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Yrevbvvn Afjdoon

Bepoiove 6t glpat o suyypagéag ovtig TG SWA®UATIKNG epyasiog kot 0Tt kdBe Bonbeia tnv
omoio iy Yoo TNV TPOETOHOGIO TNG, €IVOL TANPMOS OVOYVOPIGUEVN KOl OVOPEPETAL OTN
dumlopatikn epyacia. Emiong, £xo avaeépel T1g 0moleg mnyég and T omoieg £kava xpnon
dedopévev, 1Bedv N AéEemv, eite avtég avapépovtal akpiag site mapappacuéves. Emiong,
Befordve OTL aLT 1) TTVYLOKN EPYACTO TPOETOIUACTNKE OO EUEVO TPOCMOTIKA, EOIKA Y10l TIG
OTTOLTIOELS TOV TPOYPAUUOTOS LETATTLUYLOK®Y 6Tovd®mV otV Egappocuévn Otkovopukn tov

Tunuatog Owovopkdv Emetuav tov [avemotuiov @sooaliog.

BoéAog, lavovdproc 2016.

laxwPBdaxn Kacoiovn
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Evyoprotieg

o

6\

Kotapynv, 0o nMbela va svyopiomom v emPAénovco KaOnyntplo NG
SMA®UOTIKNG Hov Kupla Avoyvdotov Ayyelkn , Yo v koBodnynon Kot
Bonber g yw ™ Onpovpyiol TNG CLYKEKPIUEVNC OSUTAMUOTIKNG EPYOCIOG.
Emiong, 6éAw va ekppldom TNV €UYVOUOCUVN LOV GTOVLS YOVEIS LOVL KOl GTOV
ovluvyo MOV Yoo TNV OWPKY TOVG VLWOGTNPIEN, TOV EMETPEYE TNV EMTLYN

OLEKTEPOIMON TOV GTOLOMOV LLOV.
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INEPIAHYH

A6 10 2005 €wg t0 2014 10 Ypéoc TV I'EPUAVIKOV VOIKOKVPIDV CUVEXDS LEIOVETOL KOOMG
t0 Axobdapioto Eyyopro Ilpoidv avédvetor mapd tov yeyovotog 6tt to 2008 Eeomd pia
TOYKOGLOL OIKOVOULLKY] Kpion 1 omoio TANTTEL AALES YdPES. AvTd pavepdvel 6Tt 1 ['eppoavia
elvar pior TOAD 1oYLPY| OtKOVOLIKY dUVaUN T0c0 €vTOc TG Evpoldvng 660 Kot ToyKoGHimG.
Méoa amd dapopeg £peuveg Kot HEAETEG OV €YOVV Yivel Kot HEGM TNG OIKNG LoV UEAETNG
GLUTEPOVO, OTL TO OIKOVOUETPIKO LITOOELYUO TTOV OVTUTPOCMTEVEL KAADTEPO TO YPEOVLS TMV
[eppovikdv votkokvupldv ek@paletar HEco mopaydviwv, Otog tov Akabdpiotov Eyydpilov
[Ipoidvtog, g avepyiag, Tov SBECIUOV EGOINUATOG , TOV EMTOKIOV Kataféoemv Kot
davelopov. Emopévog, ov @opelg yapatng moltwkng g Ieppaviag €dv 6éhovv va
SlITNPNOOVY TO YPEOG TMV VOIKOKLPL®V G€ £€vo. oTtafepd YapnAd emmedO HITOpovV Vo TO

EMTVYOVV UECH TOV EAEYXOV QLTMOV TOV UETARANTOV.

AéEgic-khednd: Ieppavikd votkokvpid, ypEog VOIKOKLPL®MY, OIKOVOLUIKT KPIioT], OIKOVOUETPIKO

VLOSEY AL
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ABSTRACT

From 2005 to 2014 German household debt has been constantly decreasing and the Gross
Domestic Product has been increasing despite the fact that in 2008 a global economic crisis
bursts and affects other countries. This fact indicates that Germany has a strong and enduring
economy not only within the Eurozone but also to the rest of the world. From different
empirical  studies and from my own study, | have come to the conclusion that the
econometric model that represents in the best way the German household dept is expressed
through determinants such as Gross Domestic Product, unemployment, disposable income,
interest rate of deposits and loans. Therefore, the political authorities of Germany can control
and moderate household debt by controlling the determinants mentioned above.

Keywords: German Households, household debt, economic crisis, econometric model
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KE®AAAIO 1° - EIZAT'QI'H

1.1 Ewayoym

Q¢ yp€og evog votkokvuplov opiletar to dOpolcpa OA®V TV oTolKEl®V TOL TTAONTIKOD Kot
QPOPOVY TNV ATOTANP®UN TOK®V GE U0 GLYKEKPIUEV XPOVIKN oTiyun oto uéiiov (OECD,
2014). 'Eva ototyeio tov mabntikod pmopel va ivat 1 Katoyn €vOg GTEYUOTIKOD dOVEIOL Kot
dAov tomev daveiov. BéPala, dAa ta ototyeia Tov TadnTIKOD dev OmOTEAOVV YPEOG OTMC,
gtvar o1 petoyés. Otav éva volkokvupld Kotéxel UETOYEG TOTE OLTO OMOTEAEL TEPLOLGLOKO
ototyeio yiati pmopel va amokopicel k€pdn péoa and avtég. Edv to voikokvpld advvatel va
QOTANPMOOCEL TIG VTOYPEMGELS TOL OTI OCLYKEKPLUEVN] YPOVIKN OTypn TOTE KOAgiton
VIEPYPEDUEVO VOIKOKVPLO KOl IITOPEL VoL pTAGEL akouT Kot oty ypeokomio (Haas,2006). Ta
VOIKOKVPLE €ivarl €va TOAD OMUAVTIKO GLOTOTIKO NG otkovouiog kabe yopog Kabmg To
VOIKOKVPLE UTOPOVV VOl EXNPEACOVV T1) GUVOALKT EIKOVOL TG OTKOVOUING KOt Y10t VTO TO AOYO

TOL VOIKOKVLPLA TPEMEL Vo, peheTmvtan oo toug epevvntég (Bank of Canada, 2014).

To ypéoc TV VolkokvpldV givarl Eva QovOREVO TOL LITAPYEL €00 Kot TOAAES OEKOETIES KOl
“tokaviler” moALd voucokvpid. To ypéog pumopel va yopiotel o€ dVO Katnyopies , 6To PrdSILO
Kol 610 un Puoopo xp€og. Q¢ un Prodcio xpog onuaivel 6Tl T0 VOIKOKLPLO adLVOTEL Vo
EEMANPAOGCEL T YPEN TOV KOl WTOPEL VO PTAGEL AKOUN KOl GTN XPEOKOTIM, EVD PLOGILO YPpE0g
onuaivel 0t To volkokvptd pmopei va Eeminpmoet to ypén tov (Barnes & Young, 2003). 'Eva
ONUOVTIKO VTTOdELY O TOL avorthyOnke amd tovg Ando & Modigliani (1963) to onoio e&nyei
OTL TOL ATOLOL EMAEYOVV OVAIEGO GTO OUVEIGHO KOl GTNV KOTAVIAMOT UE TETOL0 TPOTO TOL VoL

LEYIOTOTTOLOVV TH ¥PNOIUOTNTA TOVS 6€ OAN TN ddpkela {mNG TOVG.

Amo 1 dekaetio Tov 1990 ko petd vanpée paydaio adENoN TOL YPEOVE TOV VOIKOKLPLOV
TOYKOOUMG Kol €161 ApYloe vo. LEAETATOL 0md TOAAOVE €PELVNTEG O EVTATIKA. ALt 1)
avénon ooeidetar oe €va cLVOLOCUO TOPAYOVIOV OT®G AdY® TG YOALp®ONG T®V
TEPLOPICUDV  PEVCTOTNTAG TPOG GTO. VOIKOKLPLY, TNng Helwong tov mAnBwpiopol, g
O1KOVOLIKNG avantuéng Kot TV emtokinv davelouov og ToAEG ydpec (Debelle, 2004; Meng,
Hoang, Siriwardana 2013). IToAAoi epgvvntéc katéAn&ov 6To CLUUTEPAGHO. OTL 1] KOPLoL artio
7OV 0dMYEL € YPEOG T VOIKOKLPLA givar 0 daveloudc. Xoupawva pe tov Haas (2006) eine 611 0
davelopdg etvar Aoykog péxpt €va onpeio, 6Twg og pio SVOKOAN KatdoTtaon vyeiog 1 Yo TNV
ayopd evog omTiov mov amatteital ) o1dbeon peydlov kepaiaiov. Metd amd avtd 10 onueio,
0 davelopog dev Bewpeiton Aoyikdg aALL KATOES POPES YIVETOL GTATAAN YPNUATOV AOKOTO.

Mo mopdderypo, OPKETE VOIKOKVPLEL KOTEQLYOV OTO  OLOKOTOOAVELDL OV  YOPNYoLGOV
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oplopéveg Tpdmelec, e AMOTELECLA VO YPEDVOVTAL YMOPIG KATOW0 1d1aitepo AOY0 Tapd udvo

Yol VoL TIvVE OL0KOTEG.

Mo vo avtipetomotel kol vo mePopiotel 10 YPEOG TOV VOIKOKVPIOV Elval CNUOVIIKO Vo
Bpebovv o1 mapdyovteg moOv EMOPOVV TAV®O GTO YPEOG TOV VOIKOKLPI®V. ATO SAPOPES
UEAETEC TTOV €yvaV KO TPOCTAONCAY VO EKTIUNCOLVV TIG EMOPACELS OAPOPMOV TOPAYOVTOV
OYETIKA LE TO YPEOS TOV VOIKOKLPLDV, Ppédnke OTL évag oMuavTiKOg mapdyovtog sivotl M
ayopd aKWNTOV KOOMOG, TOAAE VOUKOKVUPLE KATAPEDYOLUV GTO CTEYACTIKA dAveld AGY® TOV
peydAov kepaloiov mov amatteital yio Tnv ayopd evoc akwvitov (Meng, Hoang, Siriwardana
2013; Jacobsen & Naug ,2004). Exniong, dAlot mapdyovieg ivar 1 mopeio. Tov Akabapiotov
Eyxoplov Tlpoidvtog, tov emtokiov daveimv, 1n davelodoTIK) TOMTIKN TV Tponeldv, TO
dwbéoo eoddnua, o mnbwpiopndc ko 1 avepyio (Meng, Hoang, Siriwardana 2013;
Jacobsen & Naug ,2004; Thaicharoen, Ariyapruchya, and Chucherd 2004; Magri, 2002). T
TOPAdELY O, Qv o1 Tpamelec piog xdpag VIOOBETHGOVY P CELYTH TIOTMOTIKN TOATIKY TOTE TA
VOIKOKVP1d dev Ba ypemvovtal 1060 €VKOAN KOl G TOAD peYOdAo kepdiowo. EmmAdov, ot
Alessio and lezzi (2013) Aoupdavovv ®G oNUAVTIKO TAPAYOVTO TV OIKOVOWMIKY KPIoT TOL
2008, kaBmg TOALES YDPEG £MEGOV GE OKOVOULKY] DPESN KOl aVTO giye MG amoTEAEGHA TO
T0G0oTO ovepylag va ovEnbel kol ol MOTOTIKEG TOMTIKEG Vo YiVOUV TO OLOTNPEG e

OTOTEAEGLA, TO, XPEN TOV VOIKOKLPI®V Vo avENOBOVV TOAD Y10 TIG YD PES EKEIVEC.

‘Eto1, péom d10popmv HEAETOV GYETIKA LE TOVE TAPAYOVTIES TOV ETOPOVV KO SLOUOPPDOVOVY
TO YPE0G TMOV VOIKOKVPLOV £lval OMUavTIKO Vo LEAETNB0VV o1 Tapdyovieg Tov 10 ennpedlovv
€161 OOTE VO, TTEPLOPLOTEL TAL QOIVOUEVO VTEPYPEMONG TOV VOIKOKLPIOV YaTi ovTd €)El
OVTIKTUTO KOl GTN GUVOAKN Otkovouio g yopos. o mapdderypa, dv TOAAG VOuKoKvpld
otV lomavia eivar vepypempéva 10tE 0VTO onuaivel 6Tt TOAVOV o LeYIAN TAsloyneia
avOpOT®V va gval AVEPYOL, Ol TEPLGGOTEPOL VO LNV UTOPOVV VO, ATTOTANPMOGOVY TO. dAVELL
TOVG KOl TO 010G €1600MKHa TOvg var givar yapnAd. Me amotélecpa, to Akabdpioto
Eyyopro Ilpoiév g Ilomaviag vo moapovoialel apvntikodg puOuodg ovamtvéng kot 1
owkovopuiag ¢ va Ppicketon og owovoputkn veeon. [apatnpeitonr 6TL Ta VOIKOKLPLL HITopovV
VO ETNPEAGOVY TN GLUVOAIKT] EIKOVO TNG OIKOVOUIOG LIOG YMPOS KOl Yol avTd gival onUavTiKd

VoL LEAETATOL 1) TTOPEID TV VOIKOKVPLDV TOV YOPDV.

2mv mopovoa epyacio peretdror n mopeion Tov ypEovg TV I'eppavikdVv VOIKoKupidv amd 10
2005 éwg 10 2014. Ta £peLVNTIKA OV EPOTHIOTO TOV TPOCTOHM VO ATOVINo® £ival oot

glvol Ol TOPAYOVTIEC OV EMOPOVY TAVE® GTO YPEOG TV ['EPUOVIKOV VOIKOKLPLDV KOl TO10
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elval 10 KOAOTEPO OWKOVOUETPIKO LIOOELYO. TOL Ba TtEpLypdpel To ypéog TV eppovikdv
voikokvpldv. EmmAéov, 0ého va damotdon Kotd mdéco to ['eppovikd voukokvpld givot

YPEOUEVO KATA TN SLAPKELD TG OIKOVOULKTG Kpiong, oniadr| amd to 2008 kot petd.
1.2. Xxomog perétng

Boowog okondg g mapovoas SMAOUATIKNG epyaciag elval, pHEcH amd TOV GLVOLOUGHO
BBAMOYpaQIKNG EMOKOTNONG Kol EUTEPIKNG £PELVAG, VO OVIYVELOOVV Ol TTapPdyovieg TOv
emnpealovv oe peydho Pabud 1o ypfog TV [epuavik®dv volkokvpldv, £T61 OCTE Vo
umopécovv ot moMTkEG apyxés ¢ epupaviag va mepropicovv 10 ypéog twv ['eppovikmv
VOIKOKVPLOV, KOOMG TO VOIKOKUPLE UTOPOVV Vo €MNPEGCOVY TN GUVOAIKN EKOVOL TG
Ieppaviag. Mo avoivtikd, ommv apyn yivetor por PPAOYPAQIK 0VOCKOTNGN TOAAGDY
EPELVAOV TIOV £YOVV YIVEL GE O1APOPEG YMDPEG CYETIKA LE TNV AVEDPEST SLALPOP®YV TAPAYOVIMOV
oL 0dNYOVV TO. VOIKOKLPLL GE YPEOC. XTN OGLVEXELD, YIVETOL 0L EUTEIPIKT EMIOKOTNON
OYETIKO UE TO TAOG UEAETNONKE TO YPEOG TOV VOIKOKLPUOV KOl TU VTOOElypota €xouv

ypnoponomOei amd 5164popovg HeAeTNTES.

210 eumelpkd UEPOG NG epyaciog emyeipeitonr vo Ppebel T0 KATAAANAO OKOVOUETPIKO
vddetypa 10 omoio exPpAalel KoOADTEPA TO YPEOC TV ['eppovikdv volkokvpidv oniadn va
BpeBovv ot petafintég mov va eEnyodv KaAHTEPa TO XPE0G TOV IEPLAVIKDOV VOIKOKVPLOV Yid.
mv mepiodo 2005 €wg to 2014. Ta dedopéva elvar Tpyunviaio, avTég ol YpoviEg givot TOAD
evolapépovaeg vo peretnBotv kabmc 1o 2008 EEoTA 1 OIKOVOLUKT KPIoT) KOl LEAETATOL KOTEL
n6co M [epuavia m omoia elvan woyvpn owovouky] dvvaun giye EMMTOCELS MO OV TNV

OLKOVOULIKT] Kpiom).

1.3. AvapOpwon perétng

H nmopovca epyacio amoteleitar and €& kepdrata. To TpdTO KEPAANLO Elval EIGAY®YIKO Kot
neplhoppdvel Tig Pacikéc mAnpo@opieg ovaQOPIKE HE TO TEPLEYOUEVO TNG OITAMUOTIKNG
gpynciog, TOV OKOTMO Kol TN OOUN TNG MOPOVCOS €PYUCING. XTO OEVTEPO  KEPAANLO
AVOQEPOVTOL YEVIKES EVVOLEG KOL OPIGHOVS TOL VOIKOKLPLOU KOl TOV YPEOVS TV VOIKOKLPLADV,
TG KoTnyopieg Tov xpéovg Kot yivetar avapopd 6to “vnddetrypa Kokkov Zong” tov Ando kot
Modigliani. 1o tpito kepdhrowo yivetor o PPAOYPOQEIKY OVOOKOTNOT OO UEAETEG
SLPOP®Y YOPADV CYETIKA UE TOLG TOPAYOVTEC YPEOVS TV Volkokvuplwv. Emiong, yiveton
avaQopl  OTNV  EUNEIPIKN  €MOKOMNON  ONAad TtL  HoviéAa kol  moleg  uéBodot

YPNOCLOTOMON KOV GYETIKA LE TNV TEPLYPAPT] TOV YPEOG TMV VOIKOKLPIDOV OO SLipOopovg
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HEAETNTEG. XTO TETAPTO KEPAANIO YIVETOL M) TEPLYPAPT] TOL OBe®PNTIKOD HOVTEAOL KOl TMV
dgdopévev mov ypnotiponoovvtal. Emmiéov, mapovoidleton 1 pebodoroyio Epevvag. Xto
TEUTTO KEPAAOO YIVETOL EUTEIPIKN OAVAALGT] GTO YPE0G TV [EPLOVIK®Y VOIKOKLPU®Y Ko 710
GLYKEKPIUEVO YIVETOL OVOPOPE GTO OIKOVOUETPIKO VTOSEIYOL TOV YPTOUOTOIEITOL KOl GTO,
EKTILDOUEVO OTOTEAEGUOTO TOV. ZTO EKTO KEPAAOLO OVOPEPOVTOL TO CLUTEPACUATO OANG TNG

napovoog epyasiog. Télog, mapatiBevrarl n PifAloypagio Kot To TOPAPTHLOTAL.

KE®AAAIO 2° - TENIKEX ENNOIEX TOY XPEOYX TQN
NOIKOKYPIQN

2.1 Opropdg votkoKvpLoY Kot PEOVS TOV VOIKOKVPLAY

O 6pog voIKoKLPLO €ivar Pio KOTAVOAMTIKY HLovada 1 omoia amotedeitan ite and €va dropo
ov (el pOvo ToLv Kol TPOVoel Yo TO PoynTd KAOe MUEPAG Kol YEVIKOTEPA Ylo GAAAOL €101
TPOTNG ovAYKNG Yo TN dPimon tov gite amd pio opddo aTOU®V 1) omoia amoteAeitol amd
dvo 1 mepiocdtepa dropa mov Covv pali oe o ko Kotowkio. Emopévmg, ta voukokvpid
umopovv va amotelobvtol ite amd cvyyeveic eite amd ATOUN TOL eV EYOVV Kapio cLuyyEveln
peTa&d Tovg Yo TapAdELYLa, TPELS PO1TNTEG ToL potpdlovtal éva dapépiopo (OECD, 2014).
Ta votkokvptd givat £va ToAD oNUOVTIKO GLGTATIKO TNG owovopiog kdbe ydpag, n doyeipion
TOV OIKOVOUKAV TOVG £XEL GNUOVTIKT ETIOPOCT GTI] GUVOAIKT] OIKOVOLIKT EVPOGTIO TNG KAOE
YOPOG KO GTNV OWKOVOULKY| TNG otabepotntag. Emouévag, ivor mold onuavtikny 1 peAét
TOV VOIKOKVPLOV U0G YOPOS, KOOGS £xel KaBOPIGTIKN ONUAGIO Y10 T GUVOAIKY] TOpEiaL TNG
owovopiog g ovykekpipuévng yopoc. o mapddetypa, edv otov Kavadd ta mepiocdTepa
VOIKOKLPLA €xouv younio dwabéoipo elooompa tote dev Ba umopovv va S100écovy ToALG
YPNUOTO YOl KOTOVAA®GY, HE OMOTEAECUO TOAAQ VOIKOKLPLA VO UV HITOPOVV Vol

ATOTANPMOVOLV TOLE POPOLG o Bétet To kpatog (Bank of Canada, 2014).

Yrapyet moAd pikpn PpAoypoeio Kot TANPOQOPIES GYETIKA LE TIG OIKOVOUKEG EMAOYEC TOV
VOIKOKVPLOV, OO T0c0 o Katavaldoovy, mOco Ba davelstobv, moco o emevdvcovV Kot
nov Ba emevdvoovy. Ta votkokvpild dev Oa mpénet va eEetdlovion EeXmPLOTE MG OIKOVOUIKEG
HOVAdES OAAL OC OWKOVOUIKEG HOVAOEG OV TOPAYOLV KOl KOTEYOLV TAOVTOV, GTOLYEIN
gvepyntikov kot madntwov. ‘Eva otorgelo tov evepyntikov pmopel vo  elvorl  gite
YPMNMUOTOOIKOVOKO oTolYEl0  OMMG €lvol Ta PeLOTH, Ol OMOTOMEVGELS, €1Te €va pn

YPNUOTOOIKOVOUIKO oTowyelo Omwg 1 koTtoyn €vog omitiod 1 evog avtokivitov. Eva ctovyeio
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TOV ToONTIKOD pmopel va givat 1 KoToyn evog evomodnkov daveiov Kot GAA®V TOT®V daveiwv,
Om®G TO. POITNTIKG ddveld. AV Kol deV LILAPYEL VoL SOUNUEVO GVGTNIO. AOYOPLOCUAV Y10l TO.
VOIKOKVP1E, OTWG VITAPYEL Y10 TIG EXLXEIPNOELS, EVOG IGOAOYICUOS EVOC VOIKOKVPL0U UTOPEL va
onuovpynOet pe Bacel OAa Ta GTOLYEID TOV EVEPYNTIKOD KO TOL TOONTIKOD TOV VOIKOKLPLOV,
KaBdg Kot Tov KaBoapov TAoVTOL Tovg. O KaBapdg TAOVTOC avaPEPETAL GTN SLUPOPA OVALEGH
TOV GTOEI®V TOL TAONTIKOV Kol TOV GTOWEI®V TOL EVEPYNTIKOD YO 10 GLUYKEKPLUEVN
nepiodo. Ta vowoxvpid Aapupdvovv vdymn Tovg SAPOPOVS Tapdyovteg OTav Eivor va

Katapvyovy ot daveioud (Rodrigues, 2014).

Agv vmdpyel €vog GaPng OpPIoUOS TOL YPEOVE TMV VOIKOKLPIOV oAAE &xovv dtatvmmbOel
dtpopot opiopoi. Xopewvo pe to Prinsloo (2002) avaeépet 0Tl TO YPEOG TOV VOIKOKVPLDV
amoteleitor amd T0 GLVOMKO Yp€og mov dabétovv ol vorkokvpld. [evikdtepa, 10 YpEog
AVOQEPETAL GE U VTTOYPEMOT) TOV TPOKVTTEL OO O1Apopa 10N dAvelmV 1 aryopd ayadmv 1
vanpeocwdv emi motooel. o mopddoetypa, pio emyeipnon mpoundevetonr MAEKTPOVIKOVG
vroAoyotéc aélog 5.000€ omd éva KOTAOTNHO, OAAL OEV TANPAOVEL OUECMG OAAA
ouppoveitar vo yivel 1 moinon eni motdocel (Prinsloo, 2002). Lopemva pe po Kavodikn
é¢pevva CFCS (Canadian Financial Capability Survey), to yp€og TV votkokvpi®dv opiletor g
0 dOpocpa evumdOnkmv daveimv (Tov aPopovV OAEC TIC KOTOIKIEC KOl TIC oKivnTeg
TMEPLOVOIEC) KOl TOL KATAVOAMTIKOD ypéovg (cuopmeplapfoavouévoy Tov ypedv ToL
EKKPELOVV GTIG TOTMOTIKES KAPTES, OTMG emiong Kot ot anAnpwtol Aoyaplacpoi) (Chawla and
Uppal, 2012). "Evog dAlog opiopog divetor omd to OECD (2014) kau avapépel oG xpéog Ol
TO. OTOKEl TOL TAONTIKOV OV OMOLTOVV TNV OMOTANPOUY TOKOV 1 YEVIKOTEPA OTAV O
davellOIEVOC TIPETEL VO OMOTANPDOGEL OA0 TO OGO TOL OPEIAEL  GTOV OGVEISTN GE M
CLYKEKPLUEVN YPOVIKY] oTiyur] oto péEAAov. Opwg, dev amotelobv Olo To. oTOlKElDL TOV
TaOnTIKOY ¥PE0g OMMG, Ol UETOYEC Kol T TOPAy®yd Kabdg M KOTtoyn ovTdv UTopel vo
odnynoetl o képon. EmmAéov, ot Jacobsen & Naug (2004) Oeswpovv 011 10 Yp€og T®V
vowkokvplv oyetileton og peydho Pabud omd 1 ayopd Katowkiwv. Emouévag, 1o ypéog
e€aptator amd tn {ftnon Kol TpocsPopd daveimv Kot amd TN SOVEIOOOTIKY TOAITIKY TNG
tpaneles. Ta davela mov YopNYOoVVIOL Yo AyOpd KATOIKIOV 0POPOVV T GTEYOCTIKH JAVELQ.
Edv éva votkokvpid ayopdcet £va Koavovplo GTiTL TOL YTIGTNKE TOAD TPOCPATO, TOTE TO YPEOG
tov B awENBel TeprocdTEpO KOOMS O Tpémer va dratebel peyaAvTEPO TOGH YO0 TNV ATOKTNON

TOV.
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2.2 Katnyopieg Tov ypéovg

To ¥p€0g TV VOIKOKLPIOV UTOPEL VO YOPIoTEL 68 dVO YEVIKEG KATNYOPIES: GTO AGPOAES Kol
OTO UM OCQOAEG YPEOC. ZINV TPMTN KOTNyopio YPEOLG OVIHKOLV TO. OAVEWL TO. OmOid
“rpootatedovion” amd MEPIOVCIOKE CTOLYEID TOV VOIKOKVPIOV 0TS, 1 VTobnkn oand éva
omitt 1 &vog 0oKOmMEdOV. XT0 TMEPIGGOTEPO OAVEWD VTAPYOVV VLWOONKEG, ONAAO OTNV
nepinT®on mov 0 davellOUEVOG OV UTOPEGEL VO ATTOTANPMOGEL TO OAVELD TOV TOTE 1 TpAmela
(0aVEITTNG) TOVL KATAGYEL TO TEPLOVGLOKO GTOLXELO TO omoio £xel Tebel g LTOBNKM KoL AVTO
otver pa acpdiela otnv tpdmela n omoia £xel yopnynoet éva davelo. ‘Etot, ol tpamelec elvan
TPOCTATEVUEVEG KOl omopevyovy T ypeokomia (“default”) oe mepintwon un amominpoung
TOV davellOIEVOL. XtV debTEPT KOTNYOPiol EVIAGGOVTOL T O EMKivOuva ¥pén Kabdg dev
vrapyovv “eEacearicelg” (collaterals) ywo v oamomAnpoun tov daveiov oe mepimtmon
YPEOKOTIOG TOV SOVEILOUEVOL KOl ETOUEVMOG TO. OAVEWD OVTA £YoLV cLVNOBWS LVYNAOTEPQ

EMTOKLO, OTMG TO YPEOG TV TOTOTIKOV KapTdv TmV voikokvpidv (Chambers,2014; Prinsloo,
2002).

Eniong, pia GAAn katnyoplomoinon tov ypéovg eivar 10 Pudoipo kot to un Pudcipo. Xtnyv
TPAOTN TEPIMTOON, 0 davellopevog umopel va puvuicel 1o ypéog kol va to EemAnpmoel o€
oVYKeEKPIEVN xpovikn otiyun. o mopdodetypa, 6tov éva voukokvpld dtabétel éva otabepod
glooonua gite amd pobopoto evolkioong ite péow PioboV kot AAPet £vo 6TEYASTIKO dAVELD
Yo TNV OVOKOIVION TOL OTLToV TOV, TOTE €4V gvePYNoel cuvetd Bo pmopel va KotafdAdet
KkéOe pnva ) d00om Tov SaveEiOV KOl VO TO OOTANPMOCEL KATOW OTyUn} 6to PEAAOV. XTnV
epimTon Tov un Prdcipov ypéovg onuaivel 0Tt Eva VOlKokvpld £xel ypewbel oe TéTO10
Babuod mov eivor ToAD dvoKolo va To Eexpemael OnAadn £xel vrepypewbel. [a mapdoetyua,
€0V 0TO TPONYOVUEVO TOPAdELYHa, dEV VIPYE 0TABEPO €1GOdMUA OAAG TEPIOTAGLOKSO TOTE
elvar moAh SVvokolo va omomAnpmBel TO GLYKEKPYWEVO OAVEID, LE OMOTEAEGUO VO
OLGOMPEVOVTOL 01 BOGELC TOV daveiov Tov givar va mAnpwbBovv kabe punva. (Rodrigues, 2014;

Barnes and Young, 2003).

[ToAAoi owovopoArdyor ava@épovy OTL 0 MO OCNUAVTIIKOG TOPAYOVTAG TOL 00MYel TOAAG
VOIKOKLPLL og ypéog eite Prdoyo eite pun Puooipwo e€aptdtar amd to. ddveln To, omoin
avorapfavovv. Zouemva pe tov Haas (2006), 1 xp€won T@V VOIKOKLPIOV Vol GUGIOAOYIKY|
otV Kadnuepwn Con. Enpaiver 6Tt £vo VOIKokvupld M po emyeipnon emAagyst va avordapet
VIOYPEDGELS AMOTANPOUNG TOV OIKOVOUK®OV TOp®V oL £xovv amoktnOel omd pia tpdmelo M

évav Ao moteTiKO opyoviopd. Optopéveg @opéc, M xPpEMON Elval o ONUOVTIKY
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YPNLOTOOIKOVOLIKY VANPESia Tov Pondd To VOIKOKLPLY VO IKOVOTOCOVV TIC TPOCMOTIKEG
TOV OVAYKEG KOl OVIYLETOMICOLV KPIGIHES KATOOTACES. [o mapddetypa, €va pEAOG Tng
owkoyévelag acbevel Eapvikd Kol TPEMEL EMELYOVTIMOC VO VOONAELTEL G€ pio KAWVIKN Kot
amotteiTon pHeydlo Ke@AAOLo ylo T voonAgio Tov , omote £va davelo Ba tov fonbnoetl moAv
exeivn 1 dvokoAn otiyun. Emiong, moAAd voukokvpld Kata@ehyouv G€ OAVEIGHO Amd TNV
tpanela Kafdg emBupovy va ¥Ticovv To O1KO TOVS OTITL 1] VO GTOVIAGOLV TO, TAdLd TOVG GE
KOAQ GyoAeio Kot TOVETICTHMOL AVTA Ta 5000 OTaTOVY VoL VILAPYEL LEYAAO KEQPAAOLO OO
NV HEPLI TV VOIKOKVPIDOV Kol £TG1 TOAAG VOIKOKVPLE 001 yovvTol ot AHGTN TOV daVEIGUOD
(Dynan, Johnson and Pence, 2003). Katd tov Actikd Kadika (dpHpo 806) to ddvelo omotelel
petafipaocmn and Tov SOVEIGTN GTOV OQEIAETY YPNUATOV 1] GAL®V OVTIKOTAGTATOV TPUYUATOV,
VO AETTOUEPDS KABOPILOUEVOVG OPOVG EMGTPOPTC TNV UETOED T®V VO PEPDV cVuPaoct). Ot
Tpanelec ®g ol eVOLAUECOL YpMUaTootkovoukol pecorafntéc fonbovv Tig eAAepaTIKEG
povadeg (vowkokvptd) vo Ppovve ta KepdAoio To omoio emdidkovv. Ouwg, m ypémon
onuaivel yp€og Kot kabe davelotng umopel va unv  cvumepipepbel opBoroyikd Kot unv
dlayeplotel 6ot T0 0dvelo Tov Tov £xel yopnynOel. ' mapdderypa , o1 TOTOTIKES KAPTES
glval TpOTOPYIKE €vog TPOTOC TANPOUNG Kot &va Bpayvypovio ypéog ywpic TOKO, OAAG

UETATPETOVTOAL TOAD EVKOAN GE KOTUVIAMTIKEG TIOTMGELG e VYNA0VE TOKovg ( Haas,2006).
2.3 To véderypa Tov “kokriov LoNs”

[ToAhoi okovopoArdyol aocyoAnOnkov pHe TOVS TOPAYOVIEC TOL TOAAG  VOLKOKVLPLA
KATOPELYOLV GTO OOVEICUO Kot £XEL O1ATLI®OEL Eva oNUOVTIKO VITOSEY A OVTO TOL “KOKAOV
{ong”, O0mov 0 davelouog givol £va LECO TPOGAPUOYNG TWV ayopdV(eiTe Katavalwong eite
emévovong) oe OAa ta €t1. 'Etol 6Aa ta dropo EMAEYOLV OVAUESH GTO SUVEIGHO KOl GTNV
KatoviAwon pHe TETOO  TPOTO (OCTE VO UEYIGTOMOWOOLV Tr  YPNOOTNTO  TOVG
(Cameron,1994). To amlobotepo Ymoderypo KoOkiov Zong givar ovtd tov Ando kot
Modigliani (1963).

Yrapyovv tpeig vrobéoeic coppova pe tovg Ando kar Modigliani (1963):

= 71 TpdT Voo™ givar OTL TO ATOUO dEV €XEL TIMOTOL WG KANPOVOULL GTNV apyn TNG
Cong tov Kot 6to TEA0G TNG LONG TOV gV APNVEL TITOTE MG KA|POVOUL .
= Ag0TEPOV, VTLAPYEL TANPNG YVAOOT] TOV HEAAOVTOG Kot OEV 0ALALOVV Ol TPOTIUNCELS.

= Tpitov, dev vITdpPYOLV TEPLOPICHOTL GTOV SUVEIGUO.
Ynrdpyovv tpeig mepiodot oto vdderypo Kokiov Zomng:
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= 1 TIp®OTN TEPI0d0G OvOopAleTal ™G “vedtnTa’”’ Kot 1 Katavdilwon sivol peyailutepn
Ao TO €100 LA

= ¥mmv Oeldtepn mepiodo ovoudletor ¢ “‘epyocio” Kol TO €000Muo  givon
HEYOADTEPO OO TNV KOTAVAAMOT N omoTapicvon

" Kol otV Tpitn mePiodo mov ovoudleTor g “‘ovvTa&lodoTnon” 1 KoTavAA®oN
etvan peyodvtepn amd 1o eloodnua. Eropuévog, n mepiodog epyaciog mpémet va
YPNHUATOSOTNGEL TNV TPAOTN TEPT000 TNG CMNG TOL ATOHOV HEG® OOVEIGHOD KOl
mv ovvtaglodotnon tov péowm ¢ amotapicvonc. (Bank of Canada,2012 ; Ando
ko Modigliani, 1963)

Me Bdaon avtég T vrobéoelg Kot yvopilovtag 1o pEAAOV Tov, T0 dtopo mpoypappatilel v
KATOVAA®GN TOL TPOSTUOMVTOS Va. TNV EEICOPPOTNGEL KOL VO ATOTPEYEL ATOTOUES OAAOYEG
oTNV KATOVAA®GN Tov. Aoy Yvopilet 10 péAdov mpoypoaupatilel dote vo £odéyel To

TEAELTALO TOV EVPG® TNV oTyun Tov Bavdrtov tov (Browning & Crossley, 2001).

KE®AAAIO 3° BIBAIOTPA®IKH ANAXKOIIHXH KAI
EMIIEIPIKH EHIXKOIIHXH

3.1 Biploypo@ikn avacskonmnoen yio 10 YpE0S TOV VOIKOKVPLAOV

H paydaio avénom tov gpéovg TV VOIKOKVPLOVY ival £vo GYETIKA VEO QOIVOUEVO, KOl £TCL
elvar omavio va Bpebohv pedéteg GYeTIKA e TO YPEOG TWV VOIKOKLPLDV TPV Ao TN OEKOETIO
tov 1990. Tn dekaetio Tov 1990 ,e&autiog g paydoiog adENCNE TOL YPEOVE TV VOIKOKVPIDOV
0€ TOAEG YDPEG, TOAAOL OKAONUOTKOL £EGTPEYOV TO EVILOPEPOV TOVG G TPOG TIG OUTIEG TOV
YPEOVE TV VOIKOKVPIDOV LE OTOTEAEGHLA VO £YEL ONUOGLEVTEL opKeTY| PiAoypapia yio TOAAEG
YOpeS. Avt 1 avénon pmopel va Bewpnbel Loy Ady® ™G YoOALP®ONG TOV TEPLOPICUADV
PELGTOTNTOS TPOG GTO VOIKOKLPWL , TNG UEIMONS TOL TANOWPIGHOL KOl TOV EMTOKI®MV
davelopov og ToAlég xdpeg ( Debelle,2004; Meng, Hoang, Siriwardana ,2013).

Xoupwvo pe v épgvvo tov Meng, Hoang, Siriwardana (2013) yiwa 10 ypéog T®V
AVOTPaAAVAOV VOIKOKVPLOV KATEANEAY GTO GUUTEPAGHO OTL TOPAYOVTES OTMG, O TIES TV
katowimv, To AEIT kot o mAnBuopodg g otkovopiog £xovv Oetikn emidpacn oTov SaveEIGHOD
TOV AVGTPOALOVOV VOIKOKLPL®V, KaO®OS 660 av&dvetar to AEIT pog ydpag avédvetal Kot 1o
€1000MN O TOV TOATAOV TNG KOl aLTO £XEL MG ATOTEAECUO Ol TOAITEC VO KAVOLV TEPIGCOTEPES

Kot HeYoADTEPEG EMEVOVOELG. ATO TNV GAAN UEPLE, Ol TOPAYOVTEG OTTMOC TO VYNAN EMTOKLO
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JOVEIGHLOV, TO VYNAO TOGOGTO TNG avePYiag Kot 0 TANOWPIGUAC £YOVV L0 OPVNTIKY] ETITTOON
070 XP£0G TV AVGTPUMOAVAOV VOIKOKLPLDV, KOOMG oV VITAPYEL LEYAAO TOGOGTO OvVEPYIOG GE
pia owkovopio tote o1 Tpdmeleg Ba £xovV MO CELYTN TOTOTIKN TOAMTIKY Kot dgv Oa yopnyohv
1660 gvKola daveln o€ avéPyovs. Emiong, To xp€og TV AVvoTpaAlovdV VOIKOKLPIDY GUVEXMG
Kot avEAVETOL Kot anTd YIvETOl EUQOVEG amd TO JlKTN XPEOVG MG TOGOGTO TOV SLUBEGILOV
eloodnpatog (debt-income ratio) amd 70,6% mov Nrav o 1990 awénbnke ota 162,8% to
2005. O Adyog TOL GLVEXDS OVEAVOLEVOL YPEOVG OPEIAETOL GTO EVVOTKO LLOKPOOTKOVOUIKO
nepBaiiov oty avOion g ayopdc akvintov kabmg kot v avénon tov mAnbvouov. H
owovolkn ovamtuén omv Avotporio  (pe to AEIL vo avédvetar, pe younid mocootd
avepyiog Kot Younid TAnfwpiopd) tpokaiet 01c10d60Eec Tpocdokies yio v Avotpaiio. Me
OTOTEAEGLO, TOL VOIKOKLPLL Vo YivovTor OA0 Kot 7o Tpofupa vo d0VEIGTOVV KOl Ol OUVEIGTEG
OM0 Kol O oo1dd0Eol var daveiocovv, €161 TO YPEOG TMOV VOIKOKLPL®V avédvetat. Ta
VOIKOKVLPLE Oelyvouv UHeYOAO €VOlOQEPOV EMEVOLONG GE OKIVNTO e OMOTEAEGHO 1) LYNAN
{on koToKldv vo.  ®Bel mTPog T TAVE TS TYES TOV KATOWKIMY KOl 1 TPOCdoKio NG
ahENONG TOV TIUOV TOV KATOIKIOV LE TN GEPA TOL Vo evBappvvel TV emevdvuTiky {RTnon yu
Katolkieg. Mo paydoiot OvVOTTUGGOUEVT Oyopd KOTOWKI®MV 00Nyel o€ éva vYNAO emimedo
YPEOLG OTEYAGTIKAOV daveimv. Etot, 1 ayopd akivitev Stadpapdtice onpovtikd polo og Tpog

TN GLGGMPEVGT TOV YPEOVC.

H épevva twv  Aron and Muellbauer (2000) yio ™ Notw Aepikn diver éupoon ot
YPNLOTOOIKOVOLUIKY ameAevBépwaon yia dvo Adyovs. O mpdTog Adyog ivar 6Tt pag fondd va
KataAdBovpe Yoo To YoUnAd emtdklo Katafécemv mov emkpatel kel Ko dgvTeEpOV, OTL G
avtiBeon pe 10 Hvopévo Baocileo, ™ Zkavowvofio, 1o Melikd Kot GAAEG Y®PES, M
owovolkn anelevfépwon g Notog Appikng copfaivel xopig v towtdxpovn “ékpnén”
TOV TIHOV TOV TEPLOVGLOKOV oTotyeiwv. H ypnuatootkovopkn anelevbépwon vrdpysl og
pio yopa 6Tov ot d1dPopol  SloKNTIKOL TEPLOPICHOT TOL VPioTAVTOL 01 TPATELES, OTMS TA
avATATO OPloL TOV EMTOKI®V, TIC LIOYPEMTIKEG OEGUEVCELS PEVCTAOV Ol0beGIU®Y, TOVG
€EOIKEVEVOVE EAEYYOVG KOl KOVOVOV TOL TIGTOTIKOD GUGTNUATOG, TOVS  TOCOTIKOVG
TEPLOPIGHOVE OTIC TOTMOGELS 0pYifovV Kot YoAap®VOLV 0L TOL 01 TEPLOPIGHOTL TOTE ALTO 00N YEl
otV “ypnuarooixovouikny ameievbépwon”  (financial liberalisation), yw ™ yevikotepn
EVPMOTIOL TOL OIKOVOUKOD GULGTNUOTOC, W0 TOALTIKY O0pOpmTIKNG ameAevBEépwong Tov
YPNUOTOTICTMTIKOV GUOTHUATOG. Emopévmg, 1 xpnUaTOOIKOVOIKT amelevfépwaon pmopel va
LELOVEL TOVG TOTOTIKOVS TEPLOPICUOVS Y10 TOL VOIKOKVPLA dNAOON GKOUT Kol VOIKOKVPLE LE

YoOUNAS eocodnua Ba eivon oe Béom va pmopodv vor Thpovy davelsToHV, OTAV VOUEVETOL
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avENOT TOL EIGOONUOTOC. AVTH 1 YPNUOTOOIKOVOIKY omeAEVBEPpmO elvar ToOAD Thavov va
aVENCEL TO JAVEIGUO Kol TNV KATOVAAMGY TOV VOIKOKUPIDOV Kol 0VTO UTOPEl va €YEl ®¢
ocuvémelo va, avénBovv ot THES TV aKVITOV. Xpnotpomroinoay dedouEva. amd TNV KEVIPIKN
tpanelo g NOTIOG AQPIKNG Yoo VO EKTIUNCOLY TNV EMIOPACT TNG YPNHUATOOIKOVOUIKTG
amelevfEPOONG TAVED GTNV KATOVAAMGT KOl GTO YPE0G TV VOIKOKVPLOV Kol KATEANENY GTO
CUUTEPOUCHO. OTL 1) YPTLOTOOIKOVOUIKY OmEAELOEP®ON KOl 1 SOKOUOVOT TOV TIUOV TOV
TEPLOVCIOKAOV OTOWEI®V EMPEPOVV CNUOVTIKEG EMUTTOGEIS OTNV KATOVOA®MON Kol GTNV
avENoM Tov YPEOVG TOV VOIKOKLPLDV.

Ov Jacobsen & Naug (2004) acyoAndnkav pe 1o ypéog yio tn yopa g Noppnyiog ot
Bpikav 0Tt ot Tapdyovteg mov eMNPEALOVY TO YPEOG TOV VOIKOKVPLOV NTOV TO EMITOKLA, O
aplBuog TOV KOTOKIOV TOV €ivol TPOg TAOANGY), TO OOEGIHO €16OOMUA, Ol TIUEG T®V
KOTOKIOV, TO T0c0oTO avepyiog, m (tnon yw dAvewn, 1 OOVEIOOOTIKN TOATIKY TMOV
tpomeldv ka1 0 aplnog tov podntdv Kot eortnt®v. Oco aeopd T daVEIOSOTIKY TOALTIKN
mg tpanelog eSaptdtonr amd v kepdoopia ¢ Tpdmelag Kol omd TNV TIGTOANTTIKN
KovOTNTO TOV OaVEILOUEVOL MG TPOG TNV ATOTANPOUN TOL O0VEIOL KOl TIS £YYVNOELS TOV
opEYEL Eva Oavelo Ommg, 1 Vrobnkn oe éva axivnro. Ot Tpdmelec yivoviar ampdbupeg va
daveicovv Otav M KePAOPOPio. TOLG YEWPOTEPEVEL N OTAV 1) TIGTOANTTIKY KOVOTNTA TOV
davellopevov dev gtvar moAd koA, ONAadN Umopel va PNV €VEPYNGEL GLUVETA KOl VO, PNV
EMOTPEYEL TIO® TO 0PEINOUEVO T0c0. Emiong, kat o Jacobsen & Naug (2004) Bprkav 611 T0
YPEOG TV VOIKOKLPIOV oYeTileTon o€ peydro Pabud amd v ayopd KatokKidv, kabmg yio va
mpaypatonomBel pio ayopd £vog Kivntov amorteitor peydio keedioto. Otav éva omitt givon
KOvouplo Kot ToAeitan yio mpdn popd toTe M TN €lvan moAd vymAdtepn oe avtifeon pe
éva, omitt T0 omoio mwAeiton Kot 0ev ivan kavovplo ( OTwe, Eva dapépiopa dekaetiog). Me
OTOTEAECUA, N OYOPE EVOC KOVOUPLO GTITION VO, OTOLYIGEL OKOUN HeYOADTEPO KEPAAONLO Kot
®¢ emakOAovLBo aKOUN peYoAOTEPO ¥PEOC Yo TO VOlkokvpld to omoio Ba to ayopdoel. Oco
agopd TV avepyio avaeépsl 0Tl 060 M avepyio avEavetol iomg odNyNoEL o€ TPOGOOKiESg
YOUNAOTEPOL EIGOONLATOG KO LEYOADTEPT afePatOTNTO V1ot TO LEAAOVTIKO ELGOIN LA KOl OVTO

Ba mepropioet ) (Mnon yia ddvela.

H Magri (2002) avalvel Tovg TopAyovIES TOVS YPEOVES, YPNOILOTOIDOVTAG dEdOUEVA ad TNV
tpanelo ¢ Itaiiog amd pio €pevva TOL EIGOINUOTOS TOV VOIKOKLPLOV Kol TOL TAOVTOV
(Survey of Household Income and Wealth) kot agopd ta €ty 1989, 1991, 1993, 1995 ko
1998. Ta anotedéopata £de&av 0TI N NAkio, TO EIGOOMLA, N TEPLOYN OV HEVEL KATOL0G KO

To KOOTN TV TpAmeldV, £(0VV CNUAVTIKEG EMOPAGELS Y10 TO XPEOS TV Volkokvpldv. Oco
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agopd to €1060Mua, 1N mBavoéTTa vo avéndel To ypéog elvar BeTikd cuoYETICUEVT e TV
veapn Niia (L€xpt 35 ypovdv) yiati ot VEOL TPOGOOKOVV OTL TO HEALOVTIKO TOVS E1GOOM LA
Ba avénbei, o1 avdykeg yo ekmaidevon Kot AmOKINONG OKNG TOVS OIKOYEVELNG £XOLV MG
amotéAecua v avénon tov ypéovs. Emmiéov, n afefardtnro tov sicodnquatog moilet
oNUAVTIKO pOA0 KaBMG, 660 peyardtepn eivar avt 1 afefardtra 1600 peidveror  {Rtnon
v ddveta. Oco apopd TV TEPLOYN TOL UEVEL KATO10G, OGO TO UIKPT €lval 1] KOW®Via TOGO
Myotepeg tpdmeleg Oa vapyovv kot avTéG ot Tpdmeleg Ba Exovv LYNAGTEPU GLVOAAOKTIKG
ko6otn. 'Etot, elvor modd mbavd va emmpedler apvntikd m (qnon odaveiov, Adym Ttov
VYNAOTEPOL KOGTOVG €16000V otV ayopd ypéovc. Emmpochera, pe ™ yopa g Itaiiog
acyonkav ot Alessio and lezzi (2013) ypnoyomoincav dedopévo amd pio Epgvva TG
tpanelog g Itaiiag mov mpaypatoroOnke 1o 2010 oyeTikd Le TO E1GOIMUO KOl TOV TAOVTO
TOV VOIKOKUPLOV. Ava@Eépouv OTL €vag Topdyovtog mov odnyel o€ LIEPYPE®ON TWV
voikokvpldv oty Itodio elvor m  owovopkn Veeon mov €xel Eeomdoel peETd N
APNLOTOTIOTOTIKY Kpion tov 2008, kabmg moAlol avOpwmol Exacav TG OOVAEIEG TOVS KOl GE
CLVOLOCUO HE TIC “COIYTES” MOTOTIKEG TOMTIKEG TV TPAmeldV €YEL YEPOTEPEVOEL TNV
KOWMVIKT] KOl OIKOVOLIKN €unueEpia TV avlpdrwv, odnydvtag £tol PBpoyvmpodeopo kot
UEGOTPODEGHO TOV  KOWMOVIKO OTOKAEIGUO KOL TNV QTAYELN OTIG YDPES OV £XOLV TANYEl
TEPLOCOTEPO Omd TNV OWOVOUIKY Kpion. Me amotélecpa, to xpén mpwv EEOTAGEL M

OIKOVOUIKY] KpioT VoL GLGGMPEVOVTOL LE TNV Evapén TNG OIKOVOULKTG Kpiong.

H épevva tov Chawla and Uppal (2012) yio ta Koavadikd votkokvpid avopépovy 660 KAUTo10G
ATOKTA LYNAOTEPN LOPP®GON TOGO N TBavOTNTA TOL YPEoVs avéavetal. Amd pio Epevva Tov
éywve otov Kavadd to 50% tov mAnfucpov eixe olokinpocel v tprrofadua ekmaidgvon
Kot ad avToV Tov TANBLGO T0 60% elye YpEog. To péco ypéog evog amodotTov TprtoPfddpiog
exmaidevong nrav 60% vynAdTEPO amd Evay mov elvar YOUNAOTEPOL EKTOOEVLTIKOV EMTEIOV.
Emiong, avtol mov &lyav éva vymAd €1c0onpo Exovv peyoidtepn mhovotnta va ypewbovv
aKopo Kol Pe Eva LEYEAO Tocd, KaBMG AT T ATOWN £XOVV TTO TOAAN TEPLOVCIOKA GTOTYEL
KoL €YYUNGELS G€ TEPIMTOON UM ATOTANPOUNG SOVEI®V ETOUEVOC, £XOVV EVLVOTKOTEPOLG OPOVG
davewopov (Marshall,2011). Xe ovtf v katnyopio. avikKovuv To. GTOUO TOL &iyav &va
owoyevelako ewoodnua tovAdyotov $100,000 etmoimg ko aviumpoconevoy 10 31% tov
mAnBvopod oAAd 10 37% oavtdv Tov atdpov Ntav ypeopévotr. 'Etol, katéinéov oto
oLUTEPAGO. OTL Ol cuyNnBEaTEPOL AOYOL OV 031 YoUV ToAAoVUS Kavadovg 6to ypéog ivar n
ayopd €voc VvEOu OmMITIOL, N OmOKTNON oyoddV Kol VINPESU®V, N 1 E€XEVOLON OTNV

exmoidevon. To 1980, o AOYog TOv ¥PEOVG TV VOIKOKVUPLOV MG TPOG TO TPOCMTIKO TOVG
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dwbéoo e16odnuo NTav 66%, opwc 1o 2011 avtdg o Adyog mépace t0 mocootd 150%
ovpupwvo pe (Statistics Canada, 2011). Emopévmg, 10 ¥p€0g TV VOlKOKLPIHV €lval €va

1010UTEPO CNUAVTIKO CLGTOTIKO TMV OIKOVOUIKAOV Kot apopd ToALA Koavadikd votkokvpid.

>t Hvopéveg TloMteieg Apepikng , o lacoviello (2008) Bpnke 011 otig dekaetieg Tov 1980
kot 1990, n avénomn g avicoTNTag TOV €160OMUATOV Umopel va gival Evag mapdyoviog o
omoiog va. evBHveTal Yo TNV adENoT TOV YPEOVEG TOV VOIKOKVPLOY , TNV UEYAAN O1E0pLVOoN
aVIGOTNTAG TOV TAOVTOV KO TNV avVIcOTNTO TG KOTavAAmong. To povtélo mov ypnoiponotel
glval  €va dUVOUIKO HOVTEAO YEVIKNG 1COPPOTIOG LE ETEPOYEVEIS TOPAYOVTEG £TGL MOTE VOl
peremBei n eEEMEN TOV YPEOVG TOV VOIKOKLPLDY GE GYECT LE TIG EIGOINUOTIKES OVIGOTNTEC.
To povtého givor pia omdomompévn ékdoon tov vrodeiypotog tov Krusell kot Smith (1998) ,

oMoV 0 YPOHVOG elvar S10KkPLTOC.

Ot Thaicharoen, Ariyapruchya, and Chucherd (2004) ioyvpiomnkav 61t to YounAd emitoxia,
T ONUOYPAPIKE YOPOKTNPIOTIKA KOl 1 “YOAAp®ON” TOV TEPLOPICUDV OAVEIGHOD E1YE MG
amotéAecpa vo avéndel 10 ypéoc twv vorkokvpldv g Tabvidvong. Ilpdtewvav o6t TO
onuepwvd emineda tov ypéovg otnv  Tailavon O0ev  amoTEAOVV  OAMEA]  YloL TN

YPTLOTOOIKOVOLUIKT GTAOEPATNTA KOl Y10 TNV OIKOVOUTNG TNG.

H pelém tov Rubaszek & Serwa (2014) otpiletan oto vdderypa tov “kvkAov {ong” yia vo
Bpovve motlot eivar ot mapdyovieg yPEMONG TOV VOIKOKLPL®V Yo TIg xopeg tov OECD.
Bpnikav 611 10 ypéog TV vorkokvupldv wg mtocootd tov AEIT eaptdtal amd to ™ dtopopd
Tov emtokiov kotabféoewv pe TO emTOKlO dovelopov (spread emitokiov), to aféPoto
€1600M L0l KOt TIG TPOGOOKIEG TOL HEAAOVTIKOD E1600MUATOC. AVTOT TOPOVGIaGaV Vo LOVTELO
KOkhov (NG yevikng tooppomicg, TO Omoio &ivol €MEKTOON TOL VTOJEIYUATOS TOL

Huggett(1996) yia tov tpamelikd Topéa Kat EKOVAY (Lo GELPA TPOGOUOIDCEMV.

3.2 Epmepikég eappoyég

Ot Meng, Hoang, Siriwardana (2013) ypnowomoovv £va  VEOdeEyHo  VIOSEY
dtavvopatik®v avtortoivdpopncemv (Vector Autoregression -VaR) yia va €pgvvGOVY TOVG
TOPAYOVTEG YPEMONG TV AvOTpoAlavdV volkokvpldv. ‘Eva vmoderypo VAR eivar éva
HOVTELO TOAMVOPOUNONG EVOG GLGTNATOG EEIGDCEMV GTO OTOI0 VILAPYOLY UOVO EVOOYEVEIC
petaPAntég(eivar ot ave&dptnteg petofAntés piog moaiwvdpounong). Oleg ot evdoyeveig

UETAPANTEG epUNVEVOVTAL OO YPOVIKEG VOTEPNOELS TOV 101wV KOOMDG KOl TOV VTOLOIT®V
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EVOOYEVOV PETAPANTOV. Avapépouv 0Tl T0 ¥pEog e&aptdtor and ™ {RTNon Kot TPoseopd,
onAadn amd 1 JbectudTTO. MG TPOS TN XPNUATOSOTNOY Kol amd TNV OrOGocT TOV
Volkokvplov edv embBouel 11 0L va davelotel. Opme, T0 HOKPOOIKOVOUIKO TEPIBailov gival
avTOd TOL Elval KOTOAVTIKO Kol amd TV TAELPA TG CRTNomg kol omd TNV TAELPA TNG
npooceopds. Emopévog, ov  petafintég mov ypnowyomomnkov Mtav ot €ENg: 1O
OLGOMPEVIEVO YPpEog TV Vowkokupldv, T0 AEIT (GDP), o dgiktng Tiu®dV T0v KOTOVOA®T
(CPI), o deiktng tipmv katowkuov (HPI), to emtoxio, 1o 106006 TC avepyiog, o TANOvouds
Kol 0 aplBudg Tov vémv Katolkliov. To emimedo katavaiwong oyetileton otevd pe tov
TnBvoud g Avotporiog Kot TO JEIKTN TIUAV TOV KOTOVOAMTY Kot 6w oyetileTon Kot pe
v avepyia kot 1o AEIL Ot gmevovtikéc amopdoelg oyetiloviol otevd pe To €MTOKLN
davelopov. Emiong, ota Avotpaiiovd voikokvupld onuoavtikd poio moilel n ayopd KOTOKI®DV
KaBmg Eva peydao péEpog tov ypéog oxeTilotay e ) ovykekpiuévn ayopd. Ta dedouéva mov
ypnowonomdnkav eivar tpyunvwoio. otoyeion amd to 1988 g ko to 201lomd v
Avotpolovr otatiotikny vanpecio (Australian Bureau of Statistics), amo v tpamelo g
Avotpodiog (Reserve Bank of Australia) kot amd diiovg opyavicpovs. Ta mepiocdTepa
dedopéva Tpoépyovtay amd TNV AVGTPUAIVY] OTATIGTIKY LANPESia OTMS, 0 TANBLoUOS, N
avepyia, ot THéC TV katokidv, To AEIT ko o deiktng Tindv tov Katavailot. Ta dedopéva
v Tov aplfud véov katokiov mtponibov amd 1o obvdsouo otéyacnc (Housing Industry
Association (HIA) kot ta dedopéva yia. To ¥pEOG TOV VOIKOKVPLOVY KOl TV ETLTOKIOV amd TV
tpanela ¢ Avotporiag. Qg aveEdptntn petafAnty ypnowylomoinocav T0 (P0G TV
VOKokvplv kot o¢ e€aptnuéveg petafintéc to AEIL o deiktng TH®V TOV KATOVOA®MTY], O
OelkING TIHOV KOTOIKIMDV, TO EMTOKIO, TO TOCOGTO TNG OVEPYING, 0 TANBVGUOC Kal 0 aplBudg
Tov vVéov kotokiov. Ta eumelpikd amoteAéopata e Epevvag £oei&av OtL 1 avegaptn
petafAntn 1o yp€og oyetiletal apvnTikd omd TAPAYovVTEG OTMG, TO EMTOKLO, TO TOGOGTO
avepylag , 0 apliudg VEOV KOTOKIOV Kol TO OEIKTN TIUAV TOL KOTOVOAMTH, AOY® TOV
apVNTIKOV TPOSNUOV TV aveEdptntov HeTafAntov. Ot mapdyovteg mov £yovv BeTikn oyxéon
pe to xp€og(Beticd mpoon o) givar ot THES TV KoTokiwV , To AEIT kot o mAinfuoudg, oniadn

060 av&avetotl o aplBpdS TV KATOKIMV TOG0 avEAvETL TO YPEOC.

H Kim (2011) oe pio épevva yuoo 10 ypéog TV volkokvpldv ot Hvouéveg Tolreieg
Apepkng ypnoyomoince Kot ot €vo. VITOSEIYUO SOVUCUATIKOV OUTOTUAIVOPOUNGEDV
(Vector Autoregression -VaR) kot Bpébnke Oetikn oyéon pueta&d Tov GLVOAKOD E1IGOONUATOG
Kol Tov Yp€ovs. Apyikd, mpoomdOnoe va efetdoel péow evog VaR vmodelypatog tpelg

petafAntég ol onoieg eivar to ypéog, to AEIT kot 0 kaBapdg TAovTog Kot 0eday va fpovpue Tt
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oyxéon vrdpyel avapecsa oto ypéoc Ko oto AEIL 'Eto, ektipnoce éva vmoddetypa pe avtég tig
TPEIG LETAPANTEG Kol NOEAE VA SOTIGTMOGEL €AV Ol YPOVOAOYIKEG GEPES GLVOLOKANPMDVOVTAL,
omoTe ovoykaio givor OAeg ol ypovoroyikés oelpés (petaPAntég) va Ppebodv otdoiueg Tov
idov Pobpod kot £tol €yve o oepd amd teot povadiaiog piCag omwe tov Augemented
Dickey Fuller (ADF) kot Tov Phillips Perron test ywo ) diamiotwon g otaciuoémras. o
TapAdeypa, OAEG YPOVOAOYIKEG va elvar otdoipeg ota eminedo. Emiong, Aoyapibunce avtég
TIG peTaPAntég €101 mote va eEopoivviovy ta dedopéva. H pnébodog mov ypnoipomoinoe yu
T0 €AEYY0 OTAGIUOTNTOG £ivon 1 o dradedouévn uébodog tov Johansen (1988). Bpébnke ot1
Ol YPOVOLOYIKEG GELPES GTAGILOTOIOVVTOL GTIG TPMOTEG JAPOPES OTOTE £Vl OAOKANPOUEVES
apomg tééng I(1). H ovvoroxinpwon delyver tn poakpompdBecun oyéon petald tov
OIKOVOUIKAOV HETAPANTAOV OGOV vIdpyel. v cvuvéyela, mpodcbece pio akdun petafint
aLTH NG KATAVAAMONG Kol 0koAovOnOnke oA 1 1o dradikacio cuvorokAnpwongs. Bpédnke
OTL KOl TO YPEOG TMV VOIKOKVPLOV KOl TO KOTAVOAWMTIKO YPEOS £XOVV OPVNTIKES GYEGELS
peta&h Toug LaKpoypPOVIimG.

EmnpocBeta, yoo 1i¢ Hvopéveg TloAteiec Apepikng aoyoAndnkov ot Barnes kot Young
(2003) ko ypnowomoincav &va  LIWOJEYUO EMIKOALTTOUEVOV YeEve®V (overlapping
generation-OLG). To vrddetypo avartoydnke aveédpmra omd 1o ['dAho 01kovopordYo Kot
evokd Maurice Allais to 1947 (BpaPeio Nobel 1988) kot tov Apepikavd okovopordyo
Paul Samuelson to 1958 (Bpafeio Nobel 1970). H eétaon tng owkovopiog apyiler v
nepiodo t = 1. Kdabe mepiodo eppaviletar (yevviétar) po véa yeved 1 omoio, cupfoAileton pe
mv nuepounvia yévvnong mc. ‘Etol avagpepopevor otn yeved 1 gvvoodue ) yeved mov
vevwnnke (eppaviotnke) v mepiodo 1 kot mébave oto Téhog NG TEPLOdov 2. e Kabe
EP10d0 OVO YEVEES EMKOAOTTOVTAL, ONANOT GCUUTITTOVY UEPIKMOC 1) (o LE TNV OAAT ©C TPOG
TO XPOVO. AVTO TO HLOVTEAO TO YPNGLULOTOINCAY Y10 VO EENYIIOOVV TO ¥PEOVG TWV VOIKOKVPLDV
Kol Bprjkav 0Tl 1 avEnom Tov YPEOVE TV VOIKOKLPL®V T0 1990 opeiletor amd To TPOryLOTIKA
emtoKia, ond TIG TPOGOOKIEG TOV UEAAOVTIKOD E£LGOONUATOG, TIC ONUOYPUPIKES OAAMYES Kot

TNV GPoN TOV TOTOTIKOV TEPLOPIGUDV omtd TNV TAELPE TV TpameldV.

210 Hvopévo Bacilelo n mpéocepatn toxeion GLGGMPELGN TOL YPEOVS TOV VOIKOKVPLOV EXEL
eyelpel  mWOAAG EPOTAUOTO  OYETIKA HE TNV KOvOTHTO TOV  ovOpOTOV Vo
€EOPAGOVV TIG VTOYPEDGELS TOVG KAOMG Kal Tov AdYo avtng g avénong. ‘Etot, ot Tudela
and Young (2005) ékavov épevva ylo T CUYKEKPLUEVN YDPO KoL YPTCLLOTOINGAV KOl aVTOol
éva vmddeypo  emkaAvmtopevov  yevedv- OLG  poviého kow too  dgdopéva  ov

ypnoonoinocov Nrav and pia Epegvva maveAd mov €ytve ota Bpetavikd vorkokvpid (British
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Household Panel Survey -BHPS) kat agopovce ta £tn 1995 éwg kou o 2000. Ioyvpiotray
OTL Ol 0AlOYEG OTOL EMTOKLO, Ol TIHEG TOV OKIWVATOV, Ol TPOTIUNACES TOV Kabevog kot 1

oVVTOEN EMOPOVV GTO Y¥PEOS TMV VOIKOKVPLADV.

O Jacobsen and Naug (2004) ypnowonoincav £va Svvapukd HOVIEAO Yo T YOPA THG
NopPnyiag 1o omoio amoteleiton amd tpyunviaio dedopéva g NopPnykng tpdmnelog omd to
1994 ¢m¢ 10 2004 KOl EKTIUMCOV TIS EMOPAGELS SOPOPOV TOPAYOVI®MV OV EMOPOVV GTO
YPEOS TV VolKoKLpldV. ‘'Eva duvoptkd poviédo eivar 6tav ot petafAntés oe SlapopeETIKEG
YPOVIKEG TTEPLOOOVS ocvoyetilovtor  UeTaED TOLg, Yoo mopddetypa, n petafant Xi oty
YPOVIKN] mePiodo t cvoyetileton pe v 01 pPeTaPAnT) TG TPONYOOUEVNC TEPLOOOVL t-
1:éyovpe  @awvouevo ypovikng votépnong: Ci= F(Yi Cri). Ot petofintég  mov
YPNCLOTOON KOV GTO HOVTELO TOV NTOV TO YPEOG TMV VOIKOKVPLDY, TO EMITOKIO OUVEICUOD
TOV TPATELOV, TO GUVOAIKO EIGONUO UG OTKOVOUING, TO TOCO0TO TNG avepPying, o aplipog
TV podntov nlukiog and 20 €wg 24 ypovav ce oyxéon He TO GLVOAMKO TAnBvoud, n aia
(Tyn) TOV KATOKIOV, 0 aplUOg TV OKIVHTOV TOL TOANONKAY Kol 0 OEIKTNG TIUOV T®V
OKIVINTOV TOV TOAOVVTAL Yio de0TEPT 1 Kot Topamdved eopd. H extipnon tov cuykekpiuévov

vrodelypartog elye o e€Ng amoteAéopata

Adebt, = 1.00 Ahousingstock, — 0.29 A(debt — housingstock),_; — 0.29AINTEREST; +
0.024turnover;_, + 0.01 (4,income, + Ahouseprice,) — 0.034unemployment, —
0.07[debt - houseprice - housingstock + 1.70 INTEREST — 0,17 turnover —

0.64 studentshare] 1 (3.1)

6mov, A givor o1 TpdTEG drapopég TV petafintodv: AXt = (Xt — Xt-1), A4Xt = (Xt — Xt-4)

Avtd to poviédo eivar €va vroderypo dopbmong Aabdv (error correction model) ya to
AoyapiBuo tov ypéovg twv vorkokvpudv. Ot Engel and Granger (1987) éxovv deiletl 6T av
ovo petafintéc Y wor X eivor cuvolokAnpopéves (ONAad OAOKANPOVOVIOL GTOV 1010
EMMEDO OMMC, KO 1 LETOPANTY Y Ko 1 LETAPANTA ¥ va €ivot OAOKANpOUEVN TPADTNG TAENG),
T0TE VRAPYEL WO HOKPOXPOVIDL OYXECTN 1OOPPOTIOG HETOED TOV  UETARANTOV  OLTOV.
Bpoyvypdévia Opmg ot petaPintéc avtég pmopel vo Ppiokovror oe  avicoppomio. H
Bpoayvypovia avt oyéon avicoppomiog HeTAEh TV OVO ALTOV UETAPANTOV umopel va
SwtvmmBel pe éva vmoderypo mov ovopdletonr vmoderypo dopbwong Aabov (ECM). Ta
eumelpkd amoteAéopatTo mov Ppébnkav NTav 0Tl 0 apBudS TV aveEdopAntov daveimv Exel
L0 CNUOVTIKY OPVNTIKY EMTTOOT GV EEKIVAEL 1) EKTIUNGN atd TO dgvTEPO TPiUMVo Tov 1993
N kot vopitepa. Eqv Eexvnoet 1 extiunon ond 1o mpdto tpipnvo tov 1994 1 kon apydtepa o
apOuog TV aveEOPANTOV daveimv £xel pio aonuoavtn OeTikn enidpaon. LVUTEPAGLATIKA,
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ava@épel 0Tt T0 VYNAO yp€og opsidetal OmMMOC @aivetal kol omd TNV EKTIUMOM NG
TOAVOPOUNONG OO TNV HEYAAN aVATTLEN GTNV 0lYOPd KOTOIKIMV KOl GTNV HEYAAN TTOGN TOV

emrokiov and 1o Askéuppro tov 2002.

KE®AAAIO 4 - MEOOAOAOI'TA EPEYNAX

4.10e0pnTIKé povréro

To Bewpntikd povtéro mov e€etdleTon otV Tapovoa epyacio ekPpaletol LEG® TG oYEong
(4.1):

Housedesa; = o + [1 9dp: + B, unemplosa, + (;ratedepos, + f,rateloans; +
Bsdispinca; + & 4.1)

omov Bo, P1, B2, B3, Pa ko Bs elvar ot mapdpeTpor g malvdpounonc. O cvvieheostig Po eivan
0 otafepdg 0pog kal o1 VVTEAESTES B1, B2, B3, P4 kot Ps avtimpocmrevovy TV KAion dnladn,
eqv petafandei pio aveEapnn petafAnt katd pio tocootioio povédo T0Te Katd toco Oa
petoPAndet n eopmuévn petoPfAnt. To & eivar 10 Tuyaio TUAUA TO Oomoio ovoudleTon
STOPAKTIKOG OpOc 1 GPOAUA. AVOALTIKOTEPA, Ol HETOPANTES TOL YPTOLLOTOLOVVTOL GTO

vrdderypa givan ot €€Ng:

[Mivakag 1: H meptypoaen Tov HeTafANTdV TOL 0IKOVOUETPIKOD LITOOETYHOTOG

Housedesa | egaptnuévn petafAntn kot apopd To xpEog TV voukokuptodv g I'eppaviag.

Gdp ave€apmnn N epunvevtTikn petafAnt) kot agopd 10 Akafdpioto Eyyopro
[Tpoiév g N'eppaviag (droexatoppdpia €).

Unemplosa | mocootd g avepyiag g eppaviag (aveEdpn petapfintn).

Ratedepos | emtdkia katavolotik®v daveiov g [epuaviog (aveEdptn petapintm).

Rateloans | ta emtoxio KatavoroTik®v daveiov g Feppoaviag (ave&aptn petafanty).

Dispincsa | aveaptntn petafint Kot aeopd To S0bECIH0 E1GOMIE VOIKOKLPLOV TNG

-23-

Institutional Repository - Library & Information Centre - University of Thessaly
17/06/2024 17:18:46 EEST - 3.137.190.225



I'epuaviag (dioekatoppipia €)

[6ia Ene&epyacia

Etvor onpoavtikd va dwamotwdel edv ta avapevopeva mpoéoonua tavtilovior pe to Tpoc o
™G EKTIUNUEVNC TOAVOpOUNoNGS. Ta mpdonua ta omoia avapévovton pe PAGEL TNV OIKOVOUIKN

Bewpia and T cvyKEKPIUEVT TAAVIpOUN oY Etvar T EENG:

1. To ypéog tmv voikokvpidv pe 1o AEIT avapévetat va vpyel o apvnTiky oxéon
OMAadT”, 660 aLEAVETAL TO XPEOG TV VOIKOKLPLOV AOYIKO €Vl VO LELOVETOL TO
AEII, xobmg eivar moAd mhovd to 6HVoA0 OA®V TV TPOIdVTOV Kot oyafdmdv mov
TOPAYEL L0 OLKOVOLLI, EKQPAGUEVO GE YPNUOTIKEG LOVADES VO LELDVETOL.

2. To ypéog TV volkokvpldv pe v avepyio va €govv Betikny oyéon kabmg 6o
aLEAVETAL TO YPEOC TOV VOIKOKLPI®MV OMHaivel 6Tt OO Kol TEPIocOTEPOL AVOpmTOL
HEVOLV GVEPYOL KOl Y10l OVTO TO AOYO OEV UTOPOVV VO GTOTANPDOGOLY TO YPEOG
TOVC.

3. To ypéoc TV VOKOKLPIOV HE T EMTOKIN Katabécewy glval mBavd va vrdpyet
Betikn oyéon ywoti €dv €vo volkokvpld eivor ypeopévo tote 0ev Bor vIApyEL
dwbéoo eoodnua vy amotapievon. ‘Etol, otv tpdmeleg mpoxeévov vo
TPOCEAKVGOVV OTOTAUEVGELS O aENGOVY TO EMTOKIO KOTUOEGEDV TOVG, KOOMG
Ol OOTOMIEVCELS €lval TOAD ONUOVTIKEG Yo TIC Tpamelec Yoo KAvouv GAAEC
TPOTECIKES OPUSTNPLOTNTES, OTMOC VO YOPNYCOVV dAVELX.

4. To yxp€0g TV VOIKOKVPLDV LE TO. EMTOKLO OAVEIGHOV glval TOAD TBavE va £xovv
APVNTIKN 0YXE0N YTl 060 AVEAVETOL TO YPEOS TV VOIKOKVPLOV auTH onuaivel 0Tt
UEIDOVETOL 1 TICTOANTTIKY] KOvVOTNTA TOL Kol £Tol ol Tpdmelec apyilovv va
V0OETOVV MO CEYTEG TIOTOTIKEG TOMTIKEG YO VO OTOQLYOLV  pio  pn
ATOTANPOUN dOVEIOV 0O KATOL0 VOIKOKLP1O.

5. To ypéog TV VOWKOKLPUDV HE TO TOGOCTO TOV OlBECIUOV  EIGOONUATOG
OVOPEVETOL VO €YOVV OPVNTIKY oxEon KaBdg 000 aviavetar 10 YPEOG T®V
VOIKOKVPLDV, TOCO TMEPIOCOTEPO UEIMVETAL TO MWOCOGTO TOL Olabesipov

€1600MLOITOC.
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4.2Agd0péva,

Mo va yivet n extignon &vOg OWKOVOUETPIKOV HOVTEAOL &ivol amopaitnty 1 cLAAOYN
oTATIOTIKOV dcdopévov. Ta dedopéva eivar éva cOVOAO OPBUDV TOL AVTITPOCMOTEVEL TIC
UETPNOELS €VOG aplOunTIKod yopaKTNPIoTiKoD. O YopoKTNPIOTIKEG WO0TNTEG TOV HOVAI®V
evog mAnbvcpov ovoudlovtor peTaPAntéc. Lty mopovod €pyacic ot PETAPANTEG OV
ypNooTotoHVTaL Elvar TOGOoTIKEG dNAdN T dedopéva etvar apBpol. Yrapyovv tpelg tHmot

OEOUEVOV TTOL YPTNOLOTOLOVVTOL Y10, EUTEIPIKT OVAALON.

" Yndpyovv to dactpopotikd dedopéva (Cross sectional data) ta omoio avtiovvrot and
évav TAnBvcopd oe dedopévo ypovikd onueio. Ia mapaderypa, n perétn tov AEIT yia
OPKETES YOPES TO £T0G 2005

» To dedopéva  ypovoroyik®dv oepav (time series data), ta omoio. gpunvevovv pia
HETOPANTY KOTA TN S1APKELD TOV XPOVOL(£TN, TPiUNVO, UVES, NUEPEC).

= [IGveh dedopéva to. omoia eivar €vog GLVOLOGUOC TWV YPOVOAOYIKMDV GEPDV KOl
SOTPOUATIK®OV 0edopéEVeV (XAaAkog, 2011). T'o mapddetypa, n HEAETN TOV dSNUOGIOV

YPEOLG Y10 OPKETEG YDPEG KOL Y10 TOALEG YPOVIKES TEPLOOVG,.

H ypovoroywkn cepd eivor 1 petafoir pog petafAntig kKotd t didpked tov ypdvov,
ONAadn yivovtar dtdpopeg LETPNGELS G dLapopa onueia pésa oto ypovo. I mapaderypa, M
perén tov Akafdapiotov Eyydprov [Ipoidvrog pag ydpag yu ta €tn 1990 émg 2010. Ztnv
KAOGOIKN HEBOOO OVOALONG M0 XPOVOLOYIKY] GEPA OVOAVETOL GE TPEIS GLVIGTMOEG — TG
EMOYIKOTNTOG, TNG TAONS Kot Tov BopLov (nAadn, Un OUOAEG KIVNOELS). XtV Tapodoa
gpyooia Oa ypnoipomombel Kot avaAvBel 1 xpovOAOYIKY GEPA TOV YPEOVG TOV VOIKOKLPLDV
kabmg eetdletan  xopa g eppaviag kot kaddvmter v mepiodo amd 1o 2005 £mg 0 2014
0€ TPYUNVIOLN 0EOOUEVA, OOV GE AVTO TO JIACTNLLA EYXEL TOUEEL ONUAVTIKO POLO 1) OIKOVOUIKN
kpion tov 2008. EmAéyeton | yopa g leppaviag yio tov Adyo 6Tt £xel Wwaitepo evolapépov
va perenBei n owovoukn dvvaun g Evpwldvne xabog kot vo domotwdel katd toco n
I'epupavia £xel emnpeactel and tnv otkovopkt kpion tov 2008.

Ta dedopéva mponAbav amd tpeig nnyég amd v Kevipun Tpanela e Apepwkng (Federal
Reserve System) , v Evponaixy Kevipwn Tpanela (European Central Bank) kot and v
Kevtpwn Tpamelo g ['eppaviag (Deutsche Bundesbank). Ta dedopéva dev Tov dvvatd va
avtAnfovv amd nnyég onmg to Ameco, OECD (Organisation for Economic Co-operation and
Development) kot Eurostat kafdh¢ n0eha vo aviAnom tpiunviaio dSE60UEVE KOt QUTEC O TNYEC

dgv owbetav tpiunviaio dedopéva. Ta dedopéva elvar tpyumviaio kot Exovv g mepiodo
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avaeopds amd to 2005 €mc 1o 2014 Kot o1 TapATNPNCELS TOL VTOJElYHaTOG gival TpLdvta
entd. Ta dedopéva mapovasidlovtal oto mapdptnpa 1.

‘Encito amd ™ perétn Swedpwv ApBpmv oyeTikd HE TO YPEOG TOV  VOIKOKLPLOV
nmapatnpriOnke 6t onuoavtikd poro mailovv petafintég 6nme 1o AEIL, 10 m0c0oTo avepyiag,
o mAnBvouds, o Seiktng TINOV TOov Katavolmty (dnAadr o TANOwpIopHdg), o dlabéciuo
EI0O0MUO. TOV VOIKOKLPLDV, TO EMITOKIN KOTOOEGE®MV KOl TO EMTOKIO KOTOVOADTIKOV
daveimv. 'Etol, 01 petafAntéc mov ypnoyoromonkay oto vroddelypa eivor wg eEopTNUEVT TO
YPE0G TV VOIKOKLPLOV Kot oG oveEdptnteg 1o AEIL 10 mocootd avepyiog, to dwobéciuo
€1000M 10, To EMTOKLN KOTOOEGEMV KOl TO EMTOKIO KATAVOAOTIK®OV daveimv. ['a mapdderypa,
060 av&dvetal To TOGOGTH avepYiag TOGO TEPIGGOTEPO AVEAVETUL TO YPEOS TMV VOIKOKVPLDV
kaBmg moArol dvBpwmor ydvouv TIG SOVAEEG TOLG Kol €ivor AOYKO va advvatohv va
ATOTANPDOGOVY Ta OdveLla oL Exovv avalapel. Emiong, 660 peumverotl 1o d1a0€cio e1660mua
elvar moAd mBavO TO YPEOG TOV VOIKOKVLPUDY VO GVCOMPEVETOL Yiati dgv B pmopovv va
KATOVEILOUY TO €1000MUO TOVG GE OAEG TIC VIOYXPEDGEL; opBoroyikd. Emopévemg, sivor
ONUOVTIKO Vo dOVUE TNV EMOPACT] OLTOV TOV UETAPANTOV Tdve oT10 Yp€og [eppavikmv
VOIKOKLPLOV.

To vrddetypa to omoio Ba ypnoiponombei oy Tapodoa epyacio TaPloTAvETAL OO TN GYEO
(4.2):

Housedesa = 97,65725 — 0,081241 gdp + 1,321746 unemplosa + 0,359532 ratedepos +
0,0005095 rateloans — 3,03 — 06 dispincsa (4.2

AVOALTIKOTEPO, Ol PETAPANTEG TOL YPNOLUOTOLOVVIOL GTO LIOSELYLOL TPOEPYOVIOL OO TIG
e€ng myéc:

» Housedebt - to ypéog twv vowkokvpidv g I'epuaviag. Q¢ mocootd tov AEIL un
Sopbouévn and emoyikotnto (not seasonally adjusted), Tpymviaio dedopéva,
Kevtpun Tpanelo g Apepikng, [epiodog: 2005-2014.

=  Gdp - AxoBdapioto Eyyopro IIpoidv tng I'eppaviag. (dioekatoppvpia €), og otobepég
Tipée. AopBopévn omd  emoyikotnro(seasonally adjusted) Tpwunviaio dedouéva,
Kevtpun Tpanelo g Apepikng, [epiodog: 2005-2014.

= Unemploym — Avepyia g lepuaviog, g m1ocootd. pn dtopbmpévn amd emoykdtta
(not seasonally adjusted), Tpwunviaio dedopéva, Kevipikn Tpdmela thg Apeptkng,
[Tepiodog: 2005-2014.
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» Ratedepos: Emtokia katabécemv g ['eppoviag pe coppovnuévn dapkela £oc Kot 2
¢, Evponaiky Kevipwkr Tpanela (ECB), Tpyumviaio dedopéva Ilepiodog: 2005-
2014.

» Rateloans: Emtokio katavoalotikov doaveiov g Iepuaviog pe didpkeio and £va, £mg
kot 5 €t amomAnpounc. Evponaiky Kevipum Tpanela (ECB), Tpiunviaio Aedopéva,
[Tepiodog: 2005-2014.

= Dincome: Awbéciuo io6dnua vorkokvpiodv g eppaviag (dioekotoppipia €), un
dopbouévn amd emoywodtra (not seasonally adjusted), tpunviaio dedopéva,
Kevtpun Tpanela g ['epuaviag, [Tepiodog: 2005-2014.

= Housedesa: to ypéog tov vowkokvpidv ¢ [eppaviag, dopbopévo and emoykdtnra,
tpyumviaia dedopéva, Iepiodog: 2005-2014.

» Unemplosa: to mocootd g avepyiag g [eppaviag, dtopbopévo amd emoykdtra,
tpymviaia dedopéva, Iepiodog: 2005-2014.

= Dispincsa: dwbéoo eoddnua g [eppaviog, dopbopévo omd emoykdtNTa,

tpyumviaia dedopéva, Iepiodog: 2005-2014.

Olo tor amoteléopato amd TIG TOAVOPOUNCELS £YVOV LE TN YPNON TOL OIKOVOUETPIKOV
nakétov EViews kot OAa o amoTeEAECUATO TOV TAAVOPOUNGEDY VITAPYOVY GTO TAPEPTNLLAL.
To vroderypo 0o extunBei pe v pébodo OLS (Ordinary Least Squares — MéBodog
Eloylotov Tetpaydvawv), 1 omoia ypnoiponoteitot yio vo SIeAEEOVE TNV KATAAANAN YPOUUN

OV TEPVAEL A0 TOL GNUEID TNG YPUPIKNG TAPACTUONS VTMOV TOV UETARANTOV.
4.3 MeBodoroyia Epevvag

H pebodoroyia épevvag apopd 600 oTdd, TPAOTOV Elval CNUOVIIKO Vo JomoTmdel mwg
KOTEANEQ GTO CLYKEKPIUEVO OTKOVOUETPIKO DITOSEyHa KOODSC Kot To AOYo mov givol tOG0
ONUAVTIKO ovTO TO LIOSELYHO YioL TV ovdAvor pov. To devtepo oTAd0 apopd dapdpovg
JyveoTIKOOG EAEYYOLG oV TTPEMEL va Yivouv yuo va Bpebel 0TL To vwdderypo pov givorn
omoTo amd Kdmowo TpoPAnuata mov epeovifoviol TOAD GLYVA OTTMG TNG CVTOGVGYETIONG.
Eivon evologpépov va ovoyetiCovpe 600 1M meplocdtepeg HETOPANTEG e OKOMO 1N
LOVTEAOTOINGT TNG CULUTEPIPOPAS TOV YPEOLS TV VOIKOKVPLOV O OY€om HE OAAES

EPUNVELTIKESG PETOPANTEG.

210 TPOTO 6TAO10, Bol EKTIUNOOVV dAPOPES TOAVOPOUNGELS LLE TV TPOCHNKY Kot apaipeon
SQOpOV HETOPANTOV He OKOTO Tn €0pecn TOv KATAAANAOL VTOJElYHATOG £TGL MOOTE VO
dwmotwbel moteg eivanr or petaPfAntég mov emnpedlovv To YPEOS TMV VOIKOKVPIDV GTNV

oy
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Tepuavia. Apywed, yiveton ektipnon g €EaptuévG UHETOPANTAG TOL YPEOVLS TV
Teppavikodv vowokvpdv wéve oty oveEdptntn petafAnt) tov Axabdpiotov Eyyoprov
[Ipoidvtog. Metd mpootiBeton ¢ avesapTnTn Ko N LETAPANTA TNG OvEPYING , 0T GLVEXELN
pootifetonl kol TO EMTOKIO KOTOOECE®V KOl TO €MTOKIO daveimv, o TANOwPIoHoOS, TO
dwbéopo glcddnua twv Ieppovikdv vorkokvupidv. Me amotéAecpa, va VITEpYoLV TOPUKATO
0TO MEUNTO KEPAAALO SLAPOPES EKTIUNGELS TOV ToAvOpopncemv. [ va yivel 1 emAoyn tov
KOTAAANAOD  OIKOVOUETPIKOV  LWOOEIYUOTOC ONUOVTIKO €ivol Ol TOAIVOPOUNCELS Vo
aloroynOnKav pe dtipopa KPLTnplo, OTMG 1 CTOTICTIKN CNUOVTIKOTNTO TV UETUPANTOV
oG KL TOV GUVOMKOD VTOSEYHATOC, 0 GUVIEAEGTHG TPocdopiopod (R?) kot Ta Kprrhptol

Akaike ko1 Schwarz.

Oc0 a@opd TN OTOTIOTIKA ONUOVTIKOTNTA 1 omoia eAéyyetal péow tov t-statistic amd ta
amoTeEAECUATO TOAMVOPOUNONG mpémel [t-statistic| g epunvevtikng petafAnte vo eivol
peyoAdtepo tov 6vo. H t-Statistic deiyver t onupoviikdémra pog petafAnte oto HovtéLo
ONAadn €Gv aTA M EPUNVELTIKN UETOPANT €lval ONUOVTIKA Yo Vo cLUmeEPIANeOel 610
vrodetypo | oyt o mopdderypa and to mopdptnua 2 mopatnpeitar 6t To t-statistic tov
AEIT givar peyardtepo tov 600 6mote 10 AEII givan ototiotikd onpoavtikn petafint kot 6o

TPEMEL VAL GLUTEPIANPOEL GTO LITOJEY L.

[Mivaxag 2: Extiuoduevo Owovouetpiko vroderypa “housedebt = 163,4117 — 0,172806 gdp”

Variable Coefficient Std. Error t-Statistic Prob.
C 163.4117 6.876859 23.76256 0.0000
GDP -0.172806 0.011550 -14.96117 0.0000

Eniong, n otatiotikny onuoviikdtnto poag petafAntc purnopei va Bpebei kot and to P-value,
otav P eivor pikpdtepo amd éva eMimEdO GTOTIOTIKNG ONUOVTIKOTNTOS (Yo TOPAOEyUO. OE
dlonuo. epmoetoovuvng 95%, 1o eminedo otatioTikng onuavtikdétrag givar to 0,05) tote
amoppintetol 1 undevikn vmodeon Kot vEApyel oTATIOTIKY onuavtikdétta. H pndevikn
vdOeon elvar OTL VLAPYEL GTOTICTIKY] CNUOVTIKOTNTO KO 1] EVOALOKTIKY vobeom elval Ot
dev vdpyel otaTioTik) onuovtikotto. H cuvolkn ototiotikn onuovtikdétto Ppioketon

and to F-statistic. O vrobéoeig giva:
H,: Aev vmopyel oratiotikn onuovtikoto.
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Hy: Yrdpyer otationikn onuovtikotyro,

Epodocov 10 p-value tov F-statistic sivor pikpotepo tov 0,05 to1e amoppinteton 1 undevikn

VOOEST KoL TO LITOSEIY O EIVAL GTOTIGTIKO CTULOVTIKO.

‘Evo axéun kpitiplo mov eAéyyetonl €ivol TOL GLVIEAESTN TPOGOIOPIGLOV (RZ) T0 omoio
HETPAEL TNV TPOGOPUOGTIKOTNTO TOV HOVIEAOL TNG TOALVOpOUNo™MG, OnAadr| Oeiyver v
TPoPAETTIKN tKavOHTNTO TOV VITOdETYpatog. Edv yio mapdderypa, eivar 86,47% avtd onuaivet
OTL 01 epuNVeELTIKEG peTafAntég epunvedouvy kotd 86,47 % tnv e€apnuévn petafainty. ‘Etot,
0 vrdoEypa, €xel vynAn mpoPrentikonTa. Opwmg, €vo UEOVEKTNUO TOV R? givonr ot
av&dvetal pe TV avénon tov aveEapTov LETAPANTOV aKOUN Kol GTNV TEPITTMOOT OV Ol
emmpooetec PeTaPANTEG 0T0 LVILOdEYHO pmopel va eivol acvoyéTiotes pe TV eEapTUéVN
petofAnt. I'a avtd 10 AOYO ¥PNCIUOTOIOVUE TO  O10pH®UEVO GUVTIEAEGTH] TPOGOIOPIGLOV
(adjusted R?) o omofoc Aoppéver voym Tic emumpdobetec petafintéc. Eav sivon ko o
O010pB®UEVOC GLVTEAECTNG TPOGOIOPIGLOD KOVIA LE TOV GLVTEAECTN TPOGOOPICHOV TOTE O
GLVTEAEGTNG TPOGOIOPICUOD £XEL COOTH UETPNON, GE OLPOPETIKN TEPITTM®ON 1| LETPNON TOV
OLVTEAESTH TPOGOIOPIoHOD Bempeitar apeiofntiown. evikdtepa, Eva vrodderypo Bempeitan
OTL €€l KaAn mpoPfArentikn wovotnTo tav 1 Tur 0L elvan mdve ond 75%. BéPara, évag
TOAD LYNAOG GUVTEAEGTNC TPOGOIOPIGHOV (KOVTA oTn povada) dev onuaivel mlviote 0Tl 10
vrddetypa gtvor TOAD KoAd yati €6v ot TePIocdTEPEG UETAPANTEG TOL VTOJEIYIATOG Elvan

OTOTIOTIKG OGN UAVTEG TOTE AVTO POVEPDOVEL TO TPOPBANLLOL TG TOAVGVYYPOUKOTTOG.

Ta kpumpuoe Akaike kor Schwarz ta omoia eivon deixteg mpocappoyng wog e&icmong kot
umopobv va ypnowyomombovv wg Ponbea yw va damotwbel edv M mwpocsOapaipeon
petofAntdv  avEdvel v mpoPAentik) 1KavotTo TOL vLRodeiyparoc. Ilpotywovpe To

VTOSELY O, TTOV EYEL TG YaUnAOTEPES TIéS ota Akaike kot Schwarz.

Emiong, eAéyyovion ko ta TpoOoUa TOV LETOPANTOV Ao TIG TOAMVOPOUNGELS E6V CLULPMVOVV
pe v owovopkn Oswpio. Mo mapddetypa, €qv egetdletor n Ty €vog mPoidvTog TOTE
avapévovpe pe PBaoet v owovopkn Bempio 6TL cvoyetiletar apvntikd pe ™ {nroduevn

mocdTNTA AOY® TOL VOUOL TNG {NTnomngc.

‘Eto1 pe Pdoet ta mapamdve 1 A0y TOV KOTAAANAOL OWKOUETPIKOV LITOOETYIATOS Ba Yivel
HE GLVOVOCUO TOV TOPOTAVED KPunpimv, dNAad va elval ol TEPIGCOTEPES EPUNVEVTIKEG

HETABANTEC OTATIOTIKG, oMHaVTUCEC , To R% var givat o€ éva vymAd eninedo, to kprripia Akaike
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Kot Schwarz vo givol 6€ Yo pnAd eninedo Kot To. TEPIGGOTEPH TPOGTLO VO GUUPOVOVV UE TNV

OlKOVOLIKY| Bempia.

210 0g0TEPO oTAd0 YiveTon Aemtopepng €E€Taom HEC® O0POPOV SOYVOCTIKOV EAEYXWOV
(0WTOGVGYETIONG, TOALGLYYPOIKOTNTAS, CEAALN eEgdikevong Kol kovovikotntag). Eivon
oNUOVTIKO vo domotwdel OTL TO OIKOVOUETPIKO VTOOELYHO 7OV  YPNOULOTOLEITOL OV
napovotalel mpoPAnuoto  pECH  SpOpV  EAEYY®V  OMMOC NG  KAVOVIKOTNTOG, TNG
ETEPOOKESAGTIKOTNTOG, TNG AVTOCVLOYETIONG, TG KAVOVIKOTNTOG, TOV AaBdV eEe1dikevong Kot
™G moAvovyypopkottag. H extipnom evog poviédov malvopounong mpémet va, Sabétel Tig

axorovBec vmoBéoelg (Xdikog, 2011):

a. T'a kdBe mapathpnon 10 TVY0i0 GEAAUA (&) KATAVEUETOL KOVOVIKA LE UNOEVIKO LEGO
Kot Kown dtakopaven (o).

b. To ocpdipa de cvoyetileTon pe 1o GEAANATA TOV AAADV TOPOTNPNOEDV

c. Kdbe pio amod tic epunvevtikés petafAntés ivor aveEaptnTn amd To TuYoio GPAALLA.

d. Ougpunvevtikég petapintéc Bewpodviar otabepéc TocOTNTES

e. Ymhpyer cwotdg oAyefpIKOC TPOCOOPICUOS TOV VROOEIYHOTOS OYETIKA HE TIG
LETAPANTEG TTOL VTLAPYOVY GTO VILOSEIYLLA KO [LE TN CLVOPTNGLUKY] LOPPY| TOV

f.  Ovave&aptmreg petafAntég o ocvoyetiCovral ypopupkd peta&d tovg.

Otav mapoPrdletor tovidyiotov pio omd TG mopamdveo vrobécelg Ttote OMpovpyoHvTaL

Slapopo TPOPANLOLTOL TO OTTOT0 TTPETEL VOL ETIADOVTOLL.

Oco agopd v avtocvoyétion eivor éva mpoPAnue To omoio cuVOVTATOL WO10ATEPO OTIC
YPOVOAOYIKEC oelpéc ywti pmopel va Ppebel pon oAAnieEdptnon petald  Sodoytkdv
TOPOATNPNCEMY OGS XPOVOLOYIKTG oelpds. H Pacwum vmobeon oy avdivon taivopounong
vy v gayomyn TOV KOAVTEP®V YPOUMK®OV OUEPOMTTOV EKTIUNTOV HE TN HEB0JO
Eloylotov Tetpoaydvov eivar 0Tt ot TIéG Tov dotapaktikov O6pov Bo mpémel va eivol
avedptnreg petald tovug, dv mapaPraleTon avt 1 vwobeon 10tE epEavileTon To TPOPANUQ
™G avTocvuoyETions. [ va evtomiotel 1 aVTOGLGYETION UmOpEl val yivel €ite HEG® TNG
YPOPIKNG TOPACTACTG TOV KATOAOIT®OV oG TOAVOPOUNCNS €ite HECW® SLOQOPOV EAEYY®V
ommc, o éleyyog tov Durbin-Watson, o é\eyyog tov h Durbin, to teot tov Breusch-Godfrey
Kot ot €éleyyor twv Box- Pierce xou Ljung- Box (XdAikog, 2011). v mepinmtmon mov
EVIOTIOTEL OWTOGVOYETION TOTE LWAPYOLV OdPopec AVCEC Omwg M HEB0dOg TPOTMV

dapopdv, n Cochrane — Orcutt dvo Prudrov ko n pébodog Durbin ce dvo Prparta.
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H moAlvovyypopikdémra epeaviCetor 6tav ot aveEdptreg petafAntéc ovoyetiCovion
ypoppikd petad tovg. H molvovyypopikdmrta epgoaviletor Kupiowg o vmodetypoto
YPOVOAOYIK®V CEPDOV OAAEL Kol 100¢ o€ LWOOEIYHOTO SCTPOUATIKOV dedouévov. To
TpOPANUa TG TOAVGLYYpaKOTNTAC evTomtiletan otav Ta t-statistics gival moAd yaunid , ta
TOTIKG, GQAApaTA eivon peydha evéd 10 R? givon mohd kovtd ot povado . Eniong, eviomiletat
Otav To TPOSNUOL EVOG 1| TEPIGGOTEPOV GLVIEAEGTAOV EVOEYETOL VO UMV CLUOEOVOVV UE TNV

O1KOVOUIKY| OempiaL.

To mpOPANO TG ETEPOCKEINCTIKOTNTOS EUPOVILETOL KVPIMG OTA SOUCTPOUATIKO dESOUEVOL.
Mio Poowkn vrdbeon ommv avdivon moAvopounone eivar OTL 1 SWIKOUOVOY  TOV
dtoTapaktikod 6pov givar otabepn yuoo OAeC TG TIHEG TV aveEdptntov petafintadv. Otav
napoPloctel avtn 1 VEOBeCT TOTE TO VIOJEYIO EPEAVILEL ETEPOCKESAGTIKOTNTA. Y TTApYOoLV
S1PopoL EAEYYOL Y10 TOV EVIOTIGUO TNG ETEPOOKESACTIKOTNTOC Onmmwg 0 EAeyyoc Tov Goldfeld
ko Quandt, o éleyyog tov Breusch-Pagan-Godfrey, o éieyyog tov Park, tov Glejser kat tov
White. Mia Adon oto mpOPANUO TG ETEPOCKESACTIKOTNTOG OTOV EVIOMIOTEL £ival va
LETACYNUOTIGTOOV Ol HETAPANTES o8 AoyaptOkn popen. Opmg, 610 Sk LoV VTTOJEYLL dEV
Bo Kdve éleyyo etepookedaocTikKOTNTAG YTl elvan eEoupeTikd omavio v eREAVIcTEl OTIg

YPOVOAOYIKEC GEIPEG.

0060 agopd TNV KOVOVIKT KATOVOUT| €lvol GLVEXNS Kl P amd TIG MO CTUOVTIKEG KATOUVOUES

Ko etvan g popen Kapumavos. Ot vroféoelg g KavovikdtnTag elvat:

Hy: Aev éyovue kavovikn katavoun

Hi: Exovue kovovikn kozovoun

Edv 10 vdderypo akoAovbel kavovikn katovou 1 0yl avto yivetol ppaveg omd to Jarque-
Bera. E@ocov 710 p-value tov Jarque-Bera eivor peyaAddtepo tov 0,05 emmédov
ONUOVTIKOTNTOC TOTE OEV OMOPPITTOLUE TN UNOEVIKY LIODEOT EMOUEV®OS, TO VTOJELYLO

aKOAOVOEL KOVOVIKT KOTAVOUT.

Oco apopd ta Aadn eEerdikevong apopd 6Tt To VIOdELYA Ba TPEMEL VoL GOOTA EEEIOTKEVUEVO
OGS, Vo £Y0VV GUUTEPIANPOEL 01 GOOTES PETAPANTEG OTO VIOSELY LD, VO VITAPYEL CUVETELD LLE
Vv owovouikn Bewpia Ko n voBETON TG GOOTAG cLVAPTNOLOKTS LopPnS. Kamolotl EAeyyot
Y. TOV €VTOmIoud Tov c@aipotog eEeldikevong sivar 1 otatiotikry Tov Durbin-Watson |, o
éleyyoc AdBovg e&edikevong pe to Reset test tov Ramsey kot 10 T€6T TOV AXYKPOGLOVOD

nolaniootaoty| (Langrange Multiplier, LM).
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KE®AAAIO 5 - EMIIEIPIKH ANAAYXH XTO XPEOX TQN
I'EPMANIKQN NOIKOKYPIQN

5.1 OwovopeTpiko vwodeypa

2V topovod epyacio LeEAETATOL TO €ENG EKTIUNUEVO OIKOVOUETPIKO LITOOELY LA

Housedesa = 97,65725 — 0,081241 gdp + 1,321746 unemplosa + 0,359532 ratedepos +
0,0005095 rateloans — 3,03 — 06 dispincsa (5.1)

Mo va xkotoAEo 610 oVYKEKPUEVO LITOSELYO EXTIUNGO O16QPOpPEG TAAVOPOUNCELS. XTNV
apyn, TO VTOJEYHO glye ®G aveEAPTNTN TO YPEOG TMOV VOIKOKLPIOV Kot G e&aptnuévn
petapint) to AEIL Amd ta amotehécpato TG TOAVOPOUNONG 0TS QAivVOVTIOL Kol GTO

TopapTnua 2 yiveton eavepo OtL arotteitol Kot 1 TposHnkn kot GAA®V peTaBANTOV.

IMivaxag 2: Extiuodpevo Owovopetpikd vmddetypo “housedebt = 163,4117 — 0,172806 gdp”

R-squared 0.864779
Variable Coefficient Std. Error t-Statistic Prob.
C 163.4117 6.876859 23.76256 0.0000
GDP -0.172806 0.011550 -14.96117 0.0000

Inuovtikd elvar va gheyybel M otatiotikny onuoviikoétnto Kdbe petafAntig yo vo
dwmotwbel kotd OG0 onuavtiky elvar yioo to vwodeyua. Iopatnpovue O6TL yio eminedo
onpavtikomrag 5%, 1o AEII dnwg kot 0 6tabepdg 0pog elvar 6TaTIoTIKE oNUAVTIKES KAODG
|t-statistic| > 2 dnradn ywo To oTabepd Opo eivan |23,76256| > 2 ko yuo to AEIT |-14,96117|
>2.  Avtd onuaiver 6Tt 10 AEIl pmopel va ennpedost t0 ¥p€0g TV VOIKOKVPLOV NG
Ieppovioc. Edv eleyyBel o ovvteleotig mpoodiopiopod 1o R? 10 HOVTEAO €XEL KA
mpofrentikn wavotnta kobmg ivar 86,47% 1o omoio onuaivel 0Tt | puNveLTIKN LETOPANTN
(to AEIl) epunvedel katd 86,47 % v efaptnuévn petafint) dniadn 10 YpEog TOV
vokokvpldv. Opmg kadd elvar va mpooteBodv Kot GAleg ave&dptnteg petafAntég oto

VILOSELY L.
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‘Emeita mpootifetor ko m petafint g avepyiog kot £T61 To vwodderypo yiveton (to

OTOTEAEGUATO, OV THG TNG TOAVOpOUNONG Bpickoviat 6To mapdpua. 3):
Housedebt = 98,17609 — 0,083263 gdp + 1,428731unemploym (5.2)

IMivaxag 3: Extiuodpevo Owovopetpikd vroderypa “ Housedebt =98,17609 — 0,083263 gdp+1,428731

unemploym”
Variable Coefficient Std. Error t-Statistic Prob.
C 98.17609 8.515410 11.52923 0.0000
GDP -0.083263 0.012285 -6.777483 0.0000
UNEMPLOYM 1.428731 0.165692 8.622819 0.0000
R-squared 0.957569
Akaike info
criterion 3.802130 Akaike info
Schwarz ‘ criterion 2.697150
. Schwarz
criterion 3.889207 criterion 2.827765

[Topatnpeitor N GTATIGTIKE CUOVTIKOTNTO OA®V TOV EPUNVEVTIKOV UETARANTOV Kabhg Ta [t-
statistic| eivar peyadvtepo amd 6vo0. Emopévac, kot to AEIT kou 1 avepyia ivar onuavtikég
HETAPANTEG Y TV gpunveia Tov ypéovg TV vowkokvpidv g [eppavioc. Emiong, o
OLVTEAECTNG TPOGOOPIGHOL €xel avénbel kot elvar 95,75% wor avtd onuoaivel O6tL 1
TPOPAETTIKN 1KAVOTNTA TOL LIOdElypaTog £xel avénbel. Emiong, éva dAdo pétpo mov Ponda
OTNV EMAOYT TOV KOTAAANAOVL LITOJElYHOTOG Eival €4V pewdvetol To kprriplo tov Akaike kot
Schwarz. Xto cvykekpipévo vodetypo peiovetor o kpueipo tov Akaike kor Schwarz ce

oY£0M LLE TO TPONYOVLEVO VIOOELY LA, OTTOTE BempEiTan KaAHTEPO VTLOJEYLLAL.
21 ovvéyewn, TPootifetal 10 emTOKI0 KoTABEoEMV Kol TO €MTOKIO VeIV KOl £TGL TO
vIoderypa yivetal og e€ng (mapaptnuo 4):
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Housedebt = 101,37 — 0,09gdp + 1,293unemploym + 0,33ratedepos + 0,05rateloans
(5.3

IMivaxag 4: Extiuopevo Owovouetpiko vroderypa “Housedebt =101,3758 — 0,088327 gdp +1,293686
unemploym + 0,334024 ratedepos +0,046874 rateloans”

Variable Coefficient Std. Error t-Statistic Prob.
C 101.3758 8.048747 12.59523 0.0000
GDP -0.088327 0.011814 -7.476636 0.0000
UNEMPLOYM 1.293686 0.166488 7.770447 0.0000
RATEDEPOS 0.334024 0.126648 2.637417 0.0128
RATELOANS 0.046874 0.361688 0.129599 0.8977
R-squared 0.965233
Adjusted R-squared 0.960888

Mopatnpeitar otatiotikny onuavtikomta tov AEIL, avepylag kot tov emttokiov katabécewmy
glvol oTatoTiKd onpovtikd kabmg ta [t-statistic| eivon peyaddtepa amd dvo, evéd ta enttoOKIa
daveimv givar oTatioTiKd aonpovtn petafAnt kabang [0,129599| <2. Eniong, o cuvteleotr|g
Tpocdopood €xel avénbel ko etvor 96,65% wor owtd onpaiver 0t M TPOPAemTIKN
KovOTNTo TOL LILOdElYpoTog £xel avéndel. Tapatmpeital 6T Kot 0 S10pB®UEVOG GUVTEAEGTIG
TPocdopopod elvar 96,08% kat eivol KOVIQ He TO GUVIEAESTN TPOGOIOPIOUOD  OmOTE TO

VIOOELY LA £YEL KOAT TPOPAERTIKOTNTA.

211 GUVEYELD, OTO VTOJEY LA TPOSTIOETOL KOl TO J1BECIIO €GO U Kot O TANO®PIGHAS Kot

T0 VIHOELYHa YiveTan (mapdptnpa 5) :

Housedebt = 93,39 — 0,028gdp + 1,4unemploym + 0,163ratedepos — 0,01rateloans —
1,71E — 05dispincome — 0,046¢pi (5.4)

ITivaxag 5: Extiudpuevo Owkovouetpikd vrodderyua “Housedebt = 93,38630-0,02753gdp +1,400660
unemploym +0,163135 ratedepos — 0,009956 rateloans-1,71E-05 dispincome — 0,045870 cpi”
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Variable Coefficient Std. Error t-Statistic Prob.

C 93.38630 14.17660 6.587358 0.0000

GDP -0.062753 0.017822 -3.521058 0.0014
UNEMPLOYM 1.400660 0.260553 5.375721 0.0000
RATEDEPOS 0.163135 0.227410 0.717360 0.4787
RATELOANS -0.009956 0.342096 -0.029102 0.9770
DISPINCOME -1.71E-05 5.17E-06 -3.311988 0.0024
CPI -0.045870 0.166008 -0.276311 0.7842

Ot petafintéc tov AEIL g avepylog kot Tov 0100€G1L0V €1G00MUATOG €IVl GTOTIOTIK
ONUOVTIKES , OAAQ To EMITOKIOL KOTOOEGEWY, TO EMTOKIN dOvVEI®V Kol 0 TANOWPIGUOC glval

OTOTIOTIKG G LOVTEG LETOPANTEG.

Ot xpovoroyikég oelpéc epeavifovy ouyva TeplodtKOTNTO dTaV TO. dedoUéEVA Elvorl Tpiunviaia
An unvioio kot etvon amapaitmto va eEaieipetar 6tav vdpyet. Ereidn ta dedopéva pov givar
Tpymviaia givor amopaitnto ot petafAntég ol omoieg dev eivar dtopbmpéves and eroyikoTTa ,
npénel vo. dopBwBodv, kabdc T Tpymviaio dedopéva mapovotalovv emoyikotTTo. Ot
UETOPANTEG TOL YPEOVG TMV VOIKOKLPLDV, TNG OVEPYING, TOV OEIKTN TIUMV KOTOVOAMTY
(TANBwpPIodC) Kat Tov dtaBécton 1600 pHaToC TPEmeL va. dtopBwBobv amd emoyuwotnta. o
TOPAOEIY IO, OTO TOPOKAT® YPOPNUATO TOV OlBEGIHOV EICO0OMUATOS KoL YPEOVS TV

VOIKOKVPLOV YIVETOL ELPOAVES KO T OVO 1) TEPLOSKOTITO TOV VITAPYEL.

I'papun mapdotacn 1: H mopeia tov dabéoipov e1600Mpatog tov I'eppovikdv voikokupimv

and to 2005 €mc 2014
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DISPINCOME
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I'pagwn mapdotaon 2: H mopeia tov ypeoc towv IN'eppavikav vowokvpiov arnd 1o 2005 wg

2014
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IInyn: Kevrpikn Tpanela Apepknic, I6io Eneéepyacia, yprion EViews

Edv eorerpBel n meplodkdTTo OMO TIG GLYKEKPLUEVES WUETAPANTEG TOTE Ol YPOUPIKES
TOPOCTAGES TOL OLDECIHOV EGOINUATOG KOL TOV YPEOVS TMV VOIKOKVPLOV OVTIGTOLYO

yivovtal o¢ eEnc:
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I'paewn napdotaon 3: H mopeio tov d0bécytov €1600MHaTog TV IepLovIKOY VOIKOKLPLOY

a6 to 2005 £wg 2014 dopBmpévo and emoyikdTTO.

DISPINCSA
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IInyn: Kevtpikn Tpanela Fepuaviag , 16ia Eneepyaoia, ypron EViews

I'pagn mapdotaon 4: H mopeia tov ypéog tov I'eppavikav vorkokvpudv amd 1o 2005 £mg

2014 dopbwpévo amd emoyKOTNTA.
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IInyn: Kevrpikn Tpanela Apepikng , 16io Ene&epyacia, yprion EViews
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Avtd 610 OKovopeTPIKO TTakéto EViews yivetor edv emleybel n cvykekpluévn peTofAnTh
7ov 0éhovpe vo eEaAelYovLE TNV ETOXIKOTNTO KOL TOTHGOVLE TNV EMA0YN Pros > seasonal
adjustment xoi emAéyetor to “Census X3 — Multimate koaw pe ovtd tov TpdémO 0L
OLYKEKPIUEVEG LETAPANTEG OEV TAPOVCIALOVY ETOYIKOTNTA. XTIV GLVEXELN, B0l EKTIUNCOVUE
TaAVOpOUN oM M omoia €yl MG EEAPTNUEVT] TO YPEOG TOV VOIKOKLPI®V d1opBmpévn amd v
TEPLOOKOTNTA Ko ¢ aveEaptnteg petaPfintéc to AEIT kot v avepyio n omoia eivor Kot

aLTn OOPOOUEVN ATd TV EMOYIKOTNTO, TO OTOTEAEGLOTO PAIVOVTOL GTO TaPapTN L 6.

ITivaxkag 6: Extipdpevo Owovouetpikd vrdderypo “Housedesa=96,07462-0,079889gdp+1,437138

unemplosa”
Variable Coefficient Std. Error t-Statistic Prob.
C 96.07462 5.241207 18.33063 0.0000
GDP -0.079889 0.007562 -10.56438 0.0000
UNEMPLOSA 1.437138 0.101920 14.10065 0.0000
R-squared 0.983046
Adjusted R-squared 0.982049
Akaike info Akaike info
criterion 2.402488 criterion 1.725611

Schwarz ‘ Schwarz
criterion 2.707256 criterion 1.856226

[Topatnpeitor 6TL 01 EPUNVELTIKEG LETOPANTESG EIVAL CTOTIOTIKA CTUOVTIKES, O CUVTEAEGTNG
TPOGdI0PIG oD givor TOAD LVYNAOG Kot To kprtriplo tov Akaike kot Schwarz oe oyéon pe o

TPONYOVLEVH LITOOELYLaTaL fvat yYounAdTepa, omoTe Bewpeitan kaAdTEPO LLOSELY L.

Edv oto vrddetypa mpooteBohv to emrokio kotafécemv kol emtokio daveimv kabmg Kot o
TAnBwplopndg o omoiog eivor d10pBwUEVOG amd TV EMOYIKOTNTA TOTE TO VROOELYHO Evol TO

e&fg (mapapmpa 7) :

Housedesa = 97,65725 — 0,081241 gdp + 1,321746 unemplosa + 0,359532 ratedepos +
0,0005095 rateloans — 3,03 — 06 dispincsa (5.5)
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IMivaxag 7: Extipopevo Owovouetpikd vmddetypo “Housedesa = 97,65725 — 0,081241 gdp +
1,321746 unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa”

Variable Coefficient Std. Error t-Statistic Prob.
C 97.65725 3.879256 25.17422 0.0000
GDP -0.081241 0.006146 -13.21742 0.0000
UNEMPLOSA 1.321746 0.075383 17.53382 0.0000
RATEDEPOS 0.359532 0.056935 6.314783 0.0000
RATELOANS -0.005095 0.150908 -0.033765 0.9733
DISPINCSA -3.03E-06 2.74E-06 -1.106414 0.2771
Akaike info
R-squared 0.993822 criterion 0.878309
Schwarz
criterion 1.139539
F-statistic 997.3285
Prob(F-statistic) 0.000000

Ye avtd 10 vrndderypo to AEIL, m avepylo, to emtdkio katabécemv eivol oTOTIOTIKA
ONUOVTIKES UETOPANTEG , eV T €MTOKIO dovei®V Kol TOV SlBEGIOV €1G0dNUOTOG Elvat
oTatToTIKA aonuovtes. O ovvteleoT g TPOodOPIGHOD elval TOAD LYNADSG, EMOUEVMOS 1
TPOPAETTIKY KOVOTNTA TOL VTOJElYHOTOG €ivorl AP TOAD KOAN KOl Ol EPUNVEVTIKEG
petafAntég mov éyxovv emdeyxbel epunvevovv ce oAV KovomonTikd Pabud to xpéog TV

vokokvplov s [N'eppaviag.
Emiong, Oa eAéyyel kat 1) OTOTIGTIKY GNUAVTIKOTNTO TOV VTTOdElyoTog amd to F-statistic.
H,: Aev vmopyel oratiotikn onuovtikoto.
Hi: Yropyer oratiotixn onuovtixotyzo,
Epooov to p-value (0) eivar pikpdtepo tov 0,05 tote amoppintetor  undevikn vedbeon Kot

TO VIOOELY AL EIVOIL OTATIGTIKA GTUOVTIKO.

Téhog, eav 010 VIOdEYHO TPooTeDEl Kot 0 TANOWPIoUOG dopbwUEVN amd emoyKOTNTO, TO

AmoTEAECUATO TG TAAVOPOUNONG Elvar Ta akdAovBa (TapdapTnpa 8):
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Mivakog 8: Extuodpevo Owovopetpucd vrdderypo “Housedesa = 96,6 — 0,08gdp + 1,43 unemplosa
+0,377 ratedepos + 0,006 rateloans — 2,96E-06 dispincsa + 0,015 cpisa”

Variable Coefficient Std. Error t-Statistic Prob.

C 96.60907 6.879503 14.04303 0.0000

GDP -0.082414 0.008881 -9.280328 0.0000
UNEMPLOSA 1.340324 0.125912 10.64492 0.0000
RATEDEPOS 0.377155 0.111056 3.396071 0.0019
RATELOANS 0.006208 0.164932 0.037639 0.9702
DISPINCSA -2.97E-06 2.80E-06 -1.060635 0.2973

CPISA 0.014918 0.080252 0.185890 0.8538

—— Akaike info
.tAk.a'ke info e criterion 0.931212
S O ) Schwarz

criterion 1.139539 e 12388

Elvar povepd 0Tt tpelg petafAntég elval oTOTIOTIKE OGNUOVTES KOl O CLYKEKPLUEVA givat
Kol M peETOPANT TOV TANO®PIGHOD, 0moTE givor pio £vOEEn OTL 11 CLYKEKPIUEVT] LETAPANTT
dev mailel wwitepo poAo oto Ypog TV [Neppovikdv vorkokvpldv agod N Ieppavia gival
oAD “avotnpn” oto Bépa tov TANBwpiopov. Emiong, ta kprripla tov Akaike kot Schwarz e
oYé0N L€ TO TPONYOVUEVO VTOJEYHa avEdvetal, ondte givol KOADTEPO v TOPaAElPOel M

peTaPANT TOL TANOWPIGHOV.

SOUTEPACUATIKG, OO OAM TO VITOJEIYUATO TOV TEPLYPAPNKOV TOPOTAV®, TO HOVIEAO TOV

TEPLYPAPEL KAADTEPX TO YPEOLS TV VOIKOKVPLDV NG [Nepuaviog eivon :

Housedesa = 97,65725 — 0,081241 gdp + 1,321746 unemplosa + 0,359532 ratedepos +
0,0005095 rateloans — 3,03-06 dispincsa

YTl Ol EPUNVELTIKEG PETAPANTEG EPUNVEVOVY GE TOAD KavomomTikO Pabud to ypEog Twv
vowkokvplov ¢ [N'eppaviag. Eniong, oe avtd 10 HOVTEAO LTAPYEL GTATIOTIKY CNUOVTIKOTNTO
KOl GTO GUVOAIKO LTOOEYUO, OAAG Kol 0YedOV o OAeG TIC UETOPANTEG EexmploTd Kol To
kprmpla tov Akaike kor Schwarz og oyéon pe 6ha to vodeiypato gival Ta YaunAoTepa,

omote Bewpeiton KaAOTEPO LLOOELY L.
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5.2 Extipopeva amoteriopota

5.2.1."EAgyy0S 00TOGVGYETIONG

Ymv apyn Ba eheyybel edv to VIOdEIYHO TOPOLGLALEL TO TPOPANUO TNG AVLTOGLGYETIONG
Kkabmg eppaviletar kuping otig ypovoroyiké oepéc. [lpmta Oa kdvm tov £leyyo tov Durbin-
Watson o omoiog ypnopomoteiton yia vo ereyyBel n vmapén avtocvoyétiong tpdtov Pabpod
(AR(1)). To AR (1) eivar & = p1 * &1 + U, OOV p €ival 0 GUVTIEAEGTNHG OVTOGVOYETIONG, Ut

givorl Ta KaTdAouTaL.

Orvmobécelg e avTocvoyETiong tvat:

Hy: Aev &povue avtoovoyétion
Hj: égovue avroovoyétion npawrov fabuod (AR(1))

Ortav 1 otatiotikr] Durbin-Watson kotovépetotr cuppetpikd yop® and tnv Tiun d0o toTte dev
vrdpyel avtoovoyétion. [Hapatnpovpue 6tL n Tun tov DW givan oyetikd kovtd oto 600 omdte

mOavo elvar va puny vdpyel TpOPANUO VTOCLGYETIONS (TaPAPTNLAL 7).

IMivaxag 7: Extipopevo Owkovouetpikd vmddetypo “Housedesa = 97,65725 — 0,081241 gdp +
1,321746 unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa”

Durbin-
Watson stat 1.496304

o va diegoybel o axpiPng éreyyog moaipvovpe amd TOV TvaKo UE TIG KPUTIKES TIUEG TOV
Durbin-Watson yia eninedo onpavtikétntag 0,01 tig kprrikég tipég dp ko du ( dnAadn éva
YOUNAOTEPO Kot Eva LYNAOTEPO Op1o). ATd tov mivaka yio péyebog detypotoc 37 kot apOpo

aveEdpmtov petafintov 5 PrAémovpe 6t o di =lkon dy=1.59 ka1 TIC cLYKpivovpEe pE TNV

Ty DW. Otay wybet [dy < DW< 4-d|] 10t dev vidpyet mpoPANLLe omTocveyéTiong , Opag oe

aVTO TO VIOSELY A dEV 1oYVEL KATL TETO0 Kabmdg DW< dy =1.496304 < 1.59. Otav woydet

dL<DW < dy |=1<1.496304<1,59 161 Sev pmopovie va amopavBodps eav vIdpyel § oy

OQVTOGVLGYETION. ZTA 1010 ATOTEAEGLOTA KATOANY® €6V TAp® eminedo onpaviikotntag to 0,05
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101E 01 KprTkég Tpnég eivan dip= 1,19 wou du=1,80 ko 1oyvet \d._ <DW < d, \ =1,19 <

1.496304 < 1,80 6mote mhA doev givan dvvatd va dmoTmBel edv vIAPYEL aVTOGVOYETION N

oL

‘Etotl Ba. mpoywpniom kot og £va akoun teot eAEyYOL avtocvoyétiong tov Breusch-Godfrey
(mapaptnuo. 9) pe 1o omoio map€yeTal €vag YEVIKOG EAEYYOG Yol UEYUALTEPOL Pabpov

OVTOGVLGYETLON.

IMivaxag 9: Extipopevo Owovouetpikd vmddetypo “Housedesa = 97,65725 — 0,081241 gdp +
1,321746 unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa” (éleyyog tov
Breusch-Godfrey).

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.556519 Prob. F(2,29) 0.5792
Obs*R-squared 1.367593 Prob. Chi-Square(2) 0.5047

OrvroBéceig givat:
Hy: Aev épovue avtoovoyétion
Hy: &ovue avtoovoyétion

Awmiot®voupe 0Tt Yo eminedo onpoviikdémrag 0,05, n yun P-value (0,5047) tov n*R? givat
peyolvtepn ond 1o 0,05 omdte amodeyOpocte TV UNOEVIKY] LTOBECT KOl OEV €YOVLUE
OQVTOGLGYETION. XT0 1010 CLUTEPAGHO Oa KOTAANEOVUE OV TAPOVLE ETIMEOO CNUOVTIKOTNTOG
10 0,01, n Ty P > 0,01 6mote amodeyopaocte kot oAl v Ho, Emopévog, pe Bdoet tov édeyyo

tov Breusch-Godfrey to vodetrypa pov dev avtipetonilel TpOBANUA CVTOGVGYETIONG.

5.2.2 "ELgyy0g mOAVGLYYPOMIKOTNTOS

2 ovvéxewn, £ywve €AEYYOC €0V TO VLTOJEYHO HOL OVTIHETOTICEL TO TPOPANUA TG
TOAVGLYYPOUIKOTNTOG (TOpdpTnpa 7):

IMivaxag 7: Extipopevo Owkovouetpikd vmddetypo “Housedesa = 97,65725 — 0,081241 gdp +
1,321746 unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa”
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Variable Coefficient Std. Error t-Statistic Prob.
C 97.65725 3.879256 25.17422 0.0000
GDP -0.081241 0.006146 -13.21742 0.0000
UNEMPLOSA 1.321746 0.075383 17.53382 0.0000
RATEDEPOS 0.359532 0.056935 6.314783 0.0000
RATELOANS -0.005095 0.150908 -0.033765 0.9733
DISPINCSA -3.03E-06 2.74E-06 -1.106414 0.2771

R-squared 0.993822

210 61kd pov VIOdEY I OEV VILAPYEL TOAVGLYYPOUIKOTNTO, YioTi kot Ta t-statistics dev givan
YOUNAG €kTOC amd To emtokia daveimv Kot tov dwbéciuov gicodnquotoc. EmimAéov, ta
TEPLOCOTEPQ TPOGTLLOL GUUPOVOLV LE TNV otKovouikn Bempia. [a mapddetypa, to ypEog TV
vowkokvplav €xet Oetikn oyéon pe to AEII kdtt 1o omoio frav avapevopevo. Eriong, to ypéog
TV VOIKOKVPLOV EXEL APVNTIKN GYECT UE TNV OvEPYiR KATL TO 0moil0 £ival avOUEVOUEVO KOOMG
060 av&dvetal To YPEog etvar AoYIKO OTL KATOlo VOIKOKVUPLA €ivar eKTOg ayopds epyocio.
Eniong, 10 d100éo1po 1060nua EYEL ApVNTIKN GYECT LE TO XPEOS TV VOIKOKVPLOV Kol givort
AOY1IKO KOODG OGO VEAVETOL TO YPEOS TMV VOIKOKLPL®DVY, TO OL0OECIIO EIGOOMUN LELOVETOL.
Ta emtéxio Katabécewmv Exovv OetTikn oyxéomn pe to ypéog Kabdg 660 avidvetal To ypEog ot
tpaneleg avEavouv Ta eMTOKLN KOTAOEGEDV Y10 VO TPOGEAKHGOVV amotapievoels. Eropuévag,

TO VIOOELYLLOL OV JEV EUPAVILEL TO TPOPANLLA TG TOAVCVYYPOLUKOTITOGC.

5.2.3"ELeyy0¢ KOVOVIKOTNTOG

21 ovvéyeln, Bo eEETAGTEL 1 KOVOVIKOTNTO TOL VTOJEIYLOTOG OTMG POIVETOL TOPAKAT® OO

to mopdpTnua 10 :

Hy: Aev éyovue kavovikn katavoun
Hi: Exyovue kovovikn kozovoun
Epbdoov to p-value tov Jarque-Bera 0,65 ivar peyolvtepo tov 0,05 emmédov onuavtikOTnTog
TOTE AMOPPITTOLHE TN UNOEVIKT VTTOOEGT EMOUEVMG, TO VTOSELYO. OV aKOAOVOEL KOvoViKT
KOTOVOUT. XYETIKA pe TN acvupetpio Kottdpe to SKewness to omoio Otav eivar  Unoév

VTOONAMDVEL TANPN cLUUETpion , To SKewness tov vrodeiypotog gival kovtd 6to undév ,apa
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vrapyel ovupetpio. Ocov agopd v kOptworn eréyyovpue to Kurtosis to omoio eivor

pKpOTEPO TOV 3, dpal Etval TAATOKVPT OTTMOG POIVETOL KO OO TO SOy POLLLLOL.
5.2.4 "ELeyyoc 6aApnatog e£€10iKEVOG

[Ma vo 010meT®em OTL TO VITOJEIYUO LoV EIVOL GOOTA EEIOTKEVUEVO Kol OeV EX® TOPAAEIYEL
Kémolo onuovtikny petafinty Ba kave tov Edeyyo tov Adbovg eEedikevonc pe to Reset test
tov Ramsey ywo va dtomiotmOel dv vdpyet 1 Oyt opdipa eEgdikevong (mapaptnua 11). Ot

vrobéoelg etvat:

Hy: Aev vmopyer mpofinuo. eceidikevong
Hi. Yropyer mpofinuo eerdikevons

IMivaxag 11: Extiuopevo Owovopetpikd vmdderypo “Housedesa = 97,65725 — 0,081241 gdp +
1,321746 unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa” (éieyyog Reset

test tov Ramsey).

Value df Probability
t-statistic 0.166673 30 0.8687
F-statistic 0.027780 (1, 30) 0.8687
Likelihood ratio 0.034246 1 0.8532

O éAleyyog Tov oLYKEKPIUEVOL EAEYYOL Yivetar g ENG: €av to P-value tov Likehood ratio
glval peyoAvtepo amd 1o eninedo oTaTioTIKNG onpaviikotntag 0,05 tote dev amoppintetor M
unodevikn vedOeon Ko dev vadpyel TpoPAnua e€edikevong oto vroderypa. Epocov 1o P-
value tov Likehood ratio (0,8532) eivor peyoadkvtepo amd 1o eminedo onpavtikodtntag 0,05
toTE Oev amoppintetal 1 Hp ko emopévmg dev vapyet mpoPAnua e£e1dikevong 6to VTOOELY LA,
Onodte T0 VIOOELYHO LoV EIVOL COOTA EEEIOIKEVUEVO KO €X® CLUTEPIAGPEL TIG UETAPANTES

7oV eK@PALOVV KOADTEPO TO YPEOS TOV VOIKOKVPLDV.

5.3 Enelnynon 1oV Topayovtov Tov EPUNVEVOVY TO (P& TOV I'eppavik@v

VOIKOKVLPLAOV

2T0 EKTIUNUEVO OIKOVOUETPIKO VvToderypo Ba domotwlel Katd wOGO Ol EPUNVEVTIKEG
petafAntég enmpedlovv v e&optnuévn petaffAnNT) Hov dnAadY|, T0 YPEOS TOV VOIKOKLPLADV.

Oco agopd 10 AxoBdpioto Eyyopro Ilpoidv moapatnpeitor amd v moivopounon
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(mapaptnua 7) 6t edv 10 AEIT g I'epuaviag avéndel kotd pio povada 1dte 10 YpE0g TV
VOKoKLPLOV NG Ba petmBel katd 0,08 povéaodeg. H oyéon petald ypéovg Tmv volKoKupiov Kot
AEII givon apyntikn 6mwg avapevotav ard v otkovoukn Bewpio. Avtd givon Aoywko yoti
000 avéavetar 1o AEIT tg Teppaviag onAadn, 1 CUVOAIKY] TOPOY®YIKT SUVOUN TNG Kol
YEVIKOTEPX 1] OIKOVOULKY] ELHAPELD AVEAVOVTAL, TO YPEOG TV VOIKOKVPLOV Ba petwvetot. Ta
VOIKOKVLPLE EVOEYOUEVMG VAL S100ETOVY LYNAOTEPA EICOONLLOTA, Ol ETLYEPNOELS VA 0LEAVOLV
ToL KEPON TOLG, UE OMOTEAECUO TO. VOIKOKLPLH VO LELOVOLV TO ¥pE0c TovG. H ouykekpiuévn
HETOPANTY €lvol GTOTIOTIKG ONUAVTIKY Kol avtd Oelyvel 0Tt mailel onpaviikd poio to AEIT
®G TPOG TN SUOPP®OT TOL ¥pEovs TV ['eppavik®dv voikokvpldv. Ommg eaivetar Kot and
10 yphonua mapokdto to AEIT g [eppaviag €xel avéntikn tdon kdtt To omoio dikatoloyet
TNV owovopukn dvvoun g evtog g Evpwlmvng. BéPaia to £étog 2008 £yt kabBodikn mopeio
pe 1o mo younAd g AEIT 1o 2009. Ao to 2009 kon petd to AEIT ¢ £xel avEntikn mopeia,

avtd onpaivel 6t Fepuavia Eemépace TOAD ypryopa TNV OIKOVOULKN Kpiom).

I'papu mapdotaon 5: H mopeia tov AEIT g eppaviag amd 1o 2005 émg 2014

GDP
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IInyn: Kevrpikn Tpanela Apepng , 16io Ene&epyacia, ypnion EViews

Oco agopd v avepyla, mapotnpeiton OETIKN GYECN AVALEGO GTO XPEOS TMV VOIKOKLPIDV
g [eppaviag kot omv avepyio Kot avtd gival ovapevouevo, yoti v avéndei n avepyia
TOTE KATO101 AVOPOTOL YAVOLV TNV EPYUTIN TOVG KUl £TGL TO YPE0G TOVG CLGCMPEVETAL, KAOMDG
OEV UITOPOVV VO EIVOL GUVETEIC LE TIG VITOYPEDGELS TOVG. ATO TNV TaAvOpOUNon @aivetot Ott

edv 10 moocootod avepyiag g eppaviag ovénbel katd pio povado T0Te TO YPEOS TMV
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votkokvpldv Ba avénbei kotd 1,32 povades. T cvyKekplévn TepinTmon etvat ELEaveg 0Tt
T0 TOGOGTO TNG avepyiag EmOPA o€ peyaAvtepo Pabud tave oto ypéog oe oyéon pe to AEIT
ywti To péyebog Tov cvvtedeot eivan peyorvtepo (1,32>0,08). H ovykekpipévn petafinm
€1Vl OTOTIOTIKG ONUOVTIKTY Kol ovTo oelyverl 0Tt mailel onuavtikd poro 1o AEIT og mpog
dwpopemon Tov ypéovg tv [eppavikdv vowokvpudv. ITlapakdto omd TN ypoEkn
TapdoTacn gival eavepd 0Tl T0 TOc0oTO TG avepyiag £xel kaBodikn mopeia, KTOC Amd TO
dtaotnua Tov 2008 £mc o 2009 mov maparnpeital P ENCN AOY® TS OIKOVOUIKNG KPIioNG.

A6 10 2009 ko petd 10 T0G00TO TNG AVEPYING GLVEYMG KO LEUDVETOL.

['papun mapdotacn 6: H mopeia g avepyiog e IN'eppaviag amd 1o 2005 €mg 2014

UNEMPLOSA
12
11 -
10
9
8
7
6+
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IInyn: Kevrpikn Tpanela Apepiknc , Idio EncEepyacia, yprion EViews

EmumAéov, 10 0100£0110 €1660MUa EYEL OPVNTIKT GYECT] LE TO XPEOS TWV VOIKOKVPLDOV Kol dLTO
eEnyetton yiati 660 avédveral To ¥p£0G T VOIKOKLPLA dtofETovY OA0 Kol AyOTEPO 1GOOI
Kol adLVOTOVV VO €IVOL GUVETEIS OTIS VTOYPEDCELS TOVG (OTMG, LE TNV OTOTANP®UY| XPEDV
TICTOTIKOV KOPTOV 1 amomAnpouy oaveiov). H ovykekpyévn petafint oev sivon
OTOTIOTIKA OTUAVTIKY KOl 0VTO Ogiyvel 0Tl 10 d1aBEc1o €160 Ua Tailel AyOTEPO ONUAVTIKO
POLO ®G TTPOG TN OLAUOPPMOGCT TOV XPEOLS TOV ['EPUAVIKAOV VOIKOKLPI®OV GE avtifeon pe to
AEIT kot 10 1060616 avepylag ol omoieg givarl mo onUavTikég HetafAntés. Amd 10 ypaenuo
eatvetor 0Tt T0 dféoipuo oodMUe TOV [ePUAVIKOV VOIKOKLPIDOV KLUOIVETOL oTao 1010
emimedo pe o pukpn ovéntikn tdom, kobmc 1o dwbécipo eweddnua tov 2014 eivon

peyoAvtepo  oe oxéomn pe 1o woodonua tov 2005. Oupwme, ko mdAr emPePordveron 6t 1
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owovokn kpiorn ennpéace ™ [eppavia ta £tn 2008 kor 2009 , yiati to dabécio e16ooM UL

avtd To dvo £ Tapovotdlet pia kapmm 1 onoio petd to 2009 avokaumTel.

I'paewn napdotaon 7: H mopeio tov d100éc1tov £1600MUaTOG TV EPLOVIKOV VOIKOKLPLOV

and to 2005 €mc 2014

DISPINCSA
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IInyn: Kevrpikn Tpanela T'epuaviog , 1dia Encepyooia, ypron EViews

Emumdéov, ta emtdkia Katabécemv Exovv BeTiky] oxéon He O ¥PpEOC TV Volkokvupidv. Mo
eEnynon etvail 0Tt 660 AVEAVETOL TO YPEOS TOV VOIKOKLPLOV TOGO TO. VOIKOKLPLA dtafETouV
Mydtepo O100éoipo 1000 0TOTE 01 TPATECEC TPOKEYEVOL VO TPOGEAKVGOVY KATOOETES,
Ba avénoovv 1o emitokio. Ot kotabéoels yo Tig tpaneleg eivan {oTikng onpaciog yoti £étot
umopovv vo  avamtoovv GAdec dpaoctnpiotreg (6mwc, yopnynon daveiwv). Amd Vv
TOAVOpOUNoN Qaivetol 0Tl GV o emToKia Katabéoewv ¢ eppaviag avEnbovv katd pio
povéoda tote 10 YPpEog TV volkokupldv Ba avénbel katd 0,36 povadec. H ouykekpiuévn
HETAPANTH €lval GTATIOTIKA CMUAVTIKY] Kot avTO Oeiyvel OTL To emTOKL KoTafécewv mailovv
ONUAVTIKO pOAO MG TPOS TN SWUOPPMOT) TOV YPEOLG TV [EPUOVIKOY VOIKOKLPLDOV. ATO TO
2005 ém¢ kot 10 TpOTO TPipMvo tov 2008 Ta emToOKIo KOTAOESEDV £Y0VV AVENTIKN TAOT , OO
70 3€VTEPO TPiuMVvo ToL 2008 £m¢ Ko To 2009 Ta eMTOKIA KATOOEGEDV GLVEXDS Ko POivovv.

Metd 1o 2009 ta emiTdKIo TOPAUEVOLY GE EVO YOUNAO EMUTEDO.

- 47 -

Institutional Repository - Library & Information Centre - University of Thessaly
17/06/2024 17:18:46 EEST - 3.137.190.225



I'paewn mapdotaon 8: H mopeia tov emrokiov katabécewv g ['epuaviag amd 1o 2005 émg

2014

RATEDEPOS

o+
2005 2006 2007 2008 2009 2010 2011 2012 2013

IInyn: Evponaikh Kevtpun Tpanela , 16ia Eneepyaoia, ypnon EViews

Oco apopd, T oyéon TV EMTOKI®V dAVEIMV LE TO YPEOS TV VOIKOKLPLOV EIVOL OpVITIKY|
Kot ovtd pumopet va e€nynbet 6t o1 I'eppavikég tpdmeleg BELoVV va Kavouv yopnynoels yoti
€xovv KEPON. ATO TNV TOAVOPOUNCT QaiveTol 0Tl edv o emtokio daveiwv g [eppaviag
avénBovv kotd pio povada TOTE TO XPEOG TV VolKokvupl®dv Ba petwbet kotd 0,36 povéaoeg. H
CLYKEKPLUEVN UETAPANTY OEV €IVl OTOTIOTIKA OMUAVTIKY Kot avtd delyvel OTL Ta emTOKIN
davelov dev  mailovv 1660 oNUOVTIKO POAO ®G TPOG T OLOUOPPM®OCT] TOVL YPEOVS TV
eppovikddv vowoxvpidv. To emrokio davelwv ™ [epuaviag moapovotdlovv TOAAEG
OLOKVUAVOELS, TTAVTMOG 1] OIKOVOLIKT Kpiomn emnpéace Kot Ta EMTOKLN doveimv Kabmg amd To
2008 ¢mg 2009, ta emtokio kotabécewv Exovv pembel oe peydio Pabud kot ovtd opeileton
010 Yeyovog O0tL ot Tpdmeleg g [eppaviag og exeivo to ypovikd ddotnua Tpocnddncay va
dmoovv ddvela ota vorkokvupid. Emiong, n I'eppavia sivon pia ydpa mov mpoomabel va £xet
olKoVouIKY] otafepdtnta £pocov T emToKlo Kotabéoewv peidnkav apketd ce gkeivo To
dtdotnua, N Feppavia mpokeévon vo dtatnpnel otabepd to spread enttokimv avapeso oto

emtokia daveimv kot katafécewv, TpoPaivel o€ pelmon TV EMTOKIOV TV daveiwV.
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Ipoaewn mapdoctaon 9: H mopeio tov emtokiov daveimv tng T'eppovioag amd to 2005 émg
2014
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IIny"1: Evponaixh Tpdanelo g Evponng, 16ia Encéepyasia, yprion EViews

Oco apopd 10 ypéog twv I'epprovikdv voikokvplav epeovilel kabodikn topeio Kot Tdvel TO
2014 og éva moAd younAd eminedo. BéPara to 2008 £mg to 2009 eppaviCer o avénon n

omoia amd Ta pésa Tov 2009 apyilel Kot HEIOVETOL GLVEXDG.

I'papu mopdotacn 10: H mopeia tov ypéovg tmv IN'epuavikdv votkokvupiav omd to 2005 €mg
2014
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IInyn: Kevrpikn Tpanela Apepknc, I6io Eneéepyacia, yprion EViews

ZOUTEPAGUATIKA, Ttapatnpeital 0t n yopa ¢ eppoaviag eivor pio aventuoyuévn yopo pe
ToAD 1oyVpPN owovouio Kabmg 1 owovoutkn kpion tov 2008 v emnpéace oe pkpo Pabud
Kkabdg Omwg yivetar eoavepd Kol amd T TOPUTAvVe ypaenuoate ard to péso tov 2009 n
['eppovion mapovotdler pvOpovg peyébouvong, Helwong Tov YPEOVE TOV VOIKOKLPI®V NG,
avénon tov OBECIUOL EIGOONUOTOS TMV VOIKOKLPI®V NG Kot HEI®ON TOL TOCOGTOV
avepyiog g. O mapdyovteg mov emmpedlovv 10 Yp€og TV ['epUaviKOV VOIKOKVPIOV GE
peyovtepo PBabud eivar to mocootd avepyiog, to AEIT kot to emtdkio katabéocemv, evd ot
Tapayovteg mov ennpedlovy oe KpOTEPO Pabud 10 ¥péog ivan To S1BECIHO 1GOOI KOt

TO ETLTOKLO OOVEIDV.
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KE®AAAIO 6 - XYMIIEPAXMATA

T tpelg tedevtaieg deKOETIEG TO YPEOG TV VOIKOKLPLOV APYIoE Vo LEAETATOL KOODS Apyloe
va av&aveton oe peydro Padbpd. Ot mopdyovieg mov y¥PNOYLOTOOVVIOL GTO OLKOVOUETPIKO
VIOSEYUO OV OVTANONKOY PeTd amd T HEAETN JPOp®V ApHp®V KOl GUYKEKPIUEVO, TOV
Meng, Hoang, Siriwardana (2013), tov Jacobsen & Naug (2004), tov Thaicharoen,
Ariyapruchya & Chucherd (2004) xoi tov Magri (2002) ot omoiot ypnoiomoincov g
napdyovteg 10 Akabdpiotov Eyydpiov ITIpoidv, ta emitoxio davelwv kot yevikodtepo
O0VELOO0TIKY] TOAMTIKY] TV Tpomeldv, To Oféoio €60dNUa Kot TNV ovepyio ywo v
eneENYNON TOL YPEOVE TOV VOIKOKVPLOV . AVTOL 01 Tapdyovteg eivan onuavtikol kabmg Hécm
OPOp®Y TAAVOPOUNCEWV TOL TpaypatomomOnkay Ppédnke o611 ovtol o1 mapdyovteg
eneEnyovv kaAvTEPO TO YpEog TV [epuavik®dv voirkokvpldv. Avtd emiPefoiddnke pécm
SPOpwV eAEYY®V OTMG, €ival 1 OTOTIOTIKY onuovTikdOTnTa. Bpédnke 6TL 10 vVIOdetypa Kot
oXe0OV OAEG Ol EPUNVELTIKEG PETOPANTEG EIVOL OTUTIOTIKA CTULOVTIKES TOV onuaivel 0Tt ivot
ONUOVTIKEG Ol HETAPANTEG Yo TV emenynon tov ypEovg Twv volkokvpldv. Emiong, avtod
emPefordveTar Kot amd TOV GLUVIEAESTY] TPOGIOPIGLOY 0 omoiog etvar 99,38% mov onuaiver
OTL 01 epuUNVELTIKEG peTafAntég enelnyovv to 99,38% v e€aptmuévn petafint. Emmiéov,
To. TPOGTUO TOV LTOOEIYHOTOS CLUPE®VOUV PE TNV otkovopkn Bewpia. EmnpocOeta, péowm
OLPOP®Y  OlOYVOOTIKOV  EAEYY®OV  KOlU 7O OLYKEKPIUEVA TNG OVTOGVLOYETIONG, TNG
KOVOVIKOTNTOGS, TOv AdOovg €Ee1dikevnong Kol TG TOALGLYYPOUKOTNTAG Ppédnke OTL TO
Vodeypa Oev €xel kKavéva omd To mapumTdve TPoPAUaTe KATL TOV eMPEPAIDOVEL T COCTN

EMIAOYT TOL VTOJETYLLOTOG,

"Etot, o1 popeic yapaéng moltikng g eppoaviag mpokepévon va pupicovy Kot va £xovv 10
YPEOG TV VOIKOKVPLOV G€ Eva oTalfepd yaunAd eminedo Oa mpémel vo mpoce&ovy 1dlaitepa
avTéG TIG peTaPAnTég mov To emmpedalovv. o mapdderypa, Bo mpoomabncovy va pnv
petmoovy 1o dtabécio gleodnua tov Feppovav gite emPariiovtag dStdpopovs opovs (OTmG,
@Opo axivnng meplovoiog kot peydho PITA ota TPOELN) €1TE HEUDVOVTOG TOV KOTMTOTO
uefd. Me avtd tov tpodmo, doev Ba pewwbel n ayopaoctikny dOvaun twv avlpdrwv kot 0o
GLVEYICOVV VO, KOTOVOAMVOLY Kot Vo, emevovovy. 'Eva ahlo mopdoetypa eivat pe To mocootod
avepylag, ot apyés Oa mpoomabcovy Vo HEWOVOLY TNV ovepyio 1 va. TNV €(ovv og €va
otafepd m0G0GTH GE TEPLOOOVS VPESNC. AVTO Bl TO €MTVYOVV €GV divovTal dLdpopa KivnTpa,
Yo véeg emevovoels (Omwg, E€MOOTNOES) eite péow ™G YOAUNANG QOpoAOoYiag TwV

emyepnoewv. 'Etol, 6Aeg ko véeg emyepnoeig Oa avoiyovv kat Oa avarntdcoovtal 606G 110N
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VILAPYoVV Kot ot AvBpwmot dev Ba pévouv dvepyot. Me avtd tov Tpomo, ot avBpwmot Ba Exovv
éva ewooonua ko ogv Ba pewwbel m ayopaotikny touvg OOvoun. Omdte, €dv ot apyég
TopakolovBohv otevd avTég TIG LETAPANTEG 0G0 OVCKOAN KOl VO VAL 1] OIKOVOLUKT VOECT

B0 LToP£GOLV VO OVOKALYOLV TTOAD YPTYOPQ.

H T'eppavia givon pia moAd 1oyvpn yOpo Le LEYOAN OIKOVOUIKT EVPMOTIO KOONDS Tapovctalet
BeTicoVg puBROVg peyéBuvong, avénon Tov SBEGIOL EIGOSNUATOS TOV VOIKOKVPLOV TNG,
Hel®ON TOV TOGOGTOV TNG AVEPYING KOl HEIWGT TOV XPEOLG TOV VOIKOKLPLOV TNG Yol TO £T1
2005 émw¢ 2014. Emiong, Ta emtdkio Katabécemv eivar o€ YeVIKEG YPOUUUESG GE YOUNAG emineda
KaTL TOV Pavepwvel 6TL N leppavia eivon pia ydpa pe “avompn” moltiky| Kabhg Tpocmadet
VoL EMTOYEL TNV OIKOVOULKY| oTalfepdtnTa. Xe avtifeon pe AAleg ydpeg Omws, 1 Avotpaiio n
omoia €xel éva av&avopevo ypéog mapd To yeyovog OTL M AvotpoAio givar o woyvpn
owovokn dvvaun. o mapdderypa and o 70,6% mov Ntav 1o 1990 avénbnke ota 162,8%
t0o 2005. O AOyog T0L GLVEXDS aVEAVOUEVOL YPEOVS opeidetal otnv dvBion g ayopdg
OKIVATOV UE OMOTEAECLO TO VOIKOKLPLA VO ALEAVOLY Ta XPEN TOVG AOY® TMOV GTEYUSTIKMV

daveiov (Meng, Hoang, Siriwardana, 2013).

BéBaia, and to 2008 ¢mg to 2009 n I'eppavio emnpedonke amd TNV OIKOVOLIKT KPion Kot
avtd yivetar @avepd amd TO YPOENUOTH KOODS TO ¥PEOG TOV VOIKOKVPLDV, TO TOGOGTO
avepyiog apyiler va avEavetar, To AEIT g apyiler va peidvetor. Opme, ot n Kapyn ogv
dtapkel moAd KaBdg petd ta pésa tov 2009 mapovoidletan avaxapyn. Eropévog, n I'epuavia
eMNPeAoTNKE eAAYIOTO amd TV peydAn owovoptky kpion tov 2008. Eivar oAl evolapépov
va perenBei n yopa g Feppaviag Kot amd GAAOLG epeLVNTES YTl £ivol OIKOVOLIKT SUVOUN
KOl TPOGPEPEL TOALA EVOLOPEPOVTO CUUTEPAGUATO CYETIKG L€ TO MG CLUTEPIPEPOVTOL Ol

1GYVPES OIKOVOLUKES OLVALELS GE TEPLOSOVG VPESTG .
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ITAPAPTHMATA

1.
ETH AIAGEZIMO EEIZOAHM A
2005 (1) 147,441
2005 (2) 149,271
2005 (3) 158,984
2005 (4) 171,681
2006 (1) 146,274
2006 (2) 149,725
2006 (3) 160,954
2006 (4) 173,754
2007 (1) 151,164
2007 (2) 154,305
2007 (3) 164,280
2007 (4) 179,189
2008 (1) 156,999
2008 (2) 159,628
2008 (3) 170,121
2008 (4) 184,063
2009 (1) 156,53
2009 (2) 159,502
2009 (3) 170,967
2009 (4) 185,597
2010 (1) 163,135
2010(2) 167,619
2010(3) 177,698
2010 (4) 193,716
2011 (1) 169,866
2011(2) 174,249
2011(3) 184,026
2011 (4) 201,257
2012 (1) 176,444
2012(2) 181,614
2012(3) 190,889
2012 (4) 208,834
2013(1) 182,013
2013(2) 186,406
2013(3) 196,788
2013 (4) 214,495
2014 (1) 188,649

2. Tivaxag 2: Extiudpevo Otkovopetpikd voderypa “housedebt = 163,4117 — 0,172806 gdp”

IMivokag 1: Aedopéva

XPEOXZ NOIKOF ETTITOKIA KATAOGOEXZE ENMNITOKIA AANEQI

AEN MAHEQPIZEMOX ANEPT 1A

550,0247 91,80765 11,86667 70,58073
553,5836 92,17435 11,86667 68,40666
557,8099 92,80773 11,66667 66,84414
559,7006 93,04109 11,43333 66,72324
565,8453 93,37445 11,40000 67,84611
574,2983 93,87449 11,00000 66,67390
579,8594 94,17451 10,53333 64,56446
587,4225 94,24119 10,06667 63,47578
590,8562 95,04125 9,46667 63,67728
594,2484 95,80798 9,10000 63,00752
599,1977 96,30803 8,80000 60,64502
601,3109 97,14143 8,50000 60,21944
607,3027 97,84149 8,03333 60,88441
604,9671 98,57488 7,83333 59,76508
602,2424 99,27494 7,63333 58,90395
590,3421 98,70823 7,63333 60,28830
566,0123 98,64155 7,93333 63,74703
567,4026 98,84157 8,26667 63,52134
571,6291 99,04159 8,23333 61,03484
577,5239 99,10826 8,10000 60,44215
580,2903 99,44162 8,00000 61,47467
591,9128 99,94166 7,73333 60,30330
596,6952 100,14168 7,56667 58,10083
601,7001 100,47504 7,40000 57,67403
610,9175 101,30844 7,30000 57,78777
611,4736 101,94183 7,06667 57,69230
614,0873 102,34186 6,96667 56,16906
614,6990 102,70856 6,83333 56,61636
618,7585 103,47529 6,80000 56,87862
618,2580 103,84199 6,80000 57,53135
619,4814 104,40870 6,80000 55,80288
616,6454 104,77540 6,90000 56,38548
616,6730 105,07542 6,90000 57,18199
621,1219 105,40878 6,86667 56,35836
623,1240 106,10884 6,83333 54,73454
625,5153 106,17551 6,86667 55,03513
630,6315 106,34220 6,76667 55,18878

Method: Least Squares
Date: 01/10/16 Time: 18:54
Sample: 2005Q1 2014Q1
Included observations: 37

Dependent Variable: HOUSEDEBT

Variable Coefficient Std. Error t-Statistic Prob.

C 163.4117 6.876859 23.76256 0.0000

GDP -0.172806 0.011550 -14.96117 0.0000

R-squared 0.864779 Mean dependent var 60.59910

Adjusted R-squared 0.860916 S.D. dependent var 4.229976

S.E. of regression 1.577526 Akaike info criterion 3.802130

Sum squared resid 87.10054 Schwarz criterion 3.889207

Log likelihood -68.33941 Hannan-Quinn criter. 3.832829

F-statistic 223.8365 Durbin-Watson stat 0.464049
Prob(F-statistic) 0.000000

3. Iivokag 3: Extiuduevo Owkovopetpikd vrodderypa « Housedebt =98,17609 — 0,083263 gdp+1,428731

unemploym”
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Dependent Variable: HOUSEDEBT
Method: Least Squares

Date: 01/10/16 Time: 18:56
Sample: 2005Q1 2014Q1

Included observations: 37

Variable Coefficient Std. Error t-Statistic Prob.

C 98.17609 8.515410 11.52923 0.0000

GDP -0.083263 0.012285 -6.777483 0.0000

UNEMPLOYM 1.428731 0.165692 8.622819 0.0000

R-squared 0.957569 Mean dependent var 60.59910

Adjusted R-squared 0.955073 S.D. dependent var 4.229976

S.E. of regression 0.896582 Akaike info criterion 2.697150

Sum squared resid 27.33121 Schwarz criterion 2.827765

Log likelihood -46.89728 Hannan-Quinn criter. 2.743198

F-statistic 383.6530 Durbin-Watson stat 1.387502
Prob(F-statistic) 0.000000

4. Tlivoxag 4: Extyudpevo Owovopetpikd vdderypo “Housedebt =101,3758 — 0,088327 gdp +1,293686
unemploym + 0,334024 ratedepos +0,046874 rateloans”

Dependent Variable: HOUSEDEBT
Method: Least Squares
Date: 01/10/16 Time: 19:00
Sample: 2005Q1 2014Q1
Included observations: 37
Variable Coefficient Std. Error t-Statistic Prob.
C 101.3758 8.048747 12.59523 0.0000
GDP -0.088327 0.011814 -7.476636 0.0000
UNEMPLOYM 1.293686 0.166488 7.770447 0.0000
RATEDEPOS 0.334024 0.126648 2.637417 0.0128
RATELOANS 0.046874 0.361688 0.129599 0.8977
R-squared 0.965233 Mean dependent var 60.59910
Adjusted R-squared 0.960888 S.D. dependent var 4.229976
S.E. of regression 0.836557 Akaike info criterion 2.606043
Sum squared resid 22.39446 Schwarz criterion 2.823735
Log likelihood -43.21179 Hannan-Quinn criter. 2.682789
F-statistic 222.1059 Durbin-Watson stat 1.750901
Prob(F-statistic) 0.000000

5. IMivakag 5: Extipdpevo Owovopetpikd vmoderypo “Housedebt = 93,38630-0,02753gdp +1,400660
unemploym +0,163135 ratedepos — 0,009956 rateloans-1,71E-05 dispincome — 0,045870 cpi”
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Dependent Variable: HOUSEDEBT
Method: Least Squares
Date: 01/10/16 Time: 19:01
Sample: 2005Q1 2014Q1
Included observations: 37
Variable Coefficient Std. Error t-Statistic Prob.
C 93.38630 14.17660 6.587358 0.0000
GDP -0.062753 0.017822 -3.521058 0.0014
UNEMPLOYM 1.400660 0.260553 5.375721 0.0000
RATEDEPOS 0.163135 0.227410 0.717360 0.4787
RATELOANS -0.009956 0.342096 -0.029102 0.9770
DISPINCOME -1.71E-05 5.17E-06 -3.311988 0.0024
CPI -0.045870 0.166008 -0.276311 0.7842
R-squared 0.974543 Mean dependent var 60.59910
Adjusted R-squared 0.969452 S.D. dependent var 4.229976
S.E. of regression 0.739321 Akaike info criterion 2.402488
Sum squared resid 16.39785 Schwarz criterion 2.707256
Log likelihood -37.44602 Hannan-Quinn criter. 2.509933
F-statistic 191.4090 Durbin-Watson stat 2.073711
Prob(F-statistic) 0.000000

6. Ilivaxog 6: Extipudpevo Owovopetpkd vmdderypo “Housedesa=96,07462-0,079889gdp+1,437138

unemplosa”

Dependent Variable: HOUSEDESA
Method: Least Squares

Date: 01/10/16 Time: 19:22
Sample: 2005Q1 2014Q1

Included observations: 37

Variable Coefficient Std. Error t-Statistic Prob.

C 96.07462 5.241207 18.33063 0.0000

GDP -0.079889 0.007562 -10.56438 0.0000

UNEMPLOSA 1.437138 0.101920 14.10065 0.0000

R-squared 0.983046 Mean dependent var 60.57610

Adjusted R-squared 0.982049 S.D. dependent var 4.116970

S.E. of regression 0.551598 Akaike info criterion 1.725611

Sum squared resid 10.34486 Schwarz criterion 1.856226

Log likelihood -28.92380 Hannan-Quinn criter. 1.771659

F-statistic 985.7259 Durbin-Watson stat 0.568927
Prob(F-statistic) 0.000000

7. Tivaxog 7: Extipdpevo Owovopetpikd vroderypa “Housedesa = 97,65725 — 0,081241 gdp + 1,321746
unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa”
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Dependent Variable: HOUSEDESA
Method: Least Squares
Date: 01/10/16 Time: 20:11
Sample: 2005Q1 2014Q1
Included observations: 37
Variable Coefficient Std. Error t-Statistic Prob.
C 97.65725 3.879256 25.17422 0.0000
GDP -0.081241 0.006146 -13.21742 0.0000
UNEMPLOSA 1.321746 0.075383 17.53382 0.0000
RATEDEPOS 0.359532 0.056935 6.314783 0.0000
RATELOANS -0.005095 0.150908 -0.033765 0.9733
DISPINCSA -3.03E-06 2.74E-06 -1.106414 0.2771
R-squared 0.993822 Mean dependent var 60.57610
Adjusted R-squared 0.992825 S.D. dependent var 4.116970
S.E. of regression 0.348722  Akaike info criterion 0.878309
Sum squared resid 3.769813 Schwarz criterion 1.139539
Log likelihood -10.24871 Hannan-Quinn criter. 0.970405
F-statistic 997.3285 Durbin-Watson stat 1.496304
Prob(F-statistic) 0.000000

8. Ilivakag 8: Extiudpevo Oucovopetpikd vrdderypo “Housedesa = 96,6 — 0,08gdp + 1,43 unemplosa
+0,377 ratedepos + 0,006 rateloans — 2,96E-06 dispincsa + 0,015 cpisa”

Dependent Variable: HOUSEDESA
Method: Least Squares
Date: 01/10/16 Time: 20:06
Sample: 2005Q1 2014Q1
Included observations: 37
Variable Coefficient Std. Error t-Statistic Prob.
C 96.60907 6.879503 14.04303 0.0000
GDP -0.082414 0.008881 -9.280328 0.0000
UNEMPLOSA 1.340324 0.125912 10.64492 0.0000
RATEDEPOS 0.377155 0.111056 3.396071 0.0019
RATELOANS 0.006208 0.164932 0.037639 0.9702
DISPINCSA -2.97E-06 2.80E-06 -1.060635 0.2973
CPISA 0.014918 0.080252 0.185890 0.8538
R-squared 0.993829 Mean dependent var 60.57610
Adjusted R-squared 0.992595 S.D. dependent var 4.116970
S.E. of regression 0.354282 Akaike info criterion 0.931212
Sum squared resid 3.765476 Schwarz criterion 1.235980
Log likelihood -10.22742 Hannan-Quinn criter. 1.038657
F-statistic 805.2294 Durbin-Watson stat 1.496365
Prob(F-statistic) 0.000000

9. Mivaxog 9: Extipdpevo Owovopetpikd vrodderypa “Housedesa = 97,65725 — 0,081241 gdp + 1,321746
unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa” (éAeyyoc tov Breusch-
Godfrey).
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.556519 Prob. F(2,29) 0.5792
Obs*R-squared 1.367593 Prob. Chi-Square(2) 0.5047

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 01/10/16 Time: 20:12

Sample: 2005Q1 2014Q1

Included observations: 37

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C 0.418974 3.957310 0.105873 0.9164
GDP -0.001077 0.006327 -0.170236 0.8660
UNEMPLOSA -0.012532 0.077641 -0.161411 0.8729
RATEDEPOS 0.007702 0.058242 0.132233 0.8957
RATELOANS 0.042740 0.161667 0.264374 0.7934
DISPINCSA 3.97E-07 2.82E-06 0.140658 0.8891
RESID(-1) 0.194462 0.193569 1.004616 0.3234
RESID(-2) 0.040104 0.197448 0.203110 0.8405
R-squared 0.036962 Mean dependent var -2.30E-15
Adjusted R-squared -0.195495 S.D. dependent var 0.323600
S.E. of regression 0.353820 Akaike info criterion 0.948755
Sum squared resid 3.630473 Schwarz criterion 1.297061
Log likelihood -9.551959 Hannan-Quinn criter. 1.071549
F-statistic 0.159005 Durbin-Watson stat 1.852537
Prob(F-statistic) 0.991295

10. Mivaxag 10: Extudpevo Owcovopetpikd vmoderypo “Housedesa = 97,65725 — 0,081241 gdp +
1,321746 unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa” (éieyyog tng

KOVOVIKOTNTOG)
8
Series: Residuals
7 4 Sample 2005Q1 2014Q1
Observations 37
6 - N
Mean -2.30e-15
5 S— Median -0.041602
Maximum 0.666914
14 Minimum -0.635199
Std. Dev. 0.323600
3 Skewness 0.216280
Kurtosis 2.511243
2
Jarque-Bera  0.656737
1 Probability 0.720098
0 4 i } i ; T T T T i
-0.6 -0.4 -0.2 0.0 0.2 0.4 0.6
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11. Tivaxog 11: Extipudpevo Owovopetpikd vmodderypa “Housedesa = 97,65725 — 0,081241 gdp +

1,321746 unemplosa + 0,359532 ratedepos + 0,0005095 rateloans — 3,03-06 dispincsa” (éleyyoc Reset test
tov Ramsey).

Ramsey RESET Test

Equation: UNTITLED

Specification: HOUSEDESA C GDP UNEMPLOSA RATEDEPOS
RATELOANS DISPINCSA

Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 0.166673 30 0.8687
F-statistic 0.027780 (1, 30) 0.8687
Likelihood ratio 0.034246 1 0.8532
F-test summary:

Mean
Sum of Sq. df Squares

Test SSR 0.003488 1 0.003488
Restricted SSR 3.769813 31 0.121607
Unrestricted SSR 3.766325 30 0.125544
Unrestricted SSR 3.766325 30 0.125544
LR test summary:

Value df
Restricted LogL -10.24871 31
Unrestricted LogL -10.23159 30

Unrestricted Test Equation:
Dependent Variable: HOUSEDESA
Method: Least Squares

Date: 01/10/16 Time: 20:13
Sample: 2005Q1 2014Q1

Included observations: 37

Variable Coefficient Std. Error t-Statistic Prob.
C 89.00484 52.06189 1.709597 0.0977
GDP -0.070798 0.062964 -1.124425 0.2697
UNEMPLOSA 1.126619 1.173216 0.960283 0.3446
RATEDEPOS 0.321475 0.235548 1.364796 0.1825
RATELOANS -0.015641 0.165872 -0.094293 0.9255
DISPINCSA -2.56E-06 3.99E-06 -0.640941 0.5264
FITTED"2 0.001120 0.006722 0.166673 0.8687
R-squared 0.993828 Mean dependent var 60.57610
Adjusted R-squared 0.992593 S.D. dependent var 4.116970
S.E. of regression 0.354322 Akaike info criterion 0.931437
Sum squared resid 3.766325 Schwarz criterion 1.236206
Log likelihood -10.23159 Hannan-Quinn criter. 1.038882
F-statistic 805.0466 Durbin-Watson stat 1.499495

Prob(F-statistic) 0.000000

MMop.2-11 (13ia ene&epyacio — yprion EViews )
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