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OI MAKPOOIKONOMIKOI ITAPAI'ONTEX [10Y
EITHPEAZOYN TA XPHMATIXTHPIA TQN XQPQN THX
BAATIKHX KAI TQN XQPQN PIIGS

Inpovtikoi Opot: Xpnuotiotpro, Makpoowkovoutkés petapintéc, Xopeg BaAtikng, Agtovia,
Aovavia, Ecbovia, PIIGS, EAAGSa, Itaria, IpAavdia, Iomavia, [Toptoyaria, ZuvorlokAnpwon

navel, ctiotra Granger

IHEPIAHYH

H mapovoa epyacio peretd v enidpacn TOV HOKPOOTKOVOUIKAOV UETAPANTAOV Kol TV YEVIKOV
JEIKTAOV TILOV TOV ypnuoTiotpiov ot yopes g Boltikng kot otig yopeg PHGS. Xy
avdAvon ypnoonoodvtal mavel dedopéva yuoo 3 ydpeg e Bodtikng kot 5 ydpeg PHGS, ya
™V YPoVviK epiodo amd tov lavovdpro 2000 g tov Ampidio 2015, pe v Ponbeia tpdspata
OVOTTUYUEVAOV TEYVIKOV GUVOAOKANPOOoNG TV mavel. Ol HOKPOOIKOVOUKEG UETOPANTEG TOL
xpNopoTombnkay 6to vVILOdeyHo eitvarl o deiktng Prounyavikig mapaywyns, to Ppayvmpddecuo
eMTOK10, TO TOGOGTO avepyiag Kot 0 TANBwpiopds. Ta aroteléopata 0150V OTL 01 HETAPANTEG
GUVOAOKANPOVOVTOL KOl POl VITAPYEL LOKPOYPOVIO GYECT LETAED TOV YEVIKMOV OEIKTMOV TYLDV KoL
TOV HOKPOOTKOVOUIKOV UETAPANTOV Kot ota 000 mhved. EmumAéov, ot exktyuntég DOLS kot o
Eleyyog autiotntog Granger, 00Myncoy 6 GNUOVTIKA CUUTEPAGLOTA Y10l TV YOPaEN OIKOVOLIKNG
TOMTIKNG amd TG KuPepvnoelg Katl Yo tovg enevoutés. Ot extyunoelg DOLS, €deiéov 0Tl o1
yevikol Oelkteg TW®V o1 Yopeg ™ Badtikng, poaxpoypovie emnpealovior Oetikd omd tov
delktn Propunyavikng mapaywyng kot tov tAnfopiopd, eved apvntikd and to Bpoyvmpdbecpia
EMTOKIO KOl TO TOGOGTO avepylag. Amd v dAAN TAELPd, Ot YeviKol JEIKTEG TIHOV TOV YOPOV
PIIGS, poxpoypovia emnpedlovior Oetikd amd tov Ogiktn Propunyavikng mopoyoyng Kot o
BpayvmpdBeopa emroKi kot apvntikd ond tov TAnBwpiopd Kot 10 mocootd avepyiag. Ta
amotehéopoto £d€Eav 0Tl o1 yopeg ¢ Bodtikng Ba mpémel va eotidoovy otnv adénon tov
mAnBopiopod kot oty mTtdon v Ppayvrpddecuov emtokiov, eved ot yopss PGS oty
avénon tov Ppayvrpébeocpwv emrokiov, otn peiwon g avepylog kKot otn pelmon Tov

TANBwpiopol, OCTE 01 KLVPEPVNCELS VO GTAOEPOTOMGOVY TIG YPNUATICTNPLOKEG TOVG OYOPES.
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Téhog Kot ot 600 opddeg ywpadv Bo mpémel va €0TIdcOoLY GtV dNuovpyio evog otabepol

(POPOAOYIKOV TEPPAALOVTOC Kol GTNV d1aTHPNOT VOGS 6TaEPOD TOATIKOD KAILATOC.

Xii

Institutional Repository - Library & Information Centre - University of Thessaly
28/07/2024 19:30:01 EEST - 13.58.149.34



Macroeconomic factors and stock market at Baltic countries and
PI1GS countries

Keywords: Stock Market, Macroeconomic Variables, Baltic Countries, Latvia, Lithuania,

Estonia, PIIGS, Greece, Italy, Ireland, Spain, Portugal, Panel Cointegration, Granger causality

ABSTRACT

The dissertation investigates the impact of macroeconomic variables on the stock market in the
Baltic and PIIGS countries. The analysis utilizes recently developed panel cointegration
techniques over the period January 2000-April 2015 for 3 Baltic countries and 5 PIIGS countries.
The macroeconomic variables of the model are industrial production, short-run interest rates,
unemployment and inflation. The results of the analysis indicate that the variables are
cointegrated, so there is a long-run relationship between the general indexes and the
macroeconomic variables. In addition, DOLS estimators and Granger causality test lead to
important conclusions for macroeconomic policies of governments and investors. DOLS
estimations indicate that general indexes of Baltic countries, in the long run are positive affected
from industrial production and inflation, but are negative affected from short run interest rates
and unemployment. On the other hand, general indexes of PIIGS countries, in the long run are
positive affected from industrial production and short run interest rates but are negative affected
from inflation and unemployment. The results from the Granger causality test indicate that Baltic
countries must focus on the increase of inflation and the decrease of short-run interest rates, while
PIIGS countries must focus on the increase of short run interest rates, the reduction of
unemployment and the decrease of inflation, in order to stabilize their stock markets. Finally, all
countries of our analysis must focus on the maintenance of a stable taxation and political

environment.
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KE®AAAIO 1: EIXAT'QI'H

1.1 Iporoyog

H oyéon peta&d tov ypnuatiompiov Kot TOV HOKPOOIKOVOUIK®OV UETAPANTOV UI0G YOPOG
amotelel onuoviikd Oéuo mov Exel eetaotel omd mMPOGPATEG OWKOVOUIKEG peAéTes. (e.Q.
Masuduzzaman (2012), Pilinkus, D., & Boguslauskas, V. (2015)). Olo ta ypnuatictiplo.
emnpedlovtal omd  SPOPETIKOVS HOKPOOTKOVOUKOVS mopdyovteg, Omwg 1 Prounyovikn
TOPAY®YY), TO TOG0GTO avepyiog, o mAnbwpiouds, ta Ppayvrpobecua emtoéxKla, 1 TPOSPOPA
YPNHUATOC, O1 GUVOAANYLOTIKES IGOTIUIEG KOl O1 EUTOPIKEG TNG OPACTNPIOTNTES.

Ov mepocldtepec peAéTeg €xovv  aocyoAnfel pe To  YPNUOTIOTAP. TOV  OIKOVOUIKA
avanTLYUEVOV Yopov, émwc twv HITA (Chen, Roll & Ross (1986)), thg Noppnyiog (Gjerde, @.,
& Saettem, F. (1999)) ko tng EALGdag (Patra, T., & Poshakwale, S. (2006)). A&ilet va onueim0ei
011, MOAAEG TPOCPATEG £pEVVEG ££€TALOVV TNV EMIOPAOT) TOV LOKPOOTKOVOUIKOV HETAPANTOV oTOL
YPNUATIOTAPLO. TOV OIKOVOMIKG avortvooouevev yopov omwe ™ Kopéag (Kwon & Shin
(1998)), ¢ Ivdiag (Pramod Kumar, Naik., & Puja, P. (2012)) kot ¢ Kévvag (Ouma, W. N., &
Muriu, P. (2014)). Emiong, Alysc épevvec eEetdlovv TIC HOKPOOIKOVOUIKEG UETOPANTEC OV
eMNPEALOVV TO YPNUOTIOTNPLO 6 TTEPIOGOTEPES amd pio yopeg (e.g. Hosseini, S. M., Ahmad, Z.,
& Lai, Y. W (2011)) ka1 ehdyioteg apopodv Tig Tpels xopeg g Boktikng (e.g. Markevicius, A.,
& Giniunaite, L. (2016)), ot omoieg eivon 1 EcBovia, n Agtovia ko 1 AtBovavia. Emmiéov,
TOAMAEG €PEVVEG £XOVV EMIKEVTPMOOEL GTNV S1EPEVVNOT TOV LOKPOOTKOVOUIKOV UETAPANTOV TOV
emmpedlovv TV ayopd petoy®v tov peddv ™c E.E., aALAd modd Alyeg €govv aoyoAndei pe Tic
EMGda, Iomavio, Itodio IMoptoyoric kor Iphavdio (PHGSY), Snhodf tic ydpec mov
EMMPEACTNKAY TEPIGGOTEPO OO TNV OIKOVOUIKT] VPEST Tov 2008.

Metd v katdppevon g Zofetikng ‘Evoong to 1990, tpia kpdtn edpoiddnkav otnv
Boitikr): n EcBovio, n Agtovia kot 1 Awovavia. Ta ypnpoticmpa ovtdv tov yopov
eopambnkayv vopig — yu mapdostypa, 1o ypnuotwotpo g Aovaviog (NASDAQ OMX
Vilnius stock exchange) to omoio Wpvonke tpia xpdvio petd v diekdiknon tng aveopmoiog
™mge, onAadn to 1993. O tpeic ydpeg ovppeteiyav otnv Evpondikn ‘Evoon 1o 2004 kot and tote

Eywvav and Tig mo TayEMS ovanTVooOUEVES otkovopieg atnv Evpdnn (Dudzinska, K. (2013)). T'a

! To axpdvopo PIIGS (Portugal, Italy, Ireland, Greece, Spain), avagépeton oe mévte xdpeg g Evpmldvng mov
Be@povivtal o1 TEPLGGOTEPO OKOVOLLIKA 0OVVOES AOY® TNG OKOVOHIKTG Kpiong tov 2008. Avtég ot ydpeg ivor n

IMoptoyoiia, 1 Itoio, n Iphavdio, n EALGSa ko n Iomavia. (http://mww.investopedia.com/terms/p/piigs.asp)
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avtd ToV AOY0, EIVOL CUOVTIKO VO TPOGIIOPIGTEL OV TOL YPNUATICTIPLO OLTAV TOV YOPOV givol

amod0TIKA Kol KOTA TG0 emnpedlovTal amd TNV EKAGTOTE OLKOVOUIKY] KOTAGTOON.

1.2 Xkomdg ¢ gpyaciag

YKOTMOG OVTNG TNG €PYNCING, €Ivol VO TPOGOIOPIGTOVY Ol HOKPOYXPOVIEG OYECELS UETOED TMOV
LOKPOOIKOVOUIK®OV LETAPANTAOV KO TOV ¥PNUATICTNPIOL OTIS TPElS Ydpeg TG BaAtikng kavovtog
OUYKPION UE OVTEC OV EMNPEALOLV TOL YPNUOTICTHPLO TEVIE OIKOVOUIKA OVOTTUYUEV®V
EVPOTOUTKAV YOPDOV, TOL ENXNPEACTNKOV TEPICCOTEPO amd TNV OwKovopukn Kpion tov 2008, ot
omoieg givar  EALGda, 1 ItaAia, | Iomavia, n Moptoyodia kot n IpAavdia (PIGS). Mg avtov tov
tpomo, Ba diepevvnbel moteg pokpoowovopkés petafintés Ba mpémer va  AapPavovtol
TEPLGGOTEPO VTTOYT], OO TNV LEPLA T®V KLPBEPVNGEWV Yo va, ETNPEElOVY TNV 0yopd LETOYDV KO
amd TNV HEPLL TV ETEVOLTAV Y10, VO, GOUUETEXOVV GTO YPNUATICTHPLO.

H ovvelopopd avtg g epyaciag, eivoar vo mpocdoplotolv Ol OYECELS UETOED TV
YPNHUATIGTNPIOV KOl TOV HOKPOOTKOVOUK®V LETAPANTAOV, oTIg 000 £&eTalOUevEG OLADES YOPDV,
wote va ooV ypNoO GLUTEPAGHLOTE Y10, TNV (OCKNOT OIKOVOUIKNG TOAMTIKNG Kol TIG
ATOPACELS ETEVOLOTG. APYIK(, O1 TPOTYOVUEVESG EPEVVEG OEV ECTIOGAV OTNV EEVPEST TNG GYECTC
HETOED TV YPNUATICTNPIOV TOV YOPOV TG BAATIKNG Kol TOV LOKPOOTKOVOUIKOV TOPOYOVI®V,
YPNOLOTOUDVTOG TNV AVAAVGCT] GUVOAOKANP®ONG UE TNV xpNnon mavek dedouévav. Emmiéov, N
mapovoo  epyacio €EETAlEl Kol TIG HOKPOOIKOVOUIKES UETOPANTEG mov  emnpedlovv  To
YPNHOTIGTPLE TOV TEVTE YOPDOV TOV ENXNPEACTNKOV TEPIGCOTEPO OO TNV OTKOVOULKY] DVPECT TOL
2008, omradn ta ypnuotiotiple e EALGSag, g Itaiiag, ¢ lomaviag, g IpAavdiog kot tng
[Toptoyoriog kol HOG EMITPEMEL VA GLYKPIVOLUE TIG HOKPOOIKOVOUIKES UETAPANTEG TOV

emMPedovy Ta YPNUATIGTPLO TOV OVO OUASMOV YOPDV.

1.3 Iepropiopol ¢ epyaciog

"Evog meproptopdg e mapovcog epyaciog stvor 1 OmapEn TeEPopcUEVOV 030 LEVOV, Y10 OAES TIG
YOPEG TNV GLYKEKPEVT] OELYHOTIKN TEPIOO0, HE OMOTEAEGUO Vo NV elval €QKTo, va
YPNOWOTOMOOVV TEPIGGOTEPEG LAKPOOIKOVOLIKEG UETAPANTES, TOV EVOEYOUEVMG VO LTOPOVGOY
va amoddcovV 0pBdTEPE TO HOKPOOIKOVOUIKS TEPBAALOV TV Ywpdv TG BoAltikng kot tov

xopov PIIGS.
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1.4 Aop] NG epyaciog

H epyocia amoteleitar amd 7 ke@dloio, €K TOV OMOi®V TO TP®TO €ival N €l0AY®YN 1 ool
TePLOUPAVEL Lot GOVTOUN ovapopd, 6oV Ba avaivBovv, Tov 6KOTd TG EpYNciag Kot TV SOouN
me. Zto 2° keedlawo mopovotdletor N ektevig Piprloypagik avackomnon, oty omoio ot
EPEVVEG £XOVV YOPICTEL GE TPELG KATNYOPIES: TIG EPEVVEG TTOV OLPOPOVV TIG OVOTTVYUEVES YDPEG,
TIG EPEVVEG TOV QLPOPOVV TIG AVATTUGCOUEVES YMDPES KL TIG EPEVVEG TTOV OLPOPOVV TEPIGGOTEPES
and pio yodpeg. Xto 3° kepdAoo, yiverar pa mopovsioon tov Oswpntikod vrwoPddpov ToOL
Baciletow M epyacio, ovaEEPOVTAG KAMTOW VTOOElYHATO OmOTIUNONG TV aSl0Ypap®V Kot
KOTOAYOVTOG GTO TEAMKO LTOSEY A KOt OTIS LETAPANTEG TOL XPNCLOTOMONKAY GTNV EUTEIPIKN
avéivon. 1o 4° ke@olato, Yivetar ot EKTEVHAC SIOYPOLUOTIKY TOpOVGINGN KOl 0vAALGT TG
nopelog TV dedouévav, Yo ke ydpa yopiotd. AxorovBovv 10 5° KepdAoio, pe TV
nopovcioon g uebodoroyiog Kot o 6° KEPAAALO, LE TO EUTEIPIKG ATOTEAEGLLOTA TG EPYAGINC.
Xt ovvéxela, mopatifevial o 7° KePAAOIO TO GUUTEPAGLOTO KOl TPOTACELS Y10, TEPULTEP®

épevva. Téhog, akorlovBovv 1 BiMoypapia Kol To TapdpTUA.
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KE®AAAIO 2: BIBAIOT'PA®IKH ANAXKOIIHXH
2.1. Ewoayoyn

H aAAnienidopaon tov omoddcemV TOV HETOYMOV KOl TOV HOKPOOIKOVOUIK®OV HETARANTOV ExEl
peretnOet d1e€odkd TOCO YO TIG OVAMTLUYUEVEG OGO KOl YO TI OVOTTUOCOUEVEG YDpeS. Ot
neAéteg autéc dlakpivovion og Tpelg Kotnyopiec. H mpdtn opdda epevvmv, apopd v oyxéon
HETOED TOV OMOSOCEMV TOV UETOYMV KOl HUOKPOOIKOVOUIK®OV UETAPANTAOV YLO. OVOTTUYUEVES
x(bpsgz, N 0EVTEPT OLPOPA TIG OVOTTUCCOUEVEG YDPES KL 1 TPITN APOpPE EPEVVES Y10 TEPIGCOTEPES
amd pio yopec.

YKOTOG ALTOV TOV EPELVAV Elval VO OmOGAPNVIGTEL 1| oxéomn aAANAeEapTNONG Hetald TtV
LOKPOOIKOVOUIK®OV UETAPANTOV KO TNG XPNUOTICTNPOKNG 0yopds, £T61 OCTE TO EUTEPIKA
OTOTEAECUOTO TOVG, VO GUUPBAAAOVY CUAVTIKO GTNV ANYT] OTOPAGE®MY TMV EMEVOVTAOV KOl TWV
apLOSIOV Y10 TNV XAPAEN OIKOVOLUKNG TOAMTIKNG.

"Exovv mpaypatomomBel mowcideg Epevvec mov e€etdlovy v Bpayvypdvia Kot LaKpoypodvia
oyxéomn HeTaED NG ayopds HETOYDV KOl TOV HOKPOOTKOVOUIKAOV UETOPANTAOV Y10 OVATTUYUEVEG,
YO OVOTTUGOOUEVEC OYOPEG KOL Yo TEPLOCGOTEPES Oomd pia yopes. Mepwkée and TG MO
ONUOVTIKES EPEVVEG, OVOAVOVTOL GTO TAPOV KEPAAOO, MOTE va. €ivar dvuvartn 1 cOYKPIoT TNG

TAPOVCOC LEAETNG E TOL EUTEIPTIKA EVPNLATA AALDY EPEVVAOV.

2.2 'Epgvoveg 710 TIS 0y0pES AVOTTUYUEVOV Y OPAOV

IIpoyevéotepeg £pevveg amd avtiv tov James, C., Koreisha, S., & Partch, M. (1985), &dei&av 611
VILAPYEL U0 APVNTIKY OYXECT UETAED TOV OmOd0CEMV TOV HETOYOV Kol Tov mAnBwpiopov. Ot
Fama, E. F. (1981) ka1 Geske, R., & Roll, R. (1983), vrootpi&av 0Tl anotéAecua aVTNG NG
oxéong, €lvar m oYM OVAUESH OTNV TPOYUOTIKY] OWKOVOWKN Opoctnpldtnto. Kot Tov
avapevopevo mAnfwpiopd. YroompiEav 0Tt GNUATO 0AAAYDV GTNV TPOYUATIKY dpacTnplotnTa
emnpedlovv Tov avapevopevo TAnbopiopd. Qotdc0o, ol dALNYEG GTV OIKOVOUIKY dpacTNPLOTH T
€Youv ¢ amotélecpo vo HETUPAAAETOL 1| TPOGPOPA YPNUOTOC, M Omole He TNV GEPA TNg

empealel Tov avapevopevo mAnOwpiopd. Eumepikd Kot 0owovopeTpikd TEST avEALGAV

>0 SLOPOUOS TOV YOPAOV GE OVOTTUYUEVEG Kol OvOmTLocOuUEveG Paciommke omv Alota tov Opyavicpov
Hvopévov Ebvav TOL 2014.

(http://www.un.org/en/development/desa/policy/wesp/wesp_current/2014wesp_country_classification.pdf)
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Eexmplotd KABe KOUUATL QVTAOV TOV AITIITOV oYEcEMV. XTOY0G TG epyaciog twv James, C.,
Koreisha, S., & Partch, M. (1985), ntav n diepedvinon tov oxécemv HETOED TOV 0TOdOGEMY TOV
LETOYMV, TNG OWKOVOUIKNG OpacTnpldtnTog, ToL TANO®MPIGHOD Kol TG TPOGPOPAS XPNUATOG,
YPNOWOTOLDVTOG £va. TOAVUETARANTO, avTtomodivopopo, vdderypo kivntov pécov (VARMA). H
xpnon tov VARMA povtédov ypnotpomomdnke yia va eE€TaoTel 1 €YKLPOTNTO TOV HOVTEA®V
OV TPOSTOHOVV VoL EENYNCOVV TNV TAPAUTPOVUEVT OPVNTIKT GYECT HETAED TV AT0dOCEDV TOV
HeTOY®V Kot ToL TANOwPopod. Ta dedopéva Tov YPNGLOTOONKAV apPOPOVCHY TIC OTOOOGELG
TOV UETOY®V Kot NMtav amd Tov ypnuotiomplakd deiktn Standard and Poor’s 500. Amo ta
armoteléopota ™G épegvvag Ppédnke po oxéon petald TV amoddCE®V TOV UETOYDV, TOV
AVTIPOCHOTEVEL TNV OVOUEVOUEVT] OIKOVOMIKT OpooTNnploTnTe Kot Tov pulpod avénong g
vopuopatikig Paonc. Emumiéov, dwmictooov OTL avOpEVOUEVEG OAAAYEC GTNV OIKOVOUIKN
dpacTNPOTNTO KoL TNV TPOCPOPE YPNUATOG £XOVV CNUOVTIKN TPOPRAETTIKY KOVOTNTO Yol TIG
oAMayég otov  avopevopevo mAnBopiopd. Ta  gupfuato TG CLYKEKPWEVNG  €PELVOC,
vrootnpilovv v vIOBeon OTL To. ONUATO TOV OTOOOGEDV TOV HETOXDV, OAAALOLV TOV
avapeVOIEVO TANOMPIGUO KOl TOL OVOUACTIKG EMITOKIO.

v épevva tov Chen, N. F., Roll, R., & Ross, S. A. (1986), sEetdotke €dv o1 oAAayég 6TIC
LOKPOOIKOVOUIKES  UETOPANTEG  OMOTEAOVCAY  KIWVOUVOLG Ol  Omoiol  GLVOEdTAY UE TNV
ypnuatotnplokn ayopd tov HITA, vTodelypatomoidviag TIG OmMOOOCELS TMV UETOYDV ®G
GLUVAPTNOTN TOV HAKPOOIKOVOUIK®OV petafintav. H pebodoroyia mov ypnoipomoincay ntov pio
ekdoyn g pebodoroyiog Fama, E. F., & MacBeth, J. D. (1973), ue 6komd vo avayvmpicovy Tig
LOKPOOIKOVOUIKES  HeTAPANTEG mov  emnpedlovv TIC TEG Tov petoy®v. H  dwdwacio
amotelovtay amd ta &g Prinata: o) emAoyN VOGS OElYLOTOG TEPIOVCLOK®Y oTolYElV, ) EkBeon
TOV EVEPYNTIKOV TOV OTKOVOUK®OV LETAPANT®V 1) omoio vtoAoyileTan amd TV moAvopoUNoT TOV
AmOOOCEMV TOV 1] AVOUEVOUEVOV OALAYDV TV OIKOVOUKOV UETAPANTOV Thve o€ pia mepiodo
exTiumong, 0mov opicTnKay T0 TEVTE TPONYOVUEVA XPOVIKL, Y) Ol TPOKVTTOVCES EKTIUNGELS TOV
owvTELEGTMV P ypnoomombnkay og ave&aptnteg petaPintéc og 12 cross-sectional regressions
Kot pie ToAvdpopnon v kabe éva amd Tovg EMOUEVOLS OMIEKN UNVES LE TIG OMOOOGELS TOV
EVEPYNTIKOV Yl TO pMva va omotedel v e€aptnuévn petafintn, kdbe cuvieAeotig amd o
cross-sectional regression mapéyel pa eKTiMon Tov T0G0H TOV ACPAAMOTPOV KVOLV®V, €0V
VIAPYOVV, TOV GLUVOEOVTOL HE TIG UETAPANTEG KOL ME TNV UM OVOUEVOUEVT] Kivinom Tov

petafintodv yuo ovtd Tov pnva, O) To 0e0TEPO Kol TO TPiTo OTAS0 NG ddkaciog
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emovolopPavetar yio. Kabe ypovo, avtamodidovios yior Kabe HOKPOOIKOVOIKY HETABANTY Hio
YPOVOAOYIKN GEPA TOV EKTIUNCEWMV TNG TOL oyeTileTon pe T0 acdiotpo. H ypovoroyikn cepd
eetdotnie and éva t-test yuoo va Ppebel edv vmapyer onuovtikny andkion. Katén&av oto
CUUTEPACLLO OTL O1 LOKPOOTKOVOUKEG HETAPANTES TOV emnpedlovV TIC TYES TV PETOYMV Elvar 1)
dpopd Tov avapeVOREVOL Kot PN TAN0wP1cHoD, N Plopmyavikn Topoaymyn, N 0popd petald
Bpoyvypovimv kot pakpoypovimv emtokiov Kol 1 dpopd LETOED VYNANG Kol YOUNANG KAAGNG
LETOYDV.

O Lee, B. S. (1992), ypnowonoidvtag Eva S10vVOGHOTIKO, TOAVUETABANTO, GVTOTOAIVOPOLO
HOVTEAO €EETOCE TIC OUTIOKES GYECEIS KOl QUVOUIKES OAANAETOPAGES HETAED TV am00OGEDY
TOV TEPIOVGLOKMV GTOXEIMV, TNG OIKOVOUIKNG OpacTnplotTnToS Kot tov TAnfmpicpov otig HITA
™V UHeTamOAEKT TePindo. Or petafAntéc mov ocvumepiédafe oto VAR vrddetypo ntav: ot
TPOAYHOTIKES ATOOOGES TOV UETOYDV, TO TPAYUATIKE mtokio, N avdmtuén g Prounyavikng
Tapaymyng kot o puiudc mAnbwpiopov. H mepiodog mov e&étace Nrav amd tov lavovdplo tov
1947 éwc o tov AekéuPpro tov 1987. IMapdiinia o Lee, B. S. (1992), ypnowomnoince to
VIOBELY 0L TTOV TPOTEWVAY 6TV Epevva Tovg ot James, C., Koreisha, S., & Partch, M. (1985), 6mov
oG avegapnTeg UETOPANTES YPNOOTOINCOV: TIC OVOUUOCTIKEG OTOOOCEIS TMOV HETOYDV, TIC
HETOPOAEG GTOV OVAUEVOUEVO TANO®PIGHO, TNV AVAUEVOUEVT] TPOYUOTIKY dpAcTNPLOTNTA KOl TOV
pLOUd avénong g voulopoTikng Pacng mpoayupotomoiwvtog o VAR avdivon, @ote va
ovyKpivel T amoteAéopato TV dVo VIodeypatwv. Ta kuplo amoteléopoto TG HEAETNG TOL
Nrav o6t 1) ot amoddcelg Twv petoywv eppaviCovv aittotro Granger kot cuppdriiovv otnv
EPUNVEIDL TNG TPAYUOTIKNG OWKOVOUIKNG OpaoTtnplotntog, 1 omoio petafdiietor Oetikd o€
OAAOYEG TOV ATOOOGEMY TOV HETOYDV, 2) UE Ta eMTOKIO 6T0 Vdderypa VAR, ot amoddcels Tmv
petoywv e€nyobv évo UKpO TOGOGTO TNG OKVLUAVONG TOL TANO®PIGHOD, eV To ETITOKLL
e€nyovv éva peydlo mOGOGTO TNG SKVUAVOTG TOV TANB®PIoHOD, LE TO TEAELTAIO T OVTIOPA
apvnNTIKG o€ UETOPOAEG TV Tpaypatikev emtokiov, 3) o mAnbwopiopdg eényel éva pikpd
TOGOGTO TNG OWKVLUOVONG TNG TPUYUOTIKNG OpacTnpldTNTog HE TNV TEAELTAiN v OvTOPA
apvnTikd o aAloyég Tov mAnbwpicpov. Ta gupiuata e mapovoag epyociag, o avtifeon pe
avtd tov James, C., Koreisha, S., & Partch, M. (1985) ntav mepioedtepo cOUEOVO HE TNV
gpunveio tov Fama, E. F. (1981), yio v apvntikny oxéon peta&d omodOGEmV HETOYDOV —
TANBwpiopov. Agv vhpyel a1tiddN oyéon HeTaEd AmodOCEDV LETOXDV KOl TPOSPOPAS YPTLLATOG

Kot apa petah amoddcewv petoy®v kot tAnfwpiopov. Térog, £éva TOAD GNUAVTIKO GUUTEPOCLLO.
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Ao TNV CLYKEKPIUEVT €pEuva €ivat OTL 1 APVNTIKY GLGYETION TOL TopatPNONKe petald TV
amodOcEMV Kol TOV TANB®PIoUoD Katd v petomoAepukn mepiodo twv HITA, pmopei va pnv
amotelel a&lomotn oxéon mov Oa propoHoe va 0dNYNGEL GTNV TPOPAEY.

Ot Gjerde, @., & Saettem, F. (1999), diepedvnoav v oxéon ueta&d HOKPOOIKOVOUIKDV
HETOPANTAOV KOl OTOOOCEMV TMV UETOYMV, G U0, KPN avolkTh otkovouio 0nwg n NopPnyio.
[IpoondOnoav va gpevvioovy av  auToAOYIKEG OxEoEl HETAED TOV  LOKPOOIKOVOLIK®V
HETAPANTAOV KoL TOV AT0dOCEMV TV HETOXDV, TOV 10YVOVV GE OVOTTVYIEVES EVPOTATKES OYOPES,
WGYVOLV KOl GE M0 MKPN avolkTn otkovouio. Avtifeto, pe GAAEG €pevveg ypnoipomoleiTot
dwpopetikn peBodoroyion amd dAheg evpomaikég ayopés. e v ovykekpuévn avdivon,
Baciotnkav oty pebodoroyio VAR pe oxomd va e€etdoovy v duvopikn aAAnAeEapTnon Tov
petafAntév kot tig cuvaptioelg alpviolwag ovtidpaong (Impulse Response Function) yio va
Bpovv mdco ypryopa ot petaforéc pia petafinthg emmpedlovy Kot T voAowteg ka1 Variance
Decomposition yio va mopoatpnodv ot Sopikés TaKTIKOTNTEG HETOED TOV TOPAYOVIQV.
Xpnowomomonkoyv pnvioio. 0ESOUEVO Y10 TPES EYXDPLES XPNHUOTOOIKOVOUIKES METOPANTES: TIG
OmOOOGE TOV UETOYMV, TO EMTOKINL Kot TOV TANOOPIGUO, Yoo OVO HETOPANTES OUKOVOLUKNG
OpaoTNPOTNTAG: TNV KOTAVAA®MOTN Kot TNV Plounyoviky] mopaywyn Kot yio Tpelg Olebveig
petoPntés: tov OECD odgiktng Prounyavikig mopaywyns, Tn OCLVOAAOYUOTIKY 100Tyio
NOK/USD «at Ti¢ TIpéG Tov meTpehaiov, yio v mepiodo 1974-1994. Ta anoteréouata £6e1&ov
OTL Ta. TPAYUATIKE emtoKo Toilovy oNUAVTIKO POAO Kal yio TV vopPnyikn otkovouia. Me v
wpoctnKn tov emtokiov og Eva VAR vtddetypa, o1 amodOGEIS TV LETOYMV OVTEOPUCAV OUUECHG
apvntikd. Ot amoddcelg Twv PETOYMV ENYOVV pia pikpn LETAPANTOTNTO TOV TANOWPIGHOV, EVGD
T EMTOKIN €ENYOVV €va onUavTIKO pEPog avts. H oyxéomn petald mpaypatikng opactnploTnTog
Kol TANBoPIoHov eivar emiong otatioTikd aonpavin ot NopBnyia kot dev pmopei vo epunvencet
™ opvnTikn oxéomn pHetald Tov apvnTikedv amoddcemv kot tov mAnbopiopod. EmmAéov, m
YPNUOTICTNPLOKY] TNG ayopd emnpedletar omd TS TéG Tov TETpEAaion, 1 omoin avTOpdEL o€
petaforéc g Tyng tov. Emiong, vdpyetl avamoteleopatikdtnta, pe v £vvola 6Tt 01 amoddGELS
avTpovv Betikd ko pe kabvotépnon oe petaforéc g Propnyavikng mopaymyns. A&ilst va
onuewdel, ot dev Ppébnke KAmow GYECN UETOED TPAYUOTIKMOV EMITOKI®MV Kol BLopnyovikng
TapaAy®YNG, OUMG Kol ot dvo petaPAntéc emmpedlovror Betikd amd petaforéc otnv oebv
napaywyn. TEAOG, av Kot LEAPYEL ML U OVOUEVOUEVT OxEoM UETOED TOV Am0dOCE®MV UE

VOTEPNON KOl TPOYUOTIKNG dPAGTNPLOTNTOS, N CLUYKEKPIUEVT] EPEVVOL ATOOEIKVVEL OTL GNUAVTIKE
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OTOTEAEGLOTO OTTO TTOAD OVOTTUYUEVES OIKOVOUEG 10YDOVV KOl GE [0 UIKPT) OVOIKTY] O1KOVO Lo,
o6mwg 1 NopBnyia.

Ot Niarchos, N. A., & Alexakis, C. A. (2000). e&étacav €av givar dvvatn n TpoPreyn tov
Am0dOCEMV TOV UETOYOV HE TNV YPNON HOUKPOOIKOVOUIK®OV UETAPANTOV oto XPNUaTIGTHPLO
A&uwv ABnvov (XAA), oniadn edv moapofrdletor m vroOeon NG OMOTEAEGUATIKNG OYOPAg,
COUP®VO, PE TNV 0Toilo 01 amodOCELS TNG ayopds dev umopov vo mpoPArepBovv. Xe avtn) Vv
HEAETN Ol ovyypaeils ypnowonoincav v HEH0SO GUVOAOKANPMONG KOl MG OVEEAPTNTES
HETOPANTES  YPNOUOTOINGAV  HUOKPOOIKOVOUIKOVG  TOPAYOVTEG OOV  OLKOVOUOAOYOL KO
enayyeApOtieg ™G ayopds moTteLOLV OTL emmpedlovv TG amodooel; Twv petoywv. o
GUYKEKPIEVA, Ol LOKPOOTKOVOUIKES HETAPANTES OV Ypnoipomotdnkay yuo tnv TpoPreyn sivar
0 TANO®PIGHOC, 0 omoiog eKPpdleTan amd ToV JEIKTN TYMV TOV KATAVOA®TH, T0 M3 g péTpo ™G
TPOGPOPAg ypfratog kot n cvvorroyuatikn wwotiio US Dollar/ Greek Drachmae. H mepiodog
mov peAétmoav givor amd tov lavovdplo tov 1984 ém¢ kan tov AekéuPpro tov 1995, oe unvwaio
Baon. Ta oTaTIoTIKG EVPNUATA 0OYNCAV GTNV OTOPPIYT TNG VITOHECTG OMOTEAECUATIKNG 0yOPdig
v 10 XAA. Ta ototiotikd ototyeio LTOINADOVOLY OTL 01 UNVIAES ATOJOCELS 6TO XPNUOTIGTIPLO
ABnvav, ovoyetilovtar Oetikd. Extog amd to mopoamdve otoyeio, mov delyvouv TNV
OVOTOTEAECUOTIKOTNTO, OO TO TEGT OUTIOTNTOC ToL Granger Kot To OMOTEAEGLOTA TOV LOVTEA®Y
d10pHmoNg GEAALATOV, VITAPYOLV CTATIOTIKA GTOLXEID TOV ATOSEIKVHOVV OTL O1 GUVTEAEGTEG TV
YPOVIKOV VOTEPNCEWV TOL TANOWPICHOD EYOVV EMEENYNUATIKY 10Y0 G€ £vo HOVTEAO OTOV Ol
OmOOOGELS TOV HETOYDV €lval 1 e£opTNUEV LETOPANTY.

H épevva ¢ Papapetrou, E. (2001), avaivel v duvapikny oyxéon Hetabd mTpayUaTIKOV TILOV
TOV TETPEAQIOV, TOV EMTOKIOV, TNG TPOYUATIKNG OIKOVOUIKNG JpacTNPOTNTOS KOl NG
anacyoAnong omv EAAGda. XpnowomomOnkay pnvioio dedopéva yio v mePiodo omd Tov
lavovdpro 1989 éwg kot tov Iovvio 1999. v cvykekpiévn avaivon ypnoyoromdnke to
nolvpetafintd VAR vrodetypa oe cuvovacud pe v avéivon Variance Decomposition kot Tig
ovvapTNoElg alpvidlog avtidpaonc. H ovykekpipuévn VAR avdivon, Pacilopevn og innovation
accounting, mapéyet TIc SUVOUIKEG GYECELG UETAED TV PETAPANTOVY, ywpic v emBoAr a priori
neplopop®v. To amoteAéopata £61Eav OTL Ol amdOTOUES UETAROAES TOV TIUAV TOV TETPEAAIOV
e€nyovv éva oNUAVTIKO PEPOG TV PETOPOADY TOL TAPAYOUEVOD TPOTOVTOG KOl THG OTOGYOANGNG
Kot €YouV €vol QUECO OPVNTIKO OMOTEAEGUO TTAV® OTIG OVO avtég petaPAntés. EmmAiéov, ot

GLVOPTNGELS oeVidlag avtidpaong osiyvouy OTL 01 TWHES TOL TETPEAAIOV AMOTEAOVY GMUOVTIKO
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napdyovta €ENYNOoNG TOV KWWACEDV TOV TILOV TOV HETOY®V. AVOALTIKOTEPO, pio amdTOuN
ahENOT TOV TIHOV TOL TETPEAAIOV £XEL MG ATOTELECLLL TV THECT] TPOG TAL KATM TWV TP ALY LOTIKMV
arodocewv TV peEToYDV. Ot petoyikés amoddcelg dev onpatodotovv  petaforés otnv
TPAYHOTIKY dpacTnploTnTo Kot TNV amocyoinorn. H avénon g Popnyovikng mopoaymyng kot
™G omacyOANoNG ennpedletor apvnTikd o€ pio amdTOUn HETAPOAN TNG TPOYLOTIKNG UETOYIKNG
amdoooNsg, MmOV onpaivel 0Tt pio aOENCT OTIG TPAYUOTIKES WETOYIKES OmOdOGES 0ev 00MYel
amopoitnTo 6e VYNAGTEPO €MimEdO POpMYOVIKNG TOPAY®YNS Kot ovénon e OmacyOANoNG.
Emiong, ot mpaypoatikés pHeToykég amoddGELS avTIOPOLV OPVNTIKE GE OmOTOpES HETAROAES TOV
emrokiov. TéLog, Ta emtdxio kot n adénon g POUNYOVIKNIG Topay®yNS Kol TNG OTacyOANoNS
oyxetilovtorl apvnTikd, YEYovog mov LIOONA®VEL OTL pia dvodog Twv emrokiov givor mbavd va
ouvdEeTan Le pia YopmAOTEPT aENOT TS BroUnyavikng Topaywyns Kot g anacyOANonG.

Ou Apergis, N., & Eleftheriou, S. (2002) perémoav v oyéon HETOED TOV TIHOV TOV
HETOYMV, TOV TANOWPIGHOD Kol TV emtokimv otnv EAAGda yio v mepiodo 1988-1999. H
nepiodog avtn yapakmmplotav and peiwon Tov TAnbwpiopov, kabmg eniong Kol TV ETTOKI®V
KOl ETOUEVMG, NTAV CNUAVTIKO Y10 TOVG EMEVOVTEG va. YVoPIilovv €dv o1 TYWES TV HETOY®V Oa
akoAovOncovy tov mANBwplopd ovii yioo T Kwnoelg Tov emrtokiov. Ot HEIOMCES TOL
mTnbwpiopod kol tov emrokiov v eEetaldpevn mepiodo 0QEIMOTOV OTIC TPOOTADEES TMV

EMMVIKOV OTKOVOUTKAOV 0DV VOl IKOVOTOGOVV TO KPITHPLL TG ZLVONKNG TOV Mdacrpter EVO

® Ta kprripa shyKAMoNg fTov:

1. ZtafepoTnTa TOV TILAV

To mocootd Tov TANBwpPLoUoD dev pumopet va vrepPaivel TeptocdTepo amd 1,5% tov deiktn TV 3 Kpatdv HeADV e
TIG KAAVTEPES EMOOGELC.

2. Yyu] kon frocipe dnpécia otkovoptka

To dnpocrovoptko EMdeyipa dgv pmopet va vepPaivel to 3 % tov AEIL To dnudoto ypéog dev pmopel va vrepPaivet
10 60 % tov AEIL

3. Z1a0gp6TNTO TOV CUVELLAYROTIKAV LGOTIHIOV

H vroymola xdpa Tpémel voo GUUUETEXEL OTOV PNYAVIGUO CUVOALAYLLATIKGOV ooTyudv (ML IT) yuo 2 tovAdyiotov
£ yopig coPapéc amokiicels omd v Kevpikn wootytior oo MZI IT ko yopig vrotiunomn g KeVIpkng SyLepovg
1o0TI0G TOL VORIGHATOS TG £VAVTL TOV €Upd KOTd TNV id1a Tepiodo.

4. Moxkponp6deopa emToKIo

To paxponpdbecpo emtoko dev mpénet va vrepPaivel mhve and 2% tov deiktn tov 3 Kpotdv HEA®V HE TIg
KaAOTEPES EMOO0ELS ano mv amoym ™mg otafepoTNTOg TV TILOV.

(http://www.consilium.europa.eu/el/policies/joining-euro-area/convergence-criteria/)
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N YPNUOTIGTNPLOKT ayopd ¥opakTnpoToy omd Gvodo TV TYMV TOV UETOYMV. ZTNV TOPOVGa
HEAETN ypnoipomomOnkay unviaio dES0UEVA Y10 TIG TILES TV HETOXADV, Pacilopeves otov ['evikd
Agiktn tov Xpnuotiotnpiov Aoy ABnvav (XAA), tov dgiktn TOV KOTAVOA®MTY, ToV deikt
Bropmyavikng mapaymyng kot to tpyunviaio treasury-bill rate. Ta amnoteréouata g €pgvvag
£€0€1Eav OTL 01 TIHEG TV PETOYDV 610 XAA akolovBohv Tov TANOWPIGHO OvVTi TOV KIVI|CEDV TV
OVOUOOTIKAV EMTOKi®mV, mopd v oyéon petaéd tov TANBmPIopod Kol TOV OVOUOCTIKOV
emtokiov mov avikatontpiletal and v debvn PipAoypapia. Avtd onuaivel, 0Tt o1 cuveyelg
peltwoelg tov mAnbopiopov oty EALGOa cuvéBalav otnv avénon Tov TGOV TOV HETOY®V Kol
£TG1 KOl GTNV OTKOVOUIKT] avAmTuén kafd¢ 0 xaunAdtepoc TANB®PIGHOC 001 yNsE GE YOUNAdTEPN
mnbwpiotikn afefardona Kot dpa 6e younAdtepo Kivouvo yio v otkovopio g EALGOaG.

H épevva tov Patra, T., & Poshakwale, S. (2006) &ietdler v Ppayvmpdbeoun kot
pakpompOBesun oyxéomn 16oppomioG UETAED EMAEYUEVOV HOKPOOIKOVOLUK®V HETARANT®OV, TOL
OYKOU CLVOALOY®DV KOl TOV OTOOOCEMY TMOV UETOXDOV GTNV EAAMVIKY YPTUATIGTNPLOKY oyopd
Katd v mepiodo amd to 1990 wg 10 1999. Ta gumepikd amoteAéopota £0€15av OTL LLAPYEL
Bpayvypovio Kot Hokpoypovia 6xéon 1ooppomiog Heta&d TAN0wpiopol, TPosPOpAEs ¥p1LLATOG,
TOL OYKOL T®V CLUVOAAOY®DV KOl TOV TIUOV TOV HETOYDOV GTO YPNUATIOTAPLo TS Adnvoc.
Emmiéov, amodei&av 611, dev vmapyetl Bpayvypovia 1 LaKpoypovia oyEom 160ppomiog LeTaEd TV
GUVOAAQYLOTIKOV 1GOTHIOV Kol TOV THOV Tov uetoyov. H €pevva ypnoyomolel to 1e0T
orrotrog Granger, to TeGT GLVOAOKANP®ONG Kot TOo LROdEypa oOpbwong Aobov. Ta
aroteléopata Tov Te0T artidtnTog Granger £6eiée 0t adlayég otov TANOWPIoUO, TV TPOCSPOPH
YPNUOTOC KOl GTNV EUTOPIKY OpacTNPOTNTA £XOVV CNUOVTIKY Ppoayvypdvia emidpacn oOTIg
anoddcelg twv petoydv tov XAA. Emiong, to amoteAéouparta, £0ei&ov OTL €KTOG amd TNV
GUVOAAQYLLOTIKY] 10OTYIO, Ol YPOVIKEG VOTEPNOES TMOV UETARBOADV TOL TANO®PIGHOV, NG
TPOCPOPAS YPNLOTOS KOl TMV EUTOPIKOV GLUVOAAAY®V UTopolv va xpnoyomombodv yu vao
TPOPAEYOVV WIKPES KIVIGES TOV TILOV ToVv petoxdv oo XAA. Ta amnotedéopata and to
povtédo dopbwong Aabav £6eiée v Ppayvypovia atidtnta Hetald TANOOPIGUOD, TPOGPOPAS
YPALOTOG, GYKOV EUTOPIKMV GUVOALAYDV KOl TOV TIUADV TOV UETOXDV d€S0UEVOL OTL TO GPAALLL
woppomiag givar apvnTikd Kot onuoviikd oe Kabe mepintwon. [T cvykexpiéva, vrapyet
artdoTo amd tov TANBpopd, TV TPOGPOPE YPNUOTOS KOl TOV OYKO TMV EUTOPLKMV
CLUVOALYDV GTOV YEVIKO deiktn Tmv. Avtd ta amotedéopato eival cOUE®VE LE OVTA TOV

Aappdvovtal amd To TEGT GUVOAOKANPMOOTNG Kot cTdTNTag Kot eniPePardvovy 6Tt Bpayvypdvia
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KoL LOKPOYPOVIOL VITAPYEL L GYECT 1GOPPOTING LETAED TOV LOKPOOIKOVOUIK®MY UETOPANTOV Kot
TOV THOV TOV HETOYOV 610 XAA. v Tapovoa Epevva ypnopomomonkay unviaio dedopévo
YL VoL amo@evyOel TPOPANUA POIVOUEVIKOV GUGYETICEMY TOV GLVHOWE VITAPYEL G TETPAUVIOiN
Kot eoto dedopéva kabmg dev tibBevian og Kivovvo ot Babpoi ghevbepiog mov amattovvTon Yo
NV EMAOYN TOV KATAAANAOL aplBoy TV YPOVIKOV VOTEPTGEMV.

H épevva tov Pilinkus, D., & Boguslauskas, V. (2015), pueketd v Bpoyvypovia cyéon tov
TILOV TOV HETOYOV KOl TOV UOKPOOIKOVOUIK®V HeTafANTavV otnv Atbovavia. Xxomdg g
épeuvag glval 1 EMA0YYT] LOKPOOTKOVOUTKAOV UETOPANTOV OV EPUNVEDLOVV TIC TILEG TMV LETOYDV
K0l 0 TPOGOOPICUOVE TOV HOKPOOIKOVOUIKAOV Heyeddv mov oyetilovron Oetikd kot apvntikd pe
TO XPNUOTIOTNPL0. APYIKE, TPAYUATOTOINGOV TECT GTAGIUOTNTOS TOV EMAEYUEVAOV YPOVOAOYIKAOV
GEPDOV Y10 TNV OTTOPLYT QOVOUEVIKOV TOMVIPOUNGE®Y Kol BprKav OTL 01 YPOVOAOYIKES GEIPES
YIVOVTOL GTAGIUES UE TOV UETACYNUOTIOUO TOVG o€ TPpmTEG Ol0popés. [ Tov kabopiopd g
Bpayvypoviag oyEons TV HETARANTOV ¥PNCILOTOMONKOV 01 GUVOPTNGELS ALPVIONG avVTIOPAoNG.
2V Topovca HEAETN YPNOIHOTOMONKAY ¢ aveEdpTnTeS £E1 LOKPOOIKOVOUIKES UETAPANTEG: TO
AxaBapioto Eyyopro Ilpoiov, o Evappovicpévog Aeixktmg Twov Katavoiom, n mpoceopd
YPNUATOC, M ovepyia, To Ppayvypdvie. EMTOKIL KOl Ol CUVUAAOYUOTIKEG 1GOTIUIES, EVD ©C
eCapmuévn petoPnt o I'evikdg Agiktne Twwov tov Xpnuatiotpiov g Awbovaviag. To
dedopéva NTav punviaio Kot agpopovcav v mepiodo and tov lavovdpio 2000 £wg kat tov lovvio
2009. To amoteléopota £0€1EAV OTL O1 LOKPOOIKOVOUIKES LETAPANTEG eMNPeAlOVY GNUOVTIKA TIC
TIWEG TG ayopds petoymv ot Abovavia. To Axabdapioto Eyympiro Ipoidv kar 1 mpocpopd
YPNUATOC €YoV OETIKN EMOPAOT OTIC TYES TOV LETOYDV, EVM 1 OvVEPYiD, Ol GUVOAAXYLATIKEG
1ooTipieg Kou ta Bpayvmpdfeca emttoxio ennpedlovy apvnTikd Tic TWES TV petoy®v. EmmAéoy,

VIApyEL pia aoTabNg oyéon HETaED TANOWPICHOV Kl TOV TYLMV TOV LETOXOV.

2.3 'Epgvoveg Y10 TIS 0Y0pPES AVOUTTVGGOUEVOV Y OPAOV

Ykomdg g épevvag twv Habibullah, M. S., & Baharumshah, A. Z. (1996) &ivot va dwomiotwbei
0V 01 LLOKPOOIKOVOKES LETAPANTEG KoL O GLYKEKPLUEVO T TPOCPOPA YPTLATOS KOL TO EYXDPLO
TPOIoV givar oNUAVTIKEG Yo TNV TPOPAEYN TOV TILOV TOV UETOXDOV 6TV Moiosio Kot mo
ovykekpipuéva oto Kuala Lumpur Stock Exchange (KLSE). Xpnowomombnkav pnvicio
dedopéva yio v ypoviky| mepiodo amd tov lavovdpro tov 1978 émg kot tov Zemtépppro tov

1992, yio T1¢ TIWEG TOV UETOYDV, TNV TPOCPOPE YPNUATOS KOt TO TTpoiov. ' v mpocpopd
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YPNUATOG YpNoomolovvtal 1060 0 M1 6co kot 1o M2 kot N mopaymyn eKTdTol ond T0
Axafdpioto Eyyopro Ipoidv (AEIT). H vrdeon g amotelecpotikdtrag g ayopds (EMH)
avapépdnke amd tovg Malkiel, B. G., & Fama, E. F. (1970), cOuomva. pe v omoio aAroyég oty
TPOCPOPA YPNUATOC I 6TO £0VIKO TPOTOHV deV PUmopoHV va xpnotuomonBoHyv amd Tovg ETEVOLTEG
Yol KEPOOOKOTIOL GTO YPNUOTIGTIPLO, 0POV OTOONTOTE TANPOPOPin ExEL MO TPOeEOPANDEel Ko
evoopatmlel otnv TN 10V XPEoYPAPov. Avtd cupPaivel, S1OTL GTNV ATOTEAEGLOTIKY| O0yOPd.,
OTOPIKA KoL TOPWE oTolyelon yoo TV ovénon ouTOV TOV CNUAVIIKOV HOKPOOIKOVOLK®OV
peTOPANTOV aviikaTonTpilovion TANPOS OTIG TIEG TMV TMEPLOVCIOK®OV GTOKEIMV Kot €161 O1
EMEVOLTEG OEV UTOPOLV va Exovv vtepPolikd k€EpoM e Paon Tig dbécipeg TAnpogopiec. I'a Tov
Eleyyo ™G vdBeong AmMOTELECUOTIKNG ayopds ypnolpomoincoyv v péBodo GLVOAOKANPMOONG
omwc mpotabnke amd tovg Engle, R. F., & Granger, C. W. (1987). Ta amoteAécpoTo TG £PELVOC
£€0€1Eav OTL 01 TIEG TOV HETOYDV KOl Ol LOKPOOTKOVOUKEG UETAPANTES KO O GLYKEKPIUEVO M
TPOGPOPA YPNLOTOG KOL TO EYYDPLO TPOIOV 0V GLVOAOKANP®VOVTOL AVTO VITOINADVEL OTL OTIC
TWEG TV petoy®v oto ypnuatiothpro tov Kuala Lumpur éyovv non evoopotmbel ot
TANPOPOPieg TOV TAPEAOOVTOC GYETIKA LE TNV TPOCPOPE YPNUOTOG Kl TO TPOIOV KoL 1 oryopd.
oL EEETACTNKE EIVAL ATOTEAEGLLOTIKY].

Yxomog g épevvag tov Kwon, C. S., & Shin, T. S. (1999) sivar va e€etdoet v o1 mapovoeg
OWKOVOUIKEG dpaoctnpomteg oty Kopéa pmopovv va e€nynoovv Tic amodOcelS TG ayopds
LETOYMV YPNOUOTOIDVTOS TNV HEB0SO NG cuvolokApmong, Teot attotnrag Granger kot to
vdoeypa d10pbwong Aabmv. Ta dedouéva mov ypnoporTombnkoy eivar ot unviaieg Tpég Twv
uetoydv tov Composite Stock Price Index (KOSPI) xor Small-size Stock Price Index (SMLS)
v Vv epiodo amd tov Iavovdpro 1980 £mc ko tov Aeképuppio 1992. To 16T GUVOAOKANP®ONG
Kol TO LWOSEYUO OOpOwoNg cPoAlpdtomv €3eiov OTL 01 OEIKTEG TMOV TIHOV TOV UETOYDV
GUVOAOKANPOVOVTOL HE U0 OUAd0 HOKPOOIKOVOUIK®V UETAPANTOV Ko Oyl pe «bébe
LOKPOOIKOVOIKY  petafAnt) Eexoprotd, ot omoieg eivar o deiktng mapoywyng, ot
GUVOALAYLLOTIKES IGOTYES, TO EUMOPIKO 160L0Y10 KoL 1] TPOCPOPA YXPNLOTOS Kot Gpal EXOVV ol
dpeon paxpoypdvia oyéon e Kabe deikTn TV TIUDV TOV HETOY®V. Q6TOG0, COUPOVO, LLE TO TECT
artdomtog tov Granger, axopo kKot ov 0 OEiKING TOV TIUOV TOV HETOYOV Kol O O&ikTng
TOPAYOYNG OVGLAGTIKG EMNPEALOVV 0 £vag TOV GALOV, 1) TN TNG LETOYNG OV €lvar 0 KUPOTEPOG
delktng yoo MV TPOPAEYN TV OIKOVOUIKAOV HETAPANTOV. TEAOC, O1 OVTIMYELS TV EMEVOVLTOV

YL TIC KIVNGELS TOV TIHOV TV petoxdv oto KSE eivar dapopetikég and avtég Tov enevovtav
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ot1g HITA kot oty lanwvia, yeyovdg mov vrodonidvel tmg n Kopedtikn ayopd givarl mepiocotepo
evaicOn otig d1ebvelg epmopikég dpactnPdTTEG O’ OTL 6TOV TANOWPIGUO 1) GTO. EMTOKIAL.

H gpyacio tov Chancharat, S., Valadkhani, A., & Havie, C. (2007) g&etdlel v enidpacn tov
OlEBVOV  ¥PNUOTIOTNPIOK®OV OEIKTMOV KOl HOKPOOIKOVOUIK®OV UETAPANTOV OTIC HETOYES TOL
ypnuotiotnpiov g Taiddvong (SET), ypnowomnoidviag éva poviého GARCH-M kot unviaia
dedopéva (1988M1-2004M12), ywpilovtag 1o deiypo o dvo vmomepltddovg, pio mpwv v
Acwatikn kpion tov 1997 kot pio petd. v épevva ypnopomomonkay Tipés tov deiktn g
Tatlavong kabwmg Ko dekamévte d1EBVEIC TIUEG YPNUATOTICTOTIKOV OEIKTAOV Yol TIG €ENG YDPES:
Apyevivn, Avotporio, Bpoalidia, Teppavia, Xovyk Kovyk, Ivéovnoia, lamwvia, Kopéa,
Moiooio, @unrives, Poocio, Xtykamovpn, Taifav, Hvopévo Baciieio, Hvouéveg TloAtteieg. Ot
HOKPOOIKOVOUIKES  peTaPAnTég mov eEetdotniov Mrav o Acgiktng Twov Kotavaiot), 1
GUVOAAQYLLOTIKY] 1G0TIH{0, TO €MITOKIO, 1| TPOCSPOPA YPNHATOS (M2) Kot 1 TN Tov TETPELAiov.
Ta amoteréoparta £6e1&av OTL 0G0 VYNAOTEPN N LETOPANTOTNTA GTNV AYOPd TOV LETOYDV, TOGO
vynAdtepn Bo eivoar M amddoon. Xvumépoavav, emiong, OTL aAlayég otV Ziykomovpr, TNV
Moiocio ko v Ivoovnoia mpwv v kpion tov 1997 ko petaforéc oty Ziykamovpn, Tig
duuanmive ko v Kopéa petd to 1997, emnpéacav dupeca T amodOGELS TOV UETOYDV GTO
ypnuatietpo g Taiddvone. EmmAéov, katéAnav 610 cupmépacua 0Tt GAAAYEG GTNV T TOV
TETPEAAIOV, EMNPEACAV APVNTIKA TIG OTOOOCELS TOV HETOYMV oTnV ayopd g Taildvong mtpv to
1997.

O Kandir, S. Y. (2008), e&étace tnv oyéon HeTOE) TOV HOKPOOTKOVOUIK®Y TOPAYOVIMV Kot
TOV 0m0d0GE®MV TV petoy®v otnv Tovpkia. XpnoipwomomOnke £vo LOVTEAD HLOKPOOTIKOVOLUK®Y
Tapayovtewv Yo v mepiodo amd tov IovAo tov 1997 péypr tov Iovvio tov 2005. Ot
HOKPOOIKOVOUIKES UETAPANTEG OV YPNOILOTOMONKAY Yoo TNV HEAETN givar 0 puOudg avénong
oV JelkTn POpnyaviKig mopay®wyns, n oAAAyn oToV OEiKTN TWOV KOTOVOA®TH, 0 pLuOuog
avEnong g mpooeopds xpnpatog (M1), ot addayéc oTic GUVEALAYUOTIKEG 1IGOTIUIES, TO EMTOKIO
Kot 0 puOUog avénong Tov d1Ebvav TI®VY Tov TeTpelaion. Xpnoomoinoe dedopéva amd OAES TIC
UN XPNUATOTIOTOTIKEG EMEpNoelg lonypéveg oto Istanbul Stock Exchange (ISE). H avéivon
10V PocioTNKE GE YOUPTOPVAUKIN LETOYDV Kot Ol € HEUOVOUEVES peToyéc. o v Katackeun
TV YOPTOPLAOKIOV Ypnoyomomdnkay téocepo Kptrfipio: o) market equity mov eivor n Ty tov
LETOYX®V OV givan 6€ Kukhogopia oto téhog tov Tovviov Yo kabe £tog, B) book to market: mov

etvar  Aoyotikn] a&lo g petoyns yw o owovopkd €toc t-1 dwpovpevo pe v TN TG
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LETOYNG 6TO0 TEAOG TOL MuEeporoylokoy €tovg t-1, v) Earnings to price ratio: mov givat to képdOC
avd petoyn yw 0 owovopukd £€1oc t-1 dwupovpevo pe TV TN TNG KETOYNS OTO TEAOG TOL
nueporoylakov £toug t-w kot 8) Leverage ratio: mov givar  a&io Tov gvepyntikod 6To TEAOG TOV
OIKOVOLUKOV €TOVG TNV Ypovikh otiypn t-1 da ta 1d1a ke@dAoia TG enyeipnong oto TéA0G T0L
nueporoylakov érovg t-1. Koatoaokeboaoe €va HOVIEAO TOAAMTANG TOALVOPOUNONG YOO VO
dtepevvnoel T oxéon HeTalh TV OmMOOOCEMV TOV HETOYMOV TMOV YOPTOPLAOKI®V Kol €NTA
LOKPOOIKOVOUIK®OV TopayOdvTmv. Tao eumelptkd vpnuato amoKaAVTTOUV OTL 01 GUVOAAXYLOTIKES
10OTIHIEG, TA EMTOKIOL KOl Ol OMOJOGEIS TNG TAYKOGHOG oyopds @aiveton va emmpedlovv to
GUVOAO TMV AT0OOGEMV TOV YOPTOPLAAKI®OV, EVD TO TOGOGTO TOV TANOWPIGHOD Elval GTATICTIKA
ONUOVTIKOG TOPEYOVTOS LOVO Yo Tpio amd To dMOEK XOPTOPUAAKLL. ATtO TNV GAAN TAELPA, M
Bounyovikn mopoymyn, N TPOCEOPA YPNUATOS KOl Ol TIES TOV TETPEANIOL OEV QOiveTOLl VOl
£XOVV OTOIOONTOTE CTATICTIK( CTUAVTIKT] EMLOPOACT] OTIC OTOIOCELS TV LETOYDV.

H épevva tov Rjoub, H., Tirsoy, T., & Giinsel, N. (2009), agopd tnv Aettovpyia g Oswpiog
Twov opumitpal (ART) oto Istanbul Stock Exchange (ISE) oe unviaio Bdaomn, yio thv mtepiodo
and tov lavovdplo 2001 €wc kon Tov ZentéuPpro tov 2005. H pebodoroyia mov ypnopomoincov
Baciotnke otV eEétaon €61 TpoKaBOPIGUEVOV LOKPOOTKOVO UKDV LETARANTMV 01 OTTOieg MTOV: N
YPOVIKT] O1apBpmon TV emMTOKI®V, O UN OVOUEVOUEVOS TANO®PIGUOC, TO TP Kvddvov, Ot
OLVOAAOYLLOTIKEG 100TYES, 1| TPpOooPopd ypuatog (M1) katl To m0c0oToO avepyiog. XmpPLoav Tig
HETOYEG O€ dekaTpio YOUPTOPLAGKIO avAAOYO LE TOV KAAOO TOL OviKouvv. XpNolpuomomonke n
TeEYVIKN elayiotwv tetpaywoveov OLS kot mapatipnoav 6Tt vadpyovv Oopopés HETOED TV
yaptoeuiokiov petoywv. Ta amotedéopato tov teot Durbin Watson £6ei&av 611 vdpyel cofopod
TPOPANUO VTOGVOYETIONG G€ 0k amd Ta dekoTpio yaptopuAdkia. Emiong, vwdpyovv peydieg
OLPOPEC LETAED TOV YOPTOPVAOKIMV GYETIKA LE TIG LOKPOOIKOVOLIKES LETAPANTEG O1 OTOiEG TOL
emnpedlovy, 6Tov EAivovTal OO TOV GUVTEAEGTY| TPOGOIOPIGLOV RZ Ta AMOTEAEGLLOTO. TOV TECT
£oe1&av OTL 0 Un avapevopevog TANBWPIGUOG VL GTOTIGTIKA OTULOVTIKOS Yol TV EPUNVELR TNG
e€apnuévng HeTafANTAg TV €XTA YOPTOELANKI®V, TO TPYL KIvOHVOL Yo TNV gpUnveia TPV
YOPTOPLAAKI®V KOl 1] TPOGPOPA YPNLATOG Yo TNV epunveio dvo yaptopuiakiov. To emtdkio
&xel Betucn emidpaon TS AMOSOGELS EVVIA XOPTOPLANKI®OV KoL O U1 AVOUEVOUEVOS TANO®PIoUOG
&xel BeTkn emidpaom OTIC AMOOOGEIS KOl TV OEKATPLOV YOPTOPLAAKI®V. AVTO onuaivel 6Tt ot
amodO0EL TG Ayopds, Umopovv va ektiunfodv amnd v mopeion tov TAnBwpiopod. To mpyt

KIvouvou €xel Betikr| emidpaom oTiG amodOGES OKTAD YOPTOPLAOKI®V. Ot GUVOAAOYULOTIKEG
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ooTylieg €lval oNUOVTIKOS TOPAYoVTOS Yo, TOV KabBopiopd tng d1ebvoids avtayovioTikOTnToC.
ZyHEeTIKO PE TIS OCLVOAAOYUOTIKEG 100TIHIEG, @aivovtal va €yovv Oetikn emidpoaocn o€ dvo
YOPTOPLAGKIO Kol apvnTikn enidopaon o€ €&l H mpoopopd ypnpatog (M1) €xel Betikn enidpoon
0€ EMTA YOPTOPLAGKIO €V TO LTOAowma emmpedlovtal apvntikd. To mocooTO avepyiog &xet
Betikn emidpaon 6e OKTM YOPTOPLAGKLAL.

H epyacio twv Asmy, M., Rohilina, W., Hassama, A., & Fouad, M. (2009) &&etalel v
Bpayvypdvio kol HoKpoypoOvie aitiddn oxéon HeTaEy Tov yevikol dgiktn tov Xpnuatiotnpiov
Kuala Lumpur (Kuala Lumpur Composite Index (KLCI)) kot pokpootkovopukoy HETOPANTOV
0T 0 TANB®PIGUAG, M TPOGPOPA YPNUATOS, Ol GLVOAAOYUOTIKEG IGOTIUIEG TPV Kol UETA TNV
Kkpion tov 1997, ywpilovtag 1o detypa 6e dVO VOTEPLOdOVG, amd T0 1987 £mwg 10 1995 ko amd to
1999 émoc wou to 2007, ypnowomoiwdvrog pnvioio oegdopéva. H  peBodoroyic  mov
ypnoporominke mepAopUPavel OIKOVOUETPIKES TEXVIKEG OM®G TeoT povadwaiag pilag, TEOT
OUVOAOKANpwOoNG kol  vroddelypua  0wpbwong Aabov. Toa oamoteléopota £deiEav  OTL
GUVOAOKANPMOT VITAPYEL OVAUEGOH OTIC YPOVOAOYIKES GEPEG TOV TIUMOV TOV UETOYDV KOl TOV
TN0wpicpol, TG TPOGPOPAS YPNUOTOS KOL TOV GUVOAAAYUOTIKGOV 1COTYOV OTOV Kol
emmpedlovv 10 KLCI. Tho ovykekpipéva, o mAnBmpiopdg mptv Ko PETd v kpion emnpedlet
Oetikd TIC TWEG TOV UETOYDV, 1 TPOCEOPH YPNUOTOC TIG €MNPEAlel apvnTIKO VA 1
GLUVOAAQYLLOTIKY] 1G0TIiO TPV TNV Kpion £xel OeTikn oyéomn He TIC TIUEG TOV LETOY®V o€ avtiBeon
YL LETA TV KPIoM TOL VIAPYEL Mo apvnTIKY oYéomn Hetald Tov 600 ypovoroyikdv cepdv. H
EMPPON OVTAOV TOV HETAPANTOV onuaivel Tawtdypova 6Tt Lmopodv va xpnoipomoinfovv wg uéoa
HOKPOOIKOVOUIKNG TOAMTIKNG TPOKEWEVOL 1 KLPEpvnon va oTafepomomoel TIC TWES TMV
LETOYDV.

H peAétn tov Menike, L., (2010) e&etdlel TIg EMATOOEL TOV LOKPOOIKOVOLK®OV UETABANTOV
OTIG TIEG TOV HETOXDV GTNV OVOTTUGGOLEVT] OyOpa LETOY®V TNG ZPt AGVKO YPNOLLOTOUDVTIOG
unviaio dgdopéva and tov Zentépppro tov 1991 g tov AekéuPprov tov 2002. v moAromAn
TaAVdpOUNoN ov £Tpele, YPNOYLOTOINGE OKTM LOKPOOIKOVOKES LETOPANTEG Yo kKAOe petoy).
H pndevikn vmobeon nMtav 011 M TPOsEOPE YPNUATOS, Ol GUVOAAXYUOTIKEG 1GOTIMES, O
TANBoPIopdg Kol o emMTOKINL OV €(0oVV Kopio emdpaoT OTIG TWWEG TOV HETOXDOV 1| Oomoio
amoppinteron oe eminedo otatiotikng onuavikotrog 0,05 y O6Aeg Tig petoyéc. Ta
AmOTEAEGLOTO 015UV OTL 01 TEPLGGOTEPES ETALPIEG EXOVV DYNAO GLVTEAEGTI] TPOGOIOPIGLOV TOL

ONUOivVEL OTL O1 LOKPOOIKOVOLIKES LETOPANTEG EYOVV HEYOADTEPN EMEENYNUATIKY OVUVOUN YOl TNV
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e&nynon Tov Twov Teov petoyov. Ta supiuata g Tapodcos EpEVVaS, CLUP®VOLV LE TAPOUOLL
OTOTEAEGLOTOL TTOV QLPOPOVY TOGO TIG OVOTTUYUEVEG OGO KOl TIG OVATTUGGOUEVES 0yOpPEG, OTL TO
TOGOGTO TOL TANO®PICUOV, Ol GUVOAANYUOTIKEG 1COTIUIEG KOL TO. EMITOKIO EMOPOVV KLPIWOG
ApVNTIKG OTIG TIHES TV peToxdv oto Xpnuotiomplo A&iwv tov Koddumo (CSE), evo 1
TPOGPOPA YpNHaTOG emOPA Oetikd. EmmAéov, n mpooeopd ypNUHOTOg HE YPOVIKN VOTEPMON
emnpedlel apvnNTIKA TIC TIEG OYTO UETOYDV, EMOUEVAOS Ol EXEVOLTEG UTOPOVV VO OMOKOUIGOVV
KEPOM Ao TN YPNON M GTPATNYIKNG KE PAOT TNV TPONYOVUEVT] GLUTEPIPOPE TNG TOGOTNTOG
YPNUATOC. ZOUPMVO, LE TO ATOTEAEGUATO TG TOAVOPOUNGNG 1 LETAPANTY TNG GUVOAANYLOTIKNG
ooTIpiag gival coQdS 1 TAEOV O GNUOVTIKY] LOKPOOIKOVOUIKN HETAPANTY, 1 omoia gpeavilet
Kupimg apvNTIKY GYEoN HE TIC THES TV HeETOXOV. Ta amotedéspata avtd emnpedlovy Tovg
EYXYDOPOVG Kt EEVOVG EMEVOLTEG, TIC PLOCTIKEG apYES TNG AYyOpds HETOXDV, TOLG VITELHVVOLG
YOPAENG TOATIKNG KOl TOVG OVOALTEG TNG XPMUOTICTNPIKNG AYOPAC.

H gpyacio tov Savasa, B., & Samiloglub, F. (2010), octoyevel otnv e€étacn e HOKPOYPOVIOG
Kol TG Ppayvypoviog ox€ong avapesa oTig amoddCELS TV LETOYMV Kl TNG EVPELNG EVVOl0G TNG
TPOGPOPAG YPNUATOC, TNG POUNYOVIKNG TOPAYMOYNG, TMOV GUVOAAAYUOTIKOV 1GOTIUADV, TOV
LOKPOYPOVI®MV EYYDPLOV EMTOKIMV KO TOV EEVEOV EMTOKIOV, GTNV XPNUATICTNPKT OyOpd TNG
Tovpkiag. Xpnowomombnke mn pébodog ARDL, m omola elvor véo kot Oyt mOAD
YPNOOTOWVEVN TEYVIKN extiunon. H avdivon tov amoddcemv TV HETOYOV HE TIG
LOKPOOIKOVOIKEG LETAPANTEG HEAETA TNV OAANAEEAPTNON GE TPELS OYOPES: TNV ayopd ayafdv,
™V ayopd xpHatog Kot tnv ayopd a&oypaewv. To dedopéva mov aviAndnkayv yio v épgvva
Nrav Tpnvicio Kot KaADTTOUY TNV XPoviKY mepiodo amd tov lavovdpro tov 1986 émg kot Tov
Mdptio tov 2008. H ovumepiinym g TPoceopic YPNUATOS, TOV OeiKTN Plopmyovikng
TOPAYMOYNG, TOV EYYOPIOV HAKPOTPODESUOV EMTOKIOV, TOV OEIKTN TPAYUOTIKNG OTAOUGUEVNC
GUVOAAQYLLOTIKNG 160TIHOG KO TOV EMITOKIOV TOV OUOGTOVONK®OV KEPOAOI®V TG AUEPIKNG,
gvioyvoav TV TPOPAENTIKN KOVOTNTO GYETIKA LE TNV ayopd peTox®dv mov efetdotnke. Ta
amoTeEAEGHLOTO TG Epevvog £0e1&av OTL paKkpoypovia HOGvo 0 deikTng Propunyovikng mopaywyng
KOl TO €YYOPLo emTOKIo Ogv glvar otatiotikd onpavtikd. EmumAéov, 1660 pakpoypdvio 660 Kot
Bpayvypdvia, N TPOGEOPE YPLATOS KoLl 0 JEIKTNG PLoUnyovIKnG Tapay®YNg cuvosovtal BeTiKA
LE TIG OAAOYEC TOV TILADV TOV HETOYDV, EVO 1| GUVOALNYLATIKN 00T cuvdgeTar apvnTikd. H
TPOCPOPAE YPNUOTOG, O OelkTng POUNYOVIKNG TOPAY®YNS KOL 1) GUVOAAQYLOTIKY 1GOTYLio

eoaivetor va gival ot KotdAAnAot otoyor Yy v KuPépvnon va emkevipwbel dote va
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oTOOEPOTOMGEL TNV YPNUATICTNPLOKY TNG ayopd. Xov HIKPY ovolkth otkovopia, 1 Tovpkia
ToPapEVEL EMPPETNG o€ eEmTEPIKEG eMPPoés. EmumAéov, ot adlhayég 6TV VOUICUATIKY TOAITIKN
tov HITA teivouv emiong va emmpedlovv onUOVTIKA TV GCUUTEPLPOPE TG AYOPAS LETOYDV TNG
Tovpkiag kotd v mepiodo ¢ avdivong. Avt) 1 emppon, propei va Bewpnbel wg Eva kavai
HE TO OMOI0 TO GOK TMV YPMNUATIGTNPLIKDOV OyOPDV TOV TEPICCOTEPO AVATTUYUEVAOV YOPDV
LETOQEPOVTOL GTNV XPNHATICTNPIOKYT ayopd TS Tovpkiag.

O otdyog ¢ perétng tov Bello, 1., & Famous Izedonmi, D. (2011) givat vo eAéyEet epmelpikd
av woyvel 1 Ocwpia Tywov Apurnitpdl (APT) oto Xpnuoatwotipo e Niynpiag (NSE) yo v
nepiodo and 1o 2000 émg 2004, oe unviaia Pacn. Ze avt) v gpyacio, HEAETATAL 1| EMIOPOCN
TPLUOV LOKPOOIKOVOLIK®V HETARANTOV 07OV ivarl 0 TANO®PIGHOC, 01 GUVAAANYLOTIKEG 1COTIES
Kol M KePaAoomoinom g ayopds, 0mov diepevvavtor oe 20 topeig tov Xpnuotiotnpiov g
Nuynpiog dote va mopotnpnBodv o1 EMIMTOCES TNG GLVOAAAYUOTIKNG 1COTWHOG KOl TOV
mnbopiopod. Xpnoonowwvrog v pébodo tov glayiotov tetpaywdvov (OLS) mapathpnoav
OTL OEV LIAPYOVY CNUOAVTIKEG EMPPOES ALTOV TOV UETAPANTOV OTIC OTOOOCELS TOV UETOYDV TNG
Nuynpioc. To amoteléopota €ivol 6€ YEVIKES YPOUUES COUPOVO HE TAPOUOLEG UEAETEC TOV
TPOYLOTOTOMONKOV Y0 TIC TEPICCOTEPEG OVAMTUYLEVES Kol OVOOVOUEVEG OTKOVOUIES. AvTO
OMAdVEL OTL GAAOL HLOKPOOTKOVOLIKOT Topdyovteg emnpedlovy TIC amodOCELS TOV UETOYDV TNG
Nuynpiag 1 61t o APT model amotvyydver va e€nynoel v oyéon TV HOKPOOIKOVOUK®DV
HETOPANTOV LE TIG ATOSOGEIS TV HETOYMV Yia TNV Niynpia.

H épevva twv Pramod Kumar, Naik., & Puja, P. (2012), e&etdlel v oyéon peta&d tov
yevikob Ogiktn g Ivoiog kol mEVTE HOKPOOIKOVOMK®MV HETAPANT®V, Ol omoieg &lvor m
Bropnyovikn Topaywyn, o OEIKTNG TIUMOV KOTAVIAMTT, 1| TPOCPOPA YPUATOS, To Bpoyvrtpoddeca
EMTOKLO KOIL O1 GUVOAANYUATIKES 100TIES Yo TV Ttepiodo 04/1994 émcg ko 06/2011. H pébodog
oLVOAOKANpmong Tov Johansen kat to vrodetypa d1OpBwong Aabdv ypnoonomOnkay yio Ty
JlEPELYNON NG LOKPOYPOVIOG GYEOTG UETAED TOVL YeEVIKOD OEIKTN KOl TOV LOKPOOIKOVOUIK®OV
petafintov. H avdivon €5eiée OTL 01 HLOKPOOIKOVOUIKES UETOPANTEG Kol 1) 0yOpd LETOXDV
GUVOAOKANPOVOVTOL Kol Opo VIAPYEL o  pakpoypdvia oxéon petosd tovg.  Emiong,
nopaTnPRONKe OTL VILAPYEL Lo BETIKN GYECT HETAED TOV TILAOV TOV LETOYDV KOl TNG TPOSPOPAS
YPALOTOG OAAL VTTAPYEL APVNTIKT GYECT HETOEL Propmyavikig mapaywyns Kot TAnbwpiopov. Ot
oLUVOALOYROTIKES 1ooTyieg kot ta PBpayvrpdfecpa emrokio Ppédnkav va eglvar 6ToTIoTIKA

0G| LLOVTOL TTOPAYOVTEG TV TMV TOV HETOXOV. EmmAéov, cOUP®Ve LE TO TEGT AITIOTNTOS TOV
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Granger, ot paKpootKovoUIKEG LeTAPBANTES ennpedlovy TIC TYEG TOV HETOYDV HLOKPOXPOVIL OAAY
oyt Bpoyvypovia. Emmdéov, vmapyet pio opeidpopun ottt HETOED POUMYOVIKNG TOpay®yNS
KOL TOV TILOV TOV LETOYDV KOl LOVOSPOUEG QUTIOTNTES, TNG TPOGPOPAS XPNHUATOG TPOG TIG TILES
TOV HETOYDV, TOV TIHOV TOV UETOY®V TPOG TOV TANO®PIoUO Kol TV ETITOKI®V TPOG TG TUES
TOV HLETOYDV.

H épevva tov Ouma, W. N., & Muriu, P. (2014), &fetdler v emidpaon TtoOV
LLOKPOOTKOVOLUK®V HETARANTOV OTIG 0m0d00El TV PeToxdv oty Kévva yuo v mepiodo amod
tov lavovdpilo 2003 éwg tov lavovapio 2013, epappdlovrag v Bewpio tipodv apumtpal (APT)
kat tov CAPM, ypnowomowwvtag punviaio dedopéva. EEetdomnkay 1€00€pic LOKPOOTKOVOLIKOL
TAPAYOVTEG: 1N TPpoocPopd ypnuatog (M2), ot cuveAAAYHATIKEG 100TYES, O OElKTNG TIUDV
katavadwt (CPl) kot to emtoKlo o¢ mapdyovteg cuoTnratikov kKivdvvov. H pébodog elayiotwv
TETPAYOVOV  €QapUOLeTaL Yoo TOV €AEYY0 NG EYKLPOTNTOC TOL VTOOEIYHOTOG KOl TNG
ONUOVTIKOTNTOS TOV UETAPANTOV TOV EVOEYETOL VO EMNPEALOVV TIG OMOOOGELS TOV UETOXOV. AT
™V EUREPIKN avdivon Bynkoav 600 onuovtikd omoteléopoto. To mpmdTo givow OTL OAEG Ol
petoPAntég etvor oAokAnpopéveg punodevikov Paduov 1(0), dniadn otdoeg ota emineda. To
denTEPO  ovumEpacHo eivor OTL OAeg, pe efaipeomn TIG CLVOAAXYUOTIKEG 100TUYMES, £YOLV
OTOTIOTIKA ONUOVTIKY OYE0N UE TIG OMOOOGES TOV UETOYMV. TOUPMOVO LE TO EVPNUATO TNG
TAPOVCAC EPELVOS, N TPOSPOPE YPMHUOTOS, Ol GUVOAAAYUATIKEG 1GOTIIEG Kol 0 TANOWPIGHOG
emmpedlovv v oayopd petoyawv otnv Kévva. Emmiéov, m mpoceopd ypnuHoTog Kot O
Tinbwpiopuds elval oTOTIOTIKE onuavtikol wopdyovieg Tov amoddcewv Tov NSE. Ot
GUVOAAOYLLOTIKEG 1GOTIUIEG £YOVV aPVNTIKY EMIOPAON OTIC OMOOOCELS TOV UETOYDOV KOODS TO
emtoxio emnpealovv poakpompdbecua t1g amodocelg tov NSE. TTo ocvykekpyéva, pe Bdon ta
OTOTEAECUOTO TNG EPELVOG, T LAKPOYPOVIQ EMOPACT) TNG TPOGPOPAS YPNLOTOG OTIC OTTOOOCELG
tov petoyav g Kévvag delyver 0Tt pio avénon g mpoceopds ypnuotos Ba mpokaiécet
avENoM OTIC OMOOOGELS TOV UETOXMV, OTOV TO OMOTEAEGUOTA OVTNG TG owénong ekteivovtan
OTNV TOPAYOYT TOV EMYEPNCEDV ALEAVOVTOS TIG TOANCELS KOl TOL 5000 TOVG, LE OMOTEAEGLOL
Vo TANPAOVOLV KOADTEPO UEPIGUA Kol VO avEavovTol ot TIHES TV petoxadv. H emidopaon tov
GUVOALQYLLOTIK®OV 1G0TYIAOV 6TV ayopd petoydv e Kévoag, pe Bdon v cuykekpyévn épguva
etvatl apvnTikn Kot oTaToTikd onuavtikn. Emiong, ta aroteAéopota tng HeAETNG delyvouy o
Betikn| enidpaon tov TAnBwpicpov (CPI), 6tig amoddcels Tov ¥pnuaToTnPiov Yo o dEKA Ypovia

OOV EPELVAOVTOL, TOL onpaivel 0Tt ot petoyés g ayopdg g Kévvoag dev pmopovv va
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YPNoWomomBodv yoo avtioTdbuon Tov TANOPoHoL, aPoh 0 0eTIKOC GULVIEAEGTNG TG
TOAWVIPOUNONG OElyveEL OTL 01 LYNAITEPEG TPOGIOKMUEVEG ATOOOGEIS ATOITOVY Kol LYNAOTEPO
mnBopiopd. Térog, ta anoteléopata 6oy OTL T eMTOKIO deV EMNPEALOVV TIG ATOJOCELS TV

petoy®v oto ypnuotiotiyplo g Kévuag.

2.4."Epgvveg Y10 TEPLGCOTEPES 0O PO Y OPES

Ot Wongbangpo, P., & Sharma, S. C. (2002), e&etalovv v oyéon petald TV TUOV TOV
HETOYMV KOl TOV HOKPOOIKOVOMK®V peTafintav. H peiémn epsuvd tov poro emheypévov
HOKPOOIKOVOUIK®OV  HETAPANTOV Omteg To axkofdpioto €Bvikd mpoidv, o deikng Tav
KOTOVOAWMTY], N TPOCPOPA YPNUATOC, TO EMTOKIO KO Ol GCUVUAAOYLOTIKEG ICOTYES GTNV 0yopd
netoxdhv oe mévte yopec e Evoong Xopdv Notwavatohkig Aciag (ASEAN)? , ot omoieg givat
n Ivéovnoia, 1 Moioocia, ot diinriveg, n Ziykamovpn kot 1 TabdAdvon. Xpnoorombnkayv
unviaio dedopéva yio tnv mepiodo and 1o 1985 fwg kot to 1996. H épevva emkevipoveral 6TV
HEAETN TV BpoayuypdVIdV Kol LOKPOXPOVIOV GYECEDV LETAED TOV TILAV TOV LETOYMOV KOl 0VTMOV
TOV HOKPOOIKOVOUIK®OV HETAPANT®V. Ol HOKPOOIKOVOUIKES UETAPANTEG GE QVTEG TIG YDPES
emmpedlovv Ko emmpedlovtal amd TS TWES TV PETOYMV pe Pdon v outidtnto Katd Granger.
Ta aroteAéopata g Epeuvog £6e1EaV OTL LOKPOYXPOVID, OL TIEG TOV LETOY®V oyetilovtot BeTikd
HE TO CLVOAIKO emimedo TV TW®MV. Mo apvnTiKy] pHoKkpoypdvia oyéon HeTald TovV TGV TOV
HETOYMV Kol T®V eMTOKimV mopatnpndnke otig umnnivec, tnv Zrykamovpr kot v TabdAidvon.
Qotoco, o etk oyéon mopatnpridnke oty Ivoovnoio ko v Molosio. O vynAog
mnbwpiopdg oy Ivoovnoia kot Ti¢ Pmaniveg exnpéocov TNV HoKpoypOVIK, OpVNTIKN OXECT
HETOED TOV TIUDV TOV HETOXDV KO TS TPOSPOPAS XPNHOTOS, EVA 1 adENOM TOL ¥PNUATOS TNV
Moiooia, v Zykoamovpn kot v TadAavon mpokdiece T0 0etikd omoTtédecuo OTIG
KEQUAALOYOPES TOV YOPOV ovT®V. TEAog, M UHeETaPANT TOV CUVOAAAYLOTIK®OV 1GOTIUIDV
oyetiCeton Oetikd pe tic Tég tv petoyov oty Ivdovnoia, v Maiaicia, tig Oihinmiveg Kot

apvnTikd oty Zrykamovpn kot v Tadidvon. Emmdéov, mapatmpnOnke 6t ta mpoidvra Kot ot

* H'Evaon tTov Xopdv g Notwoavatolkig Aciag (Association of Southeast Asian Nations, ASEAN) eivat
OlEBVIG TOMTIKOG KOl OWKOVOUIKOS OpYOvIoUOs xwpdv tng Notwoavatodlkng Aciag. Anpovpynbnke otig 8
Avyobotov 1967, pe mpwtofoviia tng Ivdovnoiag, g Zrykamovpng, ™ Maiooiog, ™g Tabravong kot tomv
durumnivav. Ot xdpeg mov givar péin g ASEAN givar to Bietvap, n Ivdovneia, n Kaumotln, to Adog, 1 MaAaioia,

0 Mrpodvel, To Muovpdp, n Zrykamodpn, 1 TabAdvon kot ot Dinmives.
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HETAPANTEG TNG YPMNUOTOYOPAS OTOTEAOVV GTLOVTIKOVS TOPAYOVTIES TNG 0EI0G TMV LETOYMV OTIG
ASEAN ympeg, evdd 1 pokpoypovia oy€omn Hetalld TG CUVOALAYLOTIKNG IGOTIOG Kol TOV TYMV
TOV petoy®v ot Gimniveg dtevkoAvvOnKe amd v aveEApTNTN TOMTIKY TOV KUUAVOUEVDV
GUVOALQYLOTIK®OV 160TIU®V oL vioBethOnkav. Ta arotedéopota Tov tect artidtnrog Granger
£€0€1Eav 0Tl o1 TapeABoVoEC TIHES TOV LOKPOOIKOVOUK®V UETOPANTAOV GE OUTEC TIG YMDPES
umopotv  va. TpoPAEYOLV  UEANOVTIKEG OAAOYEG OTOVLG OEIKTEG TAOV TIUOV TOV HUETOYOV.
[Mapampnoav OtL vEdpyel oTOTNTO OTO TIS TWWEG TOV UETOXADV OTIS HOUKPOOIKOVOLKEG
petaPAntég og e€ng: amd Tic Tég v petoy®v oto ALEOV.IL kou AKT ko otig mévie yopeg
ASEAN, amd T1g TWEG TOV UETOYDV TPOG TNV TPOCEOPE YPNUOATOG KOl T EMTOKIN, OTNV
Ivéovneio, v Molowoio kot v ToabdAdvon kot omd TIC TIHEG TOV UHETOXDV TPOG TIC
oLVOAAOYLOTIKESG 1o0TIiEG oTIc Dhimmiveg katl TV Ziykamovpn. To amoTeAECUOTO TOV GYEGEDV
aTIOTNTOG TPOG TNV o katevBuvon emaindevovv v Bepeldon Kot Oewpntiky) chvoeon petald
TOV THOV TOV UETOY®OV KOl TOV HOUKPOOIKOVOMK®V UETAPANTOV OTIG GUYKEKPUYEVES YDPEC.
A&iler vo onuewwBel OTL, 01 TIOAOYIKEC OYECELS TOL Oelyvouv OTL Ol UOKPOOIKOVOUIKES
petoPAnNTég mpokoAoOV Kot mpokoAovOvtol katd Granger omd TG TWEG TOV  UETOYDV
vrootnpilovtal Kot omd Tig innovation accounting ovoAVGELS.

H epyacia tov Hosseini, S. M., Ahmad, Z., & Lai, Y. W. (2011) gpevvd tig oyéoeic petac&d
TOV YPNUATICTPLOUKDOV OEIKTOV KOl TEGGAP®V LOUKPOOIKOVOLIK®V HETAPANTOV OT®G 1 TN TOL
apyov metperaiov (COP), n mpoospopd ypnuatog (M2), n Popnyoavikny wapaymyn (IP) kot o
pvOudg TAnbwpiopov (IR) oy Kiva kar v Ivdia. H mepiodog mov koAdmter n pueAétn avt
elvor and tov lavovdpo tov 1999 émc tov lavovdpio tov 2009. Xpnoiponoliwvtoc 10 TEoT
povadtaiag pifag tov emavEnuévov Dickey-Fuller, ot ypovoloyikéc celpéc elval un 6TACIUES OTA
EMIMESD OALA OTAGIUES OTIC TPAOTEG OPOopES. EmmAéov, Eyve EleyyoG cuVOAOKANP®ONG HE TNV
péBodo Johansen-Juselius kot to amoteAéopato £0€150V OTL VILAPYEL GLVOAOKANPWOGT), ONAAOT OTL
ol YpNUaTIoTNPLOKOl delkTeg TV dVO YWPAOV Kol ol kaBoploTikol mAPAYOVIEG TOLG £YOVV
poakpompobeopeg oyéoelg kot Kwvovvior poli oe pokpompdBeoun Paorm. Adyom g Vmapéng
GLVOAOKANP®ONG, YPNoyomoteitar yoo tnv ektipmon éva poviédo Vector Error Correction
(VEC). Mg Bdaon ta anoteléopota cUVOAOKANP®OoNG Pprikay OTL 1 TN Tov METPEAAiOV, M
TPOCPOPA YPNUATOG Kot 0 TANBwpopog emmpedlovv Betikd tov odeiktn g Kivag og
pokpompoBeoun Pacn eved 1 Propunyovikny Topaywyn tov ennpedlet apvntikd. Bpayvrpdeoua, n

emidpaocn ¢ Tng tov metperaiov otov Ogiktn g Kivag eivar apvntikn kKot otatiotikd
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ACTLOVTN OAAG Ol WENCEIS TG TPOGPOPAG XPNUATOG €ivar BETIKY Kol GTATIOTIKA OGTUAVTY.
ATd Vv dAAN TAevpd, M nidpacn TG PLOPNYOVIKNG TAPAYOYNG VAL APVNTIKY QAAG LE XPOVIKN
votépnon evog pnvo eivar Betikn. Téhog, M emidpaocn Tov TANOWPIGHOL KOl HE M0 XPOVIKN
votépnon sivar BeTikn oAAG GTOTIOTIKA onpavTikn 6to ¥povo t. Ocov apopd v Ivdia, pe Baon
v €£I0GN GLVOAOKANPWONG, N LOKPOTTPOOEGUN EMIdPACT) TNG TIUNG TOVL APYOD TETPEANIOV Kot
™G TPOCPOPAS XPNHOTOG GTOV YPNUHATIoTNPOKO Ogiktn g Ivdiag elvar apvntikn. Qotdco, 1
enidopacn Tov  pvOHOL TG POPNYOVIKNG TApAY®YNS Kot TOv  TANO®PIGHOVL Yoo TO
YPNUATIGTNPLOKO TNG deikTn elvan Oetikn. Bpayvypovia, n exidpacm ¢ TIUnG Tov TETPEAAioOn Kot
g Propmyavikng mapaywyns otov deiktn g Ivdlag eivarl Betikn Kal ™ TPocPopds yp1LLaTOG
apVNTIKY], EVO OAES eivan otoTiotikd aonuovtes. H enidpaon tov mAnbwpiopod onuepa Ko pe
TPEIS YPOVIKEG VOTEPNOELS VoL OPVNTIKN OAAA 1 EMIOPOCT TOL WE YPOVIKY] LOTEPNON TPLOV
UNVOV €VOL GTATIGTIKA GTULOVTIKY.

H épevva tov Barbi¢, T., & Condié-Jurki¢, 1. (2011), eetdlel ™V oY£on TOV SEKTOV TOV
YPNUOATIGTNPIOV KOl HOKPOOIKOVOUIK®OV — UETOPANTOV O EMAEYHEVECG  YOPEG NG
Kevtpoavatohkng Evponng (CEE), 6nmg n Kpoartia, n Togyia, n Ovyyapia, n [Tolwvia kot n
YloPevia. Me okomd va e€etaotel n vmapén pokpoypoviwv, aueidpoumv oyéoemv HeTadd g
ayopag HETOYOV KOl HOKPOOIKOVOUKOV UETAPANTOV OT®OC 0 TANO®PIGHOS, M TPOocpopd
YPNMATOC, TO €mMTOKo Kot To EEvo VOUoUOTIKA Olabéotua, ypnolpomotleiton 1 HéBodog
ovvolokApwong tov Johansen. T vo vmdpEer peyakdtepn TANPOEOPNON YL THV
OOTEAEGLOTIKOTNTO TOL YPNUOTIGTNPIOV, ¥PNOOTOlEiTaL Kot To Te0T autidtntag Tov Granger.
Ta gumelpikd amoteléopoto €610V OTL LILAPYEL LOKPOYPOVIL GYECT LETAED TNG OYOPAS LETOYDV
KOl TOV  HOKPOOIKOVOK®V peToPANTOV, edwkd otnv Ilodwvio kot oty Togyia. Ta
armoteléopata Tov teotr Granger £€deiov  OTL 0ev  LTWAPYEL OUTIOTNTO  PETOEL  TOV
LLOKPOOTKOVO KMV UETAPANTAOV Kot Tov ypnuatictnpiov oty Kpoatia. EmmAéov, Ppébnie 6t
TPOCPOPA YPNHATOG Kot To EEvo cuvariaypo kabopilovv Tov yevikd deiktn TOov YpMUATIGTPIOV
omv Togyia, evd 0 mTAnBwpopnds Kot to emtokio kabopilel Tov yevikd deiktn tng XAoPeviog.
Téhog, 0 yevikodg deiktng tov ypnuatiotnpiov kabopilel to emrdkio oty Ovyyoapia kot v
Togyia, ta EEva cuvarlaypoatikd dwbéoipuo oty ZAofevia Kot TV TPoGPopd YPMLATOS GTNV
[Tolwvia.

H epyaocia tov Masuduzzaman, M. (2012), e&etdler v pakpoypdvia kot Bpoyvypdvia oxéon

HeTAld HOKPOOTKOVOUIKMV UETOPANTOV Kol UETOYIK®V 0moddcewv Yy v [eppovio kot to
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Hvopévo Boaoileo. Kdabe yopa, efetaletar Eeymprotd ypnopomoldviag v uéBodo
ovvolokApmaong tov Johansen, to vrdderypa S10pbwong AabdvV TIC GUVAPTNGES CUEVISLOG
avtidpaong. Qg aveEdpmreg HETOPANTES XPNOUOTOOVVIOL O OEIKTNG TMV KOTAVIAWMTY], TO
EMTOKLO, Ol GUVOAAXYHOTIKEG IGOTYES, 1 TPOGPOPA YPNUATOS KoL 1) PLOUNYAVIKY TOPOY®YN Yol
v mepiodo and tov PePpovapio 1999 émc ko tov lavovdpro 2011. To t€6T GLVOAOKANPMOONG
tov Johansen £d¢1e 011 o1 amoddoelg TV petoydv oty ['eppovia kot o Hvouévo Baoilelo kot
ol TEVTE EMAEYUEVES HOKPOOTKOVOUIKEG HETAPANTES cuvolokAnpovovior. Ta omoteléopoto
£€0€1Eav OTL VILAPYOLY PPoYLYPOVIES KO LOKPOYPOVIEG OUTUDOEIS GYECEIS LETOED TOV TILAOV TOV
LETOYMV KOl TOV LOKPOOIKOVOUIKAOV UETOPANTAOV.

H épevva tov Peird, A. (2016), peketdel v €£4ptnon TV TIUOV TOV UETOXOV KOl TV
LOKPOOIKOVOUIK®OV UETAPANTOV OTIC TPELG UEYAAVTEPEG EVPOTAIKES OtKovopies: v [N'aAla, v
I'eppovia kor to Hvopévo Baciielo. Tig mponyodueveg dexaetieg n frounyavikny mopaymyn| Kot
To. LokpompdOeca EMTOKIO NTAV CTATIOTIKG ONUAVTIKEG UETAPANTEG Ol omoieg emnpéalay Tig
ETNCIEC KIVNOEIS TOV TIUOV ToV HeETOoYOv. Kot ot dvo avtol mapdyovieg, @oaivetonr va givorl
ONUOVTIKOTL 0AAG pia O EKTEVIG Epevval £0€1Ee OTL 1] EMPPON TNG TAPAYMYNG Elval pHeyaAdTeEPN
amd T TOV EMTOKIOV. XpNooTomOnkay £Tnoio Kot unvicio 0e00UEVA Yol TNV BLopunyavikn
TOPAY®YY, TOV OEIKTN TIUOV KOTOVOA®TY Kol Ta pokporpdbeoua emrokia. O Peird, A. (2016)
TPOYLOTOTOINGE TECT GTACIUOTNTAS, PPNKE TA TEPTYPOUPIKA GTOTIOTIKG HEYEON TV UeETAPANTOV
KOl GT1] CUVEXELD TPUYLOTOTOINGE TOAVOPOUNGELS YPNOYOTOIOVTAS MG eE0pTNUEVN LETOPANTY
TIG ATOOOGEIS TOV HETOYMV KOl MG avVeEAPTNTEG TNV PLOUNYOVIKY TOPAY®YT, TOV OEIKTN TIUDV
KOTOVOAMTY Kot To pokpompdeopa emtoKia, TOGO Yo pnvioio 0G0 Kot Yo ETNoL 000 UEVA Kot
Y TG TpElg ywpec. EmumAéov, mpaypoatomoinoce moAVOpOUNCELS yopiloviag TV OEIYUOTIKN
ePi0d0 6€ OVO VITOTEPIOS0VE artd T0 1969 £wg 10 1990 kat amd 10 1991 éwg 10 2012. 'Eva and ta
CLUTEPACUATO OTA Omoio KatdANnge Mtav OTL 01 KWVNGEIS TNG TOPAY®MYNG KOl TOV EMTOKI®OV
emnpedlovy TIg TWEG TOV HETOYDV Kol OTIG TPES Yopes. EmmAiéov, ot tpég tov petdymv
KWVOOVTOL TOVTOYPOVO LE TO EMITOKIN, VO TPOPAEMOVY KIVAGELS TNG TOPAYMYNG EVIOS €VOG
xpOvov. Ot HEALOVTIKEG KIVIOELS TG Popmyavikng mapay®yns Kot ot TPEXOVGES KIVIGES TMV
EMTOKIOV OVTUTPOSOTEVOLV TEPITOV TO NUICL TOV KIVNGEDV TOV UETOYIK®OV amoddcemv. Otav
ypnowonoteitar OAn 1 derypatikn mepiodog, dNAadn and to 1960 £mg kor to 2012, kou ot Vo
petafintég eaivetar va £(ovv TV 10100 CNUAVTIKOTNTA Y10l TIG ATOOOGES TOV HETOYDV. 26TOGO,

otav yopiletor n detypatiky nepiodog LIAPYOLY OVGIACTIKES OOPOPES. XTO TPAOTAU YPOVID, M
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eMidpaoT TV eMTOKIOV Elval ONUOVTIKOTEPT), AV Kol dev gival 0 HOVOG TapPAyoVTaS ETPPOTNGS,
OALG OTO TTO TPOCPOTO XPOVIO 1| HETOPANTH oVTH £Yve AMYOTEPO CNUOVTIKY KOl 1) TOPAY®OYN
&ywve o0 Pacikdg mapdyovtag. Téhog, OAa Ta amoteléopaTo Eivor {10 Kot Yol TIg TPELG EVPOTATKEG
YOPEG AL Slapépouv and ta amoteléopata Yo Tig HITA, 6mov n mapaymyn eaiveton va givat o
HUOVOG TapayovTog oL EXNPEALEL TIG OMOOOGELS TOV UETOXDV OANG TNG TEPLOJOV.

H épevva tov Markevicius, A., & Giniunaite, L. (2016), e&etaler v Ppoyvypovia Kot
HaKpOYPOVIOL GYEON UETAED NG AyOpas HETOYMV KOl TOV HOKPOOIKOVOUIKAOV UETAPANTOV G€
tpeic yopec TG Badtikng kot cuykpivouy to omoteAEoUOTO LE TPELS TEPIGGOTEPO AVOATTVYUEVES
owovopieg ¢ Avtikng Evpomng, omoc n [epuavio, n Itaiio xor to Hvopévo BaociAeto.
Xpnoonoinoav tpelg nehBoddovg: 10 TEGT GLVOAOKANPWoNG tov Johansen, 1o dtavvouatikd
vrdderypa d16pOmong Aabwv (VECM) kot 10 180T autidtntag tov Granger. Ta anoteléopata Tov
TECT AUTIOTNTOG OElyvouy TNV Hokpoypdvia oyéon mov vrdpyel petald tov petafintov. To
VECM é£deige 611 0 aplfudg Tmv oNUOVTIKOV, HLOKPOOIKOVOUK®V TOPOyOVTI®V TOV OeikTn g
ayopag HETOYMOV, o1l Yopes ™ BoAtikng, eivor oaicOntd vynlotepog omd avtdv, oTIC
TEPIGGOTEPO  OVOTTUYUEVEG, EVPOTIKEG yopes. H mpoopopd ypnuotog eivor o Pacikdg
TAPAYOVTAG TOL £ENYEL TIC AAAXYEC TNG OYOPAS LETOYXADV OTIG YMPES TS Baktikng ko to emtdkio
ot yopeg ™G Avtiknig Evpdnng. EmummAéov, ta amotedéopata tov teot ortiotmrog Granger
avoAvOnkav o€ 000 VTOTEPIOOOVS, TPV KOl UETA TNV OIKOVOMIKT KPIoN KOl GUUTEPOVOV OTL
TEPIGGOTEPO ONUOVTIKEG OYE0ELS HETAED TOL OEIKTN UETOYMV Kol TOV HOUKPOOTKOVO UKDV
UETOPANTOV LIAPYOVV HETE TNV OIKOVOUIKY Kpion oTig yopec TG Boitumg , evad mpv v

OTKOVOUIKY] Kpion oT1g ympeg TG Avtikng Evponnc.

2.5. Avaxkg@araioon

Ye avtd 10 KEPOAOO, £yve Ha EKTEVNG ovooKOmmon g PPproypaeiog, dwywpilovtag Tig
£peuvec oL NOM €0LV YIVEL GE TPELS KATNYOPIES: TIG EPEVVES TTOL AUPOPOVY OVATTUYUEVES YDPEG,
TIG £PEVVEC OV OLPOPOVV AVATTUGGOUEVES YDPEG KL EPEVVES Y10 TEPIGGOTEPES MO Lol YDPEC.
[Mopakdto mapovcldletar cLVONTIKA, G€ HOpEN Tivaka, M PPAOYpAQIKY] avacKOTNoN TOL
TPOYUATOTOWONKE 6TO TAAioL TG GLYKEKPUEVS epyaciag, ywpilovtag tov mivako ce Tpia
LEPM avVAAOYO LE TNV KOTNYOpilo TOL aviKel KABe Epguva, 0mov Yo kKaOe pio mopovcialovtal o

oLYYPAPENS, O TITAOG TOL APBpPOL, T EPELVNTIKA EPpOTHLLATA, 1) LEBOSOAOYIN KOl TO GUUTEPAGLAL.
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Mivakag 2.1: Zvvorrtikn mtopovcioon Pifrioypa@ikng avacKOT6NG

1) EPEYNEX I'TA ANAIITYI'MENEX XQPEX

KvodUVOUg o1 omoiot
cuvoéovtol LE TNV

XPNHOTICTNPLOKN

ayopd.

A/ | Zvuyypoaoeiag Tithog Epgvovntixd Mge6odoroyia YoprEPoopa
A apBpov Epompota
1.1 | James, C.,| A VARMA | E&toon oyéong tov | Xpnon VARMA | H O1K.
Koreisha, S., & | analysis of the | aroddcemv tov | model. dpactmplotta
Partch, M. | causal UETOYMV UE TNV OIK. emnpealet oV
(1985). relations dpaoctnplomra, TOV OVOLLEVOLEVO
among  stock | TAnfwpioud katl myv mnbopiopo.
returns,  real | tpocpopd Bpébnke oyéon
output, and | ypruatoc. ueta&o TV
nominal UETOYIKOV
interest rates. amodOGEMV KOl TNG
VOUUGHLOTIKNG
paong.
1.2 | Chen, N. F., | Economic E&etaletar eav ot | Exooyn ™mg | Ot
Roll, R., & | forces and the | oAayéc o11g | pebodoroyiag LLOKPOOTKOVOLUIKES
Ross, S. A. | stock market LLOKPOOTKOVOUIKES Fama & MacBeth | petafintécg oL
(1986). petafAntég (1973). enmpedlovv TIg
OTOTEAOVV TIWEG TOV UETOYDV

glvar 1 dtapopd tov
OVOLLEVOLLEVOL KOOIl
pun mAnfopiopo, M
Bropmyovikn
Topaywyn, M
Spopd peta&o
Bpayvypoviov kot
HaKpOypovimy
EMUTOKIOV Kol 1
Swpopd LETAED
VYNNG Ko
XOPMARG

LLETOY V.

KAdong
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1.3. | LEE, B. S. | Causal E&étaon  awtiokov | Mnviaio 1) H olK.

(1992). relations oxéoemv PETaEd TV | dedopéva- dpactnplotnta
among stock | amoddcemv tov | Yrodewypa VAR | oyetiletonr  Ogtikd
returns, TEPLOVGLOKADV kot VARMA tov | ue 11 0modocelg
interest rates, | otoygiov, mg¢ | James, C., | tov petoxav, 2) O

real  activity, | owovopiknig Koreisha, S., & | mAnfopiopdg
and inflation dpaoctnpromrog kot | Partch, M. | avTidpd  apynTikd
o0  mAnbwpiopov | (1985). oe petaPoric TV

otig HIIA v TPAYLLOTIKOV
UETOTOAEIKN emtokiov, 3) H

TePLodo OLKOVOUIKN

dpacTnpLOTNTA
avTOpa  opVNTIKA
oe uetaforéc TOL

TANOWPIGHOY

1.4. | Gjerde, 0., & | Causal Ategpedvnon Mnvuwio Ta TPOYLLOTIKA
Saettem, F. | relations OYECEDV dedopéva- EMITOKIOL KAl Ot
(1999). among  stock | paxpootkovoukdv | MeBodoloyia TIHEG TOL

returns and | petafintodv kot | VAR, Impulse | metpehaiov mailovv
macroeconomi | amoddcemv twv | Response ONUOVTIKO POAO, T
c variables in a | petoydv omv | Function & | oxéon OIK.
small, open | Noppnyioa. Variance dpooTNPLOTNTOG Kot
economy Decomposition mAnbwpiopod eivor
OTATIGTIKO,
OCTLOVT).

1.5. | Niarchos, N. | The predictive | EEetaleton eav | Mnvwaio Amoppym ™G
A, & | power of | mapafialeror n | 6edopéva - | véBeomg
Alexakis, C. A. | macroeconomi | vedBeon Xpnoyonoinoav | omTOTEAEGHATIKNG
(2000). c variables on | anotehecpoTikng ™mv pébodo | ayopds  ywo 1O

stock  market | ayopdc. ovvolokAnpwong | XAA. Ot unviaieg

returns: the , T0 TE0T | AmOOO0ELS 070

case of the ATLOTNTOG XAA ovoyetilovtat

Athens  Stock Granger kot 710 | OeTIKa. Ot

Exchange. VTLOOELYLOL OUVTEAEOTEG  TOV
26




dopbmaong

Aobov. H
nepiodog 7OV
peAetovy  givan
amo tov 01/1984
€0 KoL TOV

12/1995.

XPOVIK®V
VOTEPNCEMY  TOV
TAnOmpiopov Exovv
emeENyNUOTIKN

6.

1.6. | Papapetrou, E. | Oil
(2001). shocks,
market,
economic
activity

price

stock

and

employment in

E&étaon oyéong tov
TIWAOV  TETPEANIOV,
TV emrokiov Kot
™mg O1K.
dpacTnpoTTOg Kot
NG ATUGYOANOTC.

Mnvuwio

dedopéva amo
01/1989 -
06/1999. Xpnon
VAR, Variance

Decmposition &

Ot TIEG TOV
meTpelaion
emnpedlovv
OpVNTIKA TNV OIK.
dpaoctnpotra.

mv  amocyoinon

tov  ATK, v
Bropmyovikn
TOPOYMOYY] Kol TO

treasury bill rate.

Greece ZUVapPTHGELS Kol TIC OmodOGELS
opViooG TOV UETOYDV, TOV
oavTidpaong emmpedlovtat

apynTIKA omd  TO
emrokw.  AvEnon
TV amodocemV
TOV UETOY®V gV
onuaivet

anopaitnTo adéEnon
™g OlK.

dpactnprotnTag.
1.7. | Apergis, N., & | Interest rates, | Awepeovnon oyéong | Mnviaia OL pewvoelg Ttov
Eleftheriou, S. | inflation, and | peta&d tov TWOV | dedopéva v | TAnBwpiopod otV
(2002). stock  prices: | Tov petoxmv, tov | 1988-1999. EALGSa cvvéPolay
the case of the | TinBopiopod ko | TTodwdpdunon omv avénon TV

Athens Stock | Tov emtokiov oV | TOV  AT0dOCEMV | TIDOV TOV LETOXDV.

Exchange EAGSo TOV PETOYDV UE
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1.8. | Patra, T., & | Economic E&étaon Mnviaia Yrapyer ortiotnTo
Poshakwale, S. | variables and | Bpayvrpdbeoung dedopéva yioo v | amo OV
(2006). stock  market | kot nepiodo 1990- | Mnbwpiopd, ™V

returns: pakporpoesunc 1999. - Teot | @pocpopd
evidence from | oyéong 1ooppomiag | artidtnTOg YPNUOTOS KOl T®V
the Athens | peta&l emdeyuévov | Granger, €heyxog | OYKO  GUVOAAAYDV
stock LOKPOOIKOVOUIK®Y | GUVOAOKANpwong | otov A, eved dev
exchange. uetapAnTov, Kot | Ko VIOJEYUQ | VIEAPYEL LETOED TMV
TOV 0T000GE®V TOV | d10pOmang AabdY | CUVOAAAYULOTIKGOY
peToydv 610 XAA. WCOTY®MY KOl T®V
TILDV TOV LETOYDV.

1.9. | Pilinkus, D., & | The Short-Run | Meketd ™mv | Mnviaia O
Boguslauskas, | Relationship Bpayvypovia. oyéon | dedopéva 01/2000 | pHokpOOIKOVOUIKES
V. (2015) between Stock | tov  Tmpwov  tov | —  06/2009 - | petofAntic

Market Prices | uetoydv kot TV | ZuvoptioELg gnnpealovv
and LOKPOOIKOVOUIK®DY | ou@vidtlog ONUOVTIKA TIG TILES
Macroeconomi | petafintov oty | avtidpaong ™mg oyopdic
¢ Variables in | ABovavia. Xxomdg UETOY DV o1
Lithuania: An | g épevvag ivon ABovavia. To
Application of | emloyn AxoBdpioto
the  Impulse | pakpootkovopkmv Eyyopro  TIpoidv
Response petafAnTmv OV Kol T Tpocpopd
Function gpunvevovy TG YPMLOTOG &youvv
TIWEC TOV UETOYDV fetikny  emidpoon
Ko 0 oTIg  TWEG  TOV
TPOGOI0PIGHOVE TOV HETOY®V, &V 1
LLOKPOOIKOVOLUKDY avepyia, ot
peyebaov oV GUVOAAOYLLOTIKES
oyetiCovtar  OeTikd wotipieg Kot T
Kol OpVNTIKG UE TO Bpayvmpobeopo
YPNUATIGTIPL0. EmTOK10
ennpealovv
apVNTIKE TG TULES
TV LLETOYDV.
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Yrdpyet pwo
actadng oyéon
peta&o

TnOwpiopod Kot

TILDV TOV LETOYDV

2. EPEYNEZX I'TA ANAIITYXXOMENEX XQPEX

A/ | Zvuyypoaeiag Tithog Epgvovntikd MgeOodoroyia YoprEPoopa
A apBpov Epomipota
2.1 | Habibullah, M. | Money, output | E€etaleton  edv 1 | Mnvuia oL tmués tov
S., & | and stock | mpoc@opd ypruatog | dedopiva v | petoymv oto KLSE
Baharumshah, | prices in| ka1 10 gyympro | 01/1978 - | éyovv evomUATOOEL
A. Z. (1996). Malaysia: an | mpoidv givon | 09/1992. T tov | mAnpopopiec  TOL
application of | onuavtikéd yw v | éAeyyo ™me | mapeAbdvtog
the TpoOPAEYN TV | vodeong OYETIKG pe TNV
cointegration TIUOV TOV UETOYDV | AMOTEAECUOTIKNG | TPOCPOPa
tests. oto KLSE  «ot | ayopdg YPAMOTOS KoL  TO
éleyyog ypnowonoincay | Tpoidv Kai 1 ayopd
OTOTEAESLOTIKOTNT | TNV uébodo | mov getdonke
oc NG ayopdg. GUVOAOKANpOONG | sivan
OTOTEAEGLLOLTIKT.
2.2. | Kwon, C. S., & | Cointegration | E&etaletar edv ot | Mnvwio Ot deikteg  tOV
Shin, T. S.|and causality | owovopikég dedopéva Yoo TNV | TIHOV TOV HETOYDV
(1999). between dpaoTnploTTES nepiodo  01/1980 | cuvorokAnpadvovta
macroeconomi | otnv Kopéa | éog war 12/ 1992, | v pe o opdda
c variables and | umopovv vo, | XpNo1onotohvo, | HLOKPOOIKOVOUIKOY
stock  market | e&nyncovv TG |1 N pébodog g | petafAntov. H
returns OTOOOGELG ™¢ | cuvolokAnpwong | Kopedtikn  ayopd
OYOPAG LLETOYDV. , TEOT oTOTNTOG | €lvol  meplocdTEPO
Granger Kot | gvaicOnm OTI
VIOOELYLOL Otebvelg  eumopikég
dopbmong dpactnprotnreg amn’
AaBdV. ot oTOV

mnbwpiopd 1 ota

emToKlo
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Earnings to price
ratio, o) Leverage
ratio.  Movtélo
TOMAOTTANG
TOAAVOPOUNONG

OLS estimation.

2.3. | Chancharat, S., | The influence | E&etalet mv | Mnvwia AMhoryéc otV
Valadkhani, of international | enidpaon TV | dgdopéva Yo TNV | ZiyKomoovpn, TNV
A., & Havie, | stock markets | 6iefvav nepiodo MoAooio kot v
C. (2007). and yonuatiomplokov | (1988M1- Ivéovnoio mpwv TO

macroeconomi | dekT®v kot | 2004M12) — | 1997 ka1 petaforég

¢ variables on | paxpoowovoukdv | Xpnon GARCH- | oty Zrykomolpn,

the Thai stock | petafintov  otig | M model. g Ounmiveg kot

market petoyéc tov SET. mv Kopéa petd to
1997 emnpéacav Tig
am0dOGELG TV
petoyav oto SET.
AlMayéc oty TN
TOV meTpELaion,
emmpéacay
aPVNTIKA TIG
amoddcELg TV
UETOYOV TPV TO
1997.

2.4. | Kandir, S. Y. | Macroeconomi | EEtaon tov podrov | Mnviaia Ot

(2008). c variables, | tov dedopéva Yoo ™V | CUVOANOYLLOTIKEG
firm HOoKpOOKOVOUK®Y | mepiodo  07/1997 | 1ootipieg, 0
characteristics | mapayéviov ~ mov | — 06/2005. - | emtdki  Kou Ot
and stock | ennpedlovv TS | YapTOQLAGKLO amodOCELG ™G
returns: OTOdOGELG TV | petoy®v pe Péon | moyKOcHos oyopis
evidence from | petoycdv omv | a) market equity, | eanpedlovv TG
Turkey Tovpkia B) book to | amodocelg TOV

market: Y) | xopropurakiov,

evd o mTinbopiopog
emnpealer povo yuo
3 ond ta 12
yoptopurdakia. H
Broumyavikn

Topoywyt, n

TPOGPOPL.
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XPNHOTOS  KOlU Ol
TIEG TOV
netpelaion dev
€youvv emidpaon
OTIS OTOOOCEIS TV
LETOY V.

2.5. | Rjoub, H., | The effects of | Aiepedvnon ™m¢ | Mnvuwia Ta  omoteléopoto
Tiirsoy, T., & | macroeconomi | Aesttovpyiog g | dedopéva, Yo v | Tov  tect  Durbin
Glinsel, N. | ¢ factors on | Bswpiog TGOV | TTEPiodo amd | Watson £dei&av 0Tt
(2009). stock returns: | apumitpal  (APT) | 01/2001 éwg xai | vdpyet

Istanbul Stock | oto ISE. 09/2005. - | avtoovoyition  of
Market. E&étaon &1 10 amd to 13
HOKPOOIKOVOULK® | YOPTOPUAAKLL.
v petafAntedv ot | Ymdpyel onuavTikn
omoieg etvar 101eg | oxéon petald tov
HEe  OVTEC  TOV | amodOcE®mV TV
Chen, Ross & | yoptoeuiaxiov Kot
Roll OV un
TPOGOHETOVTAG KO | AVOUEVOLEVOD
mv  uetoPAnt | TANBwpiopod, g
™mg avepylog. | xPOVIKNg
Xpnowomombnke | dupbpwong  tov
n pébodog OLS. EMTOKI®OV, TOL TP
KWvOUVOL Kol TNg
TPOGPOPAg
XPMHATOG.

2.6. | Asmy, M., | Effects of | E&etaleton n | Mnvwio O TANOwpLopdg
Rohilina, W., | macroeconomi | Bpayvypovia Kol | dgdopéva - H | mpv ko petd v
Hassama, A., | ¢ variables on | paxpoypovia pebodoroyio. mov | kpion  emnpedlel
& Fouad, M. | stock prices in | attuddn oyéon | ypnowonomonke | BeTikd TG TEG TV
(2009). Malaysia: An | peta&d tov yevikob | givar TEOT | LETOYDV, n

approach  of | deiktn ToV | povadiaiag pilac, | Tpoceopd
error Xpnpatetnpiov TECT XPNLOTOG apVITIKA,
correction Kuala Lumpur | cuvolokAnpwong | evd n
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model. (KLCD) Kot | Ko VROSEIYUN | GCUVOAAOYUOTIKN
LOKPOOIKOVOLK®Y | d10pBmong wotiion T Vv
petafintov  wpw | Aafdv. Kpion Tic ennpedlet
Kol PETA TNV Kpion Oetikd, &vd petd
Tov 1997. mv Kpion
OPVNTIKA.
2.7. | Menike, L., | The Effect of | E&taon Tov | Mnviaia O
(2010). Macroeconomi | emmt®cEOY TV | dedopéva Y0 | LOKPOOIKOVOUIKES
¢ Variables on | paxpoowovouikdv | 09/1991 - | petaPAntéc  éyxovv
Stock Prices in | petapintov  omig | 12/2002. ueyaAvTEPN
Emerging Sri | tiuéc tov petoxmv | TToAdamin EMEENYNULOTIKY
Lankan Stock | otnv ayopd petoydv | maAvdpounon dvvapn Yoo v
Market ™mg Xpt Advka. oV gEnynon tov IOV
ypnowonoince 8 | tov petoyav. To
HOKPOOIKOVOULKE | TOGOGTO TOV
¢ upetaPAntéc yw | mAnbopiopod, ot
Kk&Be petoyn — Ho | cuvalhaypoticég
N TPOGEOPA | 1oOoTIieG KAl  TO
YPALATOG, Ol GUV. | EMTOKI  EMOPOHV
Iootuieg wor o | Kupiwg — apvnTIKd
mnBopopdc dev | ot TWEG TOV
empedlovv  T1¢ | petoydv oto CSE,
TIUES TOV | VO 1 TPOSPOpd
LETOYDV. ypAUaTog  emdpa
OeTiKa.

2.8. | Savasa, B., & | The impact of | E&etaletan n | Tpunviaio Moxkpoypdvio. 660
Samiloglub, F. | macroeconomi | pokpoyxpdvie kot | dedopéva. yioo TV | kar Bpoyvypdvia, 1
(2010). c variables on | Bpayvypovia. oyéon | ypovikny mePiodo | TPocPopa

stock returns in | avapeoa otig | 01/1986 - 03/ | ypnpotog kot o
Turkey: An | amoddoelg tov | 2008. deiktng
ARDL bounds | petoydv xat tov | XpnowonomOnke | Bropnyavikig
testing ONUOVTIKOTEP®V n pébodog ARDL, | mapaymyng
approach LLOKPOOIKOVOUIK®Y | 1 omoia givar véao | cuvdéovton  Oetikd
LETAPANTOV. Kol Oyt TOAD | UE TIG QAAMYEC TV
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YPNOYLOTOLOVLEV

TILDV TOV LETOYDV,

n TEYVIKT | EVD n

EKTIUNON. GUVOAAQYLLOTIKY
tootipion  cuvdéeTal
apvnNTIKA. AAAAYEC
OTNV  VOUICUOTIKN
mohtikn tov HITA
emnpedlovv mv
CLUTEPIPOPA NG
ayopdig HETOYDV
¢ Tovpxiog.

2.9. | Bello, 1., & | The Effects of | 'Eleyyoc g 1oyvog | Mnviaia AXrot
Famous Macroeconomi | g Ocwpiag Tudv | dedopéva YO | LOKPOOTKOVOLLKOT
Izedonmi, D. |c factors on | Apumtpdl (APT) | 2000-2004. maplyovteg
(2011). Nigerian 0710 NSE. | Xpnowonomfnke | exnpedlovv TIg

capital market: | Meletdtal n|in wuébodog 1tV | amodocelg TV
Sectoral enidpoon oV | eloyioTmv petoydv tov NSE 1
approach TANOWPIGHOY, TOV | TETPOYDOVOV to APT model
GUVOALOYLOTIK®DV (OLS). QOTVYYAVEL val
WOOTYUAY KOl TNG gEnynoet v oyéon
KePaAAOTOiNoNg TV
™mg  ayopds Omov LLOKPOOTKOVOLLK MV
depevvavtar o 20 HETAPANTOV pe TIg
topeig Tov NSE. amodOGELg TV
HETOYMV YW  TO
NSE.

2.10 | Pramod The impact of | E€etaler v oxéon | Mnviaia H avéivon £&deiée
Kumar, N., & | Macroeconomi | peta&h tov yevikob | dedopéva - T | ot1 ot
Puja, P.lc dglktn g Ivdiag | v ePiodo | LOKPOOTKOVOUIKES
(2012). Fundamentals | kot névte | 04/1994 éwg wou | petofAntég kot 1

on Stock | pokpoowovouikdv | 06/2011. ayopd LETOYDV
Prices petafAnTov, ot | Xpnoiporomfnke | cuvolokinpdvovta
revisited: An | omoieg  eivar  m | M pébodog | v kot dpa vEhpyet
Evidence from | Bopnyovikn GUVOMOKANP®ONG | ML HOKPOYPOVIOL
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Indian Data

TaPOyYN, 0 OeiKTNg

tov Johansen, to

oyéon peta&d Tove.

TILOV  KATAVOAWDT, | VTOSEY LA Emmiéov, coupmva
n TpocPopd | d1opbwong Aabdv | pe T0 10T
YPNLOTOG, TO | KOl TO  TECT | QUTIOTNTOG TOV
Bpayvmpobeopa LTIOTNTOG Granger, ot
emtokw. ko ol | Granger. LOKPOOIKOVOUIKES
GUVOAAQY LLOTIKEG petafantég
1coTiEC. emnpedlovv TIG
TWEG TOV LETOYDV
UAKPOYPOVICL  OAAG
oL Ppayvypovia.
2.11 | Ouma, W. N., | The impact of | E&etaletan n | Mnvwia O
& Muriu, P. | macroeconomi | emidpoon TV | dedouéva Yo | GUVOAAAYLOTIKEG
(2014). ¢ variables on | paxpoowovouikav | 01/2003 - | 1wotiieg &yoovv
stock market | petafintov  otig | 01/2013. apVNTIKA emidpaocn
returns in | amoddoelg tov | Epapuodletar  n | otig anoddoelg tmv
Kenya. LETOY DV otV | uébodoc OLS.. UETOYDV, E&VO 1
Kévva. TPOGPOPL.
YPAUOTOS KoL O
mnBwpiopde Exovv
Oetikny  emidpoaon.
Toa emzok  dev
ennpeaovv TG
amodOGELg TV
HETOYDV.
3. EPEYNEX I'TA IIEPIZXXOTEPEX AIIO MIA XQPEX
A/ | Zoyypagéag Tithog Epsovnrikd MeBodoroyia YouméPAGO.
A apBpov Epompata
3.1. | Wongbangpo, | Stock market | MeAetd tov poio | Mnvwaio Ot mapehbovoeg
P., & Sharma, | and EMAEYHEVOV dedopéva Yo | TES T®V
S. C. (2002). macroeconomi | poxpootkovouikdv | 1985-1996 — | HOKPOOIKOVOUIK®DV
¢ fundamental | petapintov oy | Mekét peTafAnTOV o€
dynamic oyopd HETOYMV GE 5 | LOKPOYPOVIOG KOL | OVTEC TS  YOPES
interactions: xopeg ™ ASEAN. | Bpayvypdviag UITopovV va,
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¢ fundamentals
and stock
market indices
in selected

CEE countries.

LLOKPOOLKOVOULIKDV
petafAnTmv o€
EMAEYUEVEG Y DPES
ms

Kevtpoavatoixnig

tov Johansen xou

10 TECT
oTidTNTeG  TOL
Granger.

LETOYOV KO

ASEAN-5 oyéong TpoPréyouy
countries YAPNOUYLOTOLOVTOG | LEANOVTIKEG
mv oTotTe | aAAOYEG GTOVG
Kkatd Granger kot | Ogikteg TOV TIUOV
innovation TOV HUETOYDV.
accounting
analysis.
3.2. | Hosseini, S. | The role of | Epeovd tig oyéoeig | Mnviaia O
M., Ahmad, Z., | macroeconomi | peta&d TV | dedopéva Yo | xpnuoTieTnplokot
& Lai, Y. W. | c variables on | ypnuoatiomprokedv | 01/1999 - | deixteg g Kivag
(2011). stock  market | dewctdv ko | 01/20009. ko ¢ Ivdiag Kot
index in China | teccdpwv Xpnotomoteitor | ot KafoploTikol
and India LOKPOOIKOVOUK®OY | TO T€0T | maplyovtee  TOLG
petafAntov oty | povadlaiog pilag | €xovv
Kiva kot v Ivdio. | tov emavénuévov | paxpompdbecpieg
Dickey-Fuller, OYECELG Ko
Ko éleyyoc | kivoovtonw pall og
GUVOAOKANpOONG | HaKpompdBesun
pe v uébodo | Bdaon.
Johansen-
Juselius.  Adyo
mg vmaping
GUVOAOKAN PO
PN OLOTOLETAL
éva LOVTELO
VEC.
3.3. | Barbi¢, T., & | Relationship E&etaler v oyéon | Xpnowonoteitan | Yrapyet
Condié¢-Jurki¢, | between TOV  OEIKTAOV  TOL | 1) péBodog | pokpoypdvia oxéon
I. (2011). macroeconomi | ypnpotiotnpiov kat | cuvolokANpwong | peta&d g ayopdc

TV

LLOKPOOIKOVOUIKADV

peTaPANTOV, 10K

omv IloAwvia Kot

omv Togyla.

Ta
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Evpommg  (CEE),
omwg M Kpoatia, 1
Toeyia, n Ovyyapia,
n Iolowvin wor 7

>lofevia.

OTOTEAEGLLOTOL  TOV

TE0T Granger
éegav  otL  dev
vdpyer  ortdtTo
peta&o TV
LLOKPOOTKOVOULIKDV

UETAPANTOV Kot

TOV ¥pNuaticTNpiov
omv Kpoatia. H
TPOGPOPL
XPAHOTOS KOl TO
E&vo  ocuvalAayuo
kaBopilet TOV
yevikd dglktn Tov
XPNHOTIGTPioL

otV Togyla, evd o

minbwpiopds Kot
T0 eMTOKL0
kaBopilet OV

YeviKe deiktn g

c variables on
the stock
market returns:
The case of
Germany and
the United

Kingdom

Bpayvypovia oyéon

peta&o

LLOKPOOIKOVOLUKDY
petafAnTmv Kot
LETOY KMV

amod0ceE®V Y TNV
T'eppovio  xor 10

Hvopévo Baciielo

02/1999-01/2012
- Kd&be yopa,
e€etdletan
Eexoprotd
PN CULOTOLDVTOLG
mv puébodo
GUVOLOKAN POOTG
tov Johansen, to
VIOOELYLOL

dopbmong Aabov

YhoPeviag.
3.4. | Masuduzzama | Impact of the | E&etaletan n | Mnvwio To TEOT
n, M. (2012) macroeconomi | poxpoypovio. kot | Agdopéva GLVOLOKAN P®OTG

tov Johansen éd&i&e
otL oL  amoddoElg
TOV UETOYDV OTNV
I'eppovia kot  to
Hvopévo BaociAielo
Ko ot TEVTE
EMAEYUEVEG

LLOKPOOTKOVOULKEG
petafintég

GUVOLOKAT pOVOVTA
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apvidlog
avtidpaong.
3.5. | Peiro, Stock  prices | Epguvd mv | Mnvwaio & | O T1wwég TV
(2016) and aAnAenidpoon tov | eTote  dedouéva, | HETOY®Y  KIvoOVTal
macroeconomi | UetoyiKdv Yoo v 7epiodo | TovTOYPOVO UE TO
c factors: some | amoddéocewv pe tov | 1969-2012 ya t1g | emirdxua, EVD
European deitn TV | yopeg  Hvouévo | mpofiémovv
evidence Katavoioty, v | BaoiAelo, KIWWNOEIG ™me
Bropnyovikn Teppovia KOl | TOpaywyng — eviog
mapoyoyn kot to | FaAAio. gvoc  ypdévov. Ot
pakporpddecua [paypotomrotet UEALOVTIKEG
EMTOKLOL. TOAVOPOUNCELS KWVNOELG ™mg
pe  eoptnuévn | Prounyavikng
petafAnti TIG | TOPAYOYNG KOl Ot
OmodOCEL; TV | TPEYOVCES KIVIOELG
UETOY DV Kol | TV EMTOKI®V
elEyyeL NV | OVIUTPOSMTEVOVY
ONUOVTIKOTNTO MEPIMOV TO MUOV
TOV OVEEAPTNTOV | TOV KIVIGE®V TOV
ka® Ok T | peTOoyIKADV
dugpkela ™m¢ | amodocewv. Ortav
detypatikn yopiletot n
mePOdov  aAAG | meplodog vmdpyovv
kot yopilovtag | dtonpopés. 210
mv o€ | mpdTOL  YPOVIRL, M
VIOTEPLOSOVG: enidpaon TV
1969-1990 ko | emtokicv gtvan
1991-2012. ONUOVTIKOTEPT,
oAAd  oTo o
mpdGPaTO YPOVIO M
petafinm ovTn
éywve AMyotepO
ONUOVTIKY] KOl 1M
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Bactkdc
TOPEYOVTOC.

3.6. | Markevicius, The influence | Epguva mv | Mnvwaio O  opBuog TV
A, & | of Bpayvypovia Kot | dedouéva amd TOV | GNUAVTIK®YV,
Giniunaite, L. | macroeconomi | puaxpoypovia oyéon | Iavovdpio 2000 | HLOKPOOIKOVOUIKMV
(2016) c factors on the | ¢ ayopdc petoydv | émg TOV | TOPAYOVTIOV,  GOTIG

stock markets | ka1 tov | Tavovdpro 2016. | ydpeg ™6
in the Baltic | pakpoowovopukdv | Xpnowonoinoov | Baktikig, giva
countries and | petapintov ot tpeic | Tpelg  uebddovg: | vymAdTEpOg amd
Western yopeg g BaAtikng | 0 TEGT | QVTOV, oTIg
Europe-A GUYKPITIKG, UE TO, | CUVOAOKANPMONG | OVOTTUYUEVEG,
comparison amoteléopato Tpidv | Tov Johansen, o | svpOTOIKEG YOPES.
OVOTTTUYLLEV®V SLOVUGLOTIKO H TPOGPOPL.
OlKOVOLULMV ™m¢ | vdderypa XpPHoTog  €ivor o
Avtiking  Evpdnng, | d1opbwong Aabav | Bactkdg
m¢ Tepuoviag, ™mc | (VECM) kot 1o | Topdyoviog TV
ItodMog kot TOL | TEOT  AITOTNTOG | OAAOYDV ™m¢
Hvouévov tov Granger. ayopas UETOY DV
Baoiielov. OTIS, YOPEG NG
Boktikng kot 10
eMTOKIO OTIC YOPES
™mg Avtiknig
Evpdnng.
[Tepiocdtepo
ONUOVTIKEG OYECELG
petald Tov delktn
HETOYMV KOl  T®V
LLOKPOOTKOVOLKDY
petafiAntov
VRLAPYOLV UETA TNV
OwovVouIKn  kpion
ot XOPEG NG
Boitikng , eved mpv
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mv O1KOVOLUKY
Kpion otTig yopeg
mg AvTIKNG
Evponnc.

Onwg mapatnpodpue otov Ilivaka 2.1 ta gpguvnTikd epOTRHATA OA®V TOV EPELVAV Eival KOVA
Kol €YOVV VO KAVOLV HE TNV GYECT TV YPNUATICTNPIOV UE CNUOVTIKEG HOKPOOIKOVOUIKES
petaPAntég, OTmG ivon 1 Propnyoviky mopaywyn, to MoK, 0 TANOWPIGUOS, | TPOGPOPA
YPNUOTOC Kot Ot ouvoAlaypatikés wootipies. H pebodoroyia mov ypnowyomoteiton, eivon
Bacwopévn ota pn YpOUUKE  vrodsiypoto  avdAvong  xpovoAOYIKOV GEPOV. AmO 1o
CLUTEPACUATO TOV TTIVOKO TAPATNPOVUE OTL O1 OVOTTVYUEVEG XDPESG, EMNPEGloVToL TEPIGGOTEPO
amd TG KIVNOELS TOL TANOWPIoUOD, TNG PLOUNYOVIKNG TOPAY®YNS KoL TOV ETITOKIWV. € avtifeon
HE TIG OVOTTUYMEVEG YDPEG, Ol OYOPES TMV OVOTTUGGOUEVOV YOPOV, €ivol mEPIGGOTEPO
evaioctntec o petafolréic Tmv debvav sumopikmv dpactnpotitev (Kwon, C. S., & Shin, T. S.
(1999)), tov cvvarlaypotikov ootyudv (Kandir, S. Y. (2008), Asmy, M. et. al. (2009),
Menike, L., (2010), Savasa, B., & Samiloglub, F. (2010), Ouma, W. N., & Muriu, P. (2014)) kot
oe petaforéc dAlwv ayopmv (Chancharat, S. et. al. (2007), Savasa, B., & Samiloglub, F. (2010)),
eved emmpedlovtol Ayotepo amd TG HETOPOAEG TOV TANOMPIGHOD, TNG PLOUNYOVIKAG TAPOy®YNS
KOl TOV EMTOKIWOV.

EmnAéov, and tov mivaka g BipAoypapikng avackdmnong, yivetar aviiinmtd 6Tt eAdy1oTeg
glvoi 01 £pEVVEG TOV CPOPOVV TOL YPNUATICTAPLN. TV oyopdv TG Baktikng (e.9. Markevicius, A.,
& Giniunaite, L. (2016)). I'ia awtd tov Adyo, 1 epyacio pog Oa e&etdost owtn TV Opdda YOPmV
Kot Bo cuykpivel To OmOTEAEGUOTA [LE TOL EOPOUIOUEVA YPMULOATICTIPLO TEVTE YOPDV, Ol OTOlEG

gtvat otKovo K avamTuypéVeS OAAG ETNPEASTIKOY TEPIGCOTEPO OO TNV OIKOVOLUIKT) KPion.
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KE®AAAIO 3: TO OEQPHTIKO YIIOAEIT'MA
3.1 Ewoayoyn

e auTO T0 KEPAANIO TOPOoLG1AlovTal Ol PaCIKES EVVOIEG KOl TO VITOSELYLOTO Yol TNV avAAvon
TV aloypoeov. ApyiKd, mOPOLGLALOVIOL Ol OPIGHOL, 1 CNUAVTIKOTNTO KOl 1) HOOMUOTIKY
JTHITOOoT TV PAcIK®V evvoldv a&loAdynong evog alldypagov, Omov givar 1 amdd0oT, O
Kivduvog, 0 GLUVTEAESTNG UETOPANTOTNTOC, 1| CLVOLKVUOVGT] TOV OTOdOCEMY dVO YPEOYPAP®V
KOl O GUVTEAEGTNG GLGYETIONG.

Emniéov, mapovoidlovtar ta Pactkdtepa LIOSEIYUATA TYLOADYNONG TEPLOVCIUK®Y GTOXEIMV
T oToia €lval TO VIOSELY O KEPOANOVYIKAOV TEPLOVGIOKMV oTotyeiov CAPM kot to voderypa
avtiotafuotikng Bempiog tipordoynong APT kaBmg kot o1 dtapopéc Tove. Xtn cuvEyela, yivetan
0 TPOGOOPICUOG TV oveEdpTNTOV pHeTAPANTOV Tov Oo cLUTEPIANPOOVY GTO VLTOJEIYUO TNG

OLYKEKPILEVNG epYOCiog Le PAoT TPOTYOVUEVES EPEVVES Y10 YDPES LE TAPOLOL0 Y OPUAKTNPICTIKA.

3.2 Avaivon aoypagov
Baowm évvola g mapovcag epyaciog Kot TapOUOmY EPEVVMV gival 1 amdOOoN oG LETOYNS Yol
L0 GUYKEKPIUEVT YPOVIKNY TtePiodo. Zouemva pe tovg Xvplonmoviog, K., MMarmaddauov . (2014),
av Bempnoovpe OTL 0ev LIAPYEL LETAPOAN] 6TO KEPAANO, OVTE TANPOU HEPIOCUOTOG TOTE TO
TO0GOGTO AmOA0CNC GTNV OAPKELN LG TEPIOOOV LITOAOYILETOL MG:
Ri=(P¢/Pt1) -1
Omnov Py n tiun g petoyng v ypovikn mepiodo t kat Prg 1 Ty g LETOYMG TNV YPOVIKY| GTIYUN
t-1.
‘Eoto 6t éva pépiopa Dy mAnpdbnke otn dbpkela tng meptodov t. Ymobétovtog 6t o pépiopa
TAnpodnke ot ddpkelo e mePLOdov t, N 6TL T0 pépopa TANP®ONKE TV TEAELTAIN PLEPAL TNG
neP1OOoV 1, 1 OTL TO PEPIGHO gV EMOVETEVOVONKE TOTE!
Ri=(Pt+Dy/Pt.1)-1

O mapamdve TOMOG YPNOWOTOIEITOL Yoo TNV UETPNON OTOPIK®OV OAAL KOl UEAAOVTIKOV
amodOCEMV TG LETOYNG WlaitePA OGOV aPOPE OTIG LEALOVTIKEG amoddGES AapPdvovtal vToyn
TG TPOCOOKMUEVES TWEG NG HETOYNS kKotd Tnv efetalopevn ypoviky mepiodo Kol Tig
TPOGOOKMUEVES TIUES TOV UEPIGUATOV, OTOV avTA vrdpyovv. Edv 10 dBpoioua tng Tiung tov
a&10ypagov oto Té€A0g NG TEPLOOOL t pe o avtictoyyo pépcpa givor peyaidtepo (HkpdTepPo)
oo TNV TYN ALTOV GTNV apy1 TG TEPLOdoVL t, TdTE TpoKkvTTEL BTIKN (OPVYNTIKY]) OTOSO0T).
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Ext6g Opmg, and v amddoorn onuovtiky gival kat 1 évvot Tov Kivdvvov. Kivovvog eivar i
afefardTra oty anddoon pog emévovons. O Kivouvog ektydtor omd v Stekdpoven | v
TUTIKY  omOKAon kol Oglyvel TNV OWOTOPE NG TPOGOOKMUEVNG OmMOKAMONG omd TNV
npoPremopevn anddoon. H dwakdpovon eivar o otabuikdc HéGog 0pog TV TETPAYOVOV TOV
anokMoe®V TV TOAVOV amodoce®wv Tov aldypaeov omd TNV avapevouevn omddoon tovg. H

dtakvpoavon vroroyiletal o¢ €ENG:
o’=> (Ri—E(Ri)?) Pi
i=1

Onov o &iva N dwxvpavon, Ri n amddoon g petoyng I, E(R) n avopevopevn amddoon g
petoyng I kot Pj  mbovotrta epedviong g anddoong R;..

H tetpaymvikn piCa g otaxdpavens amodidel TNy TUTIKY OTOKAIGN 1 OToio ypMoLLoTotEiTon
TEPIOGOTEPO GO TNV OLOKDUOVOT MG HETPO TOL KVOUVOL OOTL UETPLETOL OTIC 101eC axpLdg
LLOVAdES LETPMOTG TTOL LETPLOVVTOL KOt Ot 1d1eC 01 petoyéc. Mabnpatcd vroroyiletor o¢ €ENG:

o=Vo?
Ooco ukpdtepn eivor N TOmIKY TOKAIOT TOGO UIKPOTEPT] KOL 1| ATOKAION T®V OMOOOGEMV TV
LETOYMV ad TNV UECT) TYUN TOVG Kal Gpal lval LIKPOTEPOG KOt O EMEVIVTIKOS KIVOLVOG.

Qo10600, N EKTIUNON TNG ATAO0CGNG KoL TNG TLUTIKNG OMOKAIONG TOAAES POPES OEV EMAPKOVV Y10,
Vv afloAdynon Hog HETOYNS, OTIC MEPUTTMOOELS YLOL TOPASEIYHO OTTOV Lo HETOYN £XEL LYNAN
avVOUEVOUEVT] amOO00N OAAG Kol LYNAO kivovvo. Xe autf| v mepimtwon Oa mpémel va
VIoAOY1oTEL 0 cuvTEAEsTNC petafAntotnrag (coefficient of variation) kot opiletor mg o Adyog g
TUTTIKTG OMOKAMONG WG TPOG TNV OVAUEVOUEVT amodoon. Mabnpotikd opileTon mg:

CV=ai/E(Rj)

Ta mopamdve peyédn pog dtvovv TANPOEOPIEG CYETIKA UE TNV KOTOVOUN TOAVOTIHTOV WG
LELOVOUEVIG UETOYNG OAAG Oev mapéyouv kapio TANPOEOPio. GLVOLAGTIKNG HOPPNG Yo TIG
OAANAOGUVIESELS HETAED TV am0dOGE®V SPOPETIKAV alloypapwv. Tnv emmpdcbetn vty
TAnNpoeopnon v odivel €va GAAO oTOTIOTIKO pPéTpo mov ovoudletonr ovvolakvpovon. H
ouvolakvpaven opiletol g 0 oTaBKOG HEGOG OPOG TNG AMOKAMONG TNG; HOG LETOYNG OO TNV
OVOULEVOLLEVT] ATOO0GT TG KO TG OMOKAIGNG TV OMOd0GEMV HOG GAANG LETOYNG O TV KN
g avapevopevn andooon. O IMoaraddpov X. (2009) avaeépet 61 1 cuvdwkdpaveon (COV), tov
amodOcEMV avapESH GE OV0 YPEOYPUPO OV OVIKOVV G’ €va YopTOoPULAAKLO, ovoudlovpe TO

oToToTiKO Péyedog, T0 omoio HeTpd TNV OYEOM OVALESH OTIG OMOOOGELS dVO YPEOYPLPMV.
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Anlodn, gival éva amdivto péyebog HETPNONG TOV TOG UETARAAAOVTOL TOVTOYPOVO Ol OTOOOCELG
Vo TEPOVOIAK®Y aTotyeiwv. Atveton amd Vv oyéon:
COV(R1, R2)=012=E{[R1-E(R1)][R2-E(R2)]} = Zn: Pi [R11-E(R1)][R2i-E(R2)]
i=1

6mov COV(R1,R2) givar n cuvdioxvpaven tov amoddcemy Tov xpeoypaemv 1 kot 2, Ry kot Ry
glvoi 01 amodOGEL; TV YPpe0yYpapV 1 Kat 2 avtioTolya otV | Katdotaon Tov ueavifeTol pe o
mBavotnto Pi kot E(R;) kot E(R2) eivar o1 tpocdokdpeves amoddoelg tmv xpeoypaemv 1 kot 2
avtiotorya. H oyéon avaueco otig amoddcelg pmopel va elval apvnriky 1 etk kou 1
cuvdlakLpovoT AapBavel Tipég HeTa&y - oo Ko + oo,

Téhoc, éva tehevtaio oTOTIOTIKO METPO €ivol O GLVTEAESTNG ovoyétiong (correlation
coefficient), o omoiog divel meplocdTEPEG TANPOPOPIES Y10 THY AAANAEEAPTNON TV OTOSOCEMV
dvo petoymv. Xoppova pe tov O IMoarmadduov X. (2009) o cuvtedeotng GLoYETIONG P12 Efvan Eva
péyefog mov HETPA TV 10Y1 TNG GYEONG OVALEGO OTIS OTOOOGELS dV0 Ypeoyplpmv. Aaupdvet
Tég omd to ddotnua -1 péypt +1, ko divetan amd v oyéon:

p12=COV (R1, Ry)/610,
Omov p12, €ivol 0 cvvteheotng ovoyétiong COV(R1,R2) eivar  cuvdiakduovern tov anodocemy
TOV Xpeoypaewv 1 Ko 2 Kot 61 Kol Oz €lvol Ol TUMIKEG OMOKAIGELS TWV ATOOOGEDV TMV
xpeoypaoemv 1 kot 2 avtiotoya. Otav p12=1, 10Te Exovpe TéEAEWN BETIKTY CLOYETION, EVED OTAV P12=
-1 &yovpe téhern apvntikn cvoyétion. Otav p1=0 tOTE 08V LIAPYEL KOO YPOUUKT GYEON

OVAUESH OTIG OVO UETAPANTEG, OAAG dEV onuaivel OTL OEV LITAPYEL Kapio GLGYETION.

3.3 To vodEly Lo KEQUAULOVYLKAOV TEPLOVGLOKAOV oToLElmv (CAPM)

Ot Tp®dTOL OV AVETTLENY TO VIOJEIYUO KEPUAOLOVYIK®OV TEPLOVCIOKMY OTOEI®V €lvol o1
Sharpe, W. F. (1964), Lintner, J. (1965), Mossin, J. (1966). To vmddetypo KEPAAAOVYIKOV
neplovcak®v ototyeimv (CAPM), pog emtpénet va kabopicovpe v amontoOpev anddoomn evog
a&dypagov pe kivouvo. Zopewvo pe avtd To VIOdEYHA, 1 onddoon evog aSidypagov Ri Ba
TPEMEL VAL Lo omolndcet Yo v amddoon yopis kivovvo Rfmov otepodpacte emevovoviag 6e
avtoV oV Titho aAAG Oa Tpémet vor pog Tpoopépet kat éva Tpi kivdvvov (Bi[E(Rm)-R]) v v
avédAnyn avtob tov emmAéov Kvdvvov. Mabnpoaticd to CAPM opiletan og:

E(Ri)= Ri+bi[E(Rm)-R¢]
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Omov E(Rm) n avapevopevn anddoon tov yopTopuAakiov g ayopds dniadr OAmv TV Tithov
e ayopdc, 6mov mailet ToAd onpovTkd poro oe avth TV Bewpic. Evéd 1o bi= COV(Ri, Ryv)/onm?
JElYVEL TNV GLOYETION TNG AYOPAS LE TOV TITAO .
2opemva pe toug Xuptomovrog, K., Moraddpov X. (2014), to CAPM otpiletar og o oepd
vroBéoemv o1 omoieg etvar:
1) H amovoia popmv, TAN0mPopol kot KOGTOVG CUVOAALYDV.
2) Ot enevdutég a&loAoyoOV Ta YapToQLAGKIL TOVG HE PAOT TO KPITHPLO TOV HEGOL KO TNG
OLOKOLLOVOTG, YIOL 0L XPOVIKT TTEPI000 KO TPOTYOVV T YOUPTOPLAGKIN oL PpickovTat
TAV® 610 omoTeELEcHTIKO ovvopo katd Markowitz, aAld to axpipéc onueio e€aptdral
amd TN cLVAPTNON YPNOUOTNTOS ATAOOGN G — KIVOUVOL TOV KAOE emevouTn.
3) Yrapyet évo emtokilo undevikon Kvdvuvov Ry 6o o xopnynoelg Kot KotabEoels.
4) Ot ayopég gival og 10oppoTio, SNAodT OAEG Ol ETEVOVGELC £ivOl SiKaLO TILOAOYNUEVES LE
Baon tov kivdvvo mov mapovcsidlovv kot kéBe avicoppomio evepyomolel Evav unyaviopo
eElooppoOToNG HEYPL TO onpeio 6mov 1 {\Tnom Kol 1 TPOSPOPA TITAWV 1GOPPOTHGOVY

Kol OA T 0EIOYPOPO KATEXOVTOL OTO TOVG EMEVOVTEC.

3.4 H avticta0motiki Osmpio Tiporoynong (APT)

To vroderypo g Aviiotoduotikng Anotipunong Kepaiaovyikdv Ztoyeiov (Arbitrage Pricing
Model), amotelel o dlaPopeTiKy TPOGEYYIoN 610 OEUa TG TOAOYNONG TOV KEPUANLOVYIKOV
otoyeinv vd cuvinkec woppomiog (ROSS, S. A. (1976)). To APT e&e1dikedel T amodO0ELS TmV
Taylov ®¢ Vo YPOUUIKO GUVIVOCUO TOPayOVT®V, 0 0TO10¢ GLAAAUPAVEL CLGTNUOTIKA GTOLYEIN
TOV KIVOUVOU.

XOoupova pe tovg Xvpdomoviog, K., TMamaddpov X. (2014), n avriotabuiotikny Osmpia
TiwoAdyNong PacileTor 6Tov VOUO NG LG TIUNG, 0 0Toiog dNA®VEL 0Tt V0 Tovtdonua oyafd Ho
npénel ov mowAovvior oty 0w Tn. Edv €xovv dweopetikny i toOTtE 10 ayoBoO pe v
puepdtepn Tt o ayopdletor kot Oo moieitar otV LYNAOTEPT TYWN Kot Ba amodidel KEPOOg
dvev Kvovvov. H avtictobpuotikng avty| dadkocio Oa Exel ¢ GLVETELD 1] TN GTNV 0yopd va.
amokatactadel GOLEOVO PE TOV VOUO TNG UG TIUNG.

Ot voBéoeig mov ompiletor o APT givarl 611 o1 emevovTég TPoTYWoHV TEPIGGOTEPO TAOVTO
napd Aydtepo, anexfdvovtar Tov kivouvo, £(0VV OUOI0YEVEIS TPOGOOKIEG MG TPOG TIG OMOOOGELG

Kot 0TL 01 ayopés keparaiov givar anoterecpatikéc. To vmdderypa APT avagépetl Tmg 1 amddoo
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TOV UETOYOV amoTerel ouVOLAGUO NG avouevopevng amoddoong tov E(R) pe mv emidpaon
Kamolwv ef@tepik®v moapayovtov. o mopdderypo ot TWég TOov TETPEAAiov, O PLOUOC
OIKOVOUIKNG OVATTUENG oG Ydpag Kot 0 TANBwpiopdg kot moAdoi dAlotr mapdyovteg. Onwg
avagépovv ot Xupromovrog, K., Tamadauov Z. (2014), Pacikd PEOVEKTNUA TOL VTOSELYHOTOC
elvar 611 0ev mpocdopilel akpP®dg VTOVG TOVG TOPAYOVTES EVAD TAEOVEKTNUO TOV €lval Ogv
otnpiletor amOKAEIGTIKA GTO YAPTOPVAAKIO TNG OyOPdS, TO OTOi0 otV TPAEN TOAAEG POPES efvar
d0oKoAO Vo ekTiunOet.

H yevicn popon| g e€lowong etvar:

Ri=ai+bilFi+........ +bikFrtei
6mov Ri m amoédoon g petoxng I, Fk ot xowol mapdyovieg kvddvov mov emnpedlovy v
amOO0GN TNG UETOYNG I, @ 1| 0IOd0o™ TNG HETOYNG OTAV OAOL 01 KOWVOi TaPAyoVTEG KIVODVOL £XOVV
T undév. Eva € givar o otoyaotikog 6poc kot bk dnidvel v evatcOnoio g petoyng i otov
napdayovta K.

A&ilel va onueiwdel OTL aKOPO Kot 0V TPOGOIOPIGTOVY Ol TOPAYOVTIES Kl OMOPPIYOLE TO
APT, mBovov m popen e ovvapnong va pnv €xel oploTtel 6mOTA Kol vo xpelalovon
TEPLGGOTEPOL 1| MydTEPOL TTOPAyovTeS. EmumAéov, dev givanr edkolo va dwakpivovpe €bv o APT
dev eivar wavd vo €ENYNOEL TIG OMOOOCEIS TMV HETOXOV N €AV Ol TAPAYOVIEG OV E£XOLV

TPOGOIOPIOTEL GOOTA.

3.5 Awegopég vmoderypatwv CAPM kan APT
H Baocwodtepn dwpopd tovg, n omoio amoterel kot Pacikd mAcovéktnua tov APT eivon 6t 10
APT emtpénel o1 amoddGEIS TEPIOVGLOK®V oTOLEI®V Vo empedlovtol amd moAAoVS TapAYOVTEGS,
OTMOC OTNV CLYKEKPEVT TTEPITTMOT TOVS LOKPOOTIKOVOUIKOVS, eved 610 CAPM amd povo évav.
Opwg, Ba mpémet v Anebel vadyn o6t 10 APT dev mpocdopilel ek TV TPOTEPWV TOVG
TAPAYOVTEG OV EMNPEALOVY OMOSOCELS TEPOVOIAK®V oTotKelmv. [ awtd Tov Adyo, otnv
napovoo epyacioc. 0 TPoodloplopdg TV aveEdpttov  petafintov  Bo  Poociotel ot
YOPOUKTNPLOTIKE TOV YOPAOV KOl GE TPOTNYOVUEVEG EPEVVEG.

A&iler vo onuewbel Ot1 10 KOWO YOPAKTNPIOTIKO TV OV0 LWOOEYUAT®OV &ivar OTL
TPOcTaHoVV VO LETPICOVY TNV TACT] EVOG TEPLOVCLOKOD GTOLXEIOL VA AKOAOVONGEL TO GHVOAO
mg ayopds evd to APT mpoomabel va dwupéoet tov kivduvo g ayopds o€ HKpOTEPESG

oLVIeTOGEG Kvdvvov. Xpnowonowwvtag to CAPM, o erevdvtig eivan oe Béom va cvumepdvet
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€Qv M amddooT (oG Hetoyng e€aptatot amd TG TapeAfoHoEC AMOOCELS, EVOD YPTCULOTOLDVTOG TO
APT, ot avapevopeveg amoddcels eEaptavIot amd 10 PITa., Omov pHeTpd TV oxéon Hetalld Tmv
ToPAYOVIOV TOV ETXEPNGE®V, 01 0Toi0l EMNPEAloVV TIG amOSOGELS TNG OYOPAS OTOV VITAPYOLV

01 GLYKEKPEVOL TOPBAYOVTEC.

3.6 IIpocdrlopropog 0PN TIKOD HOVTELOD

To Bewpntikd povtédo mov Ba ypnoipwomombel oy epyacia, Paciletoar oty aAinienidopaon
HETOED TPUDV OyOpAOV: TNV ayopd ayobdv, Tnv ayopd ¥pMLatog Kot TNV ayopd Tithov. Zoueonvo
pe v PipAoypaeio, otig €pevveg ypNOUOTOOVVTOL Yoo TV ayopd ayabov 1o Akafdapioto
EBvico TIpoidv kot o Agiktng Tipdv Katavorot. o tnv ayopd ypUaTog XpNGILOTOI00VTOL MG
HETOPANTEG M TPOCPOPA YPNUOTOG KOL TO OVOUOOTIKO E€MTOKIO, VA 1 oyopd TiTA®V
wpoceyyiletor amd Tov YEVIKO OEIKTN TIU®V. KOOGS eiva, 1 d1epeuvIon NG oYéong HeTa&d Tov
vevikov dgiktn Tiwmv GEN_INDEX kot tov Akabdpioto Eyydpiov [poidvtog mov npooeyyiletan
am6 Vv Prounyoviky moapaywoyn IND_PROD, tov mAnbwpicpov mov mpooeyyiletor omd Ttov
Agiktn twov katavoiot) CPI, g avepyiog UNEMPL kot tov BpoyvrpdBespov emrokiov
INT_RATES. Ot oyéoeic Tov mopandve petafintov Ba e€etactolv yia Tig yopes ™ BaAtikng
nov etvar 1 EcBovia, n Agtovia kot n ABovavia cvykprrika pe tig xopeg PIIGS mov eivonl n
EMéda, m Itoria, n IpAavdia, m Iomavia kor n Iloptoyorio. Me avtdév tov 1pdmo Oa
TPOGOIOPIGOVE OV T YPNUATIOTIPLE TOV YOP®OV TG BoAtikng ennpedloviol TeptocOTEPO Ao

NV TPEXOVGO. OIKOVO KT KATAGTAOT), CLUYKPITIKA e To xpnHatiompid tov xyopov PIGS.

3.7 H emidpoon TOV LOKPOOLKOVOULKAOV NETURANTOV

Youewvo pe tov Shiller, R. J. (1988), ot alAayéc oTIC TIHES TOV HETOXDV AVTIKATOTTPILOVV TIC
oAloyéG  OTIG TPOGOOKieS TV EMEVOLTAOV Yo TG UEANOVTIKEG afleC  ONUOVTIKOV
LLOKPOOTKOVOLK®V HETAPANTOV mov emnpedlovv dueca Tig Tipég tov kepoiaiov. ['a avtd 1o
Adyo amotelrel kpiowo BEpa yio TNV owovopio 1 EUTEPIKN O1EPEVVIOT TG AAANAETIOPOGTG TV
LLOKPOOTKOVOLUK®MV  UETAPANTOV, OTNV GUUTEPLPOPE T®V OTOOOGEDMV TOV UETOYADV. XTNV
owovoukt Bewpia, lvar mopadektd OTL 0 TANOWPIGUAG KOl TOL OVOUOGTIKA EMTOKIN EMNPEALOVY
TNV CUUTEPIPOPE TOV TILOV TOV HETOXDV, OAAL VTAPYOLV SUPOPETIKEG ATOYELS CYETIKA LLE TOV
TPOTO OV AVTEG O1 HETUPANTEG emNpedlovy TIS TIHEG TV HETOY®V. 06TdG0, gival dVGKOAO Yo

TOVG €PELVNTEG VO TPOGOI0PIcOVY €6V Ol TIWEG TOV HETOYDOV akoAlovBohv tnv mopeio TOL
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TANO®PIoUOD 1] TOV OVOUACTIKOV EMLTOKIMV 1] KO TOV dV0. ZOUQ®VA e TV 01KOVOuIKY Bewpia,
N mopeio. TOV OVOUOOTIKOV EMTOKI®V akoAovBel v mopeia Tov TAnBwpiopov pe Pdon to
amotéheopo tov Fisher® (Fisher effect) pe okomd va amolndoet Toug SoveloTée Yior LeTaforéc
G TPAYHOTIKNG a&lag Tov ¥p1LaTog.

Oocov agopd, TNV eMPPON TOV OVOUOUCTIK®OV EMITOKIOV OTIS TIUEG TOV UETOYDV, POIVETOL VO
elvan BeTikn o€ oL YoUNANg pevotodHTNTAS KEPaAoayopds 0TS avtr) Tov Xpnuatiompiov Aumv
ABnvaov. O Barsky, R. (1989), eényel v Oetikn oyéon petold TV ENTOKIOV Kol TOV TIUOV TOV
HETOYDV, péoa omd TIC oAlOYEG oTo TP Kvdvvov. Topeova pe tov Barsky, R. (1989), uia
TTOoN TV enrtokiov mov Bo umopovoe vo eivor amotéAecpo avEnong Tov Kvouvov 1/Kon
TPOANTTIKNG amoTapicvong and mAeVpds Twv emevovtdV, Oa elxe o¢ arotéleoua v peimwon g
{mong mepovolok®Y  oTotyelwv vyYNAoD Kivduvov Om®mG ot UETOYES, YeYovog mov Oa
TPOKOAAOVCE TTAOGT TOV TILADV TOVG.

Ao v mAevpd Tov TANBWPIGHOV, 0 TANO®PIGUOG LEIDVEL TIC EMEVOVCELS Kol Gpo KoL TNV
OTKOVOUIKY] dpaocTnploTnTa, apov odnyel oe peyaAdtepn afePotdtnto TV ETEVOLGEMV KOl TNG
napaymyns. Xouemva pe tov Friedman, M. (1977) , vrdpyel pio apvntikny oyéon petaé&d tov
TANOWPIGHOD Kol TNG OKOVOLIKNG OpaoTNPlOTNTAS Kot dpo Kot HETOED TANO®PIGHOD Kot TV
TIUOV TV petoyov. O Fama, E. F. (1981) tpdteve o e€ynon oxetikd pe tnv mopatnpovuevn
apyNTIKY oyxéon HeTald TV amodOCEMY TOV UETOY®V Kot Tov TANOmPIGHov Paciopévn oty
Oewpioc {nong ypnuatog. Mia aénon otV OVOUEVOLEVT] OIKOVOUIKT dpacTnploTnId,
woyvpileton 6TL 00NYEL 68 AdBENOM TG OvopaoTIKNG {Tnong xpNratoc. AoBEvtog e TocdTTOG
YPNUATOC, 1 ovéEnuévn {Non Ba mpémel vor cuvodeveTal amd Helmon Tov EMmESOL TIUOV. Emeidn
voBETovpEe OTL O1 AMOSOCELS TOV HETOYDOV oYeTI{oVTaL OETIKG [LE TNV AVOUEVOLEVT] OTKOVOLUIKT
dpaoTNPOTNTA, ONUIOVPYEITOL ALTOUATO MU0 APVNTIKA OYEoN HETAED TANOWPIGHOD Kol TV
amodoceV TV petoymv. Emiong, vrootpi&e 6t oyéon peta&d nAndmpiopol Kot anodocewmv
TV petoyov etvar miacpotiky. O mIAnBwpiopog emnpedlet Kot 10 TpoeoPAnTikd emtoko. To

TPoeEOOPANTIKO emTOKI0 amoTeELElTOL Amd TV amdOOoN Gvey KvdHvou kot To Tpip Kivdvvov. H

® To amotéheopa Fisher givar 1 owovopkn Ocwpio mov dratvndOnke omd tov owovopordyo Irving Fisher mov
TEPLYPAPEL TNV oY€or HETAED TANOOPICUOD KOl TPAYHOTIKOV KOl OVOUUCTIKOV EMTOKI®V. ZOUOOVOL LE TO
anotéleopo Fisher ioyvel: ovopaotikd emrdkio = mpaypotikd emrokio + mAnbwpiopdc. Omdte, To TPAYUOTIKG
EMTOKIO, PLEWOVOVTOL OTAY 0 TANB®PIGUOG ALEAVETAL, EKTOG AV TOL OVOLLOOTIKG EMLTOKIO avEdvovTal e Tov {510 puBpod

pe tov minbopiopd. (http://www.investopedia.com/terms/n/nominalinterestrate.asp)
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avénon tov mAnbwpicpov Bo odnynoel oe avénomn Tov TP KvdOvov, Tov Ba €xel ®G
AmoTEAES O TNV OOENGCT TOV TPOEEOPANTIKOD emttokiov, dpa Ba Exovpe peiwon g TapoHoog
a&log TV HEAAOVTIKMY £€600MV Kol £TGL O1 TIEG TV HETOYDV Ba petmwBoiv.

To mocootd avepyiag sivor pior amd TIG ONUAVTIKOTEPES UETOPANTEG TOL AVATOPLGTOVV TNV
Katdotaon g owkovouiag. Ocov apopd T0 T0600Td avepyiog cupeova e tovg Boyd, J. H., Hu,
J., & Jagannathan, R. (2005), n oyéon peta&d TOL TOGOOTOV AVEPYIONG KOL TOV HETOYIKOV
amoddceE®VY glval apynTIK OTAV 1 otKovopia mapovctdlel Veeon kot OeTikn) OTav 1M OKOVouia
EMEKTEIVETOL.

Emniéov, oty mhetoymoeia tov gpguvov vrtootnpiletor 6Tt vapyel pia BeTikn oxéon Hetasy
TOV TGOV TOV UETOX®V KOl TOV OEKTN PBOPNYOVIKNG TOPAY®YNS TOV OVTITPOCMOTEVEL TNV
OWKOVOUIKY] dpaoTnploTNTa, AOY® NG oUENCNS TV KEPOMV TV EMXEPNCE®V, TOV Eivol
AmOTELECUO TG QOENCNG TNG OKOVOIKNG dpaoctnpotntas. Emione, cbpuepmva pe tv vrdbeon
TPOTIUNONG PELOTOTNTAG, L OVENCT GTNV TPOGPOPA YPNHOTOS B 0ONYNCEL OE TTMOGY TV
eMTOKI®V Kot apa o€ avénon tov ToV Tov Petoy®v. Onmng eaivetor ond to mopomndveo,
oyxéomn HeTa&D TV amoddGEMV TOV HETOYDV KOl TOV HOKPOOTKOVOUIKAOV UETAPANTOV EPELVA TNV
OAANAETIOpOOT TPUOV OyopdV: NG ayopdc ayobdv, g ayopdc YPMUOTOS KoL NG

KEPOAOLOYO PAG.

3.8 Avake@araioon

Ye OUTO TO KEQAANIO OVOADGOUE TIC 7O YVOOTEG HeBOOoVE amotiunong twv alldypapmv
EeEKVOVTAG amd TNV ePUNVEIN POCIKOV TEPTYPAPIKMOV OTATICTIKOV Kol cvveyiloviag Me Ta
VTOOEIYUATO: KEQPOAAOVYIKOV TEPLOVOIOKAOV ototyeiov (CAPM) kot g avTIGTOOUIOTIKNG
Oewpiog tiporoynong (APT). And TG avaADGELS TOV TOPATAVE® VTOOEYUATOV, KOTOANEAUE GTO
ocounépacpa 6tL 10 APT emrpénel o1 anoddGES TEPOVGLOKADV GTOoLKElV Vo emnpedlovtatl and
TOALOVG TOPAYOVTES, OTMG GTNV GLYKEKPLLEVN TEPITTOGT TOVG LOKPOOTIKOVOUIKOVS, EVM GTO
CAPM oamé povo évav.

21 ovvéyew, £Yve 0 TPOGOOPIGHOG TOL Bewpntikoy povtédov mov Ba ypnoiponombel otnv
napovoo epyacio Yo Ta XPNUATIGTAPE TV Yopdv ¢ BaAitkng kat tov yopov PIIGS. To
povtédo Ba €xel o¢ e€apmmuévn PeTOPANTN TIC TWES KAEIGILOTOS TOV YEVIKMV OEKTOV TMV
YOPOV Kol G ave€apmnteg UHeTaPANTEC TV Pounyovikn mopoymyn, Tov TAnfopiopd, to

BpayvmpdBeopa emrokio kot v avepyio. Me avtdv tov tpoémo Ba mpocdiopicovpe katd TGO
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KOl LE OOV TPOTO TO, YPNUATIGTIPLO TOV YOP®OV ENNPedlovTol omd TNV EKAGTOTE OUKOVOLIKTY|
KOTAGTACT] TNG YOOGS,
210 emoOUEVO KePAAO, Oa yivel axping Tpoodoptopdg Kot 1 S10yPOLILOTIKY OTEKOVIGT) TOV

dedopévmv mov Ba ypnoyomombody otny gpyacia.
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KE®AAAIO 4: AEAOMENA
4.1. Eweoyoyn

[ToAAég peAéTeg EXOVV TEKUNPLOCEL TV GYECT UETOED LOKPOOTKOVOMIK®MV UETOPANTOV Kol TOV
TILAV TOV HETOYDV. XTO TOPOV KEPAANO mopovotdlovtol ta devtepoyevn dedopéva mov Ha
APNOOTOM OOV GTO EXOUEVO KEPAAALO TNG EPYOUGTOC.

Apyikd, yivetor 0 TPOGOHIOPIGUOS TV OEOOUEVMV, LLE TANPN TAPOVGINCT) T®V GLUPOAWMY TTOV
Ba ypnooromBovv, TV HoVAS®V HETPNONG, TNS YPOVIKNG TEPIOSOV TOV APOPOVY KoL TNG TNYNG
dedopévov am’ Omov kol avtAnOnkav. X ocvvéxew, v kabe petapint) Eexyopiotd,
TOPOVCIALETAL O OPIGUAG TNG, 1 OLOYPOUUOTIKY OTEIKOVIOT] KOl OVAALGN TNG, Yo TV TEPI0S0 TOV
eEetdlovpe. A&iler va onuewBel 6TL, OGNV OIKOVOUETPIKY avAALON CLUUTEPIAMNEONKE Kol M

YELOOUETOPANTY TNG O1KOVO KNG Kpiomg Tov 2008.

4.2. TIpocoropiopos Tmv £00puEVAOV

Ta dedopéva Tov YPNGYOTOOVVTIOL GTNV TOPOVGO EPELVA EIVOL YO TNV TPMTN ORAdL YOPDV,
dniadn ovtdv g BaAdtikng, ot twég kAswipatog tov Xpnuatiothpiov OMX Vilnius g
ABovaviag, OMX Riga ¢ Aegtoviag, OMX Talinn g EcBoviog kot o1 pokpootkovoukeg
peTaPANTEG Propnyavikn mopaywyn, o TAnbwpiopdc, n avepyio kol to Ppayvrpddecuo emTOKIO
TOV TOPATAVE Yop®v. Emumiéov, yio v 0gdtepn oudda yopov, mov givor ot yopeg PHGS
YPNOOTOVVTOL Ol TES KAEoipatog Tov ypnuatiotpiov ATG tng EAAGdag, PSI 20 g
[Toptoyoriog, IBEX 35 g Iomaviag, FTSEMIB30 t¢ ItaAiag, ISEQ g IpAavdiag kot ot
LOKPOOIKOVOUIKES UETOPANTEG Propnyavikn mopaywyn, o mwAnbwpiouds, m ovepyio Kot TO
BpayvmpdBeopo emtdkio TV mopomdve yopov. EmmAéov, otV OKOVOUETPIKY OovAALGT
CLUTEPUMPONKE Kot 1] YELOOUETAPANTY TG OWKOVOLLKTG Kpiomg Tov 2008.

H mapovca épevva peketd v ypovikn mepiodo amd tov Iavovdpio 2000, péypr kot tov
Ampiho 2015. Ta dedopéva mov ypnopomombnkay eivar unviaio dcte va amo@gvyfovv ta
TPOPANUATO QOIVOUEVIKOV GLOYETICEMV TOL GLVNO®G VIAPYOLVV Ge TETpOUNVIdia 1 €ncia
dedopéva, kabmg dev TiBevtar o Kivouvo ot Pabuoi elevBepiag mov amartovvTot yio TV EMAOYY
TOV KOTAAANAOL OplOHOD TOV YPOVIKADV VOTEPTCEMV.

[Mopakdto mopovctdloviol GUVOTTTIKE 01 ¥POVOLOYIKES GePEg Tov Ba ypnoyoromBodv 6to
nhveh G TWPAOTNG oupdoag ywpov (Xopeg g Boitikng). Apywd, mapovcsialovtar ot
xpovoroyiég oepéc g oepds GEN_INDEX tov avtictoyov mével:
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OMXRGI - Twég kAewipotog tov 'evikod Asgiktn tiwov g Agtoviag. Mnvwia Agdopéva,
Investing.com Database, I1epiodog: 2000M01-2015M04
OMXTGI - Twég xheoiparog tov 'evikov Aegiktn tudv g EcBovioc. Mnviaio Agdopéva,
Investing.com Database, I1epiodog: 2000M01-2015M04
OMXVGI - Twég kAewsipatog tov T'evikod Agiktn tywomv g ABovaviag. Mnviaio Asgdopéva,
Investing.com Database, ITepiodog: 2000M01-2015M04

‘Enerta, mopovstdlovial ot ¥pOoVOAOYIKES GEPES TOV HOKPOOTKOVOUIK®MV UETOPANTOV TOL
ypnoortombnkay yu T oepéc tov maved. ITo cvykekpuéva, ot xpovoroyikéG GEPES TOL
amotehovv v cepd IND_PROD tov mhvel tov yopdv ¢ BaAtikng stvat:
IND_PROD_LET — Biounyavikry moapoayoyn m¢ Aegtoviag. (2010=100). Seasonally adjusted,
Mnvuwia dedouéva, Eurostat Database, ITepiodoc: 2000M01-2015M04
IND_PROD_ES — Buoounyovikn mopoyoyn ¢ Ecboviag. (2010=100). Seasonally adjusted,
Mnvuwia dedouéva, Eurostat Database, ITepiodoc: 2000M01-2015M04
IND_PROD_LITH — Biounyavikf mopaywyn e Abovoviag. (2010=100). Seasonally adjusted,
Mnvuwia dedouéva, Eurostat Database, ITepiodoc: 2000M01-2015M04

O ypovoroykég oepéc mov amoteAobv v oepd INT_RATES 1ov mavel tov yopodv g
BoAtumcg stvau:
INT_RATES_LET — BpayvnpoBeopo Emtoxio g Aetoviag. (ITocootd), Mnviaio Aedopéva,
OECD Database, ITepiodog: 2000M01-2015M04
INT_RATES_ES — Bpoyvnpobeopo Emitdoxio tg Ecboviag. (ITocootd), Mnviwaio Aedouéva,
OECD Database, ITepiodog: 2000M01-2015M04
INT_RATES_LITH — Bpayvrpdbeopo Emrokio g Awbovaviec. (I[ocootd), Mnviaia
Agdopéva, OECD Database, ITepiodog: 2000M01-2015M04

O ypovoroywég oepég mov amotehovv v oelpd UNEMPL tov mdveld tov yopodv g
BoAtikng givau:
UNEMPL_LET — Avepyia g Agtoviac. (ITocootd). Seasonally adjusted, Mnviaio Aedopéva,
Eurostat Database, ITepiodog: 2000M01-2015M04
UNEMPL_ES — Avepyio g Ecboviog. (ITocootd). Seasonally adjusted, Mnviaio Aedopéva,
Eurostat Database, ITepiodog: 2000M01-2015M04
UNEMPL_LITH — Avepyia g Awovaviag. (ITocootd). Seasonally adjusted, Mmnvwio
Aedopéva, Eurostat Database, Iepiodoc: 2000M01-2015M04
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Ot ypovoroyikéc oelpég mov amotehovy v oepd CPl tov mdved tov yopdv g BaAtikng
etvau
CPI_LET — Evapuoviouévog Agiktng Twwov Katovolot) tg Agtoviag. (2010=100). Mnviaio
dedopéva, OECD Database, ITepiodog: 2000M01-2015M04
CPI_ES — Evapuoviopuévog Acgiktng Tuov Katavolmt) g Ecboviac. (2010=100). Mnviaio
dedopéva, OECD Database, ITepiodog: 2000M01-2015M04
CPI_LITH — Evopupovicuévog Aciktng Twaov Kotavorot] tg Awovaviag. (2010=100).
Mnvuwia dedouéva, OECD Database, ITepiodoc: 2000M01-2015M04

> ovvéyew, Topovcldlovtal GUVOTTIKG Ol YPOVOAOYIKES Gepég mov Ba ypnoipomoinfodv
010 TaveA g devtepng opddag yopmv (PHGS). Apykd mapovstdlovtal ot YpovorOYIKES GEPEG
¢ oepdg GEN_IN tov avtictoyov mdvel:
ATG — Twég KAewipatog tov Agiktn Twodv tov XAA. Mnviaio Agdopéva, Yahoo Finance
Database, ITepiodoc: 2000M01-2015M04
FTSEMIB30 — Twég khewsipatog tov Agiktn Tindv ov Xpnuatiommpiov ¢ Itariog, Mnviaio
Agdopéva, Investing.com Database, ITepiodog: 2000M01-2015M04
IBEX35 — Twég xhewoiparog tov Agiktn tipdv tov Xpnuatiompiov mg lomaviag, Mnviaio
Agdopéva, Investing.com Database, ITepiodog: 2000M01-2015M04
PSI120 — Twég kAeloipatog tov Agiktn Tindv 100 Xpnpatwotpiov g [optoyariog, Mnviaia
Aedopéva, Investing.com Database, ITepiodog: 2000M01-2015M04
ISEQ — Twéc xAewsipotog tov Agiktn Tindv tov Xpnuoatiotnpiov g IpAavdiog, Mnviaia
Aedopéva, Investing.com Database, ITepiodog: 2000M01-2015M04

‘Enetta, mapovcidlovior ot ¥povorOyIKEG GEWPES TMOV UAKPOOIKOVOUIK®Y UETOPANTOV 7OV
ypnoorombnkay yuu T oepéc tov maved. ITo cvykekpiuéva, ot YpovoroyikéG GEPES TOL
arotehovv Vv cepd IND_PROD tov mével tov yopov PGS sivat:
IND_PROD_GR - Bioungovik mapaywyn tng EAAddac. (2010=100). Seasonally adjusted,
Mnviwaia dedopéva, Eurostat Database, TTepiodoc: 2000M01-2015M04
IND_PROD_IT — Buounyoviky mopoyoyn tng Itodioc. (2010=100). Seasonally adjusted,
Mnvuwia dedopéva, Eurostat Database, TTepiodog: 2000M01-2015M04
IND_PROD_SP- Buwounyovikp mapoyoyn g lomaviac. (2010=100). Seasonally adjusted,
Mnvwia dedopéva, Eurostat Database, TTepiodog: 2000M01-2015M04
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IND_PROD_PRT - Biounyavikn mapayoyn g [Hoptoyarioc. (2010=100). Seasonally adjusted,
Mnvuwia dedopéva, Eurostat Database, ITepiodoc: 2000M01-2015M04
IND_PROD_IR- Biounyavik mapayoyn g Iplavdiog. (2010=100). Seasonally adjusted,
Mnvuwia dedouéva, Eurostat Database, ITepiodoc: 2000M01-2015M04

O1 ypovoroyikéc oelpéc mov amotehovv TV oelpd INT_RATES tov whvel tov yopov PIIGS
etvau
INT_RATES_GR - Bpayvrpoéfeouo Emtokio mg EALGdac. (ITocootd), Mnvwia Agdopéva,
OECD Database, ITepiodog: 2000M01-2015M04
INT_RATES_IT - Bpayvrpoéecpo Emitdéxio g Itorioc. (IMocootd), Mnvwia Asdopéva,
OECD Database, ITepiodog: 2000M01-2015M04
INT_RATES_SP — Bpoyvrpdbeopo Emtokio ¢ Iomaviac. (ITocootd), Mnviaio Agdopéva,
OECD Database, ITepiodog: 2000M01-2015M04
INT_RATES _PRT - BpayvrpdOecpo Emtokio g Iloptoyoriag. (ITococtd), Mnviaia
Aedopéva, OECD Database, ITepiodog: 2000M01-2015M04
INT_RATES_IR — Bpoayvapdbeopo Emtoxio g Iphavdiag. (ITocootd), Mnviwaia Aedouéva,
OECD Database, ITepiodog: 2000M01-2015M04

O ypovoroykég oepéc mov amotelovv v oepd UNEMPL tov mdved tov yopov PGS
elvat:
UNEMPL_GR - Avepyia g EAMddac. (ITocootd). Seasonally adjusted, Mnviaio Aedopéva,
Eurostat Database, ITepiodog: 2000M01-2015M04
UNEMPL_IT — Avepyio ¢ Itariac. (ITocootd). Seasonally adjusted, Mnviaia. Aedopéva,
Eurostat Database, ITepiodog: 2000M01-2015M04
UNEMPL_SP — Avepyio ¢ Ionaviac. (ITocootd). Seasonally adjusted, Mnviaia. Agdopéva,
Eurostat Database, ITepiodog: 2000M01-2015M04
UNEMPL_PRT - Avepyio g Iloptoyoriac. (ITocootd). Seasonally adjusted, Mnviaia
Agdopéva, Eurostat Database, ITepiodoc: 2000M01-2015M04
UNEMPL_IR — Avepyio g IpAavdiog. (ITocooto). Seasonally adjusted, Mnviaio Agdopéva,
Eurostat Database, ITepiodog: 2000M01-2015M04

O1 ypovoroyikég oelpég mov amoteAovv Vv cepd CPI tov mavel tov yopodv PGS eivat:
CPI_GR — Evappoviopévog Agiktme Twaov Katavorot) tg EALadoc. (2010=100). Mnviaio
dedopéva, OECD Database, [Tepiodog: 2000M01-2015M04
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CPLIT — Evapuoviopévog Acgiktng Twwov Kotavolot tng ItaAiag. (2010=100). Mnviaio
dedopéva, OECD Database, ITepiodog: 2000M01-2015M04
CPI_SP — Evapuoviopévog Aciktng Twov Katavorot g Iomaviag. (2010=100). Mnviaio
dedopéva, OECD Database, ITepiodog: 2000M01-2015M04
CPI_PRT - Evapuovicpévog Aciktng Twov Kotavoroty g IMoptoyoiiog. (2010=100).
Mnvuia dedouéva, OECD Database, ITepiodoc: 2000M01-2015M04
CPIL_IR — Evapuoviopévog Acgiktng Tuov Katavolmt) g Iphavdiag. (2010=100). Mnviaio
dedopéva, OECD Database, ITepiodog: 2000M01-2015M04

Mo v oevkdivvon g pebodoroyiog kobMOEC kol Yoo TNV €VKOAOTEPN epunveio TV
OTOTEAECUATOV TNG TOPOVCOS EPYACING, £ivol GKOTIUO VO OTOCAPNVIGTOLV KATOES Poctkég
€VVO1EG KOl VO YIVEL SLOYPOUUATIKY] TOPOVGINGT TMV OEOOUEVMV, Y10, VO O0VUE TMG KvrOnkov
KOTA TNV OpKEW NG YPOVIKNG meptodov mov efetdletan. Omwg yvopilovpe, omd v
TPONYOVLEVT EVOTNTO, Ol YPOVOAOYIKES GEPES TOV TPOKELTAL VO, YpNoipomomBovv givor ot Tyuég
Khewoipatog tov I'evikov Asiktov tov Xpnuoatiompiov tov yopov g BoAtikng kot tov
yopadv PGS kat o1 pokpooikovoutkot deikteg yo avtég Tig xopes, Aciktng Tinov Katavaio,
Bpayvypovio emrtdéxKlo, Oeikng Prounyovikng mopoymyYNg Kol ovepyio. XTIC TOPAKAT®

VTOEVOTNTEC, B0 TAPOLCIUGTEL 1) TEPTYPUPT] AVTAOV TOV UETARANTOV EEYMPIOTAL.

4.2.1. O I'evikog Agiktng Typov

Ot TI'evikol Acgikteg Tywwov tov XpnuoTiotnpiov avo@EPOVTOL OTIS TIUEG TOV UETOYOV TOV
EICNYUEVOV ETOPLOV KO ovTIKOTOTTTPioVV TN péom Taomn TV TGV avtdv. [IEpa amd T yevikn
Aertovpyia TV deIKTOV, e0KOTEPO 01 Agiktec Tiudv Metoydv emtehov kol dAAEG Aettovpyieg:
0) OTOTEAOVV TO HETPO GUYKPIONS Yo TNV AE10A0YNOT OPYAVICU®Y GUAAOYIKOV ETEVOVGEWV, )
YPNOWOTOHVTAL Yo TV TPOPAEYT TG UECTG TAONS TOV TIUAV, ONAOT TOV GLGTNUOTIKOV
TOPAYOVTO TOV LETOYDV, Y) YPNOWOTO0VVIOL ¢ HECH EMEVOVTIKNG GTPOATNYIKNG (amd TOVG
Swepotéc Apofaiov Keporaimv) M o¢ péco YpNUOTIGTNPWOKNG ETEVOLONG ONd TOVG
dwxelplotéc dwmpaypatevoimy Apoaiov Kepaiaiov 1 oTig ayopés mapaydymy Kol g €K
TOVTOVL 0) AmoPEPOLY £6000 amd TNV kaTafoAr dikawmpdtov xpnong (license fees). Ot (I'evikot)
deikteg Tiwmv tov Xpnpatiompiov givor cvvnBmg otabukot deikteg kot n otdOuion Paciletan
ot ypnpoatotnpekn aéio (kepoiaonoinomn) tov petoydv. Ymoroyiletor pio mAetddo STV

7oV avTIKATOTTPILovV 0 KABEVAG CLYKEKPLUEVT] KATIYOPio LETOYDV Kot £TGL TPOKVTTOLV: OEIKTES
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HeYAANG kepadatomoinong, KpNG Kepaialomoinong, kKAadtkol deikteg k.0.x.. H apykn emioyn
TOV UETOYDOV TTOV GLUUETEYOVY GTOV LIOAOYIGHO TOL Ogiktn PacileTor oTN YPNUATICTNPLOK
a&lo, TNV EUTOPELGOTNTA, TN SGTOPA Kot TNV totopia TG petoyne. A&ilel va onueiwdei oti,
ol TIéG KAeoipatog tov Asiktdv Tiudv, égovv mpocapuooTel Yo pepiopato kot S106mAceLg
pnetoy@v (stock spilts)®.

210 TOPOKAT® S1OyPAUUOT, TOPOLGIALOVTOL Ol TYES KAEIGIHOTOS TOV OEIKTOV TYL®OV TMV
LETOY DV, GTO YPNUATIGTPLO TOV YOPpDV TS Baktikng kot tov yopav PIIGS avtictoya, ya v
nepiodo amd tov lavovdpio 2000 émg tov Ampido 2015. Zto ddypappo mopovsidlovtar ot
YPOVOAOYIKEG GEPEC TOV OEIKTAV TIU®V TOV PETOY®V Tov cvvOétovv v cepd GEN INDEX
oto 000 mavek ov €xovue ywpicetl 1o deiypa pag. To TpdTO TAVEA TEPAaPPAVEL TIG YDPEG TNG
BoAtumg, ov omoieg eivor: n EcBovia, n Agtovia kot ABovavia, eved to 0e0tEPO TAVEA
nepthapPavet tig xopeg PIIGS, ot omoieg eivat: 1 EAAGSa, n Itaria, n Iomavia, n [Toptoyaiio kon

n IpAavoio.

O1 I'evikoi Acikteg 6716 Ypes ™S Baitikngg

Apykd Ba avapepBove oTov Yevikd OeiKTn KAOE YDpag Y®PIoTA Kol TN GLVEXELWD B doVUE TV
mopeio. TOvg, KOTé TNV OpKEID TNG OEYHATIKNG TEPLOoov. Ot TANpopopieg OYETIKE LLE TOVG
deikteg TILmV Tpoépyovtor and To Bloomberg Markets.

O deiktng OMX Riga (OMXR) eival évag 0€lKTNG GLVOMKNG 0mdO00™G OV TEPIAUPEVEL
OLEC TIG LETOYEG IOV €Vl ELONYUEVEC GTNV KVUPLA Ko OEVTEPEHOVOA AYOPA TOV YPMUOTIGTIPIOV
ot Piya Aetoviog, pe egaipeon tic etaipeiec, 0mov évag UOVO HETOYOC EAEYYEL TOVAAYIGTOV TO
90% tov petoy®v. Lkomdg tov deiktn elvar va aviikatontpilel TNV TpEYOVGO KATACTOCT Kol TIG
aAayég oto ypnuatiotiyplo g Piyag. O deiktng Eexivnoe otic 31 AekepPpiov tov 1999, ue tyun
Baong 11 100 povéodes.

O deiktng OMX Talinn (OMXT) eivan évog otabpopévos deiktng GuVOMKNG amdd00MG OV

neplopPavel OAeC TIC HETOYEG EWOMYUEVEC OV KOPWL KOl OEVTEPEVOVCO.  AYyOpPd TOL

® Aldomoon petoxdv (stock split) eivan 1 etoupti TPGEN KoTd TNV omoia Ol VIAPYOVGES PETOXES LG EMEIPNOTC
OWpovVTIOL Gg TTEPIGGOTEPES KOl UEIDVETAL 1 TUYL TOVG OVOAOYIKE doTe va unv oAldEet n cuvolkn a&io TV
HETOYMV TOL £)EL OTA XEPLa TOL KABe pétoyos. Me t didomaomn (stock split) n etarpeio avapével va avénoet myv
EUTOPEVCIUOTNTO TOV HLETOYMV TNG EVM TAVTOXPOVO JWTNPEL TNV OVOAOYIKY O0KTNGI0 TOV TOHALDY LETOXMV.

(https://www.euretirio.com/stock-split/)
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Xpnuatiompiov A&dv tov TaAlw. xomdg tov deiktn givarl va avtikatontpilel v Tpéyovca
KOTAoTOO KOl TIC 0AAAYES oty ayopd petoxdv tov TadAlw g EcBoviac. O deiktng Eekivnoe
115 3 Iovviov 1996 pe Ty Pdong tic 100 povade.

O dgiktng OMX Vilnius (OMXYV) givot évag 6giktng GUVOMKNG 0mdd001G OV TEPIAAUPAVEL
OLEC TIG UETOYEG IOV €lvorl ELONYUEVEG GTNV KOPLXL KOl OEVTEPELOVGO ALYOPE TOV XPNUATICTN POV
tov Bikviovg. Zxomdg tov degiktn eivon var avtikatontpilel v TPEYOVOO KATAGTAOT KOl TIG
aAlayég oto ypnuatiotnpo tov Bilviovg g Aovaviag. O deiktng Eekivnoe 31 AegkepuPpiov
1999 pe tun Paong tig 100 povadeg.

210 TPAOTO Jypoppa TopovstdleTon 1| Topeia TOV ik TIHOV YO TAL YPNUATIGTNP TOV
YOp®V ™G BoAtikng kot yio v mepiodo and tov lavovdpro 2000 £wg tov Ampido 2015. A&iler
va onueiwdel 6t n yopa 1 eivar n Agtovia, n yopa 2 eivar 1 EcBovia ko n yopa 3 eivar n

ABovavio.
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Awdypappa 4.1: AwoypappoTiki) ATEIKOVIGT TOV OEIKTOV TIUOV TOV HETOYOV TOV XPNUATIGTPIOV 6TIG OPES

¢ Baktuaig
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Inyn: https://www.investing.com/

Amd 10 S1dypappa TOPATNPOVUE OTL Ol OEIKTES TYMV TOV YPNUATICTPIOV TOV YOPOV NG
BoAtikng éxovv moapdpota mopeia. [To cvykekpipéva, ol 0elKTES TIHAOV TOV HETOXDV TOV TPLOV
YOPAOV, Ktvovvtal avodkd and tov lavovdpio 2000, etdvovtag oto péyloto onpeio tovg, ota

pésa tov 2007 6mov ot deikteg toug Epracav tig 733.79, 964.58, 561.02 povédeg avtictoya,
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ONUIOVPYADOVTOS pio XPNUATICTNPLOKT POVGKE, ApoV Kot oTig 3 y®pes Tov NoéuPpto tov 2008, ot
deikteg Toug éptacav Tig 321.89, 271.15, 187.49 povadeg, etdvovtag tov Mdptio tov 2009 115
208.87, 268.22, 159.86 povadec, avtiotorya, oniodn oxedov vmoteTpomAaclocTikay. H
«@aykooue eovokay tng teptddov 2007-2008 éokace amdTopa pe TNV katdppevon ¢ Lehman
Brothers to 2008 kot v katdppevon tov EEvov ayopov. Ta exduevo £Tn, T0 ¥PNUATIOTHPLOL
TOV YOpoV TG Boltikng dpyioav va ovoKEaUmTouy Kot 0t TIHEG KAEIGIHLOTOS TV OEIKTOV TOV
LETOYDV GUVEXDS VO avEavovTat, £xovtog eEAAEIYEL TIG CLVETELEG TNG OIKOVOKNG KPiong apov

01 0eikTeg £pTacay oTa TPO Kpiong eminedal.

Ot I'evixoi Acixtes otis yawpes PIIGS

Apyd Ba avapepBovpe otov yevikd deiktn KAOE Ydpag xwploTd Kot 6T cuvéyewn Oa dodue v
mopeio. Tovg, KoTd TNV OdpKeEl TNG OEYHATIKNG TTEPLOOov. Ot TANpoPopieg GYETIKE LLE TOVG
deikteg TILmV Tpoépyovtol and o Bloomberg Markets.

Oocov apopd 10 EAMviké Xpnuatiomplo, coppwva pe tovg Patra, T., & Poshakwale, S.
(2006), o I'evikdg Aciktng tov XAA katoypdeel Tn HESN TAGN TG TIUNG TOV UETOYDV, ETOPLOV
mov avinkovv oty Kotnyopio Meyding Kepaiaomoinong (blue chips), omiadn petpdet v
OUVOAIKY]  KEPOAOIOTOINGN ETAPUOV TOV OMOIOV Ol HETOYEC  OMPOUYUOTEDOVTOL KO
ovvaArdlovtan mepiocdtepo oto Xpnuatiompo. O deiking ASE Eekivnoe otig 31 Agkepfpiov
1980, pe Ty Paong tigc 100 povédec.

O d¢eixktneg FTSE MIB (ue v ovopacio S&P/MIB npwv a6 tov Iovvio 2009) gival to onueio
avoPOPAEs TOV YPNUATIOTNPLOKOL deikTn Yo To ypnuatiotiplo Borsa Italiana, tov ttoiikov
ebvikoV ypnuatiotnpiov, o omoiog dtadEyOnKke Tov MIB-30 10 ZentéuPpro tov 2004. O Asgiktng
ovto¢ omotereiton omd TIc 40 WO VYNAL OOMPAYUATEVCIUEG UETOYEG EONYUEVEG OTO
yponrototpro. O deiktng doyepileton amd ) Standard & Poor’s amd tnv idpvon g uéypt tov
Iovvio Tov 2009, 6mov 1 evBHvn avt népace otov FTSE Group, n omoia kotd 50% ovrkel oty
unTpikn etarpio Tov Borsa Italiana, tnv London Stock Exchange Group.

O IBEX 35 givaw 0 yevikodg deiktng tov ypnuatietnpiov tov Bolsa de Madrid, to omoio givan
10 KUP1o ypnuatiotipro ¢ lonmaviac. Eekivnoe otig 29 Askepfpiov 1989 pe tyun Baong tig 3000
povades. O deiktng doyetpiletar ko vroroyiletar omd to Sociedad de Bolsas, Ovyotpun g
Bolsas y Mercados Espanoles (BME), n etaipeio mov Agttovpyei tig kvntég afieg g lomavikng

ayopdg (ovumepihapPavopévng g Bolsa de Madrid). Ilpdkerton yioo évov ypnpoTIioTploko
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otofopévo  dgiktn  mov  meprhapPdvel TG 35 MO PELOTEG  IOTMOVIKEG UETOYXEG OV
dwmpaypoatedoviol 6o Xpnuotiotipo e Madpitng.

O odeiktg PSI-20 (1o obpuPoro Tov O€iKT TOL TOPTOYOAIKOD YPNUOTIGTNPIOV), AmOTEAEL
onueio avapopds, SeikTn TIUOV LETOYDV TOV ETOPEIDV, TOV gival lonyuéveg oto Euronext g
Awcapovog, to Paocikd ypnuatotipro ¢ [optoyariog. O deikng avapépetal 6e TIWEG TV
€IKOGL ETOPIOV PEYOADTEPNG KEPAAOLOTTOINONG, TNG AYOPAS KoL TOV KOKAO €PYOCUDY TOL
uepdiov g PSI Geral, mov &€ivar n yevikn YpMUOTIOTNPLOKY OyOpd TOV XPMUATIOTNPIOV TG
Awcafovoc. Eivor évag oamd tovg kOplovg eBvikog deikteg ToL TavELPOTOTKOV opilov
ypnuotiotnpiov Euronext, énwg mapdriinia cvpPaivel otig BpuEéhieg pe tov deiktn BEL20,
oto [Tapict pe tov CAC 40 kat oto Apoctepvrap pe tov deiktn AEX. To PSI-20 Eexivnoe otig 31
Agxepppiov 1992 pe tiun Paong tig 3.000 povéodeg.

O odeiktg ISEQ Overall givor o yevikog deiktng tov Xpnuoatiotnpiov g Iplovdiog kot
Eexivnoe otig 4 Tavovapiov 1988 pe tyun Bdong tig 1000 povadec.

270 O€VTEPO JLAYPOUL TAPOVSIALETOL 1] TOPEID TOV OEIKTN TILADV Yo TOL XPNUOTICTHPN TOV
yopav PIGS kot yio v mepiodo amd tov Iavovdpio 2000 £wg tov Ampiko 2015. A&iler va
onuewdet 0t n yopa 1 givon 1 EAAGSa, n xdpa 2 eivon n [taria, n xopa 3 eivon 1 Iomavia, N

yopa 4 gtvon ) [optoyario kou n yopa 5 eivon n Iphavaia.
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4.2. AvoypappoTiky ATEIKOVIGT] TOV OEIKTOV TIHAV TOV PHETOYOV TOV Xpnpatietpiov otic yopeg PIIGS
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Amd 10 mopambve Sdypappa, mopotnpovue OtL ToL Ypnuotiotipe Tov yopaov PIIGS
KivnOnkov Tapdpota, mapovstalovtag 600 GNUAVTIKES TTOoES. H tpdtn ntmdon onueiddnke ota
pésa tov 2002, evd n debtepn oto péca tov 2008, e TV KATAPPELOT TNG XPNUATICTNPIOKNG
eovokag, Hetd v mtoon towv Lehman Brothers. Onwg mapatmpovpe, 1 otkovopky kpion tov
2008 ennpéace meplocdTePO T0 Ypnpatictiplo g IpAavdiag, 6mov tov Pefpovdpro tov 2009 o
ISEQ ¢optace o10 €ldyioto onpeio tov televtaiov 10 etodv otig 2074.32 povaves. Avtd 1o
eMdiyoto oeidetarl oto yeyovog Ot 1 owovoutkn kpion oy IpAavdio ftav tpamelikn. A&ilet
opmg vo onuetwbei, 61t  owovopio g IpAavdiog onueimoe avlkapyn kol ETECTPEYE CE
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avodikn mopeia. Ot 0KoVOUIEG TV VTOAOIMOV YOPDOV EXOVV EMOTPEYEL GE OVOJIKY| TTOpEia, M
omoio GG daTnpeitonl OKOHO 6€ YOUNAG ETMESA, AOY® TOV TPOPANUATOV QVTOV TOV YOPOV

OTO ONUOGLOVOUIKA TOVG HeyE0.

4.2.2. O ocixtng fropnyoviknig Tapaymyng

O deikng Prounyavikng Topaymyng HETPAEL TNV TOGATNTO TOV TOPOYOUEVOD TPOIOVTOG OO TIG
Brounyavieg nAektpiopol, evépyelag, petomoinong kot €£0pvéng. O deiktng Propmyovikng
TOPUY®YNS, ypnoonoteitoan yioo va mpooeyyioel 10 Axobapioto Eyyopio Ilpoidv ce pnviaio

Baomn. To étog Phiong Tov deitn sivar o 2010 ko sivon seasonally adjusted’.

0 ocixtyg frounyavikis mopaywyns yia Tis yawpes tys Baltikig
[Mopaxdtw, mapovcidletar, 0 OeikTNg POUNYOVIKAG TOPAYOYNS YO TIC Y®PES TG Bohtikmg.
Oocov agopd v apibunon tov daypopupdtov n yopa 1 eivon 1 Aegtovia, n yopo 2 sivon n

EcBovia kot n yopa 3 etvar n AtBovavia.

TO\eg o1 YPOVOLOYIES GEIPEG PETACYNUATIOTIKAY PEGH TOV TIPOYpaupoTos e-views oe seasonally adjusted, extog

and tov deiktn Propunyavikic topaywyng mov frav 1N seasonally adjusted.
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4.3. Awaypappotiky ATEIKOVIST TNG Propnyavikig TapaymyNg oTic YOpes TS Baitikig
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IInyn:Eurostat Database, http://ec.europa.eu/eurostat/data/database

ATd to TOPATAVE SYPAULOTO TOPATPOVUE OTL 1 PLOUNYOVIKY] TOPAY®OYY] OTIS YDPES TNG
BoAtikng, éxet avodwn mopeia, pe e€&aipeon to 2009, 6mov Ko M Propmyoviky mopaymyn
onueimoe mrdon AOY® G owovoukng Kpiong tov 2008. EmmAéov, a&ilel va onpelwbel 6tT1 n
Bropunyoavikn mapaywyn e AtBovaviag kivnbnke mo opodpopea, oe avtifeon pe v Agtovia

kot v EcBovia mov onpeimcav amdtopn mrtdorn. Méypt ta péoa tov 2015, 1 Propnyoavikn
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TOPAYOYT KO TOV TPLOV XOPOV MANCIACTNKE GE OYE0N LE TOL EMIMES TOV EIYOV OTIG OPYES TOV

2000.

O ocixtng Prounyovikijs mapaywyns ya tig yopes PGS
[Mopakdto, Tapovsidletal, o deiktng Propunyavikng mapaywyng yw tig PIIGS. Ocov apopd v
apifunon tov dwypappdtov n xopa 1 eivor n EAAGda, n xdpa 2 ivon 1 [taria, n yopa 3 elvain

Ioravia, n yopa 4 eivar ) Hoptoyaio kot n yopa S ivar n IpAavdio.

4.4. Avaypappotikiy ATetkovion g Propnyavikig tapoyoyng otic yopes PIIGS
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IInyn:Eurostat Database, http://ec.europa.eu/eurostat/data/database
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ATO 10 TOPOTAVE® S0y PALLLLOTO TTOPATPOVUE OTL 1) Propnyavikn mapoaywyn otig xopes PIIGS,
TaPOVGLALEL SIKVUAVOELS GE OAEC TIG YDPEG. X& OAEC TIG YMPEG TOPATNPEITAUL Ho AVOS0S TNG
Bropunyavikng mapaywyng Kot ttdon ota péca tov 2008, dmov kot Eekivnoe 1 0KovopIKY Kpio).
2y yopa 1, mov givon 1 EAAGSa mapatnpovpe pio peioon omd to 2008 £wg kou to 2015. H
Bounyovikn mapaywynq oty Itaria, v lonavio ko v Ioptoyoiio akoAovOnoe mapdpon
mopeio. LeET@ TNV oKovopkn Kpion tov 2008. And ta pésa tov 2008 £wg ta péca tov 2012 n
Bropunyoavikn Topaymyn 6€ aVTEG TIG YOPEG 0KoAoVONoE avodikn mopeia, uéypt ta péso tov 2012
OV oNUEWONKE o OTOTOUN TTMOOT TOV TPOIOVTOG. Xe avtiBeon HE TIG VITOAOUTEG YMPES, M
IpAavdio mapovsiace dtaypovikd avEnon g POpnyovIKNG TG Tapay®YNGS, e pio HKpY| TTMo
My TG owovopkng kpiong tov 2008 kot oty ocvvéyew akolovdnce avodikn mopeia,
etévovtag Tov Mdaptio tov 2015 11g 167.1 povdodeg, 10 TputAdolo 6 Gxéon Ue T EMIMEOD TOV

elye n Propnyovikn g mapoywyn otig apyés Tov 2000.

4.2.3. To BpayvapoOeopo emtokio

To Bpayvnpdbecuo emtokio givor o emTOKlo TOV PBpoyvrpdOecov dAVEIGHOD HETOED TV
YPNUATOTIOTOTIKOV 1WOPVUATOV 1 TO EMTOKIO OTOV KPOTIKOL TITAOL OmPOyUOTEDOVTIOL 1|
ocvvaArldocovial oty ayopd. Ta Bpayvrpobeopa emtdokio eival OVCIACTIKA Ol HEGES TUES TV
Kafnuepvav emrokiov kot peTpodivial o¢ mocootd. Ta Ppayvmpdbecua emtokia Pacilovton

OTO TPIUNVA EMTOKIN TNG XPNHOTAYOPAS, OOV £ivortl SoBELA.

To fpoyvrpobBcouo emtokio otis ywpes s Balitikis
[Mopaxdatw, Tapovoidlertal, To PpoyvrpdBeco emrdkio yia Tig yopes ™S Baitumge. Ocov apopd
mv opifunon tov swypappdtov n yopa 1 eivor n Agtovia, 1 yopa 2 eivar 1 EcBovia kot n

xopa 3 etvar n ABovavia.
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4.5. Awaypappotiky ATEIKOVIGT Tov Bpayvmpo0scpov emTokiov 6TIC YOpeg TG Baitukig
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IInyn: OECD Database, https://www.oecd.org

Amd 10 mopamdve S1dypapLLe TopATNPOVUE Lo EVTOVT LETOPANTOTNTA TOV Bpayvrpdiecuov
eMTOKIOV 011G TPEIS YMPeS TS Badtikng. Ta PpayvmpdBeciio emtoOKIo dVTOV TOV YOPOV NTAV GE
OXETIKA LYNAQ eminedo k0B’ OAn v OdpKewd TNG OEYHOTIKNG TEPLOOOV TapovctalovTag
péytota enimedo Tptv TNV owkovopukn Heeon tov 2008. To Ppayvrpdbespo emitdéxio g Agtoviag
yiveton 010 pe awtd tov yopaov PGS, tov Iavovdpio tov 2014 kot tg ABovaviag tov

Iavovédpro tov 2015 dmov ko elcnABav onv Evpaoldvn.
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To Bpayvrpobesouo emroxio otis yawpeg PIIGS
[Mopakdto, mapovcidletar to Ppayvrpddecpo emitokio yuu tig yopes PIGS. Ocov agopd v
apibunon Tov dwypoppdtov n yopa 1 etvar n EAAGSa, n ydpa 2 eivon ) Itoia, n xopa 3 ivorn

Ioravia, n yopa 4 eivar ) Toptoyaiia kot yopa S eivor ) IpAavdia.

4.6. Avaypappotiky AEikovion Tov fpayvapodespov emrokiov oTig yopeg PIIGS
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IInyn: OECD Database, https://www.oecd.org

To BpayvrpdBecpo emdkio eivor 1010 oe Oleg T ydpeg PGS kaf’ 0An v dstypotikn
nepiodo, ektog amd v EALGda mov 10 PpayvmpdbBecpo emtokio g, yiveron 010 pe tov AoV

Yopdv ond tov lavovdpro tov 2001 kor petd, émov kou gilonAbe oy Evpwldvn. EmmAiéov,
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TOPATNPOVUE OTL TPV TNV OKOVOpIKY Kpion tov 2008 ta Bpayvrpdfecua emitdKlo NTOV GF
VYNAG emtineda evad amd tov OxtdPfpro tov 2008 kot petd onueiwoay 1010iTEPN TTOCN Kot GYEOOV

undeviotnkoyv Tov Ampido tov 2015.

4.2.4. To m0600616 avepyiog

H anacyoinon eivar o ap1Buog tov avBponwv mov £xovv gpyacio. Avepyia eivor o apBudg twv
avOpdTOV IOV dev £YouV gpyacio aALL Yiyvouy va Bpovv dOVAELL, EVAD TO £PYOTIKO SUVOLKO
elvarl to dBpoopa g amacydAnong kot g avepyiag. 'Etol 10 mocootd avepyiog etvar o Adyog
TV avOpoOTeV oL givan dvepyol mpog Tov aplud TV avOpOTOV TOL GVIKOUV GTO £PYOTIKO
dvvopkd. Ot 01KOVOUOAOYOL EVOLOPEPOVTOL Y10 TNV avVEPYID AOY® TOV GUECHV ETIMTOGEMY TOV

€XEL GTNV OIKOVOUIKY] KATAGTACT] TNG YDPUG KOl GTO TOPAYOUEVO TPOTOV NG,

To mocooTo avepyiog 6TIS YWpes TS Baitikijs
[Mapaxdtw, TapovslaleTol To SAYPALLO TOV TOGOGTOV avepYiag, Yo TS xdpeg ™S BaAtiknc.
Oocov agopd v apiBunon tov dwypapudtov n yopa 1 eivor 1 Aegtovia, n yopo 2 givon n

EcBovia kot n yopa 3 etvar n AtBovavio.
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4.7. Avoypappotiky ATEIKOVIGT] TOV TOGOGTOV UVEPYING 6TIS YOPES TS Batikig
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IInyn:Eurostat Database, http://ec.europa.eu/eurostat/data/database

Amd 1o mopomdve SypappaTo, TOPATPOLUE OTL M avepyla ot Yopeg ™S BaAtikmg
axoAovOnoe mapdpota mopeia. Xtig apyés Tov 2000, n avepyia otig xdpeg TS Baktikng ntav oe
OYETIKA VYMAG emimeda aALd péEYPL TPV TV okovoutkn veeon tov 2008, o1 xdpeg avTég iyav
KOTAPEPEL VO LELOCOVV TO, TOCOGTA avepyiag Kot oyeddv va ta vroteTpaniacidcovy. Katd v
owovoukt veeon tov 2008 péypt to 2010, n avepyia e AVTEG TIC YOPES EQTACE GE TOAD LYNAL
emineda, EEMEPVAOVTOS KOl TOL EMIMEDA TNG QPYNG TNS OELYHATIKNG TTEPLOdov. AT 0 2010 Ko petd,

N avepyia ApyLoe Vo LELOVETOL 0AAG aKOpO SloTNPEiTaL GE GYETIKA VYNAG Enimedal.
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To mocooto avepyios otig yawpes PIIGS
[Mopoakdto, Tapovsialetatl 1o T0cootd avepyiog yuo Tic yopeg PIIGS. Ocov apopd v apiBunon
TV Sypappdtov 1 xopa 1 eivor n EAAGSa, n xdpa 2 eivar ) Itokio, n xopa 3 givar n loravia,

N xopa 4 eivon 1 Hoptoyario ko ydpa S5 etvar n IpAavdia.

4.8. Awaypappotiky) ATEIKOVIGT] TOV TOGOGTOV avePYing 6T yopes PIIGS
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IInyn:Eurostat Database, http://ec.europa.eu/eurostat/data/database

H avepyia otic yopeg PIIGS, dwatnpnnke og younid enimeda mptv TV 01KOVOLIKT VOEGT TOV
2008, ext0¢ amd v mepimtoon ¢ [taloag mov eiye NON vVyNAdTEPA TOGOCTA avepYiag,
GLYKPITIKA LLE TIG VITOAOTES YMPES. ATO TNV Evapén g okovo kg veeons tov 2008 kot nsta

n avepyia avénonke amdTopa kot oyedov dmiacidotnke. A&ilel va onuelwdei 6t o ydpeg PIIGS
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http://ec.europa.eu/eurostat/data/database

HEYPL TO TEAOG NG OELYMOTIKNAG TEPLOOOV OVIIUETOMILOVV LYNAQL TOCOOTA avepylog Kot
ewwotepa 1 EALGSa kot M Iomavia pe mocootd avepyiog tov Ampidio 2015, 25.3 won 22.7
avtiotoyo. Emiong, po onuavtiky mopatypnon and to Sypappato givol 0Tt TopoAo mov ot
xopeg PIIGS mpv v okovopukn kpion giyov younAdtepa TOGO0TA avepyiag, AOY® OTL NTOV
péA g Evpwlmvng, dvoKOAEDOVTIOL TEPIGGOTEPO VO LEUDGOLV TO TOCOGTO OVEPYING TOLG

CLYKPITIKA LE TIC YOPES TNG BOATIKNG.

4.2.5. O Agiktng Typov Katavoroti

O Aeciktmg Twov Katavorot| (ATK) (6nog wor o Evappoviopévoc Acgiktng Tuyov
Kotavalmt)), eivar 10 pétpo tov tindv mov ypnoyonoteitar omd to AoknTikd Zvpufovito g
EKT vy v ektipnon g otabepomrog tov twov. O ATK (mAinbwpiopdg pe Bdomn tov deikn
TIUOV Katavorlotn) opiletal og n petaforn] Tov TV evog KaAadov ayadmv Kol vInpecidv
oL ayopalovtol amd GLYKEKPIUEVEG OUAOEG VOIKOKVPIDOV Kol UETPATOL GE OPOVLS TOV ETNCLOL
pLOUOY avamtuéng pe £€tog Pdong o 2010. O TANB®PoRdG petpd T ddPfpwon Tov ProTikon
emuédov. 'Evog deiktng THdV KaTavoAmT) ekTipdtol and po oelpd amd ohvieTovg deikteg mov
HETPOVV TNV OALIYY TOV TILAOV 0td TEPI0d0 G€ TEPI000, Yo £va. TABEPO GHVOLO KATOVAAMTIKOV
ayafmOv Kol LANPECLOV HE OEOOUEVEC TOGOTNTEG KOl YOPOKTNPIOTIKA, TOL OmTOKTHOMKOV,
YPNOOTOWVVTOL 1| TANpOVOVTIOUL omtd Tov TANBuoud avagopdas. Mia avénon (peiwon) Tov
Tn0wpiopol, peldvel (AVEAVEL) TNV OYOPOCTIKY] OUVOUN TOV ETEVOLTMOV, LE OMOTEAEGLO Ol
oAAayEG TOV TANO®PIGHOV Vo EMNPEALOVV TIC OTOPACELS OVTMOV CYETIKA PE TNV EMEVOLON GF

LLETOYEG.

0 Aciktys Tiuwv Karavalwty otig ywpes tns Baltikipg

[Mopakdto mopovctdletal T0 SEyPOLLLE TOV EVOPUOVIGUEVOL OEIKTN TY®OV KOTAVOAMTN Yo TIG
xopes g Baltwkng, o onoiog eivor amominbwpiopévog e €tog Paong to 2010. Ocov agpopd tnv
apibunon tov daypappdtov 1 xopa 1 eivor n Agtovia, n ydpa 2 givar  EcBovia ko n yopa 3

etvar 1 ABovavia.

71

Institutional Repository - Library & Information Centre - University of Thessaly
28/07/2024 19:30:01 EEST - 13.58.149.34



4.9. AvoypappoTiky ATEIKOVIGT] TOV SSIKTOV TIHOV KOTUVOAWOTY] OTIS YOpPES TG Baktikiig
CPI
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Inyn: OECD (2016), Inflation (CPI) (indicator). doi: 10.1787/eee82e6e-en

Amd to durypappa mopatnpovpe 6tL 0 TANBwPopdg 6TIg Ydpeg TG Baktikng elye avodwkn
nopela, eTdvovtog o€ vynAdtepa emineda PETA TV oKovopkn Veeon tov 2008. Anod 1o 2012
Kot HETA, 01 yMpeG TS Baktumg €xovv katapépet va datnpricovv tov TAnbmpiopd ce otobepd
emineda kol kvpiwg petd v gicodo touvg omv Evpwldvn, oniaon petd to 2011 yio v

EcBovia, to 2014 yo tnv Agtovia kot To 2015 yio v ABovavic.
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0 Aciktng Tyuov Karavaioti otig yaopes PIIGS
[Mopoakdto Tapovctdletal To SEyPaLLLO TOV EVAPUOVIGUEVOD OEIKTN TIUMV KOTOVOAMTY Yo TG
xopeg PGS, o omolog givar amomAnBwpiopévog pe étog PBaong to 2010. Ocov agopd v

apibunon tov daypoappdtov n yopa 1 eivar n EAAGSa, n yopa 2 eivar n Itodia, n xdpa 3 givorn

[omavia, n yopa 4 givon  [Hoptroyario ko n yopa 5 etvon | IpAavdia.

4.10 Awoypoppatik) ATEIKOVIOT TOV EIKTAOV TIHAV KATAVIAOTH 6T yopeg PGS
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Inyni: OECD (2016), Inflation (CPI) (indicator). doi: 10.1787/eee82e6e-en

Amd 1o dudypappo, wapoatnpovue 6Tt 0 TANOBWPIGUOS Topovsioce peydAn peTofANTOTNTA
Katd v detypatikny mepiodo. Ztig apyésg g meptdoov mov eEetdlovpe Ppioketar o younid

emineda oe OAeg Tig ywpeg PIIGS. Avtd cvpfaiverl yuuti n Evpondixn Kevipwn Tpdamrela, divet
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LEYOADTEPT EUOOOT KoL GTOYEVEL OTNV KATATOAEUNOT) TOL TANOWPIGHOV AOY® TNG eumepiag TNV
dekaetio Tov *20. Oheg o1 vrdAoumeg xdpeg, ektOg amd v EAAGSa, etlonAibav otnv Evpwldvn 1o
1999. Ocov apopd v EALGSa, A0y TOL YeyovoTtog 6Tt 1 EAAGOG émpene va tkavomotel ta
Kputnplo 6OYKAoNg ¢ Zuvinkng tov Mdaaotpiyt yio va e16éA0el otnv Evpmlavn ek tov omoimv
éva amd avtd Moy Kot 1 dotnpnot Tov TANO®PIGHoY o€ yaunAd enineda. ['evikd, Tapatnpeital
pe avodikn mopeio Tov TANOwPIGHOD KB OAN TV S1bpKEL Kol KUPIWG HETE TNV OIKOVOLIKN
veeon tov 2008. And 10 2012 ko petd, ot ydpeg PHGS éxovv katoapépel va peudcovy tov
Tn0wpiopud o€ oy€on HE TO EMMEOD OV EMKPATOVGOV KATO TNV OAPKEWL TNG OKOVOUIKNG

VEEGNG KoL VO TOV dlotnproovy o€ otafepd emineda.

4.3 Avake@araioon

Ot epunvevtikég petafAntég mov Ba ypnoywomombodv ot epyacia, €ivol o1 LOKPOOIKOVOUIKES
HETOPANTEG TOL TEPTYPAPOLYV TNV KATAGTOCT TNG OIKOVOUING OTTG 1) Bropunyavikn Topaywyn, To
BpayvmpdBeopo emrOKIO, TO TOCOGTO OvVEPYIOG Kol O OEIKTNG TIUAV KOTAVOAMTY, Yol TNV
derypotikn mepiodo amd tov Iavovdpio 2000 péypt tov Ampikio 2015, yia dvo opddeg ywpamv, ot
omoieg etvan o1 ydpeg g BaAitikng kot ot yopeg PHGS. Avtéc o1 paxpootkovopukés HetafAnTtéc,
YPNOOTOOVVTOL Yol TNV OEPEVVNON TNG OYEONG METOEDL TNG Oyopds HETOYMV Kol TOV
LLOKPOOTKOVO LKAV cLVONK®OV 6€ TOMEC Epguveg Ommg Twv Kwon, C. S., & Shin, T. S. (1999) kot
tov Masuduzzaman (2012). EmmAéov, ypnolpomoodviol ovtég ol HETOPANTEG  010TL
wepthapPavovtal 6toug oeikteg- kKAeW1d ™ Evpwlmvng and v Evponaikn Kevipwn Tpdmrelo.
(European Central Bank’s Key Euro area indicators).

A&iler va onuelwBbel 0TL Yoo OAES TIC YPOVOAOYIKEG GEIPEG TOL AMOTEAOVV TOL GET OEGOUEV®V
TOV 0V0 TAVEN, TaipvovUe TNV AOYAPIOUIKT TOLG LOPPT Y10, OPAAOTOINGN Kol EE0UAALVOT Kot
OAeg o1 TopakdTo avardcels faciloviotl oty Toug AoyaplBkn popen. Avtd copfaivet yuri to
oet dedopévav mov eEetdlovpe dev Exovv otabepd PEco, KaBDS vhpyovv peydres petaforég
dwypovikd. EmmAéov, dev éxovv otabepn dtokdpavon kabmg mopatnpovpe GALOTE ATOTOUES KOt
dAlote mOAD pKpéG peTaPoArés Ko ovtd @aivetor av dovpe 10 B0pvPo mov mapovsidlovv
JuPOVIKA 01 YPOVOAOYIKEG GEPEG GE oYéon He TiG amdtopes petaforés. To pawvopevo g un

oTafepn|g LKV ULAVOTG Ol POVIKA ovopdleTot opadomomuévn aotdoeta.
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KE®AAAIO 5: MEOGOAOAOI'TA
5.1 Ewoayoyn

2T0 TPONYOVUEVO KEPOAOLO, £YIVE WO EKTEVAG OVOAVLOT TOV O£00UEVOV OV TPOKELTOL VO
YPNOYOTOMGOVLE, £TGL MGTE VO, S1ELKOAVVOEL I AvEAVOT TOVG Kot 1 EPUNVEIN TOV EUTEIPTIKAOV
amotelec TV oL Ba e&oybovv amd v mapovsa epyacio. Ommg eidape, 6Aa To dedopéva Tov
eEetdlovron elvar maved doedopéva. Ta Oedopévo mhved amotelobV €O1KN TEPITTOON TOV
OLAOOTOMUEV®V GTOTXEIDV KOl 0EIOTO10VVTOL EKTEVMOG GTNV GUYYPOV OIKOVOUETPiN. ATOTEAOVV
€va, GOVOLO 0E00UEVMV OOV JOGTPOUATIKA dedopéva amewkoviCovtatl dtaypovikd. Eival dniadn
oLVOVACUOG JICTPOUATIKOV OEOOUEVAOV KOl YPOVOAOYIK®V GEP®V Kot £xovv Tto €ENg
TAEOVEKTLOTOL:

1) Ilepopiletor M moOALGLYYPOUIKOTNTO HETOEDL TV  OVEEUPTNTOV  HETAPANTOV Kot
avTipetoniletol To TPOPANUA TOV HEPOANTTIKOV GPAALNTOC. (simultaneity bias)

2) Avédvel o apluoc TV TOPATNPNOE®Y, LE GLUVETEWD N (vodoc Twv Pabumv elevbepiag va
odnyel oV PerTion TG ATOTEAECUATIKOTNTAG TOV EKTIUNUEVOV GUVIEAECTMV.

3) IlepropileTon 1 ETEPOGKESATIKOTNTOL.

A&ilel va onuelmBel 0TL 01 KOPIEC CLVIGTMOGES OGS YPOVOAOYIKNG GEPAC etvan ) Tdom (trend),
n emoywdTNTO (seasonality), ot akavovioteg (Toyaieg) petafoArésg Kot o1 KUKMKEG LETAPOAEG 1)
KUKMKEG Otakvudveels (cycles). Avtd onpaivel 0ti, ol TEPIOCOTEPEG YPOVOAOYIKES GEIPEG glvat
Un OTAGYLES Ko 1 dtepedivnon g HeTald tovg oxéomng HEom TG omAng uebodov Talvopounong,
Oo  oonyovoe oe  QovOUEVIK TOAwOpOunon  (spurious regression). H Oewpla g
GUVOAOKANPMOONC ETTPETEL TNV YPTOT] U CTAGILOV YPOVOAOYIKMOV GEPOV KOl LE OVTO TOV TPOTO
S1EVPVVETOL TO GUVOLO TV UETOPANTAOV TOV UTOPOHV Vo LEAETNOOVV.

To 0éua g mopovoag éEpsvvag etvar va exktyunbel eumepikd m  emidpaocn TOV
LLOKPOOTKOVOLK®V UETAPANTAOV GTNV 0yopd LETOYDV OTIG XOPeS TG Boitikng Kot o1ig yopeg
PIIGS, ¥pnoponotdvtog GUYYPOVES TEXVIKES ovaAvoNG Tavel dote va edeyyfel n pakpoypovia
oxéon 1ooppomiog HETAED TNG AyOpdS HETOXDV Kol TOV HOKPOOIKOVOMIK®OV peTofAntov. Ta
npata mov Ba axkolovOnBobv oty epyacia eivar ta e&ng: Apywd, Ba yivouv ot éleyyol
povadwiag pilag yio mavek, oe kébe €va ceT dedopéVmV, €161 OGTE Vo, TPOGIOPIoTEL N TAEN
0AOKAN PGS TOL KOBEVOS. XT1 GuvEXELD, Aol Ba £xel Tpocdlopiotel 1 TAEN OAOKANPOONG TG
KaOe YPOVOLOYIKNG GEPAS, TO TECT GLVOAOKANPWONG Yo TAvEL Ba gpgvvncovv v VIapEn
pokpoypoviag oyéong HeTaly tov petafintov mov eetdlovpe. Edv to (gbyn oedopévav
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ouvoAoKANp®OVOVTAL, B0 LTOAOYIGTEL TO O1AVLCUA TNG GLVOAOKANPMONG HE TN XPNON TNG
nebddov extipnong DOLS (Dynamic Ordinary Linear Estimators). H pokpoypovia oxéon osiyvet
OTL VTAPYEL L ATIOONG oYéon, N omoia gival TOLAGYIoTOV piog katevbuveng. EmmAéov, 1o 180T
artomtog Granger, Oo extiunfel yio va Ppebel n katevbuvon g artdomTog pETadd TV
HETOPANTOV.

Y10 mopdv kepaioto, Ba avaivBodv ta Puota g pebodoroyiag mov mPOKETOL VO
axoAovOnBovv, yio va eEeTooTel 1) EMIOPACT] TOV LOKPOOIKOVOUIK®OV UETUPANTMOV GTOVS YEVIKOVG
deiktec WOV TOV YpnuoTIoT)piy, 600 opddwv yowpav. H tpdtn opdda yopodv aroteieitol omd
T1G Y0peg TG Baitumg, eved n dgdtepn opdda 11 yopeg PIIGS. Ta BAuata mov 6o avaivBodv
kol Oa ypnoomomBovv yio v €£0y®yN TOV EUTEPIKOV OTOTEAEGUATOV €ivol o1 €Agyyot
OTOGIUOTNTOG TV TOVEA, OTO EMIMEDN KOl OTIG TPMTES OLUPOPES LE TOVG EMIGNUOVG EAEYXOVG
povadwiag pifag, o €leyyog cvvorokAnpwong Johansen’s Fisher, n puébodog extiunong DOLS

Kot o teoT artidtntog Granger.

5.2. ZTaolpudTNTO TOV (POVOLOYIKMOV GEPOV TMV TAVEA
O1 1povoAOYIKEC GEIPES OLKPIVOVTOL GE GTAGYLES KO U1 OTAGYLES. Mo xpOVOAOYIKT GEPA givar
otdoun Otav M péon TN G Kol 1 SwkOpavon dev emnpedlovtal omd Tov ¥pdvo, EVHO M
GUVOLOKVLLOVOT) LETOED TOV TILADV TNG 6€ 000 S1ad0YIKA ¥poviKA onueio eEaptdTon Lovo amd v
OmOOGTOOT OVAUESO OTA YPOVIKG onueio Kot oyt amd tov 1010 Tov Ypdvo. Mabnpatikd, avtd
woyvEL OTAV:
E(yt)=py , yuo Ao to t
V(y)=E (y+-E(y)) 2 =<5y2 , Yuo. OAo. Ta. t
COV (Y1, Yi+k)=E(Yr-E (Y1) (Yerk-E(Yisk)) =Yk » Y100 OXo T t ko kK

Anlodn, pio 6TtoyaoTikn dadkasio yopaktnpiletal g 6Ttdoyn 6Tav 01 GTATIGTIKES TG
W0TTES 0ev emmpedlovton and pio petafoAn oy apyn Tov xpOvov.

Ot Granger, C. W., & Newbold, P. (1974). eilonyayov Tov 0p0 QOIVOUEVIKEG TOALVOPOUNCELS
(Spurious regression), yio. va eKQPAGOLV TNV TEPITT®ON KAAGIKNAG TOAVOPOUNGNG EAAYICTOV
TETPOYOVOV OVAULESH GE OVO UN CTAGUEG GEPEG IOV OIVEL IKOVOTTOMTIKA OTOTEAEGUATO OO
TAELPAS GTATICTIK®OV Kprnpiov (VYNAO R? kot oToTIoTIKG ONUAVTIKES TIHES Kpumpiwv t kot F),

oAAG Oev ekppdlel oty ovoio Kopio ottioloyikn oyéon petald petapintov. o ve 1o
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amodeifovv avtd, o1 gpeuvnTég dSeENyayav TEPAUATE TPOGOUOIMONG HE KOTOUCKEVOCUEVES
petaPAntég toyaiog dadpopnc. ‘Eotm 1 koo eéicmwon moivdpdunong:
yi=b1+boX; +e

01OV Ol HETAPANTES Vi Ko Xt €fvoil U1 GTACIUES Kol PAAOTO 0koAOVOOVY TO TPOTLTO TNG TLY NG
dwdpounc. To amoteAéopato TG CLYKEKPIUEVNG TAAVOPOUNONG 00N YNGAV GE TOAD LYNAOUG
GUVTELECTEG TPOGOLOPLGHLOV R?, a\ré TV TOYPOVO 6€ TOAD YounAég Tywég Durbin- Watson (DW)
KOL OVOTTOTEAECUATIKEG EKTIUNGEL TOV GLVTEAESTOV TOAVOPOUNOTG LE UM EYKLPEG TIUEG TV
Kpunpiov t, vrodnAwvovtag v Vvapén aVTOcLGYETIONG oTo KotdAota e ¢ e&lowons. T
Vv enilvomn tov TPOPANUOTOG TG UN CTACIUOTNTOS TMV YPOVOAOYIKMY GEPOV VTAPYOLV dVO
Moeic. H mpot Adon elvar n apaipeon g tdong kot n 0gdtepn elval n AMym 1OV TpOTOV

SPOPDV TV YPOVOLOYIKMDV GEPDV.

5.3. 'ELreyyol povaoraiog pilog TV maver

Ymv mopovca epyacio €EETALETOL 1) GUUTEPLPOPE Ko 1| oyEon HeTalhd mhvel dedopévmv. Ztnv
aviAlvon mhvel 0edouévmV eivar amopaitnTo va. EAEYYOVLUE, apyIKA, €AV Ol UETAPANTEG eivon
otdoes. Av ot petapintég oev  etvar otdowyeg, pe efaipeon MV mEPIMTOON MOV
ovvoAoKANpoOvovtal, Tote ot ekTuntég OLS elvon acvvenelc kol avtd €xel oG oamotélecuo
O1APOPOL OTATIOTIKOL EAEYYOL va. Unv eivan €ykvupot. Avtd ogeiletanl 610 YeYovoc, OTL TO KUPLOo
YOPOKTNPLOTIKO TWV YPOVOAOYIKMOV CEP®V givar 1 €EAPTNON TOV TOPATNPNOEDV TOVE LE TOV
xPOVO, INAON M VTapEn GVOYKETIONG LETAED TMV TAPOUTIPTCEDV.

H tdon (trend) amotelel pio amd T KOPEG CLVIGTMOOEG MG XPOVOLOYIKNG oepds. H vmapén
TAONG UG YPOVOAOYIKNG OEPAC TNV KAVEL UN OTACIUN Kol O WHEGOG kot mfoavov Kol M
dlukvpovon vo  petafdAlovtol pE Tov  YpOVO. LTV WEPIMTOON OVTH OCULVICTATAL O
LETAGYNULOTIGLOC TOV XPOVOAOYIKMDV GEPAOV GE TPMDOTEG OOPOPES, KOOMG 01 TEPIGGOTEPES EYOVV
YOPOKTNPOTIKA Tuyaiog owdpouns (random walk) kor n ypnon TPOTOV SPOPOV TIS KAVEL
otaoes. Otav pa oepd yivetal otdoyun moipvoviog Tig TpaTes dopopés lvar OAOKANPOGIUN
npotg tééng I(1). Eitvar amapoitmto va kdvovpe eAEyxovg yia tnv OTAGUOTNTO TOV GET
dedoéVmV TV 300 TAVEL, 01 0TTOT01 TEPTYPAPOVTOL TAPUKATO.

To mpoto Pua ™g avdivong eivar vo dnpovpyndel évag mivokag He To OMOTEAEGHATOL
povadwaiog piCag og enimedo Kot 6€ TPMOTEG SAPOPES, Yo kKEOe mavel Eeywpiotd. Ta teot mov Ha

ypnoponomBovv givar, to LLC test (Levin,A, et al, 2002), to Breitung test (Breitung, J. 2000),
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10 IPS test (Im, K. S, et al, 2003), ka1 to ADF-Fisher test (Madalla, G. S., & Wu, S. (1999), O\a

TOL TEOT £YOVV MG UNdeVIKN VTOBeon v vrapén povadaiog pilag.

5.4. Avéivon 6uVOLOKAMPMOONG TOV TAVEA

H ovvoloxkMpwon oavtimpoownevel v Omapén HOKpOYPOVIOS 1GOPPOTIOG OVAUESO OTIG
owovokég petafAntés. H cuvoroxkAnpmon 0o 1 TePIocOTEP®V GEPDV OEYVEL OTL VTTAPYEL Lo
Hoakpoypdvio. oyxéon HeToEh Tovs. Av 000 petafAntéc dev cvvorokAnpwvovtal (cointegrated),
k6O ypopkodg cvvdvacudg Bo givor un otdclpog kot €tol Ko to katdhiouto Bo eivon pn
OTAGILOL.

‘Exovtag dwomiotdoer 0T To. GET 0ed0UEVOV givar oAokAnpopéva mpatg tééng I(1), to
emduevo Prua sival va damiotwbel av vdpyel pokpoypdvia oxéon petacd tovg. Or Madalla, G.
S., & Wu, S. (1999), ypnowomoinoav to teot tov Johansen’s Fisher Test (1988) yw va
TOPOVCIACOVV Evay EAEYYO GUVOAOKANPMONG Y10 TAVEA dedOpEVA GLVOLALOVTOG EAEYYOVS Omd
KéOe O100TPOUATIKO OTOLKEID YOPIOTE, YL VO ONUIOLPYNCOLV EVOV GTOTIOTIKO EAEYXO Yo
0AOKANPO TO TAVEA.

To Johansen’s Fisher Test cvvolokAfpwong pmopei vo dgifel povo edv ot petaPAntég
GUVOAOKAPOVOVTOL KO 0V DITAPYEL LAKPOYPOVIO GXECT LETAED TOVG, AAAG dev pmopel va deiéet
mv KatevBvvon g atdmrog. o ovtd, B0 TPAYHOTOTOWCOVHE TOV EAEYYXO OUTIOTNTOG
Granger, ywo. TNV 6Y£0M T®V YEVIKOV OEIKTOV TILOV KOl TOV LOKPOOIKOVOUIK®Y LETAPANTOV oTO
dvo mavel avtioToyo.

H pebodoroyior tov Johansen, S. (1988), odnyel oe 600 THMOVG EAEYYXOL TOVL APOUOD TV
SLVUOUATOV  GUVOAOKANP®ONG UETOED TOV UETOPANTAOV TOL OlavOCUATOC 1| TOL Pabuod
ovvolokAnpwong £éot® h. ‘Eva Pacikd onueio mov mpénet va TpocEEOVUE Y00 TOV EAEYYO TNG
GLVOAOKANPp®ENG givor 6Tl av vdpyovv h dravidcpata cuvolokAnpwong, Tote povo h ypappkoi
ocuvovacol givor otdoiol, olokinpopévor pundevikng tééng 1(0), eved ot vmdAouror givar pn
otdowot. H undevikn veoeon o1t £xovpe h 10 moAd dravdopoto GLVOLOKANP®GNG UITOPEL Vo,
dwtuTteOel pe TV VITOOECT GTATIGTIKNG CUAVTIKOTNTOS TOV HEYIGTOV WO0T®V. Apa:

Ho= Ai=0 6mov i=h+1...p
Omnov 1o h deiyvel 0Tt LOVO 01 TPMOTES Ag....... An WO0OTIES glvarl pun undevikéc. O éheyyog avTog
yivetar cvykpivovtag v AoyoplOuikny ovvdpmon mboavoedvewng Otav emiPdiiovpe Tov

TOPATAV® TEPLOPIGUO Yo S1APOpeS TWEG ToL h e v avticToym ympic meptopiopd. Avtd sivar
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10 KPUNPLO ToL Adyov mAvOPaveldV kot akohovdel v X? kotavopur. T v evolhakTikn
vdbeon Hy €yovpe dvo tHmovg ehéyywv, tov €leyxo iyxvouvg (trace test) kot g pEYLOTNG
WoTNG. Me tov €Aeyyo {yvoug EAEYYOVLE TIG TAPAKAT® VITOOECELS:
Ho: vtapyovv h dtavdopate cuvorokAnpwong (h=0) kot 1 eVOALAKTIKY
Hq: vdpyovv h+1 dwovdopoato cuvorokAnpwong (h>1) n
Ho: vépyovv 1o modd h duavdopoto cvvorokinpoong (h<1) kot n evaAlaktiky
Hq: vdpyovv h+1 dwavdopate cuvorokAnpwong (h>2) 1
Ho: vdpyovv 1o modd h dwavdopoto cuvorlokAnpoong (h<p-1) kot n evaAiaktiky
Hq: vdpyovv h+1 dwavdopate cuvorokAnpwong (h=p)
O1 undevikéc vobéoelg amoppintovrol étav to. P-values twv Fisher Statistics from trace test kot
tov Fisher Statistics from maximum eivor pkpdtEpa amd To  EMIMESD GTOTIGTIKYG
ONUOVTIKOTNTOC 7oL €EETALOVUE, OTNV GLYKEKPIUEVT] TEPIMTOON YO EMMEOO GTOTIGTIKNG
onpavtikotrag 5%.

To paxpoypdévio d1dvocua GLUVOAOKANP®ONG vroAoyiletar ypnoomowdviag v HEBodo
extiumong mavek DOLS. Ot extyumtég DOLS, Swopfdvovuv tovg OLS extyuntég yuw tnv

pepoinyio wov £x0vv AOYo NG EVOOYEVELNG KOl TG OVTOGVGYETIONG,.

5.5 To teot mtiotntog Granger

‘Eva and 1o Bocikd mpoPAnpoata mov vrapyovv otnv eEEdikevon €vog vrodetypatog givor o
TPOGOIOPIGUOC TG KaTevBuVoNg mov o petafint) mpokaAiel po dAAN oe pio e&iocmon
TOAVOPOUNONG. ZTNV OIKOVOMIKN emotnun pio tétole oyéon eivar oyeddv adbvato va
kaBopiotel ek TV TPoTtéPwV. [ T0 AOY0 aWTO GTO. OIKOVOLUIKA TOAAEG QOPES BempPOVUE EK TV
TPOTEP®Y  OEOOUEVT] UI0L CLYKEKPUEVN OYE0T OUTIOL KOl OMOTEAECUOTOS TPOKEWEVOL VO,
€PaPUOGOVUE TIC KAOCIWKEG OWKOVOUETPIKES peBOdovg ektiumong evog vrodeiypotos. Opwe, n
e€apmon oG e€optnuévng petaPfAnmge and pia 1 mepiocdtepeg aveEdptnteg HeTaPAnNTES dev
delyvel amapaitnTo Kot oTioTTaL.

O mo yvwotoc Eleyyog yio TNy katebBuvon e outtdTnTag Etvor avtdg Tov TPoTdinke amd Tov
Granger, C. W. (1969). 'Ecto 611 £rovpe dvo xpovoroyikég celpéc Xt kot Yt Kot TIG TopaKiT®
TOAMVOPOUNGELS:

Y=ot Zml: a Xt i BiYetu

j=1
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Xe=@ot+ z 7 iXeit Z oY jte
i-1

j=1

6mov M givar 0 aplOUOS TOV ¥POVIKOV VoTEPNGEWY. YTTOOETOVE OTL O1 SratapaKTikoi Opot Ur Kot
&t 0ev ovoyetiCoviat. Mmopobpe va S10KpivovpE TECTEPIC TEPIMTMOCELS:

1. Movodpopn mtiétnto amd X; o€ Yy
EpeaviCetar edv ot ektyunuévol ouvtedeotéc g Xi pe votepnoelg oty e&icoon g Y eivon
OTOTIOTIKA ONUovTIKol (dNAad ddpopol tov pndevog) cav opddo (dniaon Xa; # 0) kot 1o
OUVOAO TMV EKTIUNUEVOV GLVTEAECT®OV NG Yi UE votepnoelg oty e&icmon g X 0ev eivan
oTaTIOTIKG onpovtikd (dniadn Xd; = 0).

2. Movéodpoun artiotnTe 0o Y 6 Xil
EpeaviCetat eav ot ektunuévotl cuvteheotég g Xi 1e votepnoelg oty e&icwon g Yi 0ev etvan
OTOTIOTIKA GNUOVTIKOL Gov opada (dnAadn Xai= 0) Kol T0 GUVOAO TV EKTIUNUEVOV GUVTEAEGTMOV
g Yt pe votepnoelg oty e&lowon g X; eivat 6TaTiioTikd onpavtiko (dniadn Xdj # 0).

3. Apgidpoun ortiotTnTa:
‘Exovpe 6tav o1 cuvieAeotéc TV voTEPNoE®V TV Xt KOl Y €lval OTATIGTIKA S1APOPOl TOV
UNOEVOG Kot 6TIC 0VO TOAVOPOUNCELS.

4. AveEaprnoio:
"Exovpe 6T0v 01 cUVTEAEGTEG TV LOTEPNGE®MY TV Xi Kot Yi 0gV €ival 6TATIOTIKA O169pOpOL TOV
UNOEVOG Kot 6TIC 0VO TOAVOPOUNCELS.

Ta Prnata Tov teoT givorl Ta okdAovOL:
a) TToAwdpouodue v petapint) Yi moveo oty Yi He VOTEPNOELS Kol AAAEG METAPANTES (av
VIAPYOVV), OAAG Oyt pe v petafint Xi He VOTEPNOES. ATMO OLTH TN UE TEPLOPCUO
nolvdpounon (restricted, R), maipvoope v dBpoion TV TETPAYOVOV TOV KATOAOIT®V
(ovpporlopevn pe SSER).
B) Moaiwvopopodpe cvumeptiapfdvoviog v petafAnt Xt P VOTEPNOELS KAl OO ATV, TNV
Yopig mePlopiopovs maAvdpounon (unrestricted, U), maipvovpe v aBpoion TV TETPAYOVOV
TV Kotoroinwv (cupBoiilopevn pe SSEy).
v) EAéyyovpe av Zoi=0, OnAaon av 1 X LLe VOTEPNOELS OEV AVIIKOVY GTNV TOAVOPOUNGN.

0) Avtd yiveton pe v Ponfeio 0L TOPATAVE® TEGT EAEYYOL:
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£ SSER—SSEU /m
SSEU /n—k

Me Babuovg elevbepiog apOunt kot topavopasty M ko N-K avtictotya, 6mov M o aplBudg
TV votepNoemV ¢ X katl K 0 aptOpoc tov mapapuétpmy 6t Yopig meploptopuong ToAvopounon

(unrestricted).

€) Av n T tov Tte0T EAEYYoL F givan peyaAdtepN Omd TNV KPUTIKN T TOV TVAK®OV TNG
kotovopng F (F>Foumnk) TOT€ amoppintovpe v undeviky vmdbeon kot m petafinty Xi pe
VOTEPNOEIS OviAKEL otV ToAvdpounon. (Aniadn n Xi emdpd ommv Yy). To PAuata 1-5
emavoAapPavovtol yio Tov EAeyyo ¢ mepintwong to Yi va dnuovpyet to Xt O kabopiopog tov

appov Tev votepnoemy, erlvetat pe v Pondeta tov kprmpiov AIC ko SC.

5.6 Avake@araioon

210 KePAAO0 avtd, avaAvOnKe M évvola TG oTACIUOTNTOG Kot 01 EAeYY0l povadilaiog pilog yio
whvel, €101 OOTE VO amo@evyBel 1 EKTIUNON OGS PAIVOUEVIKNG TOAVOpOUNonS, 1 omoia Oa
E0E(VE O U1 TTPAYUATIKY OYXE0N HETAED TV peTAPANTOV Tov vrodetypatos. I' avtd 10 Adyo,
avortoyOnke emiong, M Bewpio cuvorokANpwong yw maved, Kabdg kot N pebodoroyia mov
aKoAovOeital yio Tov EAeyY0 GUVOAOKANP®ONG Kal To TeoT auttotntag Granger, ywo va Ppebel n

KatevBuvon atoTTog HeTtald TV HETARANTOV.
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KE®AAAIO 6: EMIIEIPIKA AITIOTEAEXMATA
6.1 Evcayoyn

Xe o0TO T0 KEQPAAMO €EETALOVTOL TOL EUTMEPIKA ATOTEAECUOTO TNG TOpoVGag Epevvac. H Epevva
HoG LEAETE OVO OUADES YWPADV, 01 OTOTEG £XOVV YWPLOTEL GE 0VO EeywpPlotd mavel dedouévav. To
TPOTO TAvEL apopd Tic yopeg ™S Baitikng, ov omoieg eivonr n EcBovia, n Agtovia kot m
Aovavia, eved to debtepo Tavek apopd Tig yopeg PIIGS, dniadn v EALGSa, v Ttodio, tnv
Ionavia, v [Hoptoyoiio ko v Iphavdio. Apyikd, TPOYLOTOTOWOVVIOL TO. TECT HOVAILOIOG
piag LLC, Breitung, IPS xouw ADF- Fisher tests, oto enineda kot o1 TpOTEC S10QOPEG TMV
HETAPANTAOV. XTN GUVEYELD, TPAYLOTOTOIEITOL TO TEGT GUVOAOKAP®oNG tov Johansen’s Fisher,
vroAoyilovtal ot LaKPOYPOVIEC ELACTIKOTNTES TV LETOPANT®V, te TNV uEBodo extiunong DOLS
Kot Tpoypatomoleitol to tect otiotnrag Granger, owote va Ppebdel n katevbvvon g atidtnTog
HETOED TV HETOPANTOV.

To owovouetpikd mokéTo MOV YpPNOoWOTOMONKeE Yoo TNV €E0Y®Y TOV  EUTEIPIKOV
amoteleopdtov egivor to E-Views 8 kot 1o amoteAéouata mopovoldloviol avoALTIKG GTO
mapapua ¢ epyaciag. A&iler va onueiwbel 6t OAeg ot petaPantéc mov efetdlovion
exepalovial oe AoyapiBpovg Yoo OpOAOTOINON TV CGET OEOOUEVAOV KOl TO EMIMEOO GTOTIOTIKNG

onpavtikottag mov eEgtdlovpe etvat 1o 5%.

6.2 Ilavel teot povaoraiog pilag
H avéivon Eexwvder pe v de&oyoyn tov LLC, Breitung, IPS kot ADF-Fisher tests povadiaiog

piCac, yio Ti¢ petafAnTéc Twv 600 OPAd®V YOPOV.

6.2.1 I1avek teot povadwaiog pilag Yo Tig x®peg TS Baitikig
2T0ov TOpoKAT® mivaKo, Topatnpovpe To whveAd teot povadwaiog pilac yur Tov yevikd deikn

TILAOV KO TIG LOKPOOIKOVOKES LETAPANTES Yol TIG YDpeG TS Baktiknc.
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Mivaxag 6.1: Amrotehéopoto wavel TE0T povaoraiog pilag 1o TOV YEVIKO OEIKTI KoL TIG LOKPOOLKOVOUIKES PETUAPANTES Y

TIg 1 OPES TNG Bodtuag
Xopec e Boitikng
X emimeda X TPAOTES OroPopég Integration
Mertafinti LLC test | Breitung | IPS ADF- LLC Breitung | IPStest | ADF-
test test Fisher test test fisher
test
test

LGEN_INDEX | Stat. -0.06200 -0.61451 0.97662 | 2.05940 | -25.8792 | -12.6256 -19.3946 | 219.941 | 1(1)
Prob. | 0.4753 0.2694 0.8356 0.9142 0.0000 0.0000 0.0000 0.0000

LIND_PROD Stat. -1.36535 -0.88056 -0.29848 | 6.17288 | -33.8582 | -17.5797 -27.4844 | 295.446 | 1(1)

Prob. | 0.0861 0.1893 0.3827 0.4041 0.0000 0.0000 0.0000 0.0000

LIN_RATES Stat. 11.0340 -1.09920 8.17388 | 0.0013 -3.31070 | 8.52352 -1.65721 | 35.6572 | 1(1)

Prob. | 1.0000 0.1358 1.0000 1.0000 0.0005 1.0000 0.0487 0.0000

LUNEMPL Stat. -1.02288 -1.88642 0.64612 | 2.71105 | -7.79187 | -4.34514 -6.82749 | 65.5947 | 1(1)
Prob. | 0.1532 0.0296 0.7409 0.8441 0.0000 0.0000 0.0000 0.0000

LCPI Stat. 0.20556 0.76882 1.63293 | 1.40025 | -11.8491 | -8.47567 -10.8886 | 122.803 | 1(1)
Prob. | 0.5814 0.7790 0.9488 0.9658 0.0000 0.0000 0.0000 0.0000

Inpeioon: Ta teot LLC, Breitung, IPS kor ADF-Fisher e€etdlovv v undeviki} vwdébeon g un otocomros. O apdudg tov votepiocmv
emAExOnKe ypnoonowdvtag to kprripo SC, og eninedo otaTioTKNG onpavtikomrog 5%. Ot oKlaouéves meploy<s, avriotoryodv oto P-values

TOV TLOV TOV EAEYY @V Kot Kabopilovy T amodoyn 1 amdppym g Ho, Yo eninedo otatictikng onpavticdtntog 5%.

Ot otAeg 3-6, deiyvouv Ta amoteAEoUATO TOV TAVEA TEGT povadtaiog pilag yio T HeTaPANTEG
o€ eminedn. Onwg eaivetal amd Tov mivaka, Yo OAES TIg LETAPANTEG O€ EMIMESA Ya TIC YDPES TNG
BoAtumcg, n vrdBeon g dmapéng povadiaiog piCag, dev umopel va amoppipbet, apov yio OAES TIg
uetaPAntéc, ta P-values tov mepiocdtepwv 10T £ivar peyoldTEPo amd TO EMINMESO GTATIOTIKNG
onuavtikomroc 0.05, omdte M undevikn vrdbeon ¢ Vmopéng povadwaiog piloc, yiveron
amodekt). Ot otyiec 7-10, deiyvouv ta amoteAéopaTo TV TAVEL TEGT povadlaiag pilag yuo Tig
TPAOTES SWPOPES TV peTaPAnTov. Onwg eaivetal amd Tov mivaka, Yo OAEG TIG HETAPANTEG o€
TPOTEG JWPOPES, YL TG YOpes ™G Baltkng, n vrdbeon g vmapéng povadiaiog pila,
amoppinTeTOL, aPov Yo OAEG TIG peToPANTéS, To P-values tov nepiocdtepmv te0T gival pkpdTEPO
amd 10 eminedo otaToTKng onpavtikdotrag 0,05, omdte 1 undevikny vmdBeon g Vmapéng
povadaiog pilag, amoppintetar. Ondte, Ohec ot petaPAntég tov lov mhved eivor otdoieg o€

TPMOTEG dLPOPES KoL pa ohokAnpopéves 1ng taéng, I (1).
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6.2.2. Ilaveh teoT povadrwaiog piag yia Tig yopes PIIGS
2T0V TOPOKAT® TvaKo, TopaTnPovpE To TAved teoT povadwaiog pilac yu Tov yevikd deikn

TILOV KO TIG LOKPOOIKOVOKES LeTaBANTES Yo Tig xopes PHGS.

MMivakog 6.2: Amoteléopata waveh 16T povadraiog pilog yio Tov YEVIKO OEIKTN Kol TIS LOKPOOIKOVOUIKEG NETUPITES OTIS

xopes PIIGS
Xapes PIIGS
X emimeda X TPAOTES SroPopég Integration
Metafinti LLC test | Breitng IPS ADF- LLC Breitung | IPStest | ADF-
test test Fisher test test Fisher
test
test
LGEN_INDEX | Stat. 1.13633 -0.52758 1.39463 3.87519 -33.4725 -12.5073 -28.6877 422.754 1(1)
Prob. | 0.8721 0.2989 0.9184 0.9528 0.0000 0.0000 0.0000 0.0000

LIND_PROD Stat. -0.70657 0.80499 -0.33580 | 9.43421 | -41.8144 | -13.0008 -32.0924 | 310416 | I1(1)

Prob. | 0.2399 0.7896 0.3685 0.4915 0.0000 0.0000 0.0000 0.0000
LIN_RATES Stat. 3.97567 -12.3411 8.04802 | 0.00266 | -2.56376 | 13.5418 6.54440 0.02853 | 1(2)
Prob. | 1.0000 0.0000 1.0000 1.0000 0.052 1.0000 1.0000 1.0000
LUNEMPL Stat. 0.87651 2.64241 1.90326 | 2.22269 | -15.9633 | -7.00552 -16.6507 | 213.819 | I(1)
Prob. | 0.1904 0.9959 0.9715 0.9943 0.0000 0.0000 0.0000 0.0000
LCPI Stat. 1.59664 3.77152 3.31540 | 2.14192 | -2.02873 | -1.68779 -9.74925 | 137.376 | 1 (1)
Prob. | 0.9452 0.9999 0.9995 0.9951 0.0212 0.0457 0.0000 0.0000

Inpeioon: Ta teot LLC, Breitung, IPS kot ADF-Fisher e€gtdlovv v undevikn vndbeon g pun otacpotnrac. O apBuds tev votepnoeov
emAExOnke ypnoonowdvtag to kprripo SC, og eninedo oratiotikng onpaviikdmroag 5%. Ot oklaouéves meploy<s, avriotoryodv oto P-values

TOV TLOV TOV EAEYY @V Kot kKabopilovy T amodoyn 1 amdppuym g Ho, yia eninedo otatiotikng onpavticdtntog 5%.

Ot otAeg 3-6, deiyvouv Ta amoteAéopaTa TV TAVEA 10T povadtaiog pilag yio T HeTaPANTEG
oe emimeda. Omwg gaiveton amd tov mivaka, Yoo OAEC TIC LETAPANTEG OE emmMEdA Y10 TIC YDPES
PIIGS, n vwobeon g dmapéng povadiaiag piCag, dev pumopet va amoppipOel, apov Yo OAeg TIg
uetaPAntéc, ta P-values tov mepiocdtepwv 10T £ivar peyoldTEPo amd TO EMINESO GTATIOTIKNG
onpavtikdmrag 0.05, omdte m undevikr] vmdbeon g Vmapéng povadiaiog pilag, yiveron
amodektn. Ot otieg 7-10, delyvouv ta amoteléopata TV ndvel et povadwiog pilog yo Tig
TPAOTES OLPOPES TV petafintav. Onwg gaiveton amd tov mivaka, Yo OAES TG LeTAPANTEG o€
TPOTEG O10POPES, €KTOC amd Ta Ppayvrpdbecpa emrdkia, yio g xopes PIIGS, n vrobeon g
omopéng povadwiog piCa, amoppintetar, agov Yoo OAec Tig petaPintég, ta P-values tov
TEPIOCOTEP®V TECT €lval LKPATEPO OO TO EMIMESO GTATIOTIKNG onpovTikdtTog 0.05, omodte N
undevikn vmodeom g vmapéng povaodtaiog pilag, amoppintetar. Ondte, dAeg ot peTaPAnTéc,

extog amd to Ppoyvmpdbespa emtoKio, TOLV 20V TAVEL glval GTACIUES GE TPATES OLPOPES KOl
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dpa oroxAnpopéveg Ing tééng, I (1). A&ilet va onpeiwdei 6t ) petafAnt tov Bpoyvrpdbespumv
emtokiov 610 2° mavel eivar otdoun, otig devtepec dapopéc, omodTe Kol ohokAnpouévn 2™
taéng 1(2).

6.3 I1avel £reyy ol GUVOAOKANPOGTNG

"Exovtag dwmiotdoet 0t OAeg o1 petafAntég sivan 1(1), yio tig yopeg g Bodtikng 10 enduevo
Prua etvon va e€etaotel N dmapén paxpoyxpoviag oxéong Hetalh Tov yevikol OEiKTN TOV Kot
TOV VIOAOIT®V peTaPAntdv pe v ypnion tov Johansen’s Fisher Test. Ocov agopd Tig ydpeC
PIIGS, diamotmbnie 611 6Aeg ot petafantég etvan 1(1), extdg and ta Ppayvrpoddeopa emtoxio To
omoia givar 1(2), oALd Ba mpoywpricovpe oto Johansen’s Fisher Test, copnepilappdvovtoac OAec
TIG LOKPOOIKOVOLUKEG HeTaPAntéc, mote va Ppedel av vrdpyel pokpoypovia oyéon UETOED TV
YEVIKOV OEIKTMV TOV GLYKEKPIUEVOV YOPOV KOl TOV LOKPOOIKOVOUK®OV TOVG HeTaPAntov. Ta
anoteléopoto Yo, Oheg T petaPAntéc tov 1% kot tov 2% mhvel, eaivovtol 6TOVG TUPUKAT®
nivakes. o kdBe oet dedopévov, tov KAbe mhved, 1 undevikn vrobeon (ro=0), eAéyyeton
YPNOLOTOLDVTOG TOV EAEYYO TYvoug (trace statistic) kot Tov EAeyyo UEYIGTNG WOOTIUNG (Mmaximum
eigenvalue statistic). Av n undevikn vobeon amopprpdei, eetaleton 1 evorlakTikn vedbeon, n
omoia giva (ro=1).

IMivokag 6.3: Amoteléoparo Johansen’s Fisher mavel 1e6T cuvolokiipoong Yo Tic x®pses s Baitikig

Merafintig Fisher  Statistics | P-Value Fisher  Statistics | P-value
from trace test from maximum
LGEN_INDEX & | None 19.51 0.0034 16.88 0.0097
LIND_PROD At most 1 13.64 0.0340 13.64 0.0340
LGEN_INDEX & | None 19.27 0.0037 13.84 0.0315
LIN_RATES At most 1 18.06 0.0061 18.06 0.0061
LGEN_INDEX & | None 22.97 0.0008 16.96 0.0094
LUNEMPL At most 1 18.04 0.0061 18.04 0.0061
LGEN_INDEX & | None 31.09 0.0000 28.50 0.0001
LCPI At most 1 13.04 0.0425 13.04 0.0425

Inpeioon: To P-values tov Fisher statistic vmoloyiotie ypnotpomotbvtog Ty x° kotavopr. H pndeviky vmoBeon te i GUVOAOKATPOOTS

AmOPPINTETAL Y10 EMITESO GTATIOTIKNG SNHAVTIKOTNTOG 5%. Ot OKI0GHEVES TEPLOYES, AVTIOTOLXOVV oTo. P-values tov tiudv tov eAdyymv kat

koBopilovv v anodoyn 1 andppymn g Ho, Yo eninedo otatiotikng onpavikémtag 5%.

Mivokag 6.4: Aroteléoparto Johansen’s Fisher mavel g6t cuvolokiipoong yia i ydpes g PIIGS

Merafintig Fisher  Statistics | P-Value Fisher  Statistics | P-value
from trace test from maximum
LGEN_INDEX & | None 20.38 0.0258 16.22 0.0934
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LIND_PROD At most 1 19.83 0.0309 19.83 0.0309
LGEN_INDEX & | None 23.68 0.0085 19.81 0.0311
LIN_RATES At most 1 19.23 0.0375 19.23 0.0375
LGEN_INDEX & | None 39.42 0.0000 35.40 0.0001
LUNEMPL At most 1 22.17 0.0143 22.17 0.0143
LGEN_INDEX & | None 25.91 0.0039 22.10 0.0146
LCPI At most 1 21.04 0.0208 21.04 0.0208

Inpeioon: Ta P-values tov Fisher statistic vrooyiotnke ypnotonoidviag mv x> katavopr]. H pndevikn vrobeon g i cUVOAOKARPOOTC
AOPPINTETOL Y10, EMIMESO GTATIOTIKNG oNUovTIKOTHTOG 5%. Ol OKIGUEVEG TEPLOYEG, avTioTOr oDV oto. P-values tov Tiudv tov eAéyyov kat

kabopilovv tnv amodoy 1 andppuyn g Ho, Y10 eninedo otatiotikng onpovikotrog 5%.

Ta amoteléopota €0e1i&av OtL To trace statistic kot to eigenvalue statistic TV pndeviK®V
vroBéoewy, €lval OTATIOTIKA ONUOVTIKE Y10 OAOL TO. GET OEGOUEVOV KOl 0TOL 000 TOVEL. AVTO
onuaivel 6Tt  undevikn vedBeomn amoppinteTol, 6€ EMINEOO GTATIGTIKNG ONUAVTIKOTNTOS 5% Ko
TO, ATOTEAECUATO OELYVOLV OTL LITAPYEL GYEGT] GLVOAOKANP®GNG LETAED TV UETAPANTAOV, ONAadN
HETOED TV YEVIKAOV JEIKTMV TOV YPNUATICTNPIOV TOV 000 OUEO®V YOPOV KOl TOV OVTICTOL®V
LOKPOOIKOVOUIK®OV UeTaPANTOV Tovg. Omdte, To trace statistic ko to maximum eigenvalue
statistic, amédelay OTL VIAPYEL HOKPOYPOVIO, GYECT UETAED TOV YEVIKOV OEKTMOV TIUDV TOV
YPNUATIGTNPI®V TOVE Kol KAOE pog omd TIC HOKPOOTKOVOUKEG UETAPANTEG, Ol omoieg elval m
Bropnyovikn mopaywyn, To Bpayvrpdecua emtoKia, TO TOGOCTO AVEPYING KOl O OEIKTNG TILOV
KOTOVOAWMTY|.

"Exovtog 01omotdosl 0Tt vIapyel ox£on GUVOAOKAP®ONG HETA) OA®V TV (evyopldv Tmv
HETOPANTOV KOl OTOL OVO TAVEA, 1 HOKPOYPOVIO OYECT EKTYLATOL YPNGLLOTOIDVTOS TOVG
extuntéc DOLS (pe okomd tv d0pbworn ¢ pepoinyiog tov OLS exktyuntov Adym g
EVOOYEVELNG KOl TNG OWTOGVOYETIONG). O TOPAKAT® TIVOKES EKTILOVY TNV HOKPOYPOVIO GYECN
v KéOe Eva amd T dopopeTikd Cevyaptla peTaANTdV, Tov 0Vo TaveEA, Tov oyeTilovion UE TO
SUVUGHLO GLVOAOKANP®ONG, Y1 TIG XDpes NG BaAtumg kot tig xdpeg PIIGS. EmmAéov, 6Aec ot
petafintés ekppdlovior e AoyapiBlovg Kol o1 EKTIUNUEVOL LOKPOYPOVIOL GUVIEAECTES TMOV

LETAPANTAOV EPUNVEDOVTOL WG ELAGTIKOTNTEG,.

Mivakag 6.5: Amotehéopnora EKTIPNONG LOKPOYPOVI®OV ELUGTIKOTITOV Y10 TIG (OPES TNS Boktug

E&aptnpévn Merapinti: LGEN_INDEX Avegaptntn perofintiy: LGEN_INDEX

Metapint YuvredeoTiig t-statistic Metapinti Yvvredeotig | t-statistic

. - LIND_PROD | 2.705168 2453737 7 = LIND_PROD | 0.314695 26.00785

;l‘% = g LINT_RATES | -0.261190 -5.969290 g = % LINT_RATES | -0.921454 -4.719372

% E[LUNEMPL | -0.848682 7313722 | & E LUNEMPL | -0.381942 | -7.301528
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LCPI 2.172122 10.04839 LCPI 0.210227 7.789921

Inueioon: Eetaletor 1 OTOTIOTIKY ONUOVIIKOTNTO TOV GUVIEAECTOV EMIMESO OTOTIOTIKNG onpoaviikdémrog 5%. Ot oklaopéves meployéc,

avtiotoyovv oto t-statistic tov ektyunt@v DOLS kot kabopilovv v 6TaTIGTIKE GNULAVTIKOTITO TOVG, Y10, ETIMESO GTOTIGTIKNG GNUAVTIKOTNTAS

5%..

Mivokog 6.6: AmotehéopoTa EKTIPNONG LOKPOYPOVIOV ELUGTIKOTHTOV Y1d T Opes PIIGS

E&aptnpévn Metapinti: LGEN_INDEX Avegaptntn perafintiy: LGEN_INDEX
Metafinti Yvuvreheotiig | t-statistic Metafinti Yuvreheotiig | t-statistic
- LIND_PROD 1.695713 10.74740 - LIND_PROD 0.144966 6.087356
= =
E’ E- LINT_RATES | 0.156389 8.233435 E E- LINT_RATES 1.784023 7.767452
= £
;?{‘ ? LUNEMPL -0.577191 -11.42828 ;é;. %‘ LUNEMPL -0.645238 -8.221576
[ w
Z = Lo -1.408776 | -6.509120 | & = [ LCPI -0.000395 | -4.099882

Inueioon: Efetdletar 1 OTOTIOTIKH ONUOVIIKOTNTO TOV GUVIEAEOTOV EMIMESO OTATIOTIKNAG onuavtikotntag 5%. Ot oklaouéves meployéc,
avtiotoyovv oto t-statistic tov exktunt@v DOLS kot kabopilovv TV 6TaTIGTIKE GNUAVTIKOTITO TOVG, Y10, ETIMESO GTOTIGTIKNG ONUAVTIKOTNTAG

5%.

Ta amoteléopoto ekTimong TG HOKPOYXPOVING EAACTIKOTNTAS £JE1EAV OTL O1 GUVTEAEGTEG TOV
deikmn Propnyovikng moapaywyns ivor Oetikol Ko 6TATIOTIKE OMNUAVTIKOT Kot 6TOL dV0 TAVEA,
ONAadN Kot Yo Tig 000 ORAdES YOPAOV. TO GUYKEKPIUEVO OTMOTELEGIOL GUULP®VEL LLE TO. ELPTLOTOL
TOMOV gpguvav Onoc tov Lee, B. S. (1992), Gjerde, @., & Saettem, F. (1999), Pilinkus, D., &
Boguslauskas, V. (2015), mov a@opodv avomtuyuéveg ydpee, ol 0moieg vTootnPilovy OTL VILAPYEL
po Oetikn oxéon petald TovV TGOV TOV HETOXMV Kol TOL OEIKTN PLOUNYOVIKNG TUpUy®YNG TOL
OVTIPOCMOTEVEL TNV OIKOVOUIKT] OpacTnplOTNTa, AOY® NG OoVENONG TV  KEPOMV TWOV
EMYEPNOEMV, OV €IVOL AMOTEAEGHO TNG OWENONG TS OKOVOUIKNG dpactnpotntag. Ailel va
onuewdei 6t n épevva twv Pilinkus, D., & Boguslauskas, V. (2015), agopd tqv ABovavio mov
etvan pia amd TIc Ydpeg mov £EETALOVTAL KOl GTNV TOPOVGH EPELVA, 0oV givar pio omd TIC YDPES
™G BaAtucng. Agdopévov OTL 01 GUVTEAEGTEG LITOPOVV VO EKPPACTOVYV MG EMACTIKOTNTEG, TO
OTOTEAEGLLOTO TOV TAVEA Yo TG XOpeS TG Badtikng £€6et&av 6Tt pio adénom g Propnyavikng
nopaymyns kotd 1%, Ba odnynoet ce avENon TV YEVIKOV JEIKTMOV TOV YPNUATICTNPIOV TMV
CLYKEKPEVOV Y0p®dV Kotd 2.705168%, evd ta amotedéopata yo 11 yopes PGS €dei&av oti
pio avénon g Propnyaviknig mapaymyns kotd 1%, 6o odnynoet oe adEnomn TV YEVIKGOV SEIKTOV
TV ypnpatiompiov tov yopodv PGS katd 1.695713%. Avtd onuaivel, 6tTL 1 emidpacn Tov
delktn Propnyavikng Topoywyns 6To XPNUATICTNPL0, eival peyaldTepn oTIg Y®PeG ™S Boktikng
ovykprtikd pe tig yopeg PHGS. E&etdlovtag v Popnyavikny mopoywyn cov eEaptnuévn
petafinty, PAémovpe 0Tl emnpedletol TEPIGGOTEPO AMO TOV YEVIKO OEIKTN TYDV OTIS YDOPES TNG
BoAtikng ovykprrikd pe tig xopeg PHGS, apov pia avénon katd 1% tov yevikod deiktn TiHdv,
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Ba odnynoetl e avénon tov deiktn Prounyavikng mapoaywyns kotd 0.314695% otig yopeg g
BoAtikng evad katd 0.144966% otig yopeg PIIGS.

Ot ovvteleotés TV emToki®V €ivol opyNnTIKOl Kol GTOTIOTIKA CNUOVTIKOL GTIS YDPES TNG
BoAtikng ko Oetikoi kot otatiotikd onuaviikoi ot yopeg PIGS. Tho ovykekpyéva, ta
amoteAéopOTO Yoo TIC Y®pes TG BoAtwkng €deiav Ott pio avénom tov Bpoayvrpobecuwmv
emrokiov katd 1%, Ba odnynoel ce Pel®ON TOV YEVIKOV OEIKTOV TOV YPNUOTIGTNPIOV TOV
OLYKEKPIUEVDV YopdV Katd 0.261190%, evod ta amotedéopata yo Tig yopes PIIGS édeiéav 6Tt
pla avénon tov Bpayvrpdbecpwv emtokiov kotd 1%, Bo odnynoel ce adénon twv yeEVIKGOV
deTOV TV Ypnuatiotnpiov toug katd 0.156389%. Kot otig 600 mepmtmoeic, n enidpocn twv
BpayvmpdBeopmy emtokiov eivor avelaoTikr, ONAadn ot yevikol JelKTeC TILAOV KOl TV 00O
opddwv ywpov petafdiiovior AMydtepo and v petafoin twv Ppayvnpddecumy emtokimv.
E&etaloviag ta Ppoayvmpodbeopa  emtdékio cav  eoptnuévn  petafant, PAémovue  OTL
emnpedlovtal mEPIGoOTEPO amd TOV YeVIKO dgiktn Twav otig yopeg PGS cuykpitikd pe tig
x®peg ¢ Boitung, apov pio avénom xotd 1% tov yevikov deiktn tywov, Oa odnynoel oe
avénon tov Bpayurpdbeounv emrokiov katd 1.784023% otig xdpeg PGS evod o peiwon toug
katd 0.921454% ot yopeg ¢ Boktknc.

Oocov apopl TOVG CGLVTEAECTEG TV TOCOGTMV avepyiog, eivar apvnTikol Kol CTATICTIKA
onuoavtikoi Ko otig dvo ouddec yopmv. o cvykekpyéva, ta amoteléopota £deiEov OTL pia
avénomn tov mocooToy avepyiog katd 1%, Oa 0dNyNoel 0 HEI®ON TOV YEVIKOV OEKTOV TOV
ypnuotiotnpiov Tov yopdv e Baltkng kotd 0.848682% kot oe peiwon katd 0.577191% tov
YEVIKOV OEIKTOV TOV Ypnuatiotnpiov tov yopov PGS, Onog mtapatnpolie Kot 01 GUVTEAEGTEG
TOV TOGOCTAOV OVEPYING VoL OVEANOTIKOL, ONANOT 01 YEVIKOT OEIKTEG TILDV KO TV dV0 OUAdmV
YOPOV UETAPAALOVTOL AYOTEPO OO TNV UETOPOAT TOV TOGOGTOV avePYiag. ATd TNV TAELPA TOV
TOGOGTAOV avePYlog g e€aptnuévn HeTaPAnTy, Tapatnpovpe 6Tt emnpedletal TEPIGGOTEPO ATd
TOV YeVIKO Oeiktn Tipnav otig xopeg PIIGS, an’ 611 otig ydpeg e Baktkng, agol pio avénon
Katd 1% tov yevikov delktn Tipdv, Bo 0dnynoel o HEl®ON TOV TOGOGTOV avePylog KoTd
0.381942% otic yopes ™ Baktkng evod katd 0.645238% otig yopeg PIIGS.

Téhog, efetdletar M pokpoypdvia oyéon HETAED TOV YEVIKOV OEIKTOV TIUAOV Kol TOL
nAnfopiopod. Xtig yopeg e BaAtikhg, o cvvieleotig tov mAnBwpiopov eivor Betikdg Ko
OTOTIOTIKA ONPUaVTIKOG, evd oTig xdpeg PGS, etvar apvntikdg kot otatiotikd onpoavtikos. o

oLYKEKPIUEVA, TO amoteléopata £deiEav Ot pio avénon tov mAnbwpiopov katd 1%, Ba
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00MNYNOEL G€ ADENCT TOV YEVIKMV OEIKTOV TV YPNUATICTNPIOV TOV Y0pdv Tg Boltikig katd
2.172122% «xon oe peiwon katd 1.408776% twv yevik@v deKTOV TOV YpNHOTIOTPiOV TOV
xopdv PIIGS. To cuykekplpévo amoTEAEGIO GUUPMOVEL LE OMOTEAEGLOTO TOPOUOLDY EPEVLVAV,
omwc tov Apergis, N., & Eleftheriou, S. (2002) ko twv Pilinkus, D., & Boguslauskas, V. (2015).
Mo ovykekpyéva, n épevva tov Apergis, N., & Eleftheriou, S. (2002), avoeépetor otny
EAAGOa,  omoia sivon pion omd Tig yopeg PIHGS ko Bpébnke 611 n peimon tov minbwpiopov,
001 yNoe 6€ aDENGCT TOV HETOYIKOV 0moddcemvy, evd 1 épgvva Tov Pilinkus, D., & Boguslauskas,
V. (2015) avapépeton otnv ABovavia, mov avikel oty Badtikn kot Bpédnke 611 0 mAnBopiopnog
emdpd OeTikd otV ayopd petoymv. EmmAéov, eivar Loyikod otig yopec PGS va emdpd apvntikd
0 TANO®PIGHOC KOL O GULVTEAECTNG TOL Vo glvonl €AaOTIKOG, KaBbg AOY® NG eumepiag g
Iepuaviag and tov moAD vymid TANBwpiopd mov avtipetdmice v dekaetio Tov 1910-1920,
emmpedomnkay OAeg o1 ywpeg mov avikovv otnv Evpwlovr, pe amotélecpa 1 ovénorn tov
TAN0wpiopod va 0dnyel E0KOAN G€ ETEVOVTIKT afEPALOTNTO KO TTOCN TOV TIUDV TOV HLETOYDV.
And v mhevpd tov TANOWPIoUOD ®¢ eopTNUEVN HETOPANTY], Tapatnpovue 6Tl emnpedleTon
TEPLOCOTEPO OO TOV YEVIKO OEIKTN TV OTIS YDpes ™G BaAtikng, an’ 6t otig yopeg PHGS,
a@ov pio avénon katd 1% tov yevikov deiktn tindv, Ba odnynoet oe avénon tov TANB®pioHov
katd 0.210227% otig yopeg s Baktimg, evod og peimon katd 0.090395% otig yopeg PHGS.
SOUTEPACUATIKE, Ol YeEVIKOL O€lKTeEG TWOV OTI Yopeg TG BoATiKhg, pHoakpoypovia
emnpedlovtal Oetikd and Tov Ogiktn Prounyavikig mapaymyng kot Tov TANOwpopd, v
apVNTIKAE amd T PpoyvmpdBecio EMTOKIO KO TO TOCOCTO OveEPYing. Amd v GAAN mAgvpd, Ot
yvevikol dgikteg TidV TV yopov PHGS, pakpoypovia emnpedlovior Betikd amd tov OeikT
Bropmyovikng mapaymyng kot ta BpoyvmpoHeciio emTOKIN Kol opVNTIKE atd ToV TANO®PIGUO Kot
10 mocootO avepyiog. A&iler vo onuewwbel, 6t1 Kot ot 000 oUddES YwpdV emnpedlovtol
nePLocOTEPO amd TOV deikTn Propmyovikig mapoywyns Kot Tov IAnmpiopd kot Ayotepo amd to
BpayvmpdBeopia emTOKIN KO TO TOGOGTO avepying. Amo Tnv TAevpd Tov YeVIKOD dEIKTN TILMV MG
aveaptnn HeTAPANTA Kol 0TI dVO OUAdES YWPpmV emnpedlel meplocdTEPO T Ppayvmpdecua

EMTOKLN KL A1YOTEPO TOV TANOOPIGUO.

6.4 Eleyyog artiétntog katd Granger
Epocov éxet amodeyBei n pokpoypovia oyéon 1ooppomiog HETAED TV HeTafAnTov Ba mpénet va

TPOGOPeTEL | PVON awtg ™S oxéong. [ va Ppebel 1 katevBvvon ™G ATO™TOS TOV
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oY£GEMV HETAED TOV YEVIKAOV SEIKTOV TILAOV TOV ¥pNUaTiotpiov g BaAtikng kot tov yopdv
PIIGS, pe T1¢ Lokpoo1KoVOIKES LETAPANTES, TPy LOTOTO0VUE TO TEOT attiotnToag Granger. XTov

TOPOKATO TivoKa, Topovstdloviot To anoteléopato Tov teot artidtnrog Granger yio Tig YOPES

g BoAtwkinc.

MMivaxag 6.7: Anotehéopota Te6T uTioTnTog Granger yio Tig y®pss s Baitikig

Katev0vvon F-statistic P-value Amodoyn/

oTIOTNTOS Amoppryn
H,

LGEN_INDEX | 10.1382 0.00005 ATIOPPIYH

N

LIND_PROD

LGEN_INDEX | 9.13405 0.0026 ATIOPPIYH

N

LIN_RATES

LGEN_INDEX | 13.8390 0.000001 ATIOPPIYH

— LUNEMPL

LGEN_INDEX | 2.63507 0.0491 ATITIOPPIYH

— LCPI

LIND_PROD 0.04465 0.9563 ATIOAOXH

N

LGEN_INDEX

LIN RATES— | 5.86315 0.0158 AITIOPPIYH

LGEN_INDEX

LUNEMPL— 2.25012 0.1064 AITOAOXH

LGEN_INDEX

LCPI— 12.5561 0.00000 ATIOPPIYH

LGEN_INDEX

Inpeioon: Ot oklaouéveg meployés, avtiotoryovv ota P-values tav tiuodv tov eléyyov kot kabopiCovv v amodoyn 1 andppuyn g Ho, yio
emimedo oTATIGTIKNG oNuaAvTIKOT TG 5%.

IMa tov éheyyo ¢ atorag Oa mpémer to P-values va etvon pikpotepa omd 10 emimedo
OTOTIOTIKNG onuavtikottag 5%, ®ote va amoppipbel n Hy ko va vmdpyet o onowdnmote
HOPON a1TIDO0VS oyéong pHetald tov petofintov. And tov mivoka 6.7 yu TIC YOPEg NG
BoAtumg mapatnpovpe 0t vadpyel opeiopoun oxéon petad tov yeVIKoD OEIKTN TYW®V OTIg
xopeg ¢ Bodtikng xor tov Bpayurpdfecpov emtokiov kot tov mAnbopiopov. Emumiéov,
VILAPYEL LOVOUEPNG OYECT UETAED TMV YEVIKOV OEIKTMV TIUAV GTIS YOPES TG Badtikng kot tng
Bropunyavikng mopay®yng Kot g avepyiag, mo GUYKEKPIUEVO VIAPYEL OLTLOON CXECT OO TOVG
YEVIKOVG OEIKTEG TIUADV TV YOp®OV TG Baktumc mpog tov deiktn Propnyavikng mapoywyns Kot
a0 TOVG YEVIKOVG OEIKTEG TILMOV TV Y0PV TG BaAtikng mpog ta avtictotya m0cootd avepyiog
TOVC.

2T0V TOpOKATO TVoKo QOivovIol To OMOTEAEGUOTO T®V Te0T ototntag Granger yio Tig

xopeg PIIGS.
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IMivakog 6.8 Arotedéopata teot arriomrog Granger yw tig ydpeg PIIGS

Katgv0vvon F-statistic P-value Amodoyn/

oTeTNTOS Amoppryn
H,

LGEN_INDEX | 5.74035 0.0001 ATIOPPIYH

N

LIND_PROD

LGEN_INDEX | 0.75931 0.4683 ATIOAOXH

N

LIN RATES

LGEN_INDEX | 7.31299 0.0007 ATIOPPIYH

— LUNEMPL

LGEN_INDEX | 2.67604 0.0308 ATIOPPIYH

— LCPI

LIND_PROD 1.13760 0.3374 ATIOAOXH

N

LGEN_INDEX

LIN RATES— | 8.69980 0.0002 ATIOPPIVYH

LGEN_INDEX

LUNEMPL— 5.56691 0.0040 AIIOPPIVYH

LGEN_INDEX

LCPI— 2.81077 0.0246 ATIOPPIYH

LGEN_INDEX

Ynpeioon: Ot okloopéveg meployés, aviiotoryovv oto P-values tov tidv towv eléyyov kar kabopilovv mv amodoyn 1 ardppryn g Ho, yio

£MIMESO GTATIOTIKNG CNUAVTIKOTNTOG 5%.

And tov mivaka ywo Tic yopec PGS mapatnpovpe 611 vdpyet apeidpoun oxéon petald tov
yevikoby degiktn twov tov yopov PGS xoat g avepylog kot tov mAnbopiopov. EmumAiéov,
VILAPYEL HOVOUEPNG OYEon HETAED TV YEVIKOV OeKTOV TIUOV Tov yopov PHGS xou g
Bopnyovikng mopoaywyng kot tov PBpayvrpdfecumv emrtokiov. ITo ovykekpipéva, vmapyet
OLTLDON GYECN oTd TOVG YEVIKOVG OEIKTEG TIUMV TV Yop®dV PIIGS mtpog tov deiktn Propmyavikig
TOPUYMYNG Kot oo T PPpoyvmpO0ec Lo ETTOKIN TPOG TOVG YEVIKOVG OEIKTEC TILMV TOVG,.

SOUTEPAGUATIKA, OTIS YMPES TNG BOATIKNG 01 VOTEPNOEIS TOV YEVIKMV OEIKTAOV TIUMV TOVC,
emmpedlovv 0ieg TiG e€eTalOUEVEC LOKPOOIKOVOLIKES LETAPANTES, AL Ol YeViKOol deikTeg TIUDV
toug emnpedlovior pHOvVo omd TIC VOTEPNOCELS TV Ppayvmpobecuwv emtokiov Kol Tov
mnBopiopod. Ocov agopd tig ydpeg PIIGS, o1 votepNoelg TV YEVIKOV OEIKTOV TILADV TOVG,
emnpedlovv Tov deikTn Prounyovikng Tapaymyns, T0 TOGOGTA AvVEPYLNS KOl TOV TANOMPIGUO EVD
o1l yevikol deikteg TOV TOLG emmpedloviar HOVO Omd TIC VOTEPNOELS T®V Ppoyvmpdbecpmv

emrokiov, g avepyiog Kot Tov TANOWPIGHOV.
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6.5 Avaxegalraioon

Y ovtd TO KEEAAOMO TOPOLCLICTNKOY TO EUTEPIKA OTOTEAECUATO TNG  EPYOCing
YPNOOTOLDVTOG TO dedopéva Kot TV pebodoroyior Tov avaldOnKay EKTEVMOG GTA TPOTYOVUEVQ
KeEPOAoO. ApPYIKE, TPOYLATOTOUDVTIOG TOVG EAEYYOLG povadtaiag pilag, kotaAn&ape 0Tl OAES o1
HETAPANTEG Kol 0T OVO TAVEN, glval Un CTAGYLEG GE EMMES KOl YIVOVTOL GTAGUIES OTIC TPATES
dpopés, ektdg amd o Ppayvmpodbeopa emtokia otig xdpeg PIIGS, mov yivovtal otdoipa otig
de0TEPEC dOUPOPEC. XTN OLVEXELN, TTpaypatonomdnke o Eleyxoc cvvolokAnpmong Johansen’s
Fisher test kot domiot®ONKE OTL VILAPYEL LAKPOYPOVIL GYECT] LETOED TOV YEVIKOV SEIKTMV TIUOV
TOV YPNHOTIOTNPIOV TOVG Kol KAOE Hog amd TIG LOKPOOIKOVOLIKES LETAPANTES, 01 omoieg ivor N
Bounyovikn mopaywyn, o Bpayvrpdfecua emitoKio, T0 TOCOGTO avepyiog Kol 0 deikng TYH®V
KOTOVOAMTY]. TN GLVEXELR, EKTIUNONKE 1] LOKPOYPOVIA GYXECT LETAED TOV YEVIKAOV OEIKTMOV TYLDV
TOV  YpPNUOTIOTNPiOV  Tovg Kot kéBe pog  omd TG  UOKPOOIKOVOUIKES  UETOPANTEG,
ypnowomowwvtag tovg extyumtés DOLS. Téloc, mpaypotomombnke o éleyyoc artidTNTOC KOTtd
Granger, dote vo Tpocdloplotel 1 katehivvon atidTTag TOV HETAPANTOV.

210 TOPOKATO OypAUpHaTe @oivovior cuvomTikd To amoteAéopato g pebodoroyiag,
ONAaodn TV oxéon kbe LOKPOOTKOVOUIKNG HETAPANTNG pe ToV Yevikd degiktn tuwv. To mpdto
OLAY PO, AVOPEPETOL OTO TPOGTLOL TV OYEGEMV TOV TPOEKLY AV amd TV ektipunon DOLS kot
TIG KOTELOVVGEIS AUTIOTNTAG OV TPOoEKLYAY amd Tov EAeyyo autiotnTag tov Granger, yio Tig

Y®pec ™S Baltikng, evod 1o dgbtepo dudypappa avapépetal otig yopeg PIIGS.
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Awdypappa 6.1: AvoypoppoTiK ATEIKOVIOY 0TOTEAECRATOV peBodoroyiag Yo Tic ydpes TS Baitikg

LIND_PROD
®

Inpeioon: Ta mpoonpue péca otig mopevhéoelg detyvouv 1o €180g TG oxéong HeTad&d Tov YeVIKoL deikTn TILAV KOl TOV HLOKPOOIKOVOUIK®OV
petafAntdv, Ommg mpokvToLY amd To amotehécpata G ektipnong DOLS. To mpdonpo (+) avtictoyyel oe Oetikn oyxéon petold TtV

petafAnTav Kot To Tpoon o (-) avtioTolyel o apvnTiky oot HETAED TV HETABANTAOV.

To ddypappa detyvel to amoteAéspata TG pebodoroyiag, ONAadY|, Ta TPOCGLO, TIC OYECELS Kol
TIG Kotevbvvoelg atidTog petalhd Tov Yevikoh OElKTn TIUOV KOl TOV HOKPOOTKOVO KOV
petafAnNTOv yioo T xdpeg g Bodtikng. Amo v extiunon DOLS mpoékvye 6t o1 yevikoi
deiktec THOV TOV Yopodv NG Baitikng £xovv Betikn oyéon pe tov mAnbmpiopd kot tov deiktn
Bropnyavikng mopaymyns Kot apvntikn oxéon pe ta Ppayvmpdfecpa emtoKio Kot T0 TOGOGTO
avepylag. v ovvéxeln, vy va PBpebel m katedbBovon g autidtrog TOV HETAPANTOV
npaypatonomOnke o €heyyog Granger, copgwvo pe tov omoiov ol Yevikol OgikTeg TIUDV T®V
xopdv ¢ Boitikng, emnpedlovv 10 mocootd avepylag, ta Ppayvmpdbeopa emtokia, TOV
mnBopopd kot tov Ogiktn Propnyavikng mopaymyng kor emxmpedlovior pdévo amd ta

BpayvmpdBeopo emtoxio Kot Tov TANOwPIGHo.
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Awdypappa 6.2: AvoypoppoTiKy ATEIKOVIGT OTOTELECNATOV peEBodoroyiag Yo Tig yopeg PIIGS

LIND_PROD
&)

Inpeioon: Ta mpoonpuo péca otig mopevhécelg deiyvouv 1o €id0G TG oY€ong HETAED TOL YEVIKOD SEIKTN TIHMV KOl TMV HLOKPOOIKOVOUKOV
petafAntav, Ommg mpokvmTovy amd To amotehécpata G ektipnong DOLS. To mpdonpo (+) avtiotoryel oe Oetikn oyxéon petolld TtV

petafAnTdv Kot To Tpdono (-) avTioTolyel 68 apvnTIKh oo HETOED TV HETABANTAOV.

To ddypoppa detyvel ta amoteléopota g pebodoroyiag, OnAadn, Ta TPOCHA, TIG OYECELS KOt
TIG Kotevbvvoelg atidttog petalh Tov YeVIKOD OEIKTN TIUOV Kol TOV HOKPOOUKOVO UKDV
petofAntov yo tig yopes PHGS. And v extiunon DOLS mpoékvye 0Tt 01 yevikol OeikTeg
TIHOV TV Yopodv PGS &ovv Betikny oxéon pe ta Bpayvapdbecuo emtdékio Kot Tov Oeikt
Bropnyavikng mopaymyng Kot apvnTikn oxéon He tov tAnfwpicpd Kot 10 Tocootd avepyiog. Xtnv
ouvéyela, v vo Bpebel  KatevBuvon e aTdOTNTOG TOV UETOPANTOV TPayHoTtomoOnke o
éheyyoc Granger, ocoupwva pe tov omoiov ot yevikoi Ogiktec Tov tov yopav PGS,
emnpedlovv 10 T0c0oTd avepylag, Tov TANOWPIGUE Kot TOV JeiKTn PLOUNYAVIKNG TOpay®YNg Kot

empealovtat and ta PpoayvrpdOesio emtoKo, TOV TANOMPIGHO KOl TO TOGOGTO oveEPYIOG.
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KE®AAAIO 7: XYMIIEPAXMATA
O okomdg g moapovcag epyaciog NTav va egetaotel  mBavhy vmapén pokpoypdviag oyéong
HETOED TV YEVIKMOV OEIKTOV TIUOV KOl TOV HOKPOOTKOVOUK®OV UETAPANTOV Ommg 0 O&ikTNg
Brounyoavikng mapaywyns, ta Ppayvrpoddecua emtoKia, T0 T0c0cTd avepyiag Kot 0 TANBwpiondg
YL OV0 OPAdES YWPDV, TIG XDpes TG Boktikng kat tic yopeg PIIGS katd v ypovikn mepiodo
2000-2015. ITio ovykekpéva, omd TNV EUTEPIKN avaAivon dlepeuvinke m  vmoapén
LOKPOYPOVING GYECNG 1GOPPOTHOG HETAED TOV HETARPANTOV. ATO T ATOTEAECUATO TPOEKVYE OTL
10, 0€T dedopévmv Tmv 00 mavel, ektd¢ TV emrtokiov oto 2° mavel Twv yopodv PIIGS, sivol
ohokAnpopéva 1" 1aéng, dniadn yivoviar otdolua oTIC TPOTEC doPOPEC. XTN GLVEYELD,
npaypotonomdnke o éleyyog cvvolokAnpwong Johansen’s Fisher test, yio va dovdue edv ot
HETOPANTES GLUVOAOKANPDOVOVTOL, ONANON OV LIAPYEL LAKPOYPOVIA GYECT HETAED TV YEVIKMOV
OEIKTMOV TILAOV KOl TOV HOKPOOTKOVOUKOV HETABANTOV ot 000 Tdved Kot damiotmdnke 0Tt
VILAPYEL LOKPOYPOVIOL OYECT] LETOED TOV YEVIKAOV OEIKTOV TILMV TOV YPNUATIOTNPIOV TOVG UE
K60 o omd TG LOKPOOIKOVOUIKES HETAPANTEG, O1 omoieg elvarl M Plopmyavikn mopaywyn, to
BpayvmpdBeopo emtdKIo, TO TOCOGTO OVEPYING KO O OEIKTNG TIUMV KOTOVOAWMTY). LTI GUVEYELD,
exTiunOnke N pakpoypovia oy€on HETAEd TOV YEVIKGOV OEIKTOV TILOV TOV YPNUOTICTNPI®OV TOVG
Kol KaOe pog amd TG HOKPOOTKOVOLKEG HETAPANTEC, ypnoonmoldvtag tovg ektiuntég DOLS.
Ta amoteléopota £0€1&av OTL O1 YeVIKOL OEIKTEG TIUMV OTIS YOPES TG BoATikng, pakpoypovia
emmpedlovtal Oetikd amd tov Ogiktn Prounyavikig TopaymyYNs Kol ToV TANO®PIGHS, VO
apvNTIKE amd T PpoyvmpdBecio EMTOKIN KOl TO TOCOGTO OvePYing. Amd v GAAN mAgvpd, Ot
yvevikol dgikteg TidV TV Yopov PHGS, pakpoypovia emnpedlovior Betikd amd tov OeiKT
Bropmyovikng mapaymyng kot o fpoyvmpdfecpo emtoéKIo Kot apvnTiKd omd Tov TANBmpioud Kot
10 mocootd avepyiog. A&iler va onuewwbdei, 011 cOppwva pe tovg extuntég DOLS, mov
epunvedoviol ®¢ EAUCTIKOTNTES, HOKPOTTPOOEGUN Kot Ol VO OUAdES YWPOV emnpealovtal
nePLocOTEPO amd TOV deikTn Propmyovikig mapoywyns Kot Tov IAnmpiopd kot Ayotepo amd to
BpayvmpdBeopa emtdKIA KOl TO TOGOGTO avEPYING. ATO TNV TAELPA TOV YEVIKOV OEIKTAOV TIUDV
®¢ aveEAPTNTN HETAPANTY Kot 6TIG dV0 OUAOES YWPDOV LAKPOTPODESL, EMNPEALOVY TEPIGGATEPO
T0 BpayvmpodBecpa emtokia Kot Aydtepo tov mAnbwpiopd. TELog, mpaypoatomomdnke o EAeyyog
artiotog katd Granger, ®ote va Tpocsdoplotel 1 KatevBouvon atidtntog Tov petafAntav. At
Tov €éAeyyxo automTog katd Granger, dlmotddnke 0Tt 6T YDpes TG Bodtikng, ot votepnoelg

TOV YEVIKOV OEIKTOV TW®OV TOVG, emnpedlovv OAeg TiC eEeTOlOUEVEG HOKPOOIKOVOUIKES
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HeTAPANTEG, EVAD Ol YeEVIKOL O&lKTES TIMMV TOvg, emnpedlovior poévo omd TIG VOTEPNOELS TV
BpayvmpodBeopuwv enttokiov Kot Tov TANOwPIGHOV. ATd TV dAAN TAgLpd, otig xdpeg PIIGS, ot
VOTEPNOEIS TOV YEVIKMV OEIKTMOV TYMV TOVS, EXNPEALOVY TOV JEIKTN PLOUNYOVIKNG TOPAY®OYNS,
10 TOGOGTA avepyiog Kot Tov TANOwPIoUd, dALE 01 YEVIKOL OEikTEG TILAV TOVG, EnNpedlovTal amd
TIG VOTEPNOELS TV PpoyutpoBespmy enttokimv, g avepyiag Kot Tov TAN0wpiopoD.

Aé&ilel va onuewmbel, OTL N OIKOVOUIKY] KATACTOCT TOV YOP®V, 1 OTOi0 QOIVETOL LEGH A0 TIC
LLOKPOOTKOVOLUKEG UETOPANTES, OTTOC O deikTng Plopnyavikng mopaymyns, 1o Ppoayvmpdbecpo
eMTOK10, 0 TANOWPICUOG KOl TO TOCOGTO avepyiog, EmNPEAleEl ONUAVTIKG TNV TOPE TOV THOV
TOV UETOY®V oTo ypnuatiotipe. H emppon ovtdv TV HOKPOOIKOVOUIK®OV UETAPANTOV
onupaivel tawtdypova OTL HITopovV va xpNolomombodv w¢ HEcH HLOKPOOTKOVOUIKNG TOALTIKNG,
TPOKEUEVOL 1) KLBEPYNON Vo GTAOEPOTOUCEL TIC TIUES TWV LETOYDV.

[T ovykekpéva, otig yOpeg ™ BaAitikng, n avénon tov tAnbwpicpod kot 1 TGN TOV
BpayvmpdBeopmv emrokiov, eaivetar vo eivar ot KaTAAANAOL 6TOYOl Yoo TNV KLPEpvnon va
emkevipmbel ®ote va otabepomotoel TV ypnuatiompaky g ayopd. H Evpomaikr Kevipikn
Tpamela (EKT), n omoia eAEyyel TNV TPOSopd xprpotog otic xdpeg ™ Evpwlmvng, Oa mpémet
va. avénoetl v TocoOHTNTA YPNUOTOG OTIC Xdpeg NG BaAitikng, d10tt pe avtdév tov 1poémo Oa
avénbel To yevikd eminedo Tymv, dSnAadn o TAnbwpiopdg Kot Oa peiwbovv Ta eMTOKIN, COUPOVAL
1E T0 KaviM Tov enrtokiov (interest rate channel: M1 = i | > rs| > rul > ET> K112 kot
COUPMVO, L€ TOL ELPNUOTA TNG CLYKEKPIUEVNG Epevvag, OBa €xel Betikd amotedéspata Yo To
YPNUATIGTPLO TOV GLYKEKPIUEVODV Yopdv. EmmAéov, pia adénon tov yevikdv SEIKTOV TILOV
oTig yopeg TG Baitikng, Ba €xel Oetikd amoteléopata Yo TNV OIKOVOUIN TOV GUYKEKPUEVMV
YOPOV, 0oV Bo 0dnynoel oe adénon tov deiktn PlopNyoVIKNG Topoy®YNS Kol 6€ Heimon g
avepyiog. Emiong, ot emevouTikég amo@Acels ota YpNUOTIOTHPL TOV Yopdv ¢ Baltikhg Ha
npénel va kaBopiloviar and T Knoelg Tov mAnfmpiopod Kot tov Ppayurpdfespumy emtokiov,
KOODGC QVTEG 01 PLOKPOOTIKOVOIKEG UETAPANTEG emNpedlovy TO YPNUOTIGTIPO TOV YOPOV TNG

BoAtikng, cOppova pe o arotehéspota tov eAEyyov Granger.

® Onov M1 coppolrilet o VORIGHOTIKY OmOAcT aENGNG TG TPOSPOPAS ¥PNUATOS amd TNV Kevipikn tpanelo. H
Televtaio 0dMyel 0g MTMGN TOV OVOUACTIK®V Ppoyvrnpdfecpumv emtokiov, 1 omola e TN ogpd g odnyel oe
peimon tov mpaypatikod Ppoyvnpoddeciov emTokiov Kot TEMKE G€ PEi®ON TOL TPAYLATIKOD HOKPOTPOBEGLLOL
emrokiov. Ta vymMAd pokpompoOesLo TPAYLOTIKG ETLTOKIO. LELDVOLY TNV OCLTOVLEVT] amdO00N Yl EXEVOVTIKEG
kwnoelg. Katd ocvvémewn, avEdvovtar ot emiyelpnUoTiKEG €TEVOVCELS, YEYOVOS TOL TPOKOAEL TNV avénom g

ovvolkig {Rmong kot avénon g Tapaywymig (Mishkin, F. S. (1995)).
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Amd Vv GAAn mAevpd, otig yopeg PHGS, n xupépvnon Ba mpémel va emkevipmbel oty
avénon tov PBpayvrpodbecuwv emtokiov, otn peioon g avepying kot otn peimon Tov
TANBoplopoh TPOKEWEVOL Vo AKOAOLONGOVY OVOdIKY] TTOpPEiot Ol YEVIKOT OEIKTEG TIUMV OTIg
ovykekpeves yopes. H Evponaikny Kevipwn Tpdnela (EKT), n onoio eAéyyel v mpocpopd
YPNLOTOG oTIC YDpeS TS Evpwlmvng, Oa mpémel va HeudoeL TV TOCOTNTA YPNUATOS OTIC YDPES
PIIGS, mpokeévon va peiwbovv o1 TANO@PIGTIKES TAGELS, 01 0TTO1eC TPOKAAOVV afefatdTNTO KOt
amoBappvuvovy Tig emevovcels. Ot kuPepvhoeic Tov yopov PGS, Ba npénet va avéncouvv Tig
ONUOGCIEG OamAVES, HE OKOMO TNV Helmon ™G avepyiog YPNOUOTOLDVING EVEPYNTIKES KO
TaONTIKEG TOMTIKEG amacyOAnone. Emumhiéov, pia avEnom Tov YEVIKOV SEIKTOV TYLOV OTIG YOPES
PIIGS, 0o éxet Oetikd omOTEAEGHOTO Y10 TV OIKOVOUIO TV CLYKEKPIUEVOV YOP®V, apol Oo
0dNYNOEL G AVENGCT TOV OEIKTN PLOUNYOVIKNG TOpay®YNG Kol o€ peimon g avepyioc. Eniong, ot
EMEVOVTIKEG OMOPACELC oTa. Ypnuotiothpa Tov yopmv PIIGS 0a mpénetl va kabopilovior amnd Tig
KWNOELS TOL TANO®PIGHOD, TG avepyiag kol Tov Ppayvrpdfecumv emttokiov, Kabmg avTéC ot
LLOKPOOTKOVOLIKEG HETOPANTEG emnpedlovy Ta ypnuotiotplo Tov yopav PIGS, chpeova pe to
amotelécpato Tov eAéyyov Granger.

Qo1000, 01 KLUPEPVNACELS KAl TOV VO OUAO®Y YOPDV TPEMEL VO ONUIOVPYNOOLY EVLVOTKESG
OLVONKEG Y10 TNV TPOGEAKVOT TOV EXEVOVGEMV KUPIMG AOY® TNG OTKOVOUIKNG VPECNG, TOV EYEL
WG OTOTEAECUO. TNV ONTOAEWL EUTIGTOCVLVNG Kol TNV amofdppuvon twv €nevoLGE®MY OTA
ypnuatwotplo. OAeg ol yopeg Bo mpémel vo €6TICOVY TEPIOCOTEPO GTNV ONUIOLPYID. EVOG
0100epov PoporoyKoD TEPIPAALOVTOC KoL TNV S10TPNoN EVOS 6TABEPOD TOMTIKOD KAILOTOG.

Ta amoteléopota TG mopovcos epyociog, cvykAivouv pe pépog g Piproypagioc mov
aQOpPl TAPOUOIEG EPEVVEC VIO OVOTTUYUEVEG YMPES, ®OCTOCO VRAPYOUVV TOAEG  OKOMO
HOKPOOIKOVOUIKES HETAPANTEG, TOV €MNPEALOVY TOVG YEVIKOVG OEIKTEG TIUMV, OTIG OVO OUAOEG

YOPOV Kot Oa TpEMEL VoL EEETAGTOVV GE LETAYEVESTEPES EPEVVEG.
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IHAPAPTHMA

Amoteréopata Tavel TEOT povadraiog pilag yia Tig yopes s Baitikig

Ilaveld teot yra v puetafintiy LGEN_INDEX o¢ enineda

Null Hypothesis: Unit root (common unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 22:12

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 546

Cross-sections included: 3

Method Statistic Prob.**
Levin, Lin & Chu t* -0.06200 0.4753

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 11:37

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1

Total (balanced) observations: 543

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat -0.61451 0.2694

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 11:38

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1

Total (balanced) observations: 546

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 0.97662 0.8356
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** Probabilities are computed assuming asympotic normality
Null Hypothesis: Unit root (individual unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 11:40

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1

Total (balanced) observations: 546

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 2.05940 0.9142
ADF - Choi Z-stat 1.05271 0.8538

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHavel teot yro v petafinty LGEN INDEX 6& mpates o1090pés

Null Hypothesis: Unit root (common unit root process)

Series: D(LGEN_INDEX)

Date: 01/09/17 Time: 11:37

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 546

Cross-sections included: 3

Method Statistic Prob.**

Levin, Lin & Chu t* -25.8792 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LGEN_INDEX)

Date: 01/09/17 Time: 11:38

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Total (balanced) observations: 543

Cross-sections included: 3

Method Statistic Prob.**

Breitung t-stat -12.6256 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)
Series: D(LGEN_INDEX)
Date: 01/09/17 Time: 11:39

110

Institutional Repository - Library & Information Centre - University of Thessaly
28/07/2024 19:30:01 EEST - 13.58.149.34



Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Total (balanced) observations: 546

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -19.3946 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LGEN_INDEX)

Date: 01/09/17 Time: 11:41

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Total (balanced) observations: 546

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 219.941 0.0000
ADF - Choi Z-stat -14.1732 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Ilavel teot yia v puerafinty LIND_PROD o¢ enineda

Null Hypothesis: Unit root (common unit root process)

Series: LIND_PROD

Date: 01/09/17 Time: 11:42

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 548

Cross-sections included: 3

Method Statistic Prob.**

Levin, Lin & Chu t* -1.36535 0.0861

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LIND_PROD

Date: 01/09/17 Time: 11:43

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
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Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Total number of observations: 545

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat -0.88056 0.1893

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LIND_PROD

Date: 01/09/17 Time: 11:44

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Total number of observations: 548

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -0.29848 0.3827

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LIND_PROD

Date: 01/09/17 Time: 11:45

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Total number of observations: 548

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 6.17288 0.4041
ADF - Choi Z-stat -0.29201 0.3851

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHavel teot yra v petafinty LIND_PROD o6& npates diapopés

Null Hypothesis: Unit root (common unit root process)

Series: D(LIND_PROD)

Date: 01/09/17 Time: 11:43

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 544

Cross-sections included: 3
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Method Statistic Prob.**

Levin, Lin & Chu t* -33.8582 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LIND_PROD)

Date: 01/09/17 Time: 11:43

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Total number of observations: 541

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat -17.5797 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LIND_PROD)

Date: 01/09/17 Time: 11:44

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Total number of observations: 544

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -27.4844 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LIND_PROD)

Date: 01/09/17 Time: 11:45

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Total number of observations: 544

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 295.446 0.0000
ADF - Choi Z-stat -16.5770 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Ilaveld teot yra v uetafintiy LINT_RATES o¢ enineda
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Null Hypothesis: Unit root (common unit root process)

Series: LINT_RATES

Date: 01/09/17 Time: 11:47

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 8
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 536

Cross-sections included: 3

Method Statistic Prob.**

Levin, Lin & Chu t* 11.0340 1.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LINT_RATES

Date: 01/09/17 Time: 11:48

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 8

Total number of observations: 533

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat -1.09920 0.1358

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LINT_RATES

Date: 01/09/17 Time: 11:49

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 8

Total number of observations: 536

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 8.17388 1.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LINT_RATES

Date: 01/09/17 Time: 11:51

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 8

Total number of observations: 536
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Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 0.00013 1.0000
ADF - Choi Z-stat 7.53667 1.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Iaveld teot yia v perafinty LINT_RATES o€ mpdtes otapopés

Null Hypothesis: Unit root (common unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 11:47

Sample: 2000M01 2015M04

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 7
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 534

Cross-sections included: 3

Method Statistic Prob.**

Levin, Lin & Chu t* -3.31070 0.0005

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 11:49

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 7

Total number of observations: 531

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat 8.52352 1.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 11:50

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Total (balanced) observations: 543

Cross-sections included: 3

Method Statistic Prob.**
Im, Pesaran and Shin W-stat -1.65721 0.0487
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** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 11:52

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 7

Total number of observations: 534

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 35.6572 0.0000
ADF - Choi Z-stat 0.66180 0.7459

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHavel teot yra v petafinty LUNEMPL o¢ emineda

Null Hypothesis: Unit root (common unit root process)

Series: LUNEMPL

Date: 01/09/17 Time: 11:53

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 4
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 542

Cross-sections included: 3

Method Statistic Prob.**

Levin, Lin & Chu t* -1.02288 0.1532

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LUNEMPL

Date: 01/09/17 Time: 12:18

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 4

Total number of observations: 539

Cross-sections included: 3

Method Statistic Prob.**

Breitung t-stat -1.88672 0.0296

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)
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Series: LUNEMPL

Date: 01/09/17 Time: 12:19

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 4

Total number of observations: 542

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 0.64612 0.7409

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LUNEMPL

Date: 01/09/17 Time: 12:20

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 4

Total number of observations: 542

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 2.71105 0.8441
ADF - Choi Z-stat 0.75049 0.7735

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Havel teot yra v petafinty LUNEMPL o¢ mpartes diapopés

Null Hypothesis: Unit root (common unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 12:18

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 542

Cross-sections included: 3

Method Statistic Prob.**

Levin, Lin & Chu t* -7.79187 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 12:19

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
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Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Total number of observations: 539

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat -4.34514 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 12:19

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3

Total number of observations: 542

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -6.82479 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 12:20

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3

Total number of observations: 542

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 65.5947 0.0000
ADF - Choi Z-stat -5.90651 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHaveld teot yia ™y petafinty LCPI o¢ emineda

Null Hypothesis: Unit root (common unit root process)

Series: LCPI

Date: 01/09/17 Time: 12:21

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 13
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 534

Cross-sections included: 3

118

Institutional Repository - Library & Information Centre - University of Thessaly
28/07/2024 19:30:01 EEST - 13.58.149.34



Method Statistic Prob.**

Levin, Lin & Chu t* 0.20556 0.5814

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LCPI

Date: 01/09/17 Time: 12:22

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 13

Total number of observations: 531

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat 0.76882 0.7790

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LCPI

Date: 01/09/17 Time: 12:23

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 13

Total number of observations: 534

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 1.63293 0.9488

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LCPI

Date: 01/09/17 Time: 12:23

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 13

Total number of observations: 534

Cross-sections included: 3

Method Statistic Prob.**
ADF - Fisher Chi-square 1.40025 0.9658
ADF - Choi Z-stat 1.78324 0.9627

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHavel teot yra v petafinty LCPI oc mpirtes dapopés
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Null Hypothesis: Unit root (common unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 12:22

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 534

Cross-sections included: 3

Method Statistic Prob.**

Levin, Lin & Chu t* -11.8491 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 12:22

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12

Total number of observations: 531

Cross-sections included: 3

Method Statistic Prob.**
Breitung t-stat -8.47567 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 12:23

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12

Total number of observations: 534

Cross-sections included: 3

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -10.8886 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 12:24

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12

Total number of observations: 534

Cross-sections included: 3
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Method Statistic Prob.**
ADF - Fisher Chi-square 122.803 0.0000
ADF - Choi Z-stat -8.59221 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Amoteléopota Tavel teoT povaodraiog pilag Yo g yopes PIIGS

Ilaveld teot yra v puetafinty LGEN_INDEX o¢ erineda

Null Hypothesis: Unit root (common unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 12:25

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 913

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* 1.13633 0.8721

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 12:26

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Total number of observations: 908

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat -0.52758 0.2989

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 12:27

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Total number of observations: 913

Cross-sections included: 5
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Method Statistic Prob.**

Im, Pesaran and Shin W-stat 1.39463 0.9184

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LGEN_INDEX

Date: 01/09/17 Time: 12:27

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Total number of observations: 913

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 3.87519 0.9528
ADF - Choi Z-stat 1.48072 0.9307

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHavel teot yro v puetafinty LGEN INDEX 6& mpates o109opés

Null Hypothesis: Unit root (common unit root process)

Series: D(LGEN_INDEX)

Date: 01/09/17 Time: 12:25

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 910

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -33.4725 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LGEN_INDEX)

Date: 01/09/17 Time: 12:26

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Total (balanced) observations: 905

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat -12.5073 0.0000

** Probabilities are computed assuming asympotic normality
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Null Hypothesis: Unit root (individual unit root process)

Series: D(LGEN_INDEX)
Date: 01/09/17 Time: 12:27
Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Total (balanced) observations: 910
Cross-sections included: 5

Method Statistic Prob.**
Im, Pesaran and Shin W-stat -28.6877 0.0000
Im, Pesaran and Shin t-bar -12.0898
T-bar critical values ***: 1% level -2.99000
5% level -2.75000
10%
level -2.62000

** Probabilities are computed assuming asympotic normality
*** Critical values from original paper

Null Hypothesis: Unit root (individual unit root process)

Series: D(LGEN_INDEX)

Date: 01/09/17 Time: 12:28

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Total (balanced) observations: 910

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 422.754 0.0000
ADF - Choi Z-stat -19.7609 0.0000
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
IHavel teot yia v puerafinty LIND_PROD o¢ emineda
Null Hypothesis: Unit root (common unit root process)
Series: LIND_PROD
Date: 01/09/17 Time: 12:29
Sample: 2000M01 2015M04
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 1 to 3
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 904
Cross-sections included: 5
Method Statistic Prob.**
Levin, Lin & Chu t* -0.70657 0.2399
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** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LIND_PROD

Date: 01/09/17 Time: 12:30

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 3

Total number of observations: 899

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat 0.80499 0.7896

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LIND_PROD

Date: 01/09/17 Time: 12:30

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 3

Total number of observations: 904

Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -0.33580 0.3685

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LIND_PROD

Date: 01/09/17 Time: 12:31

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 3

Total number of observations: 904

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 9.43421 0.4915
ADF - Choi Z-stat -0.29543 0.3838

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHavel teot yra v petafinty LIND_PROD oe npates diapopés

Null Hypothesis: Unit root (common unit root process)
Series: D(LIND_PROD)
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Date: 01/09/17 Time: 12:29

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 904

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -41.8144 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LIND_PROD)

Date: 01/09/17 Time: 12:30

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Total number of observations: 899

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat -13.0008 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LIND_PROD)

Date: 01/09/17 Time: 12:31

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Total number of observations: 904

Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -32.0924 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LIND_PROD)

Date: 01/09/17 Time: 12:32

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2

Total number of observations: 904

Cross-sections included: 5
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Method Statistic Prob.**
ADF - Fisher Chi-square 310.416 0.0000
ADF - Choi Z-stat -15.8221 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Iavel teot yia v perafinty LINT_RATES o¢ emineda

Null Hypothesis: Unit root (common unit root process)

Series: LINT_RATES

Date: 01/09/17 Time: 13:01

Sample: 2000M01 2015M04

Exogenous variables: None

User-specified lags: 14

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 845

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* 3.97567 1.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LINT_RATES

Date: 01/09/17 Time: 12:38

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 7 to 8

Total number of observations: 871

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat -12.3411 0.0000

** Probabilities are computed assuming asympotic normality
Null Hypothesis: Unit root (individual unit root process)

Series: LINT_RATES

Date: 01/09/17 Time: 13:02

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 7 to 8

Total number of observations: 876

Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 8.04802 1.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)
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Series: LINT_RATES

Date: 01/09/17 Time: 13:10

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 7 to 8

Total number of observations: 876

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 0.00266 1.0000
ADF - Choi Z-stat 7.97376 1.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHaveld teot yia v perafinty LINT_RATES o¢ mpdtes otapopés

Null Hypothesis: Unit root (common unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 12:55

Sample: 2000M01 2015M04

Exogenous variables: None

User-specified lags: 14

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 840

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -2.56376 0.0052

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 12:39

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 6 to 7

Total number of observations: 871

Cross-sections included: 5

Method Statistic Prob.**

Breitung t-stat 13.5418 1.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 13:02

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
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Automatic lag length selection based on SIC: 6 to 7
Total number of observations: 876
Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 6.54440 1.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LINT_RATES)

Date: 01/09/17 Time: 13:10

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 6 to 7

Total number of observations: 876

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 0.02853 1.0000
ADF - Choi Z-stat 6.54919 1.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

IHavel teot yra v perafinty LUNEMPL o¢ erimeda

Null Hypothesis: Unit root (common unit root process)

Series: LUNEMPL

Date: 01/09/17 Time: 13:12

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 7
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 902

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -0.87651 0.1904

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LUNEMPL

Date: 01/09/17 Time: 14:11

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 7

Total number of observations: 897

Cross-sections included: 5
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Method Statistic Prob.**
Breitung t-stat 2.64241 0.9959

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LUNEMPL

Date: 01/09/17 Time: 14:12

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 7

Total number of observations: 902

Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 1.90326 0.9715

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LUNEMPL

Date: 01/09/17 Time: 14:13

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 1 to 7

Total number of observations: 902

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 2.22269 0.9943
ADF - Choi Z-stat 2.09786 0.9820

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Havel teot yia v petafintiy LUNEMPL e mpartes diapopés

Null Hypothesis: Unit root (common unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 13:12

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 905

Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -15.9633 0.0000
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** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 14:11

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Total number of observations: 900

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat -7.00552 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 14:12

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Total number of observations: 905

Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -16.6507 0.0000

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LUNEMPL)

Date: 01/09/17 Time: 14:13

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Total number of observations: 905

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 213.819 0.0000
ADF - Choi Z-stat -11.9359 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Ilavel teot yra v uetafintiy LCPI o¢ emineda

Null Hypothesis: Unit root (common unit root process)
Series: LCPI
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Date: 01/09/17 Time: 14:15

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 13
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 874

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* 1.59964 0.9452

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: LCPI

Date: 01/09/17 Time: 14:16

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 13

Total number of observations: 869

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat 3.77152 0.9999

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LCPI

Date: 01/09/17 Time: 14:18

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 13

Total number of observations: 874

Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 3.31540 0.9995

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: LCPI

Date: 01/09/17 Time: 14:19

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 13

Total number of observations: 874

Cross-sections included: 5

Method Statistic Prob.**
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ADF - Fisher Chi-square 2.14192 0.9951
ADF - Choi Z-stat 3.44224 0.9997

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Iavel teot yia v petafinty LCPI oe mpdtes dtapopés

Null Hypothesis: Unit root (common unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 14:15

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 861

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -2.02873 0.0212

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (common unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 14:17

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12

Total number of observations: 856

Cross-sections included: 5

Method Statistic Prob.**
Breitung t-stat -1.68779 0.0457

** Probabilities are computed assuming asympotic normality

Null Hypothesis: Unit root (individual unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 14:18

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12

Total number of observations: 861

Cross-sections included: 5

Method Statistic Prob.**

Im, Pesaran and Shin W-stat -9.74925 0.0000

** Probabilities are computed assuming asympotic normality
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Null Hypothesis: Unit root (individual unit root process)

Series: D(LCPI)

Date: 01/09/17 Time: 14:19

Sample: 2000M01 2015M04

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 12

Total number of observations: 861

Cross-sections included: 5

Method Statistic Prob.**
ADF - Fisher Chi-square 137.376 0.0000
ADF - Choi Z-stat -6.97483 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

ATOTELEGPOTA TAVEL ELEYY OV GUVOAOKAPMONGS YU TIS YOPES TS Boituig

Johansen Fisher
Panel

Cointegration Test
Series: LGEN_INDEX LIND_PROD
Date: 01/09/17 Time: 22:25
Sample: 2000M01 2015M04
Included observations: 552
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 1 1

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 19.51 0.0034 16.88 0.0097
At most 1 13.64 0.0340 13.64 0.0340

* Probabilities are
computed using
asymptotic Chi-

square
distribution.

Johansen Fisher
Panel

Cointegration Test
Series: LGEN_INDEX LINT_RATES
Date: 01/09/17 Time: 14:34
Sample: 2000M01 2015M04
Included observations: 920
Trend assumption: Linear deterministic trend
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Lags interval (in first differences): 2 7

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 40.08 0.0000 37.36 0.0000
At most 1 18.42 0.0483 18.42 0.0483
* Probabilities are
computed using
asymptotic Chi-
square
distribution.
Johansen Fisher
Panel
Cointegration Test
Series: LGEN_INDEX LIN_RATES
Date: 01/09/17 Time: 22:26
Sample: 2000M01 2015M04
Included observations: 552
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 1 1
Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)
Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 19.27 0.0037 13.84 0.0315
At most 1 18.06 0.0061 18.06 0.0061
* Probabilities are
computed using
asymptotic Chi-
square
distribution.
Johansen Fisher
Panel
Cointegration Test
Series: LGEN_INDEX LUNEMPL
Date: 01/09/17 Time: 22:29
Sample: 2000M01 2015M04
Included observations: 552
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 6 7
Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)
Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
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None 22.97 0.0008 16.96 0.0094
At most 1 18.04 0.0061 18.04 0.0061
* Probabilities are
computed using
asymptotic Chi-
square
distribution.
Johansen Fisher
Panel
Cointegration Test
Series: LGEN_INDEX LCPI
Date: 01/09/17 Time: 22:31
Sample: 2000M01 2015M04
Included observations: 552
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 1 1
Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)
Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 31.09 0.0000 28.50 0.0001
At most 1 13.04 0.0425 13.04 0.0425

* Probabilities are
computed using
asymptotic Chi-

square
distribution.

AmoteléopnoTa TAVEL ELEYY MV GUVOLOKAP®OS Y TS yopes PIIGS

Johansen Fisher
Panel

Cointegration Test
Series: LGEN_INDEX LIND_PROD
Date: 01/08/17 Time: 23:23
Sample: 2000M01 2015M04
Included observations: 920
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 3 4

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 20.38 0.0258 16.22 0.0934
At most 1 19.83 0.0309 19.83 0.0309
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* Probabilities are
computed using
asymptotic Chi-

square
distribution.

Johansen Fisher
Panel

Cointegration Test
Series: LGEN_INDEX LINT_RATES
Date: 01/09/17 Time: 22:34
Sample: 2000M01 2015M04
Included observations: 920
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 1 1

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 23.68 0.0085 19.81 0.0311
At most 1 19.23 0.0375 19.23 0.0375
* Probabilities are
computed using
asymptotic Chi-
square
distribution.
Johansen Fisher
Panel
Cointegration Test
Series: LGEN_INDEX LUNEMPL
Date: 01/09/17 Time: 22:45
Sample: 2000M01 2015M04
Included observations: 920
Trend assumption: Quadratic deterministic trend
Lags interval (in first differences): 1 1
Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)
Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 39.42 0.0000 35.40 0.0001
At most 1 22.17 0.0143 22.17 0.0143

* Probabilities are
computed using
asymptotic Chi-

square
distribution.
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Johansen Fisher
Panel

Cointegration Test
Series: LGEN_INDEX LCPI
Date: 01/09/17 Time: 22:41
Sample: 2000M01 2015M04
Included observations: 920
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 1 1

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 25.91 0.0039 22.10 0.0146
At most 1 21.04 0.0208 21.04 0.0208

* Probabilities are
computed using
asymptotic Chi-

square
distribution.

ATOTELEGNOTA EKTIPNN OGNS HOKPOYPOVIOV ELAGTIKOTITOV YU TIS YOPES TNS Bahtikig
Aroreléouara pe eéopTnuévy uetafinty tyy GEN_INDEX rar aveédpthres tig paxpootkovourkés ueraffinrés

Dependent Variable: LGEN_INDEX

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 22:57

Sample (adjusted): 2000M02 2015M03

Periods included: 182

Cross-sections included: 3

Total panel (unbalanced) observations: 544

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=>*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LIND_PROD 2.705168 0.110247 2453737 0.0000
R-squared -1.790615 Mean dependent var 5.825283
Adjusted R-squared -1.848315 S.D. dependent var 0.619358
S.E. of regression 1.045288 Sum squared resid 581.2774
Long-run variance 0.228264
Dependent Variable: LGEN_INDEX
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Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 22:58

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 3

Total panel (unbalanced) observations: 548

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LIN_RATES -0.261190 0.043756 -5.969290 0.0000
R-squared 0.274160 Mean dependent var 5.826884
Adjusted R-squared 0.264751 S.D. dependent var 0.619501
S.E. of regression 0.531201 Sum squared resid 152.3745
Long-run variance 1.195301

Dependent Variable: LGEN_INDEX

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 22:59

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 3

Total panel (unbalanced) observations: 547

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LUNEMPL -0.848682 0.116040 -7.313722 0.0000
R-squared 0.367350 Mean dependent var 5.822437
Adjusted R-squared 0.357942 S.D. dependent var 0.620814
S.E. of regression 0.497449 Sum squared resid 133.1310
Long-run variance 1.095206

Dependent Variable: LGEN_INDEX

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:00

Sample (adjusted): 2000M03 2015M03

Periods included: 181

Cross-sections included: 3

Total panel (balanced) observations: 543

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)
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Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.

LCPI 2.172122 0.216166 10.04839 0.0000

R-squared -27.441304 Mean dependent var 5.827402

Adjusted R-squared -28.085258 S.D. dependent var 0.617952

S.E. of regression 3.332664 Sum squared resid 5886.524
Long-run variance 0.710517

Anoteléouara pe eSapTnuévy uertofinty kdle porpooikovouiky uerofinty kot avesapTnTiy THY HETOPANTI
GEN_INDEX

Dependent Variable: LIND_PROD

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:05

Sample (adjusted): 2000M03 2015M04

Periods included: 182

Cross-sections included: 3

Total panel (balanced) observations: 546

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=>*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LGEN_INDEX 0.314695 0.012100 26.00785 0.0000
R-squared -0.361710 Mean dependent var 4.565851
Adjusted R-squared -0.384574 S.D. dependent var 0.202098
S.E. of regression 0.237805 Sum squared resid 30.31148
Long-run variance 0.024778

Dependent Variable: LIN_RATES

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:07

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 3

Total panel (unbalanced) observations: 547

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.

LGEN_INDEX -0.921454 0.195249 -4.719372 0.0000

R-squared -0.317161 Mean dependent var 0.789119
139

Institutional Repository - Library & Information Centre - University of Thessaly
28/07/2024 19:30:01 EEST - 13.58.149.34



Adjusted R-squared -0.336747 S.D. dependent var 1.245589
S.E. of regression 1.440123 Sum squared resid 1115.787
Long-run variance 5.714428

Dependent Variable: LUNEMPL

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:09

Sample (adjusted): 2000M03 2015M04

Periods included: 182

Cross-sections included: 3

Total panel (unbalanced) observations: 545

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LGEN_INDEX -0.381942 0.052310 -7.301528 0.0000
R-squared 0.078365 Mean dependent var 2.359056
Adjusted R-squared 0.061105 S.D. dependent var 0.396313
S.E. of regression 0.384014 Sum squared resid 78.74704
Long-run variance 0.475642

Dependent Variable: LCPI

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:10

Sample (adjusted): 2000M03 2015M04

Periods included: 182

Cross-sections included: 3

Total panel (balanced) observations: 546

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LGEN_INDEX 0.210227 0.026987 7.789921 0.0000
R-squared -1.882609 Mean dependent var 4.465720
Adjusted R-squared -1.931011 S.D. dependent var 0.190525
S.E. of regression 0.326182 Sum squared resid 57.02748
Long-run variance 0.100915

ATOTELEGPOTO EKTIPNNONG HOKPOYPOVIOV ELACTIKOTINTOV Yl TIS YOpes PIIGS
Aroteiéouara ue eéapryuévy uetafinty tyy GEN_INDEX rar avelaprhres Tic paxpootkovouixés ustaffinrés
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Dependent Variable: LGEN_INDEX

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:13

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 5

Total panel (unbalanced) observations: 911

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LIND_PROD 1.695713 0.157779 10.74740 0.0000
R-squared -58.994194 Mean dependent var 8.864434
Adjusted R-squared -59.931604 S.D. dependent var 0.916737
S.E. of regression 7.155927 Sum squared resid 45881.73
Long-run variance 0.326336

Dependent Variable: LGEN_INDEX

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:14

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 5

Total panel (unbalanced) observations: 909

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LINT_RATES 0.156389 0.018994 8.233435 0.0000
R-squared 0.873905 Mean dependent var 8.862984
Adjusted R-squared 0.871643 S.D. dependent var 0.917236
S.E. of regression 0.328617 Sum squared resid 96.32642
Long-run variance 0.372428

Dependent Variable: LGEN_INDEX

Method: Panel Dynamic Least Squares (DOLS)
Date: 01/09/17 Time: 23:16

Sample (adjusted): 2000M02 2015M03

Periods included: 182

Cross-sections included: 5

Total panel (unbalanced) observations: 906
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Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=>*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LUNEMPL -0.577191 0.050506 -11.42828 0.0000
R-squared 0.098538 Mean dependent var 8.866012
Adjusted R-squared 0.079206 S.D. dependent var 0.915944
S.E. of regression 0.878921 Sum squared resid 684.4375
Long-run variance 0.237844

Dependent Variable: LGEN_INDEX

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:17

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 5

Total panel (unbalanced) observations: 912

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=>*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.

LCPI -1.408776 0.216431 -6.509120 0.0000

R-squared -41.038161 Mean dependent var 8.868203

Adjusted R-squared -41.646731 S.D. dependent var 0.919210

S.E. of regression 6.002852 Sum squared resid 32358.74
Long-run variance 0.438348

Amoteléouara ps eSapTnuévy uetofintyy kdls porpooikovouixy uetafinty kor avesapTnTiy TV UETOBANTI
GEN_INDEX

Dependent Variable: LIND_PROD

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:19

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 5

Total panel (unbalanced) observations: 912

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances
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Variable Coefficient Std. Error t-Statistic Prob.

LGEN_INDEX 0.144966 0.023814 6.087356 0.0000
R-squared -44.610032 Mean dependent var 4.648574
Adjusted R-squared -45.270311 S.D. dependent var 0.134085
S.E. of regression 0.912080 Sum squared resid 747.0367
Long-run variance 0.043582

Dependent Variable: LINT_RATES

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:21

Sample (adjusted): 2000M03 2015M04

Periods included: 182

Cross-sections included: 5

Total panel (unbalanced) observations: 907

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=>*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LGEN_INDEX 1.784023 0.229679 7.767452 0.0000
R-squared -36.622463 Mean dependent var 0.378979
Adjusted R-squared -37.385080 S.D. dependent var 1.194631
S.E. of regression 7.401420 Sum squared resid 48645.55
Long-run variance 3.830335

Dependent Variable: LUNEMPL

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:23

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 5

Total panel (unbalanced) observations: 911

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LGEN_INDEX -0.645238 0.078481 -8.221576 0.0000
R-squared -27.044371 Mean dependent var 2.311179
Adjusted R-squared -27.482564 S.D. dependent var 0.474358
S.E. of regression 2.531602 Sum squared resid 5742.472
Long-run variance 0.430864
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Dependent Variable: LCPI

Method: Panel Dynamic Least Squares (DOLS)

Date: 01/09/17 Time: 23:25

Sample (adjusted): 2000M02 2015M04

Periods included: 183

Cross-sections included: 5

Total panel (unbalanced) observations: 914

Panel method: Grouped estimation

Cointegrating equation deterministics: C

Automatic leads and lags specification (based on AIC criterion, max=*)

Long-run variances (Bartlett kernel, Newey-West fixed bandwidth) used for
individual coefficient covariances

Variable Coefficient Std. Error t-Statistic Prob.
LGEN_INDEX -0.090395 0.022048 -4.099882 0.0000
R-squared -88.566989 Mean dependent var 4.541356
Adjusted R-squared -89.659269 S.D. dependent var 0.105780
S.E. of regression 1.007190 Sum squared resid 915.0174
Long-run variance 0.038747

Amoteléoporta teot ontiotnTog Granger ywo Tig y@pes g Baitikig

Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:08
Sample: 2000M01 2015M04

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
LIND_PROD does not Granger Cause LGEN_INDEX 546 0.04465 0.9563
LGEN_INDEX does not Granger Cause LIND_PROD 10.1382 5.E-05

Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:15
Sample: 2000M01 2015M04

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
LIN_RATES does not Granger Cause LGEN_INDEX 549 5.86315 0.0158
LGEN_INDEX does not Granger Cause LIN_RATES 9.13405 0.0026

Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:17
Sample: 2000M01 2015M04
Lags: 2
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Null Hypothesis:

Obs

F-Statistic Prob.
LUNEMPL does not Granger Cause LGEN_INDEX 546 2.25012 0.1064
LGEN_INDEX does not Granger Cause LUNEMPL 13.8390 1.E-06

Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:20
Sample: 2000M01 2015M04
Lags: 3
Null Hypothesis: Obs F-Statistic Prob.
LCPI does not Granger Cause LGEN_INDEX 543 2.63507 0.0491
LGEN_INDEX does not Granger Cause LCPI 12.5561 6.E-08
Anoteléoporta Teot ontiotnrag Granger ywa Tig yopseg PGS
Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:12
Sample: 2000M01 2015M04
Lags: 4
Null Hypothesis: Obs F-Statistic Prob.
LIND_PROD does not Granger Cause LGEN_INDEX 900 1.13760 0.3374
LGEN_INDEX does not Granger Cause LIND_PROD 5.74035 0.0001
Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:15
Sample: 2000M01 2015M04
Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
LINT_RATES does not Granger Cause LGEN_INDEX 910 8.69980 0.0002
LGEN_INDEX does not Granger Cause LINT_RATES 0.75931 0.4683
Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:17
Sample: 2000M01 2015M04
Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
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LUNEMPL does not Granger Cause LGEN_INDEX 910 5.56691 0.0040
LGEN_INDEX does not Granger Cause LUNEMPL 7.31299 0.0007

Pairwise Granger Causality Tests
Date: 01/14/17 Time: 16:21
Sample: 2000M01 2015M04

Lags: 4

Null Hypothesis: Obs F-Statistic Prob.
LCPI does not Granger Cause LGEN_INDEX 900 2.67604 0.0308
LGEN_INDEX does not Granger Cause LCPI 2.81077 0.0246
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