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YIIHEYOYNH AHAQXH

Beforoveo 01Tt gipon ocvyypagiag avthig TG OWAMUATIKNG epyociog Kot OTL KAOe
Bonbewo v omoio elya ywo TV TpoeTolacion NG, E€lval TANPWOS OVOYVOPIGUEVY] Kol
AVOPEPETOL GTNV JIMAOUOTIKY epyacio. Emiong éxo avapépet Tic dmoteg mnyég amd Tig omoieg
ékava yprion oedopévav, Wedv N Aélewv, cite avtég avagépovior akpPog eite
nopappacuéves. Emiong BePardved 6Tt vt 1 SWTAOUATIKY £pYACio TPOETOUACTNKE OO
EUEVO TPOCMOTIKA E01KE Y10, TIG OTOLTI|GELS TOV TPOYPAUUATOS LETOTTUYLOKADV GITOVODV GTNV
Epoppoopévn Owovopkr] tov Tunpatog Owovopkov Emotnuov tov IMavemotnpiov

®eccaiiag.
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EYXAPIXTIEX

dtavovtog oto Téhog avthig TG mpoomdBelag Oa MBeha va €vYOPIOTHC® TOV
emPrénovia Kabnynm pov k. Xprioto Koo yio OAeg T moAVTIHEG GUUPBOVAEC TOV KOTd T
OldpKeLn TG SMAMUATIKNAG OV €PYOGTag KOOME Kot Yo TIG YVMOGELS TOV L0V TPOGEPEPE KATA

1 O18PKELD TOV LETATTLYLOKOV TPOYPEULOTOC.
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IHEPIAHYH

Xpiotog An. Miyding: H enidpaon tov [Hoaykocpiov Asikt@v Alekvpfépvnong otovg

Agikteg Anpociovopkng Ewidoong

H mopodoa epyoacio amotedel por epmelpikn depevvnomn g emidpoons T€66Apmv
JEIKTMV O10KLPEPYNONG OTU ONUOGLOVOIKA HeYEON 48 yop®dV ToyKOGUIMS, OUUOOTOMUEVES
Bacel Tov emmEdOVL AVATTLENG TOVG, KOl O GUYKEKPEVE GTO OMNUOGLOVOUKO YPEOS Kol
EMdeupd toug. Baoiotnke og emnoia ototyeio mov aviinnkav and v [Hoaykdéoua Tpdarnelo
Kot a@opovv TV mepiodo 2002-2012. INa v mpaypatonoinon g £pevvog ypnooromnke
N né€Bodoc panel data pe tn ypron Tov 0KOVOUETPIKOV TTakéTov E-views 7. 1o mhoicio avtig
MG TPoomabelng £ywve ypNoN TOOTIKNG HeTAPANTNG (WevdoueTofANTNS) dcov apopd Tnv
emidpaong g maykoouog kpiong ota omoteAéopotd pog. To eumelpikd gvpripota g
gpyociog £€0e1&av 0Tl o1 T€ooePLg delKTEC MOV eKPPALOLV TNV TOOTNTO SKLPEPYNONG EVOG
Kpdrtovg emnpealovv mpog 1 Betikn katevhuvon 1o deiktn Tov Anpociov Xpéovg OA®V TV
YOPOV GLUPBEALOVTOS OVCLAGTIKA Gt dtoyelpton Tov Kot kKoT™ EMEKTOCT 6TV pelmon Tov,

evo 010 dgiktn Tov Anpociov EAleippatog ta amoteléopata givol Supopovpeva.

A&Earg khewdwa: Adeixtes Awoxvfépvnong, Aciktng Amoteleouatikotnros Aioxvfépviong,
Aeixtng Hoiotyrog Awaxofépvnong, Aciktng EAéyyov AiapBopdg, Aeciktns Avramoxpiong

Kofepvnoewv oric EmBouies twv Iolitaov.
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ABSTRACT

Christos Ap. Michalis: The influence of World Government Indicators on Fiscal

Performance Indicators

The present study is an empirical investigation of the influence of four different world
development indicators in financial terms of 48 countries all around the world, grouped under
the level of their growth annually and especially on their public debt and deficit, based on data
taken from the World Bank. The period of investigation is 2002 to 2012. For the
implementation of the present research the econometric program of E-views 7 is adopted
using the panel data method. As part of this effort, quantitative and qualitative data (dummy)
are performed in order to study the validity of the hypothesis that the world economic crisis
affects our outcome. Empirical findings have shown that the four world government
indicators which express, in general, a nation’s quality of governance, influence public debt of
the 48 countries positively, contributing essentially in the manipulation and reduction of it.

On the other hand, conclusions on the affects in public deficit are not obvious.

Key words: World Development Indicators, Government Effectiveness, Regulatory Quality,

Control of Corruption, Voice and Accountability.

JEL classification: H62, H63, GI8, L51
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KEDAAAIO 1

EIZATQI'H

1.1 Tv amokarovpe Agikteg Anpocrovopikig Emidoong ko Asikteg AtoxvBépvnong

Eivar yeyovog 6t 0 KAGOOG TV OKOVOUIK®OV EMOTNUOV avEKAOEV £PELVOVGE TOVG
OIKOVOIKOVG KOU KOWOVIKOVG 0EGUOVG TV KOWOVIOV, a@oD 1M OAANAETIOpACT) TOVG
oyetileTon e TIG EMAOYEC TOV TEMEPAGUEVOV TOPMV GE GYECT] LUE TO OIKOVOLKE dedopUEVOL
TOV TOAMTOV Kol Tov Kpatdv (otkovoutkd TpdpAnua).

Ye aum Vv KatevBuvon mn perétn tov Asiktov Anpoctovopkng Emidoong kot
ovykekpiévo Tov Anpociov Xpéovg, tov Anupociov EXeippotog kot o puBudg avénong tov
AEIT vp&e mavta éva (RTro VELPOAYIKNG onuaciog Yo TV AKadnuoiky Kkowotnto kot yu’
avTO TO AOYO 01 AVOTEP® OeikTEG £YovV epguvnbel evdoedeymc oty PiAtoypagia Tov KAEdoL
tov Owovopikav Emetnuov.

Amo v GAAN, €peuvec OV HEAETOVV TO TEGIO TMV KOWMVIKOTOMTIK®OV e&eMEewv
£YOLV LLOVOTIOANCEL, ETIONG, TO EVOLAPEPOV TOV EPELVNTAOV TA TEAELTAIN XPOVIL KUPIMG AdY®
™G AVATTLENS SPOPMOV HEBOOMV LETPNONG TOV EMOPACEDV TOL £YOVV EML TOV OTKOVOUIKDOV
deiktdv. Avtég ot péBodor pétpnong €xovv kwowomombel Kot yopakmmplotel g Agikteg
AwkvBépvnong kabdg o YeVIKEG YPAUUES KOTAYPAPOLV Ge aplBUods KOWMVIKEG Kot
OIKOVOLKEG €EEMEEIC OTMG ATOTLIIMVOVTOL GTIV KOW®VIO Kol £(0VV GLEST CUVAPELD LE TO
Babud amoterespotikdtTnTog TS AlakvBEpvnongc.

Me avtovg tovg Aegiktec Ol €PELVNTEC UMOPEGOV EMTEAOVS VO GLYKPIVOLV LE
apluNTIKG Kol XEWPOTACTH  O£dOUEVO  KOTOOGTAGES 7OV  GUTOVIOL 1TNG KOWMVIKNG
TPAYUOTIKOTNTOS KO £TGL VO TI OVTIOTOLYNOOVV HE GAAN OIKOVOUIKG OEOOUEVO, MDOTE VO,
UTopovV vo xpnoipomonfodv g epyaieia amd otkovoukoHs Tapdyovteg yuo T Perticoon tng

01KOVOUIKNG LONE KoL KaT™ eMEKTACT) TOL EMMEOOV dtoiwonc.
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1.2 YKomog TG EpYaoiag

H mapovoa epyacio emyeipel vo mpocdiopicel Tnv oy€om mov pumopel vo SIETEL TOLG
Agikteg AwokvBépvnong pe tovg Agiktec Anpoctovopkng Emidoong onmg to Xpéog, to
EXeypo ko 1o ALE.IT. evoc peydiov aptBpod yopaov.

Ewdwotepa, Paocwkodg okomdg g epyaciag eivol, HEC® TOL  GLVOLOGHOV
BPMOYPOQIKNG ETOKOMNONG KOl EUTEPIKNG EPEVVOC, VO AVIYVEDGOVUE GPOIPIKA KATO TOGO
0l KOW®MVIKOOIKOVOUIKEG GLUVONKES GTIS YMPEG OV B0l STPUYUATEVTOVUE OTOTLTLOVOVTOL
néom v Asiktav Anpoctovopikng Emidoong kot emmpedlovv toug Agikteg AnUOGIOVOUIKAG
Enidoong ot tavtdypova vo amotvmmbel aviiotpoga 1 KavoTHTo TOV  AEIKTOV
Alokvfépynong va LETpooLV TiG LETAPOAEC TV AsikTdv Anpoctovopuknig Exidoonc. Me dvo
AOY0L, VO EPEVVIICOVUE KOL VO, KOTOYPAWOLUE apBunTikd tnv vmapén apueidpouns oyéong
Hetalld TV dV0 GLVOA®V AEIKTOV GE £va SIEVPLUEVO OPLOUNTIKA KOl YEOYPOUPIKE GUVOAO
yopov mov Ba Swywpicovpe PACGEL TNG OWKOVOMIKNG OVATTLUENG TOVUG GE OVEMTLYUEVEC,
OVOTTTUGGOUEVEG KO LUT) OVETTTUYLLEVEG.

Or empépovg epevvnTKol GTOXOL OV KOAEiTAl vo KOAOWEL 1 €pevva KOl OV
TPOKVTTOLV atd ToV focikd oTd)0 glva:

. Noa koataypdyet pe v ponbeta g d1eBvovg emiotnuovikng apBpoypagpiag, to
BeopnTikd mhaiclo mov aopd Tovg Acgikteg AtaxvPépvnong (World Governance
Indicators), mowot ocvvteleotég TOVG GLUVBETOLY KOOMDC KOl Omd TOV AVIAOVV TO
dedOUEVA Y10 VOL BYOVV 01 TEMKES LETPTOELS TOVG.

. Na aviyvevcet ) oyéon TV ToMTdV pe Toug Asikteg AtoakvBépynong kot eqv
ATOTLTOVETAL 1] OPAON TOVG GTOVG AVOTEP® AiKTEG

. Noa avadeigel Toug amotelecpatikdtepovg Agikteg AtakvBEpynong.

. Na oepevvnoet edv o kdBe Aegiktng Eexoprotd Kot cuvolkd OAor pali
emdpovv otovg Aegikteg Anupoctovopikng Emidoong xataypdagpovtog T oyxéon mwov
démetl o Vo cVVOAN AgkTdV KaBMOS Kot to Babud enidpacmng Tovg.

. Na g€etdoet 10 Babud emppong tov Asiktodv AtakvBEpynong 6TnV KOVOVIKT
KOl OUKOVOUIKY] GUUTEPLPOPE TV TOMTAOV avAAoyo pe TO eminedo aviamtuéng kdbe
YOPOG (.. AVETTVUYUEVT], AVOTTUGCOUEVT, KTA).

. Na mpoteivel ADcelg Kot TPOTOPOLAIEG TOV UTOPOVV VO, AvaANPOOVV atd TOVG
apurodlovg popeic Tpog v KatehBuvvon g Pertions TV ONUOGIOVOUIKOV peyeddv

LLOG XOPOS KoL 1oL Bol 00MYNGOoVV TNV OVATTVLEN TNC.
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1.3 AvaykooTTe Ko Zmovdoidtnta TG Epyaciog

Ov épevvec mov vmdpyovv pEYPL onuepa Kot oyetilovion pe tovg Agikteg
AwkvBépvnong, eotidlovv mePIocOTEPO GTOV TPOTO GVVOESTG TOVG KAOMDG Kol 6TV EMIOPAOT
TOV OVOTEP® SEIKTOV UEUOVOUEVA €Ml TOV OeKT®V ToL Anpociov Xpéovg, Tov Anpociov
EMeipparoc kot tov ALE.IT.

Qot0600, Tapotnpeiton EAAEWYT £peVVOC G EMMESO S1OGVVOESNC HLETAED TV OEIKTOV
Kot EAAEWYT EMEKTOONG OE TMEPUITOOELS GLVOVOOTIKOV KATAOTAGEWV Omov 600 ot
TEPLocOTEPOL Ogikteg AtokvBEépynong Umopohv va ETNPEAGOVV TO OIKOVOULKA OEOOUEVOL LLOG
xopag o€ Pabog et®v. Avtd TO YEYOVOC €ivol OVOUEVOUEVO AOY® TNG OYETIKA TPOUUNG
avamtuéng Tov Asiktov Anpoctovoutkng Enidoong.

Koatapynv oty mopovca epyacio Ba yivel avapopd ce €pguvec Kol EUMEIPIKES
pekéteg and v Aebvn Biprloypaeio, doTE Vo KOTAYPOQEED [0 TPMTN YEVIKN EIKOVA TOV
Asiktov  AlaxvBépvnone, Ponboviag tov oavoyvoomn va  efowkelwbel pe to yEVIKA
YOPAKTNPLOTIKG TOVG Kot Vo epPabuvel oe dpoug kot {ntmuata mov oyetiloviot pe avtd. ‘Etot
Bo umopécovpe ot cLVEXEW Vo, doVUE KATO TOCO Ol Ogikteg OlakvPépvnong otav
ocvvovalovion petalhd tovg emnpedlovv N Oyt Tol SNUOCIOVOUIKA HEYEON LG YDPOS Kot o€ Ti
Babuo, evod va eEgtdcovpe oo dnpoctovopuko péyeog emnpedleTon TePGGOTEPO.

H omovdaidtnta kot n avaykondtnto g epyaciog £yKettal 6to 0Tt 1 pebodoroyia Kot
T0 OMOTEAEGHOTO TOL B TPOKVYOLV UTOPOVV VO EUMVEDGOLV GAAOVG €PELVNTEG V.
EMEKTEIVOLV TNV TTOPOVCA EpELVA, AOY® TNG EAAELYNG OPKETMV EUTEIPIKAOV UEAETOV GTO TTEHTO
avtd, Tov Ba e&gdkeboovy KON TEPLeGOTEPO T amoteAéopata. ‘Etol Oa cuppdrovy and
TNV TAEVPA TOVG GTN ANYT KATAAANA®V OTOQAGE®Y OGOV aPOPE GTOV TPOTO dlaKVBEPYNONG
amoTEAMVTOG ¥PRoe epyareia Yo Tovg appodovg KuPepymrikovg popels, dnmg eniong ko
OTOV EMYEPNUATIKO KOGUO OGOV 0pOPE TOV EMEVOVTIKO TOVG GXEOIAGUO GE ia YDPa.

Ev xataxieidl, n moAdmievpn e&€tacm Tov BERATOC, O GLUVOLAGUAOC TNG EKTETOUEVNG
BBMOYpaQIKNG €pELVOG Kol TNG EUTEIPIKNG HOG MUEAETNG O €va GLYKEKPUEVO TEdI0, 1M
avdAvon pe ) pEBodo NG TEPLYPUPIKNG GTATICTIKNG KoL 1] XPNCUYLOTOINGCT| OIKOVOUETPIKAOV
HeBOd®V Yo TN TEPUTEP® AVAAVOT TOV OESOUEVOV NG EpYOTiag Hag KabloTd TV cLUPOAN
™G TOPOVCOS EPYACIAG XPNOUN YL TV KOTOVONOT TNG XPNONG OLTOV TV OEIKTMV Kol TN
onuacio g ovuPoing twv KuBepyntikdv kowvovikov mapeppdoenv kot vopodetnuitoy

OTNV OKOVOLIO TV YOPOV Kol GTNV oVATTLEN TOVG.
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1.4 Aopn ¢ epyaciog

H mopovoa epyacia cvykpoteitoan oe €61 kepdiowo. Katapyv oty caywyn g
gpyaciag Oa yivel por cdvioun avoeopd otovg Agikteg AaxvBépvnong kot tov Agikteg
Anpociovopukng Enidoong kabdg kot 6Toug 6Komovs g epyaciog.

Y10 Oedtepo  kepdAowo Oa yiver avdivon tov Poacwkodv  gvvoldv mov  Oa
Slmpaypatevtel N gpyacio mote vo elcaybel o avayvdotng opoid oto BEpa kabmg Kot po
avoALTIKY avoaokonnon g O0tebvovg PifAoypapiog kot apbpoypaeiog cto mAAiclo Tng
JEPELVNONG TOV ATOYEMY SOPOPMOV EMIOTNUOVOV TOL £YOLV aoyoAnbel pe 1o Bépo g
OAANAETIOPaAOTG TOV dVO GUVOL®Y OEIKTMV.

210 tpito KEPAAMO Ba emyelpnOel o apykn avdAivon Twv dESOUEVOV TG EPYACTOG
LEG® TOV EPYAAEIOV TNG TEPLYPOPIKNG CTATIGTIKNG AVAALGNC.

10 t€t0pTO KeEPAAo Oa mapovoiactel | pebodoroyia mov Bo akorovOnbel kKatd v
EKTTOVNOT TNG HEAETNG KOl GUYKEKPLUEVA TO OIKOVOUETPIKO povtéro “panel data” to 6moto Oa
YPNOOTOGOLVLE YIOL TV EUTELPIKT OVOALOT TOV dedOUEVOV Hog Kot Ba mpoywpricove
OTNV TOALVOPOUNCT TOV OEOOUEVAOV LG XPNCLOTOIDVTOS OIKOVOUETPIKA £pyaAeia, EVd GTO
TEUNTO KEPAANO Oo EPUNVEDGOVIE TO AMOTEAECUATO QLTAOV TOV TOAVOPOUNGE®Y Kol Oa
TPOYWOPNGOVUE GTNV GLUYKPITIKT] TOVG OVOALGT).

210 €KTO Kol TEAELTOIO KEPAAOLO Bo KATOYpAPOVV KATOLEG TPOTAGELS TOL Bar £xovv
®¢ 6ToHY0 Vo avadeiEovv ™ XPNOUOTNTO EPAPUOYNG OPOPOV SapOPpOTIKOV aALAYDV €K
uépovg t@v KvPepvroemv mote va Pehtiwbel 1 modtra twv AgKTdV ANUOGLOVOUIKNG
Enidoong kot AwokvBépvnong pe andtepo okomd Tn peimon tov Anpociov Xpéovg Kot
Anpociov EAleippatoc. Eniong 6o mapovciactodv kdmoleg mpotdoelg mov Ba £yovv o¢ 6ToOY0
va BonBnoovv tov peALovVTIKODS peAETNTEG TOL B0 KATOMIOGTOOV LE TOPOUOIEG EPEVVEG.

Téhog, n epyacia Oa Kieioet pe Tov emiloyo.
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KEDAAAIO 2

AEIKTEX ATAKYBEPNHXHY &
AEIKTEX AHMOXIONOMIKHYX EIIIAOXHX

2.1 MATKOXMIOI AEIKTEX ATAKYBEPNHXHYX (World Governance Indicators)

H Tayxocmoa tphmelo oto mAAicl EPELVNTIKOV TPOYPOUUATOV €XEL ONLULOVPYNCEL
LUNYOVIGHOVS EAEYYOL TNG TOOTNTAG SoKLPEPVNONG EVOG KPATOVG LLE KUPLOTEPOVS EKPPACTEG
toug Aeyopevoug Ilaykoopiovg Acgiktee AlakvBEpynong mov ovoaeEPOVIoL G OAPOPES
SOTACELS TOL TPOTOL OV OVTH 1 dtakLPEPYNOT TTpaypatomoteital. Ot KuplOTEPOL OEIKTEG
T0VG omoiovg Bo STPAYUATELTOVUE GTNV TOPOVGO EPYOCIO EMYPOUUATIKE €ival o) O
JelkTNg Pabod GLUUETOYNG TOV TOMTMOV GTNV ETIAOYN TOV KLBEPVNTIKOV OmOPAcE®Y, B) 0
delkmng amotedecpatikdtnTog StakvBEpynong, y) o deiktng eiéyyov owpbopdc kot O) o
delkne movttag JSwkvPépynong. Xt ouvvéxew Bo  avaeepBodue ota YEVIKA TOVG

YOPOKTNPIOTIKA Kol 6TIS PAGIKEG TOVG EVVOLES.

2.1.1 T'eviKd YOpoKTPLOTIKA

H ovAloyn tov petpricemv kol tov dedopévev toug Eekivd to 1996 kot oe yevikég
YPOUUES peTpohV TNV TowdTTo NG OokvPépvnong oe 200 ydpeg Onwg mpokvRTEL Omd
dedopéva mov cvAiéyovion emnoing amd 30 kot wAéov TayKOGUovg opyavicpovs. Kabe
delkmng elval pia €voeln mov TPOoKLITEL Amd £vo GLVOLOGUO 15 Kot TAEOV EKTIUNTOV Kol
KOTOPETPNOEDV OvVAAOYO pE TN SOBECIUOTNTO TOV OEOOUEVOV, 0 KOOEVAG €K TOV OTOiMV
TPOCUETPATAL LE EOIKO GUVIEAECTN O GYEOT| UE TO YOPOKTNPIOTIKE TNG KAOE YDPOG EVD
KkéBe deiktne maipver tun amd -2,5 ¢ 2,5 povédec. Kdamowor and tovg IMaykdopovng
Opyavicpotg mov mpowbohv tétoteg €épevvec eivon n Taykoowo Tpanela, n Evpomaikn
Tpanelo yioo Avorkodounon kot Avdmtuén Metagopav, to Tlaykoécuo Owovopkd Forum
K.G.

Xopoova pe toug Kaufmann et al (2010) ov Agikteg AltaxvBépvnong opyovmvouy Kot

oLVOLALOVY OEOOUEVOL TTOV OGOTLTMVOLY TIG OMOWELS KOl TO OMOTEAEGUATO OO OEKAOEG
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YMADES EPEVVNTES TTOYKOGUIMG EVOMUOTOVOVTAG GTOLYEIN OTOUIKA KOl ETOPIKA KaBMG Kot
amd €101koV¢ amd oNuocieg vanpecieg, M.K.O., kot mapdyovteg TG EMyEPNUATIKOTNTOS.

e yevikég Ypoupég ot Agikteg AltakvBEpvnone cupBAaALlovy 6TV avATTLEN EUTEIPIKOV
nefddmv dakvPépynong ot omoieg péBodol mapéyovv ypGILO EPYOAEiD. TNV EQOPUOYN
petappvOotikov moltikwv. Ot Asgikteg AwokvPépynong kot to dedopéva mov  TO
GLVOOEVOLV OTTOTEAOVV YPNOCIU EPYOAEID Yl T HEAETN KO OVOAVGT] EPEVVOV TMV OTOI®V TOL
OTOTEAEGLATO TTAPEYOLY OTUOVTIKT TATPOPOPNOT) Kol UTOPOVV VO TEIGOVY TOVG 1O1DTEG OTL M
«koAn drakvBépvnony eivar 1o KAWL Yoo TV avamTuén Ko TG Vo, TOVG TOPAKIVIGOVV GE
emevovcelc. Avt N oxéomn petalld KoAng SakvPEPVNONG Kol OIKOVOULKNG avATTUENG £)EL
KOTOGTNOEL OVOYKO{0 TNV TEPULTEP® TOPATIPNOT TNS TOLOTNTOG TNS OlKVPEPYNONC.

O Acikteg AwkvBépvnong ocobppwva pe tov Thomas (2009) eivor éva cuvdvacuog
AVTUMYEDV Kol EKTIUNCEOV aVOPOTOV, ETOPEIDV KOl KPOUTIKMOV AEITOVPYDOV GE GYECT WE
dtpopec mTuyés daxvPépvnong. Emiong umopet va apopd extiunoelg otedeyov M.K.O. 1
mopdyov eEmtepikng Pondelag pe moAdypovn mopovsio oe dAPOPES YMOPES, WLTEPO TOV
Tpitov Koopov.

Eved o1 Aecikteg AwkvBépvnong moapéyovv €va ¥pNOUYO  GTIYHOTUTO  KOTOU®V
avTMYE®V TTePl TN TOOTNTAG SLAKVPEPYNONG EVOS KPATOVG, TPOPANLOTO KOl KPLITIKES £YOVV
avaKOWYEL Y10, TO PpOAO Ko T1 oVGTOCT TOVG. Evogiktikd kdmota and avtd givor :

1) n éAleyn vrokepevikoOTTog TTepl TOV Tl elvar KaAn 1 Oyl dtakvBEpynor. Aniao,
KOTé OGO KOl O TOLEG TMEPMTMGELS (OPOL, £pyacio 1N TEPPAALOVIIKY TPOGTAGIio €ivat
emBountoi 1 OL.

2)  EAMAEWYN GLYKPIGIUOTNTOG, ONANOT GE TOAAEG TTEPITTMOGELS OEV YPNGULOTOIOVV OAEG
01 YOPES TAVTO TOL {0100 OEOOUEVA Y10 TOV VITOAOYIGUO EVOG OEIKTT).

3) 10 yeyovog 0Tt ot Agikteg Ataxvfépvnong eivar yoypol apBuol kot dgv mapéyovv
Aoelg o va BeAtidcovy ) dtakvPEpvnon Tapd HOVO KATOYPAPOLY GTAG oL YEVIKY| E1KOVA
TEPL AMOTELEGLOTIKNG SLoKLPEPYNONG.

4) dev anewovilovv cmoTd pe 1o 1010 PAPOG TIG TPOTIUNGELS TOV VOIKOKLPIMV KOl TMV

ETALPEIDV TPOKOADVTOS £TCL TAPOUTAAVITIKA OMOTEAEGLOTA.

2.1.2 Asgiktng avramoxpiong kvPepvijoewv otic embBopiec tTov moltov (Voice And

Accountability Indicator)

O ovykekpiévog deiktng petpd 1o Pabud avromdkpione twv KvPepvioewv otig

eMBLiES TOV TOMTOV HOG YOPOS, ONAadT Tpootabel va amoTVTMOGEL amd TN pio TAELPA TV
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duvatdéHTTo TOV  omA®V  avOpOTOV, 10101TEPA PTOYOV Kol TEPO®POTOMUEVDY, VO
EKQPPAcOVY amoOyelg kal amortioelg (Voice) kot amd v GAAN migvpd ™ PovAnon twv
ONUOGI®V AEITOVPYDOV VO AVTOTOKPIOOVV GTIG AT oELS TV ToMT®V (Accountability) péom
VOUU®OV S10d1KaG1DOV oo OEGLIKE KOl ETOTTIKA OPYALVAL.

[Tote Sp®G M «POVI» TOV TOAMTOV KATOANYEL GE KLPEPYNTIKY OVTOTOKPION;
Koatapynv, ocopewva pe v Foresti (2007), 6tav ot moAiteg elvar moMtikd evepyol kot
amottovV TEPIGGOTEPEC EVKAPIEG Omd TO KPATOG Kol EMELTAL 0TV TO KPATOC emBupel o yeviko
KOAO OVTOTOKPIVOUEVO OTIG EMBLUIEG TOV TOMTOV Kol Ol LEPOANTTAOVIOS VIEP KATOUDV
TPOVOLLOVY V.

Amo 1 ypnon TV Oedopévev Tov Oeiktn Yo dwdpopeg yopeg €xovv e&aybel
CLUTEPACUATO MG TPOG TN PVGT] KO TN YPNOUOTNTA TOL OEIKTN, OTTMG OTL :

1) dev eivor opket) M GLYKEVIPWOON TOL €VOLAPEPOVTOG WOVO otnv embupio TV
TOAMT®V N LOVO OTNV AVTOTOKPIGT TV KUPEPVICEDV,

2) dev &xel mapotnpndetl OTL VILAPYEL YPOUUKTY GYECT UETOED EMBLUIOV TOMTOV KOl
avTOmOKpIoNG KuPfepynoemv Kabhg o tétola katdotoon Bo 0dnyovce 6e TopOTAOVITIKA
AmOTEAEG AT,

3) wo etakpvig oxéon HeTald TOMTMOV — KPATOVG YEPLPMOVEL TO KEVO HETAED VTV
OV EVOLALPEPOVTAL Y10 TV KOWMVIKI TOAITIKY] KOl OVTMOV TOL EVOLOPEPOVTOL ATOKAEIGTIKA
Yo TV avomTtLELOKT TOATIKE TOV KPATOLG.

Yuvenmg M oxéon Hetald TV EMBLIIOV TOV TOMTIOV KOl TNG OVTUTOKPIONG TOV
KLPepvNTIKOD TOpEN TTPETEL VO €IvVOiL £VOL YOPUKTNPIOTIKO TOV TOAMTIK®OV UG KUBEPYNONG (G
Baocwm emdoyn oG dmupokpatikng dwkvBépvnong. I' avtd 10 Adyo ot avamrvélokol
TOPAYOVTEG OEV TPEMEL VO EPOPUOLOVY TOATIKEG KOl TPOYPELUATO LLE YVAOUOVA TIG SIKEG TOVG
TPOTEPOLOTNTEG KOl TPOGEYYIGELS OAAL VO EVOMOUATAOVOLV GULUTEPAGLOTO TOL OVAOTEPOL

OElKTN OTIC EMAOYEG TOVG.

2.1.3 Asiktng amotereopaTikOTTOS OLoKkvBEpYNONg (Government Effectiveness Indicator)

O delkng amoTEAEGLATIKOTNTOG OloKLPEPYNONG HETPE TNV TOWOTNTA TOV ONUOGLDV
VANPECIOV Kot TNV aveaptnromoinon Toug omd moMTIKEG TEGES KoOMOS kot TV a&lomioTia
OTNV €QOPLOYN KO EKTELECT] TOV KUPEPVNTIKAOV OEGUEVCEMV.

O yodpeg, ovppwva pe toug Contri et al. (2012), a&oloyovvrat oto akdAovoa :

1) omv emdpkeldr TOV ONUOGIOV VANPECIOV KOL OTNV EKTEAECT) KLPEPVNTIKDV

ATOPACEMYV,
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2) otV €QPAPUOYN] EVOAAOKTIK®OV TOMTIK®OV YOPILG OpacTiK pHeiwon kKuPfepvnTik®v
VNPECIOV,

3) otV eveMéio Kot GTNV KOVOTOMIO GTIC TOAMTIKES dloKLPBEPYNONG,

4) oV anodoTKOTNTA 6TV loTPAEN EG0OMV,

5) otV moldTNTA GTIC VITOJOUES LETAPOPDV, TNAETIKOIVOVIDV, TAPOY®OV EVEPYELNG TNV
EKTAOEVLOT) KOl TNV NAEKTPOVIKT dtokvBEpyNon,

6) o1 peimon S YPAUPEIOKPOTIOG,

7) otV OMOTELEGUATIKOTNTO GUVEPYACIAG LE SLOIKNTIKOVS KOl GAAOVS UNYAVIGLOVG,

8) oty wavdtTa TG KVPBEPYNONG GTO TOUEN TNG EMLYEPNLOTIKOTNTOG,

9) oy a&lokpartia oTIg TPOAYWOYEG TNG KLPEPVNONG,

10) otV VTOPEN POPOAOYIKMY TOAITIK®V TOV Omevdivovial e gupld QAcua NG
KOW®VIog Kot 6TV Tataén e opodloguyng,

11) oV €@appoyq TOAMTIKOV Kot TPOTEPAUOTHTOV PAGEL YNPIGHEVTOV TPOHTOAOYIGUOV
OV OEV AITOKAVOLY TLUYOV YPOVOILUYPAUUATOV GTNV OAOKANPWGT S10pOp®V EPY®V,

12) omv emow mopakolovONon TPOVTOAOYIGU®OV Kol OINV  THPNOCT  OVOLTOV
JEQOUEVMV TTPOG TOVG TOMTEG Yl TEPAUTEP® EAEYYO KO SLOPAVELDL.

Ye yeviKEG ypappés €xel egoybel To cvumépacua OTL ol YDPeg He VYNAGQ enimeda
OMOTEAECUATIKNG OlOKVPEPYNONG €YOVV OIKOVOUIKY OVATTUEY, ETITLYYXAVOLV KOADTEPESG
ONUOCIOVOLIKEG ETIOOCELS KOl TPOCEAKDOVY EMEVOVCELS TPOGPEPOVTOS KAAVTEPNG TOLOTNTOG
Inpodcieg vanpeoieg, aflomoudvrag T SNUOCLN TEPLOVGIN, TO YPNUATIKO KEPAAOO KOl TNV
eCmtepkn Ponbeta, Peltidvovtag £Tol To €MiMESO NG OTOYEWNG HECH TOV TAPEYOUEVOV
vanpectdv tov Kpdtovg dmwg 610 ekmaidevutikd GUGTNWHO, GTO GUOTNUHO VYEING KOl OTN

KOWVOVIKT 0CQAALOT).

2.1.4 Acgiktng gréyyov dwagBopdc (Control of Corruption Indicator)

O deikmg eréyyov dwapbopds petpd 1o Pabud otov omoio o Anuodciog Touéag
eCummpetel Ta WIOTIKA 0QEAN amoTpaPnyrévog amd eavopevo. d1opBopdc, evd emiong Hetpd
TNV OMOTEAEGUOTIKOTNTO €VOG KPATOVS VO AMOTPEMEL TEPMTMGELS dloomdbiong dnuociov
ypnpoatoc. Elvatl 6edopévo 0tt 0tav SlomotdvovTon EKTETOUEVE Qatvopeva oghopds oe Eva
KPATOG TPOKAAOVVTAL EUTOOI0. GTNV OIKOVOLIKTY avamtuén pe v avénon tov KOGTouS, N
pelmon g Topay®myKoOTNTOS Kol TNV arofdppuven TV ETeVOVCEDY, LELDVOVTIS TAVTOYPOVOL
TNV EUMIGTOGVVY| GTIG ONUOCIEG VINPEGIES, SVGYEPAIVOVTOS TN AEITOLPYID TOV HKPOUEGOI®MY

emyEpnUaTIOV Ko vroaduilovtog Tig emeVOVCELS TNV LYELN KOt TNV EKTAIOELON.
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O xdpeg e avTdv T0 diKT 0EI0A0YOVVTAL OG TPOG :
1) v dmapén daebopds petacd Tov popémv e KvBépvnong,
2) v dmapén O1KOYEVEIOKPATIOG KO ELVOLOKPATING OTIG ONUOGIEC VIINPEGIES,
3) Vv éykaipn avokdAvyn EUTAOKNG ONUOGLOV AEITOVPYDV GE TEPITTAOGELS dtopOopdg
4) MV amoTEAECUATIKOTNTO VOU®V KOl TOMTIKGV Katd TG dtopbopd,
5) Vv éKTaom €QPAPUOYNG TOMTIKAOV TOL TPOAYoLV TNV vOHVN Kol TN OLPAVELD OTN
MY amopacE®V,
6) v éxtaon O6mov ot KuPepvioels £QaprOlovy KUPMOGEIS EVAVTIOV TEPUTTOCEMV
drapBopdc,
7) TV gpappoyn tobev £5yEG Y100 TOVG dNUOGIOVG AEITOVPYOVG,
8) v epapuoyn VoV mepl eVBHVIC VITOVPYDOV Kot AAA®Y INUOCIOV AEITOVPYDV,
9) ™V amOTELECUATIKOTNTA TV EAEYKTIKMY GOPOAOYIKADV UNYOVIGLUOV,
10) v dapdveln oTig Tpopundeieg Tov dNpociov kot oTic dnpodcieg cuupdoelc,
11) v amalhoyr| amwd YPOQELOKPOUTIKOVG UNYOVIGHOVG,
12) v avaAnymn ToMTIKOV Yo Epapuoyn LeBddwv mov emtpémovy v Tpdcsfacn otV
evnuEpmon mepi KLPBEPYNTIKAOV S10IKAGIOV KOt BAL®V dedopévay,

e yevikég ypappés Exet e€oybel To copmépaca OTL O YOPES e VYNAQ eminedo 6To
delkmn eAéyyov ™G OapBopds PeEATIOVOLV TO EMIMESO TNG PTAYENG LE TNV ETTAYLVON TNG
OIKOVOUIKNG avamtuéng mpowbmviag kot epappoloviog €vo dikolo QpopoAoYIKO GUGTNUA,
LETAPEPOVTOG £TCL KEQPAAOLN VITEP TOV OOVVATOV HECH POCIKAOV ONUOGIOV VINPECUDV EVD
TAVTOYPOVO, UELOVOVY TO PICKO NG €MEVOLONG YO TOVG UIKPOUESAIoNE KabBdS Kol TOvg

eMEVOLTEG amd TO EEMTEPIKO.

2.1.5 Aciktng mowotntog owkvpépvnong (Regulatory Quality Indicator)

O deiktng mowdtnrog JSakvPépynong HETPA TNV KavotTo oG KuBépvnong vo
SITLTMOGEL KOL VO EQUPUOGEL TOMTIKEC Kol VOHOVG 7OV EMITPEMOVY Kol Tpowboldv Tnv
avantuén tov Idiwtikod Topéa. O ydpeg a&loloyovvtar cupewvo pe tovg Angelino et al.
(2004), otoVg 0KOAOVOOLG TOPAYOVTES:

1) oV €Qoapuoy” KOVOVIGUAOV KOl OLOIKNTIKOV puOpice®v mov SevkoAhvouy v
évapén kol ANEN dpacTNPOTHTOV UIOG EXLXEIPNONG,

2) omv xouPepvntikny mopépfacn otnv owkovopio oto Pabud mov emryopnyel

TPOPANUATIKEG ETLYEPNCELS,
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3) omv moMtkn Peitioong g ayopds epyoaciog pe eveléio 0TI TPOSANYELS-
amOADGELS KO 6TV AOENCT TV cHov,
4) otV amodoTIKOTNTO TNG POPOAOYIKNG TOAITIKNG,
5) ot SaGHOAOYIKN TOMTIKY Kot TiG TIHoAOY1okEG LDVEG,
6) oTNV TPOGEAKLGN ENEVOVCEMV KO KEQPOAOLMV,
7) o1 PBertioon tov Tpomelikol Kol 0GPOMOTIKOD GUGTNLOTOG,
8) oTn cLUPETOYN] WOIOTIKOV ETLYEPNOEMY GTNV KOTAGKELT] LITOJSOUDV (£pya ZAIT) ko
YEVIKA GTNV GUVOYT COLPOVIDOV LE 1O1OTIKOVS POPELS,
9) omv Vmapén gvéMkToL VOopoBeTIKOD TANGIOL Yo TNV €vapén EMYEPNCEDY GTOV
TPWOTOYEVN TOUEQ,
10) ot voupobBecia mov evBapplivel TV 1O10KTNGIO, TNV YPNLOTOOIKOVOLIKN
TANPOPOHPNON KOl TNV TPOGTAGIO TOV SIKOIOUATOV TOV HETOXWV,
11) omv vmopén vopuwv mov dev mapepPaivouv aveEédeykta aArd, avtifera,
eEOLOADVOLV TIG ATEAEIEG TNG OYOPAC,
12) otmv dmopén S1pavelos Kot 6TV VTAPEN EICTPOKTIKMOV UNYOVIGUOV,
13) omv vmopén amiomomuévev kot ££0pOOAOYICUEVOV EUTOPIKAOV VOU®OV Kot
KOVOVIGUAV.
Xe yevikéc ypoaupes Exel e€aybel 10 GLUTEPAGLLO, YPNCLUOTOIDOVTOS TO OTTOTEAEGLLOTOL
TOV OEIKTAOV TO10TNTOG StoKLPEPYNONG, OTL OTOV EQaPUOLOVTaL GUYYPOVOL TOLOTIKOL VOO Kot
Kovoviopol o1 dtakvBépvnon evog Kpdtovug, OnpovpyodvTal KivnTpa yio Tov 1010tk Topéa
va emevovoel kot £161 10 Kpdtog va 0dnyn0el oe vymAovg puOuovg okovopkng avantuéng,
Beltiovovtog to PloTikd emimedo TOV PTOYDV, SNUIOLVPYDOVTOS EVKOIPIES YK TO EMLXEPELY,
EAOYIOTOTTOIOVTAG TIS TEPWTMOOELS Owpbopdc Kol  exovyypoviloviag T ONUOCIEG

TOPEYOUEVEG VTN PECTES.
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2.2 BIBAIOTPA®IKH ENIXKOIITHXH

Eivot yopaxtnpiotikd to yeyovog 0Tt ToOALOTL €PEVVNTEC £YOVV EGTIACEL OTN GYECT) TOV
Agiktdv AtaxoBépvnong pe 010pOpovs TOUEIS TOL ATTOVTOL THG OIKOVOLIKNG OpOaCTNPLOTNTOG
OT®G TOV EMTESOV TOL TANOWPIGHOD, TOV peyEBovg TV Apuecov Eévav Enevovoewmy kot g
YPNUOTOOIKOVOUIKTG oTafepdtnToc. 26T0C0, Ol JOPOPETIKES OIKOVOUETPIKEG TEXVIKES TOL
€QOPUOLOVV OTIC LEAETEC TOVG, N YPTCLOTOINGT GTOYEI®V Ad SLUPOPETIKOVS TOTOVE YOPDOV
Kot 1 Vmapén Spopdv oto eKTUnBEvTO PeyEO, 0dnyodv Tovg £pELVNTEG GE SLOPOPETIKEG
ATOYELG Y10 TN YPNON KOL TNV OTOTEAEGLATIKOTNTA TOV AEIKTOV AlaKvPEPYNONG, LLE CLUVETELD
VO KOTAANYOUV GE GUUTEPAGUATO TOVL OEV YIVOVTOL TAVTO AmOdEKTA amd OA0VS aAAd Glyovpa
AmOTEAOVV OVTIKEILEVO TTEPALTEP® GLLNTNOTG.

Ymv mapovoo evotmra Bo  kaToypdywovpe  opywkd TG MHEAETEG TOL  €YOLV
Tpaypotonomel Kot apopodv otV eMidpacT] Tov GLVOAOL TV AgiKt®v AtokvBépvnong oe
duapopovg deikteg TG okovopiag, omwg Tov TAnfwpiopnd Ko T Apeceg Zéveg Emevdvoelg
KOL TNV (PNUOTOOIKOVOIKT oTafepOTnTa. TN cuvéyeln Oa LEAETGOVUE TIG £PEVVEG TOL
&yovv mpaypatoromBel kot avaeépovtal otn oyéon Tov Asiktdv AtakvBépvnong He Tovg
Agikteg Anpocovopukng Enidoong (Anudcio Xpéog, Anpocio ‘Ealeupa kot A.E.IL). Téhog
Ba avapepBovue og Epguveg GLYYPAPEDY TTOL £Y0VV 0GYXOANDEl pe TNV emidpacn TV ASKTOV

AlokvBEpynong LELOVOUEVO GTOVG OEIKTES TNG OTKOVOUIOG.

221 H oyéon tov Asikt@v Awkvfépvnong pe oww@oOpovg yevikovg AgiKTES

Owovopkng Avantoéng

[Ipoywpdvtag oty avackOmNon TaAUOTEP®V HEAETOV, B doVUE GUVOTTIKA TO
CLUTEPACLATO, TTOV TPOEKLYAV amd TN ¥PNoT TV AsiKTdv AtokvBépvnong wg ave&dptnteg
HETAPANTEG EMl SLUPOP®V YEVIKMV OEIKTAOV OIKOVOUIKNG OVATTUENG.

Ot Ati & Ben Razia (2013) otnv épguvd 006, N omoia kKoAvTTEL pa Ttepiodo 15 etV
and 1o 1996-2011 yw 21 avantvocoueveg yopes, e&etalovy edv ot Anpoxpartikoi Beopol
Om®G ekEPALoVIol HECH TOV TECOAP®Y ASKT®V AlaKLBEPYNONG ENTOPOVLV OLGLUGTIKG GTNV
ypnpoatootkovoulky, otafepotnta (financial stress) tov yop®dv. Amo T0 ATOTEAEGUATO TOV
OIKOVOUETPIKMOV TOVG HEAETOV cuumepaivovy 0Tt o1 deikteg goveff, regqual ko voice' eivai

OTOTIOTIKA OMUOVTIKOL, Tapovctdloviag apvnTiKn GYEoT UE TO OEIKTN YPNUOTOOIKOVOUIKNG

' T Adyovug dievkdAvveng, Otav avapepdacte otovg Asikteg AloxvBépynong Bo ypnoonolodue Tig

GUVTOUOYPAPIES TTOL VTLAPYOLY GTNV aPYN| TNG EPYACIOG.
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otafepdtrag (financial stress) emPefoardvoviag to Oetikd poAo mov SwadpapatiCovv 1
oWOTN €QOPUOYN TOV VOH®V, 1N omerevfépmon Tov ayopdv kot 1 Hmapén KOWmVIKOV
ereLBePLOV Kol OIKOUMUATOV TOV TOAMTOV, o€ avtiBeon pe 1o delkTn ccorr mov dev &ival
OTOTIOTIKA onpovtikoc. KataAnyovv oto copnépacua 0tL n KOADTEPN TOLOTNTA TOV BECUDY
Bo Ponbnoetl va petwbodv ot ¥PNUATOOIKOVOUIKES SIOKVUAVGELS Kot Vo oTafepomomBovy ot
ayop£G OLOUEGOV, OUMG, ATTOPUCIGTIKOV KOl YEVVOIWOV HETAPPLOUCTIKOV TPAKTIKAOV.

EminAéov, o Bissoon (2011) ypnotpuomotel toug téaoepic Agikteg AlaxvBépvnong yia
va e€nynoel v emidpacn tovg oto péyebog tov Apecwv Eévaov Emevovcewv oe 45
AVOTTUCOOUEVEG YMPEG Yoo Ta €T 1996-2005. Amd T GUVOLOGTIKY ¥PNOYLOTOINCT TOV
Beopmv mov exepalovv tovg Agikteg AlakvBépvnong, domoT®vel T BTk enidpacn Tovg
otg A.E.E., mapoatnpoviog tavtdypove TV advuvapio tov Kafevog Oeiktn HEHOVOUEVO Vol
0LGKNGEL OVCLAGTIKY EXPPON GTOVG OEIKTEG OIKOVOLKTG AVATTVUENG, OTOdEIKVOOVTAG OTL LOVO
N kaBoAn aviamTuéN TOV INUOKPATIKOV BeGU®V 68 OAOLG TOLG TOUELG TNG dtaKVPEPYNIONG
KOl TNG KOWV@OVING UTOPEL VO amoPEPEL OVATTUEN.

EmnAéov emonpaivel 6Tt 0A0t ot deiktec Exovv Betikd avtiktumo otig A.E.E. kot etvan
OTOTIGTIKG GNUOVTIKOT TOVAGYLIGTOV, EVED OVOQEPEL OG CNUAVTIKOTEPT aveEApTNTN UETAPANTY
t0 J¢giktn regqual 66ov a@opd o610 GTOYXO TNG TPocEAkvong Zévev Emevovoewv, kabog
Bewpel Ot 1 Béomion Kol N EQAPUOYT VOU®V TOL ELVOOVV TNV EUTOPIKT dPACTNPIOTTO Kol
tov [d1wtikd Topéa drapoppdvovy vyteic cuvOnKes mov Telkd Bo odnynoovy oy avénon
TOV YPNUOTIKOV EIGPODYV Kot TN LEIDOT TV EAAEUUATOV.

Ov téooeplg Acgikteg Ataxvfépymong €xovv  ypnowomomBel emiong Yo va
gpunvevcovy Katd moco emmpedlovv to katd kepoAn A.E.IL ko tov mAnbopiopd. H
Whitford (2014) omv £épevvd ™G upeAénoe TV EmOPAOT] TOVC OTINV  OWKOVOUIKN
petafintoémra 212 yopdv yio o mepiodo 16 gtdv (1996-2012) kot apod Bedpnoe g
ave&aptnm petafAnt 0 cbHvoro TV AgikTtdv AtakvBEpvnong KaTEANEE GTO GUUTEPGHLOL
0Tl 0 ovykekpévog deikmng emnpedler mpog ™ Oetiky] KatevHOvvon tov TANOwpPIGUO,
peuwvovtdg tov e mocootd 0,80% kot av&dvovtog to k.k. A.E.IL katd 1,65%. And v
AL, EMECHUOVE TNV W] OLGLOCTIKY EMOPAON TOL OElKTN OTIS OVERTLYUEVES YDPEG TOL
delypatdg g kabadg o avénomn tov katd 1% Oa mpokarésel avénon tov TANBwPIGHOL KaTA
0,59 %.

KotaAnyel oto ocvumépacpa 01t ot Agikteg AtakvBépvnong €xovv o Betikny aAAd
WoYVN EMIOPOCT] GTNV OKOVOULKY avAamTuln, Onwg amoturdvetal pécw tov K.k. A.E.IL kot

ToV TANOWPIGUOY OTWG KOl GTO HOKPOOIKOVOUIKA HEYEON TV YOp®V, €vd emionuoivel
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wwitepa TN SNUAVTIKOTNTO TOL OEIKTN goveff ®g onUaivovTa TopayovTo TV HETOBOADY TOV
TANOwPIGHOY.

Ot téooepig Acikteg Alakvfépynong éxovv emiong ypnowonombet and tovg Law &
Azman-Saini  (2008) mpoxewévor va  amodeifovv  Kotd moOco  emmpedlovv M
YAPMNUOTOOIKOVOLIKT OovATTUEN 212 yopdv, 0T avuth ekepaletol PHECH TOV SEIKTOV NG
TOTOANTTIKNG KavotTog Tov [dtwtikod Topéa kol Tov EMMEOOVL NG YPNUATIGTPLOKNG
ayopdc. AlEvepy®VTOG TOVG OIKOVOUETPIKOVS TOVG VITOAOYIGUOVE dloKpivouy 0Tl 6 OAd TO
HOVTELD TOAVOPOUN GG, Ot Agikteg AlakvuBEpynong eival GTATIGTIKA GNUOVTIKOL Kot £(0VV
Betikn emippon, pe e€aipeon to deiktn regqual.

Opilovtag éva GUYKEKPIUEVO EMIMESO TIUDV TOV OeikTn regqual, dmov dtav 0 JeIKTNG
dev 10 vmepPaivel mpokaAel apvnTIKO OVTIIKTUTO OTNV  YPNUATIOTNPLOKY  oVATTLED,
SMIGTMOVOLY OTL Ol TEPLGGOTEPES YAUNAOD EICOONUOATOG YDPEG EXOVV YOUNAES TIUES Ko
GTOVG OVO EMUEPOVG OEIKTEG MIGTOANTTIKNG KOVOTNTOS TOV [d1mTIKOV TOopén Kol ETTESOL
YPNUOTIGTNPLOKNG 0yOPas, KATL TOL QOIVETOL KOl 6TO TOPoKAT® Xyedwaypdupoto 2.1 & 2.2,

omov PAémovpe tn U-shape oyéon mov tovg drakpivet.

Tyeddypappa 2.1: Private sector credit and regulatory quality Tyeddypappa 2.2 Stock market capitalization and regulatory quality
IInyn npoéhevong : Law & Azman-Saini (2008)
Private Sector Credit (% of GDF) Stock Market Capitalization (% of GDP)
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Svumepaivouv Ott  mAsloyneio Tov Asiktdv AtokvBépynong éxovv o OeTikn
YPOULKTY GYECM UE TO OEIKTN YPNUATICTNPLOKNG OVATTUENG, OEiypa TG XPNOUOTNTAG TMV
OMUOKPATIKOV Becpumdv Tov Tovg amotelovyv, pe e€aipeon 1o deiktn regqual yio tov omoio
EMONUOiVOLY TNV avaykodtnto ANyne péETpov mov Oa mpokarécovv v Peitioot| tov,
veYovog KaBopIoTIKO Yo TN TEPOUTEP® AVATTLEN TNG YPNUOTICTNPLOKNG OYOPdS, 1O101TEPMC
0G0V apopd otV e£EMEN TOV AdHVOUOV YOPOV.

H avantoén tov Asiktdv AtakoBEpynong omoteAel pHio TPoyHOTIKOTNTO TOL £XEL
Kavel v gpeavion g and 1o 1990 kot énetta. ' avtd to Adyo, N eumelpikn Pipioypapio

EXel UEYPL OTLYUNG KOTOYPAWYEL, OYETIKA Oyl TOAD Oladedopéva, T0 POAO TV AEKT®OV
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AwxkvBépvnong oty owovopkn ovamtoén. [Hop’ ko avtd, Tic TteAevtaieg Oekaetieg
CLYYPOQPELS EXOVV ONUOCIEVGEL EUTEIPIKES MeAETEG Kol dpBpa pe BEuata mov avapEpovtal
otoug Acgikteg  AlaxvBépvnong  wog  KuPépvnonc Kol TAOC  GLVOLOVIOL  [LE  TOVG
ONUOGLOVOLUKOVS GTOYOVG LELOVOUEVO 1) GE v GUVOLD YWPOV. XtV €mopevn evotnta a
TOPOLGLACOVUE GUVOTTTIKE Tovg Acgikteg Anpoctovopkng Emidoong (Anpdcio Xpéog,
Anuooco ‘Edieppa, A.E.I1L.) ko Oa avapepBodue oe peréteg mov €xovv mpaypatorombet kot
oyetilovv ToVg Acgikteg AlakvBEpvnong e Tovg TpoovapepBivteg Aeikteg ANUOGIOVOUIKTG

Enidoongc.

2.3 OI AEIKTEX AHMOXIONOMIKHX EIIIAOXHX

270 TEPUAGHO TOV XPOVAV, OVTIKEIUEVIKOG 0TOX0G TOL avOpmmov vinpée n emPiovon
TOL 1010V KOt TNG 0KOYEVELDS Tov pe PAon To €1000MUa Kot To vITdpyovtd Tov. ['a to Adyo
avtd M €vvola NG otkovopuiog Kuplapyel otn kabnuepvotnta tov Kabevog pag.

H €&&MEN Tov avBpdmvov €160V Kat 0 EKTOMTICUOG TNG KOWV®VING dNULovpyNGE TV
avaykn Yo TV KOOIKOTOINoY KOl TOLTOTOINoN dS@OpOV EVVOIMV 7OV AMTOVIOV TNG
0OlKOVOUiOG, LE amMTEPO GTOYO TNV KATAVONOT TNG KOl TN YEVIKELGT TNG XPNCLOTOINCTG TOV
YOPAKTNPIOTIKOV NG TP 69erog tc. [Ipoc avt v xatevbvvon, cmovdaiot dvOpwmot
aGYOAONKAY TPOYPALUUATICUEVO YPNOLOTOIMVTAG EUTEPIKEG 1 AAAeG LeBOOOVG, epyOLEVOL
aKou” Kot og pNEN HE TPAKTIKEG TOV TOPEAOOVTOG, avVadEIKVOOVTOG Kol TEAMKA £YKaO1GTMOVTOG
oTN GLVEIONON Kol TNV KOONUEPIVOTNTA TV avOpOTWV TNV £VVOla TG OIKOVOUTOG (G Lo oo
TIC GVYYPOVES KOWMOVIKES EMIGTNLLES.

O1 Bacelg g €vvolag «eBvikng owovopiag tibevtol amd tov ZKo1c€L0 01koVoLoAOYO
Adam Smith o6mov v wpdt @opd eugavitovior oOpor Onwg mpocspopd, CRnon,
KaTouePIoUOg epyaciog, EAlelpo, oMuoclo yp€og K.d., ot omoiot Ba Ppovv v TéAEw
EQOPUOYN TOLG pe TNV €vapén g Propmyovikng emavdactaons, kaboc Bo amotehécovv
OTUOVTIKA €PYOAEID. YL TOVG OLKOVOUOAOYOUG TNG EMOYNG TPOKEUEVOL VO EPUNVEDVGOLV
OIKOVOUIKE QAVOUEVA KO VO LEYIGTOTOGOVY T, KEPOT TOV EMYEPTCEWMV.

Yav emoTNUoOVIKO 7edio, M owovopio oaoyoAeitar pe T PEATIOTN KOTOVOWY|
TEPLOPIOUEVAOV TOPWV KO UE TIG OIKOVOLIKES ETIAOYEG KPOTMV, EMLYEIPNCEMV KOl avOpOTWV,
ol omoiol MG PEPM €VOG OLKOVOUIKOV GUGTNUOTOS Tov mephapPdvel mAnBog mepimAokwv
LUNYOVICUMV OGOV apopd 6T Agttovpyia Tov, T0 KaB1oTd TOAD gvaichnTo 6TV 0TOl0dTOTE

petafoAn, eWwd omd 1T OTIYUWn 7OV oI  GUYXpOovn Emoyn Pplokouacte otV
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TOYKOGULOTOINGT TNG OIKOVOUIOG KOl ETIKPOTOVV Ol KOVOVEG TNG eAevBepnc ayopdc o€ OAES
TIG EKPAVGELS TNG OIKOVOUIKTG OpacTNPLOTNTAG.

Tic tehevtaieg dekaetieg Exovv €16€EA0EL 0TV KaONUEPVOTNTA HOg OpOl OGS YPEOS
Kot EAAELUUN, TTOV EVA QOIVOVTOL KOOl Kot avoyvepiotot, 1 ovayyr Tov pHeyéfovg toug o€
eMinedo KPATOLG, OMMG Kol 0 GLVOVAGUOC e dALeS owkovopkég évvoleg Omwg A.E.IL. éyovv
TPOKOAEGEL AVNOLYIOL GTOVS TOALTES, EOIKA OTAV TAPOLGLALOVTOL MG dNUOCIOVOKOT GTOYOL
™G €KAoTOoTE KLPBEPYNONG, Yoo TV ool 1 €MITELEN TOVC OMOTEAEL LOVOOPOUO Yo TNV

eMPIOOT TOV TOMTOV HOG YDOPOS.

2.3.1 Anpoocro Xpéog (public debt)

Yvvoyilovtog oe Alyeg YPOUUES TNV €VVOlL TOV OVOTEP® ONUOCIOVOUIKOV GTOXWOV
eVOC Kpatovg, Bo umopovcape va movue Kotapyny 0Tt Anpocio Xpéog gival To GHVOAO TV
0QENDV GE YPNUOTIKES LovAadeg Tov gupvtepov dMpdctiov Ttopéa (KvPépvnon, Teprpépeteg,
Afquot). To Anpocto Xpéog av&avetar 1 LEWOVETAL OVOAOYO LLE TO €100G TOL TPOLTOAOYICUOV
(eMeppoticog N mieovoaopatikdg). To Anudcio Xpéog oaxpivetar 6e eowteptkd (omd
TGTOTEG EVTOG TNG YOPOG) KOl 6 EEMTEPIKO (OO TIOTMOTEG £KTOC YMpag). Elvar yeyovog ot
K6Oe TPosPLYN GE JAVEICUO Y10. KAALYT ONUOGI®MV SOmOVOV ETPEPEL OVOYKOCTIKA E1TE TN
dnuovpyia eite TV TPOGAVENCT TOL VPIGTAUEVOL ONUOGTOV YPEOVG.

I'evikd, 10 Anpdcio Xpéog mpémet va to cuykpivovpe pe Bdon Oyt Lovo 1o HYog Tov
o€ amOAVTN T AALL GLYKPITIKG [LE TOV TAOVTO UG y®poc. [ va 1o avtimapadécovpe pe
TOV TPOVTOAOYIGUO €VOG VOIKOKLPLOV, Gnuacio £xel 1 6Y£0MN TOL TOCOV UE TO. £6000 TNG
owkoyévelag. AALo dnAadn va mAnpmoetl 500 € doom kdmorog mov Exel £coda 1000 € ko dAAo
Kdmolog mov €xel écoda 3000 €. I'evikedovtag oe emimedo KpdrTovg, e€dyovior KaAVTEPQ

ocvunepdopata Otav ekppdlovpe 0 Anuocio Xpeog mg tocootd tov ALE.IL

2.3.2 Anpnoécro ‘Erdewnpa (public deficit)

Q¢ évag akOUN ONUOVTIKOG GTOY0G ONUOCIOVOUIKNG TOATIKNG £VOG KPATOVG
nmopovotaletal To Anuocio EAdeipupa to omoio opiletan g 10 066 Kotd TO 0moio T ££00a
™™g KvBépynong vrepPaivouv ta £€c0da kotd TN owdpkela evog €tove. [vetarl didkpion oe
EAAELLLO KEVTIPIKNG KLPEPYNONG KOl EAAEIUpO YEVIKNG KLBEPYNOT, avdAoya Totol akplBdg
topeic Tov Anpociov meprapfavovral. Ewdwdtepa, o topéag g evikng KvBépvnong

nmepapPdvel toug vrotopeic kevipikn] Owoiknom, Tomkn Avtodioiknon kol opyavicupoi
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KOW®VIKNG 0o@AaAiong e&atpovpévev tov eumopikov npdéewv. Eniong, yivetar didkpion og
OGUVOAIKO EAAEIUNO KOl GE TPOTOYEVES EAAELLO TO OTO10 deV TEPIAAUPAVEL TOVG TOKOVG YiaL
mv eEummpémon Tov YPEoVE. ¢ ONUOVTIKOTEPO aiTlol EUPAVIONG EAAEIUUATOV GE Ui
owovopio Kotaypdeovtol n Yevikn otactudtra tov pubpov avodov tov ALE.IL, n avénon
TOV OATOVOV Yo, oBovg Kot cLVTAgelg Kot yevikd ot Anpdcleg Admiveg, o HEIWUEVA
POPOAOYIKA £6000, M amoTVYio TATAENS TG POPOOAPVYNG, TO APVNTIKO eUmopkd 160L0Y10
KoL 1 01eHPLVOT TOV EALEUUATOV TV opyovicpov Kotvavikng Acpdaiong.

Ot kVplOTEPES CULVEMELEG OO TO QOVCKMOUO TOV KPOTIKOV EAAEWWUUATOV
TOPOLGLALOVTOL KATOPYV ®G 1) SIOYKMGN TOV GLUVOAIKOD OMUAGIOL ¥PEOVS, 1 TPOPOSOTNON
TANOOPICTIKOV TEGEMVY, OPVNTIKA TPAYUOTIKE €mtéKlo TOv amofopphvouy TN pomn TPog
enevovoel; KaOdg Kol apvntikn omotapicvon tov Anupociov Topéo 7oL YEPOTEPELEL TN

KaBapn mteplovoiakn BEon tov Anpociov.

2.3.3 AxaOapioto Eyyopro Ipoiov (Gross Domestic Product - gdp)

To axaBdapioto eyydpro mpoiov (N A.E.IL.) givar to chvoro OAwV TV TPoidvimv Kot
ayofdVv TOv TOPAYEL L0 OIKOVOUIOL EKPPUCUEVO GE YPNUOTIKEG povades. Me dAdo Adyia,
elvar 1 ovvolikn a&io AV TV TEMK®OV oyofdv (VAKGOV Kot uAwv) Tov mapnydncav evtog
LG YOPOG O SAGTNIA VOGS £TOVG, AKOUO Kol oV UEPOS avTOV TTapNyOn amd TapoymyiKes
LLOVAOEG TOV OVIIKOVV GE KOTOIKOVS TOV £EMTEPIKOV.

To AxoBdpioto Eyyopio IIpoidv mpoxvmter amd tO0 AGOPOIGHA TNG OCULVOAIKNG
Katavaioong (C) tov volkokupidv yuol TV ayopd oyofdv Kol LINPESIOV, 1 O0TAVN Yo
enevovoelc (I) oe ayopd kepaiaiovykoh eE0mMou0D, amobepdtov Kot KTipiov, ot ANpoocteg
Aomdves (G) kot 1 dopopd HeTaED KaBopdv e£0y@y®V Kol E1GAYOYMV.

Mo ™mv kaAdtepn katovonon tov petafoiomv tov ALE.IL ypnoyomoteitatl o Agiktng
Tiuwv tov A.E.IL. 6mov Aoyileton og o apBuodeiking mov petpd T1g petaforés dAwv v
TGOV TOV ayoddv Kol VINPECIOV TOL TOPAYOVTAL GE Mo owovopia, oniadn tov A.E.IL
Ioovtan pe 10 Adyo tov ovopactikov A.E.IL. oto étog Bdong mpog 10 ovopaostikd A.E.IT. oto
£10G OV £xel emAeyel oG Paom el ekaTO, EVA YLl T HETPNOY| TOL LILAPYOLV TPELS TPOTOL: N
néBoodog g damavng, N nEBodog ™ apoPng cvvrelestdv Kot 1 pEB0d0G TG TPOSTIOEUEVNC
a&log.
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24 H XZXEXH TQN AEIKTQN AIAKYBEPNHXHYX ME TOYX AEIKTEX
AHMOZXZIONOMIKHZX EITIAOXHX — Bifhoypa@ixi] emokonnon

21 ovvéyewn g epyaciog pog Ba mpoympnoovpe o€ o PAMoypapikn emoKOnnon
JPOp®V gPELVOV TOL £xovv Tpaypoatomombel TG Tehevtoieg dekaetiec pe otdo va
e€etloovV KATA TOGO TA ONUOGIOVOUIKE HeYED pag yodpog exnpedlovtol and Toug OEIKTES
dwkvPépynong. Apyikd, Bo dodue TaAoOTEPEG UEAETEG TOL €YovV aoYoANOel pe v
emidpaon tov Asiktdv AwkvBépvnong emt tov deiKTdV Tov Anupociov XpEovg kol TOL

Anpociov EAAeipplotog g GUVOAO KOl GTN GUVEXELD LELOVMUEVA.

2.4.1 H oyéon 1OV TECCAPOV ASIKTOV ALOKVBEPYNONS OC EVICi0 GVUVOAO pE TO Apuoclo

Xpéog kan 10 Anpoocro ‘Erreypnpa

Apywd, or Han et al. (2014) epevvovtog pe ™ pébodo panel v emidpacn TV
Agiktdv AlakvBépvnone oty avartuélokn Topeia SlpopOv YOPOV amd OAEC TIG TEPLOYEG
TOV KOGHOV Kol Otakpivovtdg tec PAcel TV ONUOCIOVOUIKOV TOLG TAEOVOGUATOV 1|
eMelppdtov yuo po tepiodo etodv and 1998 wg 2011, dtamict@vouy Oti dev vILdpyEL dapopd
oto  avamtvélokd Touvg oamoteAéopota. Otav Opmg yivetoar OSywpopog tovg Paocet
OIKOVOUIKTNG OVATTLUENC, 1] TOLOTNTA TNG dlakLPEPYNIONG TailEl ONUAVTIKO POAO 1O10HTEPO OTIC
OVOTTUGGOUEVEG YDPEG TOL TAAVITY.

EmutAéov, damotdvouv 0Tl ot dgikteg goveff, ccorr, regqual £xovv onuUOVTIKOTEPN
enidpaon am’ OtL 0 deiktng voice, 0 omoiog Oev elval otatTiotikd onupoavtikds. [y, ot
OVOTTUGGOUEVEG YOPES e tKovomonTikovg Agikteg Ataxkvfépvnong avarntoccovtat 1,5-2%
yYpMNyopdtEP £TNGimG o’ 0Tl avTES e yapmAdtepovg dgiktes. KataAnyovv o610 cupmépaciio
OTL YEVIKA Ol YMPEG HE KOAVTEPN OlKVLPEPYNON, OTMG OMOTLIMOVETOL HECH TV AEIKTOV
AlokvEpynong, avorTTOcGoVTOL YPYOPOTEPX KOl GE VYNAOTEPO EMITESO, AAAL O GLVOLOGHOG
TOV JPOPOV HEGMY SLOKLPEPYN OGS TOL KpiveTol avaykaiog Yo vo emitevyel mowiddel omd
YOPO GE YDOPOL.

Yopeowva pe tov Kaufmann (2010a), o oroiog otn peAétn tov Katéypaye Katd 106c0 N
KaAn StkvPEpvnon €xel 0dNYNoEL 6€ avamtuilokn TPOYLE TIG XDPES TOL KOGHOL Kol KOTA
OGO OVTEG Ol EMOOCEIS TOV KPUTMOV OTOJEKVOOVTOL UECH TV AgKTdV AtakvBépvnong,
dlmotdvel 0Tl 1 KoA dtakvPEpynon 0dnyel e vyMAovg pLOUOVS avarTLENG, YEYOVOS OV

QTOTVTTOVETAL EKTOC OO TNV OKOVOUIKY] aVATTUEN Kol 08 GAAES EKQAVOELS TG KOWMVING,
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ommwg Vv oveCapmoio TG OKoooHVNG, TIC KOWmVIKEG eAevBepiec ko ™ pelmon g
PTOYELOG.

ZNUELOVEL OE TNV aVAYKT avAANYMS Letappuiuicemv mov 0dnyodv oty PeATimon Tov
EMMEOOV SLOKLPEPYNONG GE OAEG TIG YMPES TOV KOGHOL KOOMG 1 Kakn dlakvBEpvnon o6Tig Un
AVETTVYUEVEG YWpeg emnpedlel e€loov TNV TAYKOGHLO OIKOVOUIKY] oTafepOTNTO Kot YEVIKA
mv avdamrtoln.

Amo v mhevpd tov, o Akoto (2013) aoyoAndnke omv £pevvd TOL HE TO TTAG
SWUEGOL TV KOWMOVIKOTOMTIKOV OEGUOV OV OTOTLIMVOVIOL GTOVG TEGGEPLS AEIKTEG
AwkvBépvnong, umopodv ot ympeg pe peydro Anpodcto Xpéog vo copmepiinebodv ce pia
ovykekpyévn kotnyopio (Highly Indebted Poor Countries —HIPC) cdote pe owovopuxn
Bonbeto kot avainym petappubuicewv va avamtuyfodv Kol Vo KOTOGTHGOLV TO YPEOS TOVG
Buooipo.

Oeopel 6T o1 ywpeg mov Eovv TN 0BéAnon va Pedtidcovv tovg Becpotc
dwakvPépynong, £xovv peyorvtepn mhovotnta vo copreptinedodv oto tpdypappa HIPC kot
KOTOANYEL OTO GUUTEPACUO OTL Ol AMYOTEPO OVEMTLYUEVEC YDOPEG TOL PeAtiwoov TOLg
TOATIKOOIKOVOIKOUG Toug Oecpotg emiPpafevtnrov pe peioon tov Anpociov Xpéovg,
dtvovtag To TapAdElYHa 6€ TPOPANUOTIKEG YDPES VA PEATIOCGOVY TOL d1k0V¢ TOVG BT OV Yo

VoL ETTHYOVV TOVS OMNUOGLOVOUIKOVS TOVG GTOYOVC.

2.4.2 H oyéon TV 16664p0v ASIKTOV Alokvfépvionc og Eexmplotég petafintéc pe

70 Anpoocro Xpéog ko o Anpdécio ‘Erreippa

Téhog, Bo avapepBovdue oe HEAETEG OTKOVOUOAOYWMV-EPEVVIITAOV TTOL £XOVV ECTIAGEL
ot oyxéomn Kobevog Eexmplotd amd Tovg TE€ooePlg Ogikteg TG epyociog Hog o€ oyéor Ue
popes owovoutkes eCaptnuéveg PeTaPAnTéc, ympic va oxetilovtarl pe Toug GAAOVG TPELS
delkteg OlakvPépvnong aArd €xovv cvumepin@bel g PeETaPANTEG GE TOAIVOPOUNGELS TTOV
ocoumeptlapupdvouv aAlov €idovg petafAntéc onwg mapadeiypatog xdpn tov tAnbucud 1 1o
eminedo g poporoyiag. O AdYOg TG avaPopis G€ aVTES TIG LEAETEG vl VO amelKoviGov e
OGO JLOESOUEVT Elval 1] YPNOT TV OEIKTMV GE OIKOVOUOTEYVIKEG LEAETES KOl TOGO oNUaciol

dtvetan otn ypnon tovg.
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2.4.2.1 H enidpaocr tov Pabpod GUUUETOYNG TOV TOMTAOV 6T SlaKLPEPVIOT TG YDPAG CTO
dNUoctovopukd peyéom

21 oyéomn mov pmopel va Exel 0 PaBUOG CUUUETOYNG TOV TOMTOV GTN daKLPEPYNON
™G XDOPOG LE TNV OIKOVOLLIKN TG avanTtuén ot Bird et al. (2008) Bewpovv 6t avapaduilovog
TIC VANPEGIEC GLUUETOYNS TOV TOAITOV €K pépovg tov KvuPepviicewv, Oa mpokdyouv
KoAOTEPO. amoteAéopata o’ OTL €4v vioBetovvtay pétpa Yoo v eiompaln £60d0wvV PEow®
eOpov 1M yevikotepa UETPOV avadidpBpmong g dopng tng owovopiog we. Emiong
oyvpiloviatl OTL OTIC OVOTTUGGOUEVEG YDPES, L0 OKOVOUID e DYNAO €160dNUHa UTopel va
Behtiwoel ™ @oporoyiky] g doun péow g PeAtioong tov deiktn Pabpov cvupetoyns,
KaBmg €101 Oa Bedtimbel Ko 1 KLPEPYNTIKY O] TNG YDPOC.

Ov Bird et al. (2007) peietdviog v emidpacn O0POPOV TOPAYOVI®OV GTO
QOPOLOYIKA £0000 TWV OVATTUGGOUEVOV YOp®dV Yo to £t 1990-1999, ectidlovv otnv
EMIOPOON TOV OEIKTN GLUUETOYNG TOV TOMTOV GTNV ETIAOYY] TOV KUPEPVNTIKOV OTOPAGEDY

070 TEAIKO amotéleoa. Avalvovtog tnv e€icwon

TE= a + Bi Y; +3 POP; + 53 XM+ B4 MNAGR+ Bs GOVQH+REGION; + 5

omov, avdpecsa otig dAheg petafintéc, n eaptnuévn ‘TE” exepdlel Ta poporoykd £6000 mG
uépog tov AEIT ko n aveEdptnn ‘GOVQi’ 10 GUVIEAEGTN] GUUUETOYNG TOV TOMTOV GTNV
EMAOYN] TOV KUPEPVNTIKOV OTOPACEMY, CNUEIOVOLV OTL O GULYKEKPIUEVOS GUVIEAEGTNG
amotereitan omd Evav aplOud Tapoydvtev Tov HETPOVV dopdpovg Touels Onwg avtol Tng
TOMTIKNG S10d1KAGI0G, TOV KOWOVIKOV EAELOEPIOV Kol TOV TOMTIKOV SIKO®UIToOV. Bdost
NG EUTMEPIKNG TOVS UEAETNG, OOTIGTAOVOLV OTL O OEIKTNG CLUUETOYNG TOV TOMTI®OV GTNV
EMAOYN TOV KUPEPVNTIKOV amopdcemv Tailel OeTikd kol onpoavtikd poAo otov Kabopiopd
TOV EMTESOL TOV POPOLOYIKMDY EGOOMV GTIG AVOTTUCCOUEVEG KOl OVETTUYUEVES YDPES, KAONDGS
o ovénon xotd 1% oto enimedo tov deiktn mpoxodel pa avénon 0,38 % ota poporoyikd
£€0000 KO 0TodEIKVOEL OTL 1 LETOPANTY €lVOL GTOTIOTIKG CNUAVTIKY, divovtag EUeacn oTnyv
vdBeon OTL o1 Kowwvieg mov BEA0LV Vo POPOAOYNGOLV TOV €0LTO TOVG OPEIAOLY Va
KuBepvavtar amd KuPepvNoels mov dakpivovtor Yoo TV THOTTE ToLS KOBMG Kot yio TV
omoapén evog dikatov TOMTIKOU TEPPAALOVTOG OV TPomBel TOMTIKEC TTOV ELVOOVV TN
GUUUETOYN] TOV TOMTAOV GTNV EMAOYN TOV KLPEPVNTIKAOV OTOPACEWDV.

H Sen (2000) £&npe ) ypnotpudTTo VITOPENG EAELOEPIOV OTMOE AVTEG OTOTVTTOVOVTOL

amd VYNAOVG aplBovs Tov OEiKT GUUUETOYNG TOV TOMTMOV GTNV ETAOYN TOV KLPEPVNTIKOV
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ATOPACEMY GE U0 KOvmvia, Kabmg Bewpel 6Tl 00NYel EUUESH GTOVE TPOTAPYIKOVG GTOYOVG
™G O®G TNV OIKOVOUIKY] Kot avOpdmvn avdmtuén. Avtd copfaivel 810t S10(popeTIKOl TOTTOL
KOWOVIK®OV EAELOEPLOV OTTMOC 1] SNUOKPOTIKOTNTA TOV OEGUOV KOl TO GUYYPOVO EKTALOEVLTIKO
CUGTNUO OTOTEAOVV EXEYYLA Y10 KOADTEPEG OIKOVOUIKEG EVKOUPIEG Y10l TOVG TTOAITEG KO GE
VYNAOTEPO E1G0dMUHOTA. Oepel OTL 1) EVEPYN GLUUETOYN TOV TOMTAOV UTopel va eEalelyet
otoyew, KoOdc £tol mpolauPdvoviar KuBepvnTikég oamo@doel; mov eEabMdvVouLy TOVG
avOpdOTovg Ve emoNUaivel OTL M Un GLUUETOYN €lval PacIKO CLOTATIKO TNG PTMYELNG.
Emiong, OBewpel O0TL 0 vYNAOG OelKTng CULUUETOYNG O0ONYEl GE MO OVIUTPOCOTEVTIKEG
KOW®VIKEG TOMTIKEG KOl £TGL GE MO OMOTEAEGUOTIKY SaKLPEPVIOT Kol KOTE GUVETELD GE

KOAAVTEPA aVATTLELOKA ATOTEAEGULATOL.

2.4.2.2 H enidpaom tov Baburov dakvPépvnong ota dnNUoclovopkd LeyEom

[ToAlol owovopordyor €xovv €0TIAGEL TIG UEAETEG TOVG GTO TMG 1| TOWOTNTO. TNG
SlKLPEPYNONG O YDPOS EYEL EXNPEACEL TNV OKOVOIKT TG avantuén. Ot Sacks & Levi
(2007) woyvpilovrar 6TL 10 eminedo g drakvPEPYNONG eMNPedlel TNV OKOVOMIKY OVATTLEN
TOV YOPAOV HEGH TNG OYECEMS TNG UE TOVG TOATEG, KOOMG Bewpodv 6Tl 11 mOdTNTAL TNG
avamtuéng oe d1pOpPovS TopElc mov oyetiCovion pe TV KAONUEPVOTNTA TOV TOAMTAOV, OT®G
Ol VLTWOOOMEG, M OOTLUVOUELSY, M MHelwon NG ypoaelokpatio kot 1 Peitioon Tov
EKTOLOEVTIKOD GLGTNUATOG Bal avafadpiceL Kol TNV OIKOVOUIKT dPAGTNPLOTNTO, OTOPEPOVTAS
Betikd amoteréopata otny avénon tov A.E.IL. kot ) peioon tov Anpociov EAleipparog.

YuyKeKpEVa, HECH TNG EPEVLVAG TOVS 1) OO0 ECTIAGTNKE GTO TG TO ONUOSLH £E000
UTOPOVV Vo ETNPEAcOLY OeTIKAE TO PlOTIKO EMITESO TOV TOMTOV TOV PTOYDOV-VTOUVATTUKTMOV
AOPOV NG VIOCAYAPLOG APPIKNG, KATEANEAY GTO CUUTEPAGHO OTL GE KOWMOVIEG LE YOUNAOV
emmESOL Tapoy ANUOcI®wV YTINPesu®V, ot TOAiTeg dev cuveEPYALOVTOL LE TIG OTALTIOELS TOV
KuPepvavtav kdtt Tov o amotummBel ev TEAEL KO OTIC OKOVOLUKEG GYEaels Tov Kpdrtovg, og
avtifeon pe Tig yopeg 6mov ot KuPepvnoeic eivat o evepyéc oe avTovg TOVG TOUEIS.

Amd v dAAn Thevpd o Borges (2010) oty €pguva tov PBpickel 6Tt 0 deiktng goveff
dev €ival OTATIOTIKG ONUOVTIKOG ¢ oveEdptntn HETOPANTH TOL GLUVOLALETOL HE TIG
ave€dptnreg petafAntéc tov Apecov Eévav Enevdicewv kot TG KATovAAOGNG EVEPYELNS GE
€va LOVTEAD TTOALVOPOUNONG OV €xEl ®¢ e€aptnuévn HeTaPAnt To deiktn TG adEnong tov
katd kepoAn A.E.IL og éva mhved 100 yopdv TOL GLYKOTOAEYOVTIOL OTIS YMPEG HE TN
HeYOADTEPN KATAVAA®OT| evépyelag maykoouine. Eotidlel 1o 10N vynAd eninedo avantuéng

QLTOV TOV YOPOV Y10 VO OTKOMOAOYNGEL TN U1 CTIUOVTIKOTNTO, TOV OEIKTN GTNV EXNPEACUO TOV
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Babprod TG OIKOVOUIKNG avATTUENG GE OXEON UE TIG AVATTUGGOUEVEG YMDPES, Ol OTOIES KATH
™ dgpKel TG avartuElakng Toug Topeiag mposapudlovion oe Oetikég petappuvbuicelg Kot
EYOVV KOAVTEPQ ONLOGIOVOUIKE OTTOTEAEGLLOLTOL.

H Yang (2010) e&etdlovrag to Pabuod emidpaocng g dakvPépvnons oty avlpomvn
avantuén, emonuoivel 0Tt emttuyydvetal pe ™V VTapEn KOTOAANA®V OIKOVOUIK®OV Kot
TOMTIKOV Oeou®dV ot omoiol ePapprdlovy TOMTIKES oL 0dNYoLV otV avlpdmivy avamTuln.
[Tapadelypatoc xaprn, 660V aPOPi GTOVG OIKOVOLIKOVS Becolg, HeEAETOVTAG £PEVVEG GAAWDV
OIKOVOLOAOY®V OMNUEIDVEL OTL TO dvorypa NG owovopiog mov oyetiCetoar pe 1o BeTikd
16olVy10 TV sloayoydv-eEayoyonv pe 1o A.E.IL pog yopog €xel onpoavtikny enidpacn oty
OIKOVOUIKY] TNG OVATTTUEN. ATO TNV TAELPA TOV TOAMTIKOV OEGUDV YPNOIUOTOLEL TNV EpEvva
tov Kaufmann et al. (2010) yia vo katadeiEel 6Tt o1 dnpokpatikoi Bespol mov vdpyovy oe
o yopa €xovv Betikn emidpacn omnv ev yével G avamtuln, emonuaivoviag Ot 1O
VYNAOTEPO eMimed0 eKmaidevoNG Kol 1 Helmon TG madkN g Bvnopdtrag eivor amotéleoua
LG OMTOTEAECUATIKNG ETIOPAOTG TNG SLaKLPEPYTOTG.

21 ovvéyeln TG EPELVAG TNG, LEAETOVTOG TO OIKOVOUETPIKO HOovTELO TV Vollmer-
Ziegler yio ta €t 1970 ¢ onpepa og 227 ydpeg, Ppioketl 611 vadpyet Betikn oyéon petasd
emidpaong g dakvPépynong kol avOpomvng avdmtuéng Kabdg dmotdvel 0Tl 68 o
avénon 1% oto mocootd g emidpaocng tng OakvPépvnons, n avlpaomivn avartuén O
avéndel katd 0,4%. To yeyovog 6t vdpyet vyYNAO R? ko F-value kot 6Tt Aot o1 GuvTELEoTES
etvar  otatoTiKG  onuovtikoi, emiPePordvel v vmoBeon OtL OGO WO evePYEG KO
amotelecpatikég €ival ot kuPepvnoel;, 1060 vynAdtepo Kabictator To emimedo NG
KOIW®OVIKNG TOVS OVATTUENG. AVTO KOTOYPAPETOL KOl GTO TOPAKAT® XyYeOdypappa 2.3 6mov
KaTnyoplomolel v emidopacrn ¢ OkvBépvnong tov yopodv oe 4 Pabuodg (1-25
YOUNAOTEPO emimedo goveff, 26-50 yaunio goveff, 51-75 pecaio goveff, 76-100 vymAd goveff)
KOl TO CUYKPIVEL e TO eminedo TG avOpOTIVNG aVATTUENG Y1 XDPES LE YOUUNAO, LETPLO Kot
VYNAO €1600M 0L

Tyeduypappo 2.3 : Government Effectiveness and Human Development over time
ITnyn mpoérevong : Yang (2010)

Human Development and Governmeant Effectivenass
sorted by income lewvel over time

Mean of HOI
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I Huremn Devalopmans ndes
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210 Mo Kdte Zyeddypoppa 2.4 eaiveton 6t otnv Evpodnn napovsialetar Katd péco
0po M vyMAdTEPN EMdpaoT TNG OKLPEPYNONG GTNV OIKOVOULKY] OVATTTUEN TOV YOPAOV Kol

aKoAovBovv ot ydpec TG Aciag Kot Tig AaTvViKAg AUEPIKNC.

Zyxeduypappoa 2.4: Mean of Government Effectiveness across Region
IInyn mpoélevong : Yang (2010)

Government Effectivess across Region

&0
I

60

mean of government effectiveness
40
1

Asia Eurocpe Latin America
Source: Workiwide Governance Indicators; higher number for batier effectiveness

[Mopdra avtd cvumepaivel 61t Eva vynAd eminedo A.E.IL. dev givor o povadikog
Topéng ov eEnyel Ta VYNAOTEPQ emimeda avOpOTIVIG OVATTUENG GE pia XDPO KO ETLCTLOAVEL
TNV OVOYKOOTNTO EQUPUOYNG EMOPKDV TOMTIKOV OECUDV Kol TOAMTIK®OV OVATTUENG €K
uépovg twv KvBepvnoemv, dote va vrootmpilovv Toug moAiteg Kot T avAyKeS TOVG HECH

g adENOMG TS TOWOTNTOG TG StoKLBEPYNONG.

2.4.2.3 H enidpaon tov Babpov erAéyyov g o1apopdc oTa ONUOGIOVOUIKE PeyEom

[T ovykekpyéva, copemva pe tov Jalles (2011) mov acyoAnbnke otnv £pevva ToL
He TV enidpaom mov £xel 0 EAeYY0G TNG O10PBopPdg 6T GYXECT YPEOVC-OIKOVOKNG OVATTUENG
OTIG OVOTMTUGOOUEVEG YDPES, N EALEWYT eAéyyov OlapBopdg emnpedlel oe peydro Pabud ™
ocvykekpipéva oyéon. Ewdwdtepa, onueidvel 0Tt oTIC YDdpeg pe xaumAd eminedo dwapBopdc,
1660 01 BeTIKEC G5O KOl Ol APVNTIKEG EMOPACELS TOV YPEOVG GTIV avATTLEN Eivol GNUAVTIKES,
EVOD OTIG YOPEG Ue peyardTepa emimedo d1apOopdc, LOVO o1 apvNTIKEG ETOPACELS TOL YPEOVG
otV avantuén eivol onuavTIKES. AToQaiveTal OTL OTIC YDOPES e YOUNAL emtimeda dtapBopdc N
EMIOPOOT) OV €YEL TO YPEOG GTNV AVATTLEN YivETAl APVNTIKY OTOV 1) OVOHOGTIKY o&ic Tov
ypéovg etdvel oto 31-45 % tov A.E.IL 6tav v idwo otiypn oTig Ydpeg pe vynAd enimedo

opBopdg To avtictoryo Vyog avépyetatl puoévo oto 21-30 % tov A.E.IL
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O Kaufmann (2010b) otnv épguva tov KoTd TOG0 1 SopBopd emnpedlel 10 Anpdcio
‘EMeppo oe 35 aventuyuéveg yopeg, mapadEyetor Katapynv 0tt 1 dapbopd emmpedlet ta
ONUOcI £6000 KOt OLGYEPOIVEL TNV OVATTTUEN Kol JOMIGTMVEL OTL LIAPYEL OLVATY CYEOM
netald dropbopdg Kot EALEIIATOG OTIG YDPES OVTEG KAODS ta avénon katd pio Tocootiaio
HovAdo ToL EMTESOVL daPOopdg odnyel o pia peiwon katd 3,5 % o1o péso dpo eAAeippaToC.

Eniong Bewpel 611 10 Vo eivon kamotog pérog g Evpoldvne 1 tov G-20 o onuaivel
0Tt eAéyyel kaAvtepa TN deBopd kabwg my. n Phavdia Ppioketon o 1" Béon oty
TOYKOO UL KATATAEY TOV YOpOV He TO KaADTEPO EAeyyo g dapbopdc, n OAhavdia oty 7"
Béom, n Apepikn oty 18" Béom, n Iloptoyaria oty 36" Béom kot 1 EALGSa oty 82" Béom
Kot ypnowpomotel g mapdderypa petald 600 OVERTLYHEVODV YOP®OV TN Opopd 8% mov
nmopatnpeital oto EMAepa petald EALGdag kot OAhavoiog dvo ywpdv mov Tic xapaktnpilet
HEYOAN amOCTOGT OTO MIMESO EAEYYOL TNG OlapBopdc.

Emonuaiver 6t1 6cov agopd ™ dtakvPEpynon, ot KakéG amoPicels, ot AyOTEPO
EMITLYNUEVOL POPOEICTPOKTIKOL UNYAVICHO1, 1 YPOPELOKPATIO, 1) CKUDONG OUKOVOLLia, 1 KOKN
EVNUEPMOT KO 1] OOKPLYN TOV YPNUOTIK®OV peyeddv kabmg kot n advénon tov K6GToLg
EMEVOLONG VoL OTOTEAEGLOTA TOV UEIOUEVOD EAEYXOV TOL €mmEdOL TG OopBopds oe pia
ADPO, TOL £YOVV GOV ATOTEAECUA TN UEIOON NG OVTAY®OVICTIKOTNTAG, TN GLPPIKVMOOT| TNG
@POpOAOYIKNG Baong, T pelwon Tov Anpociov €500mv, TV avénon Tov ANpociov damavav
He ovvémeln vo TpoKaAgiton vynio Anuocio Elleupa.

opeova pe v épevva tov Kibet (2013), o omoiog peAétnoe v aAinieniopaon
petald tov eréyyov Swebopdg kot tov Anpociov EMlieippatog oe éva dsiypo 70
avVOTTUGoOUEVOV Yophv TNV terevtaio 30etio, £0€1&e OTL LTAPYEL O OPVNTIKY KOt
OTOTIOTIKA GNUOVTIKY| EXIOPACT] OTNV O1OTIKY ETEVOLON.

[T ocvykexpipéva, anédele 0t pio avénomn katd 1% tov deiktn ccorr mpokaiel o
ueioon xotd 0,88 % omv WIOTIKN €MEVOVOT. ALTA 1| CTOTIGTIKA CNUOVTIKY KOl OPVITIKY
petafAnt oetyver 0Tt M dweBopd avédavel v afefardtnTa Kot T0 KOGTOC TOPAYWOYNG MUE
CUVETELD, VO LLELDVOVTOL TO, TPOGOOKMUEVO 6000 TOL 101mTIKOV Topén. Kdrtt tétoto BéPata
€xel avTIKTUTO O©TO AVOMTLEWKO TAAVO TOV YOPAOV, UHEWWVOVTOS To Anpdcio £€coda
TPOKaADVTOG eAAeippata kot younid ALE.IL

Mo GAAN TV TOV EMTTOGE®Y TOV EAEYYOL dapBopdg pog divouv ot Depken et al.
(2006) 6mov onueldVOLY TNV APVNTIKN Ox€on HeTald NG MIGTOANTTIKNAG KOVOTNTOG Lo
YOPOG Kot TOV MMESOL NG O10pBopdc kabdg enmpedletor To péyebog Tov Anpociov topéa
Qo yopag, Tov Topén mov umopel e0koha vo goporoynbel wote vo ypnuatodotndel to

Anuocto Xpéog. Xpnopomoimvtog t€ooepts Tomovg tov Efvikod Xpéovg (BpayvmpdOeopo/
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LOKPOTTPODEGO  €yYDPLO/EEMTEPIKO OVOUOOTIKO VOUIOUATIKO ¥p€og) amédelle OtL M
TGTOANTTIKY] IKOVOTNTOG Lo XDPOG HeWdVeTAL Pe TNV Vmapén dapBopdc, yeyovdg mov oonyel
o€ GLVEYN OAVEICUO e LYMAL emToKia Kot £Tot TNV avénon tov Anpociov Xpéovg, epdGov
AMyo g vmopéng @awvopévev  01apBopdc LVIAPYOLY  OPVNTIKEG  YPTLLOTOOTKOVOUIKES
e€mTEPIKOTNTEG OTNV OtKovopia Kot dev pmopel to Kpdtog va ypnuotodotnoet 1o Anpocto
Xpéog.

>10 1010 mlaicto, o Wei (1997) £deiée O6TL AOY® TOL AmPOPAENTOL YOPOKTNPA TNG
dpBopds, avtdg Opa ¢ Eva amPOPAENTOC Kot TUXai0g POPOS. AVTO £xel MG GLVETELL VO
newwvovton ot Eéveg emevdvoels. [To ovykekpiéva €de1&e Ot o avénomn katd 1 povado tov
emumédoL Oaphopds odnyel oe po TTdoN TV Auecwv EEvov enevdvoewy katd 11 %. Avto
10 mapopodlel oav va &xel emPAndel o avénon eodpov and to Kpdrog xatd 32 %. Ta
OTOTEAECUATO. TNG YEVIKOTEPNG UEIMONG TOV EMEVOVCEMV EIVOL VO LELOVOVTOL TO. dNUOGLA

£6000, 1 TapoywyKdTTa Kot Kotd cuvénela 1o ALE.IL

2.4.2.4 H emidpaon g To0TNTOG TOV KAVOVIGU®OV GTO, ON|UOGIOVOUKE LeyEOm

Ye 011 apopd TV emidpacn Tng modtnTag TV Kavovicudv, ot Loayza et al.(2004)
IMNUovPYNGOV £vo GLVIVACUO SEIKTMOV TOV EXOVV GYECT] LE TNV OKOVOUIKT OpOcTnpLoTnTa
ETOLPELDV, OMMG €I0000G EMYEPNOEWV, €PYACia, @oporoyia, €UmOPlO Kol GAAD OOTE VA
EOTIBOOVV  OTI UOKPOOIKOVOMIKEG  EMWOPACELS TNG TOWOTNTOS TOV  KOVOVIGU®OV  GTIG
OVETTVYUEVEC OIKOVOUIES €0TIALOVTOG GE VO HETPO LETPNONG TNG ATAA00NG, TO EMIMESO TOL
A.E.IL ko1 to petafAntdtmra tov mopoymyuod kevol (output gap), SnAadn g Stopopds Tov
nmopayfévroc A.E.IL. pe to embBounto.

g YEVIKEG YPOUUES M| EUTELPIKT] LEB0JOG TOL akoAoVONONKE £de1&e OTL M) TOLdTN T TV
KOVOVICU®MV OTIG OVETTUYUEVEG YDOPEG TEIVEL VO LELDOVEL TNV avATTTLEN, 1WO1HTEPO GTOV TOUEN
NG TOPAYWOYNG KOL TNG OYOPAS EPYNCING. XTOV TOUEN OUMS TG ONUOGIOVOUK®OV KOVOVIGU®YV,
To.  amoteAécpato  €lval  ovykeyvpéva, kabBmg eEoutiog g petaPAntotmroc TV
LLOKPOOIKOVOKAOV  HeYeBdV, Ol TPES TOUEIS TOV KAVOVIGU®V (OMUOGIOVOlIKE, epyacia,
e€aymy£c) tetvouv va avEdvouy Ty ev AOy® PETAPANTOTNTA.

[Tap’ 6Aa avTd, 1 TOOTNTA TOV KAVOVIGUAOV KpiveTol amopaitntn Kabhg Oempovv 0Tt
ol molotikdtepol Beopol Ponbovv va efareipbel M aviictpoen emidpacn mov £yovv o1
KOVOVIGLOL OTO LOKPOOIKOVOULKA LeYEDN, OTOTE GE YMOPES e VYNAL EMIMEOD KOVOVIGUDV, OL
woyLpég KuPepvnoels Ba Exovv TN SLVATOTNTO VO OTOKOUIGOVY GNUOVTIKG OQEAN Yo TO

HLOKPOOIKOVOLUK(G LeYED.
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Amd v mhevpd tovg ot Cebula & Clark (2014) mov peietodv v emidpacn g
OIKOVOUIKTG eAeVBePiaG, TNG TOIOTNTAS TWV KOAVOVIGLAOV KOl TOL 0piov TG POPOAdYNoNS OTO
1060010 tov A.E.II. 611 Y®dpeg Tov OECD? y10. ta £t1 2003-2007, amodetcvoovy 660V apopd.
10 dgiktn ToV regqual, 6TL G0 LYNAOTEPO TO EMIMEDO TOL EMITEIOV TOV KAVOVICUDV, TOGO
VYNAOTEPO TOL TOc0oTO ToL KoTd KeQoAn A.E.IL ITwo ocvykexpéva, eEetdlovioag mévte
OLLPOPETIKGL  HOVTEAD TOAMVOPOUNONG OVOKOAVTTEL OTL GE OAEC TIG TMEPIMTMOGELS, 1ol
nocootwoio avénomn katd 1% tov emmédov TG TOWOTNTAG TV KAVOVICUMV EMLPEPEL KOL OTA
TEVTE POVTEAD TN OMAGCLOL OVOUOGTIKY a0ENCTN GTO KATO KEQOAT EIGOONUO TOV TOATMOV
aVTOV TOV YOpOV o€ oxéon ue pio avtiotoymn ovénon katd 1% g Kotd KeEPOAN
POPOAOYING, OVOOEIKVOOVTAG £TCL TN ONUAGio TG Onpovpyiag Beopdv mov Ba epappocovv
TOMTIKEG Kol VOpoug mov Ba emirpémovy kot B mpowbovv v avdmtuén tov IdiwTiKov
Topéa.

Yy épevva toug ot Amirkhalkhali & Atul (2012) mov dwampaypoateddnkav to KoTd
OGO M OKOVOUIKY] avarTuén o€ 23 aventuyuéveg OECD ennpedletol amd v moldtnto TV
KOVOVICU®MV KOl a(pOoV TI§ KOTNYOPLOMOINcaY GE TPiol YKPOLTT OVAAOYO WHE TO EMIMEDO TNG
TOLOTNTA TV KAVOVIGU®MV TOVG, EEAYOVV TO GUUTEPAGHO OTL 1] TOLOTNTO TV KOAVOVIGUMV £XEL
BTk eM{OPOOTN GTNV OIKOVOUIKY] OVATTTVUE.

Meletdvtag o moAvopdunon 0mov 1 péomn etnoto avénon g avdmtoéng eEaptdrot
amd TV gpyacia, T EMEVOVOELS, TIG €aymYEG KAl TNV TOOTNTO TOV KAVOVIGUAOV OTESESaV
OTL vdpyel po BETIKY Kol GTATIOTIKA GNUOVTIKY EM{OPACT TOL OElKTN TNG TOWOTNTAG TMV
KOVOVICU®MV, 10101TEPO OTIS YMOPEG He opyavouévo Becpikd TAiclo EMPBOANG AEITOLPYIK®V
KOl TOLOTIKOV KOVOVICU®V NG TaENS Tov 1,28 % M omolo emidpaon HEWDVETAL OTIG KOTNYOPIES
TOV OVOTTUGGOUEVOV Kot AlyOTEPO avenTLYUEVOV Yop®dv (0,77% kot 0,15% avtictoya), evd
OTUEWDVOLY OTL O0gV €ivol amapaitnTo Ol YOPES PE YOUNAOTEPT] TOLOTNTO KOVOVIGU®OV VO
EMTOYOVY OTWGONTOTE T emBountd emineda Stakvfépvnong yww va ovomtoybovv, oe
avTifEOT LLE TIC OVERTVYUEVEG YMPES OTIG OOTEG M VIOOETNOT TOOTIKOTEP®Y KOVOVICUDV Y10

Vo ETTOYOLV TNV TOALTOONTN OIKOVOUIKY] avATTLEN omoTeEAEl LOVAdpOLLO.

2 OECD : Organization for Economic Co-operation and Development
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http://ccs.infospace.com/ClickHandler.ashx?encp=ld%3D20160602%26app%3D1%26c%3Dqtypehosted%26s%3Dqtype%26rc%3Dqtypehosted%26dc%3D%26euip%3D89.210.141.116%26pvaid%3Dd96a844bc90a4747b5a2ccfabc2ac3d2%26dt%3DDesktop%26fct.uid%3Dbc261635b1a14f95a24742ed222d0067%26en%3DwFwOv0Mq3bQrK4mUr%252bVwtBgooLFrS2MRkY5nxbqb7AI%253d%26ru%3Dhttps%253a%252f%252fen.wikipedia.org%252fwiki%252fOECD%26ap%3D2%26coi%3D771%26npp%3D2%26p%3D0%26pp%3D0%26mid%3D9%26ep%3D2%26du%3Dhttps%253a%252f%252fen.wikipedia.org%252fwiki%252fOECD%26hash%3DDD5A70F9140FE44A364E5D324EDFABD9&cop=main-title

KEDAAAIO 3

HEPIT'PA®IKH XTATIXETIKH ANAAYXH

3.1 HTAYTOTHTA THX EPT'AXIAX

21 ovvéyewn TG €peuvag pog Ba mpoomadncovpE VO CUGYETICOVIE TOVG TEGGEPLG
Agikteg AlakvBépynong pe toug deikteg Tov Anpociov Xpéovg kat Anpociov EXieippotog 48
YOPOV and OA0 TOV KOOUO. ATMTEPOG OTOYOG €lval v OlEPELVIICOVUE KOTA TOCO Ol
ovykekpipévol Agikteg AtokvBépvnong emnpedlovv TV OWKOVOUIKY] KATAGTOGT OVTOV TOV
YOPOV KOl TOG OVTO OTOTLIMVETOL OTO OIKOVOUIKA TOVG Oedopéva Kol €OIKOTEPO OTO
ONUOGLoVOLKE pey€On Tov NON avaEEPaLLE.

[Tpoxewévov va mpayuatomombBel m €pevva pog TPOPNKAUE, KOTAPYAS, OTNV
tagvounon tev yopav Paon e katdtaéng toug amd tov Opyavicud Hvopévov Edvav ce
OVETTUYUEVES, OVOTTUGOOUEVES KOl LN OVETTUYUEVES XDPES. ZTOYOG TNG OUAOOTOINGoNG TMV
YOPOV PACGEL TNG OWKOVOUIKNG TOVG EVUAPELNG EIVOL 1] AEITOLPYIKOTEPN KOL YPNOTIKOTEPT
dwyeipion tov dedopévav, Omm¢ aviintnkav amd ™ Pdon dedouévav g Iaykoouog
Tpanelag oto Swadiktvo’, mpokeévov va eaybovv mo pealotikd cvunepdopota. O,
umopovce va yivel Ta&vounon Pacetl Yeoypapikdv, TANOVGHIOKOV 1| GAA®V KpLTnpimv, 0Ald
TOAVOV TO ATOTELEGLLOTAL TNG £PEVVAC VAL NV OVTOTOKPIVOVTOV GTHV TparyHottkoTnTa.

[T ovykekpéva, o Opyoviopoc Hvopévov EOvov mpoéfn oty katnyoplomoinon
OV TOV YOPAOV TOL KOGHOL pe PBdom tov Agiktn AvOpomivng Avamtuéng (AAA), 6mmg
cuoumeptinednke oty ékbeomn yio v AvBpdmivn Avantoén tov Tlpoypappatog Avémtuéng
tov Hvopévov EOvav, kaddntovioag 185 yodpeg mov givar uéin tov Hvopévov EOvav (emi
ocvvorov 193). O Aeiktng AvOpomivng Avantuéng (Ayyh. Human Development Index)
amotelel HETPO GVYKPIONG TOV TPOGOOKIUOV NAKIOG, TOV AAPAPNTIGUOV, TNG EKTOIOEVOTG KAt

g mootntog {ong avd tov kéopo. Me Bdaon avutov to Agiktn, yiveton YopaKkTnPIGUOC Lo

8 H enionun wotooerida g [Haykdoag Tparelag: “worldbank.org”

* H Hoaykoopa Tpamelo eivor d1eBvEG ¥pMLOTOTIGTMOTIKO 0PV TO OO0 TOPEXEL OUKOVOLLKT KOl TEXVIKT|

Bonbetla o avartuocdeves ydpeg Yo ovarmTuElakd Epya (). SpopoL, yépupes, oyoAeia) e dednAmpévo otdyo

) peloon mg etoyewos.(Wikipedia.gr)
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http://el.wikipedia.org/wiki/%CE%91%CE%B3%CE%B3%CE%BB.
http://el.wikipedia.org/wiki/%CE%94%CE%B5%CE%AF%CE%BA%CF%84%CE%B7%CF%82_%CE%91%CE%BD%CE%B8%CF%81%CF%8E%CF%80%CE%B9%CE%BD%CE%B7%CF%82_%CE%91%CE%BD%CE%AC%CF%80%CF%84%CF%85%CE%BE%CE%B7%CF%82
http://el.wikipedia.org/wiki/%CE%97%CE%BD%CF%89%CE%BC%CE%AD%CE%BD%CE%B1_%CE%88%CE%B8%CE%BD%CE%B7
https://el.wikipedia.org/wiki/%CE%A6%CF%84%CF%8E%CF%87%CE%B5%CE%B9%CE%B1
https://el.wikipedia.org/wiki/%CE%91%CE%BD%CE%B1%CF%80%CF%84%CF%85%CF%83%CF%83%CF%8C%CE%BC%CE%B5%CE%BD%CE%B7_%CF%87%CF%8E%CF%81%CE%B1

YOPOG GE AVETTLYUEVT], OVOTTUGGOUEVT 1 Un avertuyuév. [opaxkdto yiveton pa chvroun
TEPLYPOPT| TOV TPLOV KOTNYOPLDV :

A) O O6pog avemtoyuévn yopo M eEeMypévn YOpo  XPNOILOTOLEITAL Yoo Vol
KOTNYOPLOTOM|GEL TIG YMPES LLE OVETTUYUEVT] OLKOVOUIO GTIG OTOIEG EMIKPATOVV O TPLTOYEVIG
KOl O TETAPTOYEVNG Topéng Propnyaviag. Avtd to emimedo NG OWKOVOUKNG avATTLENG
ocuvnBwg petaEpaletor e LYNAO KATA KEPOAY €l60ONUa Kol VYNMAS Agiktn AvBpadmivig
Avéamtuéng.

B) O 6pog avantuesopevn yopa ypMNCLLOTOLEITOL Y10l VO, KOTIYOPLOTOUCEL TIG YDPES
TOV 0TOlMV 1 OIKOVOUIKY] dpactnplotnta avEdvetal o€ GAOVG TOVG TOUEIS, OmwS dnovpyia
emyEpNoewv, avénon wohov kol €50dmv Kot dnuovpyia véwv Bécewv gpyacioc. Avtd to
EMIMEDO NG OIKOVOIKNG avATTLéEng cuvnBmg HETOPPALETOL LE CUVEXDS OWEAVOUEVO KATA
KEPAANV €1600MNa Kot VYNAO Agiktn AvBpdmivng Avantuéng.

I') O 6pog pun averTLYHEVN YDOPO AVOPEPETOL OTIG YDPES TOV PBpicKovial o€ HeGaio N
YOUNAS GTAO0 OIKOVOUIKNG OVATTTUENG. XAPOKTNPIOTIKA TV LT OVETTUYUEVOV YOPOV Elval
ocLVNO®G Ol KAKEC VTOOOUES, TO KOKO EKTAIOELTIKO GUGTNUO, TO OVELWSIKELTO OvOpOTIVO
duvapkd, n EAAeWYN TV €XEVOVGEMV Kol PBlOUnyoviKnG mapoywyns, ot aclevikoi Becpoi, n
avopun onpokpatio | M TANPNG EAAEwyn TG, TO YOUNAO KOTA KEPOANV EGOOMUM, T
SLOEOOUEV] PTOYELD K.T.A. ATOTELEGUO TNG OVEXELNG TOL TOPATNPEITOL AOY® TOL YOUNAOD
pLOUOY OaVATTVENG, €ival CLYVA M UETOVACTELGN TPOG TIC TAOLGLOTEPEG YDPES YLOoL TNV
avalnmon epyaciog kot v Bedtioon Tov cuvOnkov (mng.

H épeuvd pag, 6mmg Exovpe avapépel, Paciotnke ota dedopéva mov aviAnnkay ard
v enionun otoceiioa g Iaykoouog Tpaneloag kot apopd ta £t 2002 wg 2012 o 48
YOPES amd OAES TIG TEPLoYES Tov Kdoov.

To BactkdTePO KPITNPLO EMAOYNG OVTOV TOV YOP®V LINPEE M Vapén aplOunTIKOV
dedopévov og Ot apopd otovg Aeikteg AtakvBépvnong kat Anpoctovopukng Enidoong yuo
éva cuveyduevo kot gupl aplBpd etov. H avtinon tov dedopévov, ouwg, and t Pdaon
dedopévav g Ilaykoouag Tpdmelog oto 01001KTVO HOGC EPEPE AVTIIUETOTOVS HE EAMTN
oTolyElol oTNV TAEOYNOI0 TOV YOPOV, YEYOVOS OVOUEVOUEVO OV OVOAOYIOTEL KOVELG TN
YOUNA0D EMITESOV SLOIKNTIKY OPYAVOGT Kol TO, TPOPANUOTO TOV AVTIHETOTILOVY 01 PTMYESG
010UTEPA YDPES GE TOMTIKO, KOWVOVIKO KOl OIKOVOHIKO EMImEdO, TO. OTToio dSLGYEPAivOoLY TNV
eykafiopvon Beocudv kot GAL®V apydv mov Bo Katéypoagav otKovoulkd dedouéva Kol Ba
Ka016TOOGOV LETPNGLN TNV OIKOVOULKT TOVG dPAGTNPLOTNTA.

[Top’ OA0 QVTA, UTOPECALE VO GCLYKEVIPOCOVUE OAOKANP®UEVE OTOLXEL Y10 48 YDPES

Kol o GLYKeEKPLUEVA amd 31 avamtuypéves, 9 avanTuGGOUEVES KOl 8 LN OVETTUYUEVES YDPESG
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http://el.wikipedia.org/wiki/%CE%A6%CF%84%CF%8E%CF%87%CE%B5%CE%B9%CE%B1
http://el.wikipedia.org/wiki/%CE%94%CE%B7%CE%BC%CE%BF%CE%BA%CF%81%CE%B1%CF%84%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%98%CE%B5%CF%83%CE%BC%CF%8C%CF%82
http://el.wikipedia.org/wiki/%CE%92%CE%B9%CE%BF%CE%BC%CE%B7%CF%87%CE%B1%CE%BD%CE%AF%CE%B1
http://el.wikipedia.org/wiki/%CE%91%CE%BD%CE%B1%CF%80%CF%84%CF%85%CF%83%CF%83%CF%8C%CE%BC%CE%B5%CE%BD%CE%B5%CF%82_%CF%87%CF%8E%CF%81%CE%B5%CF%82
http://el.wikipedia.org/wiki/%CE%91%CE%BD%CE%B5%CF%80%CF%84%CF%85%CE%B3%CE%BC%CE%AD%CE%BD%CE%B7_%CF%87%CF%8E%CF%81%CE%B1

v o oepd 11 cvveydpevov etomv, amd 1o 2002 og 1o 2012, yeyovdg Tov Lo TPOSPEPEL T
dvvatotnrta vo epPabdvovpe Ty £pEVVE LOG KOL VO TPOYMPTCOVUE GE GLYKPIGELS HeTalh Tov
OLUVOAOL TOV YOPOV, TOV YOPOV TN idwg Katnyopiog oA kot petald ToOv TPV
TPOOVAPEPHEVTOV KOTNYOPLU®DV. XMUEIOVETOL OTL 68 KAOe Mo amd TG TPELG KOTNYOPLeS
cvpumeptAapPdvovtot ydpeg Kot omd TIg 5 Nreipovg, mov onpaivel 6Tt pog divet To dikaimpa vo
TPAYLOTOTOWGOVLE L0 £PEVVO LE OLELPVUEVT YEWYPUPIKT] OTEIKOVIOT TMOV OIKOVOUK®DOV
dedopévav. O148 owtéc ydpeg ep@avilovtol TapoKiTon’:

A: KoTNnyopio yOp®V IOV VITOYOVTOL GTIC OVETTVYLUEVEC:

Avotpia, O1havdia, Iodavoia, Mdaita, ZhoPakio, Bélyo, Kavaddc, Toegyia, Tailia,
IpAavdia, OAlavdia, Iomavia, T'epuavia, Aavia, EAAGda, Xovyk Kovyk, ItaAia, lomwvia,
ABovavia, Néa Zniavdia, Noppnyia, [Toptoyario, Zoundia, EABetio, Hvopévo Bacilelo kot
H.IT.A.

B: xatnyopio ymp®V TOL VTOYOVTOL OTIC OVOUTTUVGGOLEVES:

Agvkopwoio, Mariaoia, Xpt Adavka, ['eopyia, Opdv, lopdavia, Pocia, Tuvncia kot
Ovpovyovdn.

I': katnyopic Y@p®dV TOL DTAYOVTOL GTIC UM GVETTUYUEVEC :

MoAdafia, EX ZaAiBaddp, Tovatepdro, Mapdko, Ivdia, Nuynpia, Mardifeg kot

Ovykavra.

3.1.1 Opwopoi Heprypa@ikig XTaTIoTIKNG

Me ™ ypnon g lleprypapikne Ztatiotikng Avaivong Bo mpoomabncovpe vo
KOOKOTOMGOVUE T 0edopéEVOL OV €yovue oTn Odbeon pog kot €161 v avtiinebovpue
KOADTEPO TIG LETAPOAES TV OEIKTAOV KOL TOV ONUOGIOVOUIKAOV dEGOUEVOV TmV 48 Y0PV Yo,
ta €t 2002-2012, xkobmdg ©¢ KAAS0G TNG OTATIOTIKNAG OCYOAEITOL HE TNV OPYAV®OOTY, TNV
TOPOVCIOoT KOl TNV TEPIYPOAPT] TOGOTIKMOV TANPOPOPIDV, YPNOLOTOIDVTIOS GTOTICTIKOVS
TIVOKEG Kot ETEENYNUOATIKES YPOPIKES TOPOUCTACELS .

[T kdtw mopatiBevior GHVIOUOL OPICHOL TMV KUPLOTEPOV UECOV TNG TEPLYPOUPIKNG
OTOTIGTIKNG IOV B0l YPNGLOTO|GOVLE GTNV AVAALGT HOG.

1) Méon Ty M pé€cog 0pog etvar 0 cuvnBEcTEPOG TPOTOC LETPNONG TNG KEVTPIKTG

Téong Kol LToAoYileTan MG TO TNAIKO TOL 0BPOICUATOC TV TIUMV TPOG TO TANOOC TOVC.

® T Adyovg cuvtopiog Kot SIEVKOAIVOTC avEyVmGNG TG EpYosiag Oa ¥pNGLLOTOINGOVLE ap)LyPAUHOTa, OTOV
AVOPEPOLOOTE OTIC YDPES TOL SEYHOTOG LOGC, Y10 TIG OVERTVYHEVESG YDPES TO apyiypappo “A”, yio Tig
avanmTLGGONEVEG TO “B” Ko Yo T1g P aventoypéveg to “T7.
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2) AwxOpavor (Variation) givol 1o pétpo mov deiyvel TOG0 SlooTAPUEVES Etvat
o1 TIHEG NG TVYoiag HETABANTAG YOp® amd ) péon turn. Otav 1 Ataxvpavon npoceyyilel To
UNo&V, onuaivel 06Tt OAa TaL apOUNTIKA PEAN €xovv mepimov v dwa Ty pe tov Méso Opo
Kot £TG1 UTOPOVUE VO EEAYOVE AGPAAEGTEPO CLUTEPACLLATO GTNV EPEVVEL LLOG,.

3) Tomkny AmoxAion (Standard Deviation) eivar 10 péoco mov petpder v
SOTOPA TOV TIUAOV TG UETOPANTAG YOp® amd TN péomn Tiur]. Xapn o€ ot WTOPOLUE Vi
dlkpivovpe av ot TWES ™G HETaPANTAg oméyovv onuoviikd ond tov Méco Opo. Oco
pkpdtepn  etvor T g TVMKNG  omdkAlong, 1000 0 Mécog Opog amotehet

AVTITPOCHOTEVTIKO GTATICTIKO HETPO Y10 TNV KOTOVOUTN TNG LETAPANTIC.

3.2 ITEPIT'PA®IKH ANAAYXH TOY AHMOZXZIOY XPEOYX TQN 48 XQPQN

X ovvéxelo g €peuvd pag Bo TPOY®PNCOVLUE GTNV TEPLYPUPIKT] CTATICTIKY|
avéilvon Tov Anpociov XpEovg Tov GLVOAOL TV 48 YOPDOV, EMEITA TOV ETUEPOVS TPIDOV
KOTNYOPLOV XOPOV Kot TEAOG B0 GLYKPIVOLLE T ATOTEAEGUATA TOVG,.

Tnv 1610 Sradikacio Bo 0KOAOVONGOLLLE Yo TV TEPLYPAPIKT GTATICTIKT OVAALGT TOV
deiktn Anpociov EAleippatoc tov 48 yopdv kot 0o 0OLOKANPOGOLUE PE TN GUYKPIOT TOV
Te000pmV AsIKTOV AlakvPépvnonc.

[Hoapanpaovrtac, apyiKd, TOV TAPUKATO TAYKOGUIO XAPTN OTOTOTOGNS ToOL Anpociov
Xpéovg w¢ mocootd tov ALE.IL pe otoryeia tov 2012 (XZyxedidypappa 3.1), PAémovpe 61t tO
HEYOADTEPO TTOGOOTO XPpE0LG ¢ T0c0oTd Tov A.E.IL. 10 cuvavtodue og aventuyuéveg Yopeg
onwg tov Kavadad, tig yopeg g Evpwlmvng kol Mydtepo ti¢ HILA. kol v lanwvia émov o
delkng mpooeyyilet to 100% &yovrag okuaypoaenBel pe mo éviovn emonpavon. Aviibétmg,
BAémovpe 6t xdpeg 6mwg M Pooia, 1 Avotpoiio kot or yopeg g Bopeiog Aepikng vo
dwyepiCovron ToAd KaAvtepa 10 Anuocio Xpéog toug kabag kopaiveton petaco 0-20 % tov

AEIL

Zyxeduypappa 3.1 : O maykdouiog yaptg tov Anpociov Xpéovs wg mocootd tov A.E.IL.
IInyn mpoéievong : (CIA,2012)
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Amo 10 omoteAéGHOTO TOL AGPOE HEGH TNG TEPLYPOPIKNG OTATIGTIKNG OVAALGNG
PAEmovpe apykd OTL 01 YDpeg MoV dtakpivovtal amd VYNAO HEGo 0po ypéovg amd Tic 48
aventuypéves yopes katd ta £tn 2002-2012 eivoan n lorovia (158,79 %), n Mdakta (138 %)
kot 1 EAAGoa (129,13 %) kot pdiicta og 1€1010 Pabpd mov vrepPaivel akoun Kot Tig YOPES
TOV OVOTTUGGOUEVAOV KOl LT OVETTUYUEVOV YOPAV. (BA. [apdptnua cek. 115)

Yvykpivovtag to omoteléopata Tov 48 yopov ota £t 2002-2012 Ko mapatnpdvTog
10 Zyedudypoppo 3.2 domotdvovpe 0Tt ot Ypapupés tov Anpociov Xpéovg Tmv 1E664pV
KOTNYOpldV £xouv pio mopdpotlo kot mopdAinin ovumepipopd. ITo cvykekpéva amd to
2002 péypt to 2008 vrapyet o kabodikn téorn tov Anpociov Xpéovg and £10G o€ €106, UE
mv évapén OHmG TG TOYKOGULOG OIKOVOUIKNG Kpiong, 1 Ypauun tov Anpociov Xpéovg OAmv
TOV Katnyopudv €£xel avodikn mopeio vrepPaivoviog pbiicta to eminedo tov 2002,
emPefordvoviag £TG1 TNV APVNTIKY ETIOPACT TNG OTIS OLKOVOUIES OA®V TV Y®POV TOV
Koopov.

Zyeorqypoppa 3. 2 ¢ Alypappatiky arekovion etmotov Mécov Opov Anuodsiov Xpéovg etmv 2002-2012
IInyn mpoérevong: 1dia enelepyacia
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Awmotdvovpe, emiong, Ott T0 Anudclo XpEog TV OVERTLYUEVAOV YOP®OV givat
HEYOADTEPO a0 OAEG TIC KATNYOPIES YOPDV, OKOUN Kot o TIG AYOTEPES AVOTTUYUEVEG, UL
TPAYUATIKOTNTO TOL QPOiveTon Kot 6To Xyedwypoppo 3.2 ko’ OAn 1t dekaetia, KaODS 1
ypapun tov Anpociov Xpéovg tov 31 aventuypévov xopav eivar otabepd vymAidtepn Tov

VIoAOIT®V Gg OAN TV LG Epgvva TTePiodo.

Tyeduypappo 3.3: Méoog Opog Anpociov Xpéovg 2002-2012
[nyn mpoérevong: 18ia enclepyacio

M.O. AHVIOZIOY XPEOYZ 2002-2012

80 -
6 | 5508

44,37 42,09
40 -
20 - .
0 h T T T 1

XOPEQ0-48 XOPEXA-31 XOPE2B-9 XOPEXT-8

61,55

Yuykpivovtag aplBumTikd Toug HEGOVS OPOLS YPEOVG AVA KT yopio 6TO0 GHVOLD TV
11 etdv, mopatnpovpe 610 Zyedtdypappa 3.3 0t 0 pécog 6pog tov Anudciov Xpéovg Twv
OVETTUYUEVOV Y0PV avépyetan 6to 61,55 % tov A.E.IL., T oty mov ot avontueeOpEve
KOl Ol U1 OVERTVYHEVEG YOPEG EYOoLV YapnAdtepo péco O0po vyovg 44,37% ko 42,09%
avTioTOLYO EVM 0 HEGOS OPOG TOL GLVOAOL TV 48 YwpdV Ppicketat oto 55,08 %.

[IpooraBdvtag vo aviyveboovUe TNV €YKVPOTNTO TOV OVOTEP® OATOTEAECUATOV,
BAémovpe O6tL N drokOHAVeN Tov PEGOL Gpov Tov Anpociov XpEovg Yoo TO GUVOAD TeV 48
Yopov Bpicketor 1o Hyog TV 227,78 HovadmV YeYOVOS TOL OmOdEIKVIEL OTL O1 TIHEG GE OAES
TIG YOPES TOL OElYHOTOC HOG ATEYOVY OPKETA amd TO HECO Opo. ATO TNV TN TNG TUTIKNG
andkiong mov Ppiocketor 6to eninedo kotd péso 6po Tov 11,30 povadwv copmepaivovpe Ot
0 H€oog 0poc Tov Anuociov Xpéovg TV 48 YOPDOV OEV OMOTEAEL OVTITPOCOTELTIKO
GTATIOTIKO HETPO.

[Mopopola amotedéopato Aappdvovpe ot SKOUOVOT KOl TNV TUTIKY| OTOKAIGT TOL
pnécov dpov tov Anuociov Xpéovg yia Tic 31 AVERTUYUEVES YOPES HE TYES GTO VYOG TMV
270,13 wor 11,96 avtiotoyo povadwv. o Tig vwdloumeg 6v0 Katnyopiec TV AyOTEPO
AVOTTUYUEVOV YOPOV Ta amoteléopata eivatl eEAagpdg kaivtepa pe 128,04 kot 9,75 povadeg

Y0 TIG OVOTTUGGOUEVES YOS Kat oTig 175,91 wan 10,47 povadeg yio Tig U OVERTUYUEVEG,.
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Yav éva apyKO GCULUTEPACHO TOV aveOTEP®, Oa pmopodoope vo movpe OTL
Bpokdpaocte pmpootd o €va mapddofo omotélecpa, kobOG Oo mepyévape ot pn
OVETITUYLLEVEC YOPEG Va. EXOVV UEYAAO Kotd péco 0po Anupoocto Xpéog. Avrtifeta, PAEmovue
OTL Ol OVETTUYUEVEG YDPES VAL £XOVV HEYAAVTEPO KaTd LEGO Opo Anpocio Xpéog kot pdaicto
He peydAn oapopd omd to PEGO 0po TV AAL®V Katnyopldv katd 20 Kot TAE0V TOGOoTIOHEG
HOVAOEGS.

[Tap’ OAa avtd OpmG dev UmMOpOoVUE Vo EEAYOVUE AGPUAY GLUTEPACUOTO KAOMG oL
HeYOAES TIHEG TNG OLOKDUOVOTG KOl TUTIKNG OmmOKAMONG TV HETPOV KEVIPIKNG Béomg (néon
TN, OGUESOG) HOC KOOIOTO EMPLANKTIKOVS OGOV aQOpd To TEMKE HOG CLUUTEPAGHOTO,
ONAad” Katd TOGO apeVOS EIVOL PLGIOAOYIKO Ol AVETTUYUEVES YDPES VO £XOVV KATA LEGO OPO
HeYoAOTEPO ANodcio XpEog amd TIg AYOTEPO AVOTTUYUEVEG, OPETEPOV VAL XPNOLOTOMOEL wg
dedopévo 0Tt 10 peybho Anuocio XpEog GCULVETAYETOL Kol OUGHEVEIG OIKOVOUIKES KOl
KOW®VIKEG GLYKVLPIES Y10 TOVG AGOVG TOV KPATMOV oLTAOV, KBNS ®¢ Yvootdv OAeg ot
OVETITUYLLEVES YDPEG EEAKOAOVOOVV var £xovv DYNAO emtinedo oafimong. Avtd Ouwg Tov gival
YEVIKG AmOOEKTO KOl CUVOVTAUE 0€ OAESG TIG KATNYOPIES YWPDV Eivor 1) dPACTIKY EMLOPACT TNG

TOYKOGOG OWKOVOIKNG Kpiong amd to 2008 kou £metta.

33 IHNEPITPA®IKH ANAAYXH TOY AHMOXIOY EAAEIMATOX TQN 48
XQPON

[Tpoywpdvtag 6N GTATICTIKY avdALGT TOV TILOV ToL Anpociov EAleippatog tov 48
YOPDOV TOV OTOTEAOVV OVTIKEILEVO TNG £PEVVAG pag, PAETOVUE OTL Ol HOVOOIKEG YDPES LE
onpavtikd Oetikég Tpéc (mhedvacpa) eivar m NopPnyla (13,91% tov A.E.IL) wou m
Zwykamovpn (6,48% tov A.E.IL). Ot vndhowmeg ydpeg dwakpivovtor amd opvnTikés TUES

Anpociov EAleippatog pe eddyioteg eEapéoelg mov dev vepPaivouy KoTd moAd T0 UNnodév.
(BA. HHapbdptnpa oer.116)

Yvykpivovtag Tic Tinég tov Anpociov EAeippartog ava €tog, mapoakoAovBovue puio
opota Kivnor Tov EALEIIIOTOC TOV YOPOV TOV TECCAP®Y KATNYOPLDV OVA £TOG LE OVTES TOV
Anpociov Xpéovg, e 0VOOIKES OPYLKE TACELS KO LETEMELTA PAYOAict TTMON TOV TIUDV TOV
pnécav 0pwv. Elval xapaktnptotikd 0Tt n apvnTikn KAMoN ToV YPoUR®V epeaviletol Eova 6to
¢tog 2008, 0mm¢ ko oV EpimTon Tov Anpociov Xpéovg, emPeformdvovtag Tig SVoUEVELG

GUVETELEG TN TOYKOG LG OIKOVOIKNG KPIGTC GTIC OLKOVOUIES TV YDPM®V.
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A&iler va onuewmbel 01t Tipég Tov péocwv Opwv tov Anpociov EAdeippatog og OAeC TG
YOPES OEV AMEYOLV UETAED TOVG, EVA TAVTOYPOVA TEPICTPEPOVTAL YOP® OO TO UEGO OPO TOVG
KaOMG 01 TYWES TNG TLTIKNG ATOKAMONG KUHOVETOL GE YOUNAG ETiTEdO G OAEC TIC KATNYOPIES.

Yvykpivovtag ta amoteléopata Tov 48 yopov ota £t 2002-2012 610 GUVOAD TOVG
OALG KO KOTNYOPLOTOUUEVO KOl TOPATP®OVTOS TO Zyedtdypappa 3.4, damotdvovpe 6Tt ot
ypoppés tov Anuociov EAdeippoartog égovv g mopoOpolo Kot TOPOAANAN GUUTEPLPOPA
axolovBmvtag, avtiotolya, TNV KAIoN TOV Ypoup®v Tov Anuociov Xpéovg kabmg and 1o
2002 péxpt to 2008 PAEmOLLE Lot ETAGLO OVOOIKY TAOT], 1 OTO0. LETATPEMETAL OTOTOLN GE

K000 AOY® EvapEng TG TayKOGLLOG OIKOVOUIKNG KPioNG.

Tyedudypappo 3.4: Alypappotikn orgikovion etotov Méoov Opov Anpociov EXeippatog etdv 2002-2012
[nyn mpoérevong: 18ia enclepyacio

5,00 -
0,00
5,00 ——MO.T-8
M.O.B-9
-10,00 |
——M.0. A-31
-15,00 | ——M.0. 048
-20,00 |
-25,00 -

Awokpivoope, emiong, OTL KOADTEPO OTOTEAEGUOTO GUVOVTIOUE OTLS OVETTVUYUEVEG
YDPEG, EVA Ol MYOTEPO OVEMTLYUEVES KOl 1OWOHTEPA Ol PTOYEG EYOLV TOAD  AGYNLLOL
aroteléopato mov mpooeyyilovv 10 20% tov A.E.IL v ypovid €vapéng g moyKOoLLG
Kpiong.

AplBuntikadg, amd to Xyxeotdypoppo 3.5 BAEmovpe 6Tl o1 pécotl 6pot Tov Anpociov
EMelppotog tov  teccbpov  kotnyopudv  akoAovBodv po mo  Aoyikn  SwBdaOuion.
YUYKEKPYEVE, OOTICTOVOVHE OTL 68 OAEG TIG KaTnyopieg 0 HEGOg Opog Ppioketal kbT®m amd
t0 undév. Ewdwotepa 10 Anupdocio EAreyupo tov cuvorov tov 48 yopov &xer Anudcio
‘EMeppa dyouvg 1,87 % tov A.E.IL., ot aventuyuéveg yopeg -1,60 %, ot avantueoOueveg

vyovug 1,94 % ko o1 pun aventoypéveg 2,65 % tov A.E.IL avtictorya.
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Zyxeduaypappa 3.5: Méosog Opoc Anpociov EAieippatog 2002-2012
IInyn mpoélevong: 18ia enelepyacia

M.O. AHMOZIOY EAAEIMMATOZ 2002-2012

0 ‘ ‘ ‘ ‘
-0,5 1 XQ -48 XQ -31 -9 -8
1
15
2 -1,6
-1,94

-1,87
-2,5

3 -2,65

H oviumpocsomeutikdmta Tov aveotépm amoTeAecUdTomv 0sv opotdlel pe avtd Tov
Anpociov Xp€ovg pe TIc VYNAEG SIOKVIAVOELS Kol TUTIKEG OTOKAMGELS TToL gldape vopitepa,
KaOMG 01 TYWES OKVUAVONG KOl TUTIKNG OTOKAIGNG OAMV TOV KOTNYOPUDV EIVol EUOOVAC
Beltiopéves. Zuykekpipuéva, 1 S1aKOUOVeT OTIC TECOEPLS Katnyopieg kupaiveton petald 4,60-
12,36 povadwv wor m tomkn oamodkhon petald 1,77 ko 2,79 povdowv, GLVETMOG
oLUTEPOIVOLIE OTL TO EAAEIUUOTO TOV YOPAOV TOL EPELVOVUE OV £YOVV HEV U0
GUYKEKPIUEVN HOPPN OAAL Ol ALEOUEIDGEIS GTNV JYPOVIKY TOVG €EEAMEN &ivan GYETIKA
OUOAOTOIMUEVEC.

YUVENMG, €VKOAO €EAYETOL TO GLUTEPAGUA OTL KOL GTO GUVOAO TV 48 Ymop®dV TOov
OelylaTOg HOG KOl OTIC TPEIS EMUEPOVS KATNYOPIEG TOV SLOTPAYLOTEVOLAGTE, TOPOTPOVLE
HoL EDUETAPANTN GLUTEPLPOPA TOV PETPOV ONUOGIOVOUIKTG £midoong, OnAadn Tov Anudciov
Xpéovg, Tov Anudciov EAdeippotog, pe ocvveyn ootdbelo Kot emppENelo. oTIG O1dpopeg
KOWWOVIKO-OIKOVOUIKO-TTOMTIKES UETAPOAES TNG EMOYNG KOG KoL O0UTEPO GTNV TOYKOGHLO

OlKOVOUKT) Kpion ov Ehafe ydpa to 2008.

3.4 IHEPIT'PA®IKH ANAAYXH TQN AEIKTQN AIAKYBEPNHXHX

>m ovvéxewr Bo ovykpivovpe tovg HEGOLG OPOLG KOl TO. VETOAOUTO UETPO. TMV
OTATIOTIKOV UETOPANTOV TOov kdbe Agiktn AtokvBépvnong yia kdbe kortnyopio xopdv TOL
detypatog pag. A&iet va vevBoupicovpe 6t ot TipéG mov maipvovy ot Agikteg AtakvBépvnong
etvar peTadd -2,5 kot 2,5 , cuvendg ot dpopég mov Ba eppavictodv mpémet vo, Bewpnbovv

GNUOVTIKES KO TO ATOTEAEGLOTOL YPTCULOL Y10 TEPALTEP® OLEPEHVNON.
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3.4.1 H odowkvpovon Tov OeikTN GUUUETOYNS TOV TOMTOV KOl OVTUTOKPLONS TOV

Kvfepviioemv otig emOopieg Tovg

Y10 Ogiktn Pabpod GLUUETONG TV TOAMT®V Kol avtardkpiong tov KuBepvioewmv
oT1g emBupieg TOVG SOMICTMOVOLUE Y10 Hiol aKOUN @opd OTL kATl HEGO PO Ol YMPEG TOV
VKoLV 6TV A Katnyopio TV aventuyuévov avtamokpivoviol koAvtepa otig embupieg twv
TOMTAOV TOVG on’ OTL Ol OVOTTUGGOUEVEG KOL Ol UM OVETTUYUEVEC YOPEG. AMO TO
Zxedudypappa 3.6 BAémovpe 6TL 0 HEGOGC OPOG TOV OVETTLYUEVAOV YOP®V KUUOIVETAL G TYEG
Yop® oamd T 1,2 povddeg T oTiyun OTOL Ol YN OVERTUYUEVEG YMPEG €XOVV KOADTEPW
OTOTEAECLATO GE OYEOT LE TIG OVOTTUGGOUEVES, LE TNV onueiwon BERata 6T Kot o1 600 avTéG

Katyopieg £xovv otafepd TIES LITO TOL PUNOEVOC GE OAL TaL £TN. (BA. Tapdptnua cek. 118)

Zyxeduypappa 3.6 : Awypappatikny anewovion emotov Mécov Opov Agiktn "voice" etmv 2002-2012
IInyn mpoélevong: 18ia enelepyacia

1,50 -

__/\
1,00 - —— XQPEZ 048

e —— XQPEZ A-31
0,50 - XQPEZ B-9

—— XQPEZ -8
0,00 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
20 04 200 010 12

-0,50 -
-1,00 -

Yuykekpyéva, onwoe PAEmovpe oto Xyxedidypappa 3.7, ol OVERTUYUEVEG YDPEG EXOVV
Katd péco Opo 1,23 pov. oto avaeepoueva £t Ko dwokpivovror yioo v Ogtikn
aAANAETIOpaoT TOV VITAPYEL LETAED EMBVUIDOV TOMTOV KOl OTOTEAECUATIKOTNTAG OecudV ™
GTIYUN 7OV Ol OVOTTUGCOWUEVEG KOl Ol U OVETTUYUEVEG £XOLV OPVNTIKN OAANAETMiOpaoT
petalld oMtV — OecUdV Kot Exovv katd pEGo Opo deikteg Vyoug -0,20 kar -0,55 avtictoya.
To amoteAéopota €lvol OVTITPOCORTEVTIKA TOV TPAYUATIKOV TILAV TOV YOP®OV, KoOdg N

OLOKVILOVOT) KO 1] TUTTKT TOVG OTOKALOT €lvan o€ eEAIPETIKA YOUNAd emimeda.
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Zyxeduypappa 3.7: Mécog Opog Agiktn “voice” 2002-2012
IInyn mpoélevong: 18ia enelepyacia

M.O. AEIKTH "voice" 2002-2012

1,5 - 1,23

T 0,66

0’5 | .
0 : : :
| |
XQPEX O-48 XQPEX A-31 X.-Q XQPEF2 r-8
-0,5 | -0,

-0,55

Ta copmepdopato Tov Pyaivouv amd Tov avmTePo JEIKTN eitvat OTL OTIC EVVOUOVUEVEG
YOPEG KVPLopyel pio VYMG ox€orn TOMTMOV-KPATOLG o€ avtifeon pe Tig xopes e B kou T
KOTNYyopiag TG €PELVAG HOC, OOV ETIKPOTOVV 1) EXIKPOTOVCAY OITOAVTOPYIKA KOOEGTMOTO Kol

Katd Kovova advvapieg Oetikng daxvPEpvnonc.

3.4.2 H dwxopavon Tov O€IKTI 0mTOTELECRATIKOTNTOS OLaKVBEPYIONG

Yvveyifovtog e To O&iKTN OMOTEAEGLOTIKOTNTOS SLOKVPEPYNONG TAPATPOVUE O TO
Yyedudypappa 3.8, 6t o1 pécot 6pot TV 48 KaHMG KOl TOV OVETTUYUEVOV YOPAOV Y1 TO. £TN
2002-2012 eivon otabepol oe tipég amd 1 g 1,5 povadeg oynuatiCoviag dvo evbeieg
TOPAAANAES YPAUUES. AVTIOETA, 1] YPALLUN TOV OEIKTN TOV OVOTTUCCOUEVAOV YOPOV PpiokeTot
oplKd mhve amd TV opllovTia YPaLUY TOV AEOVE, VD TMV U OVETTUYUEVOV GTafEpd Kot
OPKETE KAT® amd TNV 1010 YPOUUN, EVO 1 TAyKOGHLIO Kpion dgv €xel ennpedost Tov deiktn. (BA.

Hapapmpa cek. 119)

Zyedndypappa 3.8 : Alaypappatiky angwovion etoov Méoov Opov Agiktn “goveff” etdv 2002-2012
Inyn mpoérevon : 1dia ene&epyacia
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Avti 1 Sopopd petalhd TV TEGGAPOV KATNYOPIDOV SoypAPETOL KOl GTO TOPUKATM
Yyeotdypoppa 3.9 O6mov o pécoc O6pog tov ogiktn Yy ta £t 2002-2012 eivor woAv
HEYOADTEPOC GTIC KATNYOPiES TOV GLVOAOL TV 48 ywpdv (0,92 Hov.) Kol TOV OVERTUYUEV®V
(1,59 pov.) og oyxéon pe 11 avorrvocdpeves (0,09 pov.) ko un avertvoypéveg yopes (- 0,41

Hov.)

Zyeddypappa 3.9: Mécog Opog Agiktn “goveff” 2002-2012
IInyn mpoélevon : 1dia emeEepyacia

MO. AEIKTH "goveff" 2002-2012

1,59
1,5 -
0,92
1
0’5 | . 0,09
0 i . . |

-0,5 | XQPEX Q-48 XQPEX A-31 XQPEX B-9 X(!'-?
-0,41

Ta amoteléopata Bo umopovGape vo. TOOUE OTL EvOl OVTUTPOCMTELTIKA, KOODS M
SlokOHOVOT KOl M TUTIKY omOKAMoN elval 6€ YoUNAd eminedo Kol OTIG TPES KaTnyopieg
YOPOV, YEYOVOS TOL HOG Olvel TO OIKOUMUO VO COUTEPAVOVUE OTL €Vag Omd TOUG AOYOLG
OKOVOUKNG OVATTUENG TV OVERTUYUEVAOV YOPAOV EVOL TO VYNAGL EMITEON OMOTEAEGLOTIKNG
dkvBépvnong pHécm KoADTEPNG moldTNTAG ONUOGIOV LANPESIDY, ONOC VYeiag, Tadeiag,
KOW®VIKNG ao@IAoNG, ayofd mov SVCKOAN TOPEYOVTOL GE IKOVOTONTIKO eminedo omd
OVOTTUGOOUEVES KOl UT OVETTUYUEVEG YMOPES, KATL oL &v TéAEL KabpemtileTon Ko o©TO

Zyedudypappa 3.9 pe Toug YoUNAOVG HEGOVG OPOVG TOV AYOTEPO AVETTUYUEVOV YOPOV.

3.4.3 H dwxvpavon tov ogiktn eAEYY0V O10QPO0paC

¥to delktn eAéyyov Ow@Bopdg HmopovpE €miong vo SOMICTOGOLUE OTL TO
amoteAéopato  eivor avapevopeva. AnAaodn, ot pécot Opotr tov 48 KabdE kol TV
AVETTVYUEVOV Y0pdV Yo ta £t 2002-2012 sivar otabepoi og Tég amd 1 og 1,5 povadmv
(BA. Hopéptuo oed. 120), oynuatiCovrag dvo mapdAinieg evbeiec ypappés, dnwg daypapoviol
oto oyeddypappa 3.10. AvrtiBeto m ypopp tov JSElKTN TOV OVOTTUGGOUEVOV YOPDOV

epamteTal SopK®MG Tov OpoVTION AEoVa, eV TV U1 ovenTuypévav otabepd Ppioketot
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APKETE KATO amd TV 0o ypapun yopic Opmg va €Qovv emmpeactel and TV ToyKOGHLo

Kpion.

Tyedudypappo 3.10 @ Awypoppotikn ongikovion etotov Méoov Opov Agiktn "ccorr" etmv 2002-2012
[Inyn mpoérevong: 16ia enelepyacia

2,00
1,50 -
1,00 -
0,50 -
0,00 -

-0,50 -

-1,00

—— XQPES 0-48
—— XQPES A-31

XQPES B-9

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 — XAPEZ T8

—

Avty 1 Sopopd peTaED TV TECCAP®V KOTNYOPLOV SOYPAPETOL GTO TOPOUKATE

Yyxeortdypoppa 3.11, 6mov o pécog O6pog tov deiktn vy ta £t 2002-2012 eivor mOAD

HEYOADTEPOC OTIS Katnyopieg Tov cuvorov Ttwv 48 yopov (0,78) Kol TOV AVETTLYUEVOV

yopov (1,36) oe oxéon pe 11g avoantvocopevesg (-0,04)kot un aventoypéveg yopes (-0,54)

omov Ppickovtol oplakd N opketd Katw omd to undév. Ta avotépo amoteAéopata eivot

OVTUWTPOCHOTEVTIKA TOV aplOUNTIK®OV Oed0UEVOV TV YopodV KaOdg ot péoot Opot g

OLOKVILOVOTG KOl TG TUTIKNG OTOKALOTG €IVl 6€ YOUMAG ETTimedal.

Zyxeduypappa 3.11: Méoog Opog Asiktn “ccorr” 2002-2012
IInyn mpoélevong: 18ia enelepyacia

1,50 -
1,00 -
0,50 -
0,00 -

-0,50 -

-1,00 -

0,78

XQPEX Q-48

M.O. AEIKTH "ccorr" 2002-2012

1,36

-0,04

XQPEX A-31 XQPEX B-9 r

-0,54

Yvvenmg Oa pmopovoape vo moOpe OTL €vag amd TOVG AOYOUG TOL 1) OIKOVOMIKY

avamTuEn Kvelton 6€ YOUNAG eTITEON OTIC OVOTTUCCOUEVESG KO OTIG U1 OVETTUYUEVES YOPES

elvar Ta ekteTopéva eovopeva daphopdcs kot dtaomdbiong dnUociov YpPMLATOS TOV 00T YOLV

53

Institutional Repository - Library & Information Centre - University of Thessaly
23/04/2024 20:26:02 EEST - 18.221.156.94



o€ Gvion KOTOVOU TOV EIGOONUOTOC, HEIMON NG TOPAYMYIKOTNTOS KOl TOV ETEVOVGEMV,
QovOUEVO TTOV OVTMG TTapoTPoLVTOL 6 peydho Padud otig xopeg g B ko I' katnyopiog,
OTOV KLplPYoVoOV M oavopion Kot 1 SweBopd axoOun Kol oTe VYNAOTEPH  EMIMESN
dtakvBépvnong Adym Tovg amoivtopykol yapaktipa twv Kupepynoedv toug. Avtifeta, otig
OVETTUYUEVES YDPEG OTOL AELTOVPYOUV PACEL ONUOKPATIKAOV BEcUDV Kot Kavovev, Ta, exineda

eréyxov drakvPEpynong eivarl og VYNAG enimeda.

3.4.4 H dwxopavon Tov 0€iKT TOOTIKNGS OLaKLPBEPVIIONG

Avaivovtag to deiktn moloTikng dtakvPEpvnong PAEmovE OTL 01 péGol Opotl TV 48
YOPOV Kabhg Ko Twv aventuyuévav yia ta £t 2002-2012 sivon otabepd oe Tipég dvo g
povadog oynuatitoviag dvo evbeieg mapdiinies ypoupés (Zyeddypappa 3.12), m otyun
OV 0 UEGOC OPOC TV dVO ALYOTEPO OVETTVYUEVOV KOTNYOPLOV €Vl KAT® 1 OPLOKAE TOV®D
amd TV YPOUUn tov oplloviia AEova, VA TOPOTNPOVUE OTL 1 TAYKOGUIO Kpion OV €xel

EMNPEACEL TOV GUYKEKPIUEVO OEIKTT).

Zyxeduypappa 3.12 : Awrypappotikn aneikévion etoiov Mésov Opov Agikt "regqual" etdv 2002-2012
IInyn mpoélevon : 18ia eneEepyacia

1,60 -
1,40 - T
1,20 -
1,00 - mn XQPES. 0-48
0,80 -
0,60 -
0,40 - XQPES B9
0,20 -
0,00 : ; : e ——— ,
0,20 .ZWWQ
0,40 -
0,60 -

e XOPEZ A-31

e XQOPEY -8

Avt 1 dtpopd HETAED TV TECTAPMOV KATNYOPLDV TOPOVGIALETOL KOl GTO TOPAKAT®
Zxedudypappa 3.13, 6mov o pé€cog 6pog Tov deiktn glvar TOAD PEYAADTEPOG OTIS KATNYOPIES
TOV GLVOAOL TV 48 YWPdV Kot TV aventuypévov (1,37 & 1,43 povadeg avtiotorya) yio to
¢t 2002-2012 o€ oy€on e TIG OVOTTUCGOUEVES KOl LT AVETTUYUEVES YDPES OOV Ppickovrot

KéTo and 1o undgv (-0,01 & -0,23 povdadec avtiotorya). (Br. Hopapuo ceh. 121)
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Zyxeduypappa 3.13: Méoog Opog Asiktn “regqual” 2002-2012
IInyn mpoélevong: 18ia enelepyacia

M.O. ABEIKTH "regqual" 2002-2012

. 137 1,43
1

05 -
, -0,01

o XOPEZ Q-48  XQPES A-31  XQPES B-9 xlﬁj({r%—f-s

Suvendg To ovumepdopoTo oL Pyaivoov amd TN UETPNON NG  TOLOTNTOG
dwkvBépvnong otig 48 yodpec ™G €pevvdg pog, Ba umopovcape vo movpe Ot eivon
avapevopevo. AnAadn, ot AVETTVYUEVES XDPES O WOIOTIKOG TopEg umopel va ovamtuydet pe
HEYOADTEPES TPOOTTIKEG KAOMG VITAPYOoLV Kol epapudlovion KavOveg, VOUOL Kol puOuicelg
OV  SLELKOAVVOLV TIS EMEVOVGEIS. AVTIOETO, GTIG OVOMTUGGOUEVES KOL 1] OVETTUYUEVES
YOPEG, OM®G eVkoAd aviihapupavopoaocte, eivar dOokoAo vo avamtuoyfel M WOOTIKN
TPOTOPOLAI KaOMOG dev vmdpyovv Ta KivnTpo kol ot vOpolr mov Bo SlevkoAvvouy TV
TPOGEAKVOT EMEVOVGE®Y, YEYOVOG TOL OTOTUTTMVETOL KOl GTOVG OEIKTEG TV YOPDOV NG
£PELVAG [LOG.

Inueidvetor 01t petalld TOV TEGGAPOV KOTNYOPUDV YWOP®OV TOV OEPELVCAUE OEV
BAémovpe ONUOVTIKEG SIOKVUAVOELS OTIMG CLUUTEPAIVOVUE KOl OO TOLG HEGOVS OPOVG TNG
SKOLLOVONG KOl TNG TUTIKNG TOVG GOKAIGNG OV KLUaivovTol 6€ YaunAd enimeda, yeyovog
oV poG dtvel To dtKaimpa va avayvopicovpe TV 0E0MIGTIO TOV ATOTEAECUATOS GE OAES TIG
KATNYOPieg YOPDV.

Q¢ yevikn S1omicT®MON Ao T ATOTEAEGLOTA TNG TEPLYPOUPIKNG CGTATIGTIKNG OLVAAVGNG
v toug Ttéooeplg Aegikteg AtaxvPépvnong pmopovue va movpe 0Tt akoAovbolv o
AVOUEVOUEVT] GLUTEPLPOPE KB’ Ol TaL €11, KOOMG 01 AvEMTLYUEVES YDPES A €xovv otabepd
KOl VEP TOV UNOEVOS TIWES o€ avTifeon e TIG AMyOTEPO AVERTVYUEVES YMPES, OElypa TG
dpopdg otV moldtnTa. JKVPEPYNONG G OAEG TIC EKPAVOELS TNG OE GYECN HE TNV
TPAYUATIKOTNTO OV eMKpaTel 0TS Ydpeg ¢ B kou I' xatnyopiog. Emiong, yapakmpiotikn
etvan 1 domicTwon TG un enidpaong TS TayKOo UG KPiong 6° avTtovg Toug AgikTeg, Yeyovog
OV HOG EMTPENEL Vo, OemPNOOLUE OTL OgV €YOVV EMNPEACTEL TA EMUEPOVS OLOIKNTIKA
YOPOKTNPIOTIKA NG JKLPEPYNONG AVTOV TOV YOPAOV, 6 avtibeon pe Tovg Agikteg TOL

Anpociov Xpéovg ko EAAeippatog mov gidape vopitepa.
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3.5 OI XTATIETIKEX METABAHTEX TQN AEIKTQN ATAKYBEPNHXHX

21 ovvéyela tov kepaiaiov Ba eEetdioovpe Tovg deikteg g Tvmikng ATOKAIoNG Kot
tov Jarque-Bera mpoxeiévou va aglohoynoovpe kotd mOGo to dedopéva pag givar agdomorto
®ote vo. xpnoomonfovv yio vo €EGYOLLE OVOIOCTIKA GLUTEPAGUOTO GE OYEOM UE TO
eetalopeva onuoctovopkd peyédn. YmevOouilovpe 6t 0 deiktng g Tumkng AmodxAiong
(Std.Dev) eivar 10 p€co mov peTpdel TNV OCTOPE TOV TILOV NG UETAPANTAS YOP® amd TN
puéon T, evd o deiktng Jarque-Bera petpdel tn GUUUETPIKOTNTA Kol KUPTOTNTO TOV
JE00UEVOV MOTE VO BE®PNCOVIE OTL KOTOVELOVTOL KOVOVIK(, KOTL TOV OTOSEIKVVETAL LIE TN
OTOTIOTIKN TOVG onuavtikoétnta (p<0,05).

2T0V TOPOKAT® GLYKEVTIPOTIKO Tivako 3.1 tov 000 mpoavapepfivimV GTOTIOTIKMOV
dektdv PAEmovpe 6Tl o1 TYWEG TOV OEIKTN TNG TLTIKNG ATOKALCTG TOV GLUYKEVTIPMOTIKOV &kt
GI etvoar yopnAdtepn omd OAeG TIG OVTIOTOWEG TIMEG TOV  UEHOVOUEVOV  OEIKTAOV
SlKLPEPYMNONG OTIS KOTNYOPIES TOV OVOMTUGGOUEVOV KO 1] OVETTUYUEVOV YOPDOV EVD TO
1010 TapoaTnpeiTtan Kot oTic VTOAoUTEG Katnyopieg pe e&aipeon to dgikmn regqual 6to GHVOAO
TV 48 YOp®V Kol ToVg JEIKTEG voice Kol regqual GTIG AVERTUYUEVEG. ZUVERMG UTOPOVLE VO
movpe 0Tt 0 Ogiktng GI amotelel AVTITPOGHONEVTIKO GTATICTIKO HETPO Yol TV KOTOVOUN TNG
HETAPANTAG KOOMOS 01 TIHEG TOV AMEYOVY GLYKPITIKA AYOTEPO A TOV PHECO OPO GE GYECT UE
TOVG EMUEPOVS OEIKTEC, VM TO VYOG TNG OTATIOTIKNG UETAPANTNG elval oYeTIKA YOUNAO HE

v TN tov va kopaivetror petasd 0,29 kot 0,93 povadwmv.

IMivakog 3.1 : IMapovcioon otatictikodv petafAntov “std.dev” ko “Jarque-Bera” Aewktdv AwaxvBépvnong oe
oyéon pe toug Agikteg Anpociov Xpéovg kot EAAeippatog
Inyn mpoélevon : 1dia enelepyacio

AHMOZIO XPEOE KAI O dsikteg Tomkng Anéxkiong (std.dev) kot Jarque-Bera tov Asikt®dv Arokvpépvnong oc oyéon pe
EAAEIMMA T S T T T
JrSp— Sa.ber_ T N T O X

ANENTYTMENEE XQPEX ?;dciulz — 20§ ?526 3263,28 203’,52(21 306,7345 105’,3337

ANANITYEZOMENEE XQPEX JS:f(iu]Z_eg‘em 20,;593* 10574()3, 2’1651* 1(32650* zOf ,5579

MH ANENTYTMENEZ i;‘iqﬁ:_vﬁem gjz 2:22 4(3;335* 2(2’7320* 10f,3260

Ye OmL agopd to deiktn Jarque-Bera OSwakpivoope 6Tt ot TWEG NG OTATICTIKNG
petafAntg otovg téooeplg Agikteg AwokvBépvnong Ppiockovior yopm omd TV T TOV
deiktn GI oAadY| 0ev mapatnpovue peydieg amokAicels pe e€aipeon v Tiun tov Ok

voice OTIG OVERTVYUEVEG YDPEeG OOV ayyilel Tnv T Tov 341 povddwv. To oyetikd younAd
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VYOG TOV TW®V TNG OTATICTIKNG HETAPANTAG OMMG Kol 1 ONUOVTIKOTNTA NG 6€ OAEG TIG
TEPUITAOGELS, He gEaipeon ot TWES Tov Oeiktn GI TV OVOTTUGGOUEVAOV YOPADV KOl TOV
SelTMdV goveff, ccorr 6TIC OVUTTUGGOUEVEG KOL U OVETTUYHEVES YDPES °, pag emtpénovy va
Bewpricovpe OTL Ta OEdOUEVA HOG £XOVV TNV KOTAAANAN GLUUETPIOL KOl KUPTMOOT OOTE VO

AKOAOVONGOLV 0L KOVOVIKT] KOTOVOUT.

3.6 AIATPAMMATIKH AIIEIKONIXH THX XXEXHYX TQN AEIKTQN
AIAKYBEPNHXHX ME TOYX AEIKTEX AHMOXZIONOMIKHX EINIIAOXHX

[Ipoomabdvtag va epunveLGOVUE TNV VTOPEN YPOUUIKNAG OYEONG HETOED TOV AEIKTOV
AwkvBépvnong kat Tov Agiktdv Anpoctovoptkng Enidoong péow tov amotelecpatwv g
OTOTIOTIKNG OVAALOTNG, OTOTUTIMVOVUE TO OEOOUEVO HOG OE OYEOLOYPAUUOTO TNG LOPPNG
scatter. Xtov opwlovtio d&ova opiCovpe to Anuocio Xpéog ko to Anupodcio ‘Eriepupa kot
oToVG KaBeTtovg a&oveg Ppiokovtal ot Agikteg AlakvPEpvnone. ZNUEOVOVUE OTL EKTOG TV
TEGGAPOV OEIKTOV pepovouéva, Ba abpoicovue-cuykevipooovpe o€ €va gviaio Aegiktm
AwokvBépvnong GI' 1tovg téooepic mpoavopepbéviec Aciktec AwaxvBépvnong, dote va
SLEPEVVIICOVLE TO OVCLUCTIKA TN GLUTEPLPOPA TV AEIKTMOV KOl EYOVLE U0 TO GOOIPIKN
EIKOVO, TNG OPACNG TOV, EEAYMVTOC TO OAOKANPOUEVO OTOTEAEGLOTO. TNV OPIOTEPT] TAEVPA
KaOe opdadag oyedaypappatoy scatter Oa SoOE TA AMOTEAEGUATO TTOV APOPOVV TO YEVIKO
delktn  SakvBépvnong GI xor ot de€ld mhevpd to amoteAéopota  kdbe  Aeiktn

AwoxvBépvnong Eexmplotd.

3.6.1 H mepintmon TOV GVETTVYREVOV Y OPOV

2T AVETTUYUEVEG YDPEG A OOMICTOVOVUE OTL To. onueion delyvouv va Eyovv o
KkaBodwm téon. [T cvykekpyéva, amd 1o Zyedrdypappa scatter 3.14 , PAémovpe o onueio
oto scatter Tov dgiktn GI va €yovv po cvumayn epedvion pe kAion elaepd mpog To KATW®
OPLOTEPQ, YEYOVOG TOV WOG EMITPEMEL VO, GOUTEPAVOLLE OTL dNUIoLPYOVV i gvBeia ypopun
ue apvnrtiky] kKAion. To 1610 mepimov amotédecua PAETOVUE PELOVOUEVO KOL GTO, ETUEPOVS

oyxedloypappLota scatter TV TECoUPMV OEIKTMV dKLPEPYNONG.

€ Me * o1 petofAntéc mov dev efvol GTATIGTIKG CNUAVTIKEG

" GI: Governance Indicators (Ot téooepic Asikteg AtakvPépvnong afpotoTikd).
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YUVENMG PTopovpe vo Tovpe OTL ot deikteg dakvPépvnong oyetilovtal apvnTikd pe
Toug Ogikteg Anpoctovopikng Emidoong mov onuaiver 6tL o1 aventuyuéveg yopesg, mopd to
yeyovog 0Tt d1a0éTovv TANO0G CLYKPITIKMOV TAEOVEKTNUATOV GE OYECT| LE TIG VITOAOUTEG YDPES
tov Kdéopov, ot Becpol mov grovv dopopeaocetl yio vo. Behtidcovv to enimedo (ong tov
TOATMV KOl LETPLOVVTOL HE TOVG AglkTeg AlakvBEPYNONG TOV JATPAYUATEVOLOGTE, OEV Elval

€100V amoterecuaTIKOl OGOV APOPE TIC ONUOGLOVOUIKES TOVG EMOOGELS.

Syeddypappo 3.14 : AlypopoTiKy] oTOTUTMOT g 1.4 ggggter mgs cxecng T}
Toug Agiktec Anposiov Xpéovg kot Anpociov EALE(ifloToE e avgnwyusvsg YOPES
IInyn mpoélevong : 18ia eneEepyacia

MejoRuBépYnOTG e

voice
30

20 | °

200 200

ccorr regqual

Xopes A pe téooepig AA.

3.6.2 ¥ ‘Iﬁlfgﬁtapmr@cn w)v AVUTTTUGGOUEVOV Y OPAV

g avamrbocouevee yopes B BAémovpe and to Tyedibypappa 3.15 to onpsia 6to

°o

scatter tov d&tktn GI va épovv e eha@pd KAiom, Yopig OU®G cuyKekpluévn Katevbovon,
BeTikn M apynTiKn, OMOTE OEV UMOPOVUE VO EWAGTE GlyoLPOL OTL TO GUVOAO TMV OEIKTOV
dlakvPEpynong amopépel kKaAdtepa anoteAéopato otn dwayeipion tov Anpociov Xpéovg kot

TOL Anuociov EMSiuatog. X1a amuépovg ypoonuoto scatter tov tscscdp(nv Agiktov

Em@ocﬁgw l%wm@srq, 01 ngrsg goveff & regqual &yovv apvntikny KAion mov onuaivel 0Tt

patovc%%ggg I%Lsgw oV oektv Oa mpokaAéoovv avénorn Tov AgKT®V ANUOGIOVOUIKNG

EmSocncj Ammc;mwom;a ONAadn OTL 01 YDPES AVTES AOVLVOTOVY VO, EPAPLOCOVY TOAITIKES
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Beitioong ¢ modTNTOG TOV ONUOGI®V VINPECIOV KOl EPOPUOYNG TOV KLBEPVNTIKOV

deopévoemv Kabng Kot avramtuéng tov [diwtikov Touéa.

Tyedidypoppo Scatter 3.15 @ AWYPOUATIK OTOTUROOT . HE YpHON scatte @ggxggoﬁg IOV AgIKTOV
Awcopépvnong pe toug Agikteg Anpociov Xpéovg kat u?%g;ﬁp}_;ﬂwg?@g;iuuarog ot avixrtti}gﬁ‘c"sépeveg XOPES

ITnyn mpoérevong : 16ia emelepyacia el ] )
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3.6 B nepintoon ToV pn averTuypEVOY YOPOV

— m yopeg I tov delypotdc pog Swmiotdvoous omd 1O

Yyeordypappa 3.16 ta onueio oto scatter tov deiktn GI va €govv o KMo Tpog To Tave Kot
Oe&lll YEYOVOG OV HOG EMITPEMEL VO GUUTEPAVOLLE OTL ONUOLPYOVV Hial evBsial Ypopun Ue
° e OeTIKN KAiom, 00MY®OVTOC UOG GTO CUUTEPOCHE OTL TO GUVOAO TV OEIKTMV SloKLPEPYNONG

amo@ipel Oepitd amoteléopato otn dwyeipion Tov Asiktdv Anpociovopukng Enidoonc.

o,
oo

Zyeddypappa scatter 3.16 @ Awypopotikn OmOTLUR®ON HE ypNomn scatter g oxéong Ttov  AgKTOV
Awxopépvnong e toug Agikteg Anpociov Xpéovg kot Anpociov EAAEILIOTOC GTIC [ AVETTUYUEVES YMPES

Inyn mpoérevon : 18ia ene&epyacio
voice goveff
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Xopeg I' pe téooepig AA.

2ta sniug_poﬁg st&uypapu(xm scatter t@v Tteccapov Asiktodv AwaxvBépvnong

BAémovpe roug SSfK’L'Sg f7016'€ & goveff vo. gyovv avodIKH TAGT TOL GNUOIVEL OTL Ol TIHEG TOVG
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KEDAAAIO 4

EMIIEIPIKH ANAAYXH

4.1 ME®OAOX PANEL DATA

[Tpokeyévouv vo eEGyovpe ¥PNOILO. COUTEPACUATO Y10, TNV EMIOPOOT) TOV AEIKTOV
Anpoctovopkng Enidoong kot tov Asiktov AtaxvBépvnong oto onpoctovopkd Heyédn tov
Anuociov Xpéovg kot Tov Anupociov EAAeippartog, 0o ypnoIHOTOGOVLE TNV OIKOVOUETPIKN
nébodo tov Movtéhov Edayiotwv Terpayoveov pe Panel data, puo pébodo m omoia Tig
TeAeVTOiEG dEKOETIES £xEl KATOOTEL 1) TAEOV 0&LOTLOTY GE TOPOUOLES EPEVVEG.

[Ipog avt Vv KatehBvvon, Ba EMYEPNCOVE VO KOTAYPAWYOLUE TIG PACIKES EVVOIEG
avTNG TG HEBOOOV, TOL TAEOVEKTNLOTA KOl TOL LELOVEKTNLATA TNG, EVE Ba Yivel avapopd Kot
OTNV €MAOYN TOV KOTOAANAOTEPOL HOVIEAOL EKTIUNGNG TOL  VTOJEYUATOS oG
ToAvdpounong Heta&y Tov Mebodov Xtabepmv Emdpdoswv (Fixed Effects Model) kot tng
Mebodov Tuyaiov Emdpdcemv (Random Effects Model) kou otov 1pomo mov yivetar avt N

EMAOYN LEC® TOL EAEYYoL Hausman.

4.1.1 Boaowég évvoleg Kon YopaKTNPLoTIiKa TG nedodov «panel data analysis»

Koatapynv, cbpowva pe toug Xdiko (2006), Wooldridge (2006) xou Mankiw N.G.
(2002), ot peheTTEG MPOKEWEVOD VO TPOYWPNGOLY GTNV AVAAVCT] S0POPMOV OIKOVOUKDV
/Kol KOWOVIKOV QOIVOUEVOV 1 KOTAGTACE®MY, TPOYWPOVV GTN CLUYKEVTIPMGT| GTOLEIDV Kot
OEJOUEVOV MOTE GTN GLVEYELD VO KOOTKOTOMGOVY TO AOTEAEGOTO, KOt va, fydAovy 66O TO
SVVATOV AVIUTPOCHOTEVTIKA OMOTEAECUATO KOl GUUTEPAGLOTO YPTCLOTOIDVTOS O1dpopa
OLKOVOUETPIKA EpYOAEiaL.

Ta owovopkd OedOUEVE. TOL YPNOUOTOOVVTOL Yo TNV €EETAON  OUKOVOUIKADV
QEOIVOUEVOVY Umopel var £xouv TV Hope1|: o) AGTpOUATIKGOV dedouévav (cross-sectional
data) 6mov KOTAYPAPOVTOL Y10 LU0, GUYKEKPIUEVT] YPOVIKT OTLYUN N TTEPT0d0, TIG TUES UI0G
HETAPANTAG Y10 OLUPOPETIKES OIKOVOLKEG LOVADES (GTOLO, VOUKOKVPLA, EMLYEPTOELS, YDPES,
KAT). kot B) Xpovoroyik®mv celpdv (time series) OTOL pio. YPOVOLOYIKY GEPA Oeiyvel Tig

SLOOYIKEG LETPNOELS MG UETAPANTIG OE OPOPETIKEG YPOVIKEG OTIYUES 1] OE OPOPETIKES
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YPOVIKEG TTEPLOSOVG, OTTMG T.Y., TNV €EEMEN Tov ALE.IL. avd étog M v eEEMEN g avepyiog
avd Tpiunvo).

[ToAAéG popéc pag evolapépel va doVuE TG eEeAiyOnkay 6Tov ¥pOVo Ol LETPTCELS Yia
SPOPETIKEG HOVAOES. XNV Tepinmton avty| pia didotaon dev eivar apketr|. Ewdwotepa oTig
TEPMTOGELS OECAYMYNG EUTEIPIKADOV EPELVAV, £va OElypol omoTeAEiTOL amd SOCTPOUOTIKE
otoyeio 1=1,2,..., n yu ypovikég mepldoovg peyarvtepeg and pio t= 1,2,...,T. 'Eva oet
dedopuévav  He owToL TOv  €idovg TN doun ovoupdleton panel data (GLVOLOGUOC
SCTPOUOTIKAOV OEGOUEVOV KOl YPOVOAOYIKADV GEPAOV).

Ta dedopéva panel, | OAMOS SLVOUIKA OLOCTPMOUOATIKG GTOWEIN, OGS OEYVOLV TIC
TIWEG oG UETAPANTNG Yo SLOPOPETIKEG OIKOVOMUKEG HOVAOEG 1| GUVOAO HOVAO®V, GE
SLOOYIKEG YPOVIKES TEPLOOOVS, ONANON ATOTEAOVV €va GUVOAO O0OUEVOV GTO OToio M
CLUTEPLPOPA T®V e€eTalOUEV®OV OVTOTNTOV (1] CTPOUATOV), T.Y. KPUTAOV, ETUIPELDV, OIOTAOV
KATL, TOPOTNPELTAL GTO TEPACLLA TOV XPOVOV

Otav n xpovikn mepiodog avapopas TV OVIOTHT®V gival 1 1010 TOTE EXOVUE YPOVIKA
ooppomnuéva (balanced) dSvvopukd S10GTPOUATIKA GTOXELD, LITOPOVUE OLMG VO VOADGOVE
KO TEPMTMGELS E OLULPOPETIKESG YPOVIKES TEPLOOOVG AV ovTOTNTAL. Agdopéva TETOLG LOPPNS
£YOLV TO TOAVTAOKT) EQUPUOYT GE TOAVOIPOUNGELS Y10, OIKOVOUETPIKA LovTELD Ge oxéon Le
To. AAG CUVOAQ OEdOUEVAV, TTap’ OAOL OVTA YPNOLUOTOOVVTAL OAO KOl TEPIGGOTEPO OTNV
EQUPLOGLEVT] EPELVOL.

[Tapdro mov M vVmopén panel data €dmwoe TV dVVATOTNTO GTNV EUTEIPIKT] OLKOVOULKN
épevva vo aoyoAnBel pe vEoug TPOTOLG GVAALGNG TNG CLUTEPIPOPAS TMOV OIKOVOUIK®DV
HOVAO®V (TOpAy®YIKOV 1 KOTOVOAOTIK®OV), omd TNV OAAN TAELPE EYElPE ONUAVTIIKA
TPOPAALLOTO MG TTPOG TNV YPNOT TOV KOTAAANA®Y OIKOVOUETPIK®V Voderypdtov. [Ipog avtn
mv KatevBvvon, Ta televtaia 15 ypdvia mapovcidotnke pio éviovn peBodoroyikn épevva
OV OTOGKOTOVGE GTNV TPOGOPUOYN KOl OVATTUEN OIKOVOUETPIKMV VTOJEIYUATOV Y10 TNV
OVTILETOTION TPOPANUATOV TOL OPOPOVV GTNV EUTEIPIKT] £EEIBIKELON, TNV OIKOVOUETPIKN
EKTIUNGCT KOlU TOV OTOTIOTIKO EAEYYO KOl OVAAVLOTN TNG CLUTEPIPOPAS TMV OTKOVOUIK®OV
LOVAd®V.

Amd v GAAN mAevpd, M avarTuén PACEOV GTATICTIK®OV dedopévev debBvmg £dmaoe
oNUOVTIKY) ®dBnon omv e£AmAwon ™S UIKPOOIKOVOUETPIKNG €pevvac. Méypt ta T€An g
dekaetiag Tov 1960 1 6100e01UOTNTA GTATIOTIK®OV SEGOUEVAOV Y10l TNV EUTELPIKT £PEVVA TNG
OTOKNG GUUTEPLPOPAG NTOV OPKETE TEPLOPIGUEVT]. ZNUEPA, EVTVYDS VILAPYEL EVOG LEYAAOG
aplOUOC OTATIOTIKMY OEOOUEVOV OV KOAVTTEL VOIKOKLPLL 1 TOPAYOYIKEG HOVAOEG OTIG

TEPLGGOTEPES YDPES TOL KOGLOV.
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Ta dedopéva panel yivovior oAoévo Kol 7O omopoitnta kKot Ofécylo Kot oe
OVOTTUGOOUEVES YMPES KOl EVAO OV VLIAPYEL HAKPOXPOVIOL TOPAO0CT) GTNV GLAAOYN
OTOTIOTIKOV OEOOUEVOV GE OVTEC TIG YMPES, 1 OLYPOVIKN KOl OCTPMUATIKY OVOALGN
OIKOVOKADV UETAPANTOV £XEL CUVEICEOEPEL TO UEYIOTO. OTN ANYN OTOQAGEDV TOCGO GE
owovopkd 660 kot o€ KowvwvikomoMtikd eninedo. H TMaykocma Tpamrela, mopadeiypotog
xapn, mpowbel kol ypnuoatodotel TV TPOSTADEW TOV OVOTTUGCOUEVOV YOPOV VO

opYavVmooLV £pevveg Le nEBodo panel.

4.1.2 Iieovektiporta g Xpfong Panel Data Yroderyparov

H ovveywg avavopevn ypnon g pebddov panel mpokOMTEL omd TO GNUOVTIKA
TAEOVEKTNUATO TTOV S10ETEL CLYKPLTIKA PE TIC XPOVOAOYIKES ZePEG Kol T0. AUCTPOUATIKE
Agdopéva :

I. Kotaypaen tg atopkng avopowoyévewng (individual heterogeneity). H
omapén panel data YTOOMAGVEL O POV TNG OTL OL OIKOVOLUKEG LOVAODES, Ol TEPLPEPELEG N O1
ADPEG EXYOVV SLOPOPETIKA €YYEVN YOPOUKTNPOTIKA. H ypron amkdv ypovoroyik®V GEPAOV 1
SCTPOUOTIKOV GTOXEI®V ayVvoel auTh TN SOPOPETIKOTNTA HETAED TOVG YEYOVOS IOV Umopel
vo. 0ONYNoEL 6€ UEPOANTTIKES ekTunoels. Edikdtepa, elval mbavov va vrépyovv KAmoleg
petafAnTég ol omoieg vo emnpedlovv v eEoptnuévn HETaPANT OAAG va unv givor edkoAa
petpnoeg N mpooPhoipes. O amoKAEIGUOC OUOG TETOWMV PETAPANTAOV Omd TNV GLVAPTNON
uropel vo, o00NyNnoel o€ GOAAUATO KATO TNV OIKOVOUETPIKN TG ektiunon. H ypnon panel data
dtver v dvvatdtTa voo AAPovE EUUEGO VTTOYN LOG KATO TNV OIKOVOUETPIKY| EKTIUNGN TOV
VTOOEIYHOTOG OAeC eKelveg TIC UETOPANTEG Ol OMOieC OEV WTOPOLV  OVTIIKELUEVIKA VO
SLUTEPIANPHOVV GTO EUTEPIKO VITOJELYLOL ALLEGAL.

2. H ypnon panel data pog mopéyel nepiocdHTEPEG TANPOPOPIES Y10 TIC OIKOVOLIKEG
LOVAOES, TEPIOCOTEPT] OLOKOUOVGT OTIG HETAPANTES, AYOTEPT GLYYPOLUKOTNTO UETOED TMV
HeTaPANTOV, TEPIocOTEPOVS Pabiovg erevBeplog Kot TEPICCOTEPT] OMOTEAECUATIKOTITO GTIV
OIKOVOUETPIKN EKTIUNGN KaBDG To O1KOVOUETPIKG VTodeiypata Tov Pacifoviol amoKAEITTIKA
o€ OTOWEI YPOVOAOYIKOV GEPOV VTOPEPOLY ONUOVTIKE oamd TV Vmapén  €viovng
molvovyypopkodtntog (multicollinearity).

3.  Hypnon panel data pog diver tnv duvotdtnTo Vo avaADGOVLE TNV O1a01KAGTo Kot
TNV OLVOUIKT TPOGOPUOYNG TWV OLKOVOUKADV OEGOUEVMV OLOYPOVIKE ST POVTOS TOULPAAAN AL
TNV OTOUIKY] ETEPOYEVELD GTO YOPUKTNPIOTIKA TOV OKOVOUK®OV povadwv. Ilapadetypotog

XOPM YL TNV HETPNON TNG avePYiag, M YPNOT OTADV SOGTPOUOTIKMOY GTOXEIMV UTopel va

63

Institutional Repository - Library & Information Centre - University of Thessaly
23/04/2024 20:26:02 EEST - 18.221.156.94



npocdopicel 10 eminedo ovepyiog oe Kabe dedopévn ypovikn otiyur). AvtiBeta m yprion
panel data emTpENEL TNV AVAALGT] TOV EMUTEOOL OVEPYING Y10 Hict OEOOUEVT XPOVIKT TEPI000
KOl TG VTN GUVOEETOL LE TOL O10UTEPA YOPAKTPIOTIKG TMV OIKOVOLUK®Y LOVAOWV.

4. H vYmoapén panel data esmapémer v eumelpikn eEediKevon MEPIGGOTEPO
TOAOTAOK®V BE@PNTIK®V VITOJEIYUATOV Y10 TNV AVAALGT TNG GUUTEPLPOPAS TOV OIKOVOUIKMDV
povadwv m omoio. eivor addvorn pHe TNV YPNON OTOKAEIGTIKA YPOVOAOYIK®V GEPOV 1|
SO TPOUOTIKMDY OEGOUEVOV.

5. Téhog, Oedopévov OTL 1o OTATIOTIKE dedopéva GLAAEYovtal o€ eminmedo
OIKOVOUIKNG LOVAOOG LEIMVETOL CTUOVTIKO TO EVOEYOUEVO GOAAUATOG KOTA TNV dtodkaciol

dBpotong Tov dedopévav o Bvikd N mepLpepelakd eninedo.

4.1.3 Maewvekmiporta g Xpiong Panel Data Yroderypatov

Ta vrodeiypata mov avardovion pe T ypnon pebodov panel tapovcidlovy SLGKOAMES
OTOV GYESOGUO TNG £PEVVAG KOl TNG CLAALOYNG TOV OTATICTIK®V dedopévev. Emiong, elval
duvatd va vmdpEovv GAApaTO HETPNONG TOV UETAPANTOV (measurement errors) Kol
emektikdtTag (selectivity bias). Tlpokeyévov vo peketnBovv kot availvbodv cmotd To
dedopéva pe v péBodo panel mpémer va AneBovv vmdym Kamolr mOAVA EUTEPIKA
CQAALOTO, TO OTTOL0L KOl EVOEYETAL VO, EMNPEAGOVY TOL GTATICTIKA OATTOTELEGLOLTAL.

1. Zoedhpo etepoyévelag (Heterogeneity Bias)

H oavolvtikn tkovotnto Tov KAOGGIKOD YPOUUIKOD OIKOVOUETPIKOD VLTOJEIYUATOG
Bacileton otV VOO OTL O TOL SEGOUEVA EVOC OIKOVOLUKOD GLGTNUATOS Eival EAEYYOUEVA
LE amOTEAEGIO OAEG Ol TVYOiES LETAPANTES VO akoAovBoUV pio OHOAT) GLVAPTNON KOTOVOUNG
mOovOTNTOC. AVGTUYDG OUMG TO OWKOVOUIKE O0edopéva ONUIOVPYOVVTOL OO TEPIGGOTEPO
moAOTAOKES dladikacieg mov AapPdvouy ydpa péca og Kabe otkovopio. H tumkn vrdbeon
0Tt kéBe owovopkn peTaPAntn akoAovBel pion TOPOUETPIKY] GLVAPTNON KOTOVOUNG
mhavoTToc M omoia €lval KON Yoo OAEG TIG OIKOVOUIKEG MOVAOEG WTOPEL GE OPIGUEVEG
TEPMTMOGELS VO UNV €lvar TOGO peaMoTIKY. AYvo®VTog OUMS QTN TNV ETEPOYEVELD HETOED
TOV TOpaUETpoV gival mhavd va odnynbodue 6€ OCLVETEIS 1| OCUOVTEG OIKOVOUETPIKES
EKTIUNOELG.

2. Xoedipo Emiektikomrag (Selectivity Bias)

To cedipa emthekTikdTnTOG £ivo EMIGNG TOAD GLYVO GTO OIKOVOUETPIKA VILOJELY AT

ta omoia Pacilovtal otV ypron gite S10GTPOUATIKOV oTotyelwv gite panel data. To cealpa
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EMAEKTIKOTNTOG AVAPEPETOL OTIC TEPUTTAOCELG EKEIVES OTOL TO YPNCLUOTOLOVUEVO delypa dev

emAgyetal Tuyaio amd Tov TANBucUO.

4.1.4 Emioyn pedodov ektipnong vrodsiypartog pe 1 pédodo Panel Data

[Tpoxeyévov va TpoympnoovHe TNV avAALGT TV 0cdopévev e T HEBodo twv
panel data civon omopoitro vo emdéovpe ™V KATGAANAN péBodo  extiunong Tov
vrodelypatog mov Ba emAéEovpe yio va tpofode oty mokvdopounon. H emhoyn e€aptaton
amd T Pacikn vedbeon: €Gv oL Un TAPATNPOVUEVOL TOPAYOVTIEG CLGYETICOVTOL HE TIC
epunvevtikég petafAntég N oxt. ' ™ depedvnon g oxéong petald eSoptnuévng Kot
ave€dpttov petafAntdv (TaAvopountés), ypewdletor vo emAéEovpe pio omd TIC OVO
Bacwkég peBddovg emdpdocmv: pébodog otabepmv emdpdcewv (fixed effects) M toyoaimv

emdpboewv (random effects).

a) MéBodog Zrabepov Emopdcewv — Fixed Effects (vmdpyet cvoyétion)

2TV TEPIMTMOOT) OV VIAPYEL CLOYETION UETAED TOV U TOPATPOVUEVOV TOPAYOVTOV
KOl TOV EPUNVELTIKOV UETAPANTOV ypnopomoleitoan n puéBodog «fixed effects» (otabepég
EMOPACELS) COUPOVO LE TNV OMOI0L EGAYETOL O HETACYNUATICUOS TOV OTOKMOE®V TV
HeTABANTOV amd Tovg HEGOVG Opovg avti Yo TG apywkég petafantés. H extipmon umopet va
yivet pe ™ péBodo twv ehayiotwv tetpaymvev (Least Squres) kot vo mTpokdyovv
OUEPOANTTTOL EKTIUNTEG,.

Ewdwotepa, o1 otabepéc emdpdoelg ival duvatdv va ypnoipomoinfodv povo dtav ot
eetalopeveg petafAntég petafaiiovtal pe TNV ThPodo Tov ¥POVOL KaOMG TPOKELTAL Yol o
néBodo mov eni TG ovciag £xel oxed10OTEL Yo VO LEAETA TIC OUTiEG TOV AAAXYDV HEGO GE U0
ovtotnra. Me ™ péBodo fixed effects vmoBétovpe OTL KATOOG TOPAYOVIOG OTO
YOPAKTNPIOTIKA TNG OVIOTNTOC TOV HUEAETAUE UTOPEL VoL EMNPEACEL TOL AMOTEAECUATA Y100 KOOE
petafAnt mov ™V aeopd. Avtiy m emppon mpénel vo eEalelpbel and Tic petafintég
TpOPLeYNS (TOAVOPOUNTES) €TOL MGTE VO TPOKLYEL éva kKaBopd amotérecua. o to Adyo
avtd VToBETOVE OTL VTTAPYEL CLOYETION HETAED TOV TAAVOPOUNTMOV Ko TOL OpOL AABOVG TG
GLVAPTNOTG.

Mo emmAéov onpavtikn vrodect mov yivetal 6To HOVTELD TV 6TAdEPOV EMOPACEDY
etvar 6T o1 TIpéS Yo T e€eTalOpEva YOPAKTNPIOTIKG ival HOVAOIKES Yo KAOe ovtOTNTO KOt

dev Ba mpémel va cvoyetiovionr pe TIUEG YOPOKTNPIOTIK®OV GAANG ovtotntas. Ev oAlyols,
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Bewpovpe avompd KAOe oOvIOTNTO OlPOPETIKY. AVTO onuaivel 6Tl ot cvVVApPTNOoN
TOAMVOPOUNoNG Ol Opol TV avesapntev HETAPANT®OV (01 0moiol Kol OTOTVTAMOVOLV TO.
LELOVOUEVO YOPUKTNPIOTIKA) Kol O OpOg TOL CEAAUATOC Oev TPEMEL Vo, cuoyeTilovion
avlpeco oe 000 JPOPETIKEG OvIOTNTEG. AVLTOG €lval Kot 0 KVUPLOG AOGYOS Yo TovV 0moio
epappolovpe tov édeyyo Hausman (Hausman Test) pe okond vo enBempnoovpe ta 0S0UEVAL
Kol va KoTaANEovpe ot néBodo pe v omoia Ba To avaADGOVLLE.

H ovvéptnon maAvdpounong tov poviélov otabepdv enOpAcem®Y eival TG LOPPNG:

YVie =01 Xz + .+ BiXn + a; + €,

Yo elvann e€optnuévn petapinth

-Xie M avegapmn petofint (molvdpountrc),

-0 JEIKTNG 1 AVTITPOCHOTEVEL TV OVIOTNTA

-0 JEIKTNG t AVTITPOCHOTEVEL TN YPOVIKT| TEPT0OO (T.). £TOG, UNVOL KAT)

-&; 10 QyveoTo onpeio Topung yo k4O etapeio

-Bi...k o ovvieleomg ovoyétiong (coefficient) peta&d oaveEdpmmmg xor eEaptnuévng
petafintg(o  ovvieleotng cvoyétiong pog osiyvel moco petafdiieton Y O6tav 10 X
avéavetal Kot pio povada )

- €z 0 OPOG TOL GOAALOTOG Yo KAOE OVTOTNTA

B) MéBodog tuyaimv emdpacewv — Random Effects (dev vdpyet cuoyétion)

Yy mepintwon mov Oev LIAPYEL GLGYETION UETAED TOV PN TOPATNPOVUEVOV
TOPOYOVIWV KOL TOV EPUNVELTIKOV UETOPANTOV TOTE 1oYVEL OTL Ol U1 TOPATPOVUEVOL
Topayovteg eivarl toyoiec HETaPANTEC Katoveunuévol kavovika pe péon tiun 0, otobepd
drakvpavon kot apotPaio aveEaptnrot.

Y avtifeon pe ) pébodo otabepav emdpdoewv, ot HEB0do TuYainV EMOPAcE®V M
dtapoponoinon peTaEd TV ovtottev Bempeitan 6Tl eivan Tuyaio kot dgv oyetiletarl e To
YOPAKTNPLOTIKA TOVG, ONANOT] TOLG TOALVOPOUNTES.

Edv éyovpe AOyo vo moTebovpe OTL Ol S10POPEG LETAED TMV OVTOTHTMV £XOLV KATOL
emidpaomn oty eEaptnuévn petafAntn) tote Oa mpémel va ypnoyoromcovpe ) HEBodo twv
toyoiov emdpdoewv. 'Etol, elvar amoapaitnto vo ypnotpomombei évag axoun O6pog ot

GLVAPTNOT HOG, O OTOI0G AVTITPOCMOTEVEL TO GPAALN LETAED TMV OVTOTHTOV.
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To mheovéktnua ovtig ¢ peboddov eivar 6t pmopovdue vo cvumeptddfovpe 6To
HoVTELD pag petaPAnTég ol omoieg elval ypovikd auetdpinteg (m.y. T0 @OAA0). Ev avtiféoel,
oTN TOAVOPOUN G HE 0TOOEPES EMOPACELS, TETOLOV €100V LETAPANTEG ATOPPOPDVTOL OO TO
onpeto Topng ko dev pumopoHv va walvopounBovv.

To povtédo tov random effects mpovmobétel 6TL 0 OPOC ToV GEAAUATOG deV TYETICETA
LE TOVG TPOYVOSTIKOVS TOPAYoVTES, ONAAdN TIG aveEapTnTeg HETAPANTEG KO £TGL EMITPETEL
OTIG XPOVIKA OUETAPANTEC UETAPANTEG VO AEITOLPYNOOLY MG EMEENYNUATIKEG UETOUPANTEG.
Téhog, M péBodog TV Tuyoinv emOPAce®V €ival GYEOIAGUEV MOTE VO HOG EMITPETEL VO
YEVIKEVGOVLE TOL GUUTEPAGLOTO KO TEPO, OO TO SEIYUA TOV YPNOYLOTOONKE.

H ovvéptnon moAwvdpoéunong tov poviéAov tov tuxoiov emdpdoewv givol g
HOPOTG:

Yie=FiX+ o Bl + o U + e

OOV 1oyVEL OTL Kol 610 povtédo tov fixed effects pe ™ dtopopd 4Tt 01 GpOL TOV GPAALOTOG

AVTITPOCHOTEVOVV T, EENG:
Uiz COAALA PETAED TOV OVIOTNTOV

€;+: opaApa péoa oe ke ovtoTnTOL

v) ‘EAeyyog Hausman Test

[Tpokeévov va amopavlovpe oyetikd pe o mota and 115 6v0 peBddovg emdplcE®V
Bo ypnoyomomcovpe Bao mpémel apyikd vo exteAécovpe tov éleyxo Hausman (Hausman
Test). O €leyyoc avTOG POPUOlETaL £XOVTAG TPMTA EGAYEL TIG TIHUES TOV OEOOUEVMV GTO
mpdypoppo Ko €xovtoag emhégel v eoptnuév Kot TG oveEdpTNTeS UETOPANTEG TOL
HOVTEAOL HOC. XTT GULVEYELD, EKTEAEITOL 1] TOALVOPOUNGT] Kol LE TOL OVO HOVTEAD EMOPAGEDV
Ko EMAEYETAL TOWO 0o T dVO givarl To kKaTaAAnAOTEPO. H apykn vtobeon tovu test givar 0Tt
TO TPOTIUMOUEVO HOVTELD €lval oTO TV TVYOU®V EMOPAcE®V 6oV, €Ml TNG ovGing, EAEYYETOL
€QV VIAPYEL GLOYETION UETAED TOV OPOL COAAUATOC Uit Kl TOV TOAVIpouNTOV Xit, £X0VTag
®¢ opykn vedbeon 61t dev vdpyel. Emmpdobeta pmopovpe va ypnoonomcovpe 1o F-test

TPOKEWEVOD VAL EEETACTEL 1] GTATIGTIKY] CNLOVTIKOTNTO TOV EMAEYUEVOV UETAPANTOV.

67

Institutional Repository - Library & Information Centre - University of Thessaly
23/04/2024 20:26:02 EEST - 18.221.156.94



4.2 ENOTHTA A": HEEAPTHMENH METABAHTH TOY AHMOZXIOY XPEOYX

> ovvéyeln Ba TPOoYWPNCOVUE GTNV TOMVOPOUNON UE TN xpnon panel data yio. va.
dobue v emidpaon Tov Asktdv AtakvPépynong oto Anpdcio Xpéog tov 48 ywpdv

épeuvag pag.®

4.21 Epmgpikn avaivon T0v 6uvorov Tov 48 yopov

Y10 mlaicw pog mo afldmoTng EKTIUNONG TOV TEAIKOV OTOTEAECUATMOV TOV
VTOOELYHOTOG HOG KOl TPOKEEVOL VO AVIIUETOTIOTEL TO TOavO cpdipa eeldikevong Tov
HOVTELOV eKTiUNOoMG, LIOBETEITOL 1) VOTEPNON TNG £EAPTNUEVNC HETAPANTNG debt w¢ TpdGOETOC
EPUNVEVTIKOG TTOpAyovToS He TV ovopocio debt(-1). H vioBétnon evog Suvoptkod poviélov
extiunong oattwoloyeitor amd TO  YEYOVOS OTL 1 TMPOGOPUOYN 1TNG  ONUOGLOVOUIKNG
CLUTEPIPOPAS O UETAPOAEC TOVL YPEOVLS, TNG OWKOVOULKNG OpacTnplOTNTag KOl TOV
TPOGOOKIDY TOV ayopdv Oev AapPdvel ydpa oe pio poévo ypovikr mepiodo H vmapén
VOTEPNONG KaTd TV AoKNOoT SNUOGIOVOUIKNG TOMTIKNG OMOTEAEL OMUOVTIKY TOPAUETPO, T
TOPAAELYT) TNG OTTO10G SVVATOL VOL 00N YNOEL GE LEPOANTTIKES ekTiuNoelg (Afonso, 2005).

Emiong, A0ym tov yeyovotog 6Tt ta S€00UEVOL LG 0pOopovV pi ¥POVIKT TTEPI000 GOV
oNUadEVTNKE amd TNV Evapén NG ToyKOCUNG OIKOVOUIKNG Kpiong, Ba cuumeptddfoupe oTig
HeTafAnTég TG TAAVOPOUNONG TNV YELSOUETOPANTN «year» Tov Oa avoEEPETAL GTO £TOC
2008 ¢ érog évapéng g kpiong v omoio kar Bo ypnoipomomcovpe ®g aveSdptn
petafAnt. dtvovtag v Ty 0 v ta €t 2002-2008 ko v Ty 1 ota €t 2009-2012.
A&iler va onuewwbel OtTL  kpiveton omapaitmtm M ypnowwonoinon S ev Adyo
yevdopeTafAnTng, Kabmg COUPOVO [LE TNV TEPLYPAPIKT] GTOTIOTIKY OVOAVOT SOMIGTMOCOUE
0 peydro Pabud emmpeacuod tov Agiktdv tov Anpociov Xpéovg kot Tov Anpociov
EAMeippatoc and v maykooua Kpion mov Ehafe yopa to 2008.

Avtikeipevo g €pevvag, Ommg elmope, elvar m depedhvnon g emidpaong Twv
te660pOv Asiktdv AtokvBépvnong oto Anuocio Xpéog kar 6to Anpdcto ‘Eddepa. IIpog
vt ™V kotevBovvon Oo PapUOGOLUE TNV EUTEPIKT KOG HEAETN o€ OVO EVOTNTES. TNV
npdtn B Bewpnoovpe ¢ e€aptnuévn petapinti to Anuocto Xpog kot otnv 0evTEPT TO
Anpooio ‘Erleppo.

To Pacikd pog epmelptkd vOSELY L0, GLUVERMG, Ba etvol TS LOPETS :

8 "o, T Sievépyela TV TAAVOPOUNGEDY YPYCILOTOGULE TO OIKOVOLETPIKO TTakéTo E-views 7
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debt = a+ b, =deficit + b, * gdp + b; * voice + b, * goveff + b, * ccorr +
b, *regqual + debt_; + year +u

OmoL
o debt = o deixtng Tov Anpociov Xpéovg
o deficit = o deixtng Tov Anpociov EAAeippotoc
o gdp = o deikng Tov Axabapiotov Eyyadplov Ipoidvtog
o voice = 0 Ogiktng Pabuod avramoxpiong towv KvPepvioewv otig embopieg tov
TOAMT®V
o goveff = 0 deikTnG AMOTELEGLATIKOTNTOS OloKLPEPYONG
o ccorr = 0 d&iktng eA&yyov S109pBopdic
o regqual = o deiktng TOLOTNTOG SloKLPEPYNONG
o debt_;=nnphdt ¥povikn votépnon tov deiktn Tov Anpociov Xpéovg
o year =1 yevdouetaPAntn Tov £toug 2008 (EvapEng g maykoo o kpiong)

o U = TO KaTtdArouto

Yvuykekpyéva o eEetaotel katd OG0 o1 dvo Agikteg Anpoctovopkng Emidoong,
Anuooco ‘Edheypa (deficit) ko AE.IL. (gdp) xou o1 1éooepig Agikteg AlokvBépvnong, 1) o
deikmne Pabuod aviamoxpiong tov KuPepvhioemv otic embupieg tov mtoMtov (voice), ii) o
delktng  mowdtmrag  OakvPépvmong  (regqual), 1iil) o OelkTNG OMOTEAEGUOTIKOTITOG
dakvBépvnong (goveff) kar iv) o deiktng eréyyov d1apBopdc (ccorr) eanpedlovv T0 Anudcio
Xpéog (debt) tov 48 ywpaov tov detypatdc pog yia to étn 2002-2012, 6nwg Egovue ympicet
TIC YOPpESG e Paon tov Aeiktn AvOpamivng Avamtuéng, Aapfavoviog vtoyn TiG TOPAUETPOVE
NG XPOVIKNG VOTEPNONG TOV ANpociov XpEovs kat TnG WYeLdOUETAPAN TG ToL £Tovg 2008.

'Eto1, Oa Eekivioovpe modwvdpopdvtag kat Tig 48 ydpeg Tov detypatdc pag’ kot ot
ocuvéyewn Oa Tig ywpiocovpe oTig Tpelg Katnyopieg Pacel tov Pabuod avdmtuéng Tovg kot Ha
ovykpivoope ta  amoteAécpato. Ilpokewévov  Ouwg va  amo@hyovpe  QAvOUEVQ
TOAVGLYYPOUIKOTNTOG | U OTATICTIKNG CNUAVTIKOTNTOG KATOIwV STV Ba tpé€ovpe 600
TOAVOPOUNGELG: TNV TTPMTN oL B cupTEPAaUPAVEL TOVG TECTEPLS SEIKTMV SOKVPEPYNONG
®¢ avTovoueg aveEaptnreg HeToPANTEG Kot pia 0e0TEPN TOAVOpOUNon O6mov Ba evtdEovpe
Tovg téooeplg Agikteg AlakvBépvnong oe pio aveEaptntn LETOPANTY LE TNV GUVTOUOYPOPIa,

“GI’. Anwtepog 01O)X0G €ival vo Yivel GUYKPIOT TOV OTOTEAEGUATOV Yo KAOe Katnyopia

® To chvolo tmv 48 yopdv Oa avapépetat pe To apyiypoppo “Q” yio TpakTikodg Adyoug
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YOPOV OV Bo SLEPEVVIIGOVUE LE TO OMOTEAEGUOTO TNG TOALVOPOUNONG TOV GLUVOAOL TMOV

YOPOV KoL ETELTO. LE TO AMOTEAEGUATO TOV TAAVOPOUNCEWMV TNG OEVTEPNG EVOTNTOG.

[Mivaxag 4.1: MéBodog Ehayiotwv Tetpaymdvev pe Panel Data ne eEaptnuévn petafint debt yopdov Q
IInyn mpoélevon : 1dia enelepyacio

Dependent Variable: debt

Method: Panel Least Squares

Sample: 2002 2012

Periods included: 11

Cross-sections included: 48

Total panel (unbalanced) observations: 527

Variable Coefficient | Std. Error | t-Statistic [ Prob. | Variable Coefficient | Std. Error t-Statistic | Prob.

debt-1 0,81 0,02 38,48 0 debt-1 0,80 0,02 37,80 0

deficit -1,15 0,16 -6,94 0 deficit -1,24 0,17 -7,25 0

gdp -0,60 0,20 -2,94 0,01 gdp -0,64 0,20 -3,12 0,01

GI 1,40 0,90 1,55 0,12 voice 0,66 1,33 0,49 0,62

c 4,98 3,65 1,36 0,17 goveff 9,30 3,19 2,91 0,02

year 1,50 1,59 0,94 0,34 ccorr -0,55 2,17 -0,25 0,79
regqual -8,84 2,74 -3,22 0,01
c 8,12 3,94 2,06 0,03
year 1,59 1,58 1,00 0,31

R-squared 0,80 Mean dependent var 55,13 R-squared 0,80 Mean dependent var 55,13

Adjusted R-squared | 0,79 S.D. dependent var 35,74 Adjusted R-squared 0,80 S.D. dependent var 35,74

S.E. of regression 16,04 Akaike info criterion 8,40 S.E. of regression 15,89 Akaike info criterion 8,38

Sum squared resid 134157,8 Schwarz criterion 8,44 Sum squared resid 130941,3 Schwarz criterion 8,46

Log likelihood -2207,46 Hannan-Quinn criter. 8,41 Log likelihood -2201,06 Hannan-Quinn criter. 8,41

F-statistic 417,731 Durbin-Watson stat 1,07 F-statistic 267,54 Durbin-Watson stat 1,07

Prob(F-statistic) 0 Prob(F-statistic) 0

Ymv oplotepn mAevpd tov Ilivako 4.1 PAémovpe 7t amoteAéopaTo NG
TOAMVOpOUNoNG He TN HEB0dO ehayiotmv TETPAYOV®V Ue pooled data, Bewpdvtag TOLG
téo0ep1g Ogikteg dlakvPépvnong og pia petapint GI, eved ot 0e€1d mAevpd TV avticTorym
TOAVOPOUNON HE TOVG TEGOEPLS OEIKTEG VL €YoV CLUTEPIANPOEl KavoViKd ®G EEXmPLOTEG

ave€dptnreg petafAntéc.
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Koatapynv, mapatnpovpe 6tL | p-value g debt(-1) kot 6Tovg 00O TEPUTTOCELS Evat
pkpotepn tov 0,05 , nradn N petafAnt debt(-1) ivol 6TOTIGTIKE CNUAVTIKY KO LWTTOPOVLLE
Vo TN YPNOUYLOTOMGOVHIE GTO VIOOEYHA pHoc. Avtibeta, 1 yevdouetafAnty year dev givot
OTOTIOTIKA ONUOVTIKY] CLUVERAOG Bewpolpe 6t 10 Anpdcio Xpéog tmv 48 yopdv dev &xel
emnpeaotel amd To EECTAGHO TNG TAYKOOLLOG OIKOVOULKNG Kpiomg To 2008.

Avalvtikotepa, o aplBudc moapotnpnoewv eivor 527  epocov  vmapyovv 48
mopatnpNoelg yopov Kot 11 mapatnpnoelg ypovooelpmdv dpa 11x48=528 opadomomuéveg
TOPOTNPTCELS KOl XPTGULOTOUDVTOG TN YPOVIKT LoTEPNON ToL Anpociov Xpeovg Exovue 527
TOPOTNPNCELS.

H onpaviikémmta tou cuvorlov tov efaptnuévav petafintav eréyyetor pe ™ F-
statistic n omoia €yel Tiun F-statistic = 417,73 pe dgiktn owakvPépvnong tov GI, eved n tyun F-
stat=267,54 pe tovg técoeplg deikteg OaxvPépvnone. Ot avotépo TYES, ot omoieg eivat
afomioteg epocov ot p-value ko twv dvo eivar pkpdtepeg Tov 0,05 , deiyvouv OTL TO
GUVOAO TOV EKTIUNTOV €IVOL GTATIOTIKA GNUAVTIKO, 1| GAAIDG TO GUVOAO TMV aVEEAPTNTOV
petafAntaov tpoPrémovv aélomioto ™V eoptnuévn puetaAnT Tov Anupociov Xpéovg kot
GLVETAOG Bo UTOPOVGALLE IGYVPLGTOVUE TS TO HOVTEAD €lvar akpiPég Kot aglomaoTo Kot £xEl
Koo ypnopdra.

O ovvtedeotng mPpocodlopood R? o omoiog delyvel 10 m0cootd petafintottog e Y
mov eényelton amd T1g aveapmreg petaPantéc X eivan oto idto mepimov vyog R*= 0,80. Xe
avt Vv epintmon 10 Anudsto Xpéog epunvevetar katd 80,00 % amd tig €€ aveEdptnteg
uetafintég, evd 1o vmorowmo 20,00 % o@eihetor oe GAAOVG TOPAYOVIEC TOL OEV

ocoumeptlhapuPdvoviol 6To eKTUNOEV LTOdEY O LOG.

"Eleyyoc Kataroimmv

Ye k0Be ektiunorn ToAvopOunong mov mpaypotonoleitor pe tn pébodo ehayiotwv
TETPAYOVOV UE panel data, kpiveton amopaitntn 1 Kavoroinomn Pacik®v vrodicewv OoTe va
avavetar m  oélomiotic T@vV omotelecudtov. Ta kvpl mpoPAuaTo OV UmOpPOvV

ELPAVIGTOVV EIVOL 1] ETEPOCKESAGTIKOTNTA, 1] VTOGVGYETIGT KOL 1| TOAVGLYYPOLKOTI T

a. H etgpookedactikdtnTa
['o Tov eVIOTIoUO NG ETEPOCKESACTIKOTNTOS GTO VIOJEIYUA LOG UECH TOV EAEYYOL

White Bpickovpe 0Tt vGpPYEL ETEPOCKEIACTIKOTNTO GTO KATAAOUTO.

[Tivaxag 4.2 — Anoteléopata «White test»
IInyn mpoélevorn : 18ia eneEepyacia
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Heteroskedasticity Test: White

Regression with GI

Regression with 4 Government Indicators separate

F-statistic 16,616 Prob. F(14,512) F-statistic 12,58 Prob. F(35,491)
Obs*R-squared 164,63 Prob. Chi-Square(14) Obs*R-squared | 249,24 Prob. Chi-Square(35)
Scaled Scaled

explained SS 254495 Prob. Chi-Square(14) explained SS 3537,17 Prob. Chi-Square(35)

H gppdvion g £tepooKedacTIKOTNTG

eoivetal kol oto Xyedypoppo 4.1 pe to

Swypappa  “actual fitted,residual graph”, 6mov mapoTNPOLUE TIC TPAYUOTIKEG TIMEG TNG

eCapmuévng petapintmg Yt (Actual), tic Bswpnrikés tipég g eEoptnrévNg HETABANTNG
Y’ t=Y,b (fitted) kot T1g exTipnoeic tov cpoipdtov e’t=Y T-X,b (residuals).

Tyeduypoppo 4.1: “actual,fitted,residual graph”
Inyn mpoérevong : 1dia ene&epyacio

200
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UGS N'H *

©o0-o0o-oByEBE-IBNLBTLLBE-IBNBBYERBET
R R ]

TNOLONOOdOIOERQINIRNERSINBEEBZIIQILEY
[ — Residual Actual Fitted |

On drokekoppéveg Ypappés tvat To 95% oo EPMIGTOGUVIG TOV KATAAOIT®V TOV
povtéhov. Etvar @avepd 6t1 10 povtédo €xet mpdfAnpa apod ta KotdAoura pog divouvv pio
capn Ypoeikn £voeltn yw v VYmapén E€TEPOCKESACTIKOTNTAS EPOGOV 1 YPOUUN TOV

Katohoimwv vrepPaivel TIC OIUKEKOUUEVES YPOUUECS.

B. H avtoocvoyétion

Mo tov eviomiopd G OVTOGLGYETIONG OTO VIOOEYUE HOG, XPNOUOTOIOVUE TN
otatiotikny Durbin-Watson (DW). Zta 600 vrodeiypata mapatnpovpe 0tt  tip DW= 1,07
oLVEMMG Bempovpe OTL VIAPYEL GLGYETION GTOV OLOTOPOKTIKO OPO TOV VTOOEIYHOTOS HOG,
ouven®dg Ba Aéyape O6tL M avdAvon TOAVOPOUNGNG OEV KATOVEUETOL GUUUETPIKA, ONA0OY|

voioTtatal TPOPAN A CVTOCVLGYETIONC.
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v. H moAvouyypapikomra

O éAeyyog TG TOALGLYYPUUIKOTNTOSC OVOPEPETOL O L Ol TIG apyIkéG LTOBECELS
OTNV TOAAUTAY YPOLUUKT] TAAVOPOUNGT), OOV amoTeiTaol Vo U oxeTiloviot Ol EPUNVEVTIKES
uetafAntég peta&d Toug.

[Mapammpavrag tov Ilivaxa 4.3 tov «Correlation Matrixy, BAémovpe Eva vymAd Padud
OLGYETIONG UETOED TOV EPUNVEVTIK®OV UETAPANT®OV voice-goveff,ccorr,regqual goveff-ccorr,

regqual ko1 ccorr-regqual. '

[Mivaxog 4.3: Correlation Matrix
IInyn mpoérevong: 1dia enelepyacia

debt debt-1t deficit Gdp voice goveff Ccorr regqual

debt 1 0,87 -0,42 -0,23 0,17 0,14 0,10 0,11
debt-1 0,87 1 -0,30 -0,13 0,15 0,13 0,10 0,11
deficit -0,42 -0,30 1 0,21 0,04 0,20 0,25 0,15
gdp -0,23 -0,13 0,21 1 -0,42 -0,34 -0,33 -0,37
voice 0,17 0,15 0,04 -0,42 1 0,77 0,77 0,80
goveff 0,14 0,13 0,20 -0,34 0,77 1 0,95 0,94
ceorr 0,10 0,10 0,25 -0,33 0,77 0,95 1 0,90
regqual 0,11 0,11 0,15 -0,37 0,80 0,94 0,90 1

Emmpdobeta, and 1o amoteAéopato g TOAvVOpOUNONS Kol TV 000 TEPIMTOCEWYV,
napatnpodpe éva vynid R*=80,00 % mov og cuvdLACUO HE TIG VYNAES TIHES TOV TUTKMV
CQOAUATOV KATOI®V OEIKTOV Omg TV goveff kal regqual 0dNyoOLOGTE GTO GUUTEPACO OTL

OTO VIOOELY LA LOG VTAPYEL TOAVGVYYPOLUKOTNTO

HoAwvopopnon pe T1ic Medodovg Xrabepav kot Tvyaiov Emopacewv

E&ottiag tov yeyovotoc Ot tol poviéha molvopounong pe t uébodo elayiotmv
TeTpAyOVOV Ue pooled data elyov ocvvtedeot) cvoyétiong R= 80,00 %, ot ektunoelg
KOOIV TOPOUETPOV NTOV OCGLVETEIC KOl WEPOANTTIKEG, EVO TOVTOXPOVO JOMIGTOONKE
TPOPANLO ETEPOCKEIAGTIKOTNTOS, VTOGVGYETIONG KOl TOAVGVYYPOLUKOTNTAG OTO, KATAAOUTA,
Ba “tpé&ovpe” TV ToAVOpOUN oY KoTapynv He T MéBodo tov Xtabepov Emdpdcewv (Fixed
Effect Model-FEM), éneita. pe ™ MéBoodo tov Tuyaiov Emdpdocwv (Random Effect Model-

1 Me Bold onpEIGVOVLE TO GLVIVAGHS TOV PHETUPANTAOV TOV EXOVV LYNAY GLGYETION
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REM) ka1 dievepyavtog tov Eeyyo Hausman 0o amo@avBolpe molo poviého pog divet to mo

aSomota anoteAéopota. Télog, pe tov éleyyo Wald, Bo. dodue molo HOVIEAO €K TOL

povtélov eloyiotwv teTpoydvov pe panel data 1 1o emdleypévo amd ™ pébodo Hausman

HOVTELO oTafEpdV 1| TVYXOL®V EMOPAGE®MY Ba YPNOIUOTOMGOLVLE Yo Vo EEQYOLUE TO TEAMKEL

LG CUUTEPAGLLATOL.

Ytov Ilivaxka 4.4 PBAémovpe to OMOTEAEGHOTO TNG TOAWVOPOUNOMG pe Tt HéEB0dO

otafepmv emdpdoewv (fixed model). Enueidvetal 0Tl Kol OTIC TOPOKAT® TAAVOPOUNGELS o

EIGAYOLLE TNV YPOVIKN VoTéPNON TG e&optnuévng HeTaPANTG debt Kot ToL year, OT®G

eldape To TAVE.

[Mivaxag 4.4 : Amoteléopata maAvopounong neboddov «Fixed Effect Model»
[nyn mpoérevong: 18ia enelepyacia

Dependent Variable: debt

Method: Cross-section fixed (dummy variables)

Sample: 2002 2012

Periods included: 11

Cross-sections included: 48

Total panel (unbalanced) observations: 527

Variable Coefficient Std. Error t-Statistic | Prob Variable Coefficient Std. Error | t-Statistic Prob.
debt-1 0,31 0,028 11,26 0 debt-1 0,30 0,027 10,94 0
deficit -1,65 0,19 -8,40 0 deficit -1,58 0,19 -8,00 0
gdp -0,06 0,16 -0,35 0,72 gdp -0,10 0,16 -0,61 0,53
GI -22,84 5,19 -4,39 0 voice 1,85 4,17 0,44 0,65
c 110,53 17,68 6,25 0 goveff 2,18 4,40 0,49 0,61
year 0,98 1,21 0,80 0,41 gcorr -3,73 4,06 -0,91 0,35

regqual -18,20 428 -4,25 0

C 95,85 18,71 5,12 0

year 1,67 1,22 1,36 0,17
R-squared 0,90 Mean dependent var 55,13 R-squared 0,90 Mean dependent var 55,13
Adjusted R-squared | 0,89 S.D. dependent var 35,74 Adjusted R-squared [ 0,89 S.D. dependent var 35,74
S.E. of regression 11,72 Akaike info criterion 7,85 S.E. of regression 11,61 Akaike info criterion 7,84
Sum squared resid 65165,49 | Schwarz criterion 8,28 Sum squared resid 63487,74 | Schwarz criterion 8,29
Log likelihood -2017,19 | Hannan-Quinn criter. 8,02 Log likelihood -2010,32 | Hannan-Quinn criter. 8,019
F-statistic 84,88 Durbin-Watson stat 0,80 F-statistic 82,07 Durbin-Watson stat 0,81
Prob(F-statistic) 0 Prob(F-statistic) 0

2tV ovvéyela, PAEmovpe otov ITivaka 4.5 to amoteléopato TG TOAVIPOUNONS LE TN

néBodo TLYoLMV EMOPAGEMV.
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[Mivaxag 4.5 : Amotedéopata maAvdpounong peboddov «Random Effect Model»
IInyn mpoérevong: 18ia enelepyaocia

Dependent Variable: debt
Method: Panel EGLS (Cross-section random effects
Sample: 2002 2012
Periods included: 11
Cross-sections included: 48
Total panel (unbalanced) observations: 527
Variable Coefficient | Std. Error | t-Statistic | Prob. Variable [ Coefficient Std. Error | t-Statistic Prob.
debt-1 0,81 0,01 52,67 0 debt-1 0,80 0,01 51,77 0
dficit -1,15 0,12 -9,50 0 deficit -1,24 0,12 -9,93 0
gdp -0,60 0,15 -4,02 0 gdp -0,64 0,15 -4,27 0
GI 1,40 0,65 2,12 0,03 voice 0,66 0,97 0,67 0,49
c 4,98 2,67 1,86 0,06 goveff 9,30 2,33 3,98 0
year 1,50 1,16 1,29 0,19 ccorr -0,55 1,59 -0,34 0,72
regqual -8,84 2,00 -4,41 0
c 8.12 2,87 2,82 0
year 1,59 1,15 1,38 0,16
R-squared 0,80 Mean dependent var | 55,13 R-squared 0,80 Mean dependent var 55,13
Adjusted R-squared 0,79 S.D. dependent var 35,74 Adjusted R-squared 0,80 S.D. dependent var 35,74
S.E. of regression 16,04 Sum squared resid 134157,6 | S.E. of regression 15,89 Sum squared resid 130941,3
F-statistic 417,70 Durbin-Watson stat 1,07 F-statistic 267,54 | Durbin-Watson stat 1,07
Prob(F-statistic) 0 0

"Eleyyog pe Hausman test
[Tpokeyévov va amopavBovpe mo amd ta dvo povtéda givol meplocodtepo alldmaTo,

Ba devepynoovpe Tov Edeyyo Hausman 6to HOVTELO TUYAIOV EMOPACEDV.

[Mivakog 4.6 : Anoteréopato «Hausman test»
IInyn mpoérevong: 1dia ene&epyacia

Correlated Random Effects - Hausman Test Correlated Random Effects - Hausman Test

Test Summary [ Chi-Sq. Stati Chi-Sq. d.f. Prob. Test Summary Chi-Sq. Stati | Chi-Sq. d.f. Prob.
Cross-section Cross-section

random 460,215 5 0 random 461,7532 8 0
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Amo tov Ilivaka 4.6 PAEmovpe 0T dievepydvtag tov éheyyo Hausman kot 6Tig 600
nepuTOGES Eyovpe p-value=0 <0,05 , omdte Ba mpotiuoovue TO HOVIEAO oTOdEpDV

EMOPAGEDV Y10 VO 0ELOAOYCOVLE TOL ATOTEAEGLOTA TOV.

"Eleyyoc pe Wald test

21N CULVEYELN, TPOKELUEVOD VAL EEETAGOVE TTOL0 HOVTEAD €K TOL Movtélov Xtabepdv
Emdpacewnv kot tov Movtéhov Ehayiotov Tetpaydvev pe panel data givon mo a&idmioto, Oa
devepynoovpe tov Eleyyo Wald. O cvykekpiuévog éheyyog Oa mpaypatorombel eEetdlovrog
eqv aparpmvtog Tig aveSdptnteg HETaPANTEG TV AsikTdV AlokvBEpynong amd to VITOdEYId
nag, Bo €yovue KoAOTEPO OmOTEAECUOTO UE TIG evamoueivaceg UETOPANTEG TV AEKTOV
Anpociovopukng Enidoong. ‘Etot, tpéyovtag to Wald test ota amotedéopota g MebBoodov
Ytafepmv Emdpbosmv, vrobétovpe og undevikr vtdéBeon Ho, 6t o1 Agikteg Ataxvfépvnong

elvar avtiotoyyo icot pe PNV Kot TaipvouLE TO TOPOKAT® OTOTEAEGLOTOL.

[Mivaxag 4.7 : Amoteréopara «Wald Test»
IInyn mpoérevong: 16ia enelepyacio

Wald Test: Wald Test:

Test Statistic Value | Df Prob. Test Statistic Value | Df Prob.
t-statistic 6,25 474 0 F-statistic 9,71 (4,471 0
F-statistic 39,06 (1,474) 0 Chi-square 38,85 | 4 0
Chi-square | 39,06 1 0

Null Hypothesis: C(5)=0 Null Hypothesis: C(5)=0,C(6)=0,C(7)=0,C(8)=0

[Mopatnpodpe 6t 1 p-value=0 <0,05 ko otovg 6V0 €AEyyovg, Gpo pmopodUE va
amoppiyovpe TV undevikr vobeon Ho Bewpdvtag 0Tl 01 cuvieheoTtég 0ev glval Tavtdypova
{oot pe to undév, cuvenmg, Ba YPNCYLOTOMGOVUE T amoTEAEoHATO TOV Movtédov Xtabepmv
Emdpdoewv yio va e&dyovpe to cupmepdopata tawv 48 yopdv e £peuvag Log.

Enavepyopevor, Aowodv, ota amoterécpata tov Ilivoka 4.4 pe to amoteAéopota g
Mebodov Xrtabepdv Emdpdoemv damotdvovpe katopynyv 0Tl Kot 6TIG 0V0 TOAVOPOUNCELS
N yevdopeTafAntn year dev givol 6TATIOTIKA onUovTIKY €pocov p-value>0,05 cuvendmg ot 48
ADPEG GTO GUVOAD TOVG dev €YOVV EMNPEOCTEL amd TV TaykOGHo Kpion mov EAaPe ydpa to
2008.

Tavtoypovo mapoatnpodue OTL N HETAPANTY TG XPOVIKNG votépnong ¢ debt eivan

OTOTIOTIKA OMUOVTIKY], oLvem®s Oa cvumepinedel omv e&lowon g maAvdpoOUNomNC.

76

Institutional Repository - Library & Information Centre - University of Thessaly
23/04/2024 20:26:02 EEST - 18.221.156.94



YvveyiCovrog, PAémovpe 6t M a&lomioTio Tov GLVOAOL TV AVEEAPTNTOV UETOPANTOV €ivon
OTOTIOTIKA oMuavtikn epocov F-statistic=84,88 &yovrac wg deiktn dwakvPépvnong tov
ouykevipotikd GI kor F-stat=82,07 ypnoyonoiwvtog kot tovg T€60epls AgiKTES, €VO
npoPrémovv aldmota v aveEaptntn petafint) tov Anpociov Xpéovg epoOGov £yovv p-
value=0 < 0,05 .

e oyxéon pe ) pebodo elayiotov teTpaydvev pe panel data, to mocootd epunveiog
™G e&apTnUEVNG ToL Anpociov Xpéovg amd Tig aveEAPTNTES LETOPANTEG PEATIOVETOL KO OTIC
Vo maAlvdpouncels, epocov o R? avédvetar aicintd kovtd oto 90 %. 'Etot, Bo propovoayple
va wovpe 6tL vrdpyet pia o a&dmiotn oyéon peta&y petafAntig Anpociov Xpéovg kot TV
ave€dptTOV UETAPANTOV YEYOVOS TOL HOG EMITPEMEL VO €EQYOLHE OO TO LOVTEAQ
0LGLGTIKOTEPO GLUTEPAGLLOLTO.

O1 cuvapTNOELG TOAVOPOUN OGNS EXOVV OG EENG:

I) debt = 110,53 +0,31%debti-1) -1,65*deficit -0,06*gdp — 22,84*GI + 0,98*vear +u Ko

IT) debt = 95,85 +0,30*debt-1) -1,58*deficit -0,10*gdp + 1,85*voice +2,18*goveff
-3,73*ccorr -18,20*regqual + 1,67* year +u

Epunvedovtag to aroteAéopato g mpdTng TaAVOpOUnong, PAETovE OTL O JEIKTNG
GI givol OTOTIGTIKA OMUOVTIKOS Yo TNV ToAvopounon epocov 1 p—value < 0,05 cuvenmg
Bewpovpe 0Tt emmpedlel to Anpocio Xpéog. To apvntikd mpdonuo tov deiktn delyvel T
BeTcd avtiktumo mov &xel otn Spdpe®on Tov Anpociov Xpéovg, kKabmg pia avénon tov
katd 1% Ba mpoxkorécet (o peimon tov Anupociov Xpéovg katd 22,84 %. To yeyovog avtd
emPePfardvel Tov kovova 0Tt ot Agikteg AokvBEPVNong CLVEIGEEPOLY CNUOVTIKG GTN
SUOPPMOT] TV OTKOVOLUK®V OEOOUEVAOV [0l YDPOG KO OTOTEAEL KIVITPO Y10 TNV TEPOUTEP®
Bektimomn doudv kot Oeopdv mov oyeTilovion pHE TNV KOW®MVIKOTOATIKY OVATTLEN HLOG
Kowmviog.

Avoidovtag tor oamoteAESHOTO TNG SEVTEPTG TOAVOPOUNGNG, TOPATNPOVUE OTL HUOVO
delktng regqual elval oTATIGTIKO CNUOVTIKOS €pOcov €xel T p-value<0,05 evd €xet ko
BeTco avtiktumo otV owovopio Kaddg o avénomn tov katd 1% Ba emeépet o peimon tov
Anpociov Xpéovg katd 18,2 % Kkdtt mov emPePfardverl v owovopkn Oempio 6t | dapén
TOLOTIKMV KOl GUYYPOVAOV VOL®V Tov TpomBoldv v 10101k Tp@wtofoviic Kot EDVOOVV TV
TPOCEAKVOT  KEQOAOI®Y KOl €MEVOVCE®V  PBeATidvouy  Tovg  puBuods  avamtuéng

GUVEIGPEPOVTAG OVCLUOTIKA 6T peiwon Tov Anpociov Xpéovg.
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Ot voLomot delkTeg SlokpivovTal Yol TN PN GTOTIOTIKY TOVG GNUOVTIKOTNTO, YEYOVOG

mov eENyel og kdmoo Pabud kot 1o apvnTIKO OTOTELEGHO TNG TPDOTNG TAAVOPOUNGNC.

4.2.2 Epaapwkn avaivon Tov 31 aventuoypévov yopov

21 ovvEyela TG EPELVAS oG o TPOYMPNGOVUE GTO SLUYMPIGUO TWV YOPADV GE TPELS
Katnyopieg PACEL TNG OIKOVOUIKNG TOVG OVATTLUENG, OTMG EIOOUE VOPITEP KOl GTO KEPAANLO
NG TEPLYPOUPIKNG OTATIOTIKNG. O OmDTEPOS GKOTOG £val VAL GUYKPIVOVE TO OTOTEAEGHLOTO
Le o cuUTEPAoUATO TOV eEQYAyape amd TNV TAAVIPOUNGT) TOV GLVOLOL TV 48 YWPDOV TOV
HOALG EldOLE.

Apywcd, Bo HEAETHCOVUE OTO LWOOEIYUO HOG TNV TPOTN KOTnyopio. Y®pdV TOv
VILAYOVTOL OTIG OVERTVUYUEVEG. AKOAOLODVTOG TNV 1010 peBodoroyia OGS Kot 6TV TEPIMTMOOT)
TV 48 yopov, o TPoYWPNGOLUE GTNV TOAVOPOUN GO TOV SESOUEVOV LG PE TN ¥PNON TNG
uebdoov panel data analysis mpokeWEVoy Vo EMKEVIP®OOVUE OMOKAEIOTIKO OTO
CLUTEPACUATO TNG EPELVOC OTE VO, KATOOTEL MO €VOLPEPOVCA KOl ONUIOLPYIKY] Kol Vo
amo@VYOLpE TNV Topdeon emnavoAaUPOVOUEVOV TANPOPOPIOV KOl TIVAK®OV, OPKOVUEVOL
uovo ota mTAEov amapaitnto onueio g kdbe molvopounonc. A&iCet va onuewmbel 6tL AOym
TOL TEPAOTIOV OykoL TV dedouévav, 1 10w TokTikn Oo okoAovOnbel yo Olec TIg
TOAMVOPOUNGELS TV ETOUEVOV KOTYOPUDV.

[Tpoywpdvtag omv moAvopounon twv dedopévov yio tig 31 avertuyuéves ymPES,
KataAnyovpe vo emidéEovpe v péBodo TV oTabepdv emdpdcemv OGOV amodeiydnke OTL
N péBodog elayiotv tETpOYy®VOV UE pooled data dev mapelye 0&OMOTO AMOTEAEGUATO,
KaBmg napovciole TPOPANLQ ETEPOCKEIACTIKOTNTOG, OVTOGVLGYETIONG Kol
TOAVGLYYPOUIKOTNTOG GTO, KOTAAOITO, VA GOUO®VL Ko pE T test Hausman xon Wald, n
ovykekpiévn pébodog amodelydnike n mALOV KATAAANAN Yy TV €0y@YN TKOVOTOUTIKOV

OTOTEAECUATOV.

[Mivaxag 4.8 : Amotedéopata maAtvdpounoemy pe eaptnuévn petofantn "debt" aventuyuévav xopov A
IInyn mpoérevong: 18ia enelepyacia

Dependent Variable: debt

Method: Panel Least Squares

Periods included: 11

Cross-sections ncluded: 31

Total panel (unbalanced) observations: 340

Dependent Variable: debt

Cross-section fixed (dummy variables)

Variable

Coefficient

Std. Error

t-Statistic

Prob.

Variable

Coefficient

Std. Error

t-Statistic

Prob.

debt-1

0,25

0,03

7,66

debt-1

0,23

0,03
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deficit -1,86 0,22 -8,29 0 deficit -1,75 0,22 -7,93 0
gdp 0,22 0,24 0,93 0,34 gdp 0,14 0,23 0,60 0,54
GI -26,91 8,16 -3,29 0 voice 18,62 7,81 2,38 0,01
c 146,04 32,53 4,48 0 goveff 0,74 5,31 0,14 0,88
year 5,20 1,62 3,20 0 ccorr 0,014 5,30 0,01 0,99

regqual -38,46 6,54 -5,8 0

c 120,43 34,08 3,53 0

year 6,07 1,57 3,86 0
R-squared 0,91 Mean dependent var 61,65 R-squared 0,92 Mean dependent var 61,65
Adjusted R-squared 0,90 S.D. dependent var 39,31 Adjusted R-squared 0,91 S.D. dependent var 39,31
S.E. of regression 12,08 Akaike info criterion 7,921 S.E. of regression 11,59 Akaike info criterion 7,84
Sum squared resid 44405,37 | Schwarz criterion 8,32 Sum squared resid 40451,73 | Schwarz criterion 8,28
Log likelihood -1310,71 | Hannan-Quinn criter 8,08 Log likelihood -1294,86 | Hannan-Quinn criter. 8,02
F-statistic 93,80 Durbin-Watson stat 0,86 F-statistic 94,68 Durbin-Watson stat 0,99
Prob(F-statistic) 0 | Prob(F-statistic) 0 |

Ao o amoTEAEG AT TV dVO0 TAAVOIPOUNGEDY SIUTIGTAOVOLLE KOTOPYNY OTL KOl GTIG
00 TOAVOPOUNGELS 1] WELOOUETAPANTN year €lval GTATIGTIKA CMUAVTIKY £pOcOV p-value <
0,05 ocvvenmg ot 31 avenTLYUEVES YOPES EXOVV EMNPEACTEL OO TNV TOYKOGUOL KPiGT TTOL
énaPe ydpa to 2008. Tavtdypova mapatnpoOue 0Tt N LETAPANTA TG XPOVIKNG VOTEPTONG TNG
debt-1 givol oTOTIOTIKO ONUOVTIKY, OLVER®C Bo ovumepiAnebel oty eflcwon g
TOAMVOPOUNONG.

BAémovpe 6tt m adlomiotic Tov GLVOAOL TWV AVEEAPTNTOV UETAPANTOV &ivon
OTOTIOTIKA onpavtikny epdcov F-statistic= 93,80 éxoviag g deiktn dakvPépvnong tov
ovykevipotikd GI wor F-stat=94,68 ypnoomoiwvtog kot Ttovg TécoePlg  AglKTeC
Awakvfépynong, eved mapatnpovue 6tL TpoPAEmovy a&ldmioTa TNV aveEdptnTn HeTAPANTN TOL
Anuociov Xpéovg epocov €yovv p-value=0 <0,05. To moc0ootd epunveiag g eEapTNUEVIG
tov Anpociov Xpéovg amod Tig ave&aptnteg petafAntég etvar vymid, epdcsov o R? Bpioketon
010 91,52 o 92,28 %, avtiotoya. 'Etol, Oo pmopovcape va modpe 6Tt vrdpyet o a&omiot
oyxéomn petald petafAntg Anpociov Xpéovg Kot TV aveEapmntov PETAPANTOV YEYOVOS TOV
nog emrpénel va, eEQyovpe omd o, LOVTELN OVGLUGTIKOTEPO GUUTEPACLOTOL.

O1 cuvapTNOELG TOAVOPOUNGONG £XOVV OG EENG:

I) debt = 146,40 +0,25*debt(-1) -1,86 *deficit+0.22*gdp -26,94*GI + 5,20*year +u Ko
1) debt = 120,43 +0,23*debt-1) -1,75*deficit+0,14*gdp + 18,62 *voice +0,74*goveff

+0,01 *ccorr -38,20*regqual + 6,07 *year +u

Epunvedovtag to aroteAéopato g mpdTng TaAVopounong, PAETovE OTL 0 JEIKTNG

GI glvar otoTIoTIKE OoNUAVTIKOG Yoo TNV TToAvopounon pocov 1 p—value < 0,05. Eriong,
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Bewpovpe Ot emmpedlel to Anuodolo Xpéog mpog v emBountn katebBvvon epdcov TO
TpdoNUd Tov €lvar apvnTikd mov onuoaivel ot pio avénon xatd 1% tov deiktn GI Ha
npokaAécel o peioon tov Anuociov Xpéovg katd 26,94 %. Xvven®dg amodekvOETL 1|
GUVOALKY] YPNOUOTNTA TOV SEIKTOV OTMG KOl GTNV TEPITTOGT TV 48 YOPOV.

1 6e0tepn TOAMVOPOUNGT| TOPATPOVUE OTL HOVO o1 deiKTEG Voice Kot regqual glvan
OTOTICTIKA ONUOVTIKOL €pOcov €govv Tun p-value<0,05. To yeyovog 6TL TO TPOOCHUO TOL
delkn voice glval Betikd B amo@épel apvnTIKO avTikTumo 610 Anpodcto Xpéog Kabdg o
avénon kotd 1% tov deiktn Ba emoeépet P avénon g taéng Tov 18,62 % tov Anpociov
XpEovug, YEYOVOG OV TPEMEL VO VI|GLYNOEL TOV KLPEPVMVTEG Y10 TO UEIOUEVO EVOLOPEPOV
TOV TOMTOV 0AAG kot v advvapio tov KvBepvioewmv va @avodv alomoteg dote va
ToPoKIVN 000UV 01 TOATEG VO GUUUETACYOVY GTA KOV

Avrtifeto, Oetikd eivar To dedopéva Yo o Ogiktn regqual kobmg pio avénon tov
detlktn kot 1% Bo empépet po peimon tov Anpociov Xpéovg katd 18,2 %, anmotélecua mov
CUUTIMTEL LE ALTO TNG TPONYOVUEVNC EVOTNTOAGS TV 48 YmpdV.

Ot vtdhoumot delKTEG O10KPTVOVTOL Y10l TN UM OTATIOTIKY] TOLG CUAVTIKOTNTA, YEYOVOG

mov e€nyel og Kamolo Pabpd Kot 10 apvNTIKO ATOTEAEGLA TG TPADTNG TOAVOPOUNGNC.

4.2.3 Epzmepikn avaiven ToOV 9 avoarTueeoUEVOY Y OPOV

21 ovvéyela g £peVVAG pog Bo pedetoovpe TV 0e0TEPN KATIYOpio YWPHOV TOV
VILAYOVTOL GTIC OVOTTUGGOUEVES YOPES. TIpoywpdvtog otnv maAvdpounon Twv dedoUEVOV
YL TIC 9 aVOTTUGGOUEVEG YMPES, KATAANYOLHE Vo emAéEovpe TV HEB0dO TV oTtabepdv
emdpboemv epdcov amodelydnke 0tL N néBodog elayioTwV TETpAyOdVOV Ue pooled data dev
napelye o&OmoTo  omoteAéopota, KoOdG mapovsiole TPOPANUO  OVTOGLOYETIONG KoL
TOAVGLYYPOUIKOTNTOG GTO KOTAAOWT VO Emetta amd ta test Hausman xon Wald amodeiyOnie

N TAEOV KOTAAANAN Yio TNV EAY®YN TKOVOTOMTIKOV OTOTEAEGUATOV.
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[Tivaxag 4.8 : Amotedéopata maAtvopouncemy pe eEaptnuévn petafint "debt" avantucoopevav yopov B
IInyn mpoélevong: 18ia enelepyaocia

Dependent Variable: debt

Method: Panel Least Squares

Sample: 2002 2012

Periods included: 11

Cross-sections included: 9

Total panel (unbalanced) observations: 98

Cross-section fixed (dummy variables)

Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.

debt-1 0,31 0,07 4,37 0 debt-1 0,31 0,07 4,15 0

deficit 0,37 0,58 0,64 0,51 deficit 0,59 0,57 1,02 0,30

gdp -1,44 0,34 -4,17 0 gdp -1,23 0,34 -3,59 0

GI -10,54 6,48 -1,62 0,10 voice 12,52 6,26 1,99 0,04

c 66,67 16,13 4,13 0 goveff 3,54 10,73 0,33 0,74

year -7,12 2,29 -3,10 0,01 ccorr -19,39 7,61 -2,54 0,01
regqual 1,59 7,73 0,20 0,83
c 51,05 18,22 2,80 0
year -7,21 2,28 -3,15 0

R-squared 0,90 Mean dependent var 44,69 R-squared 0,91 Mean dependent var 44,69

Adjusted R-squared | 0,89 S.D. dependent var 28,57 Adjusted R-squared | 0,90 S.D. dependent var 28,57

S.E. of regression 9,25 Akaike info criterion 7,41 S.E. of regression 8,97 Akaike info criterion 7,38

Sum squared resid 7193.47 | Schwarz criterion 7,78 Sum squared resid 6529,00 | Schwarz criterion 7,83

Log likelihood -349,55 | Hannan-Quinn criter. 7,56 Log likelihood -344,80 | Hannan-Quinn criter. 7,56

F-statistic 64,68 Durbin-Watson stat 0,85 F-statistic 56,35 Durbin-Watson stat 0,93

Prob(F-statistic) 0 Prob(F-statistic) 0

Ao T0 amoTEAESUATO TOV OVO TOALVIPOUGEMY SOTICTOVOLLE KATOPYV OTL KO OTIG
V0 TAAVOPOUNGELG 1 WELOOUETAPANTY year €ivol GTATIGTIKO GNUAVTIKY €pdcov p-value <
0,05 ocvven®g 01 9 AVOTTUGGOUEVEG YDPES EYOVLV EMNPEACTEL AO TNV TAYKOGHLN KPiGT TTOV
éhoPe yopa to 2008. Tavtdypova mapatnpove OTL N LETOPANTY TNG XPOVIKNG VOTEPONG TNG
debt-1 €ivol OTOTIOTIKO ONUAVTIKY, OLVETOC Oa ocvumepnebel omyv eficoon ¢
TOAVOPOUNONC.

BAémovpe 611 M afomiotio Tov cuvOkov TV aveEdpTNTOV UHETAPANTOV givat
OTOTIOTIKA ONUavTIKY €pOcov F-statistic= 64,68 €yoviag mg deiktn olaxvPépvnong tov
ocvyKkevipotikd GI wou F-stat=56,35 ypnowomoiwvtag Kot T0UG TEoCEPIS  AEglKTEG
AwkvBépvnong, eved Topatnpovpe 0Tt TPoPAETOLY aSIOTIGTA TV AVEEAPTNTN LETAPANTH TOVL
Anpociov Xpéovg epdcov éxovv p-value=0 <0,05. To mocootd epunveiag g e&optnuévng
oL Anpociov Xpéovg anod Tig aveaptnreg petafAntég eivar vynio, pe tov R? va iovton pe
90,91 xar 91,75 %, avtictoyya. ‘Etot, Ba pmopovoape va modue 0Tt vdpyet po a&ldmo
oyxéon HeTaEy petafAntng Anpociov Xpéovg kot Tov aveEapTnToV LETAPANTOV, YEYOVOS TOV

Hog emTpémel va eEGyovpe amd To LOVTEAN OVGLUCTIKOTEPO GUUTEPAGLOTA.
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O1 cuvaptNoELg TOAVIPOUNGONG EXOVV WG EENG:

I) debt = 66,67 +0,31*debt-1)+0,37*deficit -1,44*gdp -10,54*GI -7,12*year +u Ko

1) debt = 51,05 +0,31*debtr1+0,59*deficit -1,23*gdp + 12,52*voice +3,54*goveff
-19,39%ccorr +1,59*regqual -7,21* year +u

Epunvedovtog ta amoterAéspota e TpdTne TaAvdpounons, PAémovpe 0Tt o deikTng
GI dgv gival oTOTIOTIKA ONUAVTIKOG Yo TV ToAvopounor epdcsov 1 p—value > 0,05 cuvendg
Bewpodpue OtL dev emnpedlel o Anuocio Xpéoc. H un amodotikn emppon twv Oecudv Kot
TV dSop®V Tov Kpdtoug 6TV 01KoVOLIKT KATAGTACT) TMV AVATTUGCOUEV®V YOPDV TPETEL VO
napokivnioer  toug  KvBepvntikovg moapdyovieg va  avordpovv  mpmToPovAieg kot
netappLvOuicelg mov o PEATIOCOVY TO EMEVOVTIKO KA OTIS YMOPEG TOVS Kot Tovtdypova Ha
Kataostoovy o Kpdtn toug mo gvvopovdueva.

AvaAVOoVTaG TO ATOTEAEGLATO TNG OEVTEPTG TAAVOPOUNONG, TAPAUTNPOVUE OTL LOVO Ol
delKTeg voice Kol ccorr €lval GTATIGTIKA GNUAVTIKOL EpOGOoV £xovy Tiun p-value< 0,05. Ogtid
aVTIKTUTTO GTNV otKovopia €yl odvo o ccorr KaBag o avénon tov katd 1% Ba empépet pra
peiwon tov  Anuociov Xpéovg «xatd 19,39 %, yeyovdg mOL  OMOOEIKVVEL TNV
amoterecpatTikOTNTa TV KuPepviiocewv oty kotamoréunon g oapbopds otig Anuocieg
Ynnpeoieg, oy PeAtimon TV EAEYKTIKOV KO POPOAOYIKAOV UNYAVIGUAOV Kol TNV TpomOnon
™G Spavelg oe OAeG TIG EKQAVGELS TOL OMpdctov Piov. AvtiBeta o deiktng voice €xet
apyNTIKd avTiktumo otV owovopia kabmg o avénon katd 1 % tov deiktn Oa empépet pia

avénon tov Anpociov Xpéovg katd 12,52 %.

4.2.4 Epmepikn avaivoen ToV 8 un averTuypEVOV YOPOV

[Ipoywpdvtag v épevva pog Bo peletioovue v Tpitn Katnyopio y®P®V 7OV
VITAYOVTOL OTIG 1] OVERTUYUEVEG. X° OUTN TNV TEPITTOOT, KATUANYOVUE VL EMAEEOVIE TV
uébodo TV otafepmdv emOpAcE®V Kol OTI OV0 TAAVOPOUNGCELS, €POGOV amodeiydnke
amodeiyOnie N TALOV KATAAANAN Yo TNV €E0Y®YN IKOVOTOMTIKAOV OTOTEAECUATOV ETELTA OO

ta test Hausman xon Wald.
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[Tivaxag 4.10 : Anoteléopota Tovdpouncewv pe eEoptnuévn petafintm "debt" un avertvypévav yopov I
IInyn mpoélevong: 18ia enelepyaocia

Dependent Variable: debt
Method: Panel Least Squares
Sample: 2002 2012
Periods included: 11
Cross-sections included: 8
Total panel (unbalanced) observations: 87
Cross-section fixed (dummy variables)
Std. Std.
Variable Coefficient | Error t-Statistic | Prob. Variable Coefficient | Error t-Statistic Prob.
debt-1 0,67 0,06 10,98 0 debt-1 0,71 0,07 9,39 0
deficit -1,18 0,38 -3,04 0,00 deficit -1,34 0,47 -2,84 0
gdp -0,18 0,20 -0,86 0,38 gdp -0,16 0,21 -0,80 0,42
GI -20,57 9,58 -2,14 0,03 voice -6,06 6,09 -0,99 0,32
c 56,14 21,69 2,58 0,01 goveff -7,48 10,45 -0,71 047
year -1,95 1,95 -1,00 0,31 ceorr -14,56 7,03 -2,07 0,04
regqual 4,30 8,30 0,51 0,60
c 57,69 22,97 2,51 0,01
year -2,50 2,01 -1,23 0,21
R-squared 0,83 Mean dependent var | 42,36 R-squared 0,84 Mean dependent var 42,36
Adjusted R-squared 0,81 S.D. dependent var 17,47 Adjusted R-squared 0,81 S.D. dependent var 17,47
S.E. of regression 7,57 Akaike info criterion 7,02 S.E. of regression 7,58 Akaike info criterion 7,05
Sum squared resid 4248,126 Schwarz criterion 7,39 Sum squared resid 4085,80 Schwarz criterion 7,50
Log likelihood -292,5898 Hannan-Quinn criter. | 7,17 Log likelihood -290,89 Hannan-Quinn criter. | 7,23
F-statistic 31,97 Durbin-Watson stat 1,37 F-statistic 25,705 Durbin-Watson stat 1,40
Prob(F-statistic) 0 Prob(F-statistic) 0

Amo ta amoteAéopOTO TV OV0 TOAVOPOUNGE®V OOMIGTOVOLUE OTL KOl GTIG VO
TOAMVOPOUNGELS 1| YEVOOUETOPANTY year eV GTUTIOTIKO ONUOVTIK) £pdcov p-value > 0,05
OUVETMOG Ol 8 U1 OVETTUYUEVEG YMPEG OV €0V eMNpeactel and TV TaykOGHo. Kpion Tov
éhafe ydpa to 2008. Tavtdypova mapatnpoOue 0Tt N LETOPANTA TG XPOVIKNG VOTEPNONG TNG
debt-1 €ivol OTOTIOTIKO ONUAVTIKY, OLVETOC Oa ocvumepinedel omyv eficoon ¢
TOAMVOPOUNONG.

BAémovpe 611 M afomiotio Tov cuvOlov TV avedpTNTeOV UHETAPANTOV eivat
OTOTIOTIKA onpavtiky epdoov F-statistic= 31,97 €yoviag g deiktn SakvPépvnong tov
ovykevipotikd GI wor F-stat=25,70 ypnoomoidvtog kot Tovg Técoeplg  AglkTeg
Alokvfépynong, evod mopatnpoue 6Tt TpoPAémovy a&lomoTa TNV aveEdpTnTn HETAPANTH TOV
Anpociov Xpéovg epdcov éxovv p-value=0 <0,05. To mocootd epunveiag e e&optnuévng
Tov Anuociov Xpéovg and Tig aveEdptnreg HETAPANTES etvar LYNAO, epdGov 0 R? 1covTon pe
83,83 o 84,44 %, avtiotorya. 'Etol, Bo pmopovoape vo modpe ot vdpyel o aSldmot
oyxéomn petald petafAntg Anpociov XpEovg Kot Tov aveapTntov LETOPANTOV YEYOVOC TOV

Hog emTpémel va eEGyovpe amd To LOVTEAN OVGLUGTIKOTEPO GUUTEPAGLOTA.
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O1 cuvaptNoELg TOAVIPOUNGONG EXOVV WG EENG:

I) debt = 56,14 +0,67*debtr1) -1,18*deficit -0,18*gdp -20,57*GI -1,95*year +u Ko

IT) debt = 57,69 +0,71%* debtr1) -1,34*deficit -0,16*gdp -6,06*voice -7,48*goveff
-14,56*ccorr +4,30*regqual -2,50*year +u

Epunvedovtog ta amoterAéspota e TpdTne TaAvdpounons, PAémovpe 0Tt o deikTng
GI &ivol oTOTIOTIKG ONUOVTIKOG Yoo TNV ToAwvdpounon epocov 1 p—value< 0,05. Etot,
Bewpodpue OtL emnpedlel to Anpdcio Xpéog mpog v embBounty katevbvvorn epdsov 10
TpOonUo oL givorl apvnTkd mov onpaivel 6Tt pia avénon katd 1% tov deiktn Oa mpokaréoet
wo peioon tov Anpociov Xpéovg katd 20,57 %, amodeikviovtag Tn YPNOWOTNTA TV
HETaPPLOUIGEDV OV £XOVV EPAPUOCTEL G~ AVTEG TIG YDPEG GTOVG TOUEIS TNE dKOOGVVIG, TNG
avamtuéng tov Idiwtikov Topéa Kot TG TOoTIKNG dtakvBEpVNoNG.

AvoADoVTaG TOL ATOTEAEGLATA TNG OEVTEPNC TAALVOPOUNOTG, TAPATPOVUE OTL LOVO O
delkTng ccorr glval GTATIGTIKA CNUAVTIKOG epdcov Exel Tyun p-value<0,05 evd €xet kon OeTikod
avTikTuTo 6TV OoKovopio kKobmg por avénon tov Katd 1% Bo empéper po peioon tov
Anpociov Xpéovg katd 14,56 %, katt mov deiyvel OTL 01 ENEVOVGEIS TOV EYOVV YiVEL YO TN
mataln ™¢ opopdc Kot TNV evioyvuon NG SPAVELNG OTIG PTMYEG YMPES TOL TAAVITN

£YOLV OMOTEAEGLLOL GTNV OKOVOLLEQ TOVG,.
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4.3 ENOTHTA B': H EEAPTHMENH METABAHTH TOY AHMOXIOY
EAAEIMMATOX

[Tpoywpdvtag otn d0TEPT EVOTNTA TG EUTEPTIKNG OVAALONS TNG EPEVVEG LLOG KOL GTO
mAiclo NG TPoomAbeldg pag vo kataotel 1 €pevvd pog meplocodtepo  alidmiotn Oa
TPOYWPNGOVHE OTN OlEVEPYED VEOV TOAVOPOUNCEDV OTIG YDOPEG NG EPELVAS LG,
YPNOOTOIDVTOG TOV Ogiktn Tov Anudciov Elheippoatog g eaptnuévn petafint) ko
OAovg TOovg vmoloimovg Ocikteg g avefdptnteg petafAntés. ‘Etor, Oa égovpe mo
EUTMEPIOTATOUEVE OMOTEAEGHOTO Kol B0 UmOPOOUE VO UIACOVUE O CLYKEKPIUEVO KOTA
moco ot Acgiktec Awkvfépynong emnpedlovv tovg Acgikteg Anpoociovoukng Emidoong,
oLYKPIVOVTOG TOL OMOTEAECUATO LLE QLT TNG TPADTNG EVOTNTOG.

Onwg kot vopitepa, Bo akoiovdncovpe Vv 1010 S1OOIKAGIN TPOYWPADVTOS OPYLIKA GTN|
LEAETN TOV GLVOAOL TMOV YOPMOV TOVL OEIYHOTOG HOG KOl EMELTO. OTN UEAETN TNG EMUEPOLG
KOTNYOPLOTOINGNG TOVG.

[Tpoxewévov va. amo@OYovUe HEPOANTTIKEG ekTiunoelg OBo vioBenbel Eova 1
voTéPNoN TG eEapTNUEVNG HeTAPANTNG deficit wg TPOGHETN epuUNVELTIKY UETAPANTT, OTMG
eldaple KOl OTNV TPOTN EVOTNTO TNG EUTELPIKNG OVAAVONG, YPNOLOTOIDVTAG TN TPOchetn
petafAnt deficit(-1) eved Ba cvumeplAdfovpe OTMC KOl TPV OTN UEAETN HOG KOU TN
yevooueTaPAnT year.

To Bacwd pog epmelpikd vedOELya VOl TG LOPPNG :

deficit = a+ b, *debt + b, * gdp + b3 = voice + by * goveff + b, = ccorr +

b, = regqual + deficit_; + year +u

omov
o deficit = o deikng Tov Anupociov EAleippotog
o debt = o deikng Tov Anpociov Xpéovg
o gdp = o deikng tov Akabdapiotov EBvikov ITpoidvtog
o voice = 0 deikng avromokpiong towv KvPepvicewv otic embupieg v moAtdv
o goveff = 0 deikTnG AmOTELEGLATIKOTNTOS OloKLBEPYIONG
o ccorr = 0 Oelktng eLEYYOL drapBopdig
o regqual = o deiktng TOLOTNTOG SlaKLPEPYNONG
o deficit_j=n TpdIN YPOVIKN VGTEPNOT TOL dgikTn ToL Anpociov EAleippatog
o year =1 yevdopueTofAnT ToV £T0Vg 2008 (évapéng TG TaykOGHLOG KpioNg)

o U= T0 KaTtdArouto
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Yvuykekpyéva o eEetaotel katd OG0 o1 dvo Agikteg Anpoctovopkng Emidoong,
Anuocro Xpéog (debt) ko A.E.IL. (gdp) xou o1 1€66ep1g deikteg dtakvPépvnong, 1) o deiking
Babuov avramdxpiong tov KvPepvicewv otig embupiec tov molMtdv (voice), i) 0 OelKTNG
moldntag OlakvPépvnong (regqual), iii) o O&ikInNg OMOTEAECUATIKOTNTOS SlOKLPEPYTIONG
(goveff) xou 1v) o deikng eréyyov dwpBopdg (ccorr) emmpedlovv 10 Anuocio Eileipupa
(deficit) tov 48 yopodv tov detypatog pag yio ta étn 2002-2012, dnwg €xovpe yopicet Tig
yopeg pe Paon tov Agiktn AvBpdmiving Avamtoéng, Aapupdvovtog voy TIC TOPAUETPOVS TG
YPOVIKNG voTéPN oG TOL Anpociov EAdeippatog kot tnv wevdopetafAntg tov £tovg 2008.

4.3.1 Epzmepikn avaivern Tov cuvoiov Tov 48 yopav

Oa Eexwvnoovpe TV €pELVA  HOG  UEAETOVTOG TNV EMIOPAOCT, TOV  OEIKTOV
dtakvPépynong oto Anudcio ‘Eddeppa 6to odvoro tov 48 yopov, vrevbouilovtag o1t Oa
emkevipmBoe EavA 0T TEAKE OTOTEAEGLOTO TMV TOALVOPOUNGEDY LLOG.

[Tpoywpdvtag 6TV TOAVIPOUNCT] TV OEO0UEVOV Kol TV 48 Ypdv TG £PEVVAG
LLOG, KOTOATYOUUE Vo eMAEEOVUE Kat Vi TIS OVO peBOdoVG peAétng T HEBodO TV ghayioTwv
TETPAYOVOV UE pooled data kobdG petd tov €heyyo Wald omodeiybnke n wAéov KOTAAANAN

v TV €€aymyn| IKOVOTOMTIKAOV OMOTEAECUATMV.

[Mivaxag 4.11 : Anoteléopota Tolvdpopncemv pe eEoptnuévn petafintm "deficit" covorov yopmdv Q
IInyn mpoérevong: 1dia enelepyacia

Dependent Variable: deficit
Method: Panel Least Squares
Sample: 2002 2012
Periods included: 11
Cross-sections included: 48
Total (unbalanced) observations: 527
Method: Panel Least Squares
Std.
Variable Coefficient | Error t-Statistic Prob. | Variable Coefficient | Std. Error t-Statistic Prob.
deficit-1 0,69 0,02 23,44 0 deficit-1 0,66 0,03 21,76 0
debt -0,01 0,01 -3,52 0 debt -0,01 0,01 -3,87 0
gdp 0,25 0,03 7,01 0 gdp 0,23 0,03 6,35 0
GI 0,82 0,15 5,28 0 voice -0,11 0,23 -0,48 0,62
¢ -3,21 0,63 -5,06 0 goveff 0,45 0,57 0,79 0,42
year -0,41 0,28 -1,46 0,14 ccorr 0,97 0,38 2,54 0,01
regqual -0,75 0,48 -1,54 0,12
[ -2,25 0,69 -3,22 0
year -0,46 0,28 -1,64 0,09
R-squared 0,66 Mean dependent var -1,87 | R-squared 0,67 Mean dependent var -1,87
Adj. R-squared 0,66 S.D. dependent var 4,86 Adj. R-squared 0,66 S.D. dependent var 4,86
S.E. of regression 2,83 Akaike info criterion 4,93 S.E. of regression 2,81 Akaike info criterion 4,92
Sum squared resid | 4191,11 Schwarz criterion 4,98 Sum squared resid 4103,84 Schwarz criterion 4,99
Log likelihood -1294,15 Hannan-Quinn criter. 4,95 Log likelihood -1288,61 Hannan-Quinn criter. 4,95
F-statistic 205,52 Durbin-Watson stat 1,48 F-statistic 131,80 Durbin-Watson stat 1,46
Prob(F-statistic) 0 Prob(F-statistic) 0
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Amo to amotedéopata TOV 000 TOMVOPOUNGEMY OOMIGTMOVOVUE OTL Kol OTIS 000
TOAMVOPOUNGELS | YEVOOUETAPANTN year 0V €lval GTATIOTIKA OMUAVTIKY £pOGOV p-value >
0,05 cvvendg 6T0 GUVOAO TV 48 YWP®OV TOV delypaTdS Hog, N ToyKdGa Kpion mov EAafe
yopa to 2008 dev €xet emmpedoet To Anpodcio EAleyupd toug. Tavtdypova Tapatnpovpe 0TLm
HETAPANTY] TG XPOVIKNG VOTEPNONG NG debt-1 €lvol GTATIOTIKA OMNUAVTIKY, CLVET®S Oa
ocoumepnEBel oy e&lomon ¢ TAAVOPOUNONC.

BAémovpe 61t M afomiotion Tov cuvOlov TV avedpTNTOV UHETAPANTOV  givat
OTOTIOTIKA GNUOVTIKT €POGOV 1 TaAvOpOUnon pe Agiktn AlakvBEpynong Tov GUYKEVIPOTIKO
GI éyer F-statistic= 270,62 gv®d 1 moAMvopOUNoN HE TOVS TECOEPLS UEUOVOUEVOVLS AgiKTEG
Awoxvfépvnong €xet F-statistic=131,80 , evd elval Kot 6TOTIOTIKA oNpavTiKol Kot TpoAEmovv
agomoto v aveEaptnt petafAnt tov Anpociov EXeippatog. To mocooto epunveiog g
eCapmnuévng petaPintng deficit amd T oveEapmreg petafAntég eivor oYETIKA LYNAO
(R*=65,35 xau 67,05 %, avtictoya). 'Etol, 6o pumopodoope vo movpe OtL vwdpyer puo
allomotn oyéon petald petaPfAnmg Anuociov EAlsippotog kot tov  aveEdptntov
petafAntdV yeEYovog TOL poG emTpEémel vo €€Ayovpe amd TO HOVIEAD OLGLOGTIKG
oLUTEPAGUATO.

Ot cuvaptoelg TaAvOpOUNoNG £X0VV MG EENG:

I) deficit =-2,69 +0,69 deficit1) -0,01 *debt+0.21*gdp + 0,73*GI -,0,53 year tu Ko

IT) deficit = -2,25 +0,66 deficiti-1) -0.01*debt +0.23*gdp -0.11*voice + 0.45*goveff
+0.97*ccorr -0.75*regqual -0.46* year +u

Epunvedovtog ta amotehéopota e TpdTNS TaAvdpounong, PAEmovpe 0Tl 0 deikTng
GI &lvol oTOTIOTIKO ONUAVTIKOG Yoo TNV TOAVdpoOunon epocov 1 p—value < 0,05. 'Etot,
Bewpodpe 0Tt emnpedaler  pev 10 Anuodcto ‘EMhewupo, mpog v un embounty, Opmc,
KatevBuvon epocov 1o TPoOoTUd Tov gival Beticd mov onuaivetl 6t pia avénon katd 1% tov
delktn Bo mpokaAéoer por avénon tov Anpociov EAleippatog xatd 0,82 %. Avtd 10
OTOTEAECL TTPETEL GE TPMTN PAon va TpoPAnpaticel tovg vaevhuvoug Twv KuPepvioewv ot
omoiol mpémel va. avTIANEOOVV TN ONUOVTIKOTNTO TOV GUYKEKPIUEVOL ELPNUATOC KOl VO
AaPovv pétpa avadlapdpemons Becudv kol VOOV MGTE v Yivouv To AEITOLPYIKOTL Kot

OQEMUOL Y10 TV KOWOVICL.
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Avoldovtag Tor omoTeEAEGHOTO TNG JEVTEPTG TOAVOPOUNONG, TOPATNPOVUE OTL HOVO
delkNG ccorr gival oTATIOTIKO ONUOVTIKOG OOV £xel Ty p-value<0,05 , dev €xel Opmg
Betikd avtiktumo oty owovopio Kafdg o avénon tov Katd 1% Ba emoeépet por adénon
tov Anpociov EAleippatog watda 0,97 %. H apvntikn emintoon tov dgiktn ccorr 610
Anpocio ‘EXieypo Kot 1 i1 OTOTIGTIKY] GNUOVTIKOTNTO TOV VITOAOUT®MV OEIKTOV ATOTEAODV

olyovpa £vOelEn KaK®V TOMTIKOV Kot eENYel o€ peydio Pabud Kot To apvnTikd amotéAecua

™G TPAOTNG TOALVOPOUNOTG.

4.3.2 Epmepwkn avaivon tov 31 aventuypéivev yopov

[Tpoywpdvtag otnVv TOAVOpOUNoN TV dEd0UEVAOV Y TIG 31 aveEMTLUYUEVES XDPES TNG
épevvacg pog, Ba emiéEovpe v avdivon 1 péBodo TV erayicToV TETPAYOVOV UE pooled
data Kou Yy TIg OVO TOAVOPOUNCELS, KOOMG HETA TOLG €AEYYOLG amodelydnke n mALov
KATAAANAN Y10 TV €£0y®YT] IKOVOTTOMTIKAOV OTOTEAEGUATMV.

[Mivaxag 4.12 : Anoteléopota ToAvdpouncewv pe eEaptnuévn petapintm "deficit" avemtuypévav yopov A
[Inyn mpoélevong: 18ia enelepyacia

Dependent Variable: deficit
Method: Panel Least Squares
Sample: 2002 2012
Periods included: 11
Cross-sections included: 31
Total panel (unbalanced) observations: 340
Method: Panel Least Squares
Std. Std.
Variable Coefficient | Error t-Stat Prob. | Variable Coefficient | Error t-Stat Prob.
deficit-1 0,67 0,03 18,67 0 deficit-1 0,62 0,04 16,61 0,00
debt -0,01 0,01 -1,66 0,09 debt -0,02 0,01 -3,83 0,00
gdp 0,33 0,05 6,17 0 gdp 0,32 0,05 6,32 0,00
Gl 1,61 0,44 3,66 0 voice -1,27 0,54 -2,37 0,02
c -6,98 1,85 -3,76 0 goveff 1,79 0,96 1,87 0,06
year -0,11 0,38 -0,28 0,77 ccorr 1,48 0,73 2,03 0,04
regqual -3,65 1,10 -3,32 0,00
C -2,25 6,17 4,10 1,51
year -0,46 0,62 0,04 16,61
R-squared 0,68 Mean dependent var -1,60 | R-squared 0,70 Mean dependent var -1,61
Adjusted R-squared 0,67 S.D. dependent var 5,42 Adjusted R-squared 0,69 S.D. dependent var 5,42
S.E. of regression 3,07 Akaike info criterion | 5,10 S.E. of regression 3,00 Akaike info criterion 5,06
Sum squared resid 3154,29 Schwarz criterion 5,16 Sum squared resid 2987,57 Schwarz criterion 5,15
Log likelihood -861,12 Hannan-Quinn criter. | 5,12 Log likelihood -851,90 Hannan-Quinn criter. | 5,09
F-statistic 144,25 Durbin-Watson stat 1,47 F-statistic 110,79 Durbin-Watson stat 1,79
Prob(F-statistic) 0 Prob(F-statistic) 0,00

Amo to amoteléopata TOV 000 TOMVOPOUNGE®MY OlOMIGTMOVOVUE OTL Kol OTIS 000

TOAVOPOUNGELG 1 WEVLOOUETAPANTN year OV vl GTATIGTIKG CNUAVTIKY €pdcov p-value >
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0,05 ovvenmg ot 31 avenTuYHEVES YDOPES OV £YOVV EMNPENCTEL OO TNV TAYKOGHLO KPIoT TOV
EhaPe xopa to 2008. Tavtdypova mapatnpovpe 6Tt N LETOPANTY TNG XPOVIKNG VOTEPTONG TNG
deficit-1 €lvol OTOTIOTIKO OMUAVTIKY, OLVERMOC Oa cvumepiinebel omv eficoon ¢
TaAVOpOUNONC.

BAémovpe 6t M aflomiotio Tov cuvOlov TV avedpTNTOV pETAPANTOV  givat
OTOTIGTIKA GNUOVTIKY] EPOGOV 1 TaAvopounon pe Aeiktn AtokvBEpynong TovV GUYKEVTPOTIKO
GI éyev F-statistic= 144,25 kot 1 TOAWVOpOUNCT TOV YPNOUOTOIEL TOVS TEGOGEPIS AgiKTeg
AwxvoBépvnong Eeywplotd  €yet  F-statistic= 110,79 eved mpoPAémovv  aliomoto v
eCapnuévn petafint) tov deficit, epodcov £govv p-value=0 <0,05. To mocootd epunveiog
™¢ e€apuévng HETaBANTNG amd Tic aveEdptnTes elval oYETIKA LVYNAO, EpOcov 0 R? 1Govtan
ne 68,34 ko 67,05 %, avtictorya. ‘Etot, O propodoape va movue 01t vdpyet e a&ldmo
oxéon HeTasL TG aveEapTnng pnetafAntng tov Anpociov EAAeippatog kot twv aveEdpmrov
petafAntdv, yeyovoc mov pog EMTPENEL Vo €EAYOLHE OO TO LOVTEAN OLGLOCTIKOTEPO
CLUTEPAGUATO.

Ot cuvaptNoElg TAAVOPOUNONG £XOVV MG EENG:

I) deficit =-6.98 +0,67* deficit-1) -0.01 *debt +0.33*gdp + 1,61*GI -0,11* year +u Ko

IT) deficit = 6,17 +0,62* deficiti-1) -0,02*debt +0,32*gdp -1,27*voice + 1,79*goveff
+1,48%*ccorr -3,65 *regqual -0.46*year +u

Epunvevovtag to aroteAéopato g mpdtng TaAvopounong, PAETovE 0Tt 0 dEIKTNG
GI &lvol oTOTIOTIKO OMUAVTIKOG Yo, TNV TOAVOpOunon epocov 1 p—value < 0,05. 'Etot,
Bewpovpe Ot emnpedlel o Anpocio Eddelupo mpog v un emBountr, Opms, katehbovvon
€POGOV 10 TPOoUO Tov eivar BeTikd mov onpaivel 6T pion avénon katd 1% tov deiktn Ba
nmpokaAésel po avénon tov Anpociov EAdeipparog kata 1,61 %.

AvoADOVTOG TOL ATOTEAEGLOTA TG OEVTEPTG TOAMVOPOUNONG, TOPOUTNPOVLE OTL OAOL O1
Agikteg AwoxvBépvnong pe efaipeon to deiktn goveff elval oTOTIOTIKA  OMUOVTIKOL.
AvohuTikd, ot delkteg voice kot regqual £xovv BeTikd avtiktumo ot tpoondfeia pelwong Tov
Anpociov EAleippotog epdcov por avénon tovg kotd 1% Oa emeéper peiwon tov katd
1,27% o 3,65 % avtictoyya. Avtifeta, po avénon tov deiktn ccorr kot 1% Oa empépet

o avénon tov deiktn deficit katd 1,48%.
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4.3.3 Epzmepikn avaivon TV 9 avorTueoopeEvOV YOPAOV

[Tpoywpdvtag 6TnV TOAVOPOUNCT TOV dESOUEVOV Y10 TIC 9 AVOTTUGGOUEVES YMDPEC,
KataAnyovpe vo emAéEovpe v péB0do TV 6TOBEPDOV EMOPAGEDV GTNV TOAVOPOUNGT] TOV
neplhapPdver to deiktn GI cOHEOVO PE TOLG EAEYYOLG TOV EPUPUOCOLE, EVO Yo TNV
TOAMVOPOUNGT TTOVL YPNOLUOTOIEL TOVG TEGGEPIS OEIKTEG SLOAKVPEPYNONG YPTCLOTOUCOLE TN
néBodo twv ehayiotowv TETpAYOVOV UE pooled data kaBmg dev mapovciace mTPOPANUQ
ETEPOCKEDACTIKOTNTOS, VTOGVGYETIONG 1) TOAVGVYYPOUIKOTNTAG GTO KATAAOUTA.

[Mivaxag 4.13 : Anotelécpoto Tolvdpopncev pe eEoptnuévn petafint "deficit" avomtvoodpuevov yopov B
[nyn mpoérevong: 18ia enelepyacia

Dependent Variable: deficit
Sample: 2002 2012
Periods included: 11
Cross-sections included: 9
Total panel (unbalanced) observations: 98
Cross-section fixed (dummy variables) Method: Panel Least Squares
Std. Std.
Variable Coefficient | Error t-Statistic Prob. | Variable Coefficient | Error t-Statistic Prob.
deficit-1 0,25 0,08 3,15 0,01 deficit-1 0,49 0,08 5,89 0
debt 0,02 0,01 1,32 0,18 debt -0,04 0,01 -4,23 0
gdp 0,29 0,05 4,96 0 gdp 0,15 0,06 2,30 0,02
GI 1,38 1,16 1,19 0,23 voice 1,01 0,43 2,30 0,02
c -7,07 3,09 -2,28 0,02 goveff -1,22 0,77 -1,59 0,11
year -0,79 0,43 -1,82 0,07 ccorr -0,35 0,57 -0,61 0,53
regqual 0,80 0,79 1,01 0,31
[ 1,01 1,29 0,78 0,43
year -1,33 0,49 -2,67 0,01
R-squared 0,83 Mean dependent var -1,92 [ R-squared 0,732375 Mean dependent var -1,92
Adjusted R-squared 0,80 S.D. dependent var 3,71 Adjusted R-squared | 0,70 S.D. dependent var 3,71
S.E. of regression 1,64 Akaike info criterion 3,96 S.E. of regression 2,00 Akaike info criterion 431
Sum squared resid 226,80 Schwarz criterion 4,33 Sum squared resid 357,71 Schwarz criterion 4,55
Log likelihood -180,17 Hannan-Quinn criter. 4,11 Log likelihood -202,5 Hannan-Quinn criter. 4,41
F-statistic 31,61 Durbin-Watson stat 1,96 F-statistic 30,44 Durbin-Watson stat 1,70
Prob(F-statistic) 0 Prob(F-statistic) 0

Ao t0 amoTEAESHATO TOV OVO TOAIVOPOUNCEDY OEV UTOPOVUE VO, EEAYOVIE OCPOAN
CUUTEPACLATO, VIO TNV EMIOPOOT) TG TAYKOGHLOG KPioNg KaBMG S10mIGTOVOVUE S10POPETIKA
OTOTEAECUATO GE OTL 0QOPE TNV emidpacn NG TaykOoUoG kpiong oto Anudcio ‘EAleypa
TOV AVATTUGCOUEVOV YOPOV KABMG 1N YELOOUETAPANTY year dev €ivol GTATIGTIKA CTUOVTIKN
otV ToAvdpouncn mov ypnoyonotel tov GI og avtifeon pe tn devTEPN TOAVOPOUNGT TOL
ypnowonotel tovg téooeplg Aciktec AwakvBépvnong. Tavtoypova mapotnpodue OTL 1
HETAPANTY] NG XPOVIKNG LOTEPNONG TNG deficit-1 €lvol OTATIOTIKA GNLOVTIKY], GCLUVETMS Oa

ooumepnEoel oy e&iocmon ¢ TAAVOPOUNONC.
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BAémovpe 6t M afomiotioc Tov cuvOAoL TOV aveEdpTNTOV UHETAPANTOV givat
OTOTIGTIKA GNUOVTIKY] EQOGOV 1 TaAvopounon pe Agiktn AtokvBEpynong TovV GUYKEVTPOTIKO
GI ¢éyer F-statistic= 81,04 ko1 m maAwdpounon mov ypnoylonolel Toug técoepls Asgikteg
AwkvBépvnong Eeymprotd £xet F-statistic= 82,07 evd mpoPAémovv a&lomiota TV aveEdptnn
petafint tov Anuociov EAAeippoatog spdcov €xovv p-value=0 <0,05. Xe oyéon pe
néboodo elayiotwv teTpoydvev pe panel data, 10 m0c0ocTO gpunveiag g eEapTnuéEVNG TOoL
Anupociov EMeippatoc omd 11g avedptnreg petafAntés eivar apketd vynmid oTig ovo
nolvdpounocelg pe tov R? vo woovtor pe 89,67% wor 90,55 %, avtictorya. 'Etct, Oa
umopovoape vo movpe OtL vmapyel afdmiotn oxéon petald petafAntig  Anpociov
EMeippatoc kot tov aveEdptntov pHeTafANTdOV YeYyovog Tov pog emTpénet vo, eEdyovpe amd
TO, LOVTEAO OVGLOOTIKG GUUTEPAGLLOLTOL.

O1 cuvapTNOELS TOAVOPOUNGONG £XOVV OG EENG:

I) deficit =-7,07 +0,25*deficit-1) +0,02*debt +0,29*gdp + 1,38*GI -0,79*year +u  xoi

1) deficit = 1,01 +0,49* deficiti-1 -0,04*debt +0,15*gdp + 1,01 *voice -1,22*goveff
-0,35*ccorr + 0,80*regqual -1,33*year +u

Epunvedvovtog ta amoteAéopata T Tpmd@ING TAAVOpOUNong, PAETovpE OTL 0 OeiKTNg
GI dgv givorl GTATIGTIKA ONUOVTIKOG Yo TV ToAVdpOunomn epdcov 1 p—value > 0,05. Ze o1
aPOPA TO. AOTEAECHATA TG OEVTEPTG TAAVOPOUNGTG, TAPOUTNPOVUE OTL LOVO OEIKTNG Voice
elvar otatiotikd onuavtikdg epdoov Exet T p-value<0,05 ywpic va éxel Betikd avtiktumo
otV owovopia kaBmg p avénon tov katd 1% Ba emopéper pa adénon tov Anpociov
Xpéovg katd 1,01 %. Otr vmOlouror deikteg Otakpivovtal Yy Tn PN OTATICTIKE TOLG
ONUOVTIKOTNTO, YEYOVOS Tov eényel oe kdmoo Pobud Kot To apvnTiKO AmOTELECU TNG

TPATNG TAAVOPOUNOTG.

4.3.4 Epmepikn avaivoen Tov 8 pn avertuypivev yopov

[Ipoywpdvtag omv HeEAETN TOV OEOOUEVOV YO TIG 8 UN OVETRTLYUEVEG YDPES TNG
EPEVVAG LG KATAANYOVUE, COUP®VA UE TOVG EAEYYOVG Hausman xou Wald, va. emA&Eovpe
néBodo twv ghayiotwv teTpay®vVOV pe pooled data yio va. ovaldGovpe TV TOAVOPOUNGN
mov ypnoiponotel tov deiktn GI kot ) péBodo TV otabepdv emdpdoemv Yo T devTEPN

TOAMVOPOUNGT TOV YPNGILOTOLEL TOVS TEGTEPLS OETKTEG.
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[Mivaxag 4.14 : Anotelécpoto Tolvdpopnce@v pe eEoptnuévn petafint "deficit" pn aventvypévev yopov I
[nyn mpoérevong: 18ia enelepyacia

Dependent Variable: deficit

Sample: 2002 2012

Periods included: 11

Cross-sections included: 8

Total panel (unbalanced) observations: 87

Method: Panel Least Squares Cross-section fixed (dummy variables)

Std.

Variable Coefficient | Error t-Statistic Prob. Variable Coefficient | Std. Error t-Statistic Prob.

deficit-1 0,67 0,08 7,99 0 deficit-1 0,15 0,09 1,51 0,13

debt -0,01 0,01 -0,26 0,79 debt -0,01 0,02 -0,85 0,39

gdp 0,13 0,05 2,32 0,02 gdp 0,15 0,04 3,24 0,01

GI -0,22 0,97 -0,22 0,81 voice -4,77 1,44 -3,29 0,01

c -0,78 2,21 -0,35 0,72 goveff 2,58 2,34 1,10 0,27

year -0,74 0,59 -1,26 0,20 ccorr 2,14 1,68 1,26 0,20
regqual 0,10 1,83 0,05 0,95
c -0,96 5,89 -0,16 0,87
year -1,25 0,49 -2,53 0,01

R-squared 0,54 Mean dependent var -2,90 R-squared 0,76 Mean dependent var -2,90

Adjusted R-squared | 0,51 S.D. dependent var 345 Adjusted R-squared 0,71 S.D. dependent var 345

S.E. of regression 2,40 Akaike info criterion 4,66 S.E. of regression 1,84 Akaike info criterion 4,22

Sum squared resid 468,79 Schwarz criterion 4,83 Sum squared resid 242,01 Schwarz criterion 4,68

Log likelihood -196,71 Hannan-Quinn criter. 4,72 Log likelihood -167,95 Hannan-Quinn criter. 4,41

F-statistic 19,33 Durbin-Watson stat 1,38 F-statistic 15,37 Durbin-Watson stat 1,46

Prob(F-statistic) 0 Prob(F-statistic) 0

Amd 10 amoteréopata TV 000 TAAVOPOUNGEDV OOMIGTOVOVUE OTMG KOl GTNV
TEPIMTOON TV  OVOTTUGGOUEVOV YOP®OV OTL Ogv  UmopoOue Vo €£AYOLUE  OGQOAN
CLUTEPACLATO Y10 TV EXOPACT TNG TAYKOCUIOG KPIONG OTIC U] AVETTUYUEVES YOPES KABMG
N yevdoueTafAnty year Oev €lvol OTOTICTIKA ONUOVTIIKY OTNV  TOAVOPOUNGT TOV
ypnowonotel tov GI, oe avtifeon pe ) dgbTEPN MOAWVOPOUNGTN TOV YPNOLUOTOLEL TOVG
téooepig ocikteg. Tavtdypova mapatnpovpe OTL N UETAPANT TNG YPOVIKNG VOTEPNONG TNG
deficit-1 &€lvol OTOTIOTIKO OMNUAVTIKY, OLVERDC Oa cvumepiinebel omv eficoon ¢
TOAMVOPOUNONG.

YvveyiCovrog, PAEmovpe Ot M molvopounon pe Aegiktn  Alakvfépvnong tov
ovykevipotikd GI €xel F-statistic= 19,33 evd 1 moAwvdpduncn mov ypNCUOTOLEL TOVG
téooepig Agikteg AlakvBépvnong Eexwpiotd éxel F- statistic stat= 15,37 evod n a&lomotio Tov
oLVOAOL TOV aveEAPTNTOV PETAPANTOV Elval OTATIOTIKA CNUOVTIKY €QOGOV Exovv p-value=0
<0,05. To mocoot6 gpunveiog g e€aptuévng petafAntg tov Anpociov EAdeippotog and
TIG avegapmnTeg HETaPANTES givar tKovomonTikd, epocov o R? 1ovtan pe 54,41% ko 76,46
%, avtioTorya Kot pmopovpe vo eEdyovpe amd T S00 HOVTEAN YPNGLLO GUUTEPAGLOTOL.

Ot cuvapTNoELS TAAVOPOUNONC £XOVV MG EENG:

I) deficit =-0,78 +0,67*deficit-1) -0,01 *debt~+ 0,13*gdp -0,22*GI -0,74*year +u  Kow
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IT) deficit = -0,96 +0,15*deficit-1) -0,01* debt +0,15*gdp -4,47 *voice +2,58 *goveff

+2,14*ccorr +0,10%regqual -1,25*year +u

Epunvedovtog ta amoteréspota e TpdTe TaAvdpounons, PAémovpe 0Tt o deikTng
GI dev givor oTATIOTIKO ONUAVTIKOS Yoo TNV ToAwdpounon epdcov n p—value > 0,05.
AvaAvovtag o amoTeAEGHATO TG OEVTEPTG TAAVOPOUNONG, TAPATNPOVUE OTL LOVO O JETKTNG
voice €ivol OTOTIOTIKO ONUOVTIKOG €pdcov €xel Tun p-value<0,05 evod €xst ko OeTikod
avtikTumo otV owkovopio kabmg por avénon tov Katd 1% Bo empéper po peimon tov
Anpociov Xpéovg katd 4,47 %, yeyovOc MOV AMOOEIKVVEL TN 01400 TV QTOYOTEPOV
KPOTM®V VO, EVEPYOTOMGOLY OAEG TIG KOWMOVIKEG TOLG SUVALELS KOl VO, 0pOVYKPOUGTOVV TO.

TPOPAALOTO TOV TOMTOV TPOG OPELOG TNG KOWMVIKTG KOl OIKOVOUIKNE TOVS OVATTUENG
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KEDAAAIO S

XYI'KPITIKH ANAAYXZH TQN AIIOTEAEEMATQN

5.1 YXYI'KENTPQTIKA AITIOTEAEXMATA

Ymv mopodoa epyucio. TPOoTOONCAE VO TOPOVGLAGOVUE TN GYECT TOL UTOPEL va
diémer tovg Aeikteg AtakvPBépvnong pe toug Agikteg Anpoctovopuknig Enidoong eotialovrog
oTNV EMOPOoT TOVG €mi TOV Anpociov Xpéovg Kat tov Anpociov EAdeippotoc. Eivot yeyovog
OTL ypnolpomomOnkay doedopéva amd Hio HEYOAN YKOUO YOPAOV OOTE VO EYOVUE TIO
OVTUTPOCMOTEVTIKA OMOTEAEGHATO. ATO TNV EUREPIKY] OVOALGT TTOL TponYNONKe Ko To
ocvunepdoupato mov e€ayxdnkav kpivetol amapaitnto va yivouv puepikég emonudvoelg mov Oa
umopovoav epunvedoovv €dv mpdypott to Anuocio Xpéog kot to Anuocio Erieypo
emnpedloviol Omd TOLG KOWMVIKOTOATIKOVG KOl ONUOGLOVOUKOVS TOPAYOVTEG OV
SLOTTPOLYLOTEVTHKOLE GTNV EPELVA LLOG.

[Ipog avt Vv katevBuvon Bao yivel piol GLYKPITIKY] OVAALGN TOV HOVTEA®V TTOL
EMALEALE OC TO OVTITPOGMOTEVTIKA TV TEGGAPWOV KOTNYOPLDV, LE GKOTO VoL 0ElOAOYGOVUE
€QV KOl UE TTO0 TPOTO GLVOEOVTOL OVGLOOTIKA ot Agikteg Anpociovopukng Enidoong kot ot
Agikteg AtaxvBépvnong pe to Anuodcio Xpéog kot to Anpocto ‘Eddeupa kot av mpdypatt
uropovpe vo Bempnoovpe 0Tt ennpedlovy duesa To VYOG TOLG Kol TNV KATeLHLVOT TOLG,
dNAadn apvnTikd 1 Betucd.

Koatapynv, otovg Ilivakeg 5.1 kot 5.2 mopabEtovpe GUYKEVIPOTIKG KOTAPYNV TN
onuavTikoTnTa N Ot TOV Agiktdv AtakvBépvnong otovg Agikteg Tov Anpociov Xpéovg kot
tov Anuociov EAleippotoc, avtictorya, pali pe 1o TpOGN O TOV TOPOLGINGAV, TNV EMIOPUCT
NG TaYKOG OGS OIKOVOLIKNG Kpiong ota amoteléopatd pag, tnv F-statistic tovg kabdg kot 1o
OULVTEAECT TPOGOOPIGHOL R? TV VIOdEYHATOV, TPOKEWEVOD VO £XOVUE U0 GUVOALKN
EIKOVO, TOV OTOTEAEGUATAOV TOV TOAIVOPOUNGEMY TMOV TEGCAPMV KOTNYOPLOV, 0€ KAOe pia
and TI TMEPUITAOCEIS TOV SOTPAYHATELTAKAUE £w¢ TOpa. A&iler va onuewmbel OtL o1
napokdto Ilivakeg elvar mepiocdtepo mAnpelg oto Ilapdptmua g mapodcsas epyaciog (Bi.
Hopéptnua cek. 122, 123) €QOGOV EYOVV GUUTEPIANPOEL O1 TIHES TV CLVTEAEGTMV TOVG Kot AAAES

ONUAVTIKES TIHEG, OTMG TPOEKLYOV OO TIG TAAVOPOUTGELS TOV TPOTYOVUEVOD KEPAANIOL.
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[Mivaxag 5.1 : Zuykevipotikd anotelécpoto Tolvopouncemy pe eEaptnuévn petafintn o deiktrn debt
IInyn mpoélevong: 18ia enelepyaocia

XYT'KENTPQTIKA AIIOTEAEXMATA
AITO THN EINIAPAXH TQN AEIKTQN

XTHN EEAPTHMENH METABAHTH DEBT TQN 48 XQPQN
8§ MH
31 ANEIITYTMENEX | 9 ANANITYXXOMENEX
48 XQPEX ANEIITYT'MENEX
XQPEX XQPEX
XQPEX
Asgixtng | 4 Agikteg Agiktng | 4 Agikteg Agiktng 4 Agikteg Agiktng | 4 Asikteg
GI Awokof. GI Awokof. GI Awkvf. GI Awkof.
YHMANTIKOTHTA . .
voice + voice +
AEIKTH & NAI - | regqual - NAI - 'OXI NAI - ccorr -
MPOSHMO regqual - ccorr -
EINTHPEAXTHKE
OXI OX1 NAI NAI NAI NAI 0OXI 0OX1
AITO TH KPIXH
F-STATISTIC 84,88 82,07 93,8 94,68 64,68 56,35 31,97 25,7
R? 0,9 0,9 0,91 0,92 0,9 0,91 0,83 0,84

[Mivakog 5.2 : ZuyKeEVTPOTIKG OTOTEAEGUOTO TAALVOPOUNGE®V HE eEapTnuévn puetafAnTh to deiktn deficit

[Inyn mpoérevong: 18ia enelepyacia

XYT'KENTPQTIKA AITIOTEAEXMATA
AITO THN EITIAPAXH TQN AEIKTQN

XTHN EEAPTHMENH METABAHTH DEFICIT TQN 48 XQPQN
31 9 8 MH
48 XQPEX ANEINITYI'MENEX ANAIITYZXOMENEX | ANEIITYTMENEX
XQPEX XQPEX XQPEX
Agiktng | 4 Acikteg | Agiktng | 4 Acgikteg | Agiktng 4 Acgikteg | Asiktng | 4 Asikreg
GI Awkvf. GI Awkvf. GI Awkvf. GI Awkof.
ZHMANTIKOTHTA ccorr +
AEIKTH & | NAI + | ccorr + NAI + | voice - 0OXI voice + 0OX1 voice -
IMPOXHMO regqual -
EINHPEAXTHKE
Ox1 0OXI OXI (0)! 0OXI NAI (0):¢1 NAI
AITO TH KPIXH
F-STATISTIC 205,52 131,8 144,25 110,79 31,61 30,44 19,33 15,37
R? 0,66 0,67 0,68 0,70 0,83 0,73 0,54 0,76
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YuyKpivovtag To OmOTEAECUOTO TOV GLVAPTHGE®V TOAVOpOUNoNg PAETOLUIE OTL O
oLVOLOGUOG TV AVEEAPTNTOV HETAPANTOV E£YEL AMOPEPEL OVGLUOTIKE OTOTEAECUATO GTOVG
ONUOVTIKOTEPOVS dNUOCIOVOLIKODG 6TdYovG g KvBépvnong mov elvar i dwayeipion tov
Anpociov Xpéovg kot tov Anpociov EAAeippotog ennpedloviag oe onuoviikd Padud
KO UAVGT| TOVG.

Ye Ott aeopd 10 TOGOoTO epunveiog TV eCaptnuéveOV  HETAPANTOV omd TIC
avedptnteg petaPAntés, PAémovpe 0 GuVTEAESTNG TPOocdlopiopol R? givar diaitepa vynAog
wwitepa ot ToAvOpouncelg e eaptnuévn petafAnt to Anpdcio Xpéog, petatd 85-90
%, evad otig molwvdpounoels pe egoptnuévn petafint) 1o Anuocio Eldelppa sivor kdmmg
YOUNAOTEPOS 610 66-83 %, CLUVERMDC UTOPOVUE VO, 1GYVPLOTOVUE OTL Ot oveEapTnTeg
petafPAntég emnpealovv oe peydio Badbud ta 00O dNUOGIOVOIKA LEYED.

210 Pabpd onuUovTIKOTNTOS NG OAANAETIOPACNG TOL GLVOAOL TV EupTNUEVEOV
petafintav, n omoia eAéyyxetal pe v F-statistic | omoia 6e OAeg TIG TOAMVOPOUNGELS ivart
OTOTICTIKA ONUAVTIKY €pOcov M p-value <0,05, mopatnpodue 60TL 6GO HEYOAVTEPO Elvar TO
detypo to60 peyohvtepeg TYWES Toipvel. AnAaodT], OTIG TOAMVOPOUNGELS TOV GUVOAOL TV 48
Kot Tov 31 aventuypévov yoponv epeavifovior vYnMAGTePES TILEG GE GXECN LE TIC VITOAOITES
Vo Katnyopieg 6mov to deiypa etvor pikpoTEPO.

Eniong, amdé 1o ovykevipotikd oamoteAéopota tov  [Twvakeov 5.1 ko 5.2
STICTOVOLLE OTL 1 TAUYKOGHLN OIKOVOULKT] KPioT) G€ YEVIKEG YPOUUES OEV EYEL EMNPEACEL TO
Anpoco  Xpéog ko 10 Anuocio ‘EAdepa tov 48 yopdv Tov  Oetypotdc  pHog.
[MopakorovBmvtag ¢ enidpacn TG YEVOOUETAPANTAG «yeary OTIG EMUEPOVS KATNYOPIES,
BAémovpe OTL £yl EMNPEACEL 1O1OHTEPA TIG AVETTUYUEVES YDPES, LI TPOYUATIKOTNTA TOV E1vor
EVPEMC TOPATNPOVUEVT] KOl OmOdEKTN KaBMG 1010iteEPU OTIC HEYAAES YDPESG TapatnprOnKe
Helmon g mopaymyNg Kol TG AmacyOANOTS.

Eniong, otig molwvdpouncelg mov denyope damotadnke Ot ot peTafAntéc TV
YPOVIKOV VoTEPNCEWV debt-1 Ko deficit-1 o6& OAEG TIC TAAVOPOUNGELS TWV SVO EVOTHTOV 1TOV
OTOTIOTIKA CNUOVTIKES, YEYOVOS TTov Oelyvel to Pabud mov ennpealovrot to Onudcio peyéon
a0 TNV OIKOVOLUKT] dpaGTNPLOTNTO TV TOPEAOOVIOV ETOV, CLUEOVAOVTOS LE TNV ATOWYT TOL
Woo (1999) mov wg kvpldtepo mapdyovia S10ykwong tov Anupociov Xpéovg Bewpel v
dBpoton moAwv erdeypdtov amd 1o 1970 puéyxpr onuepa Adym tov dxpatov e€MTEPIKOD
SOVEIGHOV [LE AMOTEAEGLO T GLGCOPEVLGT TOV.

[Tpwv avagepBovue oty enidpacn TV AsiKTdv AlakvBEpynong otig AnHoclovopkég
Emddoeic tov kpatov a&ilel va avaeepBodue oto Pabud emppong towv deiktodv debt Kot

deficit o¢ avefapmmreg petafAntéc tTov 000 evotnteV TaAwvopounocewv mov &gidape. Ta
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ATOTEAECUATO. TTOV TTPOKVTTTOVVY €lvan dipopovpeva. Tlapadeiypatog ybpn otnv Taivopounon
™G e&opTnUEVIG petafAnNTig debt Tov cuvOlov TV 48 YWPdV 0 deiktng deficit £xel apvnTIKO
TPOONUO 0T AVTIGTOY(O. OTNV TaAVOpOUNon NG eEopTnUEVIG HeTaPANTAS deficit Tov
oLvOLloL TV 48 ywpmdv To TpdoMuo Tov Otiktn debt eivan emiong apvntkd. Etol dev
emPefardveror oe OAEG TIG TEPUITOOELS 1N OWKOVOUIKY] Bewpla mov mpecsPevdel OTL ot
OLYKEKPLEVOL delKTEG OlaxpivovTat Yo T BTkt petald Toug oyéon OTmS £XEL IGYLPICTEL Kol
o Seater J., cOppwva pe Tov omoio dtav to Anuocio EAlepupa eivon apvntikod tote 1 aio tov
Anpociov Xpéovg méetet (BeTikn oyéon).

Eniong, mapatnpovpe 0Tt 0 deiktng gdp OTIC TEPMTMGELS TOV AVATTUGCOUEVMV KOl 1N
OVETITUYLLEVOV YOPAOV Elval OTATIOTIKE oNUOVTIKOG pe emtBounty| enidpaoct otig eEaptnuéveg
petafAnTéc, kabmg 1o apvNnTikd TPOSUO OElyVeEL OTL PEATIOVEL TOL OIKOVOIKA dESOUEVO, TV
Kpatdv kot kot’ eméktaon peidvel 1o Anpodcsto Xpéog toug kot to Anpocio 'EAleipupd toug.
‘E161, 0010 10 amOTEAEGHO GUUE®VEL e TNV OIKOVOLIKT Bempia Kol T0 GUUTEPAGLOTO TNG
épevvag tov Aschauer (2000) o omoiog Bewpet 6t1 6TV TO Anudcio XpEog ypnoipomoteitol
Yo TN XPNUHOTOOOTNON TOPAYOYIKOV OMNUOGIOV ETEVOVCEMY, o avénor Tov €xel Betikn

eMOPAOT GTNV OIKOVOLUKT avAnTLEN Kot kot enéktact oto A.E.IL g ydpoc.

5.2 ANAAYXH AEIKTQN AIAKYBEPNHXHX

5.2.1 H omoTte eoPATIKOTNTA TOV GUYKEVTPOTIKOV dgiktn G/

[Ipoywpdvtag oV avdivon Tov amoTeAecUdTOV TV AgkTtdv AlokvBépvnong oto
Anuooco  Xpéoc mapatnpobvue omd tov Ilivaka 5.1 O0TL 0 OLYKEVIPOTIKOC OEIKTNG
drakvPépynong GI eivar 6TaTIoTIKG CNUOVTIKOS G OAEG TIG Katnyopleg ywpav pe eaipeon
TNV KaTNyopio, TOV OVOTTUGGOUEVOV YOP®VY. To YEYOVOS TG GNUOVTIKOTNTOS TOV OEIKTN GE
GLVOLOGUO LE TO OPVNTIKO TOL TPAGTLO OTTOOEIKVVEL TNV EVEPYETIKY EMIOPACT] TOV KPUTIKAOV
feopdv Kol TOV  OOU®V 7OV  GTOXEVOLV OTNV  KOWMVIKOOIKOVOUIKY] KOl TOALTIKY
petappOOon  ®ote  vo  emTeLYOOLV  KOADTEPA  ONUOGLOVOMIKG  OTOTEAEGULOTO KOt
ovykekpipéva peimon tov Anpociov Xpéovg kat tov Anpociov EAAeippotoc mov o odnynoet
o€ aVAKOLYN TNG OIKOVOULaG.

Yuvendg Bo Adyape OtL N amoteAecpaTiKOTNTA TOV dgiktn GI EpyeTon va emPBePodoet
EV UEPEL TNV TTPOCOOTN, OTMG eldape, peAétn twv Han et al. (2014) ot omoiot avayvdpicav to
0LCLOOTIKO  AVTIKTUTO TV AgKT®V AlokvBépvnong ota SNUOGIOVOUIKG OTOTEAEGLLOTOL

SPOP®V YOP®V Kol 1O10ATEPA TOV OVOTTUGGOUEVOV. AVTIOTOLY0 AmOTEAEGHOTO EENYE KOl O
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Kaufmann (20100) o omoioc toyvpiotnke 61t M KOAN dakvPEépynon odnyel Tig yOPeG o€
EAAPPLVOT] TOV OIKOVOUIKADV TNG VITOYPEDGEDV Kol GE avamtuilokn Tpoyld, evd TapoHoln
ocvumepdopato Tpoékvyay kot pe v épevva tov Akoto (2013) o omoiog avayvopioe v
ypNoOT T NG PEATIOONG TOL GLVOAOL TOV KOWMOVIKOTOAMTIKOV Becudv dtakvuBEpynong
TOV U1 OVETTUYUEVOV KPOTAV, TNV EMITEVEN TOV dNUOGLOVOLIKOD GTOYOV NG UEI®ONS TOV
Anpociov Xpéovg.

Ye 0Tt agopd To omoteléopata tov Ogiktn GI oto Anudoio ‘Elieipupa, amd tov
[Tivaxa 5.2 BAEmovpe 6Tt glvar, emiong, GTATIGTIKO GNUOVTIKOG GTIG KOTNYOPIES TOL GLVOAOL
TV 48 yopdv kot Tov 31 avertuypuévov yopav, To BeTikd Tov TPOSNHO OUMG OElyVEL OTL
emnpedlel apyntikd 10 Anudcio ‘EAdepupo tpokaidvtag tnv adénon tov, Ve GTIC VTOAOITES
d00 KaTNYOopieg TOV AYOTEPO AVETTVYUEVAOV OEV EIVOL GTATIGTIKA GNLOVTIKOG,.

H d1apopomoinon mov mapovsialet o deiktg GI oto Anpdcio ‘Erdeupa oe oyéon pe
Vv enidpaoct mov £xel 610 Anpocto XpEog Kot 1 Un GTATIGTIKY TOV CUAVTIKOTNTA €ival pio
un avapevopevn €EEMEN, av avaAoylotoOpe T BETIKN GYE0N TOL GLVOEEL TOVS OVO OEiKTES
ONUOCIOVOLUKNG €MidooNs. ATO TNV GAAY, OIVETOL KOl Ot TO ATOTEAEGATO TOV OEiKTY debt
OTIG OVATTUGGOUEVES XDPeS OTL 01 Beopol drakvPépynong dev eival e€icov Asrtovpyikol oe
OAEG TIC TTEPIMTAOGELS KAODG 0 cLVOLOCUOG TOV JPOP®Y HECHV dAKVPEPYNONG TOWKIAAEL
and YOpPo GE YOPU AOY® TOV 1O0UTEPMV YOPUKTNPIGTIKOV TOLS, EVA KOl 1 TOYKOGULO
olkovouikt kpion mov Eéomace to 2008 ciyovpa €xel ovuPdiier apvnrikd. Emmpdcsbeta, o
delktng tov Anpociov EAdeippatog elvan évag €T610G otkovoptkog deiktng mov ennpedleTon
MyOTEPO OmO TO OIKOVOUIKO KAIHO TOV TEPACUEVOV ETMOV GE OYEOT UE TO OEIKTN TOL

Anpociov Xpéovg.

5.2.2 H omnoteheopotikotTTo. TOL OLikTy PoOpod ovppeToy)s MOMTOV Kot

avrarokpiong Tov Koepviioewv

[Tapanpdvtog TNV GVUTEPIPOPE TOV OEIKTN Voice GTO GUVOAO TOV TUALVOPOUGEMY,
BAémovpe 6Tl givol GTATIOTIKE ONUOVTIKOG GTIG OVEMTLYUEVES KOL OVOTTUGGOUEVES YMDPES,
OTOTEAECUO. TNG YEVIKELUEVNG TOPAOOYNS OTL 1 QUEIdpOUn OYXECN GUUUETOYNG TOATMOV-
avTOmOKPIoNG KuPepvnoewv ennpedlel To ONUOGIOVOUIKE OTOTEAEGLLOTO TOV KPOTAOV.

Juykpivovtag Tn GULUTEPLPOPE TOL OElKTN OTIG CLVOPTNCELS TOAVOPOUNGNG TOL
Yvykevipotikov ITivaka 5.1, PAémovpe v dmapén evog BeTikod TpOGNLOL TOL deikTn Voice
070 Anuoclo XpEog TMV AVETTUYUEVMOV KOl AVATTUGGOUEVOV YOPOV KO (0L U1 GTOTIGTIKN

ONUOVTIKOTNTO TOV O&iKTN 6T0 GUVOAD TV 48 YWpOV KOl T®V UN OVOTTUYUEVOV, EVO O
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delktng Oev €ival OTOTIOTIKA ONUOVTIKOG OTIG OVTIOTOXES TOAMVOPOUNGELS He e&opTtnuévn
petafAnt to Anudcio ‘Eldeppa.

‘Eto1, o pmopodoape va 1oxvplotovpe 0Tl 10 BeTIKO TPOGNUO OTIG TOAVOPOUNGELS
OOV OVAPEPALLE, KABMG KOt 1) 11 SNUOVTIKOTNTO TOL OEIKT OTIG VTOAOUTESG, AMOSEIKVOOLVY TO
LEWOUEVO EVOLOPEPOV TV TOAMTMV Y10, TN GUUUETOYN OTO KOWE, OTOC AAADMGTE OMOTUTAOVETOL
ocLVNO®G Kol PE TN CLGTNUOTIKY OOy OO TG EKAOYIKEG OOIKAGIES TV OVETTLYUEVOV
YOPOV, KoOOC kol v advvapio tov KvBepvioewmv va avtamokplBodv otig emboupiec twv
TOAMT®V, WOWHTEPA OTIG AOVVOUEG YDPES, TPOKOANDVING £T61 eMOEVOON TV OMUOGLOV
OIKOVOHIKAV TOVG Kot avénomn towv Anpociov EAleiupdtov kot tov Anpociov Xpéovc.

Ta amoteléopoto OV GLYKEVIPOGOUE PAETOVUE OTL OEV GLUEMOVOLV UE EKEIVO T®V
Bird et al. (2008) ot omoiot amédeiav, OM®G ldape, TN ONUAVTIKOTNTO TOV OEIKTY OTIC
OVETTUYUEVES KO OLVOTTUCCOUEVEG YDPEG TPOKOADVTOS OETIKO aVTIIKTUTO GTO POPOAOYIKA
toug €o0da. Kdatt avtictoyyo avagépovv kar ot Profeta et al. (2011) omn perétn toug, ot
omoiot avayvopiloviag v emidpacn Tov OelKTn Vvoice oTa ONUOGLO OIKOVOMKO T®V
OVOTTTUGCOUEVOV YOPDV, CUUTEPUIVOLY OTL 1] GYECT] QLTI SVVAUMVEL EITE HEG® UIAG VENONG
NG SUVOUIKNG TV BEGUMV, €lTE HEGM TPOGTAGING TOV TPOCSHOTIKMV EAELOEPIDV.

Amo Vv GAAN, and tov [livaka 5.2 mapatnpodpe v evOappLVTIK GYECT TOL OEIKTN
voice pe 10 Anuocio ‘EAAelppa otig avartoypéveg Kol un xopeg tov dstypoatdg poc. Ewdvwa
OTIS QTOYEG YOPES M EMIOpAOT TOL OElKTN Elval TPOEOVAOS Olypa TOV GAAAYDV Kol
petappvbuicewv mov emredodvion 6° avTég, Onmg avagépovv Kot ot Han et al. (2014), ot
omoiot Bewpovv OTL 01 YOUNAOD ELGOONUATOG YDOPES TPEMEL VO OVATTOGGOVV KOADTEPOLG
TPOTOLS S1KLPBEPYNONG UESM TNG TOALTIKNG 6TOOEPOTNTOG KO TNG GUUUETOYNG OTNV TOALTIKN
MOOTE VA PTACOVV GTO EMIMESO TV KOADTEPO OVETTVYUEVOV YOPDV TOV ATOAAUPAVOLY T®V
VAT TUELKMY EVEPYETULATWOV.

Me 1t ypnowdmto g emidpacng tov Ogiktn omnv owovouic TV AyoTEPO
OVETITUYLEVOV YOP®V coppmvovy kal ot Bird et al. (2008) ot omoiot amopdvOnkav O0tL 0
OLYKEKPIUEVOG OelkTNG TTalilel oNUOVTIKO pOAO GTNV OITOSOTIKOTTO TWV POPOLOYIKADOV UETPMV
KOl GTNV EIGTPOKTIKY TOVG EMLTUYIO. 0ONYADVTOG TNV OlKOVopio o€ pelwon Tov eAlelpdTov

Kol Kot €nEKTAOT TOL Anpociov tovg XpEovg.

5.2.3 H om0t eoPATIKOTNTA TOV OEIKTY OMOTEAECRATIKOTNTOS OLaKVBEPYIONS

H pn onuavtikomta tov deiktn goveff o OAEG TIG TOMVOPOUNGELS TG EUTEIPIKNG HLOG

avéivong emonuaiver v advvopio tov KvBepvnoewv va aneievbepdcovyv 10 Anpdcio
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Topéa amd TOMTIKEG MECELS KOl VO BEATIOGOLY TNV TOWOTNTO TOV ANUociov YTNPeciov.
Etvon yeyovog 611 0 Kpatikdg unyavicpog 1010itepa 6TIC 1N AVETTUYUEVES YMOPES dlakpiveTal
amd eovoueva ovoSlokpatiog, oapOopdc, YPOEEOKPOTIOG Kol AVETAPKELNS OTNV EKTEAECT
KuBepvnTIKAV omopdcewv. Oha avtd avEdvouy to enevovTiKd picko kot Onwg oyvpilovton
ot Cosset & Jeanneret (2015), Ady®m T0L pewwpévov emimédov tov Anupociov Topéa, m
OLKOVOUIKT] GLUVONKN YEPOTEPEVEL Kol TO EMimed0 ToLv Anpociov Xpéovg avédvetat.

Emiong, ot Sacks & Levi (2007) é£yovv ovoeépel, Ommg &idaupe, OtL 1
AmoTEAECUATIKOTNTO. TOV JOeikTn goveff dev eivar opatn oTIC y®PeG OMOV Ol TOAiTEG Oev
evepyomolovvtal [E TIS anortoels Tov KvBepvaviov, eved ovte o Borges Oswpel onpavtikn
™V EMOPOCT TOV OEIKTN OTIG AVETTVYUEVES YDPES.

Ta 1010 amoteléopata Aappfdavovv otnv €pevva tovg Kot ot Houssou & Heid (2005) ot
omoiot e&gtalovtag 10 Pabud emppong Tprdv Asiktdv AtokvBépynong (reyyog dtapBopdc,
TOMTIKY] 6TafepOTNTO KO AmOTELECUATIKOTNTA SlakvBEpvnong) oto Anpocio XpEog Tmv un
OVETTUYLEVOV  YOPOV, amo@oaivovtal Ot povo o Oeiktng goveff eivol otaTloTikd un
onuovtikoc. ‘Etol, amodeikvietoan 01t 1 advvauio oveEaptntonoinong g otoiknong amnd
TOMTIKEG MIECELS KOl 1] EMAEKTIKN EPAPUOYN TOV VOL®V KOOIGTA avoykoio TV €papuroyn
ToOMTIKOV 7ov Ba avadeiEovv 10 avTikelpevikd yoapaktpo Tov KvPepvnoewv kot t0

adLAPANTO TWV TOATIKMOV TOVG OMOPACEDY

5.2.4 H omoteleopaTIKOTNTA TOV OEIKTY EAEYYOV TNG O PO0PaC

YvveyiCovrog, amd tov Ilivaka 5.1 Eexwpilovpe v enidpaocn tov dgiktn ccorr oTig
Katnyopleg TV AyOTEPO OVERTLYHEVOV Yop®dv. H oTatioTik] onuovtikdtnto Kol To
apVNTIKO TPOGNUO TOV JEIKTN AmodEkvOOLY OTL TO LETPAL EAEYYOV TNG d10.pBopAS umopohv va
BonOnoovv ot peiwon tov debt. Avtd deiyver 6Tt ot KuPepvioelg £xovv TpoyUatomomoet
ONUOVTIKA PrpaTa Tpoddov Tpog Vv Katevhuvon e peimong g oapopdc Kot Epapuoyng
™G SPAvELNG 68 OAEG TIG EKQAVOELS TNG TOAITIKNG KOl OIKOVOUKNG TOVS dlakvPEpvnong,
QOVOLEVO AYOTEPO EUOAVES OTIG PTMYES YDPES Tov Koopov mov cuvnbmg drokpivovral yia
TOL ATOAVTOPYIKA KOl GUYKEVIPOTIKO TOVG TOATEVLOLTAL.

Oewpolle, GLVETMG, OTL TO OMOTEAECUA TOV ToAMvOpopncemy Tov Ilivaka 5.1 eivon
OeTkd oGOV dwpaivetal OtL 0 Oeiktng ccorr mpokaAel peimorn tov Anupociov Xpéovg,
OUVETEWD, TIPOPOVOS TMV TOMTIK®OV ehéyyov 1ng dwpbopdg kot tng ovaPabuong tov
EAEYKTIKOV pnyavicpadv. Tn onuavtikdmra tov deiktn ccorr emonpaivel kot o Woo (1999) o

omoiog tov Bewpel ®¢ €va KaAOd péco avaPdduiong g moldtnTog TV ONUOGIOVOUK®OV
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neyebov kol Wwitepa TG €POPUOYNS TOV TPOVTOAOYIGUOV, OTIS AYOTEPO OVATTUYUEVES
YOPEGS.

Ao 10 GVYKEVTIPOTIKA amoTteAéspata Tov [livaka 5.2 BAémovpe 6T1 0 deiktng ccorr
etvarl €miong OTOTIOTIKA OMUOVTIKOS OTIS TOAVOPOUNGCELS pe eEoptnuévn peTafAntn) to
Anpocio ‘EAleippo oArd 1o Betikd mpoonuo tov deiktn delyvel 6T emnpedlel mpog TN U
emBount) KatevBovvon 1o deficit, £va amotéAesa TOL GLUP®VEL pe TV €pevva Tov  (Kibet
2013) o omoiog Bewpel 6TL ToL VYNAG emineda dapOopds emnpedlovv ta Anpdcia ‘Ecoda kot
Kot enéktoon 1o EAleipupa kon to ALE.IL.

To omotéhecpo NG U ONUOVIIKOTNTOG TOVL OElKTN OTIC OVETTUYUEVEG YDPESG
emPePardvel, oty €pgvva tov ko o Kaufmann (2010b), o omoiog vou pev damictwoe pua
OTNUOVTIKY apVNTIKY] GYECN UE TO UEGO OPO eAAEIUNOTOC, omd TNV GAAN Og, 1oyvpileTan OTL M
dwpBopd dev givar pdévo mPOPANUE TOV QTOYDOV CAAL KOL TOV TAOLGIOV YOPOV Kot
EMONUAIVEL OTL 01 TAOVGIES YDPEG TPEMEL VAL GYEIAGOLV Ui VEQL OTPATNYIKN HEGM TNG OOl
Bo  etvoar  wavéc va  avayvopiloov Tov TpoOmO pe Tov omoio emmpedlovior TO
YPNUOTOOIKOVOUIKE TOVG dEJ0UEVA Omd TOL POVOUEVO S1oPBOPAS KOl VO TN LELOCOVV, LE TNV
avdAnyn dpdcewv amd Tovg appodiovs Becpovg g Evponaiknig ‘Evoong, toug G-20, Kot to

AN.T.

5.2.5 H omoteleocpaTIKOTNTA TOV SEIKTN TOLOTNTOS SLOKVBEPYNONG

An6d 1o omotehéopoto tov Ilivaka 5.1 PAémovpe OtL 0 deiktng regqual eivol
OTOTICTIKA ONUOVTIKOG HOVO OTIS Katnyopieg Tov 48 yopov kol tov 31 aventuypuévov mov
Exouv g e&aptnuévn petafinti o Anupocio XpEog, TPocPEPOVTAG OVGLUCTIKA GTN Uelwon
OV €POGOV JATNPOLY apvNTIKO TTpoonuo. Etot amodekvietor apevog 1 ikavotnto Kot 1
0énon tov avertuypévov KoBepvioewv vo mpowbNncovv TOMTIKEG 7OV €VVOOLV TNV
avamtoén tov Idwwtikov Touéa, dmwg TV TPOCEAKLON EMEVOVCEMV KOl KEQOAMI®OV Kol
aQETEPOL M VTOPEN €VOG €LEMKTOV vopoBeTIkoD TAoGiov mov evBappvveL v yEvel TNV
EMEVOLTIKN OpaCTNPLOTNTAL.

To oamotéheopo tov deiktn ovppwvel pe to cvunepdopato twv Cebula & Clark
(2014) o1 omoiol, 6OmG eidape, ENPAV TN CNUAVTIKOTNTO TOV BEGUMOV TOL TOV GLYKPOTOVV
Kot odnyouv ot Pertioon tov A.E.IL. Emiong, mapodpola anoteAéouato S1omoTOoUUE Kol
otovg Amirkhalkhali & Dal (2012), ot omoiot Bewpodv ®g povddpopo v vioBEétnon
TOLOTIKOTEPMV KOVOVIGUMOV €K UEPOVG T®V avemtuypévav Kpatov dote va emitevybovv

KOAAVTEPQ ONUOGIOVOUIKE OTOTEAEGLLOLTOL.
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Emumpdobeta, ta amoteléopato cup@@vodV He TV Aroyn mov £X0VV JOTVITOCEL Ol
Bird et al. (2008) ot omoiot Bewpovv 0Tl 0 deiktng regqual moilel onUAVIIKO POAO GTNV
ATOO0TIKOTNTO TOV POPOAOYIKMOV HETPMY KOl GTNV EIGTPAKTIKY] TOLG EMTVYi0 WwiteEPO OTIG
OVOTTUYLEVEG YMPES KOl AVAPEPOVY OTL 1 EMLTUYIO TOV EIGTPOAKTIKAOV UNYOVIGUAOV EYKELTOL
omv embopia TOV KVPEPVAGE®Y VO EMTOYOVY TOLG ONUOCIOVOUIKOVS TOVG GTOYOLS OTO
mhoiclo evOog moMTiKoU mePPailovioc mov oOlaxkpiveton amd v Vmapén dikoiwv Kot
aEOMOTOV TOMTIKOV OEGUMV TOV LEUDVEL TO PIGKO TOL AVOAUUPAVOVY 01 ETEVOLTEG.

Avrtifeta, dev elvar evBappuviikd to amoteAécpata Yoo To Ogiktn reggual g
ave&aptnm petafint tov debt Ko deficit 0TI KATNYOPIEG TOV OVATTUGCOUEVOV KOL UN|
OVETTUYLEVOV YOPOV KoODG 0 OelKTNG dev €lval GTATIOTIKA ONUOVTIKOG TPOPavVDSG O10TL
OVTEG Ol YMPES OEV £XOVV KOAMEPYNGEL KATAAANAO £00.(pOC Yia TNV eVOGpPLVOT TNG OIOTIKNG
TPOTOPOVAING. AVTN N TPAYUATIKOTNTA TPENEL VoL TPOPANUATICEL TOVG KLPEPVMOVTEG TMV
YOPOV Yo TNV Vmapén N Oyl Becudv mov mpombovv Tn dnuokpatic, TNV 1GOVoUio KOt TV
KOWMVIKT 160TNTO OTIC YOPES TOVS, Oecpol Tov Tpopavdg vtoiettovpyovv. To amotélecpa
emPePardvel v épevva tov Law & Azman-Saini (2008) ot onoiol, énwg eidape, anédei&ov
o0tL 0 delktng dwmpel pia oxéon U-oynuatog pe v owovopkn avamtuén. Ot ydpeg
YOUNA0D €1000MHaTOg 0peihovy va EEmepAGOLV £vo. GLYKEKPIUEVO eminedo regqual dGTE Vo
BelTidGOVV TO OIKOVOUIKE TOVG dEdOUEVAL.

Yvveyilovtog, o1 avOTEP® EPELVNTEG CLUPOVOVY GTO OTL Ol TEPIGGOTEPES TMV
OVOTTUGGOUEVOV KOl U1 OVETTUYUEVOV YOPAOV £XOVV UeV YounAd eminedo regqual,
TauTdYpova Og TOAAG Tepddpila Pertioong, €161 o€ éva TéTolo €ldovg mapbBévo meptPailov
OTOLOONTOTE TOATIKY] TPOTOPOVLAICL TOV GTOYEVEL GTNV OLEVKOAVVGT OVATTLENG 1OIMTIKADV
emyelpnoenv Bo &gl peydieg mBavoTTEG AOENONG TG TOPAYOYIKOTNTAG KOl TNG €V YEVEL
Beitioong Tov owovopkav ayopodv kot tov A.E.IL., yeyovdc mov Ba amopépetl kot Betucd
OTTOTEAECUATO. GTO OMLLOGIOVOUKE PEYEDN TV YopdV, Le adENOT TOV EIGPODY Kot KOADTEPN
dwyeipion tov Anpociov Xpéovg.

Amo TV GAAN, TOPATNPOVUE TN U1 CNUOVTIKOTNTO TOV OEIKTN OTIC TOAIVOPOUNGELS LUE
eCapnuévn petafint) tov Anpociov ErAdeippotog pe €&aipeon TG avomtuypévEG YMPES.
Av106 10 0pvNTIKO OmOTELEG O OEV GLUE®VEL pE T Bewpia Tov Loayza et al. (2004) ot omoiot,
omwg gldape, Bewpodv OTL 6€ TOAAEG TEPIMTMGELS O OeikTNg TEIVEL VO PLEW®VEL TNV avamTusn,
1010UTEPOU OTOV TOUEN TNG TOPOYMOYNG KOl TNG AYOPAS EPYOCIOG TOV AVETTUYUEVOV YOPOV,
egartiog G HETAPANTOTNTOC TGV HOKPOOWKOVOUKAV — peyebdv  oamd  d10pOpovg

ONUOGLOVOLUKOVGE, EPYACIAKOVS KO EUTOPIKOVS TOPEYOVTEC.
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KE®DAAAIO 6

IMPOTAXEIX KAI XYMIIEPAXMATA I'TA MEAAONTIKH EPEYNA

6.1 ITPOTAXEIX BEATIQXHY TOY EIIIITEAOY TQN AEIKTQN
AIAKYBEPNHXHX

H peimwon tov Anpociov Xpéovg kot tov Anpociov EAleippatog amoterel yio kabe
Kpdtoc mpomtapyikd kot 1dtoitepo 6TtoOYX0 0T0 TAAICIO TG EVNUEPTIOG TOV KO TG OIKOVOMIKNG
tov avantuéne. o to Adyo avtd, n avaykn depevvnong Tov THOVOV TPOGIOPIGTIKMV
TOPOYOVTIOV TOV EMNPEALOVY TO VYOS TOVG £xel 0&uvOel KT TIC TeEAevTOieg deKOETiEG. XE
avtd 10 TAGiCL0 €ivol avaykn va ovVOEEPOLUE KATOLEG TPAKTIKEG oL Bo pumopovcov va
avaineBobv ®ote va do0bel 10 otiypo TV petappubuicewv, Supécov TV omoiwv Ha
BeAtiwbel n mowdtmra teov Asiktov AwakvBépvnong kot Bo odnynbodv or ympeg otnv
KOADTEPT OlaXEIPIoT] TOV dNUOGLOVOLK®V TOVG TPOPANUATOV.

Koatapynv, sivoar dedopévo 6t1 t0 Anuocio Xpéog amoterel éva dOpolcpa moAA®V
TOPAYOVTOV LE KLUPLOTEPO OVTO TOL £EMTEPIKOV OOVEIGUOV, CUVETMG AMYOTEPO €EMTEPIKOC
JOVEIGULOG LE EMUNKVVOT| TOV VPICTAUEVOV dOVEIDV KOl TOVLTOYPOVA LKPOTEPQ YPEOAVGLO Ot
TPOGEPEPE OVOIAOTIKA ot peimon tov EAieypdtov kot tov Anpociov Xpéove. Ot avotépm
TOMTIKEG, TOVTOYpOVa, Oo mpoceépovy v avaykoio yPNUATOSOTNON Yo avAANYM
EMEVOVCEMV OE KOTAAANAOVLC TOPAY®YIKOVS TOUEIG TNnG otkovouiog mov emnpealovv
OLGLOCTIKG TO. OWKOVOUIKA pEeYEON tng owkovopiog ®ote vo. mpokAnbel avénomn eepodv,
ueioon damavav, advénon Béocecwmv epyaciag kot ev TéAEL avénom Tng ToPAYOYIKOTNTOS,
avénon tov A.E.I1. xou peiwon tov Anpociov Xpéovg.

Eniong, n Béomion opiov otig Anudciec Aamdveg fonbovv 1 dpdon twv Becumdv 6To
oT10X0 NG PEATIOTNG SroveunTiKng TOMTIKNG. ZVpewvo pe tov Primo (2006), o omoiog
emyyelpel o ovvoeon peta&d TPOUTOAOYICHOD Kot ONUOGIOV dOTOVAV, Ol TOMTIKES UE
aVGTNPOVG TPolTOAOYIGHOVS avTeTtomilovy elheippato 10-20 % mapd avtég pe mo
yoAapovg kovoves. Iowaitepa otig H.ITLA., ot onuocieg damdaves eEaptdvTal TEPIGGOTEPO ATO
OKOVOKOUG kol Beopikods mopdyovie kot Ayotepo omd To KOUUOTO, GUVET®MS 1
avafaduon tovg amotelel amapaitntn mpobmoddeon yoo dote vo emtevybel €va KOADTEPO

Blotikod emimedo.
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A6 v mhevpd TV TOMTIKGOV petappubuicemv mov Ba  pmopovoov  va
npaypatorombovv wote ot KvBepvioeig va umopécovv va dtayelptotodv 10 Anpuocio Xpéog
amoterel Kupimg 1 dnuoctovopkn meapyio g dag g Kopépynong pe v oamddoon
wuaitepov Kot kupiapyov porov otovg [Ipoédpovg tv exdotote KuPepvncemv, tn cOuntuén
TOV SI0YKOUEVOV VTOVPYIKOV GUUBOVAIOV Kot TNV OTOQVYT TOL GUYKEVIPOTIKOD YOPOKTNP
Myng amopacewv. Emiong, o Woo (1999) otmv gpevvad tov vrepbepotilel t@v oyvpadv
KvBepvioewv Kabdg 01 TOAVKOUUOTIKES 1) e 1YV TAEOYN Qi KUPEPVICELS SUGKOAEDOVTOL
Vo EpOPUOGOVV VOLOLG Kot va, avaAdfouv petappubuicels kabmg etvot €GO TV TOMTIKOV
etaipmv Tovg, petafdrroviog apvntikd tov deiktn goveff Kot kat’ enéktaon 1o EAdeyupo Kot
10 Xp£0G TV YOPDV.

EmnAéov, n amopuyn dievépyelag eKAOYOV G€ GUVIOUO YPOVIKO Otdotnuo Ponbdet
oTNV OHOAOTEPN OwOVOUIK] oMtk Tewv KvuBepvioemv, 610tt éyer amodeybel 611 ot
KUPEPVNOEL AOKOVV L0l ETEKTOTIKY ONUOGIOVOUIKY TOMTIKY| LLE TOAAEG OUKOVOLIKEG TTAPOYES
otV MPOoTAfEld TOvg Vo aVENGOLY TIG TOAVOTNTEG VA EMOVEKAEYOVV, LE OMOTEAECUN TO
TPWOTOYEVEG TAEOVOGHO VO EIVOL OTUOVTIKO WIKPOTEPO GE YPOVIEG EKAOYDV TOpd GE Un
eKAOYILEG YPOVIEG, O™ €xel vrrootnpi&el o Hagen (2009). Téhog, o thmog g dradikaciog
TOV OMNUOKPATIKOV petappubuicemv emnnpedler tov Tpoémo pe tov omoio mpowbeitan m
otkovouikt avantuén. ‘Etot and v épevva towv Profeta et al. (2011) e€dyetat 10 copnépacua
OTL Ol YMPES TOL EYYLOVVTOL KOWMVIKY €AeVOepial LITOPOVV VO OOITHGOVY TEPIGCOTEPQ
£€6000 OO ATOMIKY (QOPOAOYNON, &vd TO avtiBeto cvpPaivel ot yOpeg pe AlydTEPO
dnupokpatio OOV kel TapATNPEITOL LEYOADTEPT) POPOLOYNOT TV ETOLPELDV.

Oocov a@opd TV 0IKOVOUIKY] TOAITIKY] TOV Y®P®V, Tpotepardtnta Tov KuPepvicewv,
loitepa oTIG adVVOLES YMPES, Ba TpEmel va €lval 1) EKUETAAAELGT TOV PUOIKOV TOPMOV KO
TOV EPYATIKOV OLVOUIKOV, TOATIKEG TTOL Oa TpaypaTtonomBolv e TV €16poT KEPAAOI®VY, TNV
avaAnyn EEvov emevdboewv Kot v eykabidpvon Pounyovikdv povadov. Ovolactikd do
Ayoape 0Tl og éva mapbBivo avamtvilokd mepPdAiov Om®G OVTO TOV UN OVETTUYUEVOV
YOPOV, N QKN TPOG TIG EEVEG EMEVOVGELS OIKOVOULKY] TOMTIKY), LOVO OQEAOC UTOPEL va
EMPEPEL OTO. ONUOCIOVOUIKA dedopéva Tovg, avéavovrag 1o A.E.IL kor peidvovrog to
eAlelppato Kot Kot enéktaon to doyKopévo Anuocto Xpéog, emttuyydvoviag £tot Bedtioon
oV BlOTIKOV EMITEIOV TWV TOATAOV TOVG.

Ménua tov KuBepvnoewv mpénel va amoteAécel 11 avadldpOpmon Guvolkd twv
KOWOVIKOTOMTIK®V Oeopmdv pécm g avafadiions Tov enimedon KOWMOVIKNG OKO0GVVING
ov mpecPedovv ot Agikteg Anpociovopukng Emidoong kot m Pedtioon Tov €mEVOLTIKOV

KMpotog tov yopov, Kabng onwg avaeépel kot o Woo (1999) vrdpyet oyvpdg decudg
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ovvoeoNC HETAED KOWMVIKOTOMTIK®OV Kol Becpkedv eopéwv oto va opilovv 10 Anuodcio
Xp£€og kat TV oKovoulKY] Toug avantuén. ‘Etot, Ba emPefoarmbel kar n droyn tov Zeshan &
Talat (2014) wov Bewpodv OTL N EVOLVAU®GON TNG OVTOTETOIONONG TV £MEVOLT®V OV Oa
odnynoet omv eopon Eévov kepaloinv ond dueceg Eéveg emevdVoELS, 10104TEPA OTIG
adVVOLEG YOpes, Bo eméAbBel povo péom g Peltioong tov Asiktdv Atakvfépvnong, ot
omoiot Ba Ompovpyncovy €va KoALTEPO emeVOLTIKO TePPAAAlov mov Bo mpooeAkHoEL
EMEVOLTEG,.

Y o6t apopa ot Pertimon Tov deiktn regqual o Bissoon (2011) mpoteivel 0T mpémet
va avaAneBovv ek pépovg twv KvPepviicemv dilaitepa pétpo 6mwg dnpuovpyio €0KOV
oKovouKav {ovov, {aveg eEaydyumv Tpoioviov, Brounyavikeés (OVES, YPTIUOTOOIKOVOLIKN
vrootNPIEN Yo start-up emyEPNoElg Kol PEATIOON TOV EKTOOEVTIKOD GLGTNUOTOS MOTE VO
InpovpynBetl éva peydAo chHvoro gpyotTikod dVVOLKOD LE TPOGOVTO KOl EWOIKES IKAVOTNTES
MOTE Ol €MEVOLTEG VO Ppovv €va OpyovOUEVO TAMIGIO OeCUdV Yoo Vo avamTOEoVY TIg
dpacTNPOTNTEG TOVG Kot Vo LEdpEel owkovoulky peyébovvon. Xe avtd 1o miaiclo, o Kibet
(2013) mpoteivel v avaAnymn opdocewv ek uépovg twv KvPepviicewv evouvluwong twv
Anpociov Ecddwv wote va ypnuatodotnfel 1 avénorn tov Anpociov enevodcewmv kot 1
KOW®VIKT ovolKodoumon kot vo petwbovv ta edleipparta. [Ipoteiver v epappoyn evédg
oLYYPOVOL YPNHUOTOOIKOVOUKOD TAGVOL (0T vo, PEWwBoOV ot pn amodotikés Anpocileg
Aoamdveg kol va emevovfodv ypnuaTo 6To avOPOTIVO KEPAAOO Kol OTIS OlpOpOTIKES
OAAOYEG, TTPOUYLOTOTOIMVTAG HLETAPPLOUITELS TOV TPO®OOVV TIG WOMTIKEG EMEVOVCELS OTMG TO
dvolypo TV KAEIOTOV  EMAYYEAUATOV, TNV YOPNYNON (QOPOAOYIKOV KWNTP®V, TNV
EMYOPNYNOT EMTOKIOV, TNV OTOTEAECUATIKOTNTO TOV EVPOTUIKOV ETLYOPNYNOEW®V, TN
HEI®OT NG YPOPEIOKPATIOG, KOL TNV 10(VPOTOINGT TOV KPOUTIK®OV EYYVNCE®V, UELOVOVTOG
£T01 TO €MEVOLTIKO PICKO.

H avdinynm peydhov dnpociov épymv Kot ol emEVOVGES GE VYEln, LTOGOUEG Kot
modeio, 1 €YKATAGTACT HEYOA®V BOEMYOVIOV OTIS OVOTTUGGOUEVES KOL U OVOTTUYUEVEG
YOPES OAAA Kal 1 evBdppuven TG WOIOTIKNG TpwTofovAiog péowm e Pertioong tov
OKOVOKAV Kol d1opfpmTiKOV cuvOnk®v mov Ba peudoel To picKo Yo ToVg nevoLTég, Ba
dnuovpynoel Bécelg epyaciag kot avénon e Topay®yKoTTag Kot 0o amote ésel onuadio
BeTUKN G aVOTTLELOKNG TOALTIKNG T OmoTEAESHOTO TG omoiag Ba eppavictody otn Pedtioon
Tov Ogiktn goveff ko €tol oy avénon tov A.E.IL kot kat’ eméktaon otn peiwon tov
Anpociov Xpéovg kot Tov Anpociov EAleippatoc.

Mua 6AAN dmoyn ypnuatootkovopukng mapéupoong avagépet o Jalles (2011), o omoiog

EMIONUOLVEL OTL GTIC YDPEG HE LYNAO XPpE0G OAAG Kot KOKT dtakvBEpvnon, dev gTdvel pudvo vo
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mapBovv pETpa ONUOGLOVOUIKNG TTPOCapUoYNS Kabdg Ba odnyovoav mdAl oe e£mTePKod
JOVEICHO pe TIG 101G cuvémeleg, ovte BEPata 1 un ypnuatikn Pondea Ba Bonbovoe yoti Oa
OTOUOVOVE TN YDOPO Kol TOVG TOAMTEG. Q¢ Mo cvveTh| Tpoonddeia amopeimong Tov Anpociov
Xpéovg Bo Mtav o SavelspHOg WKPOTEPNG PONG YPNUOTOS, TEPIGGOTEPO HE TN HOPON
EMYOPNYNONG, € cLVOVACUO He HETPA TTOL Ba BeATiovay T SoUn TG KPATIKNAG LUNYOVAG.

To yeyovog TG oNUAVTIKOTNTOG TOV GUVIEAEGTI] Voice 6T OpOpemoT Tov Anpociov
Xpéovg mpémel va mapakivioetl Tic KvPepvnoeic mote vo avalapfouv HETPO EVNUEP®ONG Kot
a&lomoinong TV TOAMTOV Y10 To SIKAIDOUATO TOVG MG €VEPYOL TOAITEG HE TNV EQAPLOYN
BecudV TOV EVLVOOVV TN GUUUETOYN TOVG WOHTEPA GTO TPMOTOPAOIO EMIMESO TOV YWPLOV 7
™™g moAns. ‘Etot, o1 kuPepvroelg Ba apovykpacstovv kot Bo epappocovv Tig embopieg tov
VANKOWV TOVS KOl 01 TOAITEG Ba dLENGOVY TO EVOLAPEPOV TOVG Y10 TO KOIWVA EKTANPOVOVTOG
TAVTOYPOVO, TIC OIKOVOUIKEG-POPOLOYIKEG TOVG VIOYPEMGEIS EPOCOV JMIGTMOGOLY OTL TO
Kpdrog emtehel to €pyo tov pe dikoo Kot 0EOKPATIKO TPOTO TPOG OPEAOG TOV YEVIKOD
GLUPEPOVTOG,.

Etvol dedopévo 0tL kaAvtepo emimedo eA&yyov g dopBopdas, He ToyVTEPN OITOVOUN
JKaloovLVNG, AOENCT POPOAOYIKAOV A&V, lompaln eOpwV, TATAEN GOPOSILPLYNG KoL
€16Q0podlaPLYNG kot aglokpotio Oa amo@épel KOADTEPO OMUOGIOVOUIKE OTOTEAEGHOT LE
TEPLEGOTEPA £0000, OTOL TAUEIN TOV KPATOVS KOL CUVETMG AyOTEPN avAyKn Yo eEOTEPIKO
daveopo. O Kibet (2013) oy £pevvd tov Bewpet 0Tt 1 KuBépvnon npénel va avabécet o
aveEapTNTOLG OPYOVIGHOVG Vo dtalevkdvouy voBécelg dapbopds Kol vo. 0pyovidGouy Eva
dika1o dkaoTikd cHOTNHO e dIKALOVG VOLOVG KOl TOVTOYPOVA VO, EVIILEPMGOVY TOVG TOAITEG
YO TIG EMITTAOGELS TNG O101PH0PAG TNV KOV@VIN KOl GTNV OlKOVOoLLia.

[Ipog avt v katevBuvon, Tapadsiypotog xdpn, ot Kvpepvioeig Bo pmopodcoav va
KOTATAEOVY  AVEPYOUG VOUIKOUG KOt OIKNYOPOUG OTO OKOOTIKO COUN OC KOUTMOTEPOVS
JIKOGTIKOVG AEITOVPYOVG HE TNV appodtdTTa Vo dikdlovv oKoVOopKEG Kot GAAES VITOBEGELG
YOUNANG BapdtnToag mTov eKKPeROVV Yo TOAAG xpdvia oTo cvpTaplo Twv Atkaotnpiov. Me
avtd tov TpOmo, Ba dwvotav 1 evkapio vo emttevydel 0 oTOYOC TNG KOTOTOAEUNONG TNG
dtapBopdg (deiktng ccorr) ko 0 6TdHYOG TNG AMOTELEGUATIKNG dtakvPEpynong (deiktng goveff)
eved tavtdypovo Ba apovykpdalovtav ot KvPepvroelg Tig embopiec tov moMTodv Yo
dwkatooHvn ko omacyoAnomn (deiktng voice), Guv TOL YEYOVOTOG OTL TOAAOL emGTHOVES Ot

EPprokay poéviUN amocyoAnon.
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6.2 IMPOTAXEIX I'TA MEAAONTIKEX EPEYNEX

SOUPOVO LLE T ATOTEAEGLLOTO, TG TAPOVOTG EUTEIPIKNG OVAALONG, KPIVETOL avarykaio
va ovapepHovV KATOEG TPOTACELS DGTE 01 LEALOVTIKEG EPEVVES VO KATAGTOVV M0 aIOMIGTES.

Kotapyds, o pHeAAOVTIKOG epeuvntig TpEmeL va d1eEdyel TV oveTéEP® OVAAVOT GE
TEPLOGOTEPES YDPEG Kol £TN EWOIKA OTIC OVOTTUGGOUEVEG KO [N OVETTUYUEVEG YOPES UE TN
OVALOYN €K WEPOLG TMV OPUASIOV OPYOVIGUADV TEPLGGOTEP®Y OEOOUEVOV, £TCL MOOTE VO
e€ayBovv mo EekdBapa amoteléopata koG Omwg oyvpilovror kKo ot Alesina & Perotti
(1996) eivar dbokoAo vao peketnBovv to aitie Tov Anpociov Xpéovg kot Anpociov
EAMelppatoc pehetovrog éva pikpd apBud yopov. ‘Etot, 8o anocaenviCovrav ta akpipn
npoéonua TV peTafAnTav kot Bo pmopel va deEayBel mo emotapévog Ereyyog TGG0 Yo
TUYOV EMOPAGELS GE EMMEDO YWPAOV OGO KOl GE EMMEDO KOWMVIKMV OUAOW®V.

Emuiéov, o akoun epevvntikn mopéppocn Bo umopovse vo TPoKOYEL HECH TNG
e€étaong opwopévev EMMALOV OEIKTOV SlakLPBEPYNONG, OTMC Ay, TO O&lkTn TOMTIKNG
otafepotnrag, To dociktn Tov Kpdtovg dtkaiov N yio mapddetypo To O&ikTn TG ave&opTnoiog
mg Kevipumg TpaneCog 1 to emitoKio cuvoAAdyHoTOS oL ypnoyomolovv ot Belke &
Potratke (2011) yw va e€gtdoovv edv n KvPepvntikn deoroyia ennpedler ™ Nopiopotikn
[ToMtik| o011 averTLYUEVEG KOl avorTuooOueveg xopes s Evponaikng 'Evoong. ‘Etol n
avéAvon Bo PropEcel Vo KOTAGTEL TOAVTAEDPY] KO ATOSOTIKOTEPN G TPOG TNV TOLOTNTO, TOV
ocvunepacpdtov e BéPawn, mpémer va  elpocte mpooektikoli KaOOS 1M mpooHNKN
TEPIGCOTEP®V AVEEAPTATOV UETAPANTOV EVEYXEL TO KIVOLVO EUOAVIONC TOAVGVYYPOUIKOTNTOG,

Edd a&iler va onuewmBel n dmoyn tov Neymayer (2002) o omoiog avagépet 6t ivat
voypéwon tov  KvuPepviiocewv kal tov Opyavicumv vo erevodicouV TEPIGGOTEPO GTOVG
Becpovg Ko 6ToVG OgikTeES TOL PETPOVV TO Babud dtakvPEpyNnong Kabdg pHéxpt TP aVTO TO
KAVOUV 101MTIKEG EMXEPNOELS, omoTe gival amapaitnto va Eekabapiotel ti Oempeiton KaAn

dwkvPépynomn aote va cupPadilet pe Ta OEA® TOV SUVEIGTOV KOl TOV TIGTOTMV.
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6.3 EIIIAOI'OX

2V mopovca €pyacio. ECTIACAUE OTN OlEPELYNON NG GYEONG METAED TEGGAPWOV
Agiktdv AlakvBépvnong kot Tov deikT®v tov Anpociov Xpéovg ko Anpociov EAleippatog
Katd v ypovikn mepiodo 2002-2012 oe pio ykduo 48 yopodv oamd OA0 TOV KOGLO
KOTNYOPOMOWOVTOS 1e¢ Pdost ¢ owovoukng tovg avdmtuéng. [ to Adyo awtd
eMEEEPYACTNKAUE TEPTYPAPIKH OAAL KOl OTKOVOUETPIKE T OES0UEVA TTOV AVTANGOUE OO TNV
otoceAidn g [aykooua Tpdnelag ypnowonoidvrag ™ nEBodo g panel data analysis.

H meprypaoikn pog épevva €de1&e 0L | Ttaykdo o kKpion mwov rafe xdpa to 2008 Exet
emnpedoel apvnTikd 10 Anuocio Xpéog kot to Anpdcto ‘Eddeppa OA@V TV YOP®OV TOL
Jelypatdg pog pe loitepa VYNAES TIES OTIC AVERTVYUEVES YDPES, EVM 0€ OTL APOPA TOVG
Agikteg Atoaxvfépynong PAErovpe otabepd VYNAOTEPES TIES OTIC OVERTVYIEVESG GE avTiBeon
LE TIC MYOTEPO OVETTVUYUEVEG YDPES, OElyIa TS 6TOBEPNG OIKOVOLUIKTG TOVG KATAGTOONG KOt
g €0pLOUNG AettovpYiog TOV SNUOKPUTIK®OV OEGUMV.

H owovopetpikn avéivon, pe tn GePa TG, TPoYOpNoe €vo Puo Topamépo Kot
SlEPEVVIOE TN HOPPT TNG OYECTG TOV UTOPEL v cLVOEEL TOVG AgikTeg AlakvBEPYNONG e TOVG
Agikteg Anpociovopkng Enidoone. And v maiwvdpdunon tov dedopévev pog eEdyape to
ouumépacie OTL T0 GUVOAD TMOV OEIKTMV €IVl GTOTIOTIKG CNUOVIIKO Yo Tovg Agikteg
Anpociovopkng Emidoong cvpfdiiovtag ovclootikd ot peimon tov Anpociov Xpéovg,
emPBePordvovtog TaAMOTEPES LEAETEG EPELVNTOV OV £XOVV EMIGNUAVEL TN CNUOVTIKOTNTO
TOU POAOL TOV OEKTOV OTIS avorTuElakég Tpoomadeleg tv yowpdv. Tavtdypova de, M
emidpaon Tov dektdv Ogv eivar e€loov Betikn oto dgiktn tov Anpociov EAAeipparog
OMOTEAEGLO {0MG TOV GUVETELDV TNG TOYKOCUIOG KPIoMG TOV £YEL EXNPEACEL TN PELGTOTNTA
KOl TG EMEVOVOELG Ta TEAELTA YPOVLaL.

Ocov oa@opd tnv emidpaocn pepovouévo Tov KAOBe deiktn  dtakvPépynong,
TOPOTNPNCAUE TNV OVCLOCTIKN) GUUPOAN TV TOMTIKOV TpomOnong tov [diwtikov Topéa
HEC® €QPOPUOYNG KOl AEITOLPYING KATAAANA®Y KOVOVICU®OV Kol S10IKNTIKOV pLOUicE®V oTIg
OVETTUYUEVES YOPES, Oelypo NG TOlOTNTAG O0KLPEPYNONG TOVE, OTMWG Kot TG OeTikég
TOMTIKEG €AEYYOL NG OpBopds OTIG AYOTEPO OVEMTLYUEVES YDPES, OMOTEAEGLO TMOV
uetappviuicewv mov Aappdvovy yodpa ota YA avtd Kpdt. Eniong n emppon tov deiktn
AAANAOETIOPOOTG CUUUETOYNG TOMTAOV-ILOKVBEPYNONG GUUPBAALEL GTN SLAKVUAVOT TOV
Agiktov Anpooctovopukne Emidoong ympic Opmg otabepd Kot OUOEEG TPOCUO OTIC

KATNYOPieg TV YOPOV TOV JelYHOTOC LG, YEYOVOS TOL OVOOEIKVVEL ETIONC TN XPNOILOTNTO
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™G avaAnyng xpNoev petoppudpicemv mov Oa S1EVKOAVVOVY GTNV TOAITIKOTOINGT TMV
TOALTMV.

Avtifeta, mpoPfAnuatiopd mpénel va mpokarécel otig KuPepvioeig n un otatiotikn
onpavTikdTTe. Tov delkTn amotelecpatikOTTag SkvBEpvnoNg goveff, KaBOS e Kapio
KOTNYopio Y®pdV OV OMOOEIKVOETOL 1 ¥PNOOTNTO KOl 1] OLGLUCTIKY GULUBOAN TOL OTN
Olayelplon TOV OIKOVOUIKAOV TOVG OEG0UEVAV, OElyla TG YOUNANG TOOTNTOS TV dNUOGT®V
VINPECIOV KO TNG avaSI0MIGTIOG GTNV EPAPLOYN KUBEPVNTIKAOV OTOPACEWDV.

Eivar yeyovog 011 okomdc g mapovcos epyaciog vanpée n mapovsioon tov vEmv
TPOKTIKAOV EKTIUNONG TOV HETAPOADY T®V OIKOVOLUK®V ded0UEVOV TV Yopdv Tov Kdopov
Kol 1010UTEPA TOV ONUOGLOVOIIK®OV TOVG peyebav. Qotdco, kpivetal amapaitntn 1 devépysia
TEPAUTEP® EPEVVAOV 01 omoieg B aoyoAnBovv e TV avadelEn Kol GAA®V TPOGIIOPIGTIKOV
TopoyOVIOV Tov emnpedlovv To Odpopo HEYEDN OWOVOMIKNG avATTUENG HE OKOTO v
AmOTEAECOVY YPNOO. epYaAeio Yoo KLPEPYNTIKOVG Kot GAAOVG TOpPAyovies, MOTE Vo

BeATidGOVV TIG SOUEG TOV YOPDV TOLG KOt EV YEVEL TO BLOTIKO EMIMEDO TWV TOATAOV.
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Mivaxkas 1. Ov M2co1 Opor Tov Anposiov Xpsovs tov 48 yopav
SlEypoppaTIKd Ko aplBpunmka e tepiodo stov 2002-2012

MEIDE OPOZ AHMOE0Y XPEOTE 48 MIIPOIN ETOMN 2002-2012
180 -

160
140
120 A

100 -
80 HUlMs — JOR
INENOR

%f"ﬁ, Gi”iﬁiisi"ll.II” mllhﬂlﬂ 3I.1rETiT

MEIQOEZ OPOZ AHMOEZIOY XPEOYE 48 XOPQON ETON 2002-2012
Australia 2549 | Greece 129,13 | France 78,16 | Oman 847
Austria 2 32 | Hong Kong 32 48 | Portugal 20,67 | Russian 16,01
Belgium 50,13 | Ireland 57.12 | Singapore 101,86 | Uruguay 56,92
| Canada 4959 | lceland 75.28 | Slovak R. 41,14 | Sri Lanka 88,85
Switzerland | 3115 | kaly 11410 | Sweden 45 35 | Guatemala 21.97
Czech Rep. | 26.93 [ Japan 158,79 | Hungary 73,51 | India 55.94
Germany 4542 | Lithuania 2020 | U.S.A. 67.53 | Morocco 5478
| Denmark 4062 | Luxembourg 966 | Belarus 15,36 | Moldova 3358
Spain 44 60 | Malta 138,00 | Georgia 27,97 | Nigeria 26,93 31 ANENTYTMENEE XOPEE
Estonia 6,60 | Netherlands 5526 | Jordan 72 14 | El Salvador 47 60 B AMANTYEIZOMEMEE XOFEE
Finland 4511 | Norway 35 68 | Malaysia 4574 | Uganda 4892 B MH ANEMTYTMENEE XOFEE
LK. 61,67 | New Fealand 47 34 | Tunisia 47 84 | Maldives 4701

ZHMETOQEH : Ta oroygsio mov mapatifevion oroug Ilivares wm ota oxehaypdpuera tov Mopapmiperos mpoépyoviot and myv Haywoéoma Tpamela dmme avrirbpoy
TV emiomp) wrocekiba Tov Asfvoic Opypaeviopot (worldbank org) s yproipcmon] ey OTIV RELTYPOTIKT] K01 OIKOVOLETPBA] EVEADOT] TN TUpobons SUTAmLETIHTS
gpyacios
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IMivaxog 2. Or Moo Opor Tov Afjpociov Ellsinporog tov 48 yopov
durypoppoTikd Ko gmbunnka na mepiodo erov 2002-2012
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20
MEEOE OPOE AHROEIOY EAREIMBRATOERE AR XOPON ETON 20022012
15 NOR
10
iz
- RUS
[ MWOLD
C.ﬂN DEN ESII:' H LLJ}{ E”—S JOR OI'-.-’I SALY
ST I | | | prpecail
AEL ER‘ ESF' 'CﬁT NET GE TN URUGUATMOR NG
,.-_1.. 5|_|:| IO
nE .JAF' HUR AL
10 GRE MAL =R MALD
MEZOY OPOYX AHMOZIOY EAAEIMMATOY 48 XOPON ETON 2002-2012
Australia -0,50 | Greece -58.32 | France -4 12 | Oman 0,10
Austria -2.25 | Hong Kong 1,06 | Portugal -4 82 | Russian 4,01
Belgium -1,79 | Ireland -6.06 | Singapore 6,48 | Unuguay -1,92
Canada 0,45 | Iceland -2.40 | Slovak Rep -3,85 | Sri Lanka -7, 02
Switzerland 0,09 | Italy -3.04 | Sweden 0,64 | Guatemala -2 07
| Czech Rep -3,78 | Japan -4.82 | Hungary -4.80 | India -3.40
Germany -1,62 | Lithuania -3,06 | usa -5,54 | Morocco -1,63
Denmark 1,02 | Luntembourg 0,55 | Belarus 0,45 | Moldova 0,67
Spain -1,95 | Malta -5.45 | Georgia -1,28 | Nigeria -1,83 31 ANEMTYTMEMEE XQPEE
Estonia 0,86 | Metherlands -1,89 | Jordan -4 55 | El Salvador -2.62 2 ANAMTYIEOMENEE XOPEE
Einland 206 | Norway 13.91 | Malaysia 443 | Uganda -2 33 & MH ANEMTYTMEMEE XOPEE
| UK -5.07 | New Zealand 1,27 | Tunisia -2 34 | Maldives -3.70
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Mivexog 3. Ov Méoor Dpor tov AxeBapreror Edvikot Hpoidvrog (AE.IL) tawv 48 yopav
dwrypoppoTiKg Kol apBpnnika o wepiodo eTav 2002-2012

MG

g4 —

B MEZDF OPOZX A.E.MN. 48 XTIPCIN ETON 2002-7017 R e

b GED [ 'H

SIRG = E?I
® 1 rhaL S
o ur Lo o OMARLS MORDLLY
E=T ik o o _ URL Mo
14 =,
or ez
2 IRE ICE L SWE
. 'E'LWEELCA | WAL e HL H =al
GER JiP HET FRAa aLs
sl TEI Tl T s | ]
®LUS FoR
o] = a o _D_ I:I I:I___ IRRIR! | i | L
ITA
MEZOE OPOZ A.E.I. 48 XOPON ETON 2002-2012

Australia 0,10 | Greece 0,30 | France 1.04 | Oman 4,69
Austria 1,64 | Hong Kong 4 28 | Portugal 0.05 | Russian 472
Belgium 1,35 | reland 206 | Singapore 593 | Unuguay 4.09
Canada 1,84 | Iceland 209 | Slovak Repc 4 52 | Sri Lanka 620
Switzeriand 1,72 | maly 0,00 | sweden 224 | Guatemala 3,49
Czech Rep 291 | Japan 0,82 | Hungary 1,49 | India 745
Germany 1,13 | Lithuania 447 | USA 1.84 | Morocco 471
Denmark 0,57 | Luxembourg 231 | Belarus 0.78 | Moldova 470 31 ANENTYTMEMEE XQPEZ
Spain 1,41 | Malta 1,80 | Georgia 6,50 | Migeria 898 0 AMAIMTYEEOMEMNEE XOPEE
Estonia 4 08 | Netherlands 1,03 | Jordan 575 | El Salvador 1,85 8 MH ANEMTYTMEMEL XOFEE
Finland 1,60 | Norway 1,56 | Malaysia 5.15 | Uganda 722
UK 1,45 | New Zealand 241 | Tunisia 2,77 | Maldives 7,30
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Mivokas 4. On M éoco Opor Tov Akt coppetoync moitov & ovronikpionc Kofspvijoeav (voice) Tov 48 yjopov
SlaypoppaTIKG Kow apBunmika o mepiodo srav 2002-2012

MEXO: OPOE AFIMTH “woice” 48 XOPON ETON 2002-2012

2
= EEN 1] 1cTi8R gz L
o [ Pnurge B = uK e 5F e
T AL PRE PER 1]
. E= ll bRE ThARE g num [T T
“ LRI | li
, n AT |
2] HH NI
44 anim HEI L
L1 RuBm MR ma L
! Ty
-
210 : )
MEELOE OPOZ AEIKTH "voice™ 48 XOPON ETON 2002-2012
Ausiralia 1,45 | Greece 0,93 | France 1,26 | Oman 40,93
Austria 1,40 | Hong Kong 0.47 | Portugal 1.23 | Russian 078
Belgium 1.39 | Ireland 1.359 | singapore 10,14 | Uruguay 1,02
Canada 1,47 | Iceland 1,50 | Slovak Rep 0,93 | SrilLanka 037
Switzerland 1.58 | ltaly 1,01 | Sweden 1,89 | Guatemala 0,93
Czech Rep 0,95 | Japan 1,01 | Hungary 1,00 | India 0,40
United
Germany 1.38 | Lithuania (.87 | States 1.18 | Morocco 0,70
Denmark 1,63 | Luxembourg 1,53 | Belarus -1,60 | Moldova 0,33 31 ANENTYTMENEE XOPEE
Spain 1,15 | Malta 1.21 | Georgia 0,22 | Nigeria 0,75 8 AMAMTYEZOMENET XOPEE
Estonia 1.07 | Netherlands 1.57 | Jordan 41,70 | El Salvador 0,06 & MH AMEMTYTMEMEE XOQFEZ
Finland 1,58 | Norway 1.61 | Malaysia 0,43 | Uganda 058
UK 1,36 | New Zealand 1.58 | Tunisia 41,88 | Maldives 40 61
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Mivakag 5. Ov M egor Opot Tov Asiktn Amoteisoponikns Awoxvfispynong (govefl) Tov 48 yopov
SleypoupaTIKG Kot apibunmika o wepiodo srov 2002-2012

MEEOE DPOE AEINTH "gowefT" A8 XOIAON ETON 200230123

25

OEN FIN SING
sposory P e e e e e )
e GER _IRE - 1 FR& s
151 EsF | e
o EsT AL POR hALE
11 GRE LIT SO HUN
o |:| e |:| |:| H . TUBMAN URU
JOCRELURguunvauvnnuvaoagunooey oo 0 . .
GEO I:I SRl |:| mqmn|:| s ML
1 FUS LG4
N BUA oL
BLZ MG
-5
MEZIOL OPOZ "goveff™ 48 XOPON ETON 2002-2012
Australia 1.77 | Greece 0.63 | France 1.56 | Oman 0.37
Austria 1,80 | Hong Kong 1.73 | Portugal 1,05 | Russian -0.41
Belgium 1,70 | wreland 1,53 | si 215 | Uruguay 0,51
Slovak
Canada 1,85 | Iceland 1,82 | Republic 0,82 | SriLanka 0,18
Switzerland 1,96 | Haly 0,49 | Sweden 1,590 | Guatemala 0,62
Czech Rep 0.94 | Japan 1.40 | Hungary 0.78 | India -0.05
Germany 1,57 | Lithuania 0.72 | United States 1.60 | Morocco 0,13
Denmark 2,18 | Luxembourg 1.75 | Belarus -1.08 | Moldova -0.70
Spain 1.23 | Maita 1.10 | Georgia -0.03 | Nigeria -1.02 31 ANENTYTMENEEL XOPEET
Estonia 1,01 | Netherlands 1,85 | Jordan 0.15 | El Salvador -0.21 2 ANANTYIZIOMENEEL XQPEE
Finland 217 | Norway 1,91 | Malaysia 1,11 | Uganda -0.48 & MH ANETITYTMENEE XOPEZ
UK 168 | New Zealand 178 | Tunisia 0 37 1 Maldives 0048
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Mivaxag 6. O Moo opor Tov Asiktn Eksyyov e ArapBopag (ccorr) Tav 48 yopov

SLEYpUNNATIKG Ko gpiBpnnika yua wepiodo eTov 2002-2012

MEEDE OFOL AFIKTH "tcoarr” 48 XOXPDYH ETOH 2002-2012

i SER 1] =z
": - o E . . " EE - — @il EWHE
1 REL RE FRR L

W oo . e i mR uRU

AR RR RIS

o i o o o me™i

N 2" enn pag e

-1 il FRuR MaLo

A7 ] s uER
-8
MEXZOE OPOL AEIKTH "coorr” 48 XOPON ETON 2002-2012
Australia 201 | Greece 0,17 | France 1,40 | Oman 0,34
Austria 1,86 | Hong Kong 1,87 | Porfugal 1,05 | Russian -0,593
Belgium 1,40 | Ireland 1,59 | Singapore 224 | Uruguay 1,08
Slovak

Canada 1,99 | Iceland 2 18 | Republic 0,26 | Sri Lanka -0,26
Switzerland 211 | Haly 0,28 | Sweden 223 | Guatemala -0.58
Czech Rep 032 | Japan 1,31 | Hungary 0,47 | india -0,45
Germany 1,80 | Lithuania 0,18 | United States 1,49 | Morocco -0,29
Denmark 245 | Luxembourg 1,96 | Belarus -0.71 | Moldova -0.70 31 ANENTYTMENEE XOPEE
Spain 1.15 | Malta 0,93 | Georgia -0.31 | Nigeria -1,11 2 ANANTYEZIOMEMEE XOFET
Estonia 0,89 | Netherlands 212 | Jordan 021 | El Salvador -0,34 8 MH ANEMTYTMEMEE XOPEL
Finland 2.38 | Norway 207 | Malaysia 0,21 | Uganda -0,85
UK 1,78 | New Fealand 2 36 | Tunisia 0.00 | Maldives -0.47
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Hivaxag 7. 0 Moot opor Tov Asiern Howmrog g Awoxvfépvnons (regqual) tov 48 yopov
Sleypoppoikd ko aprBpnnika o mepiodo srav 2002-2012

MEEOL OPOX AEIKTH “reggusel” 48 XOIPOIH ETON 2002-2012

5
2 OEN HK SING
FIN g - Lux  NET NZ —
lEsAIJT CANSINE EER i o IEE - — = anE us
15 i eec ] [ . ExT as WOR
cz =13 HAL FRA
h JAP T IOA gL HUN

1 GRE
ALy CMAN

B . “DUT?.,HUDDDU_EHU ”u

a3 RUS sm‘i“l uoLn
-1 NG
-15 TL 4
MEIOZ OPOZ AEIKTH "regqual” 48 XOPQON ETON 2002-2012

Australia 1.69 | Greece 0.80 | France 1,20 | Oman 057
Austria 1,55 | Hong Kong 1,90 | Portugal 1,03 | Russian -0,30
Belgium 1,31 | Ireland 1,68 | Singapore 1,84 | Uruguay 0,34
Canada 1,62 | Iceland 1,34 | Slovak Rep 1.06 | Sri Lanka -0,15
Switzerland 1,63 | haly 0.92 | Sweden 1,66 | Guatemala -0,20
Czech Rep 1,16 | Japan 1.07 | Hungary 1,13 | India -0,34
Germany 1.54 | Lithuania 1,04 | United States 1,51 | Morocco -0,18
Denmark 1,83 | Luxembourg 1,75 | Belarus -1.32 | Moldova -0,27
Spain 1,20 | Malta 1,21 | Georgia 0,06 | Nigeria -0,90 31 ANEMTYTMENEZ XOQPEZ
Estonia 1.37 | Metherlands 1,76 | Jordan 0,25 | El Salvador 0,18 9 ANAMTYZZOMENEZ XOPEZ
Finland 1,76 | Norway 1.41 | Malaysia 0,52 | Uganda -0,14 & MH ANEMTYTMENEZ XOPEZ
UK 1.72 | Hew Zealand 1.76 | Tunisia -0.05 | Maldives 0,00
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Mivaxag 8. IYTKENTPOTIKOX MINAKAL ANMOTEAEIMATON TON NAAINAPOMHZIEQON
ME EEAPTHMENH METABAHTH TO AEIKTH "DEBT™

I'Iq.ﬂ'nr‘-'.-'HE-\. I'Iq.'\l'nr"'.ﬂdﬂ Tl APCRiHTE &l..ﬂ AFOHTE iﬂ'ﬂf‘"ﬂﬂlﬂl FluiIsaFiHIH Lol PYsEHTH [Tk A AR HlSTH
¥uriahie | DV SO ol IV SOy & 31 AREOTHTWENIS | 31 ASEIT VT RGN Fods STV IDOSENN | ASATTVIDOMES0N | &SI T MR S AREIIT YT RSN
) NIOFO S Wil WD Wi KIOFN Wil KIS WE O Ml L0 ME MO MR L ME
LALACVERFRHED | sl aiVREFHHIHS AALUEVREFHERT | A EVREFEDRET | sl OV REFAHIHE | wnlalV R HIHE | W VREFRHDHS | AlAKYREFSETHD
il 4L il A AL il ALk il AL
C 110,53 95,85 146,04 120,43 &6,67 5155 56,14 57.69
a ) ¥ ¥ 0 -] oo AL
deficit -1.65 -1,58 -1.86 -1,75 0.37 0,59 -1,18 -1,34
a a ¥ ¥ a2 03 a 4]
debt(-1) 0,31 03 0,25 0,23 0,31 031 0,67 0,71
a a ¥ ¥ 0 -] a 4]
gdp 0,06 -0.1 0,22 0,14 -1.44 123 0,18 -0,16
472 £+,A33 34 i34 0 -] LE 42
GI 7184 26,81 -10,54 -10.57
a ¥ a1 002
voice 1,85 18,62 12,52 -6,06
i |"_.'- i [ aid I'E
soveff 2,18 0,74 3,54 -7 48
L, ] a4 47
CCOIT -3.73 0,01 -19.39 -14 56
L 35 i L i
regqual -182 -38 46 1,59 43
a ¥ L e i
year 0.58 1.67 52 -7,12 -7,21 -1,95 -1.5
147 L0 ¥ ao -] a3 .2
O —— 527 40 340 o8 %8 87 87
Dwerisrrip B ne ne 0.0 0.2 g 091 0,83 .54
T-siasiic 84,88 8L07 g3.8 84,88 64,68 58,35 31,07 25,7
Brak (F-mae) 0 { 0 0 {0 ] { ]

IHMFETOZH : Ta oo mov meperibevm oro; v § wm 9 =poepyovim oamd TV oUCovopeTp) avakeor v pevafimay mg mpaton;
EOTILS GOV LE T CTOTELR T00 v TAT BMEDY T SXICT|L] WFmoGEa1k w0 Awfvon; Opemnaen. Tia v meie b preanom BxE
onoovppETpn mmcere E-views T wm moodondn e 1 peGobo; “pane] data”.
M "Bold™ 0f qvEEAPTTTES |ETRATES o ENE OO O OT){SmVTEES
M "RRWES" 1) D-VaiLe T TIGDY T CLUVIEAEOROV
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Nivakac 9. IYTKENTPOTIKOL MNINAKAL ANMOTEAEEMATON TON NAAINAPOMHEEQN
ME EEAPTHMENH METABAHTH TO AEIKTH "DEFICIT”
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Wariahia i .'.I '~||.:-:'. L .'.I"-II.\.:-I L] :-..-'-cllr'.l oo | S e '|'l.‘|.lll'l'l . '-u..-ulrr: e e | ;H l"'l;l."ll'HH."-ﬁ"-
| T S AL ME ".ul.nu!. pET R ur. LLFUN KK . LI ME 1P ME L ME 1a|.nu!.
C 3,21 225 6,93 6,17 1,07 1,01 0,78 -0,96
4] a0 a 13 082 043 i o0&y
debt 001 001 0,01 0,02 0,02 0,04 0,01 0,01
[ ] 0 ] 0¥ 0 [ 0w
deficit(-1) | 069 0,66 0,67 0,62 0,25 040 0,67 0,15
/] i 0 i L { {f (]
EdP 025 0.23 0,33 032 0,29 0,15 013 0,15
) 1 1 1 ) o0 0z oo
I 082 1,61 138 0.1
] a1 0,23 [
voice .11 -1,27 1,01 477
il Lo ooz oa
soveff 043 1,79 -1,22 2,58
4l 0,06 orl 02
CCOIT 0,97 148 0,35 114
oy L4 (LEE] {2
rfgq]]a[ .75 -3 & 02 0,1
Il a1 LT 0,93
-1.41 044 -1,11 044 -1.79 -1,33 -0.74 -1.25
year :
014 0,09 077 il 007 gl {7 .0l
T 527 527 340 340 0B o8 87 87
i T Y 053 07 05 07 0,54 076
T-statistic
305,32 1318 144,25 110,78 3.6 30 44 18,33 15,37
et (e 0 ; : ; 0 0 0 0
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