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Yrsv0vvn onilomon

Befardve 611 gipon ouyypaeéag avtig TG SIMAOUATIKNG epyaciog kot 6Tt kB Ponbeia v
omoia €iya yw TV mWpoeTOoWacion TG, €ival TANP®G OVOYVOPICUEVT] KOl OVAQEPETAL GTN)
dumlopotikn gpyacia. Emiong &y avaeépel 11g dmoteg mnyég and T omoieg €kava ypnom
dedopévarv, Wenv N Aéewv, eite avtég avagpépovtar akppag eite mapappacuéves. Eniong
BePordvm 4Tl 0T M TTVYLOKT EPYOGIO TPOETOUAGTNKE OO EUEVO TPOSOTIKA EWOKE Y10l TIG
OTTOLTNGELS TOL TPOYPAUUOTOS HETOTTUYLOKAOV 6ovddv otnv Epapuocpévn Owovopikn tov

Tunuatog Owovopkadv Emotpav tov [avemompiov Osccariog.

Boiog, Iovviog 2010

Oopiac MapkdToviog
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EYXAPIXTIEX

H dumthopatikn oot epyacio mpaypoatoromnke oto Tunua Owovopkdv Emotnuov
tov Ilavemomuiov Ogocoliog 6To TAAICI TOV UETOMTLUYLOKOD TPOYPALUATOS XTOVODY
«Egoppoopévn Ouwovopkny» kat katatédnie tov Iovvio 2010. To avtikeipevo emiéyOnke pe
YVOUOVO TNV avAALGN TOV VOUCUOTIKOV OYE0E®V UETAE) OVOTTUYUEVOV YOPOV OV
akoAovBohv T Ok TOVG VOUICUOTIKY] TOALTIKY, VLTOJEKVVOVTOG TNV Vmopén g
duvaTOTNTOG VO €QPAPUOCTEL piol OYETIKE OveEAPTNT VOUIGUOTIKY TOMTIKY, €POCOV
VILAPYOVV GLYKEKPIUEVES TPOVTOOEGEIS GTO LOKPOOIKOVOUIKO TEPPAAAOV.

EmBAénov kabnyntg g epyaciog nrav o Enikovpog Kadnyntg tov Iavemotnpiov
®eocariog kog Ztépavog [Hamaddpov. Xto onueio awtd Ba NOeha va evyaploTHcm 1060 TOV
emPArémovia Kabnynm 660 Kot to HEAN TG EMTPOTNG AEI0AGYNONG O1 OTOT0L [UE TIG YVAOOELS
KoL TI VTOOEIEEIS TOVG €60V TIG OMOPAITNTES KATEVOVVOELS Y10 £PEVVA KOl GUVETEAEGOV
oo TNV TAELPE TOVG GTN GLYYPOEN OLTNG TG epyaciag. Emiong Ba eia va gvyopioticm
tov AtevBouvti tov Metantuylokob [poypapupatog Avarinpwt| Kadnyntm ko Xdiko kabmg
emiong Kot to oLvoAo TV kadnyntdv tov Tunuotog Owovouik®v Emotuov yuor Tig
TOADTILEG YVOGELS KOl TIG KATELOVHVGELS TOL LOV TPOCEPEPAY KATA TN SLAPKELL TG POITNONG
pov oto [avemomuo Oeccariog.

Téhog Ba Beha v evYOPIETAGE BEPUE TV OTKOYEVELL OV Y10 TNV DTOUOVN KOl THV
EUMPOKTN OLUTOPACTOCT, KOTA 1Tr OWpKEW NG QOITNoNg Kot NG €KTOVNONG NG

SmMA®UOTIKNG epyaciag oto mapandve [Tpodypappo Metamtuylok®v ZToudmy.

Bolog, Tovvioc 2010

Oopiac MapkdToviog
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2.Thv OIKOYEVEId Hou.
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INEPIAHYH

O oxomdoc ¢ mapovoog epyaciag &ivalr 1 GLYKPITIKY OVAALGN TOV VTOOEYUAT®OV
KoBopIoHoH TOV CUVOAAAYLOTIK®OV 1GOTHU®V Kot 1 a§loAdyNon g €QAPUOYNG TOLG GF
npoypatikés debvelc owovopkég oyéoels. Emmpocheta, m €peguva €xel cov oKomd TNV
a&loAdYNoM TG GLUTEPLPOPAS TOV VOUIGUATOG NG YDPAG TOV OV £XEL EVEPYT GUUUETOYY| GE
OMUOVTIKES OIKOVOUIKEG 1/Kkal TOMTIKEG cvppayieg dmwg n Evponaikn ‘Evoon kot o OPEC.
To vopopa mov agoroyeiton eivar n Kopova NopBnyiog (NOK). H attia mov odnynce otnv
afloAdynon avty givorl 1 CLUTEPIPOPE TTOV £xEL EMOEIEEL AVTY, GOV EVOEIEN TOV VOPPNYIKOV
LOKPOOIKOVOIKAOV peyebmv. Av kot n NopPnyla et m dvvatdtnrto, emAéyel va unv
oLUUETEYEL O deBveic oKovoKoUS cuvacTiopovg 6mwg 1 E.E. 1 0 OPEC. O avtikeyevikdg
oKomdg G epyaciog givarl va dnpiovpyncet pio pebodoroyio mov va GLUVOEEL TV £PELVA, TO
Bewpntikd voPabpo kKot ™V mwpaypatiky owovopio. H peBodoroyia mov avaidetor givar
LT TOV OVTOTOAIVOPOU®V VTOOEYUAT®V, €VO COUEPOVO HE TO OTOTEAEGUOTO TTOV
TpoéKuyav, 1 OovouaoTik 1ootiio vopPnywng Kopovag — apepikavikod SoAapiov,

aKoAovBel og YeEVIKEG YPOUUES TO VOGHOTIKO VITddety o Bilson.

Aétaic Kiewowd: Xvvorlaypatikn lootpio. Ymodetypata Zuvaiiaypotik®dv lcotiumy.

Noopoatwkd vrodetypota. Yrnodetypato VAR. TToAvpetapintéc Xpovooepés.

Kmowoi JEL: F31, F41, F47.
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ABSTRACT

The purpose of this project is a comparative analysis concerning the exchange rate
determination models and the evaluation of their application in the international economic
relations. Additionally, this project aims to evaluate the performance of a country’s currency
that does not participate in major economic and/or political alliances like E.U. or O.P.E.C.
The currency under evaluation is the Norwegian Kroner (NOK). The main reason that led to
this evaluation is its performance as an indication of Norwegian macroeconomic parameters.
Although Norway is able to participate in those alliances, it follows the selection of not to do
so. The primary objective of the project is to create a methodology that links research,
theoretical background and the real economy. The methodology is that of the Vector
Autoregressive Models — Vector Error Correction Models. The results of the study show that
the nominal exchange rate of Norwegian kroner and U.S. dollar, follows the Bilson’s

monetary model.

Keywords: Exchange Rate. Exchange Rate Models. Monetary Models. VAR models.

Multivariate Time Series.

JEL classification codes: F31, F41, F47.
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1. EIZATQI'H

Kivntpo yio v emloyn 10V ouyKeKpévov BEHaTog amoTéAECE TO TPOCMOMIKO
EVOLIPEPOV Y10l TIG OLYOPES CUVOALAYUATOG OIS £XOVV AVTEG JLUOPE®BEL 5T GVYYPOVT KOt
TOYKOGUIOTOMUEVT] OIKOVOLIKT Ttpaypoatikotta. H ayopd cvvodidypoatog omoteAel éva
OoNUovVTIKO TOAO oTn debvn owovopkn dpactnpldtnTo Kol £vav Tapayovio Tov EMOPY
OMOQUCIOTIKG KOl HE TMOAAOTAOVG TPOMOVS oTn  ovyypovn owovopkny Con. H
naykocpionoinon givat pio katdotaon mov Aapupdvel yopa pe oroéva kot avEavouevo puoud
oTNV KaOnUEPIVI] TPAYLOTIKOTNTA, 0VOSEKVOOVTOG £T01 TO peilova pOAO TOV GUVOAAGYLOTOG
KOl T®V GUVOAAXYUOTIKOV 1G0TV OoTnV ToykOcpio owovokn oknvh. Ot debveig
OIKOVOUIKEG KOl EUTOPIKEG OCLVOAAAYEC €lvorl oTeEVA ocvvupacuéves pe T Olebveig
VOLUGHOTIKEG OYEGELS, EVM 1] VOUIGHOTIKN TOAITIKN TOV aKOAOVBOHV 01 KLPEPVNGELG TOGO TV
LELOVOUEVOV YOPOV OGO KOl TOV OIKOVOUK®OV GUVACTIGUMY Kol OPYUVIGUAOV, OAANAETIOPE
£VTOVOL LLE TIG CUVOAAAYLLOTIKES IGOTYLEG.

H ocvvaliaypotikég oyéoelg elvar otevd cuVOEdEUEVEG LE TN GNUEPIVI] OTKOVOUIKN
npoypatikdtnta. ‘Exovtag cov dedopévi) TV moyKOoUIOTompévn TAEOV OIKOVOpio Kot TN
JUVATOTNTO QUECNG EMKOWVOVIOG HETAED OIKOVOUIKMV OVIOTNTMV GE OPOPETIKEG YDPES,
umopet va yivel €0KoAM aVIUMNTTR M OVAYKN Y0l TPOGOPUOYN KOl €pyocio KAT® amd Tig
ouvinkeg TV 61eBvav owovokdv oxécemv. H taybtnta kot n evkoAio mov givar duvatn M
petaxivinon ayafmv vIPESIOV Kol KEQOANI®V 0md YOPa GE YDOPO, LE GUVETELD TNV OVAYKT
Yoo cvoveyn petaTpomn S a&log MEPOVOKAOV oTolkeimv (assets) omd pio VOUICUOTIKN
povada oe GAAn, Ociyver T omovdadtnTa mov AauPdvelr M ek TPOTNG OYEWS OTAN
«LoBMUOTIK oYéon HeTaED TV SPOPETIKGV Vooudtov. H mocdtta tov tapandve vmo
petakivnon mEPOVOKAOV oTolyelmv kabhg emiong kor to TANB0C TV avOpOTOV TOL
SLUUPBGALOVY GE AVTAV LE TNV €PYAGIN TOVG 1] TO KEPAANLL TOVGS, gival Evag akdun deiktng g
onuaciog mov £€xovv ot cVVOALAYHOTIKEG oxéoels. Emiong, ot Katd kopovg VOUICUOTIKES
KPIGELG TOV EKONADVOVTOL GE O1APOPES KLPIOS OVOTTUGGOUEVEG YDPEG OTMG KOt 01 AEYOUEVEG
KEPOOOKOTIKES EMOEGEIS G PAPOS VOLUGUATMV 1 OIKOVOIKA 0dOVAL®V YOP®V, delyvouV omd
™ 01K TOVG TAEVPA TIG SLVATOTNTES OV OIVOUV Ol GUVOAAAYLOTIKES GOTYUEG MG &va
«EMEVOLTIKO gpyadeion 1 péco emitevéng ammdtep®V oTOY®OV OYL HOVO OIKOVOUK®OV TOV
APOPOVV GTNV TOALTIKN TNG KAOE YDPOg.

H epyaoia eivar d1apBpopévn og €61 kepaioua.

o Xt0 Kepdiowo 1 yivetonr pio sloaywyn oto B€Ua Kot dTUITOVETAL O GKOTOG KOl Ol

eMUEPOLVG GEOVES TNG epyaciog.
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o To 20 xepdloo oamoterel 10 BewpnTikd mAaiclo G epyaciog, Omov yivetat
TOPOAANAQ 1 EVVOIOAOYIKN OVAALOT ToV PACIKOV OpOV NG €PYNciog Kot 1)
Biproypapik avackdmTnon).

o X210 30 kepdloo avamtdocetor M peBodoroyion g €pevvag Kot ot Pacikég
KaTeLBHVOELG TAVD GTIC 0moieg otnpiletan 1) Epevva.

o X210 40 KeQOAOiO TEPLYPAPOVTIOL M OIKOVOUETPIKY avAALGM, 1 SWUOPPMOOT TOV
TEMKOD VTOSEIYUATOG KO TOL OIKOVOUETPIKA OMOTEAEGLOTO TNG EPEVVOC.

0 210 50 KEPAANO YIVETOL O GYOMAGHOS TOV OMOTEAEGUATOV TNG EPEVVOG.

o X710 60 KeQAAOLO YiveTal Hio avapopd 0T CLUTEPACUATO KOOMG EMONG KOl KATOEG

TPOTAGELS Y10 TEPALTEP® EPEVLVOL.
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2. OEQPHTIKO ITAAIXIO: ENNOIOAOI'IKH ANAAYXH KAI
BIBAIOI'PA®IKH ANAXKOITHXH

2.1. O ZYNAAAATMATIKEX IXOTIMIEXZ
2.1.1. Ewoayoyn

O tpdémog oxéyng kot n peBodoroyia kaBopioHoH TOV GUVIALAYUATIKOV GOTIULOV
Exouv mepAceL dlaypovikd péso amd opiopéva otadio eEEMENG. Agdopévov 6Tt ot debveig
OIKOVOUIKEG GYECELS OMOTEAOVV VO SLVOUIKO (QOIVOLEVO OV CLUVEYMG HETAPAAAETOL, £XEL
kataypoeel ot PProypaeio 0Tt £xovv yivel pe 10 MEPAGHO TOL YPOVOL Tpoomhbeleg va
BeAtiwBovv peAlovTikd ot advvopieg Tov KABE OWKOVOUIKOD GUGTHUOTOS OV TPOEKLYAV,
KOTA TN S14pKEL OIKOVOIKADV e€eAiEew@V 01 omoieg dev Ntav duvatd va tpofrepBodv ykatpa.
Ot mopdyovieg mOv pmOpOVLV va  oONYNoouvv oty  LWBETON  €VOC  GLGTAHOTOC
GUVOAAQYLLOTIK®OV 1G0TIUOV amd pia ydpa, oxetiCovrol ueca pe Bépato (oTikng onpaciog
AVOPOPIKE [LE TNV EMKPOTOVGO O01KOVOLKT Kotdotaon. O Aliber (2000:45) emonpaivel 6T
EMAOYN TOV GUGTNUOTOG GUVOALAYLATIKOV IGOTYIMOV o€ pia xdpa, eivol 6Tevd cuvOoedeIEVOo
pHe TV aKOAOVOOVUEVY] HOKPOOIKOVOWMIKY TOMTIKY, TOVS OOEGIHOVG TOPOLG Kol TV
owovouikn aveEaptnoio mov pmopel va emdeilel n yopo. OewpdvTag OTL 01 POEG KEPOANIMV
(Capital flows) amotelovv éva amd TOVG GNUOVTIKOTEPOVS TOPAYOVTIES YOl TNV EMAOYN TOV
CLGTNUOTOG 1GOTIU®V, emonuoivel pio dweopd oto Pabog kot T dvvatdotnTo petald
AVOTTUYUEVOV KOl OVOTTUGGOUEVMV OIKOVOULMV VO ETOVEPYOVTOL GE KOVOVIKY| Agrtovpyio
émeito. oamd MV gpedvion evog anpoouevov cok. Ov Miiller ko Plantenberg (2009:16)
KOTOANYOVV OTL YEVIK(, 1| COUTEPLPOPE TOV EMOEKVOEL TO VOLUGHO HioG YDOPOS oe d1efvég
eninedo, e€aptdral og peydlo Padbud amd 10 KabeoTOS 160TIHIOV 6T0 0moio Paciletal, evd ot
kaBapég poég keparaimv Ba kKabopicovv 10 av kot Katd m1dco Ba kaAveBobv Kamown and To
eMelppaTa TOV TPEXOVOMOV GLVOAAAY®OV. ['tveton 0KOAN OVTIANTTO, OTL 1| GLVOAACYLOTIKY
wotyio.  eivor  amotédecpo  aAANAEmidpacng oplopéveav  BOCIKOV  TOPOUETP®V  TTOV
yopaxtnpilovv pio avowkty owovopio. Moall pe to veuoTAHEVO EMITOKIO UTOPOVV Vo
amoTEAEGOVV T OLVNTIKG epyoAeion mov Ba Pondncovv pio kvPépvnon ota mAaic g
VOUGUOTIKNG TNG TOAMTIKNG VO OVIYETOMIGEL TO. TPOPANUOTO KOl TIG TPOKANGELS TOV
Tapovcaloviat.

Katd tov Agfevtaxn (2003:441), 10 kdBe GUGTNUA CUVOAAAYLOTIKOV 1GOTIUIDOV
aflohoyeitor avarloyo pHe TO TG EMMPEAlEl TNV €CMOTEPIKN Kol EMTEPIKN 10O0PPOTIO TNG
ekdotote owkovopiog. H Baockn dwupopd petald tov 6tafepdv Kot KOPAvOUEV®VY 1GOTIILAY,

£YKELTOL GTO YEYOVOS Tng dvvartdtnta avtovounong piog owovopiag. To kdbe cvomuoa
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GUVOALQYLLOTIK®OV 1GOTIIOV TTOV LIOBETEITAL, £XEL TOL OIKE TOVL EYYEVN YOPOKTNPIOTIKG KOl
W0UTEPOTNTEG AVAAOYO LE TNV KOTAGTACT TNG OIKOVOUING KOl TIG GUVONKEG TOV EMIKPATOVV,

EVD TOVTOYPOVO EXEL VO, TOPOVCIAGEL TOGO TAEOVEKTAUATO OGO KOl LEOVEKTNLOTAL.

2.1.2. KoOeotmg Xtabepov Xovoiraypatik®dv leotipov.

Yopewva pe tov Pugel (2004:645), oty mepintmon tov KaBeGTMOTOG TOV 0TAOEPDV
WCOTYIMV, OVOPOPIKA HE KUPLOL HOKPOOWKOVOUIKA (ntiuoto, ovtd eivor ovOektikd oe
E0MTEPIKEG OTKOVOUIKES avaTapoyEG, Kot omd v TAEvpd Tov Kaf1oTd T ONUOGIOVOUIKY
TOATIKY] TEPIGGATEPO OMOTEAEGUOTIKY oV Ol POEG KEPOAQiwV emnpedlovTol oNUOVTIKG omd
115 petaPorés towv emokiov. H Poacwn mpoimdBeon yww v opoAn Aswrovpyion tov
O1KOVOUIKOD GUGTNUATOS HETE TNV VI0BETNON TV oTafep®dV 100TIIDV, £ival 11 OLOlOpopPia
TOV OIKOVOULOV TOV YOPAOV TOL LETEXOVV G 0VTO, MG TPOG TO VYOG TOV TANOMPIGHOL Kot 1
a0 KOOV GLUVTOVIGHEVN OpdoT TTpog TtV katevbuven avtr). H mapoandve tpotindBeon opwmg
etvan oyetikd d0oKoAo va emttevyBel, av AneBoHv vrdyn ot drupopég mov veicTavTal Petalhd
TOV YOPAOV, IMNUOVPYOVTAS £TGL SVCKOMES GTNV TNPNON TOV, WIAITEPO OO YDOPEG TOV OEV
gyovv T odvvatdTo vo. ehéyovv To eminedo TOv TANO®PIOHOD AOY®  XOUNANG
nopay@yKoTTag 1 EAAeyng mopov. H otabepdmta opuwg mov eéaceariletor péow tov
otofepdv 160TIIOY, pmopel amd TN pio TAEVPA Vo, HETPLAGEL TOVG GULVOAAOYULOTIKOVG
KIVOUVOVG TTPOCPEPOVTAG TEPICCOTEPN OIKOVOUIKT oTafepdtnTa, evd emmAéov eEac@aAilet
TNV aTPOGKONTN AETOVPYIN TOV EUTOPIKAOV cuvaAlaydv. Katd cvvéneia dnovpyeitol éva
aicOnpo acedrelng oto owKovoulkd mepiBdAlov kot evBappiHvovtor ot d1ebveic cuvarlayég
KOl TO €UmOp0  TPAyue 7ov  emPopOVETOL  OTNV  TEPITTMOON TOV  KUHOWVOUEVOV
CUVOAAQYLOTIKOV  1COTYWIOV AOY® TOL eupetdfintov mov oawtég mapovcstalovv. Ot
ECMTEPIKEG VOUIGHOTIKES OVOTAPAEELS, £X0VV AMYOTEPES KOl GYETIKA EAAPPVTEPES EMITTMOOCELS
GTNV OKOVO LD TOV YOPOV.

Yoppove opwg pe tovg Bacchetta kot Wincoop (2000:1105), avagopikd pe TO
CLUVOLOGHO TNG UETAPANTOTNTOG TOV GLVOAACYUOTIKGOV 1GOTWIOV Kol TNG EMAOYNG TOV
Gp1GTOV CLOTNUATOG, 1 VIBETNON €VOC GUOTNUOTOS GTABEP®Y IGOTY®DY OV OLEAVEL TOV
OYKO TOV EUTOPIKMOY GLVOAALY®DV KOl ETOUEVMOG OEV €YYLATOL TNV AOENCT] TOV gUmOPiov Kot
NG OIKOVOMIKNG dpacTnpoTTaS. YTAPXOUV 0€ MEPMTMOGEIS OTOV pio mBoavny avénorn tov
EUTOPIOV OV EMTVLYYAVETOL LE £vO. GOGTNUA 100TIIDV, dgv cvpuPadilet pe tn Pertioon g
eunuepiog mov emurvyydvetar pe éva GAAo ovotnuo. To kobeotdg TV otabepmdv

GUVOAAQYLLOTIK®V IGOTILOV, EYKVUOVEL EYYEVMOG OPICUEVOVS KIVOUVOLS 01 0TTO101 QMG apy LKL
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etvar dvvotd vo pnv yivouv avtiinmrol mpdypo mov givar duvatd vo  SNUIOVLPYNCEL
TETEAEGUEVO YEYOVOTO o€ piol owovopio mov dev givor og Béom amd pévn g va Tovg
aviyetonioel. 'Etol og pila térolo mepintmon, eivar mBovy 1 euedvion evog onUAvVTIKOD
LLOKPOOTKOVO KOV TPOPANUATOS TOL 0moiov Opmg 1 Abon dev éxet mpoPrepbei and mpv. To
amoTéAEoHO Eval M EKONAMGCT] OKOVOMIKNG 1) VOUIGHOTIKNG Kpiong, eved 1 ANyn mhovov
HETP®V TOV OLGLUCTIKG B0 EMYEPNGOLY VAL dMGOVV OTAVINGYN Kol TOVAGYIGTOV VO TN
LETPLACOVV, 0QOPE HOVO oIV Kpion Tov HOAG TEAEIMVEL Kot Oyl o€ pio €mOUEVN TOL
ocuviBog Tyalel amd SapopeTikd aitio Kot £xel dKd g Wiaitepa yopaktnpiotikd. Otav
Aowmdv emAéyeton 1 otabepn cLVOAAAYLOTIKN 1G0TIi0, 1) €l0000G KEQPOAOI®Y GTN YDPA TOV
v vwobetel, apywd dnuovpyet Tig Tpovimobéselg va datnpnbel 1 ovoUAGTIKY 1GOTIHO GE
otabepd eminedo. Ltnv mepintoon OU®G piog adOvoung okovopiog Tov aroteiel otodyo piog
KEPOOOKOTIKNG eMiBeonc, 6tav avutn ekdNAmBel, n palikn TOANGN TOV YXYOPLOL VOUIGHOTOG
odnYel otV eyKATAAEWYT TOV KAOECTMTOG TNG 6TABEPNG 1IC0TILING LE TNV AVAAOYN VTOTIUN O
TOV VOUIOUOTOG LE TEAIKT) CUVETELD TN ONUoVPYio ONUOVTIKOV (NUdV 6TV olKovouio Tng
yopag. Katd tov Agfevtaxn (2003:445), 10 cuompo TV 6TafepdV 1G0TYIMOV TPOHTOOETEL
nelopylo and v TAeLvpd TV HEA®V TOL, Kot ££ac@oAilel Tdon yaunAoh TANBwpiopoD.
Ouwg omv mepintwon mov dev VIAPYEL tio TETOW TAGT, OEV LPIGTATOL KOl 1) GLVEYNG AVAYKN

Y10, AVOTTPOGOPUOYN TV IGOTIIDV, ToPE LOVO GE EOIKEG TEPUTTAOCEL,.

2.1.3. Kafeotmg Koparvopevov Xovorioypotik@v lootipov.

To ocOomua tov eievbepa KupovOpEVOV 100TIHIOV, VoOetOnke petd v
netpedikn kpion tov 1973 (Agfevtaxng 2003:439). H gunepia tov cvotipatog otabepdv
WCOTYIMV, 001yNcE 6TV avalNTNon EVOALUKTIKNG AVONG Y10l TNV OVTILETOTION TAPOUOIWDY
evoeyouévov. To kafeoT®dg TOV KUUUVOUEVOV GUVOAANYLOTIKMV 1GOTILOV TOPOVCIALEL Ao
TNV TAEVPA TOL OPICUEVO TAEOVEKTNUOTA TO OTOio OeV VPIoTAVTOL HE TO KAOESTMOG TV
otafepav wotyumv (Pugel 2000:645). Ou debveic avatapayéc kol Kpioelg pmopovv va
OVTYETMOMIGTOVV OMOTEAECUATIKOTEPO OO TNV TAEVPA TOV EVOLPEPOUEVOV YOPDV VIO TNV
npodmodheon OTL yivetar opBoroykn| dwyeipion g wootiog. H vopopatikn toltikny cov
gpyodeio piog KuPépvnong eival mepocdHTEPO OMOTEAEGUATIKY GTO YEPIOUO TNG GLVOAKNG
{nong Kot teAkd oV enitevén v emdlwkdueveoy amotelecudtov. H dnpociovopkn
TOMTIKY glval emiong AmMOTEAEGUOTIKY He TNV TpoimdBeon Opuwg 6Tt o1 poéc kePalainy dgv
emnpedlovtal oNUAVTIKE amd T LeTAPOAES TV emtokimv. Agv amotteitol opotopopeio ota

LLOKPOOTKOVOUIKG OEO0UEVO TOV YOPOV KOl LILAPYEL dSuVOTOTNTA EMAOYNG 0md KABe ydpa
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oTOY®V ovoeopikd pe tov mAnBwpiopd. ‘Etol, n kdbe yopa eivor oe Béon avdroya pe tao
dedopéva TG va EMAEEEL TNV TOMTIKY TG OC TPOS TOV TANOWPIGUS, EMTVYXAVOVTAG LLE TOV
TpOTO  avTd mePosoTepn  eveMéic. H  petafAntommtoa mov  mopovotdleTon  oTIg
OLUVOAAOYHOTIKES 1o0TIHieG amotelel pia €voelln Aettovpylag twv ayopav. Emiong pio
avEnpévn petafAntomta arotehel pio emmAéov apykn €voeiEn mepl VTapPENG ECOTEPIKMOV
npoPAnpudtwv 1600 o owovopkd 6060 Kot moMTkd eminedo oe pio yopo. Ta mbava
TPOPANUOATA TOV UTOPEL VO TOPOVCIAGTOVV AOY® GUVOAAAYLOTIKOD KIvOHVOL, UTOPOVV Vo
OVIWETOMIOTOVY HE TN YXPNON TOV KOTAAANAwV epyodeiov avtiotdBuoneg. Télog, Tto
KOOESTDOG TOV KUUUVOUEVOV 10O0TY®V, odnyel Tnv moykOGHo owovopio oe  pia
AOTEAECUOTIKOTEPT KOTOVOUN TTOP@V, dIvovtag TN duvatdTNTO KOADTEPNG EKUETAAAELONG
TOVG,.

O Agevtaxng (2003:442) vrmootpilel OTL PE TIC KUHOWVOUEVES GUVOAAOYUOTIKES
ootyieg etvar dvvatn n cvveyng dweipion tov wolvyiov TANPOUOY YOPIg Vo amorteitol 1
KPOTIKN mopERPoon HEc® NG KEVIPIKNG TPAmelas, evd ETUTALOV VILAPYEL LEYOADTEPT GveoN
Kot gVEMELD OVOPOPIKG LE TNV ACKNON TNG VOUICUATIKNG TOMTIKNG TNG YOPOS, AOY® un
vmopéng onolcdnmote cupPotikng vroypémons. Emopévmg, ta cuvailoypatikd dwbécipa
dgv  amoTeAOVV UOVO OVTIKEILEVO OCUVOAAAYNG TPOKEWEVOL Vo eKTANPpBOLV debveig
VIOYPEMCELS, OAAL TawTdYpova gival €vo PEGO Yo TNV €QOPUOYN Kol TNV €miTELEN NG
OIKOVOUIKNG TOMTIKNG TG kéBe yopoag. Eva emyeipnuo mov mpoteivetar vaép TtmV
KUHOWVOLEVOV 160TIU®V €lval To yeYyovoeg OTL M KA YDPO OVLCIUCTIKA OTOGLVOEEL TN
LLOKPOOTKOVOLLKT] TNG KOTAGTAGN OO TNV OVTIGTOYN T®V GAA®V YOPAV, £T0L MGTE Eival G
Béon vo amo@Vyel TIC GLVETEIEG VOGS €10AYOUEVOL TANO®PIGHOV. ZTO oNUEl0 aVTO OU®G
TPOKOTTEL €OAOYO KOl 1 Gmoym OTL VEAPYOVV €AAYIOTO TOpadEiypoTo Omov pio pikpn
owovopia Bpioketal oe kaAdtepn BEomn and OAeg Tig vworowmes poli. [o va cvuPetl éva 11010
veyovdg Ba mpémel va vrdpyovv BeTikég evoeiels TOGO MG TPOG TNV ECMOTEPIKT OGO KOl (G
npog Vv e€mTEPIK okovopia, OnAadn Ba mpénel va vapyet Eva BeTiKd 160L0Y10 TANPOUDV,
AVTOYOVIGTIKOTNTO TNG 0KoVouing, VymAd eBvikd e1lcodNUa, emapkels poég kepaiainy. [
va glvar dvvaty 1 vmopén OAwv TV Topamdve mopayoviov Bo mpémet vo vmdpyouvv
dwbéool emiong onuoviikol QLGIKOL TOPOL Kot TOMTIKY otafepdtnTa, TPAYUN TOV
ocvupaivel o€ EAAYIOTEG TEPUTTAOCELS,.

[Mopora Opmg to mAeovektyuara, (Aliber 2000:45), ot poéc kepalainv e d1eBvég
eminedo pewdvovionr Otov eappolovrol ot KupovOpeveg tootiieg, AdY® TG €yyevoig
afePardnTog Kot Tov VHETAPANTOL oL TTapovctdlovy. ‘Etot etvar duvatd va mapatnpnbovv

peyoAes amokAioslg HETOEL NG wooTwyiog €vog vopiopatog kot g 1ootiiog Omov
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emTVYYAvETAL 100ppOTia, KOOIGTOVTAG £T61 TOAVTAOKN TNV GOKNON TNG VOUICUATIKNG
TOMTIKNG HE 6o avtd cvvemdystor Otav givol amoapaitntn) n ANyn TPOTOPOLVAIOV Kot M
EQOPLOYT KOVOVOV.

"‘Eva emiong onuaviikd Bépa 6mmg emonuaivel  Reinhart (2000:69) mov apopd otig
GUVOAAOYLLOTIKES 1ICOTYIEG KO TOV EYEL OVOKOWEL EIOIKA OTIG OVOTTUCCOUEVES OTKOVOUIES,
etvat 0 Aeyopevog «@OBoc» TV KUUOVOUEVAOV IGOTYIMV. ZOUPOVO LE TO GAVOUEVO aTd, Ol
PLOUOTIKEG OpYEC O€ TOAAEG OVAOLOUEVEG OWKOVOUIEG EMOIDKOVTOG VO OTOPVUYOLV TO
KOOEGTAG TOV KOUUVOUEVOV IGOTYIDV, ETVOOVV TPOTOVG DOTE VO UMV EMTPENOVY HEYAAEG
petaforéc oty ootiio tv vouopdtov tovg. [evikd, vrdpyst o mpoPfAnUatiopods yio
mBavn onuovpyic tov eawvopévov «Dutch Disease» oty mepintwon g vrepPoAikng
avaTiUnoNG TOL VOUGHOTOG E TNV OVAAOYT OTMAELN OVTOYOVICTIKOTNTOS TNG OKOVOUING.
v avtifetn mepintmon VROTIUNONG TOL VOMIGUOTOG, Ol OVOTTUGGOUEVEG OKOVOUIEG
nopovctalovy vVyYnAd TANOLPIoUO pE TIG AVAAOYEC GULVETEEG OTNV TIGTOANTTIKY TOVG
woavotra. ‘Etol, mpokeyévov va  amo@yyovv TO TOPOTAVE TPOPANUaTe, cuvnOmg
EMOUDKETOL €va KOOESTMG oL Vo Tpooeyyilel avtd twv otabepdv GoTYW®OV pe pio

TOVTOYPOVN OUMG OVAANYT TOV CYETIKMOV KIVOOVOV.

2.1.4. Iotopiki) Avaokornon Tvotnudtov lootipov.

Ye pio ovvroun avagopd tov o Pugel (2000:513) emionpaiver 6Tt Yo T0 YPOVIKO
dtonua Tpv to 1914, 0 xovovag Tov xpuoov (cav HéEco KaBopiopol TV duVaTOTHTOV piog
YOpag Kol kot eméktaon G o&lag Tov VOopopotdg tng), Bewpovviav €va apKeTA
EMTUYNUEVO OIKOVOIKO GUGTNO, EXEWN LANPYE U0 GYETIKY OIKOVOLIKT 6TAOEPOTNTA GTHV
TOYKOGLLO, OIKOVOUIKT] KOWOTNTA, 6€ o)éon He 1o didotnua (20% advag) mov akolovinoe.
H ottio ¢ otafepdTnTog 0vTg NTOV T0 YEYOVOS OTL 01 TOTE YMPEG YOV TN SVVATOTNTA
dnpovpylog TAEOVOCUATOV LE TO CUYKEKPUEVO ETIMESD TOV ICOTYDOV YOPIG TNV avaykn
V10OETNONG TEPLOPICTIKNG UAKPOOIKOVOUKNG ToAMTIKNG. H povn yopo mov mapovciole
EMeupa Mtav 1 Meydn Bpetavia mov dpmg ntav og Béon va eAéyEetl TIc poég KepaAiaimv
LEGM TOV EAEYXOV PELCTOTNTOG, XMOPIS OUMG VO AVTILETOTICEL TOTE KEPOOGKOTIKES EMBECELS.

H mepiodog 100 Mecomorépov, (He 000 ONUOVTIKA OIKOVOUKE  YEYOVOTQ
dwdpapaticTnKay 6T S1GpKeELd TNG), ATOTEAECE TO TEGIO OTOV SOKIUACTNKE 1) AEOTIGTIO TOV
KOOEGTAOTOV GUVOIALAYUATIKOV IGOTYMV KOl TPOEKLYOV O18POPO GCUUTEPAGLOTO OVOPOPTKA

pe  xpnom tovg. H amotuyio Tov cuotiuatog 6tafep®dv 1I60TIHIOV 001 yNCE TOAAEG amd TIg
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10TE KVPEPVNAOEIS VO VIOBETNOOVV TIG KLUOIVOUEVES 1COTIUIEG TPOKEWEVOD VO, OTTOPVYOVV
LEALOVTIKG Tl TPOPANOTO TOV AVEKLYOV GTIG OIKOVOUIES TOVG,.

To kaBeotdc Tov Bretton Woods oto 1éhog tov B’ maykoopiov moAépov nrav pio
TPOOTAOELD. GLGTNUATIKNG KOOEPMOTNG SEBVOV KOVOV®DV, TOV 0POPOVGOY GTIS OIKOVOLIKEG
oyxéoelg PHetalld Tov TOTE YOPAOV TPAYUN TOL amoTéAece kol avtikeipevo oulnong (Aliber
2000:44). H Krueger (1990:3) emonuaivel 6Tt T0 00G100TIKO OMOTEAEGHLA TG CLUPOVIOG TOV
YOPOV Tov ocvupeteiyav oto Bretton Woods, ftov 1 mpooydpnon Tovg 6to veOidpuvhLv
AeBvég Nopopatikd Tapeio (International Monetary Fund), tov omoiov o tehkdg 6t6)0¢ Oat
NTOV M TAPUKOAOVONGT TOV GUVIALNYUATIKOV IGOTYIDV KoL 1) «pOOen» tovg étav avtd Ha
ntav anapaitnto. O Agfevtdxng (2003:428), dwaxpivel Tpia TpoPANUATA TOV TPOEKLYOV LIE
NV EQOPLOYN TOV GLOTHHATOS Tov Bretton Woods. 'Etot, avaeépet apyikcd to TpoPAnua tng
TPOCAPHOYNG, OTOV Bempel Tt Yo va emthvBel Eva Bepeddec TpoPANpa TG okovopiog (m.y.
petafoin tov wolvyiov TANPOUOY), o TPEmeEL va yivel pio avampoGaproyn g 16oTIiog.
INo Adyovg OUOGC €omTEPIKNG N €EMTEPIKNG TOMTIKNG, TOAAEG YMPEG OMEQEVLYOV VO
avaAdfouv tétotov €ldovg mPOTOPOVAIES VIOTIUMONG N AvVATIUNONG TOV VOMIGHOTOS TOVG.
Anpiovpyodoay €161 OVGLICTIKE TIG KATAAANAES cLVONKEG Kot KaB1GTOVGOV EPIKTOTEPES TIG
mOavég KepdooKOomIKEG emBéoelg, €POCOV 1 OTPATNYIK NG ovaPoAng  oviAnyng
TPOTOPOVAIDV, CLGGMPELE TO. OIKOVOUKE TPOoPANpate Kot TeEMKE UEIOVE ONUOVTIKG TIG
peAloviikég emhoyés. To devtepo mpoOPAnpa tov cvotiuatog Tov Bretton Woods ftav 1
EALEWYT PEVGTOTNTAG GE TEPLOGOVG EVIOVIG OTKOVOUIKNG OpacTnpldtntag OTmG T LETE TOV
B’ TMayxoouio [MoAepo. To mpoPANUa avtd OVTILETOTIGTNKE PE TNV EQOUPUOYN TOV oXEdIOV
owovouikng Pondetag kot ) ypnuatodomon tov eAlepdtov and tig HILA, pe v
TOVTOYPOVN avénon Ouwg twv avtictoyyov eAlelupdtov otig HILA. To tpito mpoPAnua
Bewpeitan 611 givor 1 EMhewyn epmictoobvng mov Pabuioio mapovodletor AOY® NG
apeiBoAiog v g kaAvyn tov eddepdtov otig HILA., npdypua mov Ba odnyodoe ot
peimon g a&iog Tov doAapiov Kot TV avdykn yuo peiwon TV amobeudTmv ¥pucod TV
H.ILA.

O Pilbeam (2006:70) avoaeéper 6Tt T0 01€0VEG VOUOUOTIKO GUGTNUO UETA TN
ocvppwvioe tov Bretton Woods kot péypt v mpotn metperaikny kpion tov 1973, &iye
v100eTNOoEL TO KABEGTOC TOV 6TABEPD®Y GUVAALAYUATIKOV 1GOTIIDOV HETAED TV KVPLOTEPWV
vouopatov. To deBvég vopopatikd cvomue Bacilotav Kupiowg 6To apuepPKaviKO dOAGPLo
Kol HOVO G€ TEPMTMOGELS OTOV VINPYE EALEWYN 1GOPPOTIOG GTO BEUEAIDON LOKPOOTKOVO LKA
Hey€Om, NTav €Kt 1 povouepng petafoin (VIOTiUNGN N AvVATIUNOY]) TOV VELOTAUEV®OV

wotyuwv. H amotelecpatikdtnto 1660 NG ONUOGIOVOMIKNG OGO Kol TNG VOUGHOTIKNG
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TOMTIKNG, €oToldTav otn dnovpyio piog Katdotaong ooppomiog mov o otnpldtav oe
dvo modwves. O TPdTOg Bo NTAV M OVTILETOTION NG avepyiag He TV emiteLEN TANPOLS
amooyOANoNG Kol O OEDTEPOG 1 OVTIHETOMION TOL TANOWOPIGUOD EMTLYYAVOVTIOS TN
JPOVIKY 6TABEPOTNTO TOV TILOV.

H ovpeovie tov Bretton Woods (Agfeviakng 2003:428) amodeiydnke
OVOTTOTEAECUOTIKY, YOl TPES AOYOVLG, TOv oyetilovrol Gueco pe to TPOPANUATO 7OV
npoavaépnkay. O TpmdTog glvar N advvapio TV YOP®OV Vo VTOSTNPIEOLV Ta £BVIKA TOVG
VOUGHOTO e TO ovTioTo o amoBépata 6g XpLGO, e AMOTEAEGHO TV EAAEYN EUTIGTOGVVIG
OVOPOPIKE LLE TN HETOTPEYILOTNTO TOV QUEPIKAVIKOV doAapiov og ypvcd. O debtepog AOYOG
aQOPA OTIS OLPOPEC TOV OIKOVOUIKMV OESOUEVOV KOl TOPUUETP®V TTOV TOPATPOHVTAY
HeTall TV YOPOV, VA 0 TPITog AGYOS NTAV 1 SIPOPETIKY CVTILETMOMTICT) TOV OUKOVOUIKOV
ocvotiuatog and tig HILA. Ot avagopésg tov Agfevidkn 0dnyodv 6Tto GuUTEPAGHO OTL 1)
noAtikr] Tov H.ILA. kat ot eéBvikol Tovg 610Y01 6€ 01KOVOUIKO €Timedo, dev NTav duvaTo Vo
ocvopupadicovv pe 10 pOA0 mov elyav ovordPel oe SebBvég owkovoukd eminedo pe TV
KaO1Epwon Tov dorapiov ®g evog Pactkol deBvovg GUVOALAKTIKOD HEGOV.

211 GUVEXEWL Kol OTO MO TPOCSPUTO TOPEAOOV, 1 TOYKOGHULO OIKOVOUIKY] KOWVOTNTO
OVTWETOMIOE Uio GEPA Omd YPMUATOOIKOVOIKEG KPIGES O avTéc Tov Me&ikd (1994-
1995) kot g Aciag (1997) mov oyetiloviav pe Tig cvvariaypatikés ooties. Katd tov
Aliber (2000:44), n amdTOoun KO AGLVNOIGTN HETOPOAN OTIG 1GOTIUIEG AVTEC, TOV NTAV TEPQ
Ao TIG VILAPYOVGES TPOPAEVELS, ElYE TAPATAEVPES GUVENEIEG KOL GE LOKPOOIKOVOUIKA Hey€in
TOYEWG OVATTUGGOUEVOV OKOVOU®MV Tov yopaxktnpilovtay péyxpt 101e g Bavpata. To
TPOPANUO OUMG TOV OKOVOUMV oVT®OV NTav OTL Yot 018popovg AGYOLS LETAKIVOUVTOV
OMUOVTIKA KEPAAMIOL KOl UETOTPETOVIOV GTO OVIIGTOLYO TOTIKG VORIGUOTO, YEYOVOS TTOV
emPApLVE ONUOVTIKA TO EALELO TPEYOVCAOV GUVOAAAYMV TO 0010 amOTEAEL £VO ONUOVTIKO
oLoTATIKO oToKEl0 TOL 16oluyiov TANPOUDV HE TIC OVAAOYEC GULVEMEIEG OTI GULVOAIKN
owovopia g ydpoc'. Edd o mpémet vo onueiwdei 6TL 0 poroc TG KpoTtkig mapéuaong
etvar amopaciotikng onuaciog. TToArég popéc mapovoidletor £va TpoPAnpa to omoio givat
dvokoro va mpoPrepbel amd mpv, e amOTELECUA VO OLGYEPAIVETOL 1) OVTILETAOTICY TOV,
emedn Ba mpémel vo ekmovnOel éva ox€d10 avtidpaong o PKPO YPOVIKO ST Yo TO
pokpootkovopkd odedopéva. Kdti té€toto ovvéPn omv mepintwon g pooIKNg kpiong
ocvppwva pe tov Desai P, (2000:52) to 1998. Ot pvBotikéc apyés, mpoomadmviog vo

OAVTWETOTICOVV TNV Kpion, okoAovOnocav pio GEPpd evePyEldY MOV €K TOV VOTEPMV

! TropuAidng, oed 107

17

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:27:15 EEST - 167.114.118.212



amodeiyOnkav un wavomomtikés yo. v mepiotacn. H emloyn mov dev mpaypatomodnie
ALEAVOVTOGC TPOCWPIVA TO PLOUIGTIKO POLO TOV KPATOVS, 00NYNGE GTO OMOTEAECLLAL, TTOV OEV
Ntav GALO amd TV EKONA®ON NG KPIoNG, LE TA YVOGTE KOTAGTPOQIKd anotedéspota. Kotd
tovg Miiller ko Plantenberg (2009:16), n GuumeP1POPE TOV GLVOAALYLOTIKGV IGOTIULOV vt
éva Béua apketd ocvvletro. H mAinbodpa twv vroderypdtov mov Eyovv mpotadel Kotd kapovg,
VTOOEKVOEL TO GVVOETO TOL TPOPANUATOG Kot OVOSEIKVIEL TOV KivOuvo amoTvyiog 6To Vo
npoPrepBel pe axpifelo M UEALOVTIKY] CUUTEPLPOPE TNG GUVOAANYUOTIKNG 1COTIUING Kot
KT’ eNEKTOON VoL ANEOoHV £yKoupa To KATAAANAC HETPA VIO TV OTOPLYN TUYOV EMEPYOUEVOV
vouopotikev kpicewv. [Mapdia avtd Ouwg to vrodeiypata mov &govv Non avamtuydei,

dtvouv opiopéveg KaTeLOOLVGELS AVOPOPIKA e pia TETOWOV €id0VG eXTIUNON.

2.2. MAPAAOXZIAKEXZ ITPOXEITIXEIX IXOTIMIQN
2.2.1. Ieotipia Ayopaotikng Avvaung (Purchasing Power Parity- PPP).

Me v €&éMEN NG OWKOVOWKNG EMOTAUNG, £XOVV Yivel TOAAEG TPooTABElEg
avamTuENG VIOJdEYHATOV Yo TOV KABOPIGUO TNG OXEONG TWNG METOED OLOPOPETIKMV
vouopdtov. H cuvadlaypatiky wwotipio ekppaletal cuvnbmg (extdg erayiotov eEoapécemv,
Om®G avutn ™G oTepAivag) ®g M mocdTNTO gyywpiov vopiopatog avd povdda EEvov
vouiopatog.

To pétpo g ovveALAyHOTIKNG tooTioGg Umopel vo mpoceyylotel pe ddpopouvg
TPOTOVG AapPAvovTag VoY Bepelddn peyédn g owovopiog. Osmpmdvtag 0Tt LITdPYEL Eva
ayafd, yio tov Kabopiopd G OVOLOCTIKNG ot Ba mpémetl va cuykplBovv ot THég €
gyympo kot EEvVo vopcpo Yoo To 1010 ayafd. Avty 1 ovykplon TV TWOV divel v
OVOUOOTIKN 160TI0 HETAED TV dVvo vopicpdtov. [T cuykekpiéva Kot GOUE®VO UE TOV

Pilbeam (2006:127), 1 cuvaAiaypotikn wootipio pmopei va ekppactel mg

P
S — e
o (2.1)

6mov S M ovouaoTIK] GLVOAAGYHOTIKY tooTio (nominal exchange rate), mov ek@palel v
nocotta (S) HOVAS®V €yY®POv VOUICUATOG TOV 0vTioToryoOV o pio povada EEvov
vouiopatog, P etvar n tiun tov ayoBov oe povadeg eyy®dplov VOUICUATOS Kot P’ 1N T ToL
1oV ayaBov oe povadeg EEvov vouiopatog.

H ocvvodhaypotikn icotipio mov TeptypdonKe TUpomdve avapEPETOL GTNV T TOV

dmparypatedeTol Eva Voo oTiS 01e0veic ayopés GUVOAALYLOTOG GE GYEOT e TOL LTOAOLTOL

18

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:27:15 EEST - 167.114.118.212



VopiopoTo Kot €ivol yvmoT] Mg OVOUOOTIKY cuvaAAaypatiky wotipio. To mpdfinua dpmg
TOV AVOKVTTEL Elvan OTL 1] 1ooTio avT AapPEvel VITOYN HOVO TIC TIHES TOV ayaddV, YOpIg va
CUVEKTILO KATO1EG AAAES LOKPOOIKOVOIKEG TTOPAUETPOVS TOV YOPUKTNPILovV TNV OtKovopia
piog YOpog KoL IOV oV GLVLTOAOYIGTOVV, €ival dLVATO Vo YIVOUV OPIGUEVES TANPECTEPES
EKTIUNGELS avaQOpPIKd pe TV kotdotoon s [Ipokepévon va avTileT®mIoTEL TO TOPATAVE®
TPOPANUa, EKTOG TOV OPIGUOD TNG OVOUAGTIKNG 1G0TIHOG, £xEl avamTuyBel 0TS avapépel o
Pilbeam (2006:10) kot 1 évvota tng mpaypatikng wwotyiiog (real Exchange rate) (S;) 1 onoia
OVGLOOTIKA €val 1) OVOUOGTIKY 1G0T SOpOOUEVT) MG TTPOG TIC GYETIKEG TIUEG TOV 1010V
ayaBov otig dvo yopes. H mpaypatikn wootipio €xet ) popen deiktn kot ekppdletol pe tnv

TOPUKAT® GYEOT:

s

Sr= Si (2.2)
P
OOV S M OVOUOGTIKY) GUVOAACYLOTIKY 1GOTYO (LOVASES EYYDPLOL VOUICUATOS avd povada
E&vov vopiopatoc), P o eyydprog Seikng Twdv ko P o Seiktne twdv e Eévng ydpag. To
OOTEAEGO. TOV UETAGYNUOTICHOV 0oVTOV, €ivar 1 duvatdtnta a&loAdynong tov Padpov
AVTOYOVIGTIKOTNTOG TNG owovopiag péco amd pio ektipnon g petafintg Sr, péom g
omoiag umopel vo ekTunBel  avTayOVISTIKOTNTO TOV TPOTOVT®V TG VIO €EETAGT YDPOS GE
oxéon pHe GAAEC KOl KOT EMEKTOOT TNG OVTIOYOVICTIKOTNTAS TNG OTO GUVOAIKO O1e0vEg
O1KOVO KO TTEPPAAAOV.

Ot mapamdve 160TIHieg, CLVOEOVTAL LE TIG TIES TV ayaddV 1] TOVG OEIKTES TIUMV TOV
EMKPOTOVV GTIG OIKOVOUIEG TOV d0POpV yop®dV. Aaupdvovtog Opmg vToyn 10 YEYovog 0Tt
ol wooTieg eival otevd ovvdedepéveg pe TIG Olebvelg eumopikés oYECELS KOl KIVIOELS
Kepaiaiov, Bo mpémelt va Anebel vmoyn kot 0 oplopdg NG AMOTEAEGUOTIKNG 1COTILING
(effective exchange rate), n omoia dev ek@pdleTol 6€ HOVASES EYYDPIOV VOLUIGHOTOS OV
povada Eévov (Pilbeam 2006:11), oAAd cav deiktng o€ oyxéon e ta GAAo vouiouaro.
AopPavovtag voyn Tig EUTOPIKEG GYECELS TNG VIO £EETAICT] XDPOG 1) YOPDOV KO EKTILDOVTOG
10 oToOGUEVO PEGO OPO TOV EEMTEPIKOV EUTOPIOV LE TIG VTOAOTES XDPES, Etvat SLVOTO Vo
VTOAOYIGOVUE TN GULVOAAQYUOTIKY] 1GOTIO TOV E€YXDPOV VOUGUOTOS GE GYECN HE TO
vrolowa (o€ popeN OelkTn) Kot Vo YivOuv OpPIoUEVEG EKTYUNGCELS OVOPOPIKA HE TN
CLUTEPLPOPE TOV. Avapopikd pe 1o €id0og g tootiog mov Ba mpémel va Aappavetot vToym
otav e€etdleton pio ovoiktr owovopio, mpoteivetal 0Tt Oa mpémel va eivor 1 TPAYLOTIKY
GUVOAAQYLLOTIKT 10OTIL{ KO OYL 1] OVOLOGTIKT), L0 KoL OTOTEAEL £vOV 0VGLOOTIKO TTapdyovTal

petafoing g {nmong, T0co Yo eyxdplo 660 Kot yo elcayopeva tpoidovta. ‘Exovtag vmoyn
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N GY£01 OV GLVOEEL TNV TPOAYLOTIKY 1GOTIIO e TV OVOUOOTIKY 60T Kot To €minedo
TILOV, UTOpoVUE E0KOAM Vo KOTaANEOVE 6TO cuumépacia OTL 1) LETABOAY GTNV OVOLAGTIKN
Ba éxel emMMAEOV AMOTEAEGLOTO GTNV TPOYUATIKN 100TILi0, OAAY Kol KOT EMEKTACT KOl GTHV
OVTOY®OVIGTIKOTNTO OVGLOGTIKG TNG OIKOVOUING.

Ot mopandve TPoceYYIGES TMV GUVOAALYLOTIKOV IGOTYULDV, GUVIEOVTOL UE TIC TYES
ayofdv oL EMKPOUTOVV GTIC VO GVYKPLoT otkovouies. 'Etol, 610 onueio avtd Ba mpémet va
yivel ava@opd oMV 1GOTYIOL TNG OYOPOOTIKAG dVVAUNG, TPOKEIWEVOL VO EPUNVELDEL
oQUPIKOTEPO 1 Olapopomoinon mov mapotnpeitar oto (ELYN TOV  GUVOAAAYLOTIK®OV
GOTIIAV.

H npocéyyion g wootipiog ayopactikng dOvvaung (Purchasing Power Parity) fjtav kot
ovveyiet va amotelel pio apyikn oAAd onpovtiky amoym yw. Tov Kabopiopd TOV
ocuvoAraypotik®v wotyuov. H Krueger (1990:24) avagéper 6Tt 1 160TIHio ayopaGTIKNG
dvvaung veiotatol eneld” 1o LEL OTL 01 GLVOALXYUOTIKEG 160TIHiES KaBopilovy Tig TYWES TV
ayafov kot avtiotpoga. Avtd dAlwote emPePoardveton ko and tov Agfevtaxn (2003:291)
6mov cuvdovtal ot wooTiieg pe ta eBvikd enimeda Tywmv. H tpocéyyion PPP Bacileton otnv
TopadoyN, OTL EMKPATEL 0 «VOUOG TNG piag TiMS». Zouewva pe v PPP, 1o 1010 ayado 1 éva
KoAdOL ayafdv 6 GUVONKES AVTOYOVIGTIKNG 0yOPasS YOPIg KOGTN UETOPOPAS Kol GAAOVG
TEPLOPIoHOVS, Ba Tpémel va TOAElTOL oTNV 1010 T aVEEAPTNTO OTTO YEDYPUPIKT TEPLOYN KO
EMOUEVOC aveEAPTNTA ATO TO VOUICLUO TOV XPNOLomoteitan o kdbe yopa. ZOpeova Aoumdv
pe to vOpo G Hog TNAG, Ol GLUVOAALYHOTIKEG 100TIHIEG LETAPAAAOVTOL TPOKEEVOD VL
avTIoTaOPIGOVY T1g LETAPOAES TV TIHMV KOt TIS TOOVES SLUPOPES TV TIUAV TOV EMKPOUTOVV
amo YDOPO GE YOPO, UE TNV TPOHTOOeST OUMG OTL EMKPATOVV WOAVIKEG GLVONKES OVaPOPLKL
LE TO EMITAEOV KOGTN GUVOALAYDV KAT.

H ovopaotikn wwotipia, mov ek@palel 0VG10GTIKA TO AOYO T®V TIUAV TOV 1010V 1 VG
KaAaB100 ayabov, sivol yvoot| ®g ardivtn wotylio ayopactikng dOvvaunc. H wotyio avt,
éxel opopéveg eyyeveic advvopieg Ommg mpokvmtel omd tov Agfevtdkn (2003:292), kot
ToPoVGLALEL TOALEG POPEG COAALOTO ETEWN eV AAUPEVEL VTTOYT TAPAYOVTES TOV LPIGTAVTOL
TNV TPOYHOTIKOTNTO KOl EXNPEALOVV TIG TIHES TV ayaddV, OTMG TO KOGTOS UETAPOPAS, TNV
ateA] TANPOPOPNOT, 1 TOVG EUTOPIKOVG TEPLOPIGHOVG 7oL Tifevior avéioyo pe tnv
axoAovBovpevn otkovouky moAtiky. Eniong, etvar epappodoiun yio ayadd mov cuvavidviot
Kol OTIG 0VO GLYKpOueveG owkovouies. TIpokeévov var avVTIHETOTIGTOOV Ol TOPUTAV®
advvapies, £xel avamtuydel Kot n €vvola TG GYETIKNG IGOTIUIOG 0yOPUGTIKIG dVvauNg, OToV
katd tov Pilbeam (2006:127), Aapufdveror vrdyn kot to enimedo Tov TANO®PIGHOL 7OV

emkpotel oty kdBe yOpo Yo ToV KaBopiopd TG SLVOAANYUOTIKNG tooTyioc. Me to
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LETAGYNUOTIOHO aVTO, SIVETOL OTIG IGOTIES EVOG YOPOKTAPOS SVVOLIKNG €EEMENG, TPAyLLaL
7oV Jdivel Tn dvVOTOTNTA Y10 TANPESTEPT EPUNVEIN TNG EEEMKTIKNG GUUTEPLPOPAS TV TIUADV
and yopo oe yopo. H mpocéyyion g wotyiog ayopactikng dvvaung eeoapudletot
TEPIOCOTEPO  YLO. TNV  EKTIUNON Kot 0a&OAOYNCY TOV GUVOAAAYLOTIK®V 1COTIHIDOV e
pokponpdBespo opiCovta. O Adyog yio Tov omoio aviyetoniletor oe Pabog ypdvov, ival
EMEN omonteiton vo vdpyel TEAE0 OpUmITPdl ayod®dV Tov amd TV TAELPA TOV OTOLTEL
xpOVo Yio T dwokivnon tev ayabov. To yeyovdg emiong OTL GTIC Ayopég YEVIKA O TEAELOG
OAVTOYOVIGHOGC OmOTEAEL GYETIKA GTAVIO QAIVOUEVO Kot OTL GLVHOWG EMKPATOHV GLVONKESG
OMYOT®OAIOV 1| LOVOTI®AIOV, VIAPYEL PEYAAN TBavOTNTA Vo apoatnpnlohv dopopés oTIg
TILES TOV 1010V ayaBoV KOl OVGLOCTIKE VO GTEPNGOLV TNV IGOTYLIO AYOPACTIKNG dVVAUNG 0o
k@Be 1oyv. O Aoki (2007:180) emBefordvel tor mopomndve ovopEPovIog OTL TOPE TOV
TPOOVAPEPOLEVO  VOHO NG  pilog  TNG, VIApYEL mepimtmon  va moapatnpndovv
OVOTTOTEAECUATIKOTNTEG TNG Ayopds AOY® 0TEAOVG OVTAYOVICHOD KOl 0OVVOAIIOG Yo Gueon
petagopd ayodmv. Eniong, n mpocéyyion g 160TIiog ayopasTikng duvaung tpobmobétel
amovcio KuPepynTikng mapéuPfacng Kol GAA®V TEPLOPIGUOV, OTMOG dAcCUOV, POpwV KAT. H
npobmodBeon avtny amoteAel ovowoTikd pioe ovtomia, €pOcCOV, M amovcio eEMTEPIKNG
OIKOVOUIKNG TOMTIKNG 0ev oupuPadilel pe v mpomOdnon tov eBvikdV CLUHEEPOVIOV T®OV
JPOPOV YOPOV GE OWKOVOUIKO eminedo. Ymapyovv emiong dtopopéc o€ Un gumopedoya
ayafd, Kot TV Topoy®ytKoTTe TOL TAPOLGLALEL 1| OKovopia TNG KABE YDPOS, TPAYLL TOV
opeileton otig mBavEg dlapopég mov pmopel va mapatnpnbovv 610 avlp®OTIVO KeEPAAMO KT
nov givol amdppota TEPIGOTEPO PakpompdBesung moMtikne. To tehkd amotéAespo OAw@V
TOV TOPATOVD TOPUYOVI®V, givar 1n onpovpyia Slpopdv ota I TYL®OV, TOL OgV
UTOPOVV VO OVTICTOOUGTOVV oAl e HETAPOALS TNG SuVAALYUATIKNG tooTiiog. Ot mbavég
aALOYEG OTN dOUN TOV OyOp®V, UTOPOLV VO GUUPBGAAOVLY amd TV TAELPG TOVLG Kol Vo

LETAPAAAOVY TN GUVOALOYUATIKY IGOTYLA.

2.2.2. Ieotpio Akarvatov - Kaivoppévov Emrokiov

H ovvoAlaypoatikny ootpioc pmopel va exktiunfel g mpog tn pokpompdBeoun
CLUTEPLPOPE TNG UE dPOPOVG TPOTOVG. Ot TPOGOOKIEG AVAPOPIKE LE TNV avaTiunon 1 TV
vroTiumon &vog vouiopatog sivol cuvoedepnéveg amd pio dmoyn pe 10 VYOG ToL Pacikol
emrokiov mov emkpoatel o€ pia owovopia. 'Etol, suykpivovtog ta avtictoya emtdékia o 600
YOPEG Umopel va vtoAoyiotel pio avapevopevn petafoin oty ootiio 6 pakpompdOeso

opifovta. H mapandve vrodBeorn pmopel va ekppactel e m oyéon:
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E =r-1* (23

Omnov E 1 avapevopevn mocootiaio petafoAn ¢ 100TIHNG, I' TO £YXDPL0 EMTOKIO KOl I* TO
&évo emutdkio. H oyéon avt eivar yvoort kot og AkdAvat ootipio enttokiov (Uncovered
interest Parity — UIP). H oyéon (2.3) agopd tn oxéon tov emtokinv HeTaED 000 OIKOVOULOV
n.x. Hvopévov Bactieiov — H.ILA. T'evikd n akdivntn ocotia emtokiov, Poaciletar og
npocdokieg (avopuevopevn HeTaoAr) Kol 0VGLOGTIKG €ElGMVEL TNV TPOGOOKioL aVTN HE TN
PO pd TV EMTOKIWV TOL 16YHOVY 61O £kdGTOTE (VYOS TV OKOVOLDY. To VITOdEY O TOV
nepryphoetal ot oyéon (2.3), £xet avolvdei and tov Frankel” omd to 1979 Oswpdvtag ot
0VGLOTIKE 0 TANOWPIGUOC Tailel oNUOVTIKO pOAO GTN JUOPOMOT TNG GUVUALOYLUATIKNG
wotyiog. Xopemva pe v avdivon tov o Frankel Oewpel 6Tt 1 Stoepopd TV TPAYUATIKOV
emTokinV’, ival ovaAOyn pe TNV amOKAMGT TNS OVORAGTIKAG 1GOTING OV GNUELOVETOL 0Id
TNV HOKPOYPOVIO IGOTILIA.

Ext6g Opmg g axdAvmtng ootyiog vmapyel Kot 1 AeyOUEVN KOALUUEVN 1G0T
emtokiov (Covered Interest Parity —CIP), mov dev etvan GAAN amd v 160TIpi0 OV EKTYLATOL
amo TG Tpdmelec 0Tl O dtoupopPwbel peAdovtikd, pe apopun v VmapPEN TOV EOVOUEVOD

e€looppomnrikng kepdookomiag (arbitrage). H peddovtikcny tiun g wootipiog Ba sivat:
F=((r*-0)S/(141)+S .4

Omnov F n pedovtikn wootipio povadwv EEvov Voo HaTog avd povada eyydplov, T Kot r* to
wyvovta emtokw (eyyopro kot e&mtepikd avticTtoryo) evd S M TOPOVGO OVOUUGTIKN
GUVOAAQYLOTIKY 100TYiO. TOGOTNTOS HOVAd®V EEVOVL VOUICUATOS OvA LOVAdA €YXDPLOov.
I'evikd, n dweopd mov mBavd vdpyel PeToEd TV PACIKOV £MTOKI®V dV0 OIKOVOUIDV,
exepalet o péyebog Tov premium 1 discount mov avapévetor va mapotnpnoel oto T€Aog piog

YPOVIKNG TTEPLOOOV.

* Frankel J.A. «On the Mark: A theory of Floating Exvhange Rates Based on Real interest differentialsy,
American Economic Review, 69, 1979.

? Yrevbopiletar 6T1 pe ™V £vvola TPOyUaTIKO EMTOKIO EVVOODUE TN S10QOpE OVOUNGTIKOD EMITOKIOL Kat
TAn0wpioLov.
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2.3. O POAOX TOY IXOZYI'TOY NAHPQMOQN XTON KAOOPIEMO
TQN XYNAAAAT'MATIKOQN IXOTIMIQN.

Omo1odNToTE VOUGUATIKO VTOOELYIO TTOV EMLXEIPEL VO TEPLYPAYEL TN GLUTEPIPOPA
TOV  GUVOALOYUOTIKOV — 100TYI®V  TeEPAapUPavel  OpIGHEVOVG  TTPOGOLOPLGTIKOVG
LOKPOOIKOVOUIKOVG  mapdyovteg. Ot mapdyovteg avtoi, avaioyo pe T (OGN TOVLG,
emnpedlovy TN GLVOAAQYHOTIKY 0oTia gite Betkd gite apvnrikd. To onuavtikd mov Ba
npénel va. AneBel voymn gival 0Tt o1 Tapdyovteg avtol, givarl aAAnAEVIETOL Ko givatl duvotd
vo aAAAemdpovv kot peta&h tovg. ‘Etol, 10 €1060nua oAAnAemidpd pe 10 10olvylo

TANPOUOV AOY® TNG OXEGNG TOVS 6T PACIKN TOVTOTNTA,

Y=C+I+G-M+X (2.5)

EVD T0 PaCIKO EMTOKIO GUVOLETOL LE TNV TPOCGPOPE XPNUATOS OAAG KOl LE TOV TANO®PIGUO.
Katd ovvénew, m petafoln evog mopdyovta, umopel va emdpdoset Oyt poévo o
GUVOAAQYHOTIKY 160TIH0 0AAL KOl 6€ GAAOLG TOPAYOVTIEG avAAOYQ HE TN QUOTN Kol TIG
wwtepdtnteg ™G Vo e&étaon owovopiac. To teAkd amotédeopa Oa givar pio emmiéov
petafoin g cuvarioypatikng wotipiog. Onwg yivetor avTiiinmtd, T0 QavOUEVO aVTO EXEL
éva yapoktnpo duvapkd mov €€’ optopod cuveyms petafairetal. Ot kabapd oukovoukoi

TOPAYOVTEG TOV OTEWOVILOVV TNV KATAGTACT) TNG Owovouiog piag xopag, ivot:

To w6olbyro TAnpopmv

To Ewwodnpa — AEIL

H I[Ipocpopd Xpnpatog

To Baowd Entrtokio

O IT\Bwpropodg

Ot Tpoava@epOLEVES LOKPOOIKOVOUIKES TOPAUETPOl Be@podvIonl 6TV TOPOVcH £pyacio
OVTUTPOCMOTEVTIKEG KOl UTOPOVV VO SIOHOPPDOGOVY o YEVIKNY €KOVO Yol TNV KATACTOON
plog owovopioc. H 1cotipio 1oV gyydplov vopicpotog pe TG HETAPOAEG  TOL
TPOYLATOTOIOVVTOL GTNV TOPELD TOL YPOVOL Kot EPOGOV £ival GUVOESEUEVT LE TIS TOPATAV®D
LLOKPOOTKOVOKES TTOPOUETPOVS, OVTAVOKAQ TNV €KOVO TNG OtKovouiag Kot o mowo B€om

avTY| PpilokeTal o€ GUYKPION LLE TIC OIKOVOUIES GAADY YOPAOV.
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To 10olVylo mAnpoudv cdppove pe ™ Pacikn otkovouky opoioyia (1colvylo
TPEYOVOOV GUVOAAAYOV Kol 160L0YI0 YPTILATOOKOVOIKOY Guvolkaydv)! amotelel tov
TPOTO LE TOV OTOI0 KOTOYPAPOVTOL Ol VOUIGHOTIKEG KOl OIKOVOUIKEG OYEGES UETOED TV
KOTOIK®V S10QPOPETIKAOV YOPAOV SOUUOPPDVOVTAS TGP0 EIKOVO OVOPOPTKA LLE TIG TOPATAVED
oyxéoelc. Amoteret évav kaBoploTikd mapdyovta Tov dVVNTIKAE Oyl LOVO GLVOEETAL OAAL KOt
emnpedlet TIg LVTOAOUTEG TAPAUETPOVG. XE GLVOVOAGHO LE TO VPIGTAUEVO OVOUOCTIKO EMTOKIO
(Kot KOT’EMEKTAOT TO TPOAYHOTIKO Kot TO amotedecpotikd) kou 1o AEIL pmopodv va
SUOPPADOCOLVV TIG GLVONKES TOL Bl 0ONYNGOVY GTNV AVASELEN TNG AVAYKNG Yot Aym LETP®V
1060 Gg VOUIGHATIKO OGO KOl G ONUOCIOVOUKO eminedo, €161 doTE va datnpnbovv n
€0MTEPIKN Kol eE®TEPIKN 1o0ppomior TG owovouias. To 10olvylo TANPOUOV KATE TOVG
Miiller kot Plantenberg (2009:15) pupmopeit va Ponbnoer oty eEaymynq Kpicipuwv
CUUTEPOUCUATMOV OVOPOPIKA e TNV €EEMEN TV YPMUOTOPODV GE Uio YOPO Kot TV Kivnon
Oyt UOVO TV OVOUOGTIKOV OAAL KOl TOV TPAYUOTIKOV GUVOAALYLOTIKGOV 1GOTHOV TOV
oyetilovton TEPICCOTEPO LE TO TPAYLLOTIKG OTKOVOLIKA dEd0UEVA TG KAOE YDPO.

e pio v e&€taon owovopio to 160L0Y1I0 TANPOUGY amoTELEL EVa EVOEIKTIKO HETPO
™G Kotdotaong otnv omoia Ppioketor avty m owovopio. 'Etor katd tov Agfevtikn
(2003:88), 1 £€vdelEn avty 1OV WPETPOV, EYKETOL GTO YEYOVOS OTL TO YeVIKO 150{0yto
avTWETOTILETAL G TO AOPOIGHA TOV TPEXOVCOV GUVAALXYDV KOl TNG KIVNONG TOV 101OTIKMOV

KeQoAaiov.
IN=TX+KI (2.6)
omov
I IT = Isolvywo ITAnpoudv,
T X = Tpéyovoeg Zuvarlayég

K I K = Kivnon [diwtikav Kepoaraiov

Emopévag, xpnopomotdvog ) Pactky] 0IKOVO UK TOVTOTNTA Yol it 0vOlKTY okovopia,

Y=C+I+G-M+X (2.7)

umopovpe €OKOAM Vo KATOANEOVUE OTL TO EAAEUHO 1| TAEOVAGHO GTO 160L0Y1I0 TANPOUDOV
avtikatontpiletal amd T ox€orn Tov aKafdPIoTov EBVIKOD £1G0ONUATOS UE TV ECOTEPIKN

duvatodtnTa Asrtovpyiog TG owovopiag mov amaptiletor omd v kotavaioon (C), v

* Trapoiidng, oeA 107
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emévovon (I) ko t1g dnpdoieg dandveg (G). Emiong cvppwva pe tov AgPevraxn (2003:89),
Aoppdvovtag vwoOyn kor TV enidpacn eOpwv Kol UETOPPACTIKOV TANPOUDV GTO

O1KOVOUIKO GUGTNO, TO O100EG1L0 €160 UO GE pio OUKOVO UK TPOKVATEL A0 TN GYEON:

Y-T=C+I+(G-T)+(X-M) (2.8)
Enedn
Y-T=C+S (2.9) ,

Kot ouvdVdlovTag Tic 600 TUPATAVE® GYECELS, KATOANYOVUE GE Uio GNUAVTIKY GYECT TOV

exkepalel T Bewpia Tov 1olvyiov TANPOUOV:

X-M = (S-1)+(T-G) (2.10)

LE TO OVAAOYO GCUUTEPACLATO TOV £EAYOVTAL KOl pOPOVV GTNV OIKOVOUIKT] KATAGTAGT TOV
emkpoatel g pio owkovopio SNUOVPYADVTOG TNV EKOVO TNG AVAPOPIKE TOGO LE TOV 1O1WTIKO
0G0 Kol e T0 INUOGI0 ToUEN TNG.

H é\ewyn xivnong kepoAoimv pe T HOPON €IGPOMV CE W0l OVOIKTH OKOVOia,
pumopet va. odnynoet ot dnuovpyio eAleippotog kol oty avdykn eEedpeons TpOT®V
KAAVYNG TOL amd TNYEG OGS 0 eEWTEPIKOG davelGHOS. To Vyog Tov davelspov givar €vag
napdyovtag mov Bo pumopovcoe vo Bewpnbel avimpoowneLTKOG GTNV TPOSTADEL Yo
EKTIUNON TOV SLVATOTITMV KOl TG OVTOY®VIGTIKOTNTAG TG Vo e€étaon owovopiag. 'Etot, o
AePevtakng (2003:98) Bewpel 611 Katd ™ OSdpKeEw TG EPOPUOYNG TOL KAOEGTMTOG
oTo0EPOV GUVAALAYUATIKOV IGOTYIDV, N EXITELEN TS IGOPPOTLOS TOV 16oLVYIOV TANPOUDV,
Oewpeitanr QKT pHEC® NG UETOPOANG TOV €1000NUATOG 1| TOV TW®V. Tnv eyyeviy avty
advvapio otig dEfvelg OKOVOKES GYECELS OUMG, £pYETaL VA d10pODcEL TO KAOESTOS TV
Kopovopevov (floating) cuvOALAYLOTIKOV 1GOTIIOV KOl VO, TPOGOMGEL £TCL TEPICCOTEPN
eveMEloL 0T LOKPOOIKOVOWIKY] TOATIKY] LE TO. OMOW) TAEOVEKTUOTO 1] UELOVEKTILOTO
emonuévOnkav oe mponyovuevn evotnta. Me ) peTafoAn TV CUVOALAYLLOTIK®OV 1GOTHIAV,
etvar duvat 1 OVTIHETOTION &V UEPEL TNG OMMAEWS 1GOPPOTING, YWPig OPMOS avTod Vo
amoTelel TOVOKEW, WEC® TNG VLROTIUNOMG 1 VIEPTIUNONG TOL EYYOPOL VORIGUOTOG,
petafdriovtag v Tpoceopd xpnpatog (Xvvonkn Marshall - Lerner).

H vrotiunon tov eyydprov vopiopatog éxel cov okomd va dmcel pio dbnon otnv

owovopio, KoOoTOVTAG TEPIGGOTEPO AVTUYOVIOTIKG OTIG Olebveic ayopég ta eyympo
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TPoiovTo, Kol Kaflotdvtag to  gwooyopeva akpipotepa, OnMuovpymdvtag £I61 GLVONKEG
€VVOTKEG Yoo T pelwon tov elheippatoc tov tooluyiov mAnpoudv. Ot Betikéc Opw®g
emmtooelg and pio térolo katdotaon katd tovg Lopez Villavicencio kor Raymond Bara
(2008:53) avtiotabuiCovtor amd ™ cvppikvoon Tov Tpitoyevovg topéa. H duvatdomta yuo
VIOTIUMON M VREPTIUNGN TOL VOpiGpHaTog €xel memepacpéva opla. Ta mpoPAnuata mov Oa
EMOKOAOVONGOVV amd TIC AMOTOUEG LETOPOAES GTNV AVTOYOVIGTIKOTNTO TNG O1Kovopiag AOYm
piog vepPoAkng HETOPOANG GTN GLUVOAAQYULOTIKY 100TIio €ival duvatd va 00MYGOVY GE
KOTAOTAoEL, 6oL M owovopia dev Ba pmopel va amoppoPnoel TETolES PETOPOAES KOl Vo
avtomokplet 611G avdykeg Tov Ba TpoKLYOLV.

Aoppavovtag vroyn v Tpocéyyion tov 1wolvyiov TANpoudyV, Bempodue 0TL 6 pia
owovopio vrapyovv OVo €101 woppomiog, M eowteptkn Ko 1 eE@tepikn. Ot Pacikég
TopadoyEG TOv TiBevTal gival OTL, GTO E6MTEPIKS TNG YDPAG VILAPYEL TANPNG OTACYOANGT KOt
dev veioTaTol KATO10G AOYOS Yo LETOPOAN] 6TO KOGTOG £pyaciog and VIEPPOAIKY] TPOGPOPH
N {qmon gpyaciog. H eEmtepikn 1coppomio amd v TAELPE TG, OVOPEPETAL GTNV LGOPPOTIN
0V 16oluyiov TANpoudy. To kupLOTEPO TPOPANLE TOL VEICTOTOL GTNV TPOGEYYION AVTY,
etvar Ot vapyEl €yyevig dvokoAMa Yo Tov akpiP Kot GUECGO LTOAOYIGUO TOVL (PLGIKOV
TOGOGTOV avepPyiog HE amOoTEAECUO KATL TETOO Vo gival duvatd povo pakpompdOecua.
Yvvenmg, elvar dvvarn poévo 1M ektipnomn Yo v katevbvvon Omov cuykAivel m
OCUVOAAQYHOTIKY]  1GOTIO, EVO OEV  OULVEIWCQEPEL  1Ol0MTEPO. OV EKTIUNOCT  TOV

BpayvmpdBecou®V SIOKVULAVGEWDV.
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2.4. ANAAYXH NOMIZEMATIKQN ITOAITIKQN

2.4.1. Nopwopatikn Hoitikn tov H.ILA.

Me tov 6p0O VOLUGHOTIKY TOALTIKY] EVVOEITOL TO GUVOAO TMV EVEPYELDY OV YIVOVTOL OO
LEPOVG NG KEVIPIKNG TPATELaG TPOKEWEVOL Vo TpomOnBohv o1 GTOYXOL TNG OIKOVOUIKNG
TOAMTIKNG HEG® TOL KOGTOLG TOL YPNUOTOG Kot TNG mions. H VOoUouaTik moMTIKY oTIg
H.IT.A. aokeitonr and 1o 1913 and v Opocnovowaxn Emtpormy Avowtig Ayopdg (Federal
Open Market Committee), | ool KAVEL EKTIUNCELS Y10 TNV TPEXOVOA KOTAGTAGT OVOPOPLKL
LLE TNV OIKOVOUIKY dpacTNPLOTNTA KOl TPOTEIVEL TIC EVEPYELEG TPOKEEVOD Vo, EMTELYHOVV 01
o100l mov &yovv tebel. Ta Paocwkd péoa pe to omoior epapudlel TV TOMTIKN oV givat
tpio’kat cuvoyiloviar og ERg:

= Ot Aerrovpyieg TG OVOKTNG ayopds mov ovuewva pe tv Ann-Marie
Meulendyke (1997:16), eivaw ot ayopanwincieg tov Federal Funds, kot titAwv
nov ekdidovtar amd 1o apepkovikd kpartog (U.S. Treasury), ko eotidlovron
o Jdwyeipion Tov Kpatikov dNuociov ypéovs. H ayopd tithwv av&dvel tnv
TPOGPOPE YPNLATOG GTO YPNUOTOTICTMOTIKO GUGTNUO EVA Ol TOANGELG TOVG TNV
LLELDVEL.

= To mpoefopintikd emtoéKo amd v mAevpd Tov pLOUIlel TO KOGTOG TOL
YPALOTOS GTO OOVEIGUO HETAED YPMNUOTOTICTOTIK®V 1Wpvpdtev. ['evikd to
npoefoeTikd emtoKlo €xel mapatnpndel 01t Ppiloketor oe yaunAdtepa
eminedo o oyéon pe tOovg Ppayvmpodbecpovg tithovg. H dwyeipion tov
TPoeEOPANTIKOD EMTOKIOV, YIVOTOV OPYIKA LE SLOTKNTIKOVS TEPLOPIGUOVS, TOV
odMynoav oe peiwon tov davelopoh HETAEL TV Tpame(®V, HE TEAKO
amoTEAEG O TN OMovpyio TAGEWV HETAPOANG TV Bpayvmpdbesumy emitokimv
mopd TO YEYOVOS OTL Ta e€mtOKW ToV Ppoyvmpdbecumv TitAov eiyov
ONUOVTIKOTEPO OTOTELECLLATOL.

= Ot amoutnoelg oe pevotd dbéoylo amd Ty TAELPE TG KEVIPIKNG Tpdmeloag,
noilovv onuavTikd poOAO GTI GLUTEPIPOPA TOV eUTOPIKAOV Tparel®v. 'Etol 10
1980° amopacioTnke eviaio TOATIKY OTEVOVTL GTA YPNHATOTGCTOTIKG 13pOpoTa

avaQoOpIKd pe TNV LVIOYPEMON  TAPNONG  PEVOT®V  dwbecipwv  evidg

> To. péca oV YPNGILOTOIOVVTAL YLo TNV EQAUPUOYY TNG AUEPTKAVIKAG VOUIGHOTIKAG TOMTIKNG, TEPLYpapOvTaL
otmv ékdoon ¢ FED pe titho Monetary Policy and the U.S. Economy. Ot mAnpogopieg mov mopoatibevran
OVOQOPIKE [LE TN VOUICUOTIKY TOATIKY), TPOEPYOVTOL OO TIG EMIONUEG OAVOIKTEG TNYES TNG OHOGTOVOLUKNG
Tpanelag Twv HILA.

% ZHueavo pe To Monetary Control Act.
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ovykekplEvoy mAaciov. Amd 1o 1980 10 Vyog avtdv Ttev dobecipnmv
napépewve otabepod, uéxpt m oekaetio Tov “90 ondte pe®ONKE TPOKEWEVOL VO
dmaoel v evkapio 6to TPAmelIKO CUGTNUO VO UEUDGEL TO AELTOVPYIKE TOV
KOOTN Kol VO EMTPEYEL OTIG EUTOPIKES TPATELES VO ATOKTGOVV UEYUADTEPT
npocPacn oTig ayopés £Tol MoTE va, avéndel n pevoTdOTNTA.

Ta péoa doknong g VOUIGHOTIKNG TOMTIKNG, £xovv petafindel onuovtikd ond tnv
dpvon g Kevrpumng Tpdanelog tov H.ILA to 1913. Ot adhayég mov mpoékvyay opeilovtat
OTO CNUOVTIKA YEYOVOTO TOL GLUVEPNGOV TOGO GE TOMTIKO EMINEO OGS 01 dVO TAYKOGHIOL
nOAEUOL, OGO KOl GE OWKOVOUIKO emimedo Omwg M owovouikny kpion tov 1929 kot o
TANBwpiopdg g dekaetiog *70. To ypovikd dotnuo TOL HECOAUPNCE HEYPL KOl TO TEAOG
tov B’ [aykoopiov [ToAépov €édmwoe TV gukaipios 6GTOVG OGKOVVTEG TNV OUKOVO UK TOALTIKN
™G YOPOG Vo XPNOWOTOMGoVY T Olbéoyo péco mov  €lyav  TPOKEWEVOL Vo
QVTILETOTICOVV TIG KOTOOTACELS OV TPOEKLYOV, OTOKOULOVTOG ONUOVTIKES EUTEPIES
YPNOYLES Kot Y10 TO LEALOV.

Amd 10 onueio ©dpvong g FED, mopatnpndnke évtovn exkpon kepoioiov Tpog tnv
Evponn e popen ypvcod Tpokeévoy vo KaAv@OoUV 01 TOAEUKES OVAYKES TV GUUUAY®OV
tov H.ILA. Metd 1o téhog tov A’ [aykoopiov TToAépov, n palikn mapoyn Keoioimv vrd
HOpPON JOVEIGHOD, 00N yNoE 6€ HOLIKN LETAGTPOPY] TOV PODV KEQPOANIOL GE LOPPT YPLGOV,
oe ovvdvacud pe T dwtipnon youniov emrtokiov oe pia mpoonddeio yio dwtnpndel M
pevoTOTNTO. 6T0 TPOmeCIKO GVOTNUO HE OVAAOYEC OUMG GULVEMEEG OTO EMIMEdO TOV
mnBopiopod. Xta 1920, kot a@ov AOY® TG TOPATAVE KATACTUCNS, LELOONKAV ONUOVTIKA
to amofépata ypvood g FED, amopaciotnke va avénboldv to emitokio £Tol MGTE Vo
pewwbobv ot poég keporaiov mPog 10 e£MTEPIKO, 0dMNYDOVTAG OUMS TNV OKOVouin G€
ocvppikvoon. Me v ekdniwon g kpiong tov 1929, n avtidpaon g FED w¢ mpog v
abENon TG TPOoPOPAS YPNUATOS, eV GTAONKE OMOTEAEGUATIKY OTNV OVIWETOMICN TNG.
A\, petwvovtog to emtokia péxpt to 1931, PBprokdtav mavta micom amd Tig e&eAi&elg Ko
amAd 115 mopakoiovBovoe ywpic ovolaoTikd va pmopel va T avtipetonicel. To 1931,
amopaciotnke pio avénomn tov emrokiov and 1,5 % oe 3,5 %, mov elye cav o1oY0 T peiwon
™G €KPONG KEPUAAI®OV VIO HOPON XPLVOOV, TPAYLO TOV EMOEIVOCE TNV KATAGTAOT TG O
emPapnuévng owovopiog. And 1o 1933 kou pe v avéxkopyn amd v Kpiorn, edavnke pio
TPOCTADELD O TNV TAEVPA TOV KPATOVG Yo oAAayn ToATKNG. 'Etot, uéypt t1g apyég tov B’
[Moykoopiov IMoAépov, M kpatky wapéuPoacn £ywve mTEPIGGOTEPO EVEPY GTN VOUIGLOTIKN
noAtikr]. Ot vopoBetikég pubuicelg mov oakoAovOnoav v Kkpion tov 1929 ko n

AVOGLYKPOTNGT TOL OUEPIKOVIKOD TPOmelIkKoD GUOTHUATOS, ONUOVPYNCOV GE YEVIKEG
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YPOUUES TN HOPOY] TOv €xel péypt onuepo. Me TOV EMOVOTPOGIIOPIGUO TNG LCOTIOG
doAapiov — xpLGOV, HETAGTPAPNKAV 01 poéG XpLoov mpog Tig H.ILA. kot 660nke N gukaipio
YOO OCLGGMPELON OMOOEUATOV  YPVCOD VA  TOVTOYPOVO OVENONKE 1 OIKOVOUIKN
dpactnpomra. To 1937 10 mpoefoentikd emitoKlo peiwdnke oto 1.5% Ko 61N cLVEXEW
o010 1%. X115 apyég Tov B’ Tlaykoopiov [ToAépov kon moit ta amoBépata xpvood avénonkay
oe onuavtikd Padud. I'evikd 6Ao avtd 10 doTnuo N vopiouatiky moMtikny puvBuilovtay
péow tov emrokiov kot Oyt péoa omd pHETaPOAEG OV TPOCEOPE  YPNUATOG E
ayopammAncieg TitAwv. Xt 01dpKel T0v TOAEUOVD, TO eMTOKIN SttnpnOnKav e younid
emineda, kdtw tov 1%, uéxpt 10 1947. And to onueio avtd, avéndnkav oto 2.5 %. Evo
TIWH TOL XpLoov Tapépeve otabepd ota $35 ava ovyywd. And to 1953, epapudotnke pio
moAMTIK] yvowot) o¢ «bills only», onmAadn m ayoparwincic omnd TO KpATOG HOVO
BpayvmpdBeopuwv titAwv, evd ot paxkpompdbecpotl, dwmpoypatehoviav oty erehbepn
ayopd. Me teMKd amotédeopa TV A0 SIOUOPP®OT TOV HOKPOTPODEGU®OV EMTOKIMV.
¥t dekaetio tov 50, mAéov axolovOnOnke m emAoynq ™G ayopamwAnciog TITA®V ®G
gpyorelo GoKNONG VOUIOUATIKNAG moMTKNG. H moAtikr| g peiopévng ypnong tov
npoeCoPANTIKOD emtokiov cvveyiotnke kol ot dekaetio tov 60. H ayopanwincio tov
Federal Funds evtdbnke 1o 1965, evdd m molrtikny «bills only» dpyioe otadiokd vo
eykatoieinetat. H mpoomdbeia meplopioo twv ekpomv ¥pucov, 0dNynoay otnyv avénon tov
EMTOKIOV, TPAYLO TOL NTAV GE AVTIPAOT UE TO YOUNAG emttokia Tov B cuVEBoAaV oTnV
owovouikn avarntoén. H évapén g dekaetiog tov 70, NTov M amopyn Yo CNUOVIIKES
aArayég, Omwg M oNUOVTIKY ovénon Tov TANBWPIGHOY AdY® TV TETPEAAIKOV Kpicemv, M
OVLGLOCTIKY] OATOUAKPLVGT Ao To cVoTNHA ToL Bretton Woods Aoyw ¢ moArtikng Nikov, kot
N €POPUOYN TOL GUCTNUATOS KUUOWOUEVOV 1COTIHIOV Omd TNV TASOYNQio TV
Bropunyovikdv yopdv. Xt dekaetio Tov *70 mopatnpnOnke pioc adénon ot SdpKeD TOV
TITA®V o€ GYE0M Ue TIC Tponyovueves dekaeties. H ayopammAincia tithwv mopépeve kot ol
o0V TO KUPLO PEGO GOKNONG VOUICUATIKNG TOATIKNG EVA TO TPOEEOPANTIKO EMTOKIO KOl Ol
amoutnoelg oe Owbéoya elyav devtepedovia poro. To tehkd amotéAeopo NTOV 1
avafaduon tov Federal Funds w¢ kvplov deitdv g KatdoToonG TOV OIKOVOUIKOD
ocvotiuatog. H avénon tov mAnbwpiopov, ot dekoetio tov 70, odnynoe oty aAioyn
TPOCAVATOMGUOV OTIS 0pyeS G dekaetiog ‘80 ovaeopikd HE TIG TPOTEPOOTNTES OTN
VOLUGLOTIKT TOMTIKY, £TGL MGTE 1) OIKOVOLIKT KOWOTNTA Vo oynuoticst pio Betikn ewcova yi
avtv. 'Etot, téinkav cvykekpiévol otdyot yio to vyog tov anobepdtov g FED. Eriong,

YWOTaV cvyva avafedpnon Tev otdy®v TG owovopiag, Otav ywoTov avTAnmT) pio
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onuavtikn andkion ond avtovg mov giyav apyikd 1ebel evd ta Federal Funds mopépevay
®G TO KVPLO PEGO AGKNONG TOALTIKTG.

¥t dekaetio Tov 90, T0 onuavtikd ctoyeio mov mPooTEONKE MTOV Ol EMIONUEG
OVOKOWAGELS TOV ATOPAGEDV TNG VOLGHOTIKNG TOATIKNG. O K0p1og 6td)0g TAEOV TV Kot
etvan p€ypt onpepa 1 dlatpnomn Tov TANOPIGHOY G€ YoUNAd Kot eEAeyyOpeVa ENimeda.

H emurponn 100 cvotiuatog opoomovolokdv oamobepdtov, givar vredbovn o to
TPoeEOPANTIKO EMITOKIO KO TIS OMOUTNOELS omobepdtov, evd 1 Opoorovolakn Emrpomn
Avowtng Ayopdg (FOMC) eivar vmevBovn yuo T Agttovpyio TOV GVOIKTOV OYOP®V KO TIC
ayopammAncieg titAwv. Me 1o tpion avtd péca eA&yyeton TeEMkd TO VWoG TV POCIK®OV
emutokiov (federal fund rate) mov ovooTiKA eKEPALOVY TO KOGTOG TOV YPNUATOG HETAED
YPNUOTOTICTOTIKOV WPLHATOV o€ nuepnotla Bacn. Onowadnmote PETOPOAN GTO TOPATAVED
emToKia Oivouv To évavoua Yio LeTaBoAEG Kot GTOL VITOAOITA EMLTOKIN TTOV YPT|GLLOTOOVVTOL
0TI GUVOALAYES, TIG GUVOALOYUATIKES ICOTILIEG TOV QUEPIKAVIKOV doAapiov, To péyebog g
PELGTOTNTOG OTO  YPNUOTOTICTOTIKO  GVoTNUO, Kabdg emiong Kor  éva  mAnBog
LLOKPOOTKOVOUKADV LETAPANTOV, OTTMG TO EMTESA TIUDV, KoL 1] AvePYiaL.

2opeova e Tic MMAMOELS g emtponng g 4-11-2009, mapapével otabepods 0 610Y0g
Yy dtpnon v PBpoayurpdfecpov emtokiov T®V opoomovolakmv kepaiaiov (federal
funds rate) ota enineda Tov 0-0.25% eme1dn dwpaiveton 6Tt avTo Oa glvar avaykaio ywo £va
peydro ypovikd owdotnua. H ayopd tithwv amd tv opocmovdlokt| emttpomnt), o cuveyioTel,
pe 6tdHy0 TV €EOUAALVON TOV AyopdV LEXPL TO TEAOG TOVL TPMTOL TPpYvoL 2010.

H vopopatikr moltikn dwypovikd, and v idpvon g FED eaivetor 6t1 £xel mepdoet
ToAAG otddo e&éMéng. Katd t ddpkewn tov 100 mepimov televtoimv €TdVv GuvEPNGOV
ONUOVTIKA YEYOVOTA TOGO GE OWKOVOMIKO OGO KOl 6€ TOMTIKO emimedo. Avtd deiyvel Ot
CLGGMPEVTNKE ONUOVTIKY EUmEPio. AV oTov TOUEN TNG VOUGUOTIKNAG TOAITKNAG. H
evaAloyn TV HECOV GOKNOTG TOAMTIKNG, Oclyvel OTL vINPYE Uio GUVEXNG Kol SUVOIKY
e€EMEN 0NV OUEPIKOAVIKT] OIKOVOLIO LE OMOTEAEGHLO VO SLOPOPOTOIOVVTOL O1 EVOESEIYUEVES
EVEPYEIEG TPOKEWEVOL VO aVIILETOTIOTEL pion Tétol Katdotacn. To yeyovog OTL TIg
TeEAeVTOiEG dEKOETIEG TO TPOT®UEVO HEGO glvar 1 dwxeipion tov Federal Funds kot 6yt o
TPoeCOoPANTIKO €MTOKIO N Ol OAMOUTNGELS O PeVoTA dbécipa, delyvouv OtL Yoo Adyovg
E0MTEPIKOVS, KOl Oyl LOVO OIKOVOLIKOVS, TPOTIATAL O GUEGOG EAEYYOS TOV AmOOEUdTOV

néom twv Federal Funds.
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2.4.2. Nomopatikn Hoirtukn tng Noppnyiog

Ocwpdvtac ) NopPryia pio amd Ti¢ To avamTuypéves ydpec’, pmopet vo eEoyOet kot
EvaL apyIKO GCUUTEPAGLL OVAPOPIKA LE TO VOHGHE te. Etvol yvewotd 011 6 avantuecopeveg
YOPES O 1IGOTIHEG TOV VOIGHATOV TOVG XAPOKTPIovTOL W¢ eEonpeTiicd supetdfAntes” Kat
Katd cvvéneln eEapetikd actabelg oe oyéomn pe T avantuypéves. Emopévaoc n vopPnyum
KOPMVO OVOUEVETOL VO TaPoLGIALEL pia oyeTkd otabepr) copmeprpopd. ITiBavég onuovtikég
petafolréc, avapévetor va opsihovtanr oe peilova owovopkd yeyovota Kot Oyl e Kpioelg
TOTIKOV EMTEIOV OTWS VTN TOV Me&Ko.

Yy mepintmon g NopPnyiog Kot cOpe®va HE To Topamdve dedouéva, UTopEel va
dwkatoroynOei pio 6tafepdTNTA 6TO PLOUO PODY KEPAANIOV GE GYEOT LE TIG AVATTUGGOUEVES
YDPES, KATL TOV GLUEMVEL Kot pe T d1ebvi) apBpoypapia, VO To ATOITOVUEVO KEPAANLL Yo
™V enitevén piog dedopévne HeTafoAng oty okovopio givar LIKPOTEPA Amd TAL OVTIGTOLYN
piog MydTepo avamTuypévng xdpag -

[MopakoAovBdVTag Ge YEVIKES YPOLUES TN VOUICUATIKY] TOAITIKY TOV akoAlovOnce M
NopPnyia, eaiveror 6t1 0 KOpLOg Qopéag Aoknong avtig ™S mToMTIKNG eivan 11 Kevrpkn
Tpanela g yopag (Norges Bank), n omoia wWpvnke 1o 1816. H cOyypovn popon g
bpyoe vo owpopeovetralr ond 1o 1892 dtav dnuovpyndnke to pvbuIcTIKO TANIGLO
Aerrovpyiog g kot to 1897 dtav kabopiotnke N €0pa TG GTNG TPOTEVOVGO TG YDPOAG TO
Oclo. Katd t didpketa tov A’ Taykoopiov TToAépov, amayopedtnre n eEaymyn ypucsov kot
apyvpov. H mocdta 100 vopiopatog avénonke onpaviikd, yopic OPoe ovtd va xaoet HEPog
™m¢ olag Tov AOY® TV €000®V amd 10 BaAdocio eumoplo. Zta 1920, to emimedo TOL
TANO®PIoHOD KoLl TOV EIGOYWYDOV HTAV VYNAAL Kol 0VTO 0ONYNOE GTI CNUAVTIKY OTOAELL TG
a&iog tov vopioparoc. To 1926, n vopPnyn kopmdva cuvdEdnke pe ) otepiiva Kot to 1928,
emavacvvoédnke pe to xpvcod. To 1931, katapynOnke o kavdvag ToL ¥PLGOV, aKOAOLODVTOG
™ M. Bpetavia. H cbvvdoeon dpmg pe 1o dordpio 1o 1939, ovcilaotikd emavépepe Tov Kavova
oV ¥pvoov. Katd m dupkein tov B’ IMoaykoopiov morépov to amobépato g ympog
petapépnkav ot M. Bpetavia kot ot ovvéyewn otov Kavadd, evd pe 10 t€Aog T0U
TOAELOV, OMOPUGICTNKE VOUGUOTIKY OVOULOPP®CT TPOKEWEVOD VO, OVTILETOTIGTEL O
mnBopopds. To 1946, mpooympnoe ot cvpewvia tov Bretton Woods, kot to 1949
axoAlovdnoe mopeio Wwwtikomoinone. And 1o 1971, n NopPnyla viobétmoe to cvoTua

Kopovopeveoy wotyumv. Kot akolovBovoe mopdpoto mopeio pe to. SNUOVTIKE EVPMTOIKA

T TInyég: Atebvég Nopopatikd Topeio, OOZA.
¥ Lopez Villavicencio A, Raymond Bara J, (March 2008), p. 54.
? Aliber (2000), p. 45
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vouiopota To 1977 6pwg AOy® S1apOPETIKNG CLUUTEPIPOPAS TNG OIKOVOUING GE GYECT LE TIG
GALES EVPOTAIKEG YDPES, ATOCLVOEONKE ad T KOPLOL EVPOTAiKG VOUioUATO Kot cLUVOEDTKE
He To vopiopata YOp®OV IOV giyav TEPIGGOTEPES EUMOPIKEG oxéoelg pe ™ NopPnyia. To
1985, n Norges Bank (NopBnywr Kevtpwn Tpanela) kpatikomomnke. And to 1982 wg 1o
1986 1 vopPnykn kopdva VIOTUNONKE TPELG POPEG AOY® SopBpOTIKAOV dALAYDV GE GYEon
ne to Aebvég Nopopatikd Tapeio, evd 10 1990 cvvdébnke pe v Evponaiky Aoyiotikn
Movéoa (ECU). To 1992 Moyo twv avatapdéemv oto Oebvég vouiopatikd cHotnua,
amocuvoéinke and v owovouia ¢ Evponaikig ‘Evoong kot akolovdndnke niéov to
KOOECTDOG TOV KUUOWOUEVOV 1GOTY®V. AVAQOPIKE HE TN VOUIGUOTIKY TOATIKY GTN
Noppnyio, avti aokeitar ond v Kevrpwer; Tpamelo e Noppnyiag (Norges Bank)'’. "Eyet
oav Boctkd 6tdéyo T dwnpnon Tov TANOWPIGHOD o YOUNAG emineda yopPiG oNUAVTIKESG
petaforéc. To emBountd avtd enimedo eivar oto 2.5%. Ta pétpa mov Aappdvovror Exovv
oav xpovikd opilovta ta dvo xpovia pe amodektd mepddpla andkiiong 1%. O otdyxog avtdg
tov 2.5% 1é0nke 1o 2001. Méypt tOTE, O OTOYOG TNG VOUCUOTIKNG TOAITIKNAG NTOV M
dwtnpnon g ootiog Tov eBvikov vopiopatog (VopPnyikn Kopmva) G GLYKEKPUEVO
enineda. H yopa eykatédenye to cvotnua tov otofepdv wotyumv to 1992, And tote
epappootke éva Kabeotdg erehBepng wotyiog ympic cvykekpipuéva opla. To Pacikd
okentikd g Norges Bank ftav va emepfaivet kot va emava@EépeL TV 60T 6T ETBLUNTA
eminedo. HOVO OTOV VINPYOV CNUAVTIKEG UETAPOAEG Ywpig vo vrdpyel Kamown Oecpiky
vroypémon. H mpoondbeia datnpnong tov minbwpicpov o€ younid eminedo, £pepe
NopPnyio Kovtd oTIc VTOAOUTEG EVPOTUTKES YDPES KOl OEV TPOKALEGE CNUAVTIKEG LETAPBOAES
o vopcpatikny ¢ moAtikr). H NopBnyia, €xetl pia dtapopetikry Bedpnon tov mpaypdtov
AVOPOPIKE LE TN VOUUGHOTIKY TOATIKN o€ oyéon pe avt) tov H.ILA. 'Etot, ta emitéxio mov
Aoppdvovtar vwoy”n etvarl avTd TOV KOTaOEGEOV OWemMS KOl TOV dovelspov overnight. H
EMTPETOUEVT] Ol0POPa HETAED TV dV0o givor to péytoto 2%. H mpodPrieyn tov dyovg tov
TAnBwpiopod, apopd ota emdpeva dV0 ¥POVIL Kat ival 6TEVE GUVIEIEUEVT LLE TO EMTOKIO
oyemg mov epoppdletor amd ™ yopo. Or Asrrovpyieg OVOIKTAOV oyopdv, OdNAadN ot
ayopam®ANGieg TITA®V, £YoVV ooV KUPLO OKOTO TNV adIGAEUTT) TOPOYN PELCTOTNTOS GTO
ocvotnuo. O Pacwodg tithog mov amotedel aviikeipevo ayopomwinciog eivar to ddvewn
otafepov emirokiov (f-loans) mov givar TiTAot Yoo TV KAALYN TOV EAAEIUHOTOC PEVCTOTNTOG
o6tav ovtd gtvar amoapaitnTo Kot dtampaypuatebovtol katd Ty £kdoon Toug o dnponpacio. H

actdBeia Tov mapatnpnOnke oto téAog ¢ dekaetiog Tov 80, odnynoe ™ Norges Bank va

' Giovanni P. Olivei, «Norway’s Approach to Monetary Policy», Federal Reserve Bank of Boston, 2002.
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arotel €E0GEAAIOT Y10 TOVG TITAOVS TV daveimv avT®V 1 omoia péypt tote axolovbovoe
OYETIKA YOAQPY TOMTIKN) OTOV TOMER ovTO péYpL to 1986, OTOv émawe va veiotatal M
pOOon Yo vapén eyyvnoewv. And to 1999, anorteiton TANPNG KAALYT Yo T dAVELL QVTA,
evépyeln mov eivor amotédeoua pokpmv depyacidv. To 1996 anopaciotnke n ypnon repos
TPOKEWEVOL va ovTikatoot ol to F-loans. To eyyxeipnuo avtd dpmg cuvavince yevika
npofAnuate AOY® NG OOUNG TOV YPNUATOTIGTOTIKOY GLGTHWUATOS KOl TOV PLOUIGTIKOD
mAoiciov mov €0ete MEPOPIGUOVG Yo POPElG OT®MG acPaMoTIKA Tapeio mov dEbeTav 6TO
YOPTOPUAGKIO TOVG ONUOVTIKO OYKO KPOTIK®V TITA®V. ['evikd, 1 dGKOVUEVN VOUIGUOTIKN
TOMTIKY] €)Xl oav KOPLO OKOMO TNV 060 TO dvvaTod pelmoN TV OOKLUAVEE®V Kol TNV
emitevén 6TafEPOV LOKPOOIKOVOUIK®Y HEYEDDV.

To kVpro p€co GoknoMNg VOUICUATIKNG TOMTIKNG ivatl To Pacikd emTOKIO TOV EMOPE

Tave oto Bpayvnpobecpa mTOKIA.

Avdypapa 2.1 : Ovopaotiky Xvvoriaypotikn Icotipio NOK/USD.

ZuvaMayuaTikr IooTigia NOK-USD
(Tpiunviaia ZToixeia)

10.00 -

9.00 -

8.00

7.00

6.00

500 T T T T T T T
1998Q1 2001Q1 2004Q1 2007Q1

[MopdAinia, ot mopenPacels ot ayopEs GUVOAALYLOTOG ATOTEAOVV VO EMTALEOV
HEGO ACKNOMNG TOAMTIKNG, v Kol Bewpeiton 0Tt givol KaTdAANAO TEPIGTOTEPO Y1t S10POMTIKES
nopePPAcelg kol Atydtepo Yo pokpompoBeoun moArtikr. Epopudletal 6tig mepumrtdcels mov
N Kopava tetvel va amopokpuovlel and to eminedo mov kpiver m Norges Bank o6ti eivon
AVTITPOCMOTEVTIKA, 6TaV 0 TANBWPIoUOG TEiveL va amopakpuvOel and to eninedo tov 2.5%, 1
OTOV EKTIHATOL OTL 1] PELGTHTNTO TOV GLGTNIATOG Eival TOAD yaunAn. H televtaio opd mov

arotnOnke n mapépuPacn g Norges Bank otig ayopég cuvarrdaypatoc ftav tov lavovdpro
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1999. Xto owbypoppa. 2.1 émov amewoviCetor n ootipio NOK/USD, mapoatnpeiton pio
pelmon NG OVOUOOTIKNG 1GOTIOG TNG KOPMVOS CLYKPLTIKO UE TO OOAAPLO TO YPOVIKO

dlonua Tov télnke o 6tdY0G oL 2.5 % oToV TANOWPIGUO.

Avdypappa 2.2 : EEEMEN BpayumpdBecumv kot paxpompdfecumv emtokiov otn Noppnyia

Alaxpovikn EEEMEn EmiTokiwv otn NopBnyia

10-Y G-Bonds
12.000 ~ .
vernight

10.000

8.000

6.000

4.000 -

2.000

0.000 \ \ \
1998Q1 2001Q1 2004Q1 2007Q1

Tnv O emoy mopatnpeitor ko pic adénon ota paxpompdfecua  emTOKIN
(Adypappa. 2.2), evd n avtictoyn avénorn oto overnight eivar mepiocdtepo amdTOUN.
MecoAdpnoav mepimov 3 £t péypt va emavéABouvv og mponyoveva eninedo TOGO 1 1G0T
0G0 Kol T EMTOKLOL.

Onwg eaivetoan ovykprtikd pe tig HILA., n vopopatiky moAtikry tg NopBnyiog
etvat Katd oAy dtapopetiky) omd avt| Tov H.ILA. Avto pumopei va Bewpnbel avapevopuevo
av ANeOet vOY”M TO YEYOVOG OTL O TPOCAVATOMGUOG TV VO YWPAOV EIVOL SIUPOPETIKOG TOGO
o€ OWOVOUIKO OG0 Kou o moMtikOd emimedo. O evépyeleg tov H.ILA. éxovv évav
TEPIOCOTEPO TOYKOGHLIO YOPAKTIPO KOL TACT) Y10 S1AO00T) TOV GUEPTKAVIKOD VOLUIGHOTOG GE
Oebvég emimedo, oe avtiBeon pe ) NopPnyio mov €xel CLYKEKPUEVOLS GTOXOVS TTOV OEV
petafariovtan daypovikd. Eva dALo d1opopetikd ototyeio mov TpoKOTTEL amd TNV OVIAVOT)
NG MOATIKNG Kot TV V0 Ywpdv givar 0Tt o1 otig H.IT.A. 1 vopopatikny moMtikn €xst v
TAON VO OVTILETOTIGEL TAL YEYOVOTO OV TPOKLTTTOLV, evd ot NopPnyia, mapovcsialeton n
tdon ¢ ektiunong oe Pdbog ypovov TV peAloviikdv egedifewv Ko M mpoomdbein

dwyelplong Tovg pe Paomn Ty eKTiUnomn avT.
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2.4.3. Alrenidopaocn Noprwopdtov

Eivar yvooto 611 o1 mopdmhevpeg cuvéneleg piog mOyKOGUOTOMUEVNG OKOVOUTOG OTtmG
cvppaivel oTIc HEPEG LOG APOPOVY GTNV OAANAETIOPOACT HLETAED TOV OIKOVOUIDV TOV YOPDOV
KOl KOT  €NEKTOCT OTNV TPOKANGN TOAAEG QOPES OPVNTIKDV GUVETEIDV GE [0 YDPU EVHD
SLUPBATVOVYV POIVOUEVIKA LT GYETIKA YEYOVOTO. XAPOKTNPIGTIKO Eivol TO TOpAdELY LA OTTOV TO
yeyovdg G Katdppevuong g ayopds akivnteov oty lanwvia, giye cav anotéAecpa KoTd
toug Peek kot Rosengren (2001:43), v emPpddvvon g 0IKOVOUIKNG dpAcTNPLOTNTAS OTIG
Hvouéveg TloMteieg. To ovykekpylévo yeyovog cuvéPn Adym g mpoomddeiog opiopévay
WOTOVIKOV TPUTEC®V VO AVIYETOTIGOLV To TPOPANUATO PELGTOTNTOS TOV TOPOVCIAGTHKOV
oV gyxopla ayopd. H peiwon oty mapoyn pevototmrag otig H.ILA. kot Adyw g éviovng
dlelodvuong TV 1OMOVIKOV Tpame(®V OTNV  OPEPIKOVIKY] Oyopd OKWNATOV E&ixe oav
amoTéAeco va Onpovpynet évrovn e&aptnon g devtepns and Eéva kepdiata. To cok mov
nponAbe amd v lamwvia nTov apketd yuo va dnpuovpyndodyv onuavtikd TpofAnHoTe oTny
OUOAT AELITOVPYIOL TNG OUEPIKOVIKNG OYOPAS OKWVAT®V. Oo UTOPOVCHUE ETOYOYIKA Vo
CLUTEPAVOLLLE OTL KATL TOPOO10 Uimopel va supPel Kot 6Ty mepinTmon OTov vIapyeL vTovn
owovouikn eEaptnon piog xdpog amd 10 VORIGHO Piog GAANG AOY® CIUAVTIKOV ETEVOVCEMV.
v mepinTmon auTh, UTOPOVUE VO GLUTEPAVOLUE OTL OTOV mopatnpnBodv Evroveg
SWKVUAVOELG TNV 100TILI0 TOL VOUIGHOTOG piog ¥Dpag, avTég Ba £X0VV AUECES Kot EPUECES
GULVETELEC OTNV OIKOVOUIO GAADV YOP®OV LEGH TOV ENEVOVCEDY ToVG. Emopévmg, kdtt 1€1010
OVOULEVETOL VO TOPOVGLOCTEL KOl GTNV TEPITTOON ATOTOU®MY SOKVUAVGEDMV GTIG OIKOVOUIES

tov H.ILA. kot g NopBnyioc.
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2.5. BAXIKA YIIOAEITMATA XYNAAAATMATIKON IXOTIMIQN
2.5.1. I'evika

Ot punyoviopoi yo tov KaBopiopd NG GLVOAAGYUOTIKNG 10OTWYiaG, £xovv yivel
OVTIKEIUEVO EKTETAUEVNG EUTEPIKNG dlepevvnong. [dwitepa ot dexoaetion tov *70, pe v
v1oBETNon TOL KOOECTMTOS KLUOIVOUEVOV GUVOAAQYUOTIKOV 1GOTIAOV EYIVOV  OPKETEC
TPOoTAOElEG avATTLENG VITOdEYUAT®V Yo ToV kKaBopiopd tovg. Ta Bacikd vrodeiypato mov
TPocdopilovV TN GLUVOAALYULOTIKY 1GOTI0, EIVaL TA TOPUKAT®:

= To vrdderypa towv gvéhktov Tywov (Flexible price model). Zopewva pe to
vrdderypa avtd, ot poboi — TES — woTyieg Bewpodvtal 4Tl Pmopovv va
Kopoivovtor  erebBepa  avodwkd — kabodkd, Aaupdvovtag vmoOyn  TIg
npocdokieg kot Tov mAnbwpiopd Frankel (1976), Mussa (1976).

= To vrmoderypa tov otabepdv Twmv (Sticky price model). XOppova pe to
vrdderypa avtd, (Dornbusch 1976) Bewpeiton 60TL BpoyvmpdOeopa THES Ko
ol tetvovv va givor otabepoi kKot 6tL pdévo ot wotipieg petafdirovion pe
TNV EQOPLOYN TNG OIKOVOUIKNG TOMTIKNG, EVA HETABAALOVTOL TO TPAOTU LOVO
pokpompobesya.

= To vmddetypa 1oV S10POPIKOV EMTOKIOV. TO LIOJEYLA AVTO, GLVOLALOVTAL Ol
npocdokieg yio tov TAnBwpiopd pe tig otabepég tipég tov Dornbusch (Frankel
1976). Yeg xmpeg Omov  mapatnpovvior vynioi puvbpoi  avdmtvéng
dNpovpyodvIon TPocdokies Yo vynAd mAnBwpiopd, peimon {ftnong yuw
YPALO, avENUEVES dOmAveS, aENON EYXDPLOV TYMV KOl TO EYYOPL0 VOLUGHA
el droMcBaivel yuo va dwatnpnOei o PPP.

Kot ta tpio vodetypota avartdynkav otn dekoetion tov *70, Kotadekvhovtag tnv
avdykn yw ovamtoén piog pebodoroyiag mov va pmopel vo epunvedost Tig HETAPOAES TOV
Topovciolov 01 GUVAALAYUATIKES 1G0TIIEG AOY® TOV GLUGTHWOTOG KVUOVOUEVOV 1GOTIULDV
(floating rates) mov &eiye mpoceata vVoBeOel amd TN debvn kowdtnta. Baowkn mapadoyn
Yy to. Tpiot vrodetypata givar 0Tl M TPosPopd kol {RTnon ypiuatog gival ot Pacikol Ko
KaBOpIoTIKOl TTAPAYOVTIEG TOV GCLVOAAAYLOTIKGOV woTyuwv. H évvowa tov axdAvmtov
emrokiov (Uncovered Interest Parity — UIP) ypnoipomoteiton Ko ota tpic vwodeiypota, evad
T0. OLOAOYO TOV SPOPOV YOPDV YEVIKA Bempovvial 4Tl Exovv Tov 1010 Babud Kivdvvov.
Ymv mepintoon Omov ot vrd e&étaocm ydpeg MoPovoldlovy TAPOUOD  OTKOVOUIKN
CLUTEPLPOPE Kot EMOOCELS, OVTO pmopel vo givol amodektd. Xe mePInT®ON OU®G TTOV

VILAPYOVY O10POPES KOl EWVIKOTEPA ATV TPOKELTOAL Y10 IGOTIES KUPI®V VOLUGUATOV [E GAAQ
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OVOTTUGCOUEVOV YOPOV Omov 1 Vopopotikn ofefardtnra sivor avénuévn, tote givar
emPefAnpuévn pio Stafadon yo Tig YOPEG AVTEG EMELON OEV EVEXOLV TOV 1010 KivOuvo.

Ta Paocwd vrodeiypato mwov mpoavaeépbnkav kot e€etdlovioar oTnv mOPOVCH
epyacio, ETYEPOVV Vo, OOGOVV Uil TEIGTIKN OTAVTNOT] OVOPOPIKA LE TN GUUTEPLPOPH TMOV
GUVOAAOYLOTIKOV 100TIHIOV Kot Vo TpoPAéyouv (660 avtd eivar duvatd) ovclocTIKG
peAloviikég mbavég petaforég toug. Iapora avtd Opwg VIapPYoLVV dEMOVIEG OC TPOS TV
emitevén Tov 6TOYOL TOVG 6TO TPOGPATO TAPEABOV. 'ETot, yia v mepiodo g dekaeTiog Tov
70, éxel mpotafel OTL G€ OPIGUEVES TEPIMTAOGELS IGOTIUIDV TOV 0POPOHV KOPLo VOUIoUATO TG
emoyns, N épevva tv Meese kot Rogoff (1984:21) yia ta dedopéva mov avérvcay, £6e1&e 0Tt
10 random walk mpoceyyilel meplocdTEPO KOVTA GTN GLUTEPIPOPA TV 1ooTiidy. H b
dmoymn mpofaiietan emiong apyotepa and tovg Alvarez, Atkeson kot Kehoe (2007), 6mov kot
AL T€0NKe 0 TPOPANUATICUOG OEIOTOTIOG TV VTOSEYHATOV, evd To random walk o oAt
BepnOnKe AVIUTPOGOTEVTIKO Y10 TNV TEPLYPOPN TNG CLUTEPIPOPES TOV GCUVOAAAYLOTIKMOV
wotyuwv. To yeyovog 6tL 6t PiAoypaio vTapyeL EKTEVIG AVOPOPH OTIG GUVOAALYLOTIKEG
wotylieg Kot ota vrodeiypata, Ogiyvel v éktacm otnv omoio £yovv acyoAnbei ot
01KOVOLOAOYOL, KOOMG emiong Kol TV EUEOCT TOL OIVETAL YEVIKG GTO OVTIKEILEVO AVTO amd
TNV EMGTNUOVIKT KOWVOTNTOL.

Ta xowd ortoyeio mov mopovstdlovy To VOUICHATIKA VLmodeiypota sivor Oti
BaciCovtal kupimwg otV ackobuevn vopuopatikny moAtikr. Emiong Aappdavovv vroyn v
1oodVVaioL OyOPUOTIKNG OUVOUNG TPOKEWEVOL Vo KataAnEovy otov Kabopiopd g
oLVoALaYROTIKNG ooTyiog. H mapdpetpog mov dev Aapufdvouv OU®S vadwn Kot Tov apopd
TOL TTPOYLLOTIKG LLOKPOOTKOVOUIKA HEYEDN eivar 0 pOAOS TV TPEXOVOOV GUVOAALY®MV Kot M
OVIWETOMION TOV  OHOAIY®V ¢ COTW®V TEPOVCIOK®OY  OToEinv  yopig va
cvvunoAoyilovtal ot havEG 11oTEPOTNTES TG KADE YDPOG KoL KATO GUVETELN 1] OVAYKN Y10l
SPOPETIKN AVIYETMMICT TOV OUOAGY®V NG, KATL TO 0MOi0 KOAVTTETOL OO TO VRASELY AL
100PPOTHOG YOPTOPLAAKIOV.

[Mopd opwg T1c mpoomdPeleg Yo TV avanTLE] TOVG, TO TOPATAVE® VTOdElyUATO
ocvbpupwvo pe tv Heimonen (2009:202), éyouv TAPOLGLAGEL oL CYETIKN OVETAPKELD
avaPOpIKd pe TN duvaTdTnTa PG S1opKOVG EPUNVEING TOV GUVOALXYUOTIKOV 1GOTIUIDOV KOl
TV LETOPOADY TOVE. AVTO 0dNYEl 6TO cvpumépacua 6Tt Ba Tpénet vo avalnmBovv Kot dArot
TOPAYOVTEG OV EMWOPOVV OTN SOUOPO®CN TNG CLUVOAAAYLOTIKNG tooTiog Waitepa otV
nePITTOON OMOV EMKPOTOVV KLHOVOUEVEG 1ooTipiec. To yeyovog avtd vmodeikviel
petafintdétnro mov emikpatel 6Tig cLVONKEG TOV O01EBvoVE oKovoutKoy yiyveoHol kol tnv

avENUEVT TBaVOTNTA OTL TOL LEYPL TOPO OEGOUEVE TTOV YPTOLLOTOOVVTOL GTIG EPEVVEG OEV
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emapkovv mTANpwc. @aivetor €161 1 avdaykn yo avalnmmon véwv pnedddwv kot avantuén vémv
VIOOEYUAT®V TTOL Bo KAADYOLV TO KEVA KOt AOVVAIES TOL TALPOLGLALOVTOL GTNV TTOPEin TOV
xpovov. EmmAéov, ta Oepedon peyédn dev etvar mévta 1o 1010 onpovTikd otn S1opdpemon

TOV GUVOALAYLLOTIK®V 1GOTIULOV.

2.5.2. Ynooderypo Evéktov Twpov (Flex - Price Monetary Model).

EeKvovTog Pe TO LITOSEYHO EVEMKTOV TILAV, Ba mpémel va AneOel vtoyn otL givan
oTeVA oVVIEdEUEVO Le TNV Tpoacéyyion ¢ lootipiag ayopaotikng dvvaung (PPP), chppwva
pe tig épevveg twv Frenkel, Mussa kot Bilson. Emiong copgpwva pe m Beopio Kot Tig
emonudvoelg twv Cuthbertson kot Nitzsche (2005:608), n {Rmon ypnupatog eivar evBéwg
avdAoyn LE TO TPAYUOTIKO EGOOMNUN, TO EMIMESO TIUAOV KOL TO TPOYHOTIKO EMTOKIO.
Aoppavovtag vroyn ) Pacikn oxEGN TNG OVOUOCTIKNG 1IGOTIUING,

P

S 2.11
- (2.11)

KOTOAYOVUE XPNOUOTOIDVTOG TOVG AOYAPIBOVg TV HEADY NG, OTL
s=p—p* omov s=InS, p=InP, p*=InP*
Kol 0pov paplootel ) facikn cuvaptnon {nnong
m p y r (2.12)
TG0 Y10 TNV €YXDOPLOL OIKOVOUia 0G0 KOl Yot TNV EEVT, TO TEAMKO VITOJEY IO SLOUOPPADVETOL

o6 e&fg:

s=(m-m*)-n(y—y*+o(r—-r* (2.13)

H Poown éa tov vrodetypotog avtov givar 0Tl 11 GUVOAACYLOTIKY 1G0T £XEL
OeTikn oxéom He TNV EYYOP. TPOCPOPE YPNUATOS, TO EEVO €1GOMUO. KOl TO EYYMPLO
TPOYUATIKO emTOKlo. AvtiBeta, £yel apvnTikn oyéon pHe v EEVN TPOGPOPA YPLATOS, TO
EyYOPO £1668NpHo Kot To EEvo mpaypatikd emroko''. Onog gaiveton ot oyéon 2.13,
avaPOPIKE [E TIC LETOPANTEG, (TPOGPOPA YPNUATOG, EIGOIMUO KOl ETITOKIO) AdpPdvovTol

J r ’ , J r 12 ,
VoYM ot dPopég mov veiotavtor HeTaED TV Vo e&étaon ywpav C. H adénon tov

""H 1cotipio Tov vopiopatog ekopaletal og S Lovades yydplov vopiopatog avé povade EEVov VOuiGHaTog.
"Etol 1 avénon g OVOLLOOTIKNG IGOTILNG TOV £YXDPLOL VOLIGHOTOS, £YEL OOV OMOTEAECLLO TNV LTOTIUNON
TOV, EVO 1 PEI®OTN TNG AVAPEPETAL GTNV AVATIUNGT] TOV.

H évvowr tov mpoypotikdv emitokiov GUVERAyeTol Kol TN YPNoN NG £VVOlNG TOV OVOUEVOUEVOL
minbopiopod. Mia dedopévn abénon Tov enttokiov vouvicoetot TNV TPocdokio avEnong Tov TANOwWPIGLOY.

12
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avapevopevov mAnbwpiopov Ba odnynoet oe avéEnon g {Tnong ayafdv Kol Kot EnEKTOoN
oV aOENoN TOV TIUAV. TNV TEPINTMOOT TOL KATL TETO10 GLUPAIVEL TNV EYYMPLO. OIKOVO L,
10 amotéAespo Ba givor n vroTiunon Tov £yXMOPIOV VOUIGUOTOC, EVAD GTNV TEPITTOGN TNG
E&vng owovopiog avtd onuaivel pion ovotiunon tov gyyopov vouicpotog. 'evikd, to
VIOOEYUO. TOV EVEMKTOV TW®V, Bempel 6Tt 1 Tpospopd kot n {fTnom ypruatog sivor n
Baowum artio kaBopiopov g cuvaAraypatikig wootipiog. Ta mapandve 1oybovy Ady® g
TopadoyNG TEPL a priori 1YVOG TG IGOTIIOS OYOPUCTIKNG SVVOUNG.

To 1ehkd cvumépacua Yo TNV OmTOTEAECUATIKOTNTO TOV LTOJEIYHOTOG EVEMKTMV
TILOV givar 6TL 01 AOKOVVTES TN VOUICUATIKY] TOAMTIKY| glval og B€om va ennpedcovy pe v
TOMTIKY] 00T POVO TNV OVOUOCTIKY] GUVOAAOYUOTIKY] 1GOTYioL Kot Oyt TNV TPOYUOTIKY,
epooov eivor oe Béom va emmpedcel HUOVO TIC OVOUOOTIKEG UETOPANTEG Kol Oyl TIg

TPOLYLOTIKES.

2.5.3. To Nopiopatiké Yrooerypo Xtabepov Tipov (Dornbusch).

To vddetypa TV eVEMKTOV TGOV OTMG EMONUAVONKE GTNV TPOTNYOVUEVT] EVOTNTA,
Aoppdver voyn v mopadoyn 0Tl M 16Y0¢ TG 1oodvVapiag ayopastikng dvvaung (PPP)
etvar 0gdopévn, evd Ol TWWEG MOV EMKPOTOVV o pio yopo petafaririovror poli pe
cuvoAlaypotikny wotyio. H advvapio mov mopovoidlel to vrddetypo avtd sivor Tt dev
umopel va. mEPIYPAYEL TOPOTETOUEVEG KOl OMUOVTIKEG OMOKAIGEIS TNG GUVOALOYUOTIKNG
wootyiog og oyéon pe v woodvvapio ayopactikng dvvaung. O Dornbusch to 1976 npdtewve
éva véo vOdEY A, TO OO0 aVTIHETOMLE aVTH TV advvapio, gldyovtag TV £vvolo Tov
overshooting g cuvolhoypotikig wotioc. To vwddetypo otadepdv Tidv (Dornbusch
1976:1162), napovcialet Tpio YopaKTNPIOTIKAL.

=g PpoyvurpdBecpo opilovta, 1N VOUOUHOTIK €mEKTAON €YEl  Queom
AVTOTOKPLON KO TN GUVOALOYUATIKY IGOTYLA.
=H adénon tov tudv oe pio owovopia, cuvodedeTOL amd avaTiUNGN TOV
EYYMPLOL VOUUGHOTOG, T MGTE Vo mapovstdleton pia avtiBetn kivnon g o€
oY£0M HE TIC TIHEG KoL TOL EMLTOKLAL.
=H cvvoAlaypotikn wootiio Tdpd 6Tov £yxdpo TANO®PIGUO.
H enidpaon g VOUGUOTIKNG TOATIKNG OTO €MTOKIO KOl TIG GUVOAANYUOTIKES

ooTyieg, emmpedleTol oNUOVTIKA ond TO TPOYUATIKO E0O0MU. XE TEPIMTMOOT TOL OVTO

" H évvota Tov overshooting epumvedeton g «onepakéviiony» (AePevrarng 2003:320). A LETAPPOOT TOV
opov cvpemva pe To Oxford Advanced Learner’s Dictionary, eivon «to go further than the place you intended
to stop or turny.
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nopapével otabepd, N VOUGUOTIKY enEKTAoT Ba £yel cav anotélecua Ppayvmpodbeopa va
HEWWOEL TOL  €MUTOKIOL KOU VO OMpovpynoet @owvopevo «overshootingy g mpog 1
pokpoypévia  ootyio.  wwoppomiag.  Avtifeta, oav 1o €1600nMuo  petafdrietar, 1
cuvoAlaypotTikny ootiio Bo €xel v téon va punv petafdAdeTon pe Toug id10vg pudovg,
AOY® Kot TIAL TOV PAVOUEVOL «overshootingy.

INa to vrdderypo tov Dornbusch, Oswpeitor 6t 1oyvel 1 wwotyio axdAvTTOoV
emurokiov (UIP). Oupwe, evd vrmotifetor 0Tt vdpyet duvatdnTo Kivinong KeQoAaiov Kot
dpeonc petafoing tov wotydv (Adym €£l60ppomNTIKNG KEPOOGKOTING), Ol TIUES TMV
ayofdv dev Kivouvtal e Toug 101006 puBpoHg Aoy S1apopeTikod puORoy petafoing ALV
TPOGOLOPIOTIKMV TTaPayOVTI®V Owg ot pucshot kot ot Tiég mapaywyod mov petafdiiovior o
oxedovV TakTA Ypovikd Swwotnuota. Etotl, pe dedopéveg i otabepég tég, n mepicosla
TPOCPOPAS YPNUOTOC GLVOEETUL HE HEIMON TOV EMTOKI®V APAL KOL TNV VLTOTIUNGT TOV
vouiopotog. H eninmtoon g vrotiunong g yveotd, Ba avénoet mm {Rmon y eyyodpio
ayafd tOco amd eyy®OPOVE KOTOVOAMTEG 00O KOl OO EEVOVLG KOL EMEWN TO E€LGOOMUO
Bewpeitan otabepd, Ba dInpovpyndel Taon avénong Tov Twov. H cuvict®ca ¢ avénuévng
{nong mov apopd 6Tovg EEVOUG KATOVOAMTEG, Ba £YEl OV ATOTEAEGLO TV OVOTIUNGT TOV
VOUoHOTOG, evd tavtdypova, Ba dnpovpyndel n tdon avénong tov eyyOpuwv EMTOKI®V
npokewévov va dwutmpnBel N woppomia otig ayopég ypnuotos. H katdotaon avty Oa
JlpKéceL HEYPL TNV EMOUEVT UETAPOAN TOV TIUOV OV Bl ETOVOQEPEL TNV 1GOPPOTID. GTHV
TPOCPOPE YPNLOATOG, SNUIOVPYADVTOS TNV TAGT] Y10 OVATIUNOT TOV £YXDPLOV VOLIGHOTOG.

To vrdderypo Ttov Dornbusch e€nyel opiopéva eavopeva 6Tig ayopég GUVOAALYLOTOG
mov moAoOTEPR dgv e€nyohivtay KavomomTiKG amd TS TOTE LIapyovoeg OBewpieg. To
ONUOVTIKO oTolelo mov TPooPEpel, eivor Ot divel mepiocdtepn EUeacn otnv Kivnon
KepaAaiov Tapd ayadmv. Avto, evapuoviletotl TEPIGGOTEPO LE TN GVYYXPOVI TPOYLOTIKOTNTO
o6mov 1 pon Keeohoimv mEpa amd To Bvikd cvvopa, eivar dueon, emnpealovrag £TGL TIG
CUVOALOYLOTIKES 1GOTIES PpayumpdBecua, apnvoviag v pon ayabodv va Tig ennpedlet
LEGO-UAKPOTPOOEGA, EENYADVTOG TEPAUTEP® TO QUIVOLEVO TOV UEYOA®V LETAROADV T®V
emutokiov o€ oxéon Ue TG HETOPOAES TV TdV. TELAOC, GUVEIGPEPEL GtV gpunveia TG
aLENUEVNG  UETOPANTOTNTOS TOV  GUVOAAAYUOTIKOV 1COTHIDV GE OYECN UE  TOVG
TPOGOLOPLIOTIKOVG TAPAYOVTES TOVG. H Goknon VOMGHOTIKNG TOAMTIKNG UTopel va ennpedost
TNV TPUYUOTIKT] GUVOAAQYLOTIKY 1G0T £d0UEVOL TOV 6TABEPOD E1GOONLATOG.

levikd, xor TOAL 1 VOLUGUOTIKY] TOALTIKY] OTOOEIKVVETAL OTL g€ival TO TAEOV
AmOTEAEGUOTIKO HEGO Yo TN OloyEIPION TNG CLUVOAAXYLOTIKNG 1GO0TII0G GE Hio OtKovopia.

Oa pénel OUOS v AAUPAVETOL VTTOYT TO YEYOVOS OTL OTOONTOTE AMOTELPO ENEPPAONS O
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OUVOAAQYHOTIKY]  1GOTYOL HE HOPON VOUICHOTIKNG TOMTIKNG, £&xel  Ppayvmpodbecpo
YOPOKTNPA, EVO TO, OEPEAM®ON HEYED TG OIKOVOUIOG KOl OVGIUGTIKA 0 EAEYYOG TV givat

avTtd Tov Ba KaBopicovV TO EMIMEDO AVTAG TS TPAYUATIKNG 1IGOTILING LaKPOTPOOEG QL.

2.5.4. Yrnooerypo Awagopdc Ipaypatikov Emrokiov (Yroderypo Frankel)

Katd ™ dexoetior Tov 70, mopovcidotnkoy onUovTIKEG LETARBOAES GTOV VOICTAUEVO
mnBopiopd. To mpdPinua Tov TANOWPIGHOV dev AapPdvovtay VITOYT GTa VTOJSELYLOTO TOV
etyav péxpt 10te avamtuydel. To kaBeoTMOG TV KLUOVOUEVOV IGOTILAOV GE GLVOVAGHO LE TIG
évroveg petaforég tov mAnbwpiopov, dnpovpynce advvopieg 6ta VIO SOKIUN VTOdEIyLATA.
Yto téAn ¢ dekaetiog tov 70, o Frankel mpotewve 10 LROdEIYHO TNG AVOUEVOUEVNG
HETABOANG NG CLUVOAAAYUOTIKNG 1GOTIUIOG OVOAOYO LE TO TPOYUOTIKG €MTOKIO Kol KOT
EMEKTAON OVOAOYA LE TO PactKd emttdKia Kot ToV ovapevopevo minbwpiopd. To otoryeio mov
TPocHETEL TO LIWOOEYHO Ol0POPAS TPAYHOTIKOD €mMTOKiov eivar 6Tl paxpompdOecua
npoceYyilel T0 LIOSEYHO EVEMKTOV TIUOV VD PBpayvrpdBecua mpoceyyilel to vwdIEYHQ
oTafEPOV TILOV.

Onotednmote mapovctdleTol andkAon amd TV 160pPoTia TOV emrTokiov Hetatd Twv
vrd e&étaon ywpadv, cOviopo Bo eUEOVIOTEL Kol OmOKAIGN om0 TNV 1GOPPOTIN TNG
HokpoypOVIaG GLVOAALYLOTIKNG WoTyiog. Ot amokAicelg avtég sivol avaioyec.

Onwg avaeéptnke otnv evomta 2.2.2, | avoTiunon 1 1M VTOTiUNon evog VOUIoHATOS
etvat ovuvoedepéveg amd pio dmoyn e To VYOS TOL Pactkov emTokiov TOV emKpatTel o€ pia
owovopia. 'Etol, otV mepintwon mov 1o £yYDplo €MTOKIO ivor younAotepo amd 10 EEvo
EMTOKIO aVAPOPAS, Ba dnpovpynbei n Tpocsdokia Yo avatiunon Tov yy®PIOL VOLIGHATOG.
Yopeova pe 1o vrddeypo tov Frankel, n poxpoypdvia icoppomion TG GUVOAAXYUOTIKNAG

ootyiog Ba exkppaletar and T oyéon:

E ~r-r* (2.14)

Onmov E 1 avopevopevn mocootioio PETOPOAN] TG 1COTYIOG, T' TO €YYMOPLO TPAYLUTIKO
emTOKIO0 Ko 1* 0 EEvo mpaypatikd emtoklo. H oyéon (2.14) apopd ) oyéon TV emitokimv

Heta&h dV0 OKOVOULMV.
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2.5.5. Ynoderypo Iooppormiag Tov Xaptopuiakiov (Portfolio Balance
Model)

ZOUQmVO e TIC TPOCEYYIGEIS AVTES, TO CLGTATIKO GTOLYEIO Y10 TOV VTOAOYIGUO TMV
WCOTYMV €ival To, YPNUATOOKOVO LKA TEPLOVGLOKE GTOLYEIN [LE KUPLOTEPX T OUOAOYOL KO TOL
pevotd dbéoipa. Avtd £xovv avapevopevn amdd0om mov AdY® Slopdp®V GLVONKOV gival
duvatd va mapovctalovv gvkaipieg arbitrage, mov amd TN VO TOVS 0dNYoHV o PETOPOAES
KOl TNV TEMKY Spdpemon piog cuvoliaypotikng wootiag. H amiovotepn popen tng
TPOcEYyIoNG avTng glvan N wootiio akdivrtov enttokiov. Omov 1 Pacikn Wéa Eykertar 61O
OTL Ol JPOPES OTOL EMKPATOVVTO EMTOKIO UTOPOLV VO OMLOVPYNOOLV €VKOLpieg Yo
arbitrage. H mpocéyyion avt dev £xel amd300T TO AVOUEVOLEVO OTOTEAEGHLOTO EVA YEVIKAL
dev vapyovv emapkeig eEnynoeilg v v advvopio avtr. Ot 600 Pacikés mapadoyés Tmv
VIOOEYUATOV EVEMKTOV Kot oTtafep®dv TH®V givor 6Tt Ao Ta TEPLOVGLaKE cTotyein (OTMC
T.Y. OHOAOY() omoTEAOVV TEAE VTOKOTAGTOTO HETOED TOVG KOU Ol EMOPAGELS TOV
TAEOVAGLOTOG TPEYOVGMOV GUVOAAAYDV deV AapPavovtat vToy).

2V TEPINTOON TOV LTOJSEIYLATOG 1G0PPOTING YUPTOPLANKIOV, 1) GUVOAALYLOTIKY
wotyio. kaBopiletor amd v mPooeopd kot {Htnon Tov opoAdywv otg ayopés. H
npoonddel droyeipiong Kot avTioTdOuiong TV TOOVAOV TIGTOTIKOV Kol GAADV KIVOLVOV
(m.y. moMtikn aotdbewn), pmopel vo 0ONYNGEL OTN JPOPOTOINGT TOV EMTOKI®V TMOV
OpOAOY®V HETAED TV VRO €E€Taom YOP®V Kol KOTG OCULVEREW Vo UETAPOAAEL 1T
ocuvoAlaypatikny ootipio. H dwdwacio avty mpaypoatomoleitol €nedy], GLUYKEVIPOVOVTOL
E&va opdloya oe  eyymplo. XOPTOQULAAKLYL, 7pdypo mov Bo avénoet v afla TV
YOPTOPLAAKI®OV aVTOV Kot Bo pewwoet ™ {on vy EEvo vopopa. Avti n peioon g
{nong elvar Kot 1 ottio yoo TNy ovaTipnomn Tov eyymplov Vouicpatog oe oyéon He 1o E€vo.
O unyavicpdg omiadn tov VROJELYHOTOS 100ppoming yopTopuAakiov, Poaciletor ot
dpOHP®OT TOV EMODKOVY 01 EMEVOVTES VO EXLTLYOVV GTA YOUPTOPVAGKLY TOVS TPOKEEVOD
VoL EMTHYOLV TOVG ENEVOVTIKOVS TOVS GTOYOVG. TNV TEPIMTOGCT) TOL VTOJELYLOTOG IGOPPOTIOG
TOV YOPTOPLVAOKIOV, 1| TOMTIKY) TOV 0dNYeEl oTN SlayElpIon TG CUVUALAYUATIKNAG 10OTILING
dev elvar GAAN amd T pelwon TV LVEIGTAUEVOV KIVOOVEOV KOl TNV €Qapuoyn piog

oTOOEPOTOMNTIKNG OIKOVOUKTG TOMTIKNG.
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2.6. NEQTEPA YIIOAEII'MATA XYNAAAATI'MATIKQN
IXOTIMIQN

2.6.1. I'evika

Me 10 mépacpo Tov YPOVOL KOl TO OWAYUATO TOV OTOKOUIGE 1 EMIGTNLUOVIKY
KOwotta amd To. YEYOvOTo oL SadpapaticTnkay Witepa TIg TEAELTAIES dEKOETIESG TOV
20”" oudvo, eavnke 6Tt To VITOdelypoTo OV Elyav péypt TOTE ovamTLYDEL glyav TEPLOPIOUEY
OYETIKA OMOTEAECUOTIKOTNTO Kol OEV UTOPOVCHV VO EPUNVEVGOVY TANP®SG OAd Oca
ocuvéfavav otig ayopés cuvarrdypatoc. H dvokoAia mov aviyetonilovv ta veiotdueva
VrodelypaTo. otV gpUNVEIDl NG  GLUTEPIPOPAS TOV  GUVOAANYUOTIKOV 1COTIUIDV,
emPefordveral Kot amd T0 YEYOVOS OTL VILAPYOVV AVTIIKPOVOUEVO, OTOTEAECUATO GE EPEVVES
npog Vv KatevBvuvon avt. Ot Hallwood kot McDonald (2000) kot o Taylor (1995) Bewpovv
OTL M VOUIOUOTIKY] TPOGEYYIOT] TMV GUVOAALOYUATIKOV 1COTYIMV OTOTEAEL GLVEXEWL TOV
VIOOEIYHOTOC 100TIIOG ayopaoTiknG OOvaune. Xe emopeveg épevveg, Werner (1997),
Martinez et al. (2001), Basdresch — Werner (2002), @dvnke 0Tl G OpIOUEVES TEPITTAGELG
omwg tov pelikavikoh méco, elvar mBavhy 1 emidpacn TV BepeMwddv peyebdv otnv
SWUOPPMOON TNG CUVUALNYUATIKNG 0oTYiaG, mpdyno mov evioybeton kot and tov Groen
(2001) o omoiog deiyver 6t T Bepeldon peyédn mailovv onuoviikd poro. Emmiéov, o
Groen (2001) éyer amodeiCer O0TL M 1ooTion HECE® 1TNG VOMIGUOTIKNG TPOGEYYIONG
TPOGOUOUDVEL TN GLUTEPUPOPA OGS 1GOTIHIOG HE TOPASTOTIKOTEPO TPOTO OO ALTOV TOV
TUY OOV TEPTATOV.

210 TapeABOV £xovV Yivel avTIGTOLYES EUMEIPIKES AVOADGELS Y10l OAPOPES YDPES Kol
vouiopoto Kafog emiong Kot mpoomdfeieg yro dnpovpyio vroderypdtmv mov Ba propovcay

Vo TEPLYPAYOLV TIG LETOPOAES TOV GUVOAAXYLOTIKAOV IGOTYLLDV.

2.6.2 O Poiog tov IIpocdokiadv ot AlOHOPOE®CN TOV XVVUALLYHUATIKOV
IooTyu@v.

Ot advvapieg mov mapovsiocoy To TAHAMOTEPO LTOJEIYHOTA, OTAONKAY outio pe
VEMTEPES ePYOcieg va g10ayBoVV Evvoleg Kot SUMIGTOCEL TOV OPOPOVGAV GE TPOCOOKIES
avaopikd pe TG cvvoriaypoatikés wootylies. ‘Etol, ot Bask wor Fidrmuc (2009:591),
emeonuavay 0Tt €kTO¢ omd T BepeMddn avdivon onpovtikd poio mailel Kot 0 xpovikog
opifovtag mov Aapupdvetar veoéyn Katd TNV PEAETN TOV dedopévav. Bewpidviag OTL Ot
LoKpOTPOOeGLES aVOADGELG GUVIEOVTOL LE TO. BEPeMDON Heyén, evd ol PpayvmpdBecieg e

TNV TEYVIKT AVAALGN KOl TIG CUVOAAAYLLOTIKES 1IGOTIUIEG TOL TTaPATPNONKAY GTO TAPEADOV.
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To amotélecpa givar n dnuovpyic evog GUVOETOL VTOJEIYUATOS TOPOUOIOV [E OVTO TMOV

EVEMKTOV THOV, TOV AapPAavel OU®S LTOYN TIG TPOGIOKIES Y10 T CUVOAAAYLLOTIKNY 1GOTYLiO
’ r r , r r ’ 14 ,

KOl 01 0moieg givar dvvatd va VToAoYIeTovV pe Paon 1o ypovikd opilovta ~ cOUP@VA pE TN

oxéon

Sme 1=0()s r.c 1+(1—0(2))s . 1,(2.14)

6mov @ (t ) =l-e' Kot t 0 xpovikog opilovtag mov Aapfaveral og Pdon yo v
avdAivon.

H o140on tov mpocdokidv avtdv, maipvel TiéS and 0 yio £ —> 00 péypt 1 yu
t — 0", O Bask xat Fidrmuc(2009:594) S10tumdvouy 0piopéveg SImoTOCELS O TPOC TIC
CUVOALOYLOTIKES 1GOTIES KOl TIC TPOGdokieg mov Tig cvvdéovv. 'Etot Bewpoldv 0Tl ot
LEALOVTIKEG TTPOGOOKiEG EMNPedlovy TNV TpéYovaa (spot) Tiun evOg VOLUGHOTOG KATA TNV 1010
KatevBvuvon, cuvodovtag evBEmG ypovikd Ta YeYovaTta mov dradpapatiCovtal ™G TPog Tig
1ooTyieg Tov cuvaAldypatog. Ot BepeAddelg Tpocdokies Pacilovtal GTOV VIOAOYIGHO TG
OVOUEVOLLEVNG TIUNG AQUPAVOVTOS VTTOWYT OAES TIG TPONYOVUEVES TILES GUUTEPIAAUPOVOLEVNG
KoL NG TEAeLTAIOG.

Téhog, o1 Tpocdokiec mov Pacilovral 6NV TEYVIKN avAAvoT, Aopufdvouy veoyn
CLUUTEPLPOPE TOV KWNTAOV HEGOV Opwv Ppayvrpobecpmv Kot pokponpdbeopmv. ‘Etot,
avdroya pe ) 0éon tov PpayurpdBecov Kivnto pHEcov, 6€ oxEon LE TOV Hokpompdbesylo,
ONUIOVPYOVVTOL 01 TPOGOOKIEG Y10t TO LEAAOVTIKA EMITEDQL TG GUVAALOYUOTIKNG IGOTIUIOG,

21 Voo otk Tpocéyyion tovg ot Bask kot Fidrmuc (2009:594) vrokabictodv 10
OXETIKO €MTOKIO UE TIC MPOGOOKieg TG ayopds. Me Tov TpOTO OVTO, EVOOUATMOVOLV TIG
TPOGOOKieg TG AyOpaG LEGO GTO LIOSELYO EVEMKTMOV TILOV KOOIGTOVTAG TO TANPECTEPO
Kot delyvovtog OTL 01 TPOGOOKIES amd HOVEG TOVG eivar og BEom va ETNPEAGOLY TNV 1G0T
evog vopiopatog. v mepintmon 0 mov emyelpeital va vwoloylotel pio pokpompodheoun
wootytia, amaieipovrol Telelmwg o1 Tpocdokieg mov Exovv Bpayvmpdbeso yapaxtipa. Etot,

KOTOAYOUV OTL TO VLOJELY LA TG 1oOTYLioG Elvar :

= Szlt—m:mz—m*z -Y y(yt — y*t) (2.15)

" Emonpaiveton 611 yio £ —>oom Oepehddng avéivon emkpatei g TeQVIKAG, evO Yo £ — 0 16)VEL TO
avtioTpoo.

Plim(1 e’) 1xom linol(l e’) 0
t—>

t—0
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VO 1 TPEYOVOO 1GOTIO UTOPEL v eKQpacTel Gav dOpolsHe TG Topamdved oyEong Kot j

Tponyoduevev dpav o eéfc'® :

jmax
St = BOE‘F D BjSt—j (2.16)
j=1

pe v mpovmdOeon dpwc 6Tt wyvovv ot wotipieg UIP kot PPP.

2.6.3. Tpomomoumpévo Yrooerypo Xapto@uiokiov

Ta vmodelypota mov €16dyovv TG TPocdokieg cav €vav emmAiéov mopdyovta
KaBop1IopoH TNG GLUVOAALYLOTIKNG ICOTIHIOG, VTOJEKVVOLV OTL YEVIKA To Bepeldon peyEon
dev etvat amd POV TOVS APKETA Y10 VL EPUNVEVGOVY KOl VAL TPOPAEYOVV T1 GUUTEPIPOPA TV
WCOTYIMV avTtdv. Av Kot £xel 000el kKatd kapolg Epeacn ota vrodeiypato Tov oyetilovot
LLE TNV 00T 0YOPOSTIKNG OVUVOUNG, OVTA OEV £XOVV GUVEIGPEPEL CTLLOVTIKA GTI] GUYYPOVT
épevva O0nw¢ ovumepaivet o Cushman (2006:306). H mpoaktiky] onuocio tov dapopmv
VTOOEYUAT®V TOV AVATTOGGOVTOL KOTE Kopovg, ival 1) IKOVOTNTO TOV £(OVV VO EPUNVEVOVV
Kol vo. TPOPAETOVV TN GULUTEPLPOPAE TOV GLUVOAAAYLOTIKOV 1GOTY®V. Mio onpovtikn
npooTafeto. TéTolag aEloAdYNoNC VIOdEYHATOV £ixe Yivel amd Tovg Meese kot Rogoff' mov
amoTEAECE KOl oNUElD avapopdg oe onuovtikd apdud (534) petaysvéotepov epevvov. H
Baown peBodoroyion Tovg NTAV M GLYKPION TOV LRWOSEYHATOV WHE TOV TLYOHO TEPImATO
(random walk), mov €0e1fe OTL 0 TEAELTAIOG MTOV TEPIGGATEPO OVIUTPOSMOMTELTIKOC. H
axpifeta g TPOPAEYNG TOV VITOSEYUATOV 0EOAOYNONKE GTI GUVEYELD GE OPKETES EPEVVES
CLYKPIVOVTOG TO HEGO TETPAYOVIKO GEOAAUN TOV VTOOEYUATOV pHe avtd TOL TLYAIOV
TEPWATOL'®. AV KoL OTV TEPITTWON TOV VTOSEIYUATOC 1GOPPOTIOG YOPTOPUAAKiOV,
vrotifeTanl OTL Ta TEPLOVOIAKA GTOLYEIN ATOTEAOVV TEAELD VITOKATAGTATO OO YMDPO GE YDA,
avtd TOAAEG Popéc appioPfnteitar. To cvunépacua dpmg mov mpoteivetal and tov Cushman
(2006a:306) kot Tov evicyOETOL O AVAAOYES EPEVVEG, £xEL OEIEEL OTL OEV 1GYVEL KATL Y10l OAES

TIG TEPUTTMOOEL GUVOAALYLOTIKMV 1GOTIUOV.

' Bask M, Fidrmuc J, (2009), p. 596

" Meese R, Rogoff K, «Empirical Exchange Rate Models of the Seventies», Journal of International Economics,
14, (1984) 3-24.

'8 "Epgvveg mpog ™V katedBuven auth yvay amd tov Mark (1995), ko toug Faust et al. (2003).
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264. O Polog ™™g Ponc Kegoroiov otn Awpépemon Tov
Xuovarioypotikov lootypov.

Ot poég keporaimv, oamotelobv £€vo emmAéov mopdyovia oTn  OLOHOPP®ON
VTOOEYUAT®V GUVOAAQYLOTIKNG COTYIOG, TPOKEWEVOD VO AVIIHETMOTIGTOVV Ol OVVOLIES
7oV TOPOVSLAlel T0 Vopopatikd vrdoetypa. Enedn ol poég kepaiaiov mapovsialovv pia
duvapky o€ pio oovouia, TPocdidovTag Le TN GEPA TOLG SVVOUIKT KOl 6TO VTOdEly AT

nov petéyovv. ‘Eva tétoto voderypa mpoteivel o Moosa (2007-8:172) w¢ akoAoHOmg:

St = Bo-i- B l(yt—y*t)+ BZ(pt—p*t) + B3(l"t-l"*t)+ B4Tt+6_’t ,(2.17)

Omov § M TOGOTNTO LOVAS®V €YXDPOL VOUicHaTog avd povada EEvov vopiopatog, pr o
EYXOPLOG OEIKTNG TIUMV, PfTO EYYDOPLO TPAYUATIKO EIGOONUL, 74 TO EyYDOPLO Pocikd emTtOKIO
kot Ty m TponyovUEVT KAl Y10 GUYKEKPIUEVO YPOVIKO S1G0TNUO HEGT OVOUAGTIKY 1G0T,
O1 6pot fg ko & eivar 0 otabepdcg 6pog kat 10 cediua aviictorya. Ot 6pot Tov GuVOdevoVTaAL
and (*), eivon o avtictoyor g EEvng owovouiog. O opog Ty, opiletor wg n péon eotio

YL j YPOoViIKEG TEPLOOOVG:

1 m
T —am S i
t le ‘7 (2.18)

Emedn to vmoderypa avtd yopaxtnpiletor g vmdderypo pong, To KOPLo YopaKTNPIGTIKO TOV
etvar 10 yeyovdg 6Tt Bewpel HOKPOOIKOVOMIKEG TOPAUETPOVG OMMG TO EMTOKIN, OTL
empedlovtal omd TG poég kePoAaimv Kot Oyt amd ™ CRTmom YPNUATOS KOOIGTOVTOG

TPOPUVN TOV SLVOUIKO TOV YOPOKT PO
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3. MEOOAOAOI'TA EPEYNAX
3.1. MEOOAOAOI'TA

H pebodoroyia e pia €pgvva, OTMG Kot 6TV TapoHGO EPYACIo OMOTEAEL TOV 000
néveo otov omoio Ba oTNPTEL N EMGTNUOVIKY dlEPEVVNON £TCL MGTE VO SO0 pPmBOel pia
OAMOKANPOUEVT €KOVA Yoo TO VO e€étaom avtikeipevo. To mpdTo Prpa Yo v avémtuén
€VOG OIKOVOUETPIKOD VITOJEIYLOTOG TTOV VO TEPTYPAPEL TI| GVUTEPLPOPA TNG GUVUALOYLATIKNG
wooTyiog, eivar 0 KaBoPIGUOS TOV OVTIKEWEVIK®OV oKOT®V Tov. H diepehivnon Aowmdv g
ootytiog NopPnyikng Kkopdvag Kot opepkavikov doAapiov, £el cav 6Komo TNV EETAGN TOV
KOTé OGO TO VOUICUATIKA Vrodeiypato emoindevovtal amd avty ) ocvumepipopd. To
amotédeopo TG eE€taong avtng Ba kabopicel ™ pope1 evog TEAMKOD vodelypatog Kot Ha
odnynoet péca omd pio oelpd SadIKACIOV otV ££AYOYN OPICUEVOV EKTIUNGE®V Y10, TNV
mOavi LEAAOVTIKY] GUUTEPLPOPA TNG LGOTILOG OVTNC.

To endpevo Prpa givar o KabBopiopdg Tov Bewpntikov vwoabpov mhvew 6to omoio Ha
ompyOel n owovopeTpikn avaivon. H owovopkn Oempio copfdrret amd v TAevpd TG e
TN GLVEIGPOPA TOV VOUICUATIKOV VIOJEYUATOV Kol TV EPUNVEiR TOVG Yo ToV KoBopIGHd
TOV GUVOAANYUOTIKOV ooTyu®mv. Katd cvvénewn divel opiopéveg Pacikésg katevBivoelg
Yopig OU®G vo Tapéxel £TOUN GTATIOTIKE VTOOElyUATO, E€VO HETA TNV OVATTLEN TOV
VIOOEIYUAT®V KOl GE CLVOLACUO He  Ta dBéoipa dedopéva emPePordvel v opBOTNTA
tovg. Ta dedopéva mov cLAAEYOVTOL AmOTEAOVV €miong To Oynua mov o cupPdrier ot
SUOPPMOOT TV VTOJEYUATOV. Xg TOALEG TEPIMTAOCELS OUMG, OV Elval ETOPKN GTN HOPON
OV OvOKTOVTOL omd TG Pdoelg doedopéveov Ko omouteitor v yiver plo ogpd

. 4 r 19
LETAGYNUOTICU®VY OV Oa H1EVKOADVOLV TV aVAALGT .

3.1.1. Yrnoocrypa Avadivong Agoopévmv

To Paowod vopcpatikd vmoédetypo mov e€etdletor, eivor €va vroOderyUa
TOAWVOPOUNONG 7oL Ba TEPAAUPAVEL OPIGUEVOVG OPOVG CYETIKOVG HE To BepeAidom
LLOKPOOIKOVOLIKGE dedopéva g vd e&étaon owovopiag. To vmoderypa avtd €xel v

TOPOUKAT® YEVIKN LOPON:

' O1 GLVNBESTEPOL LETAGYNUATIGLOL TOV GUVOVTAOVTAL GUYVE GTNV AVAAVGT XPOVOSEIPGY ivar ot AoydpiBuot
TOV Op®V TOLG, OLEAVOVTAG TN «YPAUUKOTTO» TNG Xpovocelpds. Ewwotepa otav amartnel va Anebodv ot
TPOTES dPOpPES, ol Opot petaocynpatifovial oe puBUOLS PETABOANG TOV GTNV TAELOVOTNTO TOV TEPITTOCEWDY
QTOTEAOVV GTAGUES GEPES.
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St =Co+ B 1(mz —m*t) + Bz(yt —y*t) + B3(l’t —I/‘*t) + B4(TC “—T e*t) +&:r (3.1)
OOV § M TOGOTNTA LOVASMV EYYMPOL VOUGUOTOS avd povdda EEvov vouiopuatog, My
EYXOPWL TPOGPOPE ¥PNHATOC, Yy 0 delkTng Tapay®YNG, ¥ T0 £yy®dplo Paocikd dwtpomeliko
emtokto (overnight) kot 72° ; 0 eyxdPIOg avapevopeEVog TANOPIoAS. Ot dpot Cp kot & eivat o
otafepdg Opog Kot To opdipa avtictorya. Ot 6pot mov cuvodevovtol omd actepioko (*),
etvar ot avtiotoryolr g &Evng owovouiag. XtV mEPITTOON TG MOPOVGCAS EPYUCINGS,
Bewpovpe OTL o1 dpot pe aotepioko apopovv ota ototyeio twv H.ILA, evd avtd yopig
actepioko apopovv ta ototyeion g NopPnylag. [a tovg Opovg mov avagépoviar oTnv
TPOCPOPE YPNLOTOG KOl GTO €LGOIMUO AAUPAVETOL LVIOYN O PLGIKOS TOVG AOYAPIBOC, EVD
Y. 70 Bactkd mTOKIO Kot TOV TANO®PIoUO, AAUPAvVoVToL VTOWYT 01 KAVOVIKES TOVG TULEG.

Ta Poacwd vopicpatikd vrodsiypato mov AapPdvovior vmdym eivor avtd tov
evéMKTOV Kol TV otafepdv TiwdV. o 10 kdBe vrddetypa, ot aveEaptnteg petafAntég
eMOPOVV pe SaPopeTIKO TPOTO otV e€aptnuévn. O avapevouevog TpOTOC Tov EMOPE M
KGO petafint ocopgpwva pe toug Chin, Ayali kor Matthews (2007) @aivetor cuykevipoTkd

oTOV mopaKato mwivaka 3.1.

IMivaxkag 3.1: Avopevopeves Tiég eKTiUNTOV

YIIOAEII'MA m-m* y-y* r-r¥ n-m*
Frenkel 1 <0 0 >0
Bilson 1 <0 >0 0
Dornbusch 1 <0 <0 0
Frankel 1 <0 <0 >0

Avdroya pe To vodetypa mov eEetaletan, ot ektiuntég Bi, i=1,2,3,4 Aappdvovy dtopopeTikés
Tinéc. 'Etot, yo v mepintmon Tov vmodeiyatog evEMKTOV TIL®V, wyvet Bi=1, B2<0, B3>0,
B4=0. oL TV mepinTmon Tov VIodeiypatog oTadepdV TV, WYdeL Bi=1, B2<0, B3<0, ps>07’.

H VIeTepUIVIGTIKT HOP@T] EVOC TETOLOV VOSElyOTOG £ivar 1) akdiovon:

si=cot Pi(mi—m' )+ Ba(yi— Y )+ Ps(ri—r )+ Ba(mi—n") @2

2% Chin L, Azali M, Yusop Z, Yusoff M, (2007), 92.
I Moosa I, (2007-8), p.171.
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O AOY0g emAOYNG TV YPOVOGEPQOV o€ Tpynviaio Bdon eitvar 1 duvatdtnto avaivong evog
LIKPOD GYETIKA YPOVIKOD OlOGTNAUATOG, EVA TOVTOYpOove eivar duvat m e&aienyn moAy
BpayvmpodBeopwv dSakvpdvoemv - petafol®dv mov gumodilovv v egoywyn aCcEOAD®V
ocvounepoacpdtomv. To yeyovog emiong g VTapENg Kot GAA®V LOKPOOIKOVOUIK®OV LEYEOMV
odnynoe oty emAoyn ¢ pebodoroyiag twv vmoderypdtov VAR mpoxepévov va
EVTOTIOTOOV Kot vo depeuvnodv oyéoelg aAnienidpaong LeToEd TV HETABANTOV OT®S
TOPOVGIALETAL KOl GE EMOUEVT] EVOTNTO.

Me PBdaon v owovouikn Oempio, M TPOSEOPE YPNUOTOS Kot O TANO®PIGHOC
avapEVOVTOL Vo £Y0VV BeTIK GYECN LE TN CLUVOAAAYLOTIKY 1G0T, €PpOCOV 1 TeEAEvTAin
ekQpaletal oe HOVAOEG EYYMPIOL VOUIGHATOG ava povada EEvov vopiopatog. Ao v AN
nmievpd, to AEII kot to BpoayurpdBecpo emtdkio avapévovtal vo £YouV apvnTiKn GYECT Ue
™ GLVOAAQYpHOTIKY tooTiio. Otav yivetol GuYKPTIKY avAAVCT TV HOKPOOTKOVO UKDV
JeJOUEVAOV OVO YOPDOV Kol COLPMOVO LLE TO DTOJETYLLOTA TTOL TPOaVUPEPON KV, AauPfdvovTal
VIOYN Ol SPOPEG TOV OVTIOTOIY®V HETAPANTOV TV dVo Yopodv. [T cvykekpéva, n
napovoo epyocio €&etdlel v emidpaocn MOV GCKOVV OTN) GUVOAAOYUOTIKY 10OTIi, Ot
JPOPES TOV TTOPATNPOVVINL GTNV TPOSPopd ypnuatos, oto AEIL, ta Ppayvmpdbeopa

EMTOKIO Kol TOV TANOPIGUO.

3.1.2. Yrnoodciypata VAR.

H oavtidpaon g owovopiag oty AEOKNON VOUIGHOTIKNG TOAMTIKNG GLVHB®G
TopATNPEITOL HETA OO KATOWO YPOVIKO JUCTNUO. ZVVETMOC, dnuovpyeitar 1 vedBeon Ot
VILAPYOVY UNYAVIGHOT 1/KOL KOVAAMO HETAO0ONS UEGM TOV OTOIMV 1) VOUIGUOTIKY TOALTIKN
emdpd oto cOHVOAO NG OwovOopiog. Xe TOAAEG YMPES OMMG KOL GTNV TEPIMTMON NG
NopPnyiag, ot 6TdY0L TS VOUGUATIKNG TOMTIKNG £ival @avepol Kol OmOTEAOVV OVTIKEILEVO
HeAETNG Yoo peydho ypovikd dwdotnue H avdivon tov avtomorivopouwmv O10vucuiTmv
(VARSs) elvar éva onpovtikd HOKPOOIKOVOUETPIKO epyoieio kot avayvmpilelt 6Tt vmapyet
aAAnAeniopacn peTald TG VOUGUOTIKNG TOATIKNG KOl TOV LOKPOOIKOVOUIKAOV HeyeBmV o€
pio owovopia. Ta avtomaiivopopa davicpata Epyovial va ADGOVV OpIGHEVA TPOPAN LT
KOl VO 0OCOVV OTOVTHOELS GE MEPMTMGEIS OOV KATL TETOLO OEV €ival duvatd AOY® HIKPOD
OYKOL OEOOUEVOV 1 OCAPEIDV GTN SOUN TOV LTOJEYUATOV oV e€eTdlovTal.

Katd ™ peAétn okovoukav Qovopévey, Tapotnpeital cuyva, TOAAES OIKOVOKES
petafintég va e€nyodv kamotla e€aptnuévn HeETaPANTY, 0AAE TovTOYPOVA VO EENYOVVTOL KO

avTtég amd T petafAnt mov NN Enyovv. Yrdpyet oniadn pio oyéon aAinAeniopaong £Tot
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®ote o1 petafintég mov mpoavaépnkay, va cuvofovtal HeTAD TOVG GOUE®MVA PE TNV
owovouikny Oewpio. H mpooeopd ypiuatog, 10 Axkabdpioto Eyydpio Ilpoidv, ta
BpayvmpdBeopa emtoKia, 0 TANOOPIGUOG Kol 01 GUVOAALYLOTIKEG 1ICOTIUIEG, OVOUEVETOL VO
aAANAETIOPOVV Kot va emnpedlovy Tn HEAAOVTIKY TOovg €E€MEN péca o€ €va OKOVOUIKO
oLGTNHO AVOIKT®V otKovouldv. H oxéon avt) g aAAnienidpaong, odnyel omnv avaykn yuo
™V €@appoyn piog pebodoroyiog mov Oa avripetoniost to TOoVE TPOPANUATO KOl AGAPEIEG
7oV Ba ELPAVIGTOVV HE TNV €QPAPUOYT GAL®V cupPotikdv pneBddwv. To puokd erakdAovbo
etvar va dmuovpyeitar n ovaykn €EETACNG TOVG GLVOAKE. XNV TEPIMTMON OVTH, €val
vrdderypa axorovBmvtag T pebodoroyia Tov avtorarivopopov davicuatos (VAR) uropet
Vo dMGEL OPICUEVEG OMOVTNGES GE EPELVNTIKA EPOTHOTO OOV TOPATNPEITOL TAVTOYPOVT
OAANAETIOPOGT) TOAADV PETOPANTOV.

H avdivon pe m xpnon VAR vroderypdtov emhéydnke kot pe faon v Gmnoyn mov
emkpatel ot PipAoypagia (Brooks 2003:291) 611 ta mapoandve vrodeiypata tapovstdlovy
TAEOVEKTNUOTO OTMG TO YEYOVOS OTL dev amorteitan o kaBopIoHOC EVOOYEVAOV Kol EEDYEVAOV
petafintaov, emedr] Oieg ot petafAntég Bewpovvioar gvdoyevelg kot dev eEapTOvVIOL amd
TOPAYOVTEG €KTOC TOV VIO HEAETN ovotiuotog. Emiong ta vmodeiypata VAR divouv
duvatotnta oty kébe eEapnuévn petafAntn vo pHetafdAreTor Oyl HOVO AOY® KATOW®V amd
TIG VOTEPNGELG TNG OAAA Kot amd TopeABoVoES TIES TV GAA®V £EAPTNUEVOV LETARANTAOV.
"Eto1, mpocdidetar oto chotnua nepiocdtepn eveMéia and ta anid AR vrodelypata, epdcov
amo v mAevpd Toug T VAR amotehovv Kot pia yevikeopévn popon tov AR vroderypdtov.
H droyn ovty yw meptocOTEPN OMOTEAECUATIKOTNTO GLYKPITIKA HE TO TOPUSOGLOKA
vrodeiypata, evioyvetor ko ot PiProypaeio (Sims 1980). Extdg Opumg amd To
TAEOVEKTNHATO OV TpoavapEépOnKav, ta vrodeiypata VAR mapovsidlovv kol opiopéva
peovektpate. Osmpodvral a-0empntikd, enedn dev YPNOYOTOOVY GE HeYAAo Pabud v
owovouikn Bewpio 6TV KATACTPOGT TV CLGTHUATOV TOV EEICADGEMYV, EYKLLOVAOVTOS £TCL
KIVOUVOVG OVOQOPIKA LE TNV €YKLPOTNTO TOV TEAMKOV vmodelypatog. ‘Etot éva vmdoetypa
VAR egivar duvatd va katadnéel oe oxéon PETAPANTOV oL OV £XEL KAMO0 EMCTNUOVIKO
vofabpo ovuewva pe 1t Pacikn owovoukn Oewpio. Aoppdvovror vwéyn TOAAES
HeTAPANTES, amatTeiTOnL 1) EKTIUNOT TOAADYV GUVIEAECTMOV, KATL TOV UEIDVEL GNUOVTIKG TOVG
Babuovg elevbepiog tov cvotuatog Witepa dtav o aplndg tov dbiéciuwy dedouévmv
dev etvan peydAog Kot dnuovpydvag £tol mpofAnuota endpkeas. Eva tétoto mpdfinua

pumopel va ovoKOWEL OTAV YPNOYOTOOVVTAL OEO0UEVO e UIKPT ovuyvotnTa (£T010 M)
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gfopmviaio) OmOC avaeépOnke Kot oe Tponyoluevn evotnta’’. To HEWOVEKTAHATO 0T
EKTILATOL OTL LTOPOVV VO LETPLICTOVV OTOV 0 aptBpudg TV petafAntav evoppovileton pe to
péyeboc tov deiypatog kol ot HETOPANTEC OV GULUREPIAAUPAVOVIOL GTO VTOSEIYUA,
ouvoéovtal HeTtald Toug GVPP®VA [e TN Pacikn owovokn Bempio. Onmg avaeépetol ot
Biroypapio (peta&d dAhov Favero 2001:164, Asteriou -  Hall 2007:281), vy ta
vrodeiypata VAR, mpokepévou va apfioviovv ta mpoPANUaTe ETIGTNUOVIKAG EPUNVELNG
TOV UETOPANTOV OV TpoavapépOnkav, kol agol avortvybel to vndderypo VAR diveton
EUPAOT OTNV aVAALGN TNG CLUTEPIPOPAS TV VIO UEAETN UETOPANTOV VIO KAOEGTMG
a1pvidtwv ocvpuPdvtov kot peTafoA®v TV c@oApdtov (error terms). Méco amd
pnebodoroyia TtV cvvoptioemv ogvidwg ovtiopaong (impulse response function),
eetdletor pe Svvoukd TPOTO M OOV GUUTEPLPOPE TOVG Y. GLYKEKPUEVO aplBuod
UEAALOVTIKAOV YpoviIK®V Teplddwv. To onueio mov dvoyepaiver T peAétn avtr, givor o
KaBoplopdg ¢ oupviowg PeTafoAng mov Ba evepyomomacel To punyavicpud TPOocGopoimong
GUUTEPLPOPES TOV VIO PEAETN VITOdelyaToc™ . Oo TPETEL v oNUEOEL OPOC OTL O1 APVISIES
petafolrég etvar dSvvotd va supPaivouv mapdAinia pe GAAQ YEYOVOTO HEGO GTO OIKOVOUIKO
cvotnuo ov dev cvumepappdvovtor péca oto vrodsrypa VAR. Kotd ocvvémeln, 1
TopayOUEV TPOGOUOIMOoT €lval PEOMOTIKN OTO €MIMESO TNG UEUOVOUEVNG €EETOONG TOV
CUVETELOV G TPOG pio PeETaPANT Ko Yoo pikpd xpovikd opifovia. AAAmaote, 1 apvidw
vt petaforn sivor duvatd va emmpedlel kor petafintég extdg vmodetypotog VAR mov
opwg emnpedlovy amd TNV TAEVPA TOVG Kot KATOEG Omd TIG UETAPANTES TOV LTOOETYHOTOG
VAR. Xmv mepintoon g épevvag otnv mapovoa epyoasio B avalnmBel m mbovn
CLUUTEPLPOPE NG oTYioG TV 000 vouopdtov Ady®m TG dlotapoyng oTn oXECN TOV

LLOKPOOTKOVO UKDV LETOPANTOV TOV GUUTEPIAAUPAVOVTOL GTO VOUIGLATIKO VITOOELYLLAL.

2 Ymy mepintoon ovt, 6tov To Sdiciua dedopéva dev Exovv peydlo 6yko, sivar amopaitn 1 Oéomion
OPLOUEVOV TOPASOYDV £TGL DGTE VO AVTILETOTIOTEL TO TPOPAN LA TOL HIKPOD GyKov SoBécimv dedoUEVMV.

> To péyebog g agvidiag petafolng, Bempeitar cuvidmg ot sivar pia povado R pio TVTKY ATOKAOY TOV
katoroinwv (Brooks 2008:300). Eniong, n apvidia petaforn, pmopel vo avapEpeTal 6€ mePIoGOTEPES TG MiOG
petapintéc.
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3.2. ANAAYXH AEAOMENQN XPONOZXEIPQN

3.2.1. ZraocpdtnTe Xpovooelpmv

Ot Boowkég ddkacieg mov akolovBovvtal, &ivalr o EAeyYOC GTACWOTNTOS TV
YPOVOGEP®OV TOV GLUUETEYOLV ot peAétn. H Pacikr mpodmdbeon vy va peretnBel éva
GUVOAO YPOVOGEIPAOV EIVOL AVTES VO TOPOVGIALOVY GTAGIUATNTA.. LTV TEPITTMGT TOV 01 VIO
e€étaon ypovooelpég ival Un oTAGIUES, ONHoVPYoLVTOL O0V0 TPOPANUATO OVOPOPIKA LE TIG
poonuatikés oyéoelg petald tovg. Ilo ocvykekpiéva, av dev vEICTOTOL CTOAGIUOTNTO TMOV
YPOVOGEIP®V, TOTE VIAPYEL OGVVENELN GTOVS EKTIUNTEG TOV TPOKLITOLV OO TNV EPAPULOYN
™mg pebddov elayiotwv tetpaywdvov (Xdikoc 2006) pe amotélecua Ol TEPUTEP®
dwyveotikol €leyyol vo mapovcsidlovv peiwpévn gykvpodmta. Otav pio oepd dev givar
OTAGUT, TOPOLGLALEL Hio TAOT, TPAYUO TOV VITOONAMVEL OTL 1 OVOUEVOUEVT] TIUN KOl 1)
dwkvpaveon g oepds petafdilovion pe v mapodo tov xpoévov. Ta mpoPAnpata avtd
aPOPOVV TOCO G€ HakpompOheso 660 kot o€ Ppayvrpdecuo opilovta. To TpdPAnua g un
OTOGILOTNTOG EMOUEVMOG KOL TG OCLVETELNS TOV EKTIUNTOV pmopel vo Avbel 1 TtovAdyiotov
va mopakopuedet, otav peta&d Tov petafAntav mov e€etdlovtot vepiotatal pio pakpoypovie
petald Toug oxéon, dMAadY|, OTAV VILAPYEL GYECT GUVOAOKANPOONC.

Onwg mpoavapépOnke, n Pacikr mpodmdBeon Yo TV avAAvon OTOCONTOTE
YPOVOGEPAC eivan 1 Vrapén otacudtac ™ . H eEacpdiion dnhadh 6tLn gpovooepd dev

EXEL KATOW0, «EKPNKTIKT GUUTEPIPOPA, OALY KOTOVEUETAL YOP® amd Evay 6Tafepd PEGO Kot

pio otadepn Srorcduovon [ Xt ~ (MaG 2) ] , omov E[x:]=p wa VAR[x]=0c".
Yy mepintoon mov 1 Tpodmdheon avtn dev 16YVeL, Ba Tpémet va yivel mepatépw e&étaon
kot vo avalnmn sl av kat TOTE 1 XPOVOGEPE yiveton oTAoT. STV TAEOVOTNTO TOV
TEPIMTAOGEDV YPOVOGELPDY OIKOVOUKOD EVOAPEPOVTOS, Ot oelpég eivan I(1) Ko omavidTepa
16&nc 1(0) 1 I(2). v mepintwon mov gpapudletor N pEB0SOG TOV TPAOT®V dOPOPAOV,
TPOKVTTEL GLVNOWG pia GTACUN YPOVOSEPE. OUmG KATL TETO10 TAVTOYPOVA £XEL MG CLVETELN

™ HEl®ON TOV TANPOPOPIOV TOV UETOQEPOVYV Ol PETAPANTEG ovTég. Mio evaALOKTIKN

** Kot tov Liitkepohl (2004: 11) pio otoxactikh drodkacio ovopdletor otdoiun otoy oL TpdT Kot devtepn
pomr] G mapapévouv dloypovikd otabepéc. To mopamdve exkppalovion  pobnpotikd  ©g &g
E(y) t T, El(y¢ Y»i-n )] w» th T:t h T éwor docte Ghot ot O6pot g
xpovocepds va Ppiokovior yopw amd Tov HEGO Kot v unv vadpyetl kKamowo tdom. Eniong n dwaxduavon Oa
TPEMEL VL ToPAUEVEL aveEaptntn amd to ¥pdvo kot 1 cuvdlkLpaven va e&aptdtar povo amd ) dopopd t-h.
YUVEnMG, 0 MECOC 1 OOKVUOVGT) KOl 1| CUVOWKDLLOVOT TG XPOVOGEPAS Ba mpémel va elvar memepacévol
apdpol.

* [0, TO HETOGYNUATIGLO TNG YPOVOGELPAGS GE GTAGIIT akohovBeitat 1 LEB0S0G TV drapopdv. Tty Tepintoon
oL M Gelpd yiveton oTdoUn e TPATES dapopés, Bewpeitar 6Tt etva oAokAnpdoun taEemg 1 ko cvpPorileTon
I(1). Avtiotoya va yivetan otdoiun pe devtepeg S10popEc, etvat ohokAnpaoiun tééews 2 Kot cupPoriletar I(2).
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eMAOYN €tvar va yYivel KATO10G GLUVOLOCUOG CTAGIUMV GEPDV KOl GTACLOV HETH A0 TPATES
dwpopés. Ounwmg oe pio térola mepimtwon ot €€ apyng otdowes oepég Ba mpémer va
OAVTYETOMIGTOVV ooV eEMYEVEIC £TG1 MOTE VAL VITAPYEL OLOIOUOPPIC TOV UETAPANTOV OC TPOG
™ otacoTTa. Emiong oty mepintmon mov kdmoleg amd TG LETOPANTEG YivOvTal CTAGILESG
petd amd epappoyn devtepV doeopdv (mepintwon olokAnpwong 1(2) ), evd vmdpyovv
dAAec mov givon oTdoe Pe TPMOTES dPopES (mepintmwon I(1) ), tote o1 petafantés 1(2) Ba
TPEMEL VO UV GOUTEPIANPOOVY TNV avdAvoT kot v avalnmmBovv diies. And ta mopamdve
yivetonw mpoeavég 6Tt oty mepintwon 1(2) ypovocelp®dv 1 andAE TANPOPOPIOV eivar
OMUOVTIKN LEIDOVOVTOG GE PEYAAO BaBuo T ¥pnoodTNTA TG XPOVOCELPHS.

H pébodog vy v avaivon tov 6ed0UEVOV O TPOG TN OTAGILATNTA Evat 0 EAEYYOG
ADF 1t0v apyikov oepdv yo. povadiaio pila. O éheyyog avtdg Ba yiver mpokeipévov va
eCaoparlotel TO Yeyovog OTL GE OMOOONTOTE OTAGIUN GEWPE, UETA omd pio amdTOUN
petafoin n oepd Ba £xel MV TACT VO EMOTPEYEL GE KOTAGTACT LAKPOYPOVING 1GOPPOTIOG.
e avtifetn mepintwon, n dkvuavor g Ba Teivel 6To AmEPO LE TNV TAPOSO TOV XPOVOV.

2opeova pe tov Edeyyo avtov eEetdloviot Ta vrodeiyparta (Xaikog 2006:478):

p-1
Axi = 8xet ) SiAxuiten (3.3)
=1
p-1
Axi = Bo+0Xe1+] | §jAXujte: (3.4)
j=1
p1

Axi=Bo+ Pit+ 8Xt-1+D O0iAX i+t 3.5)
j=1

H pndevikn vmdBeom mov eAEyyetal yio TNV TEPITTOO TG OTAGIUATNTAG ElvaL:

Ho: 6=0 xou H;: 6<0

AV t<tgitical, aOppinTETOL 1| UNOEVIKT VIOOEO TEPT VaPEnG povadwaiog piac, kot M
Vo eEétaom ypovoocelpd eivar otdoun. Xe ovtifetn mepintoon v t>teitca, 1| UNOEVIKN
Vd0eon dev umopet va amoppredel kot 1 oepd uropet va exkinedel og un otdowun. H peiém
tov correlograms Bewpeitan (Asteriou, Hall, 2007:288) oyt dwaitepa axpiPne, emedn pia
oelpd mov mpooeyyiler va €xel povadiaio piCo Bo mapovoidlel mopdpol cuvapTnomn
avtoovoyétiong (ACF) pe kdmoio oepd mov €xer povadwio piCa (un otdoyn). Mia
evaAlokTiK péBodog eléyyov yuoo povadiaio pila etvon o €leyyog Phillips — Perron. Eivot
napopolog pe tov éheyyo ADF xou dlver emiong mapdpote amoteréopata. Emopévog,

exkTipndton 0Tt 0 Aeyyoc ADF emapiel yio v avaAvon Twv YpovocEpOV.
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3.2.2. Emoy1] pKovg DVGTEPNGEMV YPOVOGELPAOV Kol vTodeiypatos VAR.

Ext6¢ tov mapomdve vrapyet kot pio akoun Aemtopépel mov emnpedlel
Swpoépemon tov VIO peAétn vmodeiypatoc. Emedn ot mepiocoTEpES  YPOVOGEPES
OIKOVOUIKOD EVOAPEPOVTOG OTMG 1] TPOGPOPA YPNLLOTOG, 1) O1 OEIKTES TYLMV KOl TOPAYWOYNS,
napovcstalovyv cuveyelg puBuovg avénong, eivar Katd 1o mAgictov un otdoipes. Avtdg sivar
Kot évag omd Toug Adyoug mov AauBdvovtal vwoyn ot AoyapiBol TV HETAPANTOV avTOV
TPOKEWEVOD OTEG VO LETOGYNUATICTOVV KOTE TO OLUVOTOV GE YPOUIKEG Kol KOT EMEKTOON
vo. umopobv vo petatpanodv oe otdowec. H danoym avt emPePormbnie ko amd tig vmd
eétaon ypovooepés. EmmAiéov, oty mepintwon mov vIapyovy Un GTAGULES XPOVOCELPEGS,
ouyxvd ovuPaivel vo  mopovolaloviol OMOTEAEGUOTO  TOAVOPOUNGEMY LE GTOTICTIKA
GNUOVTIKOVS GVVTEAESTEG Ko VYNAG R? (pawvdpevo spurious regression) moAd Kovtd ot
povada, ympic Opmg avtd vo epunvedovv Tn Ol0KLUOVOTN TOV XPOVOCEWPOV. Metd tov
kaBopiopd tov Pabuod orokAnpwong Twv ypovocepav, Ba mpémel vo kabopicbel To
KAAMGTO PUNKOG YPOVIKNG voTEPNONG Yo TIS petafintéc. TlapdAinia pe v eKtéAeon Tov
eréyyov povadiaiog pilag ektipdror Kot 11 KAAAoT) votépnon tov petafintov. H emioyn
™G KAAMOTNG votépnong eEacpaliletar av Anebdel vmoyn to gddyioto Akaike Information
Criterion (AIC). Mg tov 1010 tpdmo, pmopei va ypnopomondet kot 1o kprrplo Schwarz 1
Log likelihood. O Liitkepohl(2004:110) Bewpei 611 1 d1epehivnon oG TPog TV VGTEPNGT TOV
vrodeiyparog Oa mpémetl va EeKva amd pio LEYIoTN TN VOTEPNONG KoLl GTI) GUVEXELD LTI VO
HEWDVETAL, PEXPL TNV TIUN TOL Ba IKOVOTOlEl TN GLVONKTN EANYIGTOTOINONG TOV KPITNPimV
emAoynG. Oa mpémel eniong va Anedel vrdym to yeyovog OtL av 1 depevvnon Eekvd amod
ONUOVTIKA UEYAAES VOTEPNOELS, LIAPYEL MHAVOTNTO CTUTIGTIKOV GOAApATOG TOTOVL I, €To1
®oTE TEMKEA TO TEMKO vIOdeypa mov Ba emheyel va unv givol katdAAnio. Tnv 0w dmoym
&yovv kot ot Asteriou — Hall, copgpova pe toug omoiovg emAéyetor ®g KAAMGTN 1 VOTEPNON
7oV TPOoGdidel 6To vOdeypa 1o pkpdtepo Akaike Information Criterion (AIC), evd emiong
TOL AMOTEAEGILATO TOV SPOPOV SUYVOCTIKOV EAEYY®V avapévovtal vo emPBefoidvouy vt
NV EMAOYN.

Enedn ta dedopéva apopodv tpyumviaio ototyeior Kot Tpokeévoy va dtatnpnoei
évag wavog aplnog Pabuav ehevbepioc, n tdén g votépnong mov Ba Anebei voym,
exTindton 0Tt pumopei va Ppioketon kovtd oto 4 (Brooks 2004:329). Eniong, yo votepnoelg
LEYOADTEPES TOV 8 KOl GE GLUVOLAGUO HE TO TANOOC TV YPNOYLOTOLOVUEVOV UETAPANTOV

VILAPYEL TPOPANLA TNV avarTTLEN VITOdElYLaTOC AdY® dafécipon péyebog tov delypartog.
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3.2.3. "EAgyy0S 60VOAOKAMPOGTG.

Mia axéun Pacikn mopdauetpog mov kabopilel v mopeion g epyaciag, eivor m
mBavotnTo Hapéng piog pakpoypoOviag oxéons LeTaéd TV HETARANTAOV TOL VITOJEIYLATOG.
H pn otacipdmra tov VeIoTAUEVOV ¥POVOCEP®V dNUOVPYEL TPOPANUA GTO XEPIGUO TOVG
Kot Ogv EMTPENEL VO YPNGLOTOMNO0VV Y®PIG TOVG KOTAAANAOVS HETAGYNUATICUOVS 0TS TN
Mym TPAOTOV SPOPAOV.

Otav ot ypovocelpég dev eivor otdoyles, n €pevva Umopel va cvveylotel epdGoV
MeBovv voym opiopéveg mapadoyés. H evarlaktikny péBodog yuo va cuveylotel 1 HeAET
TV 0edopévev elvarl 1 dlepelvon TOL KOTA TOCOV Ol UETARANTEG GUVOAOKANPOVOVTOL,
dnhadh 6TL voeioTatar pio pakpoxpdvie oyéon woppomiag petold touc™. H pokpoyxpdvia
oLt oxéon e£acPoAilel TNV «TapAAANAN» GUUTEPLPOPA TOV LETAPANTOV Kot T d10THpnon
TOV KATOAOIT®V TV TOOVOV VTOSEYHATOV o€ cuyKekpéva mhaicta. [ va givar éykvpn n
peBodoroyia Twv vroderypdtov VAR Oa mpémer ot ypovooelpég mapd T Un oTocoTTd
T0VG, va suvorokAnpdvovtor’ .

Ta amoteléopata Tov EAEYXOL cuvolokApwong Ba emPePfardoovv v drapén N Oyt
™G HOKPOYXPOVIOG OVTNG OXEONS TTOV £X0VV o1 peTafAntég peta&h tovg. oniadn Ba mpénet va
vivel €édeyxog cuvorokANpmong TV petafAntdv. O Adyog elvar enedn 6TV TEPITTO®ON TOL
avt dgv ovuPaivel, Ba dnuovpyndel TPOPANUA EcQAAUEVNC TOAVOPOUNONG 1| OTIOG givat
yvoot) ot PAoypapio «spurious regressiony» Kot To OTOONTOTE OMOTEAEGHATA dEV B
£Yovv vonua.

H évvoia g ovvolokAnpwong (Engle, Granger 1987:251), vtovoet 61t o1 amokAicelg
(mov mBavov mapovoidlovial) omd T UAKPOYPOVIK 1G0pPOTio amoTeEAOVV pio GTAGUUN
YPOVOGEPA, TOV €yel  oTafepd HECO KOl TEMEPAGUEVT] OLOKVUOVGT OKOUN KOl OV Ol VIO
€€ET0OMN YPOVOGEIPES OV £Vl GTAGYLES Kot 1] SIUKVUOVOT] TOVG LETARAAAETAL [LE TNV TTAPOOO
oV ¥pdvov. Otav depevvator  VrapEn Hakpoypdviag oxéong petald dvo petafAntdv,
epappoletar n pebodoroyioa Engle-Granger. v mepintwon Opmg mov avalntdtor pio
oxéon peta&d mepiocdtepmv and O0vo petafintav, epappoletor M pebodoroyio g
GUVOAOKANPMOONG Y10 TOAVUETAPANTA vodelypata mov avartvydnke amd tovg Johansen -

Juselius. H epappoyq g pebddov ocvvoroxkinpwong Johansen - Juselius emexteivel

%% 0 6pog paKpoypdVIa GYECT], VIOVOEL TN YPapLUKY EGPTNON LETOLD TOV peTaBAnTdy. Mia 6AAN epunveia T

GuvoAoKANpwoNg efvar 1 e&icmon TV KataAoitwv He Vo YPOUUIKO GUVOLAGHO TOV AVEEAPTNTOV KOl TNG

eEapmmuévng petapfinme. H évvoln g cuvoAoKAp®oNG €xel AMOTEAEGEL OVTIKEIILEVO EKTETAUEVNG LEAETNG

TPOKEWEVOL VUL avorTLYBoVV VTOSELYLOTA TTOV GUVOEOVV T GLUTEPLPOPE SLAPOPETIKMV LETARANTOV.

7 "Epevveg 610V TOPEN GUVOAOKARPMONG HETAPBANTAOV TOV APOPODV VOLIGHOTIKEG IGOTILIES, £X0VV Yivel amd
tovg Enders(1988), Taylor(1988), Mark(1990) kou Patel (1990).

55

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:27:15 EEST - 167.114.118.212



ovoloTikd ™ pebodoroyia Tov Engle - Granger. Anotedel €to1 gupitepn néBodo eAEyyov
ouvoAokAnpwong dvo petafintov (Granger) Kot €xel cav oTOY0 va eAEYEEL apyKd av ot
HETAPANTEG TOV VLTOOEIYHOTOS GUVOAOKANPOVOVTAL OTOTE M €pevva. umopel mAEov va
ocvveylotel mepaTEP® emaAnBedoviag TV TPocdokio OTL TO VTOJEYLO KOL TO OTOTEAECLLATOL
mov Ba mpokvWovv omd TV eeapuoyn Ttov, Ba eivor €ykvpo. Kotd tov €leyyo
ocuvoAokAnpwong Ba mpémer va dnuovpyndel évag YPOUUIKOS GUVOLOGUOS KATOL®V
HETAPANTOV OV KOTd Kavova o £xet TV d1a TEEN OAOKAP®ONG HE TIC HETOPANTEG avTEC .
Edv ka1 otV mepintmon vt dgv EMTLYYAVETOL GUVOAOKANPWON TOTE, dEV VPIoTATOL Hin
pokpoypdvia 1soppomio petald twv petafintav kot Oo mpénet va avalnmOei dAin nébodog
avélong tov  dedopévov. Tevikd Ommg sivar yvwotd ol oyopic Teivouv  va
CLUTEPLPEPOVTOL OVEEAPTNTA AGY® TOV 1010UTEPOTATOV oL £XEl 1 Kabepio. Katd cvvéneta,
N MOavOHTNTO Y10 [11] GUVOAOKANPMOOT] TOV UETAPANTAOV dEV Etvarn LKpr.

Emedn ot mpog e&€taom ypovooepég sivar k=5, o1 elodaoelg cuvorokAnpwong sivat
10 oAV k-1=4. Onwg avagépetar ot PipAoypagio, o €Aeyyog GuVOAOKANPWONG YiveTOL
apyKa yio OAeg T1¢ petafAntég katd (evyn. o va kabopiotel o apBudg (r) tov eElo®oemv
GLVOAOKANpOONG, Yivetal cOyKplon tov trace statistic pe v ovtioctoyn kpiown tyunq. H
undevikn vdBeon mov e€etdleTon 0N CLYKEKPIUEVN TTEpinTOOT Etvat:

Ho: Yroapyovv r e£16006€1G GLVOAOKANP®ONG

Hi: Ynoapyovv r+1 e£16006€1g GUVOAOKANPWOOTG
Eexwvovtog and =0 epdcov amoppinteTor  undevikn vedBeon cuveyilovpe pe TV EXOUEVY
T tov r. Kébe popd mov amoppinteton n undevikn vndOeon cvveyilovpe oto enduevo r. O
EAEYYOC OTOUOTA TNV TPAOTN Opd oV TO trace statistic dev Oa vepPaiver v critical value,
emopévmg dev Ba gtvat duvat 1 amdppy”n TS UNdEVIKNG VITOBEoNC. TNV TAPOLGA £pYacia,
0 éleyyog Eexvd amo r = 0 uéypr r = 4. 'Etot, 1o amotedéopato tov eAEyyov ansikovifovtot
otov mivaka 3.7 otnv evotnra dpdpemong VAR vrodetypatog.

Mia emmpocOetn TOPAUETPOG OV €ival GTEVEL GUVIEIEUEVT] LE TN GLVOAOKANPMOT)
TV petafAntav gival n évvola tov vrodeiypatog d10pbwong Aabdv (error correction model).
Yy mepintmon evog vrodeiypatog VAR 6mov extipdror mAéov €va d1dvucpo Kot oyt Lovo
pio e&icmon, 10 vmoOdelypo avtd aeopd emiong oxéoelg dwvucpatov. H Poacwr| 10éa

Bpioketal 010 YEYOVOS OTL TO GPAALL TTOV TopaTpEiTal og pia ypovikn mePiodo, dlopbdvetal

* v mepintwon mov ot petafintéc cuvorokAnpdvovor ot evéd sivar oloKANPOGCIUES GE TPOT TN, O
YPOLUIKOS TOVG GLVOLAUCHOG Eivat OAOKANPAGIHOG o pundevikn Téén (Brooks 2003:336). To 61t o petafAntég
GUVOAOKANPGVOVTOL onpLaivel emiong 0Tt To. GAAUATA (SNA. O YPOUUIKOS TOVG GLVIVACLLOG), amotelel emiong
pio 6Tao1UN XPOVOCELPE.

* Clare, A. D. and Thomas, S. H. (1995) The Overreaction Hypothesis and the UK Stock Market, Journal of
Business Finance and Accounting 22(7), 961-73
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omv emduevn pe Pdon 1o vmdderypo avtd. H ypron tov vmodelypatog 610pOmong
oQAaApatog, €Eac@aiilelt to yeyovog OtL AapuPdvetar vwoOyn 1060 0 HAKPOTPOOEGLOG
YOPOKTNPOG OGO Kot 0 BpayvmpOOECLOG YAPUKTIPOS TOV.

H pebBodoroyia eréyyov cvvolokAnpwong €xel wg €€ng: Av vrmotebel Ot yiveton
eKTiUMoN V0 (N TEPIGGOTEPWV) GEPDV OEOOUEVMOV S KO P KOl TO VITOJEY LA TNG LETAED TOVG

ToAvdpounong Ba giva:
S=dotaip~+u: (3.3)

AYo ypovoacelpég BewpoivTal OTL GLVOAOKANPDOVOVTOL OV TO KOTAAOUTOL
Ut =S —do—AlD 3.4)

AmOTEAOVV OO LOVA TOVG P GTAGIUN YPOVOGELPH. TNV TEPINTMON TNG TOPOVCAG EPYUTING,

1 GLVOAOKANPWOGT APOPA GUVOAIKA GE TEVTE UETAPANTEG Kot YIVETOL 1 TOPOUKAT®O EKTIUNON:
S = Qo+ a1 —1a) +a2( Yt — Yu) + a1 — 1) + AT —Tout) 3.5

61OV s 0 AOYAPIOLOG TNG OVOUAGTIKNG IGOTYIOG, M 0 A0YAPIOLOG TS TPOSPOPAS XPNUATOG, Y
to GDP, r 10 emtokio Overnight, 1 0 TAnBwpiopds. Ot deikteg n apopoVV 6T dES0UEVA TG
NopPnyiog evd ot deikteg u apopovv ota dedopéva tov HILA. avoroyikd pe Tig oxEcels
(3.3) ka1 (3.4), n (3.5) peraoymuatiCetor wg e&Ng:
U =5~ Qo — (M — ) — A2 Yo — Yiu) — @3V — Vi) — AT —Tut) (3.6

Epdcov ot ocepég PBpédnkav 6Tt cuvorokinpdvovtal, givor dvvatn 1 TEPAULTEP®
OGULVEYIOT TNG AVAAVOT] Yo TN SUOPE®ST ToL VIodeiypatog dopbwong cedipatog (Error
correction Model). Xtv mepintwon g mapovcoag gpyaciog Opmg oOmov e€etdalovian
nePlocOTEPEG TV 000 peTOPANTOV, givor  mBav] m Vmopén TEPIGCOTEP®V TOL €VOG
dwvucpudtov cuvolokAnpwonc. Idwitepa av Bewpnbel 0T vEhpyer poévo pion oxéon
GUVOAOKANPMOOTNG EVAD GTNV TPAYUOTIKOTNTO VILAPYOLV TEPIoGOTEPES, M peBodoroyia Engle-
Granger Ogv eivon emapkng. Elvar Aowmdv amopaitmtn 1 avaivon g GLVOAOKANP®ONG
YPNOYWOTOUDVTOG EVUALOKTIKEG HeBOdoVG. Tnv amdvinon oty advvopio ovtr, EpyeTol va
ddoel M mpocéyywon twv Johansen — Juselius mov mpaypoateveTor TV Evvola TG
GUVOAOKANPMOGTG Y10 GUGTHLATO EEICADGEWMV.

Oeopovtag 0Tt Z eivan évag mivakag petafAnt@v 1o apykd vroderypa Bo Exet ™
HopQMY:

Y =B 1 YutB2Y ot A BkY wtet G.7).
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To vmddetypo avtd, pmopel vo petaoynuotiotel oe éva vrdderypo dopHwong

OQAALOTOG G EENG:
AYEDAYeHDRAY o HAYua LY, 1 & 3.8) 6nov
T=-A-A-.-A) o TE-(A-A-.-A) (3.9)

To d1Gvuopa IT petapépel 6To VIOJEYA TIG TANPOPOPIEG TNG LAKPOYXPOVING GYEGNC
wwoppotmiog evd to T dSwvoopata [ petapépovv Tig mAnpoopieg Ppayvrpddecuwmv
oxéoewv. O mivakag [T umopet eniong va avaivbel og 600 mivakes - GLVICTOGCEG TAPVOVTOG
™ popon [I=af’ 6mov a 1 cuvieTdOsa TOoV dNA®VEL TNV TaVTNTO S10pB®ONG TOL GEAANATOG,
evo B’ etvar n GLVIGTOCA TOV IMADVEL TN LAKPOYPOVIL oxEoN 1oppoTioc. To mieovékTnua
oV €yl v TPosPéPeL N LEB0d0g avty| gival TOAAUTANL. TNV TEPITTOGT TOL VIAPYEL LOVO
pio oxéon cvvorokAnpwong pmopel vo VIToAOYIoTEL EEYPIOTA 1 TOLTNTO d1OpBLONG TOV
OQAALOTOG Y10 KAOE PETAPANTY, EMOEKVOOVTOG £TOL TEPIGGATEPT] OMOTELECUATIKOTITO, KO
duvatodtnTa depedvnong Tov vrtodetypatog (Asteriou Hall 2007:320).

Ot mepurtdoelg mov dlakpivovtan yuo tov mivaka I eivon Tpeig:

= Av ot petafAntéc dev cuvorokAnpavoval, tote o mivakog I eivor pndevikon
Babuov (r=0). Zmmv mepintwon ovt) 6An To oTorKElD TOV TivaKo eitvor PUndév.
Tote n mAéov evdedetypévn otpatnyikn eivar 1 xpnon evoég VAR vrodeiypotog
nmov o meprhapPdvel pOVO TPOTEG SPOPES, YWOPIS OYECEIS LOKPOYPOVIOG
wooppomiog. Avtd GAA®OTE €ival KOl OVOUEVOLEVO, EPOCOV OEV LOIGTATOL M
TPoHTOOEST TNG GLVOALOKANPWONC.

= Av o mivakog IT eivor miqpovg Pabuod, Okeg ot petafAntég mov
YPNOYOTOVVTOL €ival OTACYLES, €MOUEVOS OgV VLOIoTATOL TO TPOPANUQ
spurious regression kot €ivat dvvartn 1 Spdpewon evoc VAR vmodeiypatog
yopic mpoPfAparta. Kot 1€t010 dpmg extipdror ott givol omavio Qovopevo
EPOCOV 01 YPOVOGELPES OIKOVOLKADV dEGOUEVAOV EVOL TNV TAELOYN (L0 TOVG UN
OTAGIEG.

= Otav o Paduog tov mivaka IT etvar » n 1, onuaivel 011 61N cuvicToOcA P,
VILAPYOVV T YPOUUKE oveEApTNTOL GLVOLOCHOL TOV HETAPANTOV, KaBEvag K

TOV 0oV givol 6TAGIOG.

Onwg kot oty mepintmon g pebodoroyiag Engle — Granger, eivon amapaitntog o
kaBoplopdg g tééEng oAokAnpwong tov petafintov. H embount) katdotaon sivor n

OAOKANP®ON OA®V TV HETAPANTOV oty O Tdén. XV mepintmon OUmG Tov VTAPYEL
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OAMOKANP®ON O10POPETIKNG TAENG, eivar emiong duvat M Vmapén HakpoypdVIOV GYEcEmV
wooppomiog (Asteriou Hall, 2007:322).
H tehikn popoen tov vrodelypatog Oa emheyel HETAED TEVTE SIUPOPETIKAOV TOT®V, Ol
omoiot givo ot €€NG:

=Ynoderypa 1 : Xopic otabepd 6po 1 téon ota CE /VAR

=Yndderypa 2 : Me otabepd 6po ywpic tdon omv CE, yopis otabepd dpo 1 1don 6to
VAR.

=Ynoderypa 3 : Xrabepd 0po ota CE kot VAR ywpig téon ota CE kot VAR.

=Ynoderypa 4 : Xtabepo 6po ota CE kot VAR ypappkn tdon oty CE kot yopig téon
oto VAR.

=Ynoderypo 5 : Ztabepd 6po kot teTrpayoviky thon oto CE, otabepd 6po kot
ypoppkt tdon oto VAR.

Onwg emonuaivetanr otn Pipioypagio (Asteriou Hall 2007:323) and 1o mopamdve
vrodeiypata emkpatéotepa eivar ta 2, 3 kot 4. T 1o vedderypa 1 Bewpeitonr 611 VEAPYEL
ppt| mbavotnta va coppaivel oy mpdén, Vo yio To vIoderypa S etvat moAd SVGKOAO va
epunvevtel  akolovBmvtag TV owovopkn Oewpio, Wwitepa 6TV YPNGLLOTOOVVTOL
AoyaplBpol g petacynuoticpol petafintdv, kATt mov givar chvnbec 6To OIKOVOUIKA
vrodeiypata. H emloyn tov «katadinidtepov» vrodeiypatog and ta 2, 3 kot 4, Oa yivel pe
Baon v apyn Pantula, 6mov mapatiBevtor 6Aa Ta vIodetypoTo pe GEPA «avoTPOHTNTIS) (T
=0 o¢r=n-1). ['o k&b vTOderypa amd To TAPUTAVE, CLYKPIVETOL 1] GTATIGTIKY| TOL 1YVOLg
(trace test) pe v avtiotoyn critical value yw éva eninedo onuavrikdmrag o = 5 %. To
TeMKO vodelypo mov Bo emAeyel, eivor avtd Omov M pndevikn vmdBeon mepl un
oLVOAOKAN PO dev pmopel va amoppledei, epdcov 1oyveL p-value >a.

To enduevo Prua mov apopd otov kabopiopd tov Pabuod tov mivaka I1, vrdpyovv
dvo pébodot wg Pacikd epyaireio. H mpdn pébodog meptrapfdvel tov Eleyyo vtobeong:

H o: O mivaxog IT éyet fabuo r

H ;: O mivakog IT éyel fobuo r + 1.

H ototiotikny péytomg 10Tiig mov ypnoomoteitat yio Tov EAeyyo g vedbeong
etvar n €éne:

Amax(r, 7+ 1) =-TIn(1=%r 1) (3.10)

O éheyyog Paoileton otig pileg TOL YOPAKTNPIOTIKOD TOAVOVOLOL 1 WO0TIUES, TOV
Aoppdvovtol katd TV eKTiUNon Tov LVHOdEYHOTOC. Av 1 péylotn Wotun vrepPaivel v

KPUTIKY TN, omoppinteton  undevikry] vedeon kot o €leyyog cvveyiletal pe v emdpevn
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vrdbeon. v mepintwon mov ot PETOPANTEG dev GuvoAOKANp®VovTal, o mivakag IT eivor
undevikoV Padpod kot OAeS ot WoTYWEG undeviCovra.

H debtepn pnébBodog mpocdiopiopod tov mivaka eivar o €AeyY0g TG UNOEVIKNG
Vd0eoNC

H o: O mivakag IT éyet fabuod r 1 pikpdtepo

H ;: O mivakag IT éyel fobuo r + 1.

H otatiotikn {yvovg mov ypnoiponoteiton yio tov EAeyyo ¢ vedbeong eivon n €€NG:

' A trace(]") =-T D ln(l - 7: r+ 1) 3.11)

i=r+l

H ortototikn) iyvovg Aapfdver vroyn to av mpootifevtal TepocOTEPEG O10TIUES
néPa amd TV r-otn wiotrn. Hpopavdg, av ot wiotipég undeviovtar n GTATICTIKY 1vovg
etvan emiong undév. Omwg paivetot amd TOV THTO TNG GTATICTIKNG {YVOLG, OGO TO KOVIAQ GT1
povada givor ot W0TIHEG TOc0 peyalvtepn teivel va gival n otatiotikry. Otav dg, o
vrepPel TNV KPITIKY TN, omoppimteTon 11 undevikn veddeon avopopikd pe to faduo r.

2Opeova pe To TOPaTdve, ov ot UETAPANTEG GLVOALOKANPOVOVTAL, €ivatl duvat) 1M
dwpdpemon  evdg  vmodetypotog  010pbwong  opdipotog mov  Bo  meplypdest T
BpayvmpdBeoun TPOGAPLOYN TOV VTOJEIYLATOG OTIS XPOVOGELPES.

2y nepintmon eniong mov yw to Pabud tov wivaxa IT wyver 61t r n 1, to1€ T00
oTolyEln KATO1WV amd TIG GTNAES TNG CLVICTAOGOS o, eivar uNdév. Katd cuvéneia, Ba tpémet ot
petafantég va eeyyBovv yuo acBevr eEmyévela. Zopeova pe v Tpocéyyion tov Johansen,
pio petafAnt eivar acBevag eEmyevig av ival cuvapTnon HOVO TV VOTEPNGEDV TG Kot Ol
TOPALETPOL TNG SOVUCUATIKNG €EI0MONG OV TTapdyovy 10 ddvuoua Y eivar aveEdptnteg

Ao TIG TOPAUETPOVS TOL TAPAYOLV TIG VIOAOITES LETAPANTES 6TO GV EEIGOCEMV.

3.2.4. yéoeig ArTIOTNTOG

Otav oprotikomomBel 1 pokpoypdvie avt oy€on amd TNV TPONYOLUEVN EVOTNTA,
umopet va depevvnOet ko n mbavy oxéon atdtrag pnetald Tov petafAntov. Me tov po
artiomto peta&d dvo petafintov X kot Y evvoolpe to yeyovog 0Tt ot mlaveg PeETaPOAES
om uetoafnt Y ovppaivouv eéoutiog kamowwv petafordv otn petafint) X. H oyéon
atdOTTOG PUmopet va €xel povo pia korevbovon and ™ pio petafAnt mpog v GAAN gite
dV0 kaTELOHVGELS KoL VO IoYVEL AUPIOPOLLAL.

H d1epeivnon tov vrodeiypatog VAR yia m oxéon artotrog katd Granger, apopd

10 oTATIOTIKO €AeYY0 NG LOBeomng 6Tt pia petafAnt) y ennpedlel pio petafAnt) x av n x
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umopetl va mepypaeel cov YPoUIKOS GLVOVACUOG OPICUEVOV VOTEPNCEMY TNG Y. XTNV
nepintwon ¢ wotiog NOK/USD, 0a mpénetl va diepevvnBel katd mO6co vrapyel oxéon
atidO™TOG  HETaED  GUVOAAQYUOTIKNG 100TWiNG, Kot opopéveov 1 OAwv omd  Tig
LLOKPOOTKOVOIKEG LETAPANTEG TOV Ypnoyonotovvtotl. Tétoteg petafintés, etvar ot dapopég
AoyopiBpmV TG TPOGPOPAS XPNUATOGS, TOV TPAYLATIKOD EIGOOMUATOC, TOV Bpayvurpddecuov
emtokiov overnight kot Tov TANOPWGHOL Y TG dVO Ydpec. Me T JwPopd TV
AoyopiBuov, ovclooTtikd e€eTdleTol 0 AOYOG TV OVTIGTOY®MV HEYEDMY KOl Y1 TIG OVO YMDPES.
H emioyn tovg éywve pe Paom 10 yeYovOs OTL OVIUTPOSMOTEDOVY CNUOVTIKO TUNUO TNG
LLOKPOOTKOVO KNG EIKOVAG TV VIO €EE£TOGT OKOVOLLAOV. Oa TPETEL KATA GLUVERELD O EAEYYOG
va yivel yuoo kéBe oaveEdptntn petafAntn, OmAaodn, Téooeplg (opég ocvvoiwkd. ITo
ovykekpipéva Ba eleyyBov ot petafintég cOLPVa LE TNV TOPAKAT® PUNdeVIKT VTOBeo:
1N J1pOopa AOYAPIOU®V TPOGPOPAG XPNHUATOG! ]

U U]
N S10LPOPOL TOV TPOLYUOTIKOV ELGOINUOTO

Ho: H 1cotyna NOK/USD dev emmpealetat omo - 1 01aeoP pavit MHTOS O

L 1 dwpopa Tov Ppoyvmpobesov enttokiov [

0 ™ S1popa ToV TANOWPIGLOV %

1N d1popa AoYaplOU®Y TPOGPOPAS YPNUOTOS ]

U U]
N S1POPa TOV TPUYULATIKOV EIGOINUOTO

Ha: H icotyuia NOK/USD empeoleTol amo - 1 O1POP pavt el

LI 1 dapopa Tov Bpayvrpobecpov emtokiov L

0 1 Stpopa Tov TANOWPIGLOV %

H pndevucn avt vidBeon pmopet va neptypoeei amhovotepa g e€Ng:

Ho:ai=0, Ha:ai =0, 1=1,2,3

OepOVTIC MG OEOOUEVES KATOES YPOVOGEPES avalnTdvTag pio peta&h Tovg oyéon

atdTTOC, TOTE £va LIOdEYHa VAR, 0mov 1oy0ovv oyéoelg petald dtovoopdtov,

X Z iXt 1 Z iYr i (3.12)

Y: Z iXr 1 ZS;’Y: i Ut (3.13)

O1 oyéoelg oTOTNTOG UITOPOVV VO, EKQPPACTOVY MG EENG:
= Av B, 0 kot y=0 101 LVREAPYEL GYXEOT ouTOTNTOG A TN peTafAnt Y oty X.

= Av B=0 xor vy, 0 toéte vHdpyeL oY€on autidtTag omd ™ petafinm X omv Y

Av B, 0 xary, 01dte vapyetl apeidpoun oyéon artidtnrog Hetasd X kot Y

Av B,=0 ka1 y=0 101 dev vpioTatan kdmola oyéon artidtntog HeTasd X kot Y
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Mo tov éheyyo uNdEVIKAOV VTTOOECEDY TOV OLPOPOVV GTY| GYECT ALTIOTNTOS, GVYKPIVETOL N

srotioTiky F = Eiisj(_ ES;;{ . 11; ~F(k,n—-2k-1) (3.14)
u/\N— —

Omnov k 0 ap1Buoc tov neplopiopdv, v 1o péyedog tov detypatog.

O undevikég vtobéoelg £xovv og eENG:

Hy : Aev vdpyetl oyéon autidtrag omd ) petafinm X tpog v Y.
H;: Ymdpyet oxéon artidomtog and ) petafintm X npog v Y.

H pundevicn vnd0eon amoppintetar ov F>Fitical

Hy : Aev vrdpyetl oyéon autidtrag omd ™ petafinm Y mpog v X.
H;: Ymapyet oxéon artidomtog and ) petafint Y npog v X.

H pndevikn vndOeomn amoppinteton kot oAt av F>Fergical.

3.2.5. Awopopomon vrodeiypatos VAR.

2tV mopovoa epyacia, entyelpeitol 1 avantuén evog LITOdELyYLOTOg TOL Bl TEPLYPAPEL
T  OCULUTEPIPOPE NG GCULVOAAAYUOTIKNG 160TIHOG Be@pdVTag G TPOCGOOPIGTIKOVG
TOPAYOVTEG, TIG OXECEIS TAPEAOOVTOV TIUDV TOV LOKPOOIKOVOMK®V ototyeiov tov H.ILA.
kot g NopBnyilag. H avantuén evog tétolov vrodetypotog pmopet va emrevydel péom tng
pueBodoroyioag tov avtomaAivopopov davdcpotog VAR, Ta  mheovektiuato kot
LELOVEKTNOTA €VOG TETOOL VTOOElYHOTOC €Y0LV MON TOOPOVCINGTEL GE TPOTYOVUEVT
evomra. To vmoderypa VAR mov avoantocoetar, opyikd meplhapPdvel oG €vooyeveig
petafintés 10 AoydpOpo G CLVOAAQYUHOTIKNG tooTwiag, TN Opopd AoyapiBumv
TPOCEOPAS xpNpatoc, ™ dSweopd AoyapiBuwv tov mpaypoatikod GDP, tn dweopd tov
BpayvmpdBeopuwv emroxiov kot ™ dwweopd tov TAnBwpiopov. H votépnon mov Ba Anedel
voym v To vedderypo VAR Ba €xet oav Pacwkd kprmpilo to AIC 1) to Schwarz. Eniong 1o
VIOSEIYUOL LE TNV TOPOTAVED VOTEPNOTN OVOUEVETOL VO £XEL KL TNV KOADTEPT] GUUTEPLPOPA
OTOVG L0 YVOOTIKOVG EAEYYOVG.

Apywcd, 1 Sopdpewon tov vrodetypatog, Eekvd amd €va vmodetypo VAR yopig
nePOPIOUOVS ovviehestdv. Ot dokiég yoo v Taén tov vmodelypatog Ba mpémer va
Eexvnoovv amd pio votépnon kot vo enektafohv 6€ HKPOTEPEG. TNV TEPITTMOOT TOV Ol
votepNoelg yivouv vrepPolkd moAAEC, oav&avetoar mn mOovOTNTO GEAApOTOG TOUTOL |
(Liitkepohl 2008:110). Amd 1o mopomdve TPOKVTEL OTL EPOCOV Ol YPOVOCEPES €ivat
otaoeg, pmopel va dopopembel éva vmoderypa. To tehkd vrodderypa o mpémel va

OLYKEVIPAOVEL KATOEG TPOVTOOEGEIS (hote va Bewpeitonr g amodektd. Apykd, ol oelpésg Ha

62

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:27:15 EEST - 167.114.118.212



TPEMEL Vo, Etval oTAGILES | OAOKANP®OGIHES otV 101 TdEN. AkorovBwg Ba mpémet va yivel
EAEYYOC GUVOAOKANPWONG TOV UETAPANTOV €161 MoTE Vo damioTmBel 1 Vapén 1 oyt piog 1
TEPICCOTEPMV LLOKPOYPOVIOV GYEGEMV 1GOPPOTHOG TOVS. Xpnoiomotdvtag v apyn Pantula,
etvar duvat) n emioyn TOL TOTMOL TOL VWOdEiypatog. Emonuaivetor ko mdA OTL TOL
vrodeiypata tomov 1 kot 5 dev emdéyovtan gite yuati dev mapovcidlovior oy Tpaén eite
ywti advvatobv vo dMGovV KavoromTiky epunveia. To Pacikd kpuriplo Pdoet Tov omoiov
Bo yiver n emdoyn ™G kdAMoNG votépnong, Oa eivor to AIC v to Schwarz. 'Eva
emmpocBeTo Kprmpio Ba eivar 10 katd w6co ot pileg Tov YoPAKTNPIOTIKOD TOAV®VVLOL Ba
Bpiokovtor €vioc tov povadiaiov kvkAov. Eivar dvvatd omAadn va «mapoafAieeded» 1
elaylotomoinon tov kpunpiov AIC kor Schwarz  mpokeyévov va  Kavomoteiton ko 1M

ouvOnKn evotdbetog.

3.2.6. Awoyvooetikoi Eleyyor Kotaloinoyv .

Ot dyvootikol €heyyol TV KataAoimmv a@opohv otn depgvvnon vapéng Tpumv
YOPOKTNPLOTIK®V. AVTA €ival 1) ETEPOCKEIAGTIKOTNTA, 1] VTOGLGYETICN KOt 1] KAVOVIKOTNTA.
H dmopén N Oyt €1€pOoKESAGTIKOTNTAG GUVOEETAL OLGLUCTIKG E TNV TUXOLOTNTO TOV
Topovcolalovy To KOTAAOwmo. XNV Topovoo epyacio eA&yyetal pe T Swdkacio eAEYYOv
ETEPOOKEDNOTIKOTNTAG KATOAOIT®OV TNG OvuopoTikng 010pOmong AdBovg (VEC Residual
Heteroskedasticity Test). H undeviki vmdbeon mov eréyyetor omv mepimtoon g
ETEPOOKESAOTIKOTNTOG TOV KOTOAOIm@V glvar m un Ymapsén €TePOoKESACTIKOTNTOS OTO
KatdAoua.

O enduevog S yvmoTIKOS EAEYYOG TOV KOTAAOIT®V apopd otV mhavotnTa VIapéng
OVTOGVOYETIONG M omolo eAéyxetal HEG® NG UNOEVIKNG vmdbeong OTL dgv VIApPYEL
OLTOGVGYETION OTA KATOAOIma PEXPL TNV LOTéPNoT p. ETopévog n amdppymn g UndeVIKNG
VO0eoNC 0ONYEl 6TO CLUTEPACLLA OTL VITAPYEL PAVOLEVO AVTOGVCYETIONG OTO KATAAOLTA.

Me Baon 10 Kevipucod Oplaxd Osdpnuo (Central Limit Theorem), pmopei vo viotedel
ot éva toyaio delypo evog mAnBucpov, akolovBel Kavoviky Kotavoun. Xtnv mepintwon
opwg piag ypovooelpdg mov eEetdlovion cvveydueves TIHES, Ba mpémetl va e&okpPobel katd
OGO TO, KATAAOTO TOV TOPAYOVTOL OO TO VILOOELYLO OKOAOVOOVV TNV KAVOVIKY KOTAUVOUN.
2y mepintwon g dadikaciog tov Eviews, 1 kKavovikdtnta eEAEyxeTon HEG® NG UNOEVIKNG
VIO0eoNC OTL TO KATAAOUTO, 0KOAOVOOVV KavoVIKY KaTOvouUT. Y ToBET®MVTOC OTL 1] GTUTIGTIKN

Jarque-Berra axolov0ei ™V katavopn x°, av dev pmopsi va amoppipdei n pndevikh veodeon,
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EMEON M oTOTIOTIKY Jarque-Berra vepPaivel v avtictoyn kpttiky Ty, TOTE T0 KatdAoumo

aKoA0VBOVV KAVOVIKT KOTOVOLLT.

3.2.7. Xvvaptioseig Awgviowog Metapfoing (Impulse Response Function) ko
Avaivon Awokvpavong 6€ cvvietoes (Variance Decomposition)

H oyéon artidtrag katd Granger divel TAnpo@opieg avapopikd Le TIG oXEGES LETAED
TOV PETAPANTOV, lvar Opmg TOavE va unv epunvevel To GHVOAO TV GYECEMY aVTaOV. [a va
depevvn el mepiocdTEPO o€ PABoc 1 oxéon HETAED TV peTafAntdv Bo tpénel va e€etaotel N
eMidpacn mov Exouvv TOAAEG peTOPANTEC TOwTOXpOVO. otV VIO eEftacm  peTaPANTY,
Aoppdvovtag vmoéym T dvvapikny tovg ddotacn. H ocvvdaptnon owpvidowg petafoing
(Impulse response function) etvor pio TEYVIKN TOL YPNOYOMOEITOL GE LOKPOOIKOVOUIKES
EPAPLOYEG KUPIOG YO TNV AVAAVOT KOTOGTAGE®V Kol TPOPANUATOV mov gival duvatd va
TPOKVTTTOLV OO TNV oeVvidle peTafoAn KATOW®Y HOKPOOIKOVOUK®V UETARANTAOV TOV VO
e&étaon ovotuatog. To yeyovog emiong TG CTAGWOTNTOG 1 TNG GUVOAOKANP®ONG TMV
YPOVOGEP®V, 00Nyl 6T0 cLuUTEPAC OTL TO GVOTNUO HETA amd KAmoo ddotnua Ba &xet Tnv
tdon va kivndel mpog éva véo onueio 1ooppomiog Aapupdvovtag vToyn pe duvapkd TpdTO TA
véa Ogdopéva. To mpoOPAnua Opmg mov umopel va ovokOyel oto onueio avtd eivor o
PEOMOTIKOG KaBOPIoUOG TV aevidiwv avtdv petaformv. 'Evoag tpomog amd TteyviKng
dmoyng, Bo pmopovoe va givar 0 kaBOPIGUOS TV HETAROADY OLTAOV OVOAOYO LE TNV
mBavoétto va cuoppodv, AapBAvoviag vIwOYN TNV GTATICTIKY KOTOAVOU] TOV OES0UEVOV.
Av1o dpm¢ amoteAel avTikeipevo peAéTng o€ emdpeva 6TAd10 EEEMENG TG EpYOTiag.

Me 11 cLUVOPTNOELS OVTEG EMyEPEiTAL pio EKTIUNGCT NG AVTIOPAONS TV EVOOYEVDV
petafintov oe éva vmodetypo VAR oOtav ocvpfoiver plo oawgvidw petafoArn oe pia
petafint. H petafoin avt) Bempeitar 6t petafdirel to apykd cdipa, Taipvel Tiun piog
povadag, N pog Hovadag TUTIKNAG OMOKAIONG Kol 6T GLVEXELD VITOAOYILOVTOL O1 VTOAOTES
TIWES TOV UETOPANTOV GOUQOVE PE TO VIOdEYUA oL €xel doupopewbel. Av vapyovv n
HeTaPAnTéc ot VIOdeypa, TOTE O dnpovpyndovv n° Tétoleg cuvaptiosic. H Paciky
napadoyn etvar 6t epdcov 10 cHotnua Bewpeitoan otabepd, N datapoyn TOV TPOKVTTEL OO
oToONTOTE cPVidta PeTaBoAN Ba mpénet va amocPéveTat TPoidvTog Tov POVOUL.

Mia akdun mToy ovaeopikd He T oupvidleg HeTaPoAés, sivor kol 1 avdAvon g
dwkvpavong oe cvviotwoeg (Variance Decomposition). Amotedel pio evorioxtikn pébodo
Kot €xel ooV oKomd va dywpiocet v enidpaon kdbe petafAnme ond Tig vrdAouwes. To

ONUOVTIKO onpeio, etvatl 6TL TOGO Yol TIG GUVAPTNGELS APVIONG HETAPOANG OGO KoL Yo THV
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avdivon g dwokdpovong, mailer onpovtikd poAo 1 GEPA LE TNV OTOoid EIGAYOVTOL GTO
ocvotnuo e€loMoemV 01 vdoyevelg PeTaPAntés. Avtd ovuPaivel enedn OTav €GAYETOL M)
a1pvidl petafoArn oto oedipa piog eicmong, To cedApata TV vIoloitwv e£loM®oEMV
vrotifetar 0tL dev emmpedloviat. 1o onueio ovTd OU®S VIAPYEL O KIVOLVOS EGPUAUEV®V
ekTiUNoewV kot mpoPréyemv emedn vrdpyelt mbavomto avtd va cvoyetiCovial. Oco
TEPLOCOTEPO VIAPYEL CLGYETION UETAED TOV GPAAUATOV TOV EI0MGEMV, TOGO MO CTLLOVTIKN
etvar  GEPA E10AYOYNAG TOV UETAPANTOV Y100 TOV VIOAOYIGUO TNG CLVAPTNONG OPVIOLOG
petafoing (Brooks 2007:301). EmmAiéov, vrdpyel eniong n mBovOTNTo VA 1) OIKOVOUIKY
Bewplo TpoPArémel kdmoleg TOPadOYES Yo TNV OAANAOLYiO HETASOONS KOl TOV VTOAOYIGUO
TOV A1PVidwV petafordv, kKdtt T€T010 va unv vrootnpiletor amd Tic S1u0EGYLES YPOVOTELPES.
Téhog, cvppwva pe tov Runkle (2007), vrapyet 1o emyeipnua 6t poali pe T1g GLVOPTHOELS
a1pvidlog HETOPOANG Bo TPEMEL VO CUVEKTILMVTOL KOL TO SIGTHUATO EUTIGTOCHVNG, TOPOAO
ov AOY® gupvtnTag, dev Ponbovv Waitepa OTOV LIAPYEL amaitnon Yo apkeTd aKkpiPelg
EKTIUNGCES. Xuvoyilovtog, HE TIC OLVOPTNCES ouevidwg pHeTaPoAng, emyepeitor 1
ATEKOVIOT TV AMOTELECUATOV VOGS THAVOD GOK, OTIG TYES TOV EVOOYEVMV LETAPANTOV Y10
évav aplipd emdpeVOV XPovIKOV Teplddwv oe Ppayurpoddecuo kot pesonpodbecpo opilovra.
H avéivon g dwkodpavong oe éva vrdoetypo, amotelel pio evoailaxktikny pébodo
avdALoNG TOV SVVAUIK®OV O10TATOV G€ £V VTOOELYLO OVTOTOAIVOPOU®Y SOVUGUAT®V. ZE
KGO0 £KTOCT), O1 GLVOPTNOELS OLPVIOWOG LETOPOANG KOl 1) avAALGT TNG dlakbavVeNGS, divouy
napopoleg minpogopiec. Ovotlactikd, pe ™ pébodo avtr, 6tav cvuPaiver pio oevidw
petafoln oe pio petafantn, propel va avaivbei katd t6co ennpéace Eeympiotd n kdBepio
petafinti.Ilo cvykekpéva, n aevidla petaforn mov cvopPaivel oe Kamowo petafAntr, Tnv
emnpedlel 6 KAMO0 TOGOGTO EVA TO VIOAOITO TOCOGTO, LETOSIOETOL GE OAES TIG VTOAOUTES
HETAPANTEG LEGM TV OLVOUIKAOV 1O10TNTM®V TOL VTOTaAIVOpOoL vrtodetypatoc. H avédivon
™¢ dakdpovong, kabopilel 10 m60oTod and TIG EMOPEVES TIHEG TOV TPOoPAETETOL OTL BaL ThPEL
pio petafinty, to omoio e€nysiton amd T1g 0evidieg petaforés (cok) mov cvpPaivovv. Xtnv
TAELOYN OO TOV OVTOTOAVOPOU®V VTTOJEYUATOV, TO HUEYOADTEPO UEPOG Amd TN OLOKDLLOVOT

enyelron pe ) pnéBodo avtr. (Brooks, 2008:300).
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4. EMIIEIPIKH AIEPEYNHXH - AITIOTEAEXMATA
4.1. XKOIIOX THX EPEYNAX KAI EPEYNHTIKA EPQTHMATA.

Ykomdg g mapovoag Epevvag  eivar vo diepeuvnbel mn cvumeppopd NG
CUVOAAOYLOTIKNG tooTyiog peta&d apepikovikov doAapiov kot kopmvag NopPnyiag, puéca
amo T cLYKPLON SOPOPETIKAOV VPIGTAPEVOV VITodelypdTomv. Ta epothpata Tov enyepeiton
va amavtnBovv, givat:

= Katd 660 1 wotipio Tov 300 VOHSHATOV akolovbel £va vrdoetypa omd
AT TOL AVOAVONKOV GE TPONYOVUEVESG EVOTNTEC.
= Eivor duvat) n avamtuén evog vmodetypotog mov va eEnyet T cuumepipopd
auth);
= [Tow avapéveral va gtvat 1 cuUTEPIPOPE TNG IGOTIUING GE TEPIMTOGT EVOG LN
OVOULEVOLEVOD KOl GTUAVTIKOD YEYOVOTOG TOL Bl eMnpedoeL TNV Olkovopio TG
NopPnyiog /o tov HILA xot 6o petafdiiet v veiotapevn oxéon tov
LLOKPOOTKOVO KOV LEYEDDY TV dVO YOPOV;
Ta mopamdve epotTpoTe OempnONKay OVTITPOCOTEVTIKA TPOKEEVOL V. oynuoTiodet pio
ewova yuo TG oLVONKeg Ko TIg TOOVEG 1010UTEPOTNTES TOV UTOPEL VO LPIGTAVTOL KOl TOV

emnpedlovv v wwotyio TV 600 AVTAOV VOUICUATOV.

4.2. H EPEYNA I'ENIKA

Ta vopiopato mov e&etdlovtal ™G TPOG TN CLUTEPLPOPE TOVG gival to Aoldplo
H.IT.A. (USD) kou 1 Kopdva NopPnyiag (NOK). O Adyog emA0YNG TOL TPAOTOV £ivorl EXEON
givar €va vopopa mov éyet S1udpapaticel onuaviikd poro katd t didpkeio Tov 20°” cudvo
oT1g 01eBveig cuvardayéc. Metd v gppdvion Tov Evpd g avtoyoviotikod vouiopatog, xet
YOOEL LEPOG TNG TTPOMNYOVUEVNG alyAng Tov ®G d1eBvEG cuvailaktikd péco. Tlapodra avtd
OUm¢ Tapapével cav Evag amd Tovg PacikoVs TPMTAYOVIGTES OTIS O1EBvVElS ayopéc TOGO TOoV
OLVOAAGYHOTOG 0G0 Kot Tov gumopiov. To apepikavikd dordpio (USD), éxer amoteréoet
dwypovikd kot o€ 01eBVEG emimedo €va onuovtikd mOAo EAENG kepaiainv. Agv Ba mpémet va
ayvonOet emiong 1o yeyovdg 0Tt petd T cvppovia to Bretton Woods amotedovoe pali pe to
xpLcO Pacikd cvvorroktikd péca debvag. Katd v emoyn tov Pouypov [HoAépov kot ta
TPOTO XPOVIL HLETA TNV TTdom Tov Telyovg Tov BepoAivov amotehovoe Gov vopuGa 1o KOplo
HEGO CLUVOAAAYDV CE TOYKOGHLO KAILOKO, EVED 01 GUVOALOYEG GTO TETPEALO, YPLGO, KOL TOL
dAlo epmopedpoto kabBhg emiong ot Oebvelg ayopég opoAdymvV NV YEVIKA OTEVA

ouvoedepuéves pe avtd. ‘Evag dAloc AdyYoc mov TOL  TPOGEdMGE TNV WOWOTNTO TOV
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«TaYyKOGUIOVY»  VOUIOUOTOG NTOV KoL 1 €TEVOVUCT] OTIS OUEPIKOVIKEG OyOPEC Kot To
OULEPTKOVIKG OLOAOYO CNUOVTIKOD HEPOVS TOV TAYKOGULOV TAOVTOV.

H Kopova tg Noppnylag (NOK) emdéyOnke emedn m NopPnyia €xer emdeifel
dwypovikd pio téom yio otafepdTTa (OC TPOG Tr VOUIGUOTIKY KOl OIKOVOUIKY] YEVIKOTEPO
TOAMTIKY] KOl OYETIKA OveEAPTNT GLUTEPIPOPA ®G TPog TNV otkovopio wc. Ilo
CLYKEKPIUEVA, 1 OKOVOVAPIKN T ¥dpa TopoLGtalel OPICUEVES £YYEVEIS dLVATOTNTES TOV
EVIGYVOVTOL OO T KOLTAGLOTO TETPEAAIOV KOl GBAA®V QUGIKAOV TOPMV OV KATEYEL KOl TOV
™mg €EacpaAiilovv avdAOoYOUS OKOVOUKOVS TOPOVG GUUPRAAAOVTOG OTOPOCICTIKG GTNV
avdntuén me. 'Eva emmAéov emyyeipnua omd ™ vopPnykn mAievpd v v vioBétnon avtig
G TMOMTIKNG €lval To yeYovoag 0Tt M cvupetoyn g yopog oty E.E. Ba odnyodoe oty
évtaén g oty Evponaikn Noupopatikny Evaon, yeyovog mov Ba peiove v gveMéio g
AVOPOPIKE LLE TN YPNON TNG GLVOAAXYUOTIKNG 160TIi0g oG epyarelo otabepomoinong g
owovopiag (Bjorland 2004). To avtdAlaypa piog tétotag andpacns Oa Tav 1 peimon tov
KOGTOVG GUVOAALLYDV.

H moltun emdoyng g NopPnylag va unv ovppetéyst queca oe  debveic
O1KOVOUIKOVG GUVAGTIGHOVS Kot cuppayieg 6nmg n Evponaikn ‘Eveon, delyvouv pio tdon
amod UEPOVS NG Vo avaAdfer poOvn TG €vBOVEC Yo TNV OVIWETMOMION HOVOUEPDS TMV
JPOPOV  OWKOVOUIK®OV TPOPANUATOV KOl avayk®v 7ov Bo mpokdyouv  dSloypovikd
avaeoptkd pe v owovopia e H emtuyng aviyetdmion piog onpavIiKiG OKOVOUIKNG
Kkpiong 6mwg avtn Tov 2008, TPoHTOBETEL ONUAVTIKEG dLVATOTNTES KOl TPOGPaon Gg TOPOVG
TOV G€ TMEPUTAOCELS ALV YWPdV dev glvar dla0éoytot. Xapaktnpiotikd ivol 1o mapdostypia
tov HILA. kou mg E.E. 60mov 10 owovopkd tovg ocvoTtnue omelAndnke aueco pe
Katdppevon. H moAitikr mov akoAovOnbnke and v mAcoynoio ToV KEVIPIKOV Tpaneldv
couneprappavopévev g Evponaikig Kevipumg Tpanelag kot g FED, ftav avt) g
pelowong tov emrokiov Kol TG GvveXoLS eVIioyLoNG TOL TPATECKOD GLGTNUATOG HE OO
PELGTOTNTA NTAV SLVOTY.

Ymyv mepintowon g NopPnyiag, n Norges Bank akoAo0Onoce emiong emektotikm
VOLOHOTIKY] TOATIKY. Xt0 péoa tov ZemtepPpiov 2008 &ywve aviinmmy 1 emepyOpevn
emPpadvvon g vopPnyucic owovopioc. ‘Etot omd 1o TentépuPpo tov 2008 Emg TOV
Oxtdppro 2009, akorovONce TV Motk peimong Tov Bacikov emtokiov (key interest rate)

™g amo 5.75% oe 1.25%, axolovBdvTag o€ YEVIKES YPOLLES TNV TOKTIKY| KOl TV VTOAOITWOV

30 http://www.norges-bank.no/templates/article 75542.aspx
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KeVIpIKV Tpomeldv’ . H Tpoc@opd ypratog evieyhonKe pe TV oyopd KpaTikdy opoldymv
amo pépovg g Kevipwmg Tpdamelag. EmmAéov, mapeiye mpog 11 epmopikéc tpdmeleg g
YDOPOAG TNV OTALTOVUEVT] PEVGTOTNTA HECH daveiwV (oTabepoD EMTOKIOV Kot GYETIKA PEYAANG
duwpkelag ywoo ™ Owrpamelikn oayopd) avdAoyo HE TNV LAEAPYOLGOH PEVCTOTNTO TOV
ocvotiuatog. ‘Etol ta ddveln mov apopodoay Gty Topoy] Kot EViGYuon TG pELGTOTNTOG
elyav ddpkewa 2-3 ypdvia. Me T0v TpdTO 0WTO, eMTeEvYONKE 0 APYIKOG GTOYOG dTNPNONG
NG PELOTOTNTAG GTO CUGTNHLO XWPIG OUWS TNV EEAVIANGON TV J100EGIL®Y TOPWOV TNG YDPOG
KOl TN ONUOVTIKY €MPApLVON TV pHokpoolwkovouk®y e peyebov. H Norges Bank
npoydpnoe ot cvvoaymn daveiov and ) FED kot and drdeg kevipikég tpamneles kot cuvéyioe
LEe ovToAAay™| securities yio opdAOYQ ®g EyyvN oM.

Yta péoa tov 2009, kabdg apyicav va yivovtol opatd KAmow onuddlo LEAAOVTIKNG
avakopyng omd v Kpior, TpoymMPNoE GE GCLUP®VIA Yo TPy BoNBENG TPOG TNV KEVTIPIKT
tpamnela ¢ lohavdiog mov MO eixe mAnyel onuovtikd amd v kpion kot Tpog to Atebvég
Nopopatikd Tapeio yoo v evioypon g xpnuotodoTikic tov wavotnros . Hopd
HEYOANG KAIHOKOAG YPNUOTOTICTOTIKY Kpion mov mapovoidotnke to 2008, to tpamelikd
cvotnuo ¢ NopPnylag @dvnke 6Tt dgv amenOnke OVGLOCTIKA KOU OO GNUOVTIKOVG
KIVOUVOUG, 1] TOVAGYIGTOV Ol YEPIOUOT TNG KEVIPIKNG TPATe(OG OC TPOG TN VOUICHOTIKN
TOMTIKY], omodeiyOnkay amotedespatikol. Ot Tipég TV axvitov and to péso tov 2009
dpyoav mdAl vo avEdvovtal, eved M avepylo Ppébnke o younid emineda. Ilpwv omd v
ekdnAwon g kpiong vanpye miedvacpo pevotdtrog 20 dig NOK mov cvvéBorav ot
dlnpnon Tov  emrokiov NG ayopds Kovid oT10 emdlwkoOpevo Pacikd emtdkio. To
TPOPANa TG €£APTNONG OO TO QUEPIKAVIKO OOALPLIO KOADQONKE LE CUUPOVIEG SWapS LETA
amo LeGOAAPnom g vopPnyikng kevepikng tpdmelog.

Extog and ™ ypnuatomiototiky kpion tov 2008, oto maperbov, n NopPnyia eixe
avTETOTIoEL o akoun tpamelikn kpion katd t dekaetio Tov ‘80. o v avTyeT®TION
™m¢g TOTE, OoKoAOLONONKE pioe ovVAONG TOKTIKN TG €mOYNG, OLTH NG YPNONG TOV
GUVOAAQYLLOTIK®OV OTOOEUATOV TNG YDPOS TPOKEEVOL Vo otnptydel To eyydpro vououa. H
LETAPOAN TV GUVOALAYUATIKOV amofetdTV, amoTeEAOVGE VO TUTOTOMUEVO LETPO YO TV
OVTYETMOMION OTOTOU®MY UETAPOADY OTIG GUVUALAYUATIKEG 1o0TIieg ot dgkaetio Tov ’80.
2y kpion tov 2008 dpwg Emetta and o padnpata tov mopehbovrog (lessons learned), kot

Yo va amo@evyfohv Tuxdv avemBounteg cuvéneleg and mBav avaykn vrepPOAKNG ¥PNONS

3! http://www.norges-bank.no/templates/article 72362.aspx
 H ovppovie ypnuatodémong tov ANT  mapovcidletar oty 1otocehida g Norges Bank,
http://www.norges-bank.no/upload/english/publications/agreement_imf-norges%20bank june2009.pdf
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GUVOALOYLLOTIK®OV amofepdtov, ypnoiomomonkay amd T pio TAELPE GToLYEID TOV KPATIKOD
EVEPYNTIKOV GOV €yyONON Yol TN XPNUATOdOTNoT (daveloddtnon) tv tponeldv evd and tnv
GAAN, YOAGP®GOV Kol 01 TEPLOPICUOT Y10l TN SUVEIOOOTNOT OVTY.

Ta dedopéva mov ypnolpwomomONKay Yo TG OVAYKES TNG MOPOVCOS EPYOCIOG
avTAnOnkay amd S18PopeS AVOIKTEG TANPOPOPIAKES TNYEG KOt TEPIAAUPAVOLV TIC TAPUKAT®D
YPOVOGEPES G Tpunviaio Baon:

= Yvvorraypotikn  Iootipio (Kopmveg NopPnyiog ova AoAddpro H.ILA.

NOK/USD).
= [Ipocpopd ypnpatog oe O1g doidpio H.ILA. ko yio T dvo ydpeg (Money
Supply M2).

= AxaBdpioto EBviko TIpoidév (GDP).

= Emtéxia Overnight.

= [Mnbwpiopdc.
Exkt0¢ t00v mopandve, £yve HETAGYNUATICUOS TV VIOPYXOVIMV YPOVOGEP®OV, TPOKEWUEVOD
va d1evK0AVVOEL 1 SIUOPPMOOT) TWV VIOJEIYUATOV MG TPOG TNV OIKOVOUETPIKT TOVG OVIAVOT).
‘Etol yuo v mepintwon g mposeopis YPUOTOS XPNOoTomOnKe o AoyapiOUog g
TPoceopds ypnuatog M1 oe tpunviaio Baorn t0c0 yo 1ig HILA. 600 kot yia ™ Noppnyia.
INa to AxaBdpioto EOvikd mpoidv, ypnoomomdnke 1o [paypoatiké GDP yia 115 dvo ydpes.
[Noa to emadxkio, ypnowomombnkav ta  Ppoyvrpdecpa emtokwe  Overnight g
dwrpamelikng ayopds. Téhog Mebnke vdym N petafoin tov TAnBwpiopol e Tpunviaio
Baon kot v g dvo yopec. EmmAéov, oynuotiotnkov Kot OPIoUEVES YPOVOCELPEG TOV
TEPLYPAGOVV TN O0popd AoyapiBuwv TPooeopds yPNLOTOG Yo TIS dV0 YMPES, OPOpd
AoyopiBuov yuo 1o GDP kot dapopd tov PBpoayvrpdfecumv  emtokiov overnight mov
EMKPOTOVV OTIG OV0 YMOPEC. L& OAEG TIG MEPUTTMGELS, Ol OLPOPEG TPOEKLITOV OO TNV
apaipeon g petapfinme tov H.ILA. and v avtictoyn petafint e Noppnylog
(NopPnyio — H.ILA). H ypovocepd g 010popds Tov TAN0mpisov, ypnoomomonke |e
pio votépnon, Bewpdviag 6Tl 0 TANOWPIGHOS TOL JAUOPPOONKE GTO TPONYOVUEVO TPIUNVO
amotekel T Pdaon Yy TOV TPOGOOKMUEVO TANOWPIGUO, TOV OVCLOCTIKA emnpedlel To
owovouwko cvotnua. Emiong, 1o yeyovog 0t m NopPnyla eivor pio metpelatomapoymydg
YOPa, KoL 1 okovopio g eivor e&optnuévn o€ onpavtikd Babud and to meTpéiaio, 0dNyNcE
010 ocvumépacpo 0Tt Ba mpémel vo ypnowomomBel kot avtd cav pio petafinti. Xtnv
nepintwon evog VAR vmodeiypatog kot Adym tov d1eBvoig yopaktpa tov emhExdnke mg

e€myeveic petafinty, Bewpovduevo OTL 1| T TOL GAPAS OV Etvat OAANAEVOETN LOVO pE TV
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owovopio Noppnyiag kor HILA. addd kot pe mAnBopa AoV yopodv kobmg emiong Kot
AoV actdfuntov mapaydviov. Eneidn 1o netpéhoto cov SompoyoTEVCIUO EUTOPEVLLOL
ToPoLGLALEL TOAAES OUPOPOTOMNGELS GTNV TOOTNTO (PO KOL OTNV TN, EMYEPNONKE Vo
aneikovicel e €évav 060 0 dVVATO AVTITPOSMTELTIKO TPOTO. Ot TYES TG PHeTAPANTAG TOV
aQOpPOVV 610 TETPEAAIO glvar €vag deiktng mov €yl cav £€10¢ Pdong to 2005 Kot TpokvITEL
amo tov apluntikd péco twv Ty SPOT ywa to metpéhoio BRENT, to WEST TEXAS
INTERMEDIATE ko1 1o DUBAI FATEH.

O1 oe1pég OV AVOPEPOVTAL GTIC OAPOPES TOV OVTICTOLYWV EVOOYEVMV UETABANTAOV, TAV KOl
01 TEMKEG OV YpnolpomomonKay yio TNV €pyacio eved cLUPOAIGHOL TV HETAPANTOV givat

aLTOL TOV YPNCYOTOLOVVTAL EPEENS Kal £IvVOL O1 TAPUKATO:

m = log(m1)-log(m1*) (Awagopa AoyaplBumv tposeopac Xpnuoatog M1)
y=log(y)-log(y*) (Awapopa AoyaplOumv 1l600MUATOG)
1=1-1* (Awgopa emrokiwv Overnight)

T=1-1-T-1* (Alapopo TANO®PICLOL TPOTNYOLLEVOL TPLUNVOL)

4.3. IH'EX XYAAOI'HE AEAOMENQN

Ta dedopéva mov cvAAEYONKay, TpoNABav amd mavemotniokés PAcES dedoUEVOY,
eBvikovg kot debveilg opyaviopovg. Ot myég avtég Bewpodvtarl aSldmoTeg eneldn TPV )
ONUOGIEVOT TOVG VTOKEWTOL GE GLGTNUATIKOVG €AEYYOoLG pHéEoa omd Pacelg dedopévmv
debvav opyavicuav. Emiong ypnoyonomonkay avoiktég nnyéc péow dadiktvov. Ta mbovd
oQAALOTO OG TPOG Ta dedopéva Bempeitar 6Tt opeiloviat g actdBuntovg tapdyovtes. [Two
OLYKEKPIUEVA, Ol TNYEG Omov ovalntOnkov ta dedopéva eivar to Aebvéc Nopopotikod
Tapeio (IMF), n Kevrpwn Tpanela tov H.ILA. (FED), n Kevtpum Tpdanela tg Noppnyiog
(Norges Bank), n Ztatiotkry Ymnpeoio tg NopPnyiog (Sentral Statistik Byra) to
[Movemomuo tov BavkovPep otov Kavadd n Ymnpesio Etatiotikng g Epyaciog tov
H.IT.A. (Bureau of Labor Statistics) ka1t o Opyavicpdg Owovopkng Xvvepyooiog Kot
Avantoéng (O.E.C.D. — 0O.0.Z.A). Ot 1uéc tOV VOUGSHATOV avaktiinkav omd To
TOVEMGTAHO ToV BovikooPep™. Ta pokpootkovoukd ototyeio g Noppnykig oucovopiag,

avalnmidnkay oe myég omwe M Kevrpuel tpamelo g Noppnyioc (Norges Bank)™ 1o

» To movemotiuo tov BovikodBep (www.pacific.com) Siver T Svvardtnta yia avikmon Sedopévav oe
NUEPNOL, UNviaio TPIUNVIOLo Kot ETHGL0 KATLLOKCL.
* H Kevtpuey Tpamelo g NoppPnyiag (Norges Bank — www.norges-bank.no) ), mapaétet ototyeio yio v
owkovopia g xdpag o unviaia, tpynviaio Paon.
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Aebvég Nowopotikd Topeio® kot o 0.0.X.A%. To pakpoowovoptkd ototyeion e
apEpIKAVIKAG otkovopiog avalntidnkay amd v Kevrpu Opoorovdiakh Tpénela (FED)?,
mv Yanpeoia Ztanotikig ¢ Epyacioc tov HILA. (BLS),”® 10 Awbvég Nopoportid
Tapeio kot tov O.0.Z.A. TéAog, Ta d€0UEVA TTOV APOPOVV TO OEIKTN TYLDV Y10, TO TETPEALO,
avakTHONKaY amd avotkté Baoelc dedopévav tov dtadiktoov’ . H avéiven kat mapovsioo
TV dedopévav TpayuatotomOnke pe ) Pondela Tov TAKETOV OIKOVOUETPIKNG OVOAVONG
Eviews 6. H diepgvvnon m¢ cupmeptpopds TV VOUIGUATOV, apopd TO YPOVIKO S1AcTNUd
Iavovapiov 1998 péxpt tov lovvio 2008 oe tpymviaio Pdaon kot mepropfdavovy 42
nopatnpnoelg ywoo kabe petafAnt. To  SwypdupoTo TOV  OpYIKOV  YPOVOGEPDV

ancwoviCovror oto [apdaptnua L.

4.4. TAPOYXIAXH AEAOMENQN.

>to mopaptnua I mapatiBevior Ta oToLKElD TOV YPOVOGEPDOV TOL YPNCYLOTOW ONKOV
omv mapovca epyacio. [To cvykexpiéva mapovstalovtal to SyPAUUATO TOV POCIKOV
YPOVOGEPDV OO TIG OMOIEG TPOKVTTOLV 01 S1APOPOL LETAGYNLUATIOUOL Vi TV avAALGT TOV
VIOdEYUATOV KaBDG emiong o TEPIYPUPIKH GTATICTIKG GTOLEID TOV YPOVOCEPDOV Y10l TO
ypovikd didomnpo A’tpiufvov 1998 émg ko B tpipmvo 2008%. Tyetikd ¢ pe ta dedopéva
7OV TOPOLGLALOVTAL, 1 TPOGPOPA ¥PNHaTOS Yol T NopPryia, éxetl akolovOnoet pia yevikd
avodikn mopeia. Opoimg, yw v mepintoon tov H.ILA, n mpoceopd ypnuatog £xet
axoAlovOnoet eniong pio cvveydg avodkn mopeio. To mpaypatikd Axoabdapioto Eyympro
[Tpoidv, exppaletar oe 01 USD kot yia 115 600 ydpec. Onwg eaiveror amd to dtoypappoTo
ypovooelpnv oto [apdpmua I, n mococtiaioa avénon tov AEIl ot Noppnyia frov
peyodvtepn ond ovt) tov HILA. Ta emrtoxw Overnight otn NopPnyia, €xovv kopavOel
katd to dtbdotnua 1998-2008 and 3.75% éwg mepimov 10 %, yOpw amd évav péco 6.53 %. Na

g H.ILA., ta avtictoyyo emtdkio KopavOnkov ce oxeTikd yopnmAdtepo emimeda, omd

3 To Sedopéva mov avaxtidnkay amd 1o Aedvéc Nopopatikd Topeio (International Financial Statistic
Yearbook), apopodv oTIC ¥povosepEg TPOSPOPAs xpnpatog M2, Bpayvrpdbesiio enttoKio, EMITOKIN SEKOETMV
opordywv, Agiktng tipdv katavolot (CPI), minbmpiopos, diebveic tipég metpeiaiov Crude — Brent,

* Ta dedopéva tov mpaypotikod AEIT kou 1 mpospopd xphipatog M1, avokthbnkay arnd tov Opyoviopod
Owovopikng Xvvepyaoiog kot Avantoéng (OECD).

" H Kevtpiy Opoomovdiakh Tpamela tov HILA. (FED), sivar vasdbuvn ylo T VOUGUOTIKY TOMTIKH TNG
XOpag kot ekdideL deATiol Yo TO VOIGTANEVA LLOKPOOIKOVOLLLKE SESOpEVAL.

* H Ympeoia Zrotiotucng g Epyoosiag tov HILA. (BLS) Si00étet pio extetopévn BAon LakpootkovoukGy
dedopévav Tov KaADTTEL THY eEEMEN TNG AUEPIKAVIKYG OtKOVOpiag amd To TéAog epimov tov 19°° adva.

% www.indexmundi.com.

* To péyedog tov deiypotog eivar avihoyo pe GAleg Epevveg yia ydpeg g Aciag, Aapupdvoviag voym ta
épBpa tov Chin L and Azali M and Matthews G (2007) xat Chin L et al (2007), ot onoiot ¥pnoipomoovy
avaroya YPovikd dlacTHaTO.
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www.indexmundi.com

nepinov 1 % €wg 6.51 %, yopw and Evav péco 3.89 %. O ninbwpiopdg ot NopBnyia yio tnv
vd e€étaom ypovikn mepiodo, £xel kivnbel oe oteVa oyeTkd TAaiow, pe péco 6po 1.99 %,
péyoto 4.43 % ko eddioto —1.36 %. H mepiodog amomAnbwpiopon ntov moAd chvtoun kot
nopatnpnnke povo oe éva tpiunvo ommv apyn tov 2004. O mnbwpopds otig H.ILA.
avtiotoya, £xel kvnbei oe Ayo guputepa mhaioa, pe péco 6po 2.63 %, péyioto 4.23 % kot

erdyoto 1.23 %. I'evikd, dev mapoatnpndnke amonAnbwpiopds Katd to didotnua 1996-2008.

4.5. AIAMOP®QYXH YIHOAEII'MATQN
Onwg avagépbnke oe Tponyovuevn evoTnTa, 01 Bacikég dabécipues oepéc dedouévmv

aeopovVv og tpynviaio otoryeia yio ™ Noppnyia kon tig H.IT.A. xou ivon ot €€0g:

=0vopaotikn wotio (NOK/USD, kopdveg NopBnyioag ava apepikovikd AoAdpio).

Flpocpopd yprpatoc M1 kot M2 og 81G SoAdpia Kot ol TIG dVO YOPESG

Hlpoaypotcod AEIT

Fmrokio Overnight.

A1nbwpiopdc.

Méca amd ToVg KATOAANAOVS UETACYNLATIGHOVS Exovv TapoyBel kdmoleg emmAéov

YPOVOGEPEC. Ot TeEMKEG Ypovooelpés Tov Ba e€eTacToVV Elval 01 ToPAKAT®:

=Ovopoaotikn wootipio (NOK/USD, kopdveg NopPnylag avd apepikavikd Aordpro).

=A10popd LoyapiBumv Tpoceopdis YpLATOG.

=Alpopd AoyapiBumv mpaypoatiod AEIT

=Alopopd emtokiov overnight.

=A10popd TANOWPIGLOD.
Mo t1c dwpopég tov mapapnétpov 1oyvel mapdpetpos Noppnyiag — mapdapetpog HITLA. O
Baowkdg €leyyog mov Bo ekteleotel ko mov Bo kabopicel T petémeita diepedvoT TOL
VIOOEIYHATOC, 0POPd 6T GTACILOTNTO TV XPOVOSEPOV. OT®MG QaivETOL GTOVS AVTIGTOTYOVG
nivakeg, (PA. avaAivtikd anoteléopata oty evotnrta 4.7.2), o€ eninedo onUAvVTIKOTNTOS oL =
5%, otV TAELOYN QIO TOVG O1 YPOVOGEIPES OEV £IVOL GTAGIUES KOl OAOKAPMOVOVTOL GE TPADTES
dwpopés. Omwg éxer MO avapepbet, n un otacudtto amoterel ovvnBeg UVOUEVO GE
YPOVOGEIPEC OV APOPOVV OKoVopkd ogdopéva. Ot ypovooelpéc €xovv emiong oyxéon
GLVOAOKAN PGS, dNAadN pia TovAdyoTOoV pakpoypdvia oyéon kot to VAR-VEC vrdderypa
TOV 0100 PPDOVETOL, TEPLYPAPEL IKAVOTOMTIKA TV VIO €EETAGN YPOVOGEPA TOV AoyopiBpov

™G cuvaAlaypatikig wwotyiog. Télog, OAeg ot petafAntéc Bewpovvton Ot glvan evooyeveic,
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ekTog amd 10 pLOUSd petafoing Tov JelkTn TNV TETPEAdiov mov Bewpeitanr w¢ eEmyevnig

O™ NOM Exel emonpavOet.

4.6. IAPAAOXEX

Hexvovtog v avdivon Bo mpémet va An@Bovv apyikd OPIGUEVEG TOPAOOYES
avaPopIKd pe TIg GLVOAAAYHOTIKEG 1ooTiies. 'Etol cav pia Bactkn apyn, puropet va Anebei
voym M wootiia ayopactikng dOvvaung (PPP) n omoia diverl pio mpodTaon yio ) Stopndpemon
™G GLVOAAXYUOTIKNG 16oTIiog pokpompodBeoua, Bewpdvtag v oniadn otabepn. Kotd
toug Lopez Villavicencio kot Raymond Bara (2008:55-63) Oupwmg, d6ev Oa mpémer va
TOPOUEPIOTEL KOt 1] TPOGEYYIoN NG £EETOONG TOV OEUEM®ODY LAKPOOIKOVOLKDV LEYEDDY
oav Topdyovieg KaBopiopov e cLVOAAayHaTiK)G woTioc. 'Etol, ektog amd v wwotyia
AYOPAGTIKNG dUVAUNG, Ol GLVOAAAYUATIKESG ooTiieg Ba mpémel va eetalovton kot and v
OTTIKY YOVioh NG OLYKPONG TOV OePEMOOI®V  UOKPOOIKOVOUKAV HEYEDDY TOv
yopoktnpilovv Vv Kabe yopa, OTWS 1 TOPAYOYIKOTNTO TOV UTOPEL VO TPOGEYYIOTEL Le TN
oUYKPION TOV TPAYHOTIKOD KOTO KEQPOANV E000NUATOG 1 TO O&lKT Propumyoviknig
Tapay®yns, 1o woldyo Eévev meplovolakmv ototyeiomv (Net foreign Assets) kot o Bactkd
EMTOKIO. XOUQovVE HE TO mopamdve, Otav oe plo ydpo mopatnpeitor  LYNAR
TOPUYMOYIKOTNTO, T OIKOVOUID TApOoVGIAlel EVIOVN AVIOY®VIGTIKOTNTO KOl TO VOMGUE NG
TapoLGLalel TAoN avaTiUnoNg 6€ OPOVG TPAYUOTIKNG GUVOALAYUATIKYG wwoTyiog. Otav 1o
10ol0y10 EEvmv meplovclokdV ototyeimv gival /Kot Topapével BeTikd, to eyydplo VoG
napovctalel emiong Tdon avatipnong AOyw g téong yio SNUovpyio TAEOVAGUATOS KOt TNG
avénpévng {nmong yu avtd. Opoiwg, yoo ™ HETAPANT] TOV EMTOKI®OV, OVTA ATOTEAOVV
gpyoreio  SUOPO®ONG TOV YPNUATOPO®Y omd KOl TPOG MUio OKovopio. XVVET®MG,
av&avorévoy Tov emTokiov oe pio owovopio, dnuovpyodvtar tpobmobicels LeTapopdg
KEQPAAAI®V TPOS TNV oKovopio avTn e TEMKO amoTtéleca T dnovpyio Tdong avatinong
Yo T GuvaAAAypLaTIKY wooTio. Enekteivoviog ta mopamive GTov TOUEN TOV TPOYHLOTIKMV
GUVOALQYLLOTIK®OV 1GOTYMV, Uropel va emwmbel 0TL 1 1ooTtyior ayopaosTikig dvvaung moporo
nov divel kamoteg evOeiEelg Yo v katebBuvon mov mhovo kivnBel pio vopucpatikng iootipda,
dev umopel amd povn g Vo AmoTEAECEL AMOKAEIGTIKO KOl LOVO KPITHPLO Yol TNV EKTIUNON
piog TpoyloTikng cuVoAAayHaTiknG wootipiog. H mpaypatik wootipio etvon amotéleoua tmv

LLOKPOOTIKOVOKAOV LeEYEDDY oV ovolacTikd v kabopilovv oe paxpompdecuo opilova.
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4.7. ANAAYXH
4.7.1.’Eleyyoc Yno0eong Ioodvvapiog Ayopastikic Avvaung (PPP).

[Tpwv yivel OmOONTOTE OKOVOUETPIKY aVAALGT Kot OTmG €xel mpoovapepbel oty
evomrto ¢ Bewpntikng avaivong, vmobétovtag OTL 1GYVEL N 1GOPPOTIO AYOPAUGTIKNG
dvvaung, Ba mpémet apykd va yivel EAeyy0G TOV KATA TOCO YEVIKA Ol TIHEG TOV ayod®V Tov
EMKPOTOVV OTIG dV0 YMPES Kivovvtorl Tpog v i KatevBuvon pokpompddecua. Xtnv
TEPITTOON NG GOTYWHOG NG VOPPNYIKNG KOPAOVOG LE TO OUEPIKOVIKO OO0AGPLO, Yoo TN
SpOPPmon Tov VIOdElypatog, Ba ypnowonmomBbovv ot AoYapBol TOV JEIKTOV TYLOV
KOTAVOAWTY] ot 000 Ydpeg oav aveEdptreg petafintés. Ov deikteg avtoi, €xovv
evapuovicBel Bétovtag wg ypovikd onueio Paong tov lavovdpio 2005. O AoydpBuog g
wootyiog Bempeitar og eEaptnuévn petafinty.

Ta amoteléopata ¢ TaAvdpdunons eaivovtarl otov mwivaxa 4.1, eved ta katdloma
ancwoviCovtor oto Adypoppa 4.1. Amd ovtd T0 amOTEAECUATO QOIVETOL OTL VTAPYEL
onuovtikn oyéon HeTaEd TOV SEKTOV TUAV KATOVOA®T OTiS 000 YOpeg Kot NG

ouvoAlaypatikng wotipiog NOK/USD.

IMivakag 4.1: AnoteAéopota taAvdpdunong e&icwong PPP.

AoyaprOpog Ovopaotikig Ilootipiag
ECaptnuévn Metapinty : NOK/USD
M£0ooog : Elayictov Tetpaydvav
Agiypo A’ 1998-B°2008
AprOpdg Mapatnpiccov 42
. Tomko , .

YuovteleoT)g T oéAna Yrototikn t | [IiBavéotnTO
Xta0epoc Opog 3.934787 1.699347 2.315471 0.0259
AoyaprBpog Agiktn
Twov Kataverio 3.535141 1.094343 3.230379 0.0025
Nopprnyiog
AoyaprOpog Agiktn
Twov Kataveriot -3.981825 0.775626 -5.133690 0.0000
H.ILA.

, Méoog E€aptnuévng
Yvvreieotic R 0.730549 Merapinic 1.971155
Yvvreieotic R .
(A1opOonévo) 0.716731 Kpvmpro AIC 0.155733
Tomko cedipa ,
Molvdpéumone 0.082886 Kprrijpro SCHWARZ -2.073960
ABpowopa
Tetpayovov 0.267931 Kpurpro Hannan-Quinn -1.949841
Koararoinwv
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AoyapiOpog 46.55316 | Ttomiotikii Durbin-Watson 12.028465
IM@avotnroc
Yrotiotikn F 52.86936
MBavotnrta F 0.000000
Avdypoppa 4.1.:Adypappo katoroinwv eicoong PPP.
KaraAormra NMahivdpéunong PPP
0.20 -
0.15 AP
* *
*e
0.10 S
. N .
0.05 P
* * .
0.00 .. . s R .
*
-0.05 . M .
* * * * *

o010 |t o @ Ad :

-0.15 .

_020 T T T T T T T T 1

0 5 10 15 20 25 30 35 40 45

Ta xatdrlomo g TOAVOPOUNONG OTOTEAOVV OTAGIUN GEPd, OmmG Ociyvel o €Aeyyog
OTOCIHOTNTOG Yo TO eminmedo onuoviikotog o = 5 % ([Mivaxog 4.2), delyvovrag 6t M

ooTyio ayopacTikng dvvaung sivat pio oy€orn mov 1oyvEL o€ pakpoypdvia Baon.

IMivaxag 4.2: 'Eleyyog otacipoémtog katoroinwv eéicoong PPP.

Mnoevikn H ypovooeipd tov kotaroinwv Iootipiog Ayopactikig Abvaung
Yn60gon (PPP) éxet povadaio piCa
Mnkog Yotépnong 0
2XToTIoTIKN t MOavotnTa

‘Eleyyoc Augmented Dickey Fuller 22.016795 0.0431
E:;;:zg Tipes 22.622585 -4.252879

-1.949097 -3.548490

-1.611824 -3.207094
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4.7.2."Eleyyoc Xtaoipotntes Xpovooselpmy

O1 ypovocepéc mov eréyyovtar yio povadiaio pifa, etvar ot AoydpiBpot g toTyiog,
KoL 01 O10UPOPES GTO AOYAPLOLO TNG TPOGPOPAG YPNIUATOC, GTO Ppayvmpdbeslo emTOKIO0, GTOV
mnBopiopnd kot 10 AoydpiBpo tov mpaypatikov GDP. Xtov mivaka 4.3 amewovilovrot
CUVOTTIKA T OOTEAEGUOTO TOL €AEYYOL Yoo povadwaio piCa, 6mov @aivetor OTL yio Tig
TEPLOCOTEPES YPOVOTEIPES OV UTOpPEL Vo, amoppiplei n undevikn vmobeon mepl dmoplng
novaoaiog pilog, dpo. o1 oeipég dev eivou otaoiues. 1o ocvykekpiéva, o AoydpOpoc g
OVOUOOTIKNG 6oTYioG, 1 dtpopd AoyapiBuwv g mpos@opds ¥PNIOTOS, 1 dPopd TV
BpayvmpdBeouwv emrokiov kot n dweopd Ttov TANOwPGHOV, Ppédnkav va sivor un
otaoes. H dtapopd tov mpaypatiucov AEIT kot o puBuog petafoing tov Tindv tetpelaiov,
Bpébniav 611 etvar GTAGYLES.

Ytov mivaxa 4.4, 0 €éheyyog Yo povadiaio pila oTic TPDTES O10POPES TV TEPWV TOD
0ev NTav OTAOIUES, Oglyvel 0Tl avtég olokinpavovior oe taén 1 ((I(1) ), oniadn yivoviou
OTAOIUES e ANYN TPOTOV O10POPAYV KOl 1] OLOKDUOVTH TOVG EIVOL TEXEPOCUEVH. Apo. 01 TeAIKES
XPOVOGEIPES €Ival 0LeS olokAnpaaiues mpawtns talins. Eniong dev vmdpyovv petafintég mov
OAMOKANpOVOVTOL € Oe0TEPN TAEN, EMOUEVMG €ival duvath 1M TEPUTEP® AVAALGON TOV
dedopévav ywpig wWiaitepa mpofinuata. I'a va avtipetoniotel Aowdv 10 TPOPANUA TS Un
OTOGILOTNTOG TV YPOVOGEPDOY ANPONKAY TPMTEG dPOPES ETCL MOTE VAL KATAANEOVE GE
otaoeg oelpés. Kdrtt 1€1010 OU®G GULVETAYETOL KOl OTAOAEW HEPOVG T®V Ol0OEGIL®V
TANPOPOPIDOV KOl OTMOAEW TOL HOKPOTPOOEGHLOV YOPUKTPO TOV VTOJEIYUOATOG. XTNV
TEPITTOGT OV T dEGOUEVA EXOVV HKPN GUYVOTNTA N OTMOAEL OVTH UTOPEL VoL 00N YNOEL GE
advvapio ektipnong agdmotov vrodetypotoc. H mepintmon tov tpiunviciov dedopévov
o6mov AapPdvetar vVIOYN TO TPAYUOTIKO €GOOMUO HE TPUMViaio. cuyvOTNTO KOl Yo €val

delypa 42 mapotnpnoemv, eKTHdTol 6Tt 0ev avTHeTORILEL TETO0L £id0VG TPOPAN LT
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IMivaxkag 4.3 ‘Eleyyog Zracyomrag Enmédwov

Level
Xopig . .
Xpovooerpd Metapinty | otaBepo opo Me ’0017 ®9gp6 ,MS crags’po
1,] T(’l(ﬂ] po 0opo Ko 1aon
‘3%“2‘66::]‘? -1.076437 | 0.933310 -1.794257
IGOT’:WQ NS S (0.2504) (0.9950) (0.6897)
Lag=1 Lag=0 Lag=0
(NOK/USD)
ﬁ‘o“‘z"‘i’g o [1.841510 | 1.114788 20.901974
- TOPLINC m (0.0629) (0.9970) (0.9463)
pOSPOPaS Lag=1 Lag=1 Lag=0
xpfipatog (M2)
Awagopd 3729110 | -3.162305 -3.566231
APOYROTIKOD y (0. 0004) (0.0295) (0.0452)
GDP Lag=1 Lag=1 Lag=0
Awgopa _1.455924 | -2.250070 2.277672
Ppazompédeopov i (0.1339) (0.1925) (0.4363)
EMVTORION Lag=1 Lag=1 Lag=1
(overnight)
Awgopa
avVOPEVONEVOL -0.722101 -1.198091 -3.826692
Mn0opiopod* n (0.3978) (0.6665) (0.0248)
TPONYOVUEVOV Lag=4 Lag=4 Lag=0
TPLUI VOV
ﬂ’;’;‘gﬁ , 4207002 | -3.469769 -4.373074
sircen T::fo')v Ap (0.0001) (0.0139) (0.0066)
. Lag=0 Lag=0 Lag=0
TETPELALOV

* Q¢ avapevopevog mAn0wpiopdc Aappavetor veoyn o TANOwPIGUHS ToV TapaTPHONKE GTO

nponyovuevo tpipunvo (adaptive expectations).
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IMivaxkag 4.4: 'Eleyyog ZTaclOTNTOG G TPAOTES SOUPOPESG

Hpateg Avopopéc
Xopig . | Mg otafegpo
Xpovooeipd Metapint ota0gpo opo Me ’0017 9gp6 opo kot
1| Taon po Téon
‘3%“2‘66::]‘? 15094693 | -5.231408 | -6.062381
IGOT’:WQ NS S (0,0000) (0.0001) (0.0000)
Lag=0 Lag=0 Lag=0
(NOK/USD)
ﬁ‘o“‘z"‘i’g o -2.685645 5271651 | -5.563093
iy m (0.0084) (0.0001) (0.0002)
POSOOPaS Lag=1 Lag=0 Lag=0
ApiipeTog
Awagopé -8.312866 -8.698249 | -9.227527
TPUYRATIKOD y (0.0000) (0.0000) (0.0000)
GDP Lag=0 Lag=0 Lag=0
Awagopd o 13706054 | -3.656729 | -30850508
57‘:1‘:7(‘)‘]’(’:53 Eopov i (0.0005) (0.0085) (0.0234)
. Lag=1 Lag=1 Lag=1
(overnight
Awgopa
OVOPEVOREVOVF -4.535574 -4.497885 -4.338953
Mn0wpiopod n (0.0000) (0.0009) (0.0076)
TPONYOVUEVOV Lag=7 Lag=7 Lag=7
TP VOV
ﬁ’;’;‘gﬁ , 7984142 | -7.916964 | -7.825259
sircen T::fo')v Ap (0.0000) (0.0000) (0.0000)
. Lag=1 Lag=1 Lag=1
TETPELALOV

* Q¢ avapevopevog mAn0wpiopdc Aappavetor veoyn o TANBwPIGUOG ToL TapaTNPHONKE GTO
nponyovuevo tpipunvo (adaptive expectations).

4.7.3. 'Eleyyog Xovvorokipomons — KabBopiopds Yorépnong — KaBopropog
Ynoosiypartoc.

O éleyyxog cuvoloKANP®ONG, Tpaypatomoleitat epapudlovtag 1060 T nébodo Engle
— Granger 600 kot T péBodo Johansen Juselius, mpokeévonv va e&etachel oe Pdbog n
mbavn  pokpoypdvia  woppomion  petay  tev  petafAntov. [l cvykekppuéva  To
AmOTEAEGLOTO TNG TPOTNG LeBdOoV Paivovtol otovg mivakeg 4.5 Kot 4.6. yio TV nepintwon
™G TPOCPOPAS ¥pNHaTOC M2, Zopemva pe ovtd, ol xpovooelpés o GuVoAOKANPOVOVTOL OV

n eCapmuévn petafinty g oxéong (3.6) eivon otdowun. o Adyovg minpéotepng
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depevvnong, efetalovror V0 €£lI0MOES Kol  GEWPES  KOTOAOIT®WV  YPTOUOTOIDVTOG
PO PETIKEG LETAPANTEG G TTPOG TNV TPOosPopd yprpatos. H e&iocwon mov eéetdleton eivan

™G HOPPNG
St = Qo+ aimi+ a2y + azic+asm ‘t+€ ¢ 4.1y 6mov

S : 0 AoyaprOpog TG GLVVEALAYRATIKIG LOOTIRIOG

m : 1] 01Qopa Aoyapidpwv Tng tpoceopds yprpatos M1 1 M2

y : 1 6w@opa AoyapiOpuwv tov mpaypatikov AEIL

i :1mow@opa tov Bpayvrpddeopov emrokiov

7’ 1 S10Qopa Tov avapevopevov TANdwPIGRoD TPoNyovuevoy TPKvou (adaptive
expectations)

MMivaxkag 4.5: [ToAwvopounon peta&d Bocikodv petafintov pe M2,

AoyapOpog Ovopaotikig Iootipiag NOK/USD
ECaptnpévn Metapint :

Mé£0oooc : Elayiotov Tetpaydvov
Agiypo A’ 1998-B°2008
AprOpdg Mapatnpiccov 42
Yvovrereotic | Tomko Ledipa | Xtatiotikn t | Ihi@avotyTa

Lt08gpog Opog 0.253612 0.575589 0.440613 0.6621

m -0.927007 0.321805 -2.880648 0.0066

y 0.935711 1.042039 0.897962 0.3750

i 0.000439 0.008308 0.052869 0.9581

n’ 0.031222 0.019974 1.563146 0.1265

, Méoog E€aptnuévng

Xvvrereotiigc R 0.581718 Merapinric 1.971155
Xvvrereotiig R Tovmkn Anoxiion
(AvopOopévo) 0.536499 E&aptnpévng Metapintig 0.155733
Tomko cedipa .
MoAwdpépunonc 0.106024 | Kpvrijpro AIC -1.538953
ABpowopa
Tetpayovov 0.415923 Kpuipro SCHWARZ -1.332088
Koraroinwv
AoyaprBpog , . )
Mbavémac 37.31802 | Kpvriipro Hannan-Quinn 1.463129
Xratotiki F 12.86428 Xratietikl] Durbin-Watson 0.234425
I@avotnrta F 0.000001

Ta katdroma g TaAvopOUNonG avTng, EAEyyovtat e Baon to teot Dickey Fuller.
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Onwg o@aivetonr otov mivako 4.6, amoppintetor m undevikny vrdBeon Vmapéng
povadiaiog pifag, emopévmg To KATOAOWTO OmOTEAOVV GTAGIUN YPOVOGEPA. XVVETMG Ol
YPOVOGEPES TOV €E€TALOVTOL, GUVOLOKANP®OVOVTAL, dNANON VILAPYEL o LOKPOYXPOVIO OXECT

TOV VO, TIC GLVOEEL Kol €fvat duvath 1 TEPUTEP® dlepehivnon yia to vdderypo VAR.

IMivaxkag 4.6 ELeyy0g 0TOGIULOTNTOC KATOAOITWOV VTOJEYLOTOG GUVOAOKANPOGCTG.

Mnoevikn H ypovocepd tov kataroinwv g oxéong (4.1) pe mpospopd
Yno0egon yprotog M2 éxet povadiaio pila
2XToTIoTIKN t MBavotnta
‘Eleyyoc Augmented Dickey Fuller -2.927540 0.0046
E:;;zzg T 1% -2.632688
59 -1.950687
10% -1.611059

H e&étaon g debtepng mepintwong OTov ypnoomoteital N Tpoceopd yprjuatog M1
oav mNyn yw g dnuovpyic g dpopds AoyopiBumv mTpocPopds ypNuaTog, diver ta
amoteAéopaTo mov @aivovtal otov wivako 4.7. Ta kotdAouta G mOAVOPOUNCNG OVTNG,
eréyyovtar pe Baon 1o teot Dickey Fuller. Onwg @aiveton otov mivaxa 4.8, anoppinteton n
undevikn vrobeon vmapéng povadwiog pilag, EMOUEVOS TO KATAAOTO OTOTEAOVV GTACIUN
YPOVOGELPA. ZVVETMG 01 YPOVOCELPEG TTOV £EETALOVTOL KOL Y10 TIG OVO TEPUTTMOOCELS TPOGPOPEG
ypnatog (M1, M2), cuvorokAnpdvovtal, dnAadn VIApYEL o LaKpoyxpOVIK GYECT TOL vV
TIG oLVOEEL Ko €tvar dvvatn 1 mepotépm Oepehivnon vy 1o vroderypa VAR. Amd 1o
TOPOTAV® QOIVETOL OTL OEV VITAPYOVY CNUAVTIKES OLOPOPOTOGELS KOt delyvel OTL VITAPYEL
onuoavtikn ThavodTTo 01 VO €EETAGT XPOVOCELPES VAL TAPOLGLALOVV LI LOKPOXPOVIO GYECT

1GOPPOTINLG.
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Mivaxkag 4.7: [ToAwvdpounon peta&d acikomv petafintov pe M1

ECaptnpévn Metapinty : AoyapOpog Ovopaotikig Iootipiag NOK/USD
Mé£0oooc : Elayiotov Tetpaydvov
Agiypo A’ 1998-B°2008
AprOpdg Mapatnpiccwv 42
Yvovrereotic | Tomkoé Ledipa | Xtatiotikn t | [hiBavotyTa

Lt0o8gpog Opog 1.951723 0.041147 47.43329 0.0000

m -0.335341 0.141594 -2.368329 0.0232

y 0.543731 1.248774 0.435412 0.6658

i 0.005519 0.007891 0.699408 0.4887

n’ 0.034781 0.020463 1.699745 0.0976

. Méoog E€aptnuévng

Xvvrerdeotig R 0.555319 Metoinmic 1.971155
Xvvrerdeotig R Tovmkn Anoxiion
(AvopOBmpévo) 0.507246 ECaptnuévng Metafinmig 0.155733
Tomko cedipo ,
MoAwdpépunonc 0.109319 | Kpvrijpro AIC -1.477752
ABpowopa
Tetpayovov 0.442173 Kpuipro SCHWARZ -1.270887
Koraroinwv
AoyaprBpog , O )
MOavonro 36.03280 | Kpurijpro Hannan-Quinn 1.401928
Xratiotiky F 11.55145 Xratietikf] Durbin-Watson 0.221012
IMO@avotnrta F 0.000003

IMivaxkag 4.8 ELeyyog oTacLOTNTOG KOTAAOITOV VITOJEIYILATOG GUVOAOKANPOCNG

Mnoevikn H ypovooepd tov kotaroinwv g oxéong (4.1) yioa tpocpopd
Yno0egon yprotog M1 €xet povadiaio pila
2XToTIoTIKN t MOavotnTa

‘Eleyyoc Augmented Dickey Fuller 22.662273 0.0093
Kpvrikég Tipéc
EAéyyov 1% -2.632688

5% -1.950687

10% -1.611059
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Amd tovg eAEyyovg otaciudtnTog, Kol Bempdviag 0Tl 01 YPOoVOGEPES TOPOVGIAlovV
tdon, umopel va e€aybel 10 ovumépacpa 01t To LVOHdEYH 4 pe votépnon 1 eivor To
OVTUTPOCMOTEVTIKOTEPO VIO TNV TEPIMTMOY TNG TPOSPOPAS ypnuotog M2. H emioyn g
votépnong 1 emPefordvetor Ko amd TN GOYKPION TOV KPUNPIOvV UAKOLG VOTEPNONC.
Yopeova pe avtd, n votépnon 1 (Ilivaxog 4.9) mapovcialer v eAdylotn T yo To
nePlocOTEPO Kprtipa, evad Yo To AIC n T v votépnon 1 Ppioketar moAd Kovtd otnv
eMdylotn oL avoroyel oty votépnon 4. XpNoIULOTOIOVTOS (o LEYOADTEPT] VOTEPN O, KOl
emeldn 1o puéyebog tov delyparog dev etvan peydro, ydvovrar moivtipot Pabuoi eevbepiog

7OV 00MYOVV G€ Un aEOMGTO VITOSEIYLATA.

MMivaxkag 4.9: Kpumpo Emloyng Yotépnong 1 Yrnodetypotog M2.

Agiypa: 1998Q1 2008Q
ApOpdg Mapatnpioccwv: 42
Yotép
non LR FPE AIC SC HQ
0 NA 8.93e-08 -2.043204 | -1.422608 | -1.815731
1 335.4906* | 1.56e-11* | -10.72010 | -9.065176* | -10.11350*
2 34.78839 1.67e-11 -10.72922 | -8.039972 | -9.743506
3 25.92320 2.26e-11 -10.61888 | -6.895302 | -9.254041
4 32.37568 1.97e-11 | -11.13239* | -6.374482 | -9.388427
* Eddyiotn Tyun

Onwg avapépOnke kot oty evomta g pebodoroyiag, n péBodog Johansen —
Juselius e€ac@ailel TV ac@aAr] depehvnon TV HAKPOYPOVIOV GYEGEMV 1G0PPOTING OTOV
avTég elvan meplocdtepeg G Hioc. To yeyovdg avtd dnwg avagépetol Kot ot Pifioypaopia,
umopel vo avTHeTORIoEL TG  acdeeleg mov givarl mhovod va TPokHYoLV av 1 depedvnon
OTOUOTNOEL 0TV €Qapuoyn ¢ puebdoov Granger. Otav dpmg avéavetor o apBudg tov
OYEGEMV LOKPOYPOVIOG 1GOPPOTIAG, ONUIOVPYOVVTOL TPOBANLOTO AVAPOPIKE [LE TNV EpUNVEin
TOVG GUPP®VO pe TV owovopkn Bewpia. Egappolovrag m pébodo tov Johansen oto
Eviews, o mpénet va exteheotel 0 Edeyyog cuvolokApwong twv petafintov (Cointegration
Test), ta oamoteAéopata tov omoiov @aivovioar otovg mivokes 4.10 ko 4.14, ywo T1g
TEPIMTAOGELS TPOSPOPAS ypnuatog M2 kot M1. O péyiotog enttpentdg apBoc voTEPNCEDY
010 Vodeypa dopBwong cedipatoc, ivar 5 Adym peyéBovg tov detypatoc. Ot dradoyikol
EAEYYOL HE JPOPETIKEG VOTEPNOELS €015V OTL 0 KAAAMGTOG aplBoc votepioemv mov Ha
npénel va. AneBel vTdyn o cvvdvacud pe TS evdeiEelg Tov kpumpiov AIC KA, kot yio Ta

dvo vrmodetypota (pe mpospopd ypnpatog M1 kor M2 )etvar 1. Zvvendg 6lot ot €deyyot
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TpOyUaToTooLVTOL He PBaon avtd tov aplBpd votepricewv. To amotélecpa tov eAEYYOL
ouvoAokAnpwong Yy votépnon 1 (mivaxog 4.10) odnyel oto cvumépacpo OTL Yoo THV
TePITTOON TG TPOSPOPAS ¥pNHaToc M2 10 vVodetypa 4 givarl o TAEOV KATAAANAO EmEN
VIOdEKVOEL pio oyéon Hakpoypdviag 1soppomiag eved 1 dlapopd Twv kpitnpiov AIC kot
SCHWARZ givar apeintéa o€ oyéon Le T0 EAAYIGTO TOL TPOKLITEL OO TO LIOSEYHA 5 KoL

1 (mov dev eivar TpoTuNTéR).
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IMivaxkag 4.10:EAeyyoc cuvolokAnpmong yio apBpd votepricewv 1.
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Agtypa: 1998Q1 2008Q2

ApOpdg Mapatnpiccwv: 42

Xpovoogipég: S, m(M2), y,i,n(-1)

Yotepnoaig: 1 og 1

AprOpdg oyéoemv ZuvoLOKMP®OING 0€ EMIMEOO GNUAVTIKOTNTAS 0=5%

Agdopéva -

Taon Koapio  Tpoppuny poppiki

Eidoc Y100epoc Xt00epoc XTa0eplg
E\éyyov opog opog opog
Tdaon O Taon Tdaon
Tyvog 1 1 1
Méyiot
ooty 1 1 0

Agdopéva -

Taon Koapio  Tpoppuny poppiki
AprOpog Y100epoc Xt00epoc XTa0epig
oYE0EMV opog opog opog

GUVOAOKAN

pOONG Taon O Taon Taon
Log Likelihood Kpit1jpro
0 242.9677  248.2496  248.2496
1 260.5675  265.7723  266.5373
2 270.9515  275.8084  276.8444
3 278.8405  281.2971  284.5450
4 282.7718  284.2635  289.8452
5 284.5936  284.5936  292.6715
Kpvmpro AIC
0 -10.37941 -10.39284 -10.39284
1 -10.69369 -10.75106 -10.73987
2 -10.66436 -10.75278 -10.70687
3 -10.51621 -10.53796 -10.54976
4 -10.17961 -10.20302 -10.27834
5 -9.742552  -9.742552  -9.889120
Kpiripro SCHWARZ
0 -9.345035 -9.151645 -9.151645
1 -9.204258 -9.096139 -9.043574
2 -8.719820 -8.684127 -8.555474
3 -8.116575 -8.055572  -7.943257
4 -7.324865 -7.306905 -7.216736
5 -6.432705  -6.432705 -6.372407
84




[To avoivtikd, otovg mivakeg 4.11 kot 4.12 @aivetor 6t1 6€ eninedo oNUAVTIKOTN TG
0=5%, amoppinteror 1 punodeviky vwoBeon Ot dev VmAPYEL pio oyEon HAKPOYPOVIOG
weoppomiag petalh tov vd e&étaon peTAPANTOV COUPOVO [E TIG GTOTIOTIKEG 1YVOUG Kot
péyog Wwotipns.. To ocvumépacpa mov TPokONTEL ond TOVG Tivakeg ovtovs, €ivar OtL
€POCOV amoppimteTon 1 UNdevikn vwdheon OTL dev veicTaTl Kopio pokpoypdvia cyéon
10oppoTiag, TOTE N OVOUAGTIKN 100TIHIN KOl ToL OEUEAMON LOKPOOTKOVOUIKA LeYEDT, Exovv

pio otafepn pokpoypdvia GYECT IGOPPOTIOC.

MMivaxkag 4.11 EAeyy0g 0TATIOTIKNG {YvOLG Y10 EAEYXO GLUVOAOKANPMOONG GTO VIOJEY A 4 Le
apBud votepnoewv 1 yio 1o vVOdey U e TPOSPOPA ypMLatog M2.

Ap. Lyéoemv ISt0Tiut XTOTIOTIKN Kprrucn Tipn MBavotnta
Icoppomiag K "Tyvoug (0=5%) (p-value)
Kapio* 0.581401 88.84386 88.80380 0.0497

To péywsto 1 0.387872 52.26847 63.87610 0.3188

To péywsto 2 0.306980 31.65430 42.91525 0.4073

To péywsto 3 0.223060 16.25303 25.87211 0.4724

To péywsto 4 0.125921 5.652570 12.51798 0.5056
EInueioon: O éleyyog tyvovug deiyvel v vapén piag (1) oxéong poakpoypdviag
ooppomiog o€ eninedo onuavTikdTNToS 0=5%.

. IMivaxag 4.12: 'EAeyy0¢ OTOTIOTIKNG HEYIOTNG WIOTWNG Yo EAEYYO CUVOAOKANPWOGONG GTO
vrdderypa 4 pe apBud votepnoewv 1y 10 vEddEyHO PE TPOGPOPA

xpNuatoc M2.
Ap. Lyéoemv ISt0Tiut XTOTIOTIKN Kprrucn Tipn MBavotnTa
Iosoppomiag K IdvoTiung (0=5%) (p-value)
Kapio* 0.610217 39.57095 38.33101 0.0359

To péywsto 1 0.431600 23.72705 32.11832 0.3670

To péywsto 2 0.328303 16.71381 25.82321 0.4821

To péywsto 3 0.213529 10.08839 19.38704 0.6094

To péywsto 4 0.146833 6.669592 12.51798 0.3802
Inpeioon: O éleyyog péytotng wiotung detyvel v vmapén piog (1) oxéong
LoKpOoyPOVING 1G0PPOTIOG GE EMMEDO CNUAVTIKOTNTOG 0=5%.
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Avaypappa 4.2: Pileg yopaxtnpiotikng cuvaptnong pe votépnon 1 (Yrodsrypa M2)

Inverse Roots of AR Characteristic Polynomial
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Onwg eatveton amd 1o ddypappa 4.2 ot pileg g YAPOKTNPIGTIKNG GUVAPTNONG Kol
Bpiokovtotl evtog Tov povadiaiov KOKAOL, KOVOTOWmVTOS €161 T GLVONKN otabfepotnToag.
Katd ovvéneia, to vodetypa 4 (pe tdon kot otabepd 6po) kot pe pia (1) votépnon ninpot
v mpoimdBeon ™G cLVONKNG oTAfePOTNTOG KOl KPIVETOL MG OVIUTPOCMOTEVTIKO Y10l TNV
ovopaotikn wootiic NOK/USD yua 10 ypovikd didotnpa 1998-2008.

Mo mv wepintwon Tov vrodetypotog dmov e€etdleTon N MidOPACN TNG TPOGPOPAS
ypnotog M1, OTmg Kol oty mMEPINT®MON €AEYXOV GUVOAOKANPWONG e TN HEBOodO TOV
Johansen. Apywd n votépnon emiéyetor kot maAl vo givor 1 (mivaxog 4.12) emedn n

mieloymoeio Tov Kprtnpiov v vroyopevet Kot 1o AIC tpooeyyilel Ty eAdyiot Tiun.
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Mivaxkag 4.13: Kpumpla Emdoyng Yotépnong Yrnodetypotog M1.

Agiypa: 1998Q1 2008Q
AprOpdg Mapatnpicewv: 42
Yotép
non LR FPE AIC SC HQ
0 NA 5.18e-07 -0.285164 0.335432 | -0.057691
1 360.3351* | 4.35e-11 -9.692780 | -8.037856* | -9.086185*
2 35.97937 4.49e-11 -9.742972 | -7.053721 | -8.757255
3 34.89119 4.17e-11 -10.00630 | -6.282717 | -8.641457
4 34.49373 3.26e-11* | -10.63128* | -5.873373 | -8.887318
* Edépiotn Tyun

Amd tovg EAEYYOoVg oTactudTnTog, Kol BepdvTag OTL 01 YPOVOGEPES TOPOVGIAlovV
tdon, umopel va e€aybel 10 ovumépacupa 01t To LVOHdEYH 4 pe votépnon 1 eivor To
OVTUTPOCMOTEVTIKOTEPO VIO TNV TEPIMTMOT NG TPOSPOPAs ypnuoatog M1. H emioyn g
votépnong 1 emPePordvetor Kor amd TN GOYKPION TOV KPUNPlov UAKOLG VOTEPNONG.
Yopeova pe ovtd, n votépnon 1 (Ilivakag 4.13) mapovoidlel v eldyiom TUn yuo To
nePocOTEPO Kprtpa, evad Yo To AIC n T v votépnon 1 Ppioketar moAd Kovtd otnv
eMdylotn mov avoroyel oty votépnon 4. XpNoIULOToIOVTOS (o LEYOADTEPT] VOTEPN O, KOt
emeldn 1o puéyebog tov delypatog dev etvan peydro, ydvovrar moAvtipot Pabuoi erevbepiog

oV avordeevkto Bo odnyncovvy oe un aSdmioto vrodeiypata. Xtov mivaka 4.14 emiong

eaivetor 6Tt vIThpyEL P GYEoT LOKPOYPOVIOG IGOPPOTHOS LETAED TV UETAPANTOV.
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IMivaxkag 4.14:EAeyyoc cuvolokAnpmong yio apBpd votepricewv 1.
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Agtypa: 1998Q1 2008Q2

ApOpdg Mapatnpiccwv: 42

Xpovooeipég: S, m(M1), y,i,n(-1)

Yotepnoeig: 1 og 1

AprOpdg oyéoemv ZuvoLOKMP®ONG O€ EMIMEOO GNUAVTIKOTNTAS 0=5%

Agdopéva -

Taon Kopio  Tpappikn  I'poppikn

Eidoc Y100epoc Xt00epoc XT0a0epig
E\Léyyov opog opog opog
Taon O Taon Taon
Tyvog 1 1 1
Méyiot
IdvoTy 1 1 1

Agdopéva -

Taon Kopio  TIpappikn I'poppikn
AprOpog Y100epoc Xt00epoc XT0a0egplg
oYE0EMV opog opog opog

GUVOAOKAN

pOONG Taon O Taon Taon
Log Likelihood Kpit1)pro
0 219.2540  223.9084  223.9084
1 238.9935  243.6477  243.6938
2 250.9311  255.4062  255.5574
3 258.3093  260.4704  263.9143
4 262.6598  264.2235  268.9584
5 264.7164  264.7164  272.2932
Kpvmpro AIC
0 -9.250190 -9.233731 -9.233731
1 -9.666356 -9.697511 -9.652087
2 -9.711004  -9.781247  -9.693207
3 -9.538536  -9.546210 -9.567346
4 -9.221894  -9.248738 -9.283736
5 -8.796017 -8.796017 -8.918726
Kpiripro SCHWARZ
0 -8.215863* -7.992539  -7.992539
1 -8.176925  -8.042587 -7.955790
2 -7.766469  -7.712593  -7.541807
3 -7.138897 -7.063825 -6.960841
4 -6.367151  -6.352622 -6.222127
5 -5.486170 -5.486170 -5.402014
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[To avoivtikd, otov mivaka 4.15 eniong gaivetal 6Tt Yo TO VIWOSEYO LE TPOGPOPA
ypnotog M1 og enimedo onuaviikdéttog 0=5%, amoppinteTor n pnoeviky vaobeson 611
ogv vapyer pia oxéon pokpoypovias eoppomiag HETOED TV VO e€étaon HeTaPfANTOV.
Onwg kot otV TEPINTTOOT TNG TPOSPOPAS XPNUATOS M2, TPOKVTTEL TO 1310 CLUTEPUGLOL ALTTO
nivako ovtd. Andadn, epdcov amoppintetar 1 undevikn vwodbeon OTL dev vicTATOL Kopio
Hokpoypdvia oxECN  1GOPPOTIOS, TOTE 1) OVOUNCTIK 100TI0 kot To  Oepeldon

LLOKPOOTKOVOLKG HeyEln, Exouv pio otabepr| LokpoypOVio GXEGT 1GOPPOTIOS.

MMivaxkag 4.15:EAeyyoc cuvolokAnpwong yuo vddetypa 4 kot apfud votepriicemv 1 ya 10
VIOOEY AL PLE TPOGPOPE XpYaTog M2.

Ap. Lyéoemv ISt0Tiut XTOTIOTIKN Kprrucn Tipn MBavotnta
Icoppomiag i "Tyvoug (0=5%) (p-value)
Kapio * 0.610217 96.76978 88.80380 0.0118
To péywsto 1 0.431600 57.19884 63.87610 0.1604
To péywsto 2 0.328303 33.47179 42.91525 0.3132
To péywsto 3 0.213529 16.75798 25.87211 0.4332
To péywsto 4 0.146833 6.669592 12.51798 0.3802
EInueioon: O éleyyog tyvovug deiyvel v vapén piag (1) oxéong poakpoypdviag

ooppomiog o€ eninedo onuavTikdTNToS 0=5%.

IMivaxkag 4.16: 'Eleyyog oTaTIOTIKNG UEYIOTNG WOOTUNG Y10 EAEYXO GLUVOAOKANPMOONG GTO
vrdderypa 4 pe apBud votepnoewv 1y 10 vEddEyHO PE TPOGPOPA

ypnuatoc M1.
Ap. Lyéoemv ISt0Tiut XTOTIOTIKN Kprrucn Tipn MBavotnTa
Iosoppomiag K IdvoTiung (0=5%) (p-value)
Kapio* 0.610217 39.57095 38.33101 0.0359

To péywsto 1 0.431600 23.72705 32.11832 0.3670

To péywsto 2 0.328303 16.71381 25.82321 0.4821

To péywsto 3 0.213529 10.08839 19.38704 0.6094

To péywsto 4 0.146833 6.669592 12.51798 0.3802
Inpeioon: O éleyyog péytotng wiotung detyvel v vmapén piog (1) oxéong
LoKpOoyPOVING 1G0PPOTIOG GE EMMEDO CNUAVTIKOTNTOG 0=5%.
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Avdypoppa 4.3: Pileg yapoaktnpiotiking cvvaptnong pe votépnon 1 (Yndderypo M1)

Inverse Roots of AR Characteristic Polynomial
1.5

1.0
0.5-

oo+—————— e e

-0.5

-1.0

-1.5
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

Onwg eaivetor amd to duypappa 4.3 ot pilec Tng ¥OPOKTNPIOTIKNG GUVAPTNONG Y10 TO
vrodeypa. pe mpooeopd ypnpatog M1 Ppiokovior evtdg Tov  povadiaiov  KOKAOv,
KOVOTTOLOVTOG £TGL KO GTNV TEPIMTMOT 0VTH, T cLVON KN oTadEPHTNTOG.

H ovunepipopd tov HETAPANTOV ©C TPOG TN GLVOAOKANPWGT), OTMG TPOKVTTEL AId
TOVG OVTIOTOLYOVG TivaKeS, €ival TopPOUOL Kol OTIS OVO0 TEPUTTMOELS TMV VLITOOEIYUATWOV.
Avto givor avopevopevo epdcov yivetal aAdayn névo g Tpoceopds xpnpatog and M2 og
M1 yopic va petapdiiovtor ot vrorowmeg petafintés. I'vopilovrag 6Tt wg M2 opileton T0
YPALO OV KLKAOQOPEl GTO owovouUKd cvotnue poli pe TG Kotaféoels Oyemg Kot
Topevtnpiov, eved mg M1 opiletar n mtpocspopd M2 ywpig dpmg Tig katabéoerg Tapevtnpiov,
KOl EPOGOV ATEG EYOVV EVOL GYETIKA GTOTIKO YOPOKTAPO, UTOpel vo vrotedel otL dev Ba

INUoLVPYNBOVV GTN GUVEXELD CTUAVTIKESG SLUPOPOTOU|CELS
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IMivaxkag 4.17: ZUykpion LOKPOXPOVI®OV GYECEMV 100ppoTiag vIodelypdtwv M1 kot M2.

Metapint Ynoéoerypo M2 Ynooerypo M1
S 1.000000 1.000000
m -2.283513 -1.269704
(0.53244) (0.25443)
[-4.28880] [-4.99048]
y 8.369416 4.962039
(1.57452) (1.65721)
[ 5.31554] [ 2.99420]
1 -0.055648 -0.057214
(0.00974) (0.01005)
[-5.71560] [-5.69547]
T 0.147387 0.195247
(0.02780) (0.03181)
[ 5.30148] [ 6.13755]
Thon 0.043318 0.044571
(0.00539) (0.00579)
[ 8.03999] [ 7.69652]
>100epdG 0pOG -7.404294 -3.174827

Amd 1o mopamdve @aivetal OTL KOl OTIS OV0 TEPWMTMGEIS TPOSPOPAG YPNLOTOG,
VIapyeL pior oxéon HaKpoypoOviag 1ooppomias. Ot GUVIEAESTEG TV TEMK®OV VTOOEYUATOV
eaivovtot otov mivaka 4.17. Ot peTafANTEG TOV VIOJEYUATOV EIVOL GTATIOTIKGE GTLLOVTIKOL,
emPepfardvovtog ™ oyxéon avty. Emiong, elvar ocvpPatoi pe v owovoukn Bewpio dmwg
avaAvOnke oto kepdiowo 3. 'Etol, odpemva pe to vmodelypota ovtd, 1 deopd otnv
TPOCPOPE YPNHATOC ExEL avTifeTn oYéomn He TN GLVOALOYUATIKN WOTia. Avtd onuaivel 6T
otav M avtiotoyn petafint g NopPnyiog avédvetar oe oyéon pe avt) tov HILA., 1
GUVOAAQYLLOTIKN 00T THG VOPPNYIKNG Kopmdvag Ba £xel TNV TGN va. d10McONoEL GE GYEon
pe to apepkovikd doidplo. Opoimg, 1o 10 suvpPaivet yio to Ppayvnpobecpo emtdkio. And

™V GAAN TAgvpd, 0tav to GDP ¢ NopPnyiag avédveror tepiosdtepo and avtd tov H.ILA,
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N VopPNYIK KOpOVE OVOUEVETOL VO TOPOVCIACEL TAOT AVATIUNONG OE OYXEOM UE TO
APEPIKOVIKO OOAGPlo. XTnV TEPITTOON TOVL OVOUEVOUEVOD TANOMPIGHOD TPOTYOVUEVOD
Tpnvov, 6tav otn NopBnyio avtdg av&dvetar mepiocdtepo amd tic HILA, n kopdva £xet
TAOMN OvVATIUNONG O GYECT HE TO OUEPIKAVIKO O0AGPLo. AVTO dev givol GOUEMOVO pe TNV
owovouikn Bewpio. Kot otig 600 mepurtdoelg, to tehkd vrodeiypoto exktipndton 6Tt givon
OOOEKTO KOl OVTUTPOSMMTEDOVY KOVOTOMTIKG TNV €5EMEN NG OVOUOOTIKNG; 160TIi0g
NOK/USD. Megtd 100G €AEYX0VG GUVOAOKANP®ONG Kol ooV emAExOnKe 1 voTEPNON TOV
VAR vrnoderypdtov, ot €£lo®oeE ™G GOTYWIOG OV TPOKLATOVYV OO ovTd, &ivol ot

TOPOKATO Yo TPoPopd xpnuatog M2 kot M1 (oyéoeig 4.2 kot 4.3 avtictorya).

Ynodosvypo M2

S=-0.110291039205*( St1 - 2.28351281805*me1 + 8.36941631276*yt1 -
0.055648210997*1t1+ 0.14738690508*m-1 + 0.0433184901157*@TREND -
7.40429446823 ) + 0.243906816839*S¢.1 - 0.127093149078* Ame1 +
1.21019868434*Aye1 + 0.00146597614284*Ai1 + 0.00662065519667*Ane2 +
0.00510148080504 - 0.0730867392349*Ap - 0.10683665707*Ap-1

4.2)

Ynodsvypo M1

S = -0.0384880902238*( St1 - 1.26970397829*m¢1 + 4.96203857488*y1 -
-0.0572136047215*1t1+ 0.195246936376*m2 + 0.0445713833069* @TREND -
3.17482654852 ) + 0.198763753199*Sw1 + 0.313596808927* Am¢1 +
0.892022008944*Ay:1 + 0.00120966929687*Ai1 + 0.002807224413*Ami2 -
0.00392951155244 - 0.0774034619951*Ap - 0.0792034990632*Ape-1

4.3)

4.7.4. Tyéon Avmotntog katd Granger

Avoeopikd e To amoTEAEoUATO TOV EAEYXOL Yot oxéom atidtnTag Kotd Cevyn
(Granger), avtd @aivovior otovg mivakeg 4.18 wor 4.19 KoAOTTOVIOG TIG TEPUTTMOOELS
TPocPopdg xpnpatog M2 kot M1. Zopepwva pe tov €Aeyyo avtod, otov mivaxa 4.16, paivovtot
T0. amoteAéopata cOUP®VO pe To. omoia, M petafoAn tov mpayupatikov AEIL éyst oyxéon

a1TdTNTOG TPOG TOV TANOWPIGUS o€ eminedo onuaviikdTTog 0= 5 %.
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IMivaxkag 4.18: Amoteléoparta eréyyov artidtrag Granger Katd (ebyn yio To VTOSELY O TTOV
nePLOUPAVEL TNV TPOCSPOPE yp1Latog M2.

"Elegyyoc Granger kotd {g0yn pe mpoc@opd ypnpotoc M2
Agiypa: 1998Q1 2008Q2
, , AmO. | XtotioTiKi
Mndgvuai Yro0zon Ha‘:)ar. F " IIBavotTnTO
y dev €xel oyéomn aTidTTag e m 42 2.48864 0.0764
m Ogv €xel Gy€om aTOTNTAG LE Y 0.25463 0.8575
1 0ev €yel oyéon autidtnTog m 47 0.31675 0.8132
m Ogv €xel oyéomn andTTag i 0.91626 0.4431
Tl OV €YEL GYE0T uTOTNTOG M 42 0.36371 0.7796
moev €yel oy€on aTIOTNTOG Ty | 0.25340 0.8584
1 0ev €yel oyxéon autidTTOG y 47 0.52945 0.6650
y dev €xel oyéon atoTTag 1 0.61129 0.6122
M1 OEV €YEL GYECT AUTIOTNTOG Y 42 0.44203 0.7244
y 0gv £xel oyéon aTiOTNTOG i g 2.88329 0.0495
Tl OV €YEL oYE0N auTOTNTOG i 47 1.55518 0.2176
1 0ev €yel oyéon aTidTTOG T | 0.36000 0.7822

IMivaxkag 4.19: Anoteléopata eErEyyov ortotntag Granger katd {evyn yio To VEOSELY O TOV
nePAapPAaveL TNV TPooeopd ypnnatog M1.

‘Eleyyoc Granger katd {e0yn pe mpoc@opd ypipatog M1
Agiypa: 1998Q1 2008Q2
, , AmO. | XtotioTiKi
Mndgvuci Yro0zon Ha‘:)ar. F ! IM@avotnta

y dev €xel oyéomn aTdTTaG LE M 42 2.83275 0.0523
m Ogv €xel GY€om TOTNTAG LUE Y 0.93120 0.4359
1 0ev €yel oxéon autidtnTog m 47 0.15877 0.9233
m Ogv £yel oyéon aToTNTOG i 2.90412 0.0484
M1 OV €Yl 6YE0T AuTdOTNTOC M 42 0.72742 0.5425
m Ogv €xel GYE0T UTIOTNTOG Tt 0.71972 0.5470
1 0gv €yel oyéon autidTTOG y 47 0.52945 0.6650
y dev €xetl oyéon atoTTag 1 0.61129 0.6122
M1 OEV £YEL GYECT AUTIOTNTOG Y 42 1.72153 0.1804
y 0gv £xel oyéon aTOTNTOS Tig 2.99605 0.0438
M1 OV €YEL GYECN AUTIOTNTOG i 49 1.49509 0.2328
1 0ev €yel oyéon aTdTTOG T g 0.54979 0.6516

Mo v mepintwon tov vrodetypotog VAR g mpoceopdc yprpnatog M1, gaiveton 61t
VILAPYEL oxEoN auTdTNTOG LOVO o€ eminedo onuavtikottag o = 10 %, amd tn petafoin tov
npaypatikov AEIT mpog ) petafoin g dwapopdg AoyapiBuwv mpocspopds ypnpatoc. To

ATOTELEGLOL AVTO GUUP®VEL OTMG KOl GTNV TEPITTMON TNG TPOSPOPAS M2 e TNV O1KOVOIKT
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Bewpia, OTOV, HETAPAALOUEVOV TOV E1GOONUATOG, HETAPAALETOL 1 1ooTIiot AOY® HETOPOANG
ot {ftnom cuveALAYHaTOS (OENCT EIGAYOYDV).

O éheyyoc oyéoewv autidTTOC KATO CEvYN Yoo TNV TEPIMTOON TNG TPOCPOPAS
ypuotog M1 €deiEe 6Tt M undevikn vrdbeon mepi MH dmapéng oyéong oawtidtmrog
amoppintetor 6 Vo mepumtdcels. [lo ocvykekpéva, 1 peTaPoAr T dweopds otnv
TPOCEOPE YPNUATOG, EMNPedlet T dtpopd Tov Bpayvrpddecpov enttokiov (overnight), evd
N peTaPoAr ot deopd Tov €1G0dNUATOC, emnpedlel T dpopd Tov TAnBwpicpov. Ta
amoteAécHOTO OVTA Ppiokoviol 6€ cupPVio pe TNV owKovoulkn Bewpic. Or vwoélomol
ocvvovacpoi Levydv deiyvouv OTL dev LIAPYEL GXEON AUTIOTNTOG UETAED TOV UETAPANTOV.
I'evikd, n oyéon atidOT™TOG €ivol 6TEVA GUVIEdEUEV UE TIG HETOPOAEG TV UETARANTOV.
Eivar mpoavéc Aomdv, 1o yeyovdg 0Tt 1 oxéon outn £xel PpoyumpdOeco yopakTpa Kot
umopet va vdpEovy TEPIMTAOGELS OOV OV LVITAPYOLV PPayVTPOBECEG GYECELS ALTIOTNTOG,
OALGQ Ol OYECELS OVTEG VTOYOPELOVTAL OO TV OKOVOUIKY Bewpia TOL Ta LTOdETYHOTA TG

omoiag &xovv Kabapd pakpoypdvio YopaKTipa.

4.7.5. Awoyvootikoi 'Eleyyor Kataloimov.

O1 dwryveotikoi EAeyyol TV KATAAOIT®V apopovV apyIKd GTOV EAEYYO TNG UNOEVIKNG
vdBeong mepl un Vmopéng etepookedootikdOTTOC. T omoteAéopata Tov  €AEYYOL
angwoviCovtor otov mivaxa 4.20 cvopneprrappdvovtag ta 600 vrodetypota yio M2 kor M1.
2Opemva pe avTd, Kot 6Tig 000 TEPITTAGELS, OV OmMOPPITTTAL 1] UNOEVIKN VTTOOEST), ETOUEVMG

dgV LOICTOTOL ETEPOCKESAGTIKOTNTA GTO, KOTAAOUTCL.

IMivaxag 4.20 :'EAeyyoc xatoroinwv yio EtepookedactikdOtnTa.

5 MBavotnTa
Ynéderypa pe LTOTIGTIKY
(p-value)
M2 260.9506 0.1685
Mi 227.1553 0.7145

AvoQopikd LE TO S0yVOOTIKO EAEYYXO YO CLTOGVOYETION, TO OMOTEAECUATO TOV
angwoviCovtor otov mivaxa 4.21. Zopeova pe avtd, 1 undevikn vrdbeon anoppinteror pévo

oV mepintwon tov vrodelypatog M1 kot yio apBud votepricewv 2 pe mBavotta Kovtd
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070 enminedo onuovtikOTTog (0=5%), evdd o€ OAeg TIg ALeG TepttdoElg (Votepnoelg 1-4),

JEV AMOPPINTETAL, EMOUEVMG OEV VPICTOTOL CVTOGVGYETION.

IMivaxkag 4.21 :'EAeyyog katoloinwv Yoo AVTOGLGYETION.

Ynroocrypo pe M2 Ynoderypo pe M1
AprOpog Yrotwotikny | IBavotqra(p- | Xroatietikn | [I@avotnto(p-
Yoteprioemv LM value) LM value)
1 27.12670 0.3496 28.32741 0.2930
2 33.62246 0.1162 38.33220 0.0429
3 30.89283 0.1926 29.20927 0.2553
4 18.73307 0.8097 13.66207 0.9673
Inpeioon: MOavoteg amd katavopn x~ e 25 Bobpodc erevdepiag

O éheyyoc kavovikOTNTOG O mEPypApeTal oty evotnta 3.2.6, yivetor yw
JWMIOTOON TOL OV TO KATOAOITO TOV TEMKOV eEloMOE®V TNG OVOUOOTIKNG 160TIi0g
akoAovBobv kavovikn katovour. H undevikn vndbeon mov ehéyyetor eivor m Ymapén
KOvoviIKOTNTOG ot katdiowma. To oamoteléopato TOv €AEYYOL KOVOVIKOTNTOG TOV
KataAoinwv eaivovtolr otov mivako 4.22 yio to vrdderypo M2 kot otov mivaka 4.23 yio 10
vrdderypo M1, Zopeova pe avtd, otnv mEPIT®ON TOv LRWOJElYHoTog M2, 11 undevikn
vrdBeon mepl Kavovikdtntag dev amoppintetar cOpEmva pe to Kprrnplo Jarque Bera ywo

eminedo onuavtikdéTNTog 0=5%.

IMivaxkag 4.22 :'EAeyyoc katoroinwv yio kavovikotta (Yndderypo M2)

Acvppetpio | Zrotietici x EkBa zgg[())ilag H(lgfl‘:)lflg;a
1 -0.253649 0.450366 1 0.5022
2 -0.304585 0.649403 1 0.4203
3 -0.055923 0.021892 1 0.8824
4 0.350993 0.862373 1 0.3531
5 -0.049557 0.017192 1 0.8957
YUvolKa 2.001226 5 0.8490
. ) BaOpoi MOavotnta
Kbvproon | Xratiotikn i Eksnegpiag (p-ValuTe]z)
1 1.310822 4.993316 1 0.0254
2 1.768149 2.655549 1 0.1032
3 1.337055 4.839425 1 0.0278
4 2.871533 0.028881 1 0.8651
5 2.415988 0.596873 1 0.4398
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Tuvolkd | | 13.11404 | 5 | 0.0223
Jarque-Bera df Prob.

1 5.443682 2 0.0658

2 3.304953 2 0.1916

3 4.861317 2 0.0880

4 0.891254 2 0.6404

5 0.614064 2 0.7356
TuvoAKd 15.11527 10 0.1279

Opoimg, kot otV mepintmon tov vrodetypotog M1 (mivakag 4.23), 1 6TATIOTIKN
Jarque Bera, vmoyopever Ott dev pumopel va amoppipbei M undevikny vmdbeon g

KOVOVIKOTNTOG.

MMivaxkag 4.23 :'EAeyyoc katoroinwv yio kavovikotnta (Yndderypo M1)

Acvppetpio | Zrotietik y E)i zgg:))ilag H(lgflv\;ﬁzga

1 -0.186384 0.243174 1 0.6219

2 -0.304887 0.650693 1 0.4199

3 -0.204846 0.293733 1 0.5878

4 0.304926 0.650860 1 0.4198

5 0.194066 0.263631 1 0.6076
Xuvolkd 2.102091 5 0.8348

. ) BaOpoi IIBavoTTa

Kvproon | Xratiotikn Eksnegpiag (p-valu?e)

1 1.322230 4.926094 1 0.0265

2 4.049674 1.928176 1 0.1650

3 1.372243 4.636789 1 0.0313

4 3.276917 0.134196 1 0.7141

5 1.791366 2.556395 1 0.1098
Xuvolkd 14.18165 5 0.0145

Jarque-Bera df Prob.

1 5.169268 2 0.0754

2 2.578869 2 0.2754

3 4.930522 2 0.0850

4 0.785056 2 0.6753

5 2.820026 2 0.2441
XuvoMkd 16.28374 10 0.0918
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4.7.6. Xovaptnon Awvioweg Metafoi)g (Impulse Response function) ko
Avaivon Awokvpavong o€ ovvietooss (Variance Decomposition).

Metd ™ dnpovpyia kot aEloAdynon tov vrodeiypatog VAR-VEC, Oa mpénet va yivel
plo ektipnomn oe dSuvopkd emimedo, TG UEAAOVTIKNG GUUTEPIPOPAS TNG CUVOUALOYUATIKNG
ooTyiog, o€ KafeoTds katdoTaons 6ok. TE€towo mapddstypa arotehel pio owovopukn kpion,
N plo amdtoun petafoAn o pokpoolkovopkd peyédn. Idwitepa 0tav peletdror n oxéon
petald tov peTafAnTdVv, 1 cuVApPTNoN oEvidwag petafoing amotelel Eva ypoyo HECO TOV
cLUPdAel amd TNV TAEVPA TOL GTNV AVTIANYN ToL VIO €€€TOGN OKOVOUIKOD cuoTipatoc. H
Spopemon piog TETolog GLVAPTNONG KOl O SVVOUIKOS TNG YOPOKTNPAS TPOGOUOIMVEL TO
O1KOVOUIKO TTEPPAAAOV KOl TEPLYPAPEL TIG TYEGES OAANAETIOPOOTG HETAED TV UETAPANTOV,
COLPMOVO UE TIG TAPAdOYEG TOV EYOovv NOM Yivel amd TV apyn Kot EXOVV 0OMNYNGEL GTNV
KOTavONoN TG OCLUTEPLPOPAS TNG VOPPNYIKNG KOPAOVOG CE TEPMTMOGELS OTOTOU®V
SWKVUAVOEMV Kot LETAPOADY KATO10G 1 KATOIWV 0td TG LETAPANTES.

Yy mopovoa gpyacia, emyyelpeitor N SpUOPEMON HoS cuvapToNg oevidlog
petafoing (impulse response function) ywo v mepintmon g wotipwiog NOK/USD. Xty
nepintowon g wotyiog USD-NOK kot enednq ta otoyeio eivar oe tpyunviaio Béon, o
YPOVIKOG 0pilovTag VTOAOYIGHOV, Ba givar dddeka ypovikég mepiodot, dnAadn tpia ypdvia,
YnoBétovtag 01t cupPaiverl pio petafoAn 610 dIVLGHO TOV KOTOAOIT®V, KoTd pio povada
oe pio petaPAnm xabe @opd. H petofint) lexrat agopd oto AoydpiBupo 1cotipiog
NOK/USD, (dnAadn mocdtnta vopPnyKng Kopovag ova apeptkovikd doAdpto). AvEnomn g
petafintig onuaiver avatipmon tov doiapiov kot peiwon TG peTafAntig onuoaivel
avatipnon g kopmva. H e&étaon tov cuvaptoenv awpvidlag petafoAng yivetat Kot yio to
dV0 VIOJELYLOTO TOV SLAUOPPOONKAV.

Onwg @aivetal, ommv mepinT®ON TOL VROOEIYHOTOS HE TPOGPOPA ypnupotog M2
(Adypappa. 4.8), pio Betikny petaforn (tdom OoAicOnong) katd pion pHovado TLTIKNG
AOKAIONG GTNV OVOUOGTIKY 1o0Tytia, 8o 0dnynoel oe mepottépm S1oAicbnon g Kopmvag
KOl OT] GULVEYXEWL OTn OTadl0KN otabepomoinon oe eminedo vYMAOTEPA OO OVTO TOV
Bplokotav mpwv v ouevidla petafoin. H emidpaon g amdtoung petafoing oto AdYo g
TPOcEOpPds xpNnuotog (dapopd AoyoapiBuwv mpoceopds), Ba odnynoel oe pio eAo@pd
doAicOnon mov Ba mhper ™ pEyoT) TWN TG META amd 4 Tpiumva Kot 6T cvvéxew Ba
axoilovOnoel otabepomomrikny mopeio. Mo T1g mepmTdcES peTafoAng ¢ dpopds Tov
BpayvmpdBeopov emtokiov, pio Oetikny petafoAr] g wootipiog katd pio HOvVAdo TLTKNG

ATOKAIONG OVOLLEVETOL VO 0ONYNOEL GE EAAPPE d10AIcONGT. Avapopikd d¢ e TN d1popd Tov
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minbopiopod, cdppove pe 1o oynuo 4.8, avapévetor €Aa@pd avatiunomn, Kot Téon
otabepomoinong. I'evikd ywo v mepintwon tov VrOdeiypatog mov cvumepthapupdvel v
TPoceopd ypnuatog M2, n aevidw petafoin mov mhovo onpovpynbei o kdmoa and Tig
evooyeveic HeTaPANTES, HETA TO apykd GOK, ekTdTol OTL Ba £xel TAon oTtafeponoinong petd
and 4 tpiunva.

2V mepinton Tov VIOdElypaTog pe mTpoceopd ypnuatog M1, n counepipopd g
wotyiog eivor mapodpolo pe TV TEPINTOOTN TOL VROdElypaTog pe M2, pe SopopeTikn
ooumeppopd omd oipvidleg petaforés ot dapopd tov mpaypotwkoH AEIT kot tov
BpayvmpodBeopov emtokiov overnight. Ta apBuntikd otoryein TtV peTAfOA®V OVTOV

anewoviCovtal 6tovg mivakeg 4.24 ko 4.25.

IMivaxag 4.24 : Avapevopeveg PetaffoAEG OVOUOGTIKNG 1GOTYIOG, AOY® a1pviditmy LETOPOADY
evooyevov petafintav (Ilposeopd Xpnpatog M2)

Xpovikn Awpviowa petafoin Metapintov

Iepiodog S m (M2) y i T
1 0.035123 0.000000 0.000000 0.000000 0.000000
2 0.041369 0.001883 0.004335 0.001697 -0.006978
3 0.043166 0.006330 -0.001795 0.003492 -0.014563
4 0.043709 0.007436 -0.002050 0.003672 -0.017119
5 0.043684 0.008175 -0.001906 0.003923 -0.016823
6 0.043737 0.008127 -0.001796 0.003965 -0.016582
7 0.043746 0.008045 -0.001702 0.003987 -0.016450
8 0.043750 0.008010 -0.001698 0.004004 -0.016423
9 0.043752 0.007992 -0.001694 0.004012 -0.016422
10 0.043752 0.007987 -0.001692 0.004017 -0.016418
11 0.043752 0.007984 -0.001690 0.004019 -0.016414
12 0.043752 0.007981 -0.001688 0.004020 -0.016412

H mpocopoimon g cvunepipopds g wotipiog ota Ataypappota 4.8 kot 4.9, €yve
pe v mpobmdBeon Ot n amdéToun petaforn cvpPaiver povo oe pio omd TG EVOOYEVELQ
petafintés. Ymhpyer Opmg mBovotnto vo cLUPoldv ToutdYpove S0POPETIKE GOK OV
VIApYEL TOAVOTNTA VO SLOPOPOTOGOVY TO. SLVOIKE amoteAécpata. Mia T€totov €idovg
OU®C oevidlo HETAPOAN Uopel v OmOTEAECEL OVTIKEIEVO TEPANTEP® UEAETNG OVOPOPIKA LLE

NV ovATTLEN Kot SO PP®OT GEVAPI®V GE GYECN LLE TN VOUIGHOTIKY TOALTIKY.
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IMivaxkag 4.25 : Avapevopeveg PetafoAEG OVOUOGTIKNG IGOTYIOG, AOY® a1pVidlmV LETOPOADY

evooyevov petafintav (Ilposeopd Xpnpatog M1)

Xpovikn Awpviowa petafoin Metapintov

Iepiodog S m (M1) y i m
1 0.036324 0.000000 0.000000 0.000000 0.000000
2 0.042803 0.009314 0.008542 0.000265 -0.003214
3 0.044514 0.016257 0.007787 0.000203 -0.005877
4 0.045246 0.019741 0.009087 -0.000671 -0.007030
5 0.045606 0.021289 0.009203 -0.001071 -0.006981
6 0.045835 0.022013 0.009249 -0.001411 -0.007241
7 0.045915 0.022384 0.009312 -0.001637 -0.007465
8 0.045937 0.022578 0.009326 -0.001773 -0.007622
9 0.045939 0.022677 0.009338 -0.001858 -0.007724
10 0.045936 0.022727 0.009342 -0.001906 -0.007781
11 0.045933 0.022751 0.009343 -0.001934 -0.007815
12 0.045930 0.022763 0.009344 -0.001949 -0.007834
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Avdypoppa 4.4: Zovoptioelg aipviolog HeTafoANg Yo To A0YAplOUo TG GUVOAANYUOTIKNAG
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Avdypoppa 4.5: Zovoptnoelg aipvidtog HeTafoAng Yo To AoYapOo TS GUVOAALYLOTIKNAG

wootiog (M1).

Response to Cholesky One S.D. Innovations
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Onwg avoivdnke kol omnv evotnta 3, 1 ovaAvon TG S10KOUOVONG GE GUVICTMGEG,
etvar pion evaAroktik] péBodog yio TN JlEPELVNON TOV OLVOUIKAOV 1O10THTOV CE £val
vrdderypa avtomaiivopopwv dwvocudtov. ‘Etol otovg mivakeg 4.26 kot 4.27 eaivoviot To
apluntiKd otoryeio yio TV avaivon g dtokduovong, eve ota dwypappoto 4.10 ko 4.11

ot anekoviCeTal YpopiKa.

IMivaxag 4.26 : Avdivon dwaxvpavong o cuviotdoes (IIpoopopd Xpnpatog M2)

quvucn Tomko . e
nepiodog e S m y i m
TpoPreyng
1 0.035123 | 100.0000 | 0.000000 | 0.000000 | 0.000000 | 0.000000
2 0.054945 | 97.55163 | 0.117466 | 0.622562 | 0.095417 | 1.612922
3 0.071762 | 93.36915 | 0.847014 | 0.427553 | 0.292685 | 5.063599
4 0.086176 | 90.47277 | 1.331957 | 0.353073 | 0.384533 | 7.457664
5 0.098507 | 88.90713 | 1.708112 | 0.307668 | 0.452901 | 8.624189
6 0.109437 | 88.00674 | 1.935379 | 0.276221 | 0.498235 | 9.283422
7 0.119349 | 87.43003 | 2.081661 | 0.252575 | 0.530522 | 9.705213
8 0.128495 | 87.01903 | 2.184431 | 0.235362 | 0.554802 | 10.00638
9 0.137032 | 86.70874 | 2.260897 | 0.222233 | 0.573543 | 10.23459
10 0.145067 | 86.46603 | 2.320525 | 0.211896 | 0.588443 | 10.41310
11 0.152679 | 86.27108 | 2.368338 | 0.203544 | 0.600531 | 10.55650
12 0.159928 | 86.11105 | 2.407555 | 0.196654 | 0.610519 | 10.67422

IMivaxkag 4.27 : Avdivon dwaxopavong o cuviotmoes (IIpoopopd Xpnpatog M1)

quvucn Tomko . e
nepiodog s EAE S m y i m
Tpopreyng

1 0.036324 | 100.0000 | 0.000000 | 0.000000 | 0.000000 | 0.000000
2 0.057634 | 94.87865 | 2.611619 | 2.196681 | 0.002111 | 0.310942
3 0.075250 | 90.64715 | 6.199239 | 2.359406 | 0.001965 | 0.792242
4 0.090730 | 87.22334 | 8.998388 | 2.626164 | 0.006825 | 1.145283
5 0.104402 | 84.95771 | 10.95413 | 2.760377 | 0.015679 | 1.312107
6 0.116727 | 83.38278 | 12.31960 | 2.836032 | 0.027152 | 1.434437
7 0.127982 | 82.23217 | 13.30695 | 2.888495 | 0.038937 | 1.533452
8 0.138375 | 81.36450 | 14.04540 | 2.925178 | 0.049733 | 1.615190
9 0.148063 | 80.69205 | 14.61329 | 2.952626 | 0.059177 | 1.682854
10 0.157165 | 80.15939 | 15.06081 | 2.973848 | 0.067230 | 1.738724
11 0.165772 | 79.72906 | 15.42107 | 2.990717 | 0.074038 | 1.785114
12 0.173955 | 79.37519 | 15.71662 | 3.004460 | 0.079794 | 1.823938
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Avdypoppa 4.6: Avilvon g dwkdpavong oe cuviotwoes (Variance Decomposition) yio To

A0Yap1Opo TG CUVOAAAYLOTIKNG WooTiog (M2).

Variance Decomposition

Percent LEXRAT variance due to LEXRAT
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Avdypoppa 4.7: Avilvon g dwkdpavong oe cuviotwoeg (Variance Decomposition) yio To

Aoyap1Opo TG cuVOALAYLOTIKNG WooTiog (M1).

Variance Decomposition

Percent LEXRAT variance due to LEXRAT
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5. XXOAIAXMOX - XYZHTHXH

Yy mopovoa epyoacio emyeipnnke pio oepedhvnomn TG GLUTEPIPOPAS NG
oLUVOALOYHOTIKNG ooTyiog petald kopavag NopBnyiog kot apepucovikov Aorapiov. [a
SUOPPMOT VOGS LTOJElyaTog ypnotpomomdnke n pebodoroyia twv vroderypdtwv VAR -
VEC. Ta dgdopéva mov avaAdbonkav apopodsav tpiunviaio ototyeio amd 10 TpdTo Tpiunvo
1998 éwg war devtepo tpiunvo 2008, mpwv TV TEMKN EKONAMOT TNG YPNUATOTIGTOTIKNG
kpiong tov 2008. 'Eywve pio avdALGN TG VOGS HOTIKNG TOAITIKNG TOL akoAovBeitan 1060 6N
NopPnyioe 6co xor otg H.ILA. Ta ™ dwpdppwon tov vmodeiypatog VAR - VEC
xpnoyomomonkay HeTafANTES OV £xoVV NOM YPNOYOTOMOEL GE VOLUGHOTIKG VTTOdELY LT
1060 TV €LEMKT®OV 0G0 kol TV otabepdv Tinwdv. Tétoleg eivar o AoydpOpoc tng
CUVOAAOYHOTIKNG 160TWIOG, 1 OlPopd TG TPOCEOPES YPAUOTOS, 1 OlPopd TOv
€1600MH0TOg, M Olopopd emrokiov Kot M dapopd tov TANBwpiopod. EmmAiéov €ywvav
dpopot peTaoYNUATIONO1, TTPOKEWEVOL va dtapopembel €va vrdderypo mov vo givot
ocuuPatd pHE TIG OMOUTNGCELS TNG OWKOVOUETPIKNG Oeswpiog. Ot petafAntés mov teAkd
YpPNoWomombnkav MTov 0 A0YAPOUOG TNG GULVOAAMYUOTIKNG 1o0oTWiag, 1 dpopd
npoceopds ypnuatog (M1 kot M2), n dweopd tov mpaypotwkod AEIL n dapopd tov
BpayvmpdBeopuwv emtokiov overnight kot T€A0g 1 d1apopd ToL TANBWPIGHOV OV eMIKPATE]
oTIg dV0 Ydpes. O Opog «dEopdy onuaivel TNV aEaipeon TG UETAPANTAG TOV APOPA TIG
H.ILA. andé v avtictoyn petafint g Noppnyiog. And v avdivon mov akolovdnoce,
Bpébnie Ot vdpyet pior pokpoypdvia oxéon HETOED TOV UETAPANTOV OVTOV. ZOUQOVO UE
™ GYECN 0VTH, 1 SPOPE GTNV TPOCSPOPE XPNUATOS, 6TO PPayVTPOBECLO EMTOKIO KOl GTOV
TANO®PIoUO ETOPE apVNTIKA 6T GUVAALAYUATIKY woTio. H avénon tov dtapopdv avtdv,
odnyel og dAicONoN NG VOPPNYIKNG KOopOVOS £VAVTIL TOL OUEPIKAVIKOL dolapiov. H
dwpopd oto mpaypatikd AEIT tov 600 yopdv emdpd BeTikd 6T GLVOAALYLOTIKY IGOTYLO.
Mia avénon g d10popds avTng, Ba 00MYNGEL O AVOTIUNGT TNS VOPPNYIKNG KOPpOVAG EVavTL
TOV apepKovikov dorapiov. Ta vpiupata aVTd, CLULPWVOVV TEPIGGATEPO LLE TO VOLIGLATIKO
vrdderypa tov Bilson 6mwg avtd avaeépetor oty evotnta 3.1.1. H dweopd mov
nopovotaletar amd TO LVIOJEWYHO ovTO givor To yeyovog Ott o Bilson Bewpei 011 0
GLVTEAEGTNG TNG PO PAS TPOGPOPAS YpNLatog eivar 1, kot o TAnbwpiopog 0, evd ota VAR
vrodeiypato mpooeyyilovy oxeTikd T povada kot otig dvo mepmthoes’. To povaducd

onueio oto omoio @aiveror To. amotTeAéoUaTo Vo dOPOPOTOOVVTAL OO TO VIOSELYUO TOV

* Tor o VIOdELypa M2 01 GUVTEAEGTEG TIPOGPOPAS YPALLATOG GTH LOKPOXPOVIa 1opportia eivar —2,283513 kat
v o M1 givan —1,269704

105

Institutional Repository - Library & Information Centre - University of Thessaly
16/10/2023 21:27:15 EEST - 167.114.118.212



Bilson givar o mAnfwpiopdg mov dev eivar pmdév. Téhoc, 1o AEI™® kon 10 emtdkio
overnight'* givar opdonpo pe avtd tov vrodeiypatog tov Bilson. Ot cvvieheotéc ToV
petafAntdv mov copmepthapupdvovtol oty e£iGmon TG HAKPOXPOVING GYEGNS LGOPPOTIAG,
Bpébniav OTL €ivol OTATIOTIKG OMUOVTIKOT KOl €MOUEVOC OMOOEKTOl HECO OTn oYéom
pakpoypéviag woppomiog. Emiong Oa mpénet va toviotel 0Tt YeVIKA deV VIAPYOVYV TOAAES
peAéteg mov vo  emPefordvovy  gumelpikd TV OHmapsn OA®V TOV TOPAYOVI®OV OTO
VOGS HOTIKG VTodetypato 6mmg avapévovtol cOpeova pe v Bewpio. Ouwng oe pepovouéveg
TEPIMTAOGELS YOP®OV O0nwg Omniveg, Moloioio, Me&ikd, kot Oplopéveg EVPOTAIKEG YDPESG
o€ TPONYOVUEVEG TEPLOdOVG O™ 1 dekaeTion Tov 1920 (VepmANOWPIGHOV), TO. EUTEIPIKY

, , , , 45
amoteAécOTO EMPEPAIDOVOVV TA VOLUGHOTIKG DITOSETYLOTOL .

* T'o0 To vodery o M2 01 GUVTEAESTEG TOL TANOMPIGHOD 6TN pokpoypdvia twopporia eivar 0,147387 kot yio To
M1 egivau 0,195247

® Ta 10 vdderypa M2 ot cuvtedeotég Tov AEIT 6t pakpoypdvio. ioppomio. sivar 8,369416 kot yio to M1
eivon 4,962039.

* T 10 vEdderypa M2 ot GuvTereoTéG TOL overnight oTn papoypdvio. twopporia sivor —0.055648 Kat yia To
M1 eivan —0.057214

* Térow mapadsiypato omotehody 1o apdpo tov Chin, Azali, Matthews (2007), to omoio vmootpilet TV
opBotnta Tov vrodeiypatog tov Bilson, evd ot Chin et al (2007), Bewpovv 6Tl TO VOUICUATIKO VTOSELY[LO
amoteAel £ykvpn HéEB0d0 TPocEyyions Kot KaBopIGHOD Yol TIG GUVAALYLLATIKES 1GOTILEG TOGO GTO TAPdY OGO
ko yoo mopodetypata tov maperbovrog (Tawadros 2008). Emiong, ov Loria, Sanchez, Salgado (2009)
GUUPMVOVV UE TNV ATOYT OTL TO. EUTEPIKA EVPMUUTO CLLPDVOVV [LE TO VOULIGHOTIKO VITOSELY LA
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6. CZYMIIEPAXMATA KAI ITIPOTAXEIX I'TA IEPAITEPQ EPEYNA.

H avéivon mov mponynbnke ota mponyodueva KeQAAota, ETLXEIPNCE V. S1EPEVVNCEL
660 oVTO NTaV €PIKTO, TN GLUTEPLPOPA TNG CLVOAAAYUATIKNG twoTiog peta&d Kopovag
NopPnyiog kot apepicavikov dorapiov. Ta kP EPELVNTIKG EPOTALOTO TOV EMLYELPTONKOV
va amovtnBovv NTav To ToPUKAT®:

= Katd méco m ootio twv 0o vopicpdtov akoiovbel €va Bewpntikd
VIOSEY AL OO OVTA TOV AVAAVONKOV GE TPONYOVUEVEG EVOTNTEC.

= Eivorl dvvat) n avamtuén evog vrodetypotog mov va eEnyet T cuumepipopd
auth);

= [Tow avapéveral va gtvat 1 GuUTEPIPOPE TNG IGOTIUING GE TEPIMTOGT EVOG UN
OVOULEVOLEVOD KOl GTUAVTIKOD YEYOVOTOG TOL Bl eMnpedGEL TNV OlKOVOLLioL TNG
NopPnyiog /ot tov HILA xot 6o petafdiier v veiotapevn oxéon twv
LLOKPOOTKOVO KOV LEYEDDY TV dVO YOPOV;

Amd To amoteAéoUATO TG LEAETNG, PAVNKE OTL 1| GOUTEPLPOPE TNG CUVUALOYLATIKNG
ooTYiog vopPnyikng Kopmvag — apepkavikov doiapiov mpoceyyiler puéypt éva Padbuod, to
vopopotikd vrdderypa tov Bilson kot oyetileton dpeca pe T LOKPOOIKOVOUIKT KOTAGTOOT)
nov emikpatel t6co otig H.ILA. 660 kot ot NopPnyio. And ™ pokpoypoévio 6y€on mov
SWHOPPOONKE GTO VTOJEY LA OVTOTOAIVOPOU®V dtovucudtov, emPefordvel To Yeyovog 0Tt
o1 emdOGEIS TG owovouing 6e pio Ydpa, ol omoieg ameKoViOVTOL e OVTITPOCOTEVTIKES
TOPAUETPOVG OTMG 0 TANOWPIGUAG, Ta EMTOKIN KOl ) TPOGPOPE YpNLaTOg KaBmG eniong T0
npoypatikd AEIL exppalovtal emiong kot pe v 1ooTiio Tov vouiopuatodg g otig debveig
ayopés ovvaAldypatog.  Emiong, mn aAAnAemidpoaon mov  vmbpyer  petald TV
LLOKPOOTIKOVOLIKAOV UETAPANTAOV KOl TOV KOTOYPAPETAL UE TNV avAALON TOV VIStV
petafolmv, mPoPAALEl TO SUVAIKO YOPUKTPO TOL GLVOLOGHOV HOKPOOTKOVOUIKNG KOl
O1KOVOLETPIKNG OvVAAVOTG.

H epyocio avt) o pmopodce vo omoteAEGEL THV 0Py Y0 TEPOUITEP® EPELVA KOl
emoTUoviKny avdivon. ITo cuykekpéva, 1 €TEKTOCT GE MEPIGGOTEPES GUVOAALOYUOTIKES
wooTyieg 1000 avVATTLYUEVOV OGO KOl OVOTTUGGOUEVOV YOPOV, Aaupdvovtag vmdym
emmALoV Oyt UOVO HOKPOOIKOVOMIKEG UETOAPANTEG OAAGL KOl oTOlXEio. OV APOPOVV TN
VOLUGHOTIKY KOl OMUOGLOVOUIKT) TOAMTIKY Ol HOVO GE OoKPOTIKO EMImed0 OAAG Kot oOf
eVPUTEPO YEOYPUPIKO EMIMESO 1| O1EOBVAOV OIKOVOLKDOV GUVOCTICUADV, OmoTEAEL [ia 1oyvpn

TPOKANCT Yo peAloviikn avdivon. EmmAéov, m avdivon oevopiov ovopopikd pe
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ATOQACELS VOUIGHOTIKNG TOMTIKNG Héso amd peBodoroyieg mposopoimong, Kot SOLUVOUIKNG
avdivong, Ba umopovoe va depeuvioel oe mEPIGGOTEPO PABoC Tig deBveic VoUoUATIKES
OYEGEIC KO TOVG UNYOVICHOVS HETASOONS TOV HETAPOADY TOVS, PiYVOVTAS TEPICCOTEPO PG
OTO YMPO TOV OEBVAOV GUVOAAAYLOTIKGOV 1GOTIUIDV, TOV 0010V Ol 0yopéS, KATH YEVIKY
opoAoyia yapoktnpilovror amd peydro Pabud amoTeAEGUATIKOTNTOGS.

"Etot givon et ) aviyvevon gyyevav aduvapidVv TOU GUGTILOTOG GUVOAANYLOTIK®OV
WCOTYIMV Ko 1) avantuén pebodoroyidv mov Ba cuufdiiovy oe pikpd N peydio Padbud oty
gykapn EKTIUMON KOl OVTIUETOMION VOUICUATIKOV Kpicemv apupfAovoviog moAld amd To
coPopd 01KOVOUKE TPOPANLOTO TOV OTOGYKOAOVV TNV TAEOYN PO TOV YOPDOV GE TOYKOGULO

eninedo.
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