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MEAETH THY ANEPI'TAY. YXTIYX XQPEY PIIGS ME
TH XPHYXH ITANEA AEAOMENQN

IHHEPIAHYH

H mapovoa epyacio diepevvd eumelpikd v autiddn oyéon peta&d e avepyiog
Kol POCIKOV HOKPOOIKOVOUIK®OV UETOPANTOV (TpayHoatikd okabdpioto eyydplo
Tpoidv, HeTavAoTELST, TANOWPIGUAC) Yo TV Thovn VrapEn Hokpoypoviag GyEom
wwoppomiag v T yopes PHGS. Xty avdivon ypnoylomolodvior Thved €Tholo
dedopéva ya tig 5 yopeg PIIGS (TToptoyaiia, Ipiavdia, Itario, EALGS, [omavia) ,
Yy TV xpovikn mepiodo amd 1o 1998 éwg 1o 2016, dote pe v Pondeta Tpdopata
OVATTUYUEVAOV TEYVIKOV GUVOAOKANPOONG TOV TAVEA Vo £(OVUE TNV EMITEVEN TOV
oTOY®V NG epyaciog. Amo ta omoteléopoto mpokvmTel N vwopén povadwoiog pilog
OTIS TPAOTEG OLPOPES TV dedopévav. Me ) Ponbeia TexvViKdV GUVOAOKANPWOONG
Pedroni kou Johansen gidape 0Tt o1 peTaffANTEG GUVOAOKANPMVOVTOL YEYOVOS OV LOG
odnyel oto 611 VIAPYEL pokpoyxpovia oyéom. Emiomng, ov extyuntég FMOLS, DOLS
00NYNOoAV GE CNUAVTIKG ATOTEAEGATO Y10 TNV EE0Y®YT YPNOU®YV GUUTEPACUATOV.
Téhog, pe tov extyunm) VECM dwmotodnke o611 vmdpyer pon  oueidpoun
LOKPOYXPOVIOL GYXECT OUTIOTNTOS OVALESH GTNV OvePyio KOl TN UETAVAGTELCT), EVO
VIAPYEL O LOVOOPOUN OYECN oUTOTNTOS 1 OToilo TPEYEL OO TO TPOYHOTIKO
akafdpioto eyyopro mpoidv kot tov TANOWPIGHO TPOG TNV avepyio Kol TN

LETOVAGTEVOT).

Inpovtikoi opouv: Avepyla, Tldved dedopéva, Avaivon méveh dedopévev, Xdpeg
PIIGS, XvvorokAnpwon pe tn uébodo Pedroni, Tvvolokinpwon upe ™ pébodo
Johansen, Vector Error Correction Model (VECM)
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STUDY OF UNEMPLOYMENT IN PIIGS
COUNTRIES WITH THE USE OF PANEL DATA

ABSTRACT

The purpose of this diploma thesis is to empirically explore the casual relationship
between unemployment and key macroeconomic variables (real gross domestic
product, migration, inflation) for the possible existence of a long-term equilibrium
relationship for P1IGS countries. In the analysis, annual data for the 5 PIIGS countries
(Portugal, Ireland, Italy, Greece, Spain) are used for the period from 1998 to 2016, so
that with the assistance of newly developed panel integration techniques we can
achieve the objectives set on the current paper. The results show the existence of a
single root in the first differences of data. With the help of Pedroni and Johansen
cointegration techniques, we have witnessed that the variables are integrated, which
leads us to the outcome that there is a long-lasting relationship. Also, the FMOLS,
DOLS estimators have led to significant results for useful conclusions. Finally, the
VECM evaluator found that there is a two-way long-term causal relationship between
unemployment and migration, while there is a one-way causal relationship that runs

from real gross domestic product and inflation to unemployment and migration.

Keywords: Unemployment, Panel data, Panel data analysis, PIIGS countries, Pedroni

Cointegration, Johansen Cointegration, Vector Error Correction Model (VECM)
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Kepaiaro 1°: Evoayoyn

1.1 IIpdéroyog

H maykdopo ypnuotomioToTikny Kot otkovopkn veeon tov 2008, mpokdiece
TOAOTAEG EMMTAOGEL TOCO GTNV XDOPO UAG, OGO Kol OTIG VIOAOUTES EVPMITOIKES
YDPESG, OTOL TOPATNPNONKAY CNUAVTIKEG EMMTOCELS TOGO GE OIKOVOUIKO, OGO Kol G
KOWVIKO eminedo. Opiopéveg amd TiG EMMTMOCELS TNG Kpiong eivor HeETald GAA®V 1
peiowon g pevotdTTOC, N HEl®OoTN TS EMEVIVTIKNG dpacTNPLOTNTOS, N abhénon TV
TOGOCTMV avEPYIOG, KaOMS Kot 1) TPOKAN O™ HLETAPOADY OTIG JEDVEIG HETOVAGTEVTIKEG
uetakivnoelg (Koser, 2010). Ewdikotepo otn ydpo pog onuetddnkay OSpaoTtikég
oAAOYEG OTIG €pYAClOKEG OYECES KOl TNV oyopd epyociog. Xoueomve pe pio
yeviKOTepT Bedpnon Tov BEpatog, ol epyaciakic oxéoels opiloviat «mg kdbe mAevpd
TOV EMIONUOV KOl AVETICUOV GYECEDV OAVAUESH GTOVG GHOTOVG, GTOVG EPYOSOTES
KOl GTOVG €PYOACLOKOVG €KTPoc®movg tov kpatovg». Ov Clegg wou Bain (1970)
opilouV TIG EPYUCIOKES OYEGEIS OG «TT LEAETN OA®V TOV TAELPDOV TOV GLVONKOV Kot
TV Opov epyaciogy (oxoA g O&pdpong). H owovopla g EAAGdag
yopokmnpileton  omd  Sapkny kot oacOnTy  ovppikveoon NG OIKOVOMIKNG

dpacTNPOTNTAG OA®V TOV LOKPOOIKOVOLUK®V HEYEODV.

1.2 Xkomog gpyaciog

H mopovca epyacio okomd €yel va eotidoel ko va g€etdost oto {\Tnua g
avepylog kol g oty emnpedletor amd OwovopKovg oeikteg Ommg eivon 1
LETOVAGTEVGT), 0 TANO®PIGUOG Kot TO TPAYHATIKO akaBAploTo £YyXMOPLO TPOTOV Yol TIG
x®peg tov Evponaikod votov, edwotepa v EALGda, v ItaAia, v loravio kou
mv Tloptoyaiia, kaBobg emiong kot v IpAavoio. H emdoyn tov cvykekpipuévov
YOPOV aeevdg oxetiletal pe TG SVoUEVELG OKOVOMIKES GLVONKEG NG TPOGPATNG
Kpiomng mov Plwoav Kot OpIoUEVES EEKOAOVOOVY va, BLdVOLV aKOUT KOl GTIUEP, OAANL
AQPETEPOL Kol AOY® TOV KOW®OV UETOVOCTELTIKOV TOVG OlOPOUdY  apoD
avimpoocwnevovy ocvpemva pe tov King (2000) 10 Aeydpevo «vOTIO-£LPOTOIKO

HovTélo ¢ petaviotevongyt. Emmléov avopoptid e Toug Seiktec mov emAéyOnKay

1 To poviého antd £xel mC KOPLOL XOPOKTNPIGTICE TH UETOVAGTEVGT YOPIC EYYpapa, TNV TOARATAOTNTO
KO TNV OHOIOYEVELD TV BVIKOTHTOV TOL PTAVOLV 0T VOt Eupdnn, T 610p0opeTIK] GUUUETOY TOV
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va ypnotipomonfodv wote va e€nynoovy v enidpactn oty ovepyia, emAéaue ™
LETOVAGTEVGT), TOV TANOWPICUO KOl TO TPAYHATIKO okabdpioto eyymplo mpoidv. H
LETAVACGTEVOT CLYVA cuvdéetal e TV avepyia. [To cvykekpyéva n petavdotevon
amotelel pia Pacikn dNUOypaeikn dadtkacio, optllopevn g 1 HOVIUN 1| TPOSMPIVY
HETOPOAN TOV TOTOL EYKATACTOONG EVOG ATOUOL 1 €VOG KOWVOVIKOD GLUVOAOV. XTnV
Tapovca epyocio emMOIOKOVUE Vo €EETACOLUE TN GULUPOAN NG OWKOVOMIOG TNG
EKAOTOTE YMPOS LTOSOYNG KE TNV gvioyvon N Ol TOL €PYOTIKOD SLVOUIKOD. Xg OTL
agopd Tov TANBwpiopd, yiverar avtinmtd TG TOCO M avepyid, OCO Kol O
TANOwP1oUOG amoTEAOHV 0VO APVNTIKAE QAIVOIEVA Y10 TV OIKOVOLIOL LLOG XDPOC KOL 1)
oxéon Tovg etvor apvntikn, oniadn n mpoomdOelo pelwong T (oG HETAPANTNG
ovvendystot TV avénon g GAANG. Katd cvvéneio pog omacyolrel waitepa n £vvola
0V TANOOPICHOD OGTE VO EEETAGOVLE TO AMOTEAECUATA KO TIG ETOPAGELS TOL GTNV

avepyia.

1.3 Aopn ¢ gpyaciog

H epyacia amotereitar amd 9 kepdiowa. To mpdto ke@AAao givol 1 €lG0ymYN
otV omoia mopatiBevral pio cLVTOUN AVUPOPE OAMY OCMV TPOKELTOL VO avaAVOOoVV,
KaOdG emiong Kol 0 6KOTOG TNG TAPOVCHG HEAETNG. ZTO OEVLTEPO KEPAANLO divovTat
opopévol Kot Bacikol opiopol Tmv evvoldv mov Bo pog amacyoAcovy, Ommg AOYou
YOPT O OPIGUOS TOV AVEPYOL OTOHOVL, MGTE VA YIVOLV MO KOTAVONTEG Ol EVVOLEG TTOV
Ba ypnoywomomBovv oty £Kktoon Tng £pyaciag. 1o Tpito KeEPAAoO TapovotdleTal
10 BepnTiKd VIOPabpo 6To omoio otnpiletar N HEAETN HOGC, KO OQOPE TNV GYECT TNG
avepylag pe TG vmohowmeg petafAntés mov Ba ypnoipomomBovv, SnAadn NV
HETOVAGTEVGT, TOV TANO®PIoHd kot 1o RGDP. 1o tétapto ke@dAiaio yiveton KTEVIG
BipAoypaeikn avackOTon e oxéong Hetalh TV evvolmy, dnAadn g avepyiog o
oxéoN HE TNV UETOVACTELCOY HECH OMO TOPAOELYHOTO GAADV YOPOV, EVD EMIONG
yiveton BpAoypagikn avaeopd yio tn oy€omn g avepyiog pe Tov TANOmpiopo, kabmg
Kot yuo. v oxéon avepyiog pe to GDP. Xto méunto kepdiaio yiveror avagopd oTig
yopec PIIGS ot omoieg eivan m EAAGda, m ItaAio, n IpAavoio, n Iomoavia kot n

[Toptoyodion Kot KAVOLUE M0 EKTEVIC OLOLYPOLUOTIKY] TOPOVGIOGT) KO VAALGT TNG

000 EOA®V (MO £xel va Kaver e TV €0VIKOTNTA, TIC KOWMVIKEG KOl OTKOVOLUKEG GLUVONKES Ot YDpa.
TPOEAELONG KO TOV TOUMO OTOGYOANCNG OTIG YMPEG LTOSOYNG), TN OLPOPETIKY] YEMYPAPIKY] KOL
KOWOVIKNTPOEAEVOT] TOV HETOVOOTMV KOl TEAOG, TN oLVOTOPEN NG HETAVACTELONG HE HEYOAQ
TOGOGTA AVEPYING KO VIO ATOGYOANONG OTIC YDPEG VITOOOYNG.

9
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mopelag TV dedoUEVOV Yoo Ko and T1g xdpeg EEXYOPloTd. XT0 £KTO KEQPAAOLO
EYOVUE TNV TTAPOLGINCT) TOV OEOO0UEVOV, 6TO £Bdopo diveton N pebodoroyia Kot 6To
6y0600 KePAAOO ameKOVILOVTOL To EUTEIPIKA amoTEAécuaTo TG epyacioc. 'Emetta,
070 £€vOTo KEPAAN0, TOPATIOEVTOL TO. GUUTEPAGLOTA KOl Ol LEAAOVTIKEG TPOTAGELS
Kol TPOeKTAceElS Yo €pevva. Téhog, €movionr ot PPMOypapikéc oavapopés Tng

TOPOVGAG EPYACIOC.
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Kepdlaro 2°: Avepyia

2.1 Opiop6g TOV GVEPYOV ATONOV KOL TN|S UVEPYIOG

ATO ™V OKOTA TNG OIKOVOUIKNG EMOTNUNG ¢ Gvepyog Oeswpeitar 1o dtopo
ekelvo oL dev epyaletal PEV KATA TNV TPEXOVGA XPOVIKN TEPI0J0, WGTOGO OVAUEVEL
g Bo mpoonebel oto mpooeydc péAlov (Blanchard, 2006). T'a mapdderypo
TpoOKeLToL Yo ekeiva o dropo to. omoiol TPOSPAUTA OmoAVONKAY, N TPOKELTUL Yo
dropo to omoia ivan evepyd yo epyoasio 1 AapPdvovy emidopa avepyioc. Zouemva
ue tovg(Laeven kaiValencia, 2013)o apBpdg tov epyaldpevov mov ekepalovy v
OmOYONTELOT] TOVG TOGO oty gvpwl®dvn 0co kot ot HIIA, petald tov

LOKPOYPOVIOV avEPY®V €xel avENBel MG AmOTELES L TG YPTLOTOOKOVOLLKTG KPIoTG.

Q¢ avepyla opiletor 10 TMAIKO TOV OVEPY®OV LIOG TEPLOYNS TPOS TO GLVOALKO
gpyatikd dvvopkd oe avtyv. Exppdletal g m0c0otd €l TO1G £KATO TOL £PYATIKOD
duvapkov, O6mov gpyoTiKd Suvvoukd givolr To GOpolcHO TOV aVEPYOV KOl TV
amocyoAoVUEVOV oTn cvyKekpuévn epoyn. Ooa dtopa dev epydlovion aAld Kot
dev avapévouv mwg Ba mposineBolv, ovte avalntobv epyacio evepyd Katd TO

TEAELTALO YPOVIKO SLAGTNUA, XOPOKTNPILOVTOL O KEKTOG EPYOTIKOD SUVAULKOVY.

2.2 Eion avepyiog

H poxpoowkovopukn moltikny €xer petalhd GAAOV ©¢ otdyo TNV mTOpoyn
amacyOANoNG 6 aVTOVG Ot omoiot ivar TpdBvot va epyactovv. Ta €idn g avepyiog
cOLE®VA LLE TNV HaKPOOIKOVOIKY Bempia meptypdpovtar mapakdatm (Blinder, 2012).
Ot xatnyopieg otig omoieg dwokpivetar n avepyio eivar: avepyia tppng, dwpbpwtikn,
KUKAIKY], emoyikn] kot koAvppévn avepyio. A&iler va onuewmBel 01t avt 1 dtbkpion

elval Kowmg amodeKT] and OAEG TIG GYOAES OIKOVOLIKNG CKEYNC.
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Mivaxkog 2.1: Awxkpion avepylog oORHQOVE HE TG TOMTIKEG 7OV  TNG

ovTipeTOTIovy

Avegpyia
TPUPNS

Kaloppévn
avepyia

AwlpoTiki 1
TEYVOLOYLKY
avepyia

Eion
avepyiog

Kvuxhkn
avepyia

Emoyuxn
avepyio

IIny1 : Hpodpopiong, 1994, cei. 31-33

Apywd ot ovyypageic Kkévouov Adyo yoo v avepyio Tepng (fictional
unemployment) n omoia ivon copPotn pe v Tnpn amacyoinon. H avepyio tpifing
elval n avepyia n omoia opeiletal o€ PLGLOAOYIKEG HETOPOAEG OTNV ayopd EPYOGTOC.
H ovykexpévn katnyopio avepylog mepiiapPdvel dropo to omoio mpocwpivd
Bpiokovior peta&d Bécewv epyaciog yioo AOyovg OTmG M peTakopon ond mOAN o€
OAN, N aALoyn EmayYEALATOG 1) GALOL Topdpotot Adyot. [Tpdkettan yio po nOeAnuévn
avepyio KaOdS Ta dtopa oLV EYKATAAEITOVY TNV EPYOCia TOVG Yo Va avalnTHoOovV
KOl Vo omokToovy pio mo eikvotikn 0éom epyaciag. Emopévmg, oe katdotoom
TANPOVG OTOGYOANGCNG LIAPYEL U0 «OKOTOVON TN avepyia TPNg mov GupPaiiet
otV optimumypnconoinom tov cvviekeot gpyaciog (MviAmva, 2013). To devtepo
gldo¢ avepyiog, sivar n dwepOpoTikny avepyia (structural unemployment), n onoia

dvokoAa Owakpiveron amd v ovepyia g TPPNg. Qotdco 10 Pocikd onueio
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OLAKPIoNG TV VO EIVOL O1 SLOPOPETIKEG EMOPACELS TNG TPDOTNG KL TO YEYOVOS OTL
elval akovola og avtibBeon pe v mpdtn 6mov eivan ekovota. H dtapbpmtikn avepyia
avagépetor oe  gpyalopévovg ot omoiot €yacav TNV OOVAEWL TOLg AdY® TNG
OLTOHOTOTTOINONG 1 EMEWN EMOWE VO VTTAPYEL TAEOV (NTNON Y1 TIG KOVOTNTES TOVC.
H évtoon tg ogeileton ommv pikpn KwnTmikétNto TV €PYOLOUEVOV  UETOED
E0IKOTNTOV, emayyelpatwv kol meploymv (IIpodpopione, 1994). Me daia Adywa, M
dwpBpmTikn avepyio mpokvmtel dtav eapavilovtar Bécelg epyaciog AOym aAloydv
omv owovopia. Emopéveg to mpoPAnua e SwopBpoTikng S0yK®OVETOL KLPIOS

eEartiog Tov teYvoroyIK®OV petaformv (Iletkidov, 2007).

H tpit xatnyopio avepyiog givor 1 kukhkf avepyia(cyclical unemployment).
[Ipoxertan yio To M000GTO AvePYiog TO 0010 OITOdIdETOL BTNV TTMCT] TNG GLUVOAKNG
TOPUy®YNG TG owovouiog Kot amacyoiel dwaitepa tovg peietntéc. H wukhikm
avepylo PEPEL TO YAPAKTNPIOTIKO OTL AVEAVETOL GE TEPLOOOVS VPESNC KOl LLELDVETAL
oe meplOdovg Omov amokabiotatar M sunuepion (Blinder, 2012). Amotehel xvpimg
Bpayvypdvio okovopkd TPOPANUA, OTOV HE TOV TEPLOPIGUO TOL Kot TNV e&dAsym
oV aoyoleiton 1 Ppoyvypovio otkovourkn moAtikn (Ntavtd, 2009). H emoyun
avepyio (seasonal unemployment), amotelei to Tétapto €idog avepyiog, Kot
avaQEPETOL 0 ATopa To omoia etvat dvepya AOY® €moyfg Tov £T0VG, OTMS gival Yo
TOPAOELYLLOL TOL TOVPLOTIKG ETAYYEALOTO, OTTOL EXOVV AydTEPN 1 Kot KaBOAoL epyacia
KOTA TNV OIPKEWL TOL YEWWUDVO, €V TPOKeETal ywo. pia Ppayvmpdbecun popoen
avepylag. ITaporo mov ot emoywd dvepyor givarl mBavd va Bpovv amacyoAnomn Kotd
™ YPOVIKN TePiodo mov vmdpyel To €ido¢ avTd ™G avepyiog Onuovpyeitar Eva
enoyikd mpoétvmo o1 ovvolkn avepyia (IIpodpopiong, 1994).Teevtaio &idog
avepyiog eivar ovtd ¢ kaivppévng avepyiog (disguised unemployment), mov
amotedel pia popen avepylog m omoict GUVOEETOL e TN UEPIKY| OMAGYOANGN Kot
YEVIKOTEPA e TNV VIoamacyOAnor. Ot epyaldievol G aUTAV TNV TEPIMTOOT EVD
elval owatebepévol var gpyactodv pe TANPES ®PAPLO, OV TOVLG OlveTOl OLTA M

duvaTdTNTO, YEYOVOS TOL TOVS 00N YEL OTNV VITOOTACYOANOT).

2.3 Aitwa ™G avepyiag
H avepyioa oty poakpootkovoukn Oewpio Oewpeiton éva eyyevég mpoPAnpo g
OIKOVOUIKNG OVATTTUENG KO TO OiTlol TG TOKIAAOVY Kol SlolpOPOTOIOVVTOL OVAAOYL
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LE TIG GLVONKEG, TIC ATOWELS, TIG OVTIANWYELS KO TIG OIKOVOUIKEG TEPLOOOVE. Apyikd N
YEVIKELUEV] YPNOT TNG TEYVOAOYIOG KOL 1 €10AY®YN TOV CLTOUATIGHOV OITOTEAOVV
mBavov v Pacikdtepn artict Tov @atvopévov g avepyiag. Me dAla Adyua, yiveton
AOYOG Y10 TOV EKGUYYPOVICUO OA®V TOV TEXVIKOV HEC®V, KOOGS Kl TNG 0pyiveong
TOV  OPUCTNPOTATOV KOl TO®V EVEPYEIDV TOV OPYOVICLOV (1 OAIDG ToV
EMYEPNOEMV), YEYOVOC TOV GLUYVA 00MYel 0TV ATOAVGN €VOG OPICUEVOL POV
epyalopévaov 1 e aentd meplopiopud tov mpocAnyenv. H texyvoloyikn e£éMén
emPdirer v e&edikevon tov avOpmdmvov TOpov, dNAad TV epyalopévev, uE
OTOTEAECLLO, VO, KOTOPYOUVTOL TOAVOTOTO OPIOUEVES EWOIKOTNTESG KOl VO TPOKVTTOLV 1|
vo gpueavifovtor GALEG GTOV KATAUEPIGUO TNG EPYACING, TAPATNPDOVTOS E1TE KOPEGULO
oe opwopéveg Béoelg epyaciag, eite avénuévn {Nmomn oe GAAeg, avdioyo v

TEPIMTOOT GTNV OTOL0L AVOPEPOLACTE.

Extog amd avtd, vmapyer pio veotauevn advvopic otnv  ekmaidgvon va
avtomokplel 6TIG vEEC OKOVOUIKES £EEMEELG KOt VO EVAPUOVIGEL T TPOYPAULOTOL
OTOVOMV NG UE TIS OVAYKEG KOl TIG OMOLTNOELS TNG TOPOYMOYNG KOl TNG Ayopds
epyaociag, OmM®g Yy mopadelypo M EAAEWYN  oxeSoUOD  ETMOYYEALOTUIKOD
TPOCAVOTOAIGLOV, MGTE TO ATOWO VO, OTOTPEMOVTOL TNG EMAOYNG EVOG KOPEGUEVOL 1)

OVTITAPOYWYIKOV ETAYYEALOTOC, LLE TOV KivOLVO Vo Tapapeivouv dvepyot.

H mopandve katdotaon evioyvetar apvntikd omd to YeYovog OTL LTAPYEL M
EMKPATNON UG  KOWOVIKNG  ovTiAnyng oyxetik@ pe v oo Spdpwv
emayyeApdtov. Me dAha Adyw ovtd onuaivel o eEokolovbel va emPidvel oTig
LEPEG LLAG 1) VITOTIUNGN TNG XEPWOVAKTIKNG EPYAGIOS YEYOVOS oV 00nyel TOAAES POpEg

0€ aVTO TOL OVOUALETOL KEMOTNUOVIKOG TANO®PIGUOCH.

Emniéov éva axoun and ta Pacikd aitio g avepyiag ivor 0Tt amarteitor ypovog
Yo TV TadTIoN N OAADG TO cuvTaiplacua Tov epyalopévav pe Tig 0écelg epyaciag.
Ot epyaldpevor £xouv SLPOPETIKES TKOVOTNTES KAODS Kot SLUPOPETIKEG TPOTIUNGELS,
eved mopdAAnAa kol o1 BEcEIC epyaciog ExOVV Kol OVTEC SLAPOPETIKA YOPOKTIPIOTIKAL.
EmnAéov 1 mAnpoeopia oyetikd pe toug duvntikd vroymeiovg epyalopévous yuo Tig
0éoeig epyaciog KaBmG Kat yio Ta Kevd oTig 0écelg anacydinong eivat ateing. 'ivetat
avTnmTo g N avalnon og 0éong epyociog n omola vo givol KOTAAANAN Yo
évav gpyalduevo amartel ypodvo kol TPooTaOELD Kot TO YEYOVOS OVTO TEIVEL VO LEUDVEL
T0 T0C0GTO gVpeang epyaciog. Katd cvuvéneia emedn ot dtapopetikég BEcelc epyaciag

ATOLTOVV OLOPOPETIKES IKOVOTNTEG Kol OvOuV SlaPOPETIKOVS HeBovg, ot dvepyot
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umopel vo unv amodéyovior v Tp®dTn B€om epyaciag mov Tovg mpocseépetal. ‘Etot
Tpokaleitonr N avepyio TPPNC OOV avaPEPOnKe GTIV TPONYOLLUEVN EVOTNTO KOL T
omoio amd povn ¢ amotedel pio outio dnuovpyiag N CAMOS TPOKANONG avePYiog

(evioyvon tov pavopévov).

2v ovvéyela, pia 0evtepn attia tng avepyiag eivor  akapyio Tov picbov (wage
rigidity). Ilpokerton yroo v advvopio Tov pebod vo mpocapuoletor pExplg 0Tov N
npocpopd epyociog eElowbel pe mv {non epyaciag. [To cvykekpyéva, 6tov 0
TPOyUaTIKOg UoBog Pploketonr move amd 1o €mimedo ekeivo O6mov eEloMVETOL M
TPOGPopA pe TV CRTNnomn epyaciag, TOTE 1| TOCOTNTA TNG EPYNCING TOV TPOGPEPETAL
Eemepva v {ntovuevn mocomta. H axopyio tov mpaypotikdv pichov peumvet to
TOGOOTO EVPECNG EPYACIOG KOl VY®OVEL TO €mimedo NG avepyioc. H avepyla mov
TPOKVTTEL OO TNV TAPOTAV® TEPLYPAPOUEV KATAGTAOT), ONAadT amd TV aKopyio
TOV HoO®OV Kol TV TEPLOPIGUEVN Katavoun Bécewv epyaciog mov Ppickovtar og
avendpkela, ovopdletar avepyio avapovic. Ot epydteg pévouv dvepyot Oyt yrati dev
avalntodv va Bpovv gpyacio mov va Tapldlel KOADTEPA OTIC IKAVOTNTEG TOVG, AAAA
EMELON OTO EMIMEDO TIUADV OV EMIKPAUTEL GTNV AYOPd, 1 TPOGPOPE epyaciog Eemepva
mv Mmon. Me dAlo Adyw ot gpydteg avtol ovapévouy amA®g Vo LRAPEEL

dwbeootta Bécemv epyaciog.
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Kepaiaro 3°: Oeopntiké YropaOpo

H petavaoctevon dvvotorl vo mopdyel GNUOVTIIKY OVOKOTOVOUR TOL TAOVTOL GTNV
OLKOVOLLi0, HELDVOVTOG TO EIGOONUOTO TOV YIYEVAOV TOL KAAOVVTOL VO OVTOY®VIGTOOV
pe petavaoteg epyaldpevous oty ayopd epyasiog (Borjas, 1995). O emmtdoeig g
LETOVAGTEVONG OTNV avePYio, 0T YOPO LITOSOYNG eEapTm@vTol omd 10 Pabud otov
omoio o1 petavdote 0emPovVIOL VTOKATACTATOL 1 CUUTANPOUOTIKOT TV Mo
volotapévev epyalopévov (Borjas, 1995). Av ot petovdoteg Kot ot ynyeveig sivot
TPAYLOTL VTOKATAGTOTOL LETOAED TOVG, TOTE TO TOGOCTO TV amofepatikadv Oo pelmOel
®¢ amoTéELEGUA TOV QLEAVOUEVOL OVTOY®VIGHOV otV ayopd epyaciag. H avepyia
petald tov ynyevav Ba avénbel oto Pabuod omov Ba pewwbei n epyacio tovg pe
xopnAoTepo ebo (Altonji kot Card, 1991). Ao v dAAn TAELPE, EGV O LETOVACTECG
CUUTANPADOVOLV TOVG YNYEVEIS TNG XDPOG VTOSOYNG, TOTE 1| TOPAYMYY], Ol EVKOALPIES
aracyoAnong kot or ool 6o mapovsidcovv avénon. EmmAéov, ot petavioteg
KOTOVOADVOLV TOTKAE ayofd Kot vanpecieg kol Kotd cvvémela, 1 {ftnon yw v
tomikn] mopoayoyn Oa avénbel xor Ba odnynoel oe avENON TOV  ELKOPLDOV
aracyoAnong (Bodvarsson et al., 2008). O avtiktumog TG HETAVAGTEVOTG GTO KOTA
kepaAnv GDP eEaptdtan amd to mepieyOUeVo Tov avOp®OTIVOL KEPAAAIOL TOV PEPOVY
ot petavaotes (Dolado et al.,, 1994; Kemnitz, 2001). H pon tng petavdotevong
OVOUEVETOL VO UEIMGEL TN OYECT QLUOIKOL KeQOAoiov Kol gpyociog oTn Yopo
VTOOOYNG KOl VO 0ONYNOEL GE PEION TG KATA KEQPAANV TOpAY®YNS. 26TOC0, €6V 01
LETOVACTEG EKTOUOEVOVTOL, TOTE TO OVOPOMIVO KEPAANIO TOV EVOMUATMOVETOL GE
avtovg Bo avtiotabuicer T HEI®ON TOV GLVIEAESTH| QULGIKOV KEPOAOIOL Kot
gpyaciag. Amd v GAAN TAELPd €6V Ol HETAVAGTEG £(OVV TEPIGGATEPO AVOPAOTLVO
KEPAAOLO aTd TOVG YNYEVEIC TNG XDPAG VTTOOOYNS, TOTE 1 KOTA KEQUANV Tapaywyn Oa
avénbel. Evod avtifeta, edv ol petavdoteg Exovv LiKpo avlpdmivo kKe@AAalo, TOTE N

KoTé KEQOANV TTopaywyn O petmOet.

Y10 pépog mov axorovBel mapovoialetar 10 Pacikd OewpnTikd HOVTELD NG
€PYNciog 0TO OMOi0 EMOIDKETOL 1] d1EPEHVNON TOV OTMOTEAECUOTOG TNG LETOVAGTEVCNG
amd TNV TOPAYOYN KOl TNV avanTuEn. Me pepikég TpOmMOmOoELS, TO HOVTIEAD Eivat
avtd tov Solow (1956) mov evioyvetor omd TO OVOPOTIVO KEPAAMIO Kol TN

petavaotevon. Oewpovpe o owovopics oty omoio M mopaywyn cvpupaivel pe
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epyoacia, avBpdmvo ke@dAalo kol QLoKd Kepdloro. H teyvoroyio Bempeiton 0TL
avTmpocOneVETL omd o otabepn omddoon oty KAlpaka mapaywoyng Cobb

Douglas.

EmumAéov ocOppova pe tovg Boubtane kot tovg cuvadéigpovg tov (2013), to
TOGOGTO OVEPYLONG OLOUOPPAOVETOL MG GLVAPTNGT TOL TOGOGTOV UETAVAGTELONG KOl
oV kotd Kepainv mpayuotikod AEIL Epeic ommv épguva pog mpochécape kot tov

TANOoPIopd Kot TPoKHTTEL 1| akOAOLON cuVapTHON:
Unit = f (IMit, RGDPit, INFit)

6mov to UN avimpoocwnedel 10 mocootd avepyiog. To IM delyvelr 10 m0c0GTO
petavdaotevong, 1o RGDP givar to mpaypatid katd kepoinv AEIL 1o INF givar o
TANBopropdg Kot ot dgikteg i (i=1 ... N) ko t (t =1 ....T) deiyvouv avrictoya, Ta

dTopa ova TEPLOYN KOL TNV EMUEPOVS XPOVIKT TEP10G0.

Mo vo extiunBodv ot 1010TNTEC GTAGIUOTNTAG TOV UETAPANT®OV, GTNV Epevva
QVTAV YPNOILOTOMGCUE TIG TéEcoEPLS doKIuéES pidv povadag: Levin, Lin and Chu
(LLC) ; Im Pesaran, and Shin (IPS) ; Fisher-ADF chi-square ; and the Fisher-PP test.
INo va e€etacBel edv ot PeTOPANTEG Hog eilval GUVOAOKANPOUEVES XPNCIUOTOMONKE 1

uébodog Pedroni.
H ocuvapmnon n omoia ypnoipomomOnke yio To HovtéAo pag etvon 1 akdAovon.
Unit = «ait + Pit + 31IMit + 32RGDPit + 63INFit + eit

Omnov i=(1,...,N) d&iyvel ta dropa o€ kabe yopa kot o t=(1,...,N) avapépetar oto
xpovikd dtdotnua. Ot mapdapeTpot ait kot Pi emrpénovy mbavég otabepés emdpacEls
Kol TPOCAOPIoTIKEG Thoelg avtioTtorya. [ va eleyyBel n undevikn vwobeon g un
oLUVOAOKANp®ONG, OeEdyetar o dokiun povadag pilag ota  KotdAoimo

YPNOLOTOIDVTAG TNV ToPaKATo e&icmon:
&t = Pi€it-1 T Vit
Omov pi eivon avtopuOldpevor Topauetpot kot Vit To otabepd opdiua.

O Pedroni mpoteve 600 TOHTOLS OGOKIYUDV GLUVOAOKANPMGNG OTOL O TPMTOG
Baciletar oty mpocéyyon eviog G ddotacng kol mEPAapPAveEl TEGGEPLG
oTaTIoTIKEG Ol omoieg eivar: Panel v-Statistic, Panel rho-Statistic, Panel PP-Statistic,
and Panel ADF-Statistic. Ot dgvtepot TOTOL T80T TTOL Ypnoiponoinoe Pacilovral ot

HETOED TOV Ol0OTACEWV TPOGEYYIoN Kot TePAapPaver toug akdAovBovg Tpeic
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OTOTIOTIKOVG EAEYYOVC OV &ivan og group kot sivar ov €€ng: Group rho-Statistic,
Group PP- Statistic, and Group ADF-Statistic.

H peiémm ypnowomnotel 600 pebdéovg yioo v ektipnon g HakpoypOViog
wooppomiog ™V AP tpomomomuévny OLS (FMOLS) xotr ™ dvvoukry OLS
(DOLS). H FMOLS avantoydnke omod tovg Phillips kot Hansen (1990) n omoia
dopbovel v evdoyéveln petald Twv regressors Kot Tn GEPoK GLOYETION OTa
opdipata. Emiong, avt) n dwadwkocio fonbd oto va eEalelptel OCLUTTOTIKA M
pepoAnyio tov deiypatrog. Ocov agopd ™ péBodo DOLS dropbaver mbava
TpoPfANUOTO  ATOKAIONG GLYXPOVIGHOV UETOED T®V FEegressors kot mopovotdlet
avotepn anddoon oe memepacpévo detypata (Stock ko Watson, 1993). Ot dbo

npoavapepbeioeg pébodot elvar moAd avadtepeg amd v amin OLS.

INo va eEetaotel m atodng oyéon HeETaED TV  peTAfAnTdvV, 1 peALT
ypnowonotel ™ pébodo d10pbwong cedipatog n omoia Paciletor ot dradikacio 600
otadimv mov mpotewvay ot Engle xar Granger (1987). To waveh VECM gktipudrton pe
™ pébodo OLS 6mov ot0 mpdTo OTASI0 Ol HAKPOTPODECUES TOPAUETPOL GTNV
eElomwon exTipoHv OTL EMTLYYAVOLY KATAAOUTO TTOV OVTIGTOLYOVV GTNV OTOKALCT] OTd
™V 16oppomio. Xt0 0€0TEPO GTAOI0 TA KOTAAOUWTE CLUTEPAAUPAvVOVTOL ©G OpOC
dwpbwong oto poviédo duvapkng 00pbwong ocepdipotoc. Ot €£l0MGES TOL

TPOKLITOVV Elval o1 akdAoVOEG Kot £xovv ®G ENG:

ARGDP; = 045 + M ECTj_1 + Y11 011« ARGDPy_y + Y11 012 AIMje_i +
2ke1013¢ AUN;je_ e + Xt g 014 AINFje_y + uye (1)

AUN;; = 0y + AECTi—q + Y11 021« ARGDPy_ + Xt 020 AIMj_i +
21023 AUNje_y + Xk 1 024 AINFje_y + Uy (2)

AlIM;; = 03; + A3ECTit—q + XiL1 031« ARGDPy_x + XL 1 035, AIMje_ +
Yke1 033 AUNje_g + Xl 034, AINFje_y + usie (3)
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AINFje = 045 + MECTje—q + X1 041 ARGDP_i + X1 042, AIMj_ +
Yke1 043¢ AUNje i + Xt 044 AINFie_i + Uy (4)

Onmov 10 A dnhodvel TOV TP®TO Jlayeplot dapopds, to Oif avtimpoownevEl
avtioToryo, To GTOUA VAL TEPLOY KoL TNV EMUEPOVS YPOVIKT TTepiodo, To M gival To
unKog ¢ Kabuotépnong mov kabopiletatl amd To kprripro Swartz, to ECTj;_; givat o
TPoodoplopévog  pe  kabvotépnon  ypdvog  dopbwong  cedAuatog  amd T
HOKPOYPOVIOL GYEGT GUVOROKANPMGNG, O OPOG A ElVaL O GUVTEAEGTHG TPOGUPHOYNG

Kot TEAOG TO Uj Seiyvel To GEIPLOKA UM GLGYETIGUEVO OPO SLOTOPOYNG.

To povtého S10pBONG CEAAUATOS TOV OVTITPOCHOTEVETAL ONO TS OvmOeV
e&lomoeig (1,2,3,4) umopel va ypnoiponombet yio tov evtomiopd 500 THTOV OTIOO0VS
OLUVAQEWG TNG OOKIHOGTOG oevidlog otTidTTag XPNOIHOTOIOVINS TOVG OpPOvG
VOTEPNONG OLOPOPAS KOt TN LOKPOYPOVIO, auTtOTNTA TOV 0&lOAOYELTAL LLE TN YPTION TOV
O6pov d10pHwonc ceardTmV. ApyiKd, OGOV aeopd ™ Ppayvypdvio oLTOdN CLVAPELN
omv e&iowon 1 n artiddng cvvdeela kopaivetar and AIM ce ARGDP 1 pundevikn
vdbeon, 012 = 0 amoppinteton eved N otdtra Eexvd omd AUN éoc ARGDP av
vapyel undevikn vmdbeon, 0,3 = 0 tOTE OmoppinteTon pécw dokung chi-square.
Ymyv &ficoon 2 N artomto ektedeitor and ARGDP oe AUN av amoppipbei n
undevikr] vmobeon 0,4, = 0 evo N autoto apyiler amd6 AIM oe AUN ebv n
undeviky vobeon 0,5, = 0 amopprpbel. v e€lowon 3 1 Ppoyvypdvia aitddn
ovvagela myaivel and6 ARGDP og AIM av e dokwun chi-square amoppintel tnv
unodevikn vedbeon 031, = 0 evd N Bpayvypovia atidtra Eexvd and AUN oe AIM
av amoppipBel n undevikn vedbeon 033, = 0. Téhog, oty e&icwon 4 n crtOTTO

vrapyet av amd ARGDP ce AINF av amoppredei n undevikn 044, = 0.

IMa v agoddynon g paxpompdfeouns atiddovg cuvagelog eEETAGTNKOY Ol
axolovBeg undevikég vobéseig HO: Al1= 0 oy e&lowon 1, HO : A2= 0 oty e&icwon
2, HO: A3= 0 otV &&icwon 3 kot HO : A= 0 oty e&icwon 4. Xy &ficoon 1 av
undevikn vmobeon HO: Al= 0 amopprebei, tote ARGDP avtamoxpivetar otnyv
amdKAMon amd TNV TAPOUTETOUEVT 1IooppoTtio. XNV eElocmon 2 amdppiyn TG UNOEVIKNG
vdbeong HO : A2= 0 pog Osiyver v amdkpion AUN o611 amokdiver amd )
poakponpodeoun woppomia. Lty e&icwon 3 av amopprpbel n undevikn vrobeon HO:

A3= 0 161 10 AIM 0amovtd 610 €dv TO GUOTNUA OTOKAIVEL od TN pokpompddeoun
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ooppomia. Térog, oty e€lowon 4 av Egovpe amdppryn ¢ undevikng veddeong HO :
M= 0 1618 T0 AINF Od¢ciyver edv vmdpyer amoOxAion omd v pokpompodeoun

1GoppomiaL.

Yopeova kot pe dAdeg €pevveg Latif, (2015), yio va e€gtaotel 1 autiddng oyéon
HETOED TV pETaPANTOV, 1 pueAétn ypnotpomotel ™ néBodo dopbwong ceAALATOC
(panel vector error correction) pe Pdaon t dtadkacio 600 otadiwv Tov TPoTEivETOL

am6 tovg Engle kou Granger (1987).
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Kegpaiaro 4°: Biphoypa@ikni Avaockonnon

4.1. Evoaymyn

Ye autd 1o Kepdlowo Ba acyoAnbovue pe pio TANOOPO HEAETOV TOL EYXOLV
eetdoel ) oyéon petald g avepyiog Pe O1APOPES LOKPOOIKOVOUIKES UETAPANTEG
OV OTNV TPOKEWEV TePImT®MON €ivor M petavactevon, o TANOwpopds Kot To
TPOYUATIKO 0KOOAPIGTO €YYOPLO TPOIdV. LKOMOG GLTOV TMV EPELVOV ivol va
€EETACOLV TN HAKPOYPOVIOL Kol TN Bpoayvypdvia oxEon TG OVEPYING LE TIG OLAUPOPES
LLOKPOOIKOVOLUKEG UETAPANTES TOGO Y10 AVOTTUYHEVES OGO KOL Y10l OVOTTUGGOUEVEG
YOPpeC. Mepég amd TIC TO GNUOVTIKEG EPEVLVEG, OVOADOVIOL GTO TAPOV KEPAALO,
MOOTE VO Elval duvaTn 11 GUYKPIGT TNG TAPOVGAG UEAETNG LE TO EUTELPIKE ELPNUATO

GAA®DV EPEVVOV.

4.2. Avepyio kor Metavaoteoon

opeova pe v Biroypagio mAn0oc peletdv £xovv eEgTdoet TV EMIdpAOT) TNG
LETAVAGTEVONG GTNV AVEPYID TOV YWPADV VIOOOYNGS, EKEIVEOV dNAdN TOV LTOOEYOVTAL
Toug peTavdoteg Oyt puovo oe OBeopntikd emimedo, oAAE KOl YPNOULOTOLDOVTOG
dedopéva YPOVOAOYIK®OV GEPAOV. Apyikd o mpémel va Kataotel ovTIANTTO oG N
LETAVAGTEVOT OmOTEAEL €va SaPOVIKO KOl TOAVTAOKO @aivopevo. Emmpdcheta, n
petavdotevon emnpedlel, oAAG tavtdypove emnpedletar amd TPES POCIKOVG
TapAyovteg o1 omoiot gival o1 YDPeg TPOEAEVOTG, OL XDPES LITOOOYNGS, KABMS Kot Ot

{0101 01 peTovaoTEG.

Mo 10 eawvopevo avtd vrdpyer o evpHtepn OMNUOGCLO KOl TOMTIKY OvIoLYio
OYETIKA HE TOV OVTIKTUTO NG O01EBVOVG HETOVAGTELONG, KLPIG GTIG OIKOVOULKES
oLVONKEG TOV YOPAOV LTOdOYNG. Mmopel va Yivel avTIANTTO TS STV YOPO VITOSOYNG,
N HeTavAoTELOT od TNV pio TAELPA OVVATOL VO TPOCPEPEL EVKALPIES Y10 OTKOVOLKT)
avamtuln, ©otdco OHMC amd TNV GAAN TAELPO, CULVETAYETOL OVLGYEPEIEG TOV
taAaviovv v Kowvovia g Motdlel cuyxvd 10 yeyovoag oTIC YDPES TPOEAEVOTG, M)
LETAVACGTEVOT] VO TPOKOAEL OIKOVOUIKEG, KOWVOVIKEG, TMOMTIGHKEG Kol GANEG

EMATAOGELS, Ol OTOIEC UETARAALOVTOL OVAAOYO LLE TN YDPO Kol TNV TEPT00.
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Ot owovopoAdyolr €xovv peAeTNoel, 1000 Oewpntikd OGO Kol EUTEPIKE TOV
OVTIKTUTO TNG UETAVACTELONG O Uil GEPA MOKIAWV ATOTEAECUATOV TOV YOPDOV
vrodoyng (Okkerse, 2008), kabmg emiong KoL TOV TPOTO LE TOV OTOI0 Ol OIKOVOUIKES
OLVONKEG OTIC YDPEG VTOJOYNG LE TNV GEPA TOVG EMNPEALOVY TIG UETAVOOTEVTIKEG
poéc. OewpNTIKEG UEAETEG OYETIKA HE TNV EMOpOON NG UETAVACTELONG OTNV
avATTUEN LOG YOPOG OETYVOVV TMOC AV Ol LETOVACTES Eival EEEIOIKEVIEVOL, TOTE WAL
€1GPOT| HETOVOOTOV B Exel AyOTEPO APVNTIKY EMIOPACT] GTNV aAvATTTVEY, GE GUYKPLON
ue ™ ouoikn ovénon tov TAnduopod g ydpag (Barro kot Sala-i-Martin, 19957;
Dolado et al., 1994). ITapdpota amoteréopata eniBeBordvovtar Kot amd To, EVPTLOTOL
TOV EUTEPIKOV gpyociov tov Dolado et al. (1994) kot tov Ortega wau Peri,
(2009).EZnpavtikd eivar vo ovoeepbel Tmg M emidpacn TG HETAVACTELONG OTNV
OLKOVOLOL KoL TNV ayopd €pyaciag TG ¥DOpag LITodoyng, ExEl eWKOTEPQ dlepgvvn et
péco amd EUMEPKEG UEAETEG, Ol OMOlEG GTO GUVOAO TOUG KOTOANYOLV GTO
coumépoopo 0Tl Ol EMATMOCES TNG WUETAVACTELONG OTovg obovg kor TNV

amacyOAno” stvor opeANTEES.

e ovt6 0 onueio Ba MTav doKio vo eEETAGOVIE OPIGUEVEG OO TIG EMOPAGELS
NG WETAVAGTELONG OGNV avepyio NG YOPOS LROJoYNG Héca omd pio molkiAio
TEPIMTOGEWV, €lTe TPOKEITAL Yoo OeTIKEG, €lte Y apvnTikES. Apykd o eoTIdcOVLE
0€ TOPASOCIOKEG YDPEG VITOOOYNS TOV LETAVACTAOV, OTMG Y1 TAPAdELY Lo BewpovvTan
ol yopeg omwg ot HITA, o Kavaddag, n Avotporio kabbdg kot 1 Néa Zniavoio.
Ewwotepa oe 611 apopd tic HITA amotehoVv 1dwitepn mepimtmon yio peré).
[Ipdkerton yro pio xdpo oL SBETEL PEYAAN EKTAGT, £XEL TOAVTOMTIGUIKY] cLVOESN
o€ OTL apopd To £PYOTIKO dVVAUIKO TNG, KaODG £xel 10101TEPATNTES BTNV dApOpmon
TOV KPATIKOD UNYXOVICUOD HE TIG TOMTEIEG, TNV LTOOIOIKNGN Kot TN GYE0N UE TNV
KevTpikn oloiknon. Ot petavactevtikésg poég mpog tig HITA anotédecav aviikeipevo
peAétng kot yio tovg Friedberg kot Hunt (1995), ov omoiot kvpiwg eotiacav oTig
EMATAOGELS TNG UETAVAGTELONG KOl 6TOVS HeBovg TG xdpag. Xpnoipomoinocayv otV
avéiAvon tovg povtéda mov €Eetdlovv av 1 owovopio VTodoyNg Elval avolkTn 1
KAeloT] 010 O1EBVEG eumdplo Kot o€ mowo PobUd o1 PETAVAGTEG AEITOLPYOVV M
vrokatdototol Tov eyydplov epyatdv (Friedberg kow Hunt, 1995). Mg dAla Adywo
emdiwéav va efetdoovv €dv Ol HETOVACTEG AEITOLPYOVV MG OVTOYWVIGTIKOL
OLUVTEAEOTEG TOpAYWYNS He TOovg Ynyeveic. Oco mo avrtaywviotikol &ivor ot

OLVTEAECTEG TAPOYWYNG, TOGO UEYOADTEPT EAACTIKOTNTO VIAPYEL OTNV 0yopd
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epyociog. Xmnv UEAETN TOVG OvEQEpPAY TMG 1 ovePylo UmOpel va TPOKLWYEL
Bpoyvypovio, aKOUO. KOL Y0, TOLG YNYEVEIS TG YDOPOS VITOdoYNS, 610 Pabud mov
ocupuPaivouy HETOKIVIGELS OCULVTIEAEGTMOV TOPOYMYNG METOEDL TOUEMV TOPAYWOYNG
JSPOPETIKMOV €VTAGE®V KOl 6T0 Babud mov TO TOIPCHN £PYOCIOV Kol 1 Kivnon

KEPOAiOL 0ev cupPaivouy pHéca 6e pio YPOVIKT GTLYUY|, OAAN amottohV Ypovo.

AAMN plo mepimtoon eivon  ekelvnp g Avotpoiiog, OmoOv TPOEKLYE TO
CUUTEPOC O TTOG 1] LETAVACTEVCT] UelVE TNV avepyia Kot 1 EXIOPACT) TG YEVIKOTEPQ
eivon Mrav pkpn (Withers kot Pope, 1985). Oi cvyypageic katéAnéoav mmg m
LETOVACTEVOT] 0V EMMPENCE OLOLUOTIKA TNV ovepyia, &vd ot emmpdcOeteg
neplocotePeg Bcelc epyaciag mov giyov dnuovpyndel, coumAnpmdnikoy. Akdun, ot
CLYYPAPELG TOVIOAV TMG 1) LETAVOCTEVTIKY] TOATIKY 0V O TPEMEL Vo vIToyopeHETAL

a6 OO KOl TMG 1) LETAVAGTEVCT] SVVOTOL VO, TPOKAAEGEL AvEPYiaL.

I'evikdtepa, Ol EMATOGCEIS TG UETAVAGTEVOTG eEaptdviol and 10 Badud otov
omolo ot peTavaotes BewpolVIOl VIOKATAGTOTOL 1) GULUTANPOUOATIKOL 6TV
VILAPYOVOA TOPUYDYN TNG XDPOS VITOdOYNS, Kabmg emiong eEetdleTon Kot 1) oxE6M TOV
TPOKVTTEL PETOED TOV UETAVACTOV UE TV Ynyevov epyalopévev (Borjas, 1995;
Greenwood kot Hunt, 1995; Schmidt et al., 1994; Borjas, 1987; Grossman, 1982;
Johnson, 1980). Edv ot ynyeveig epyaldpevot Kot ot HETOVAGTEG vl VITOKATAGTOTOL
HETOED TOVLG, TOTE W0 E€LGPON UETAVOCTOV TPOKELTOL VO UEIDGEL TOVG MO0V
(vmoBétovtag TV Tpocappoyn TV eHov yio va kabopicel Ty ayopd epyaciog) Kot
Ba avénoet ™ cvvolikt| amacyoAnon. Edv 1o mocootd GuUUETOYNG TOV £PYOTIKOD
duvapkol etvar gvaicOnta ota mpoypatTikd cBoAoylkd TOGOGTA, HEPOG NG
wpocapuoyns Oa copPel pécw g amacyOANoNS TOV YNYEVOV Kotoik®mv. Me avtov
TOV TPOTO, N UETAVACTEVOT UTOPEL VA TPOKAAECEL OvEPYiDL GTOVG YNyeveig mov dev
etvar mpdBvpot vo epyactovv ce avtd to emimedo youniotepov wcebov. ITo
oLYKEKPIUEVA, N avepyio petalld TV Katolkmv g xdpag vrodoyng 8o avéndel oto
Babud mov Bo pelwbei ) epyacio Tovg pe yaumiotepo uicod (Altonji kon Card, 1991).
AvtiBeta, €dv o1 KATOWKOL KOl Ol HETAVACTEC €PYALOVTOL GUUTANPOUATIKE TNV
napay®yn (o€ avtd 10 onueio pmopel va veiotatol n KATACTOC KOTO TNV 0ol ot
petavaoteg pmopel va eivor 10waitepo EUMEPOL GE OPICUEVES KOl GUYKEKPIUEVEG
HOPQES EPYNCING), N APIEN VEWV LETAVACTMOV UTOPEL VoL VENGEL TNV TOPAYOYIKOTNTO
TOV KATOIK®OV Kol 6T CUVEXELD VO, ALENGEL T OIKGL TOLG KEPAAOLO KO TIG EVKOPIES

aracyoAnons. Il ocvykekppéva Aowmdv, €dv 0Ol UETOVAGTEG GULUTANPDOVOLV TNV
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gpyosio TV KATOIKOV NG YMOPOS LTOOOYNG, TOTE 1 TOPAYWYN, Ol EVKOIPIES
amacyOANoNg Kol ot el0Qopés Ba mapovoidoovy avénon. Emumdéov, ov petavdoteg
KOTOVOADVOLV Kol ovTol TomKd ayafd kol vanpecieg omnv YOpo VITOSOYNG, Kot
ovuvendc n {ATnom Yy TV TomKN) Tapaywyn avEdvetar Kot odnyel oe avénon tov
gvkouplov amooyoinong (Bodvarsson et al., 2008). Eivar yeyovoc dAlmote mmg ot
HETOVAOTEG AOUPAVOLY VTTOYN TIG EVKOUPIEC OTOGYOANONG OTNV ATOPOCY] TOVS Vi
LETAVOOTEVGOVV GE piol GAAN YMOPO Kol Ol OIKOVOUIKES cuvOnKkeg glvarl mBavd va
£YOLV OTMUOVTIKO OVTIKTUTTO OTIG UETOVOCTEVTIKEG TOMTIKES. L€ YEVIKEG YPOUUUES, Ol
EUMEPIKEG HEAETEG TOV vEdpyovv otnv PipAoypagion OYeTIKG He TNV OLTIOM
CLVAPELD LETAED TNG LETAVAGTELGNG KO TNG OIKOVOUIKNG OpasTNPLOTNTOG THG YDPOG
VIOdoYNG dev mapovcldlovv ototyeioa mov v, vrootnpilovy OTL 1 HETAVAGTEVLOT)
npokaiet avepyio, aAld Bpiokovv evdeielg 6Tl N ATLOONG CLVAPELD KIVEITOL TPOG TNV
avtifetn kotevBvvon (Dolado et al., 1994). Emuthéov og 6Tt apopd TOV avTiKTLTO TNG
petavdotevong oto katd kepoAnv AEIL oavtd eoaptdtor amd 1o meplexdpevo tov
avOpodnvov kepaiaiov (Dolado et al., 1994, Kemnitz, 2001). H pon g
LETAVAGTEVONG OVOUEVETAL VO ULEUDGEL TOV GLVIEAEOSTH] QULGIKOD KEPOANiOL /
EPYATIKOD QUVOUKOD GTN XDOPO VITOJSOYNG KOl va 0dNyNoel o€ pelmon g KoTd
KEQUANV Tapaywyns. Qot1060, av Ol PHETAVACTEG EKTOOEVLOVTAL, TOTE TO AvOpOTIVO
KEPAAOLO TTOL EVOOUOTAOVETOL OTOVG petavdotes Ba avtiotabuiosr ) peimon tov
OLVTEAEGTH PLOIKOV KepaAaiov / epyaciog. Edv ol petavdoteg £govv meptocdtepo
avOpOTIVO KEPAAULO OTTd TOLG KATOIKOVS TNG YDPAG VITOSOYNG, TOTE 1 KATH KEQUANV
napaywyn 0o avénbel. Amd v GAAN mAELPA, €4V Ol HETOVACTES £YOLV UIKPO
avOpomvo Kepdloro, TOTE 1 Kotd kKeQaANY mapoymyr| Oa pelwbel. Etvar onpoavtikd va
onuelwOel TG o€ YEVIKEG YPAUUES, Ol EUTEIPIKES UEAETEC GYETIKA LLE TOV OVTIKTLTTO
G UETAVAGTELGNG OTNV aYopd epyaciog OTIG YDPES VLTOOOYNS KOTUANYOLV GTO
CUUTEPOCLLO. OTL Ol LETOVOGTEVTIKES POEG OEV UEIDVOLV TIG TPOOMTIKEG TNG AYOPUS
gpyaciog Tov viomov katoikwv (Dustmann et al., 2005; Pischke kot Velling, 1997,
Simon et al., 1993).

H perétn tov Todaro (1969), kaBodg kot  perétn twv Harris kot Todaro (1970)
OGYOAOVVTOL HE TNV OVIYVELON TOV UETAVOCTEVTIKOV PO®V LIO TO TAMIGLO TNG
VIOOTACYOANONG, HE TNV TOPOLGIN OKOUYIDV GTOVS TPOYHATIKOVS MeBovg. Ot
UEAETEC TOVG OElYVOLV TG Ol ULETAVACTEVTIKEG PoEG elval mBavd va ennpedoovV

OPVNTIKO TO YEVIKO EMIMESO NG OMACYOANONG, Ocdopévov OTL ot gpyalodpevol
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evoéyetor va, evBappuvBolv va LETOVOOTEOGOVV GE CGLYKEKPIUEVES TEPLOYEG AOY®
VYNAOTEP®V HGH®V, OKOUN Kl 0V GE VTG TIG TEPLOYES TO TOCOGTO avepyiog givor
vynAoTePo. EmmAéov oty peAdétn tovg ot Berry kot Soligo (1969) evoapépovat yio
TIG GUVETELEG TOV UETAVACTEVTIKOV POMV GE TAPAYOVTEG TOV QLPOPOLYV TOLG HOVILLOVG
KOTOIKOUG NG YOPAG VTOOOYNS OmmG €ivol Yoo TOPAdEYHo 1 €LNUEPIOL T®V
terevtaiov. O Berry kat Soligo (1969) kataAnyovv 610 GUUTEPAGHO OTL O1 LOVILOL
KATOWKOL, 1] OAMDG O VIOTIOL ETMPEAOVVTAL OO TNV EI0POT TOV UETOAVASTAOV (1] 0O
omoladNmote TPOGHETO TaPAyoVTa TOPAY®YNG) KOO T0 1600MUA TOVS avEAVETAL.
Kot’ avaloyio, 6tmg cvopfaivel pe to debBvég eundplo, 1 peTOVAGTELGN LITOTIOETAL
ot eivor Ty «képdovg avtaArayng». Ot Greenwood kot McDowell (1985)
amEdEEaV TG Ot EMOPAGELS TG UETAVAGTEVCOTG 6TOVS HUIcBOVC Kot TNV amacydoAnon
TV YNYEVOV epyalopévev e€aptdtol and TNV EAACTIKOTNTO TNG TPOGPOPAS KOl TNG
Mong 1ov  gpyatikov dvvapkod, kabdg Kot amd TS TOCOCTMOGES TNG
LETAVAGTEVONG. X€& YEVIKEG YPOUUES, OGO MO avEAOOTIKEG €lval ot Agttovpyleg ™G
TPOCPOPAS Kot TS (Rnong, 1060 Mo TOAD o dedouévn €10poN UETAVAOTOV Oa
TPOKAAECEL TTTMOOT TOV eyYOpwv Hobov. Oco TeEPIGGOTEPO TO TPOGPEPOUEVO
EYYOPLO £PYOTIKO OLVOUIKO eivan eAacTikd, Kot 1) {tnom epyatikod duvapkol etvot
OVEAQGTIKY], TOGO O CMUOVTIKY, ONAAOT T0CO o UEYAAN elvar 1 amopdkpuven M
OAMOG M petakivnon Tov viomov epyalopévey mov cupPaivel amd Tovg LETOVAGTEG
epyalouevoug. O Borjas (1994) anédeiée mg av ot ayopég AEITOVPYOUV HE TEAELD
TpOTO, 1 LREPPOMKY TOPAY®YN TOL Topdyetor amd TN peTovdotevon oOtv O
amoppoenfel TANPOS omd TO EICOOMUOTO TOV VEOEICEPYOUEVDV, OEOOUEVOL OTL
epoaviletoar  éva  «miedvacpo TG peTavactevongy. Aoyom g Vmapéng g
CUUTANPOUOTIKOTNTAG TOV VILAPYEL GE GYECT LE TNV AVELSIKELTT €pyacia, N £(60d0G
TOV UETOVOOTOV epyotav (Bewpeitar 0Tt givol katd kOplo AOYo avedikevtor)
Bewpntikd emtpénel v avénon g kepoopopiag tov keaiaiov, KaODG Kot eivat
mhavo vo avéfoel Tovg oyeTikoVg HIcBovg TV EIKELUEVOVY epYOlOHEVOV CE
OUYKPION LE TOLG OVEWIKELTOLG GTNV YDPO VLTOOOYNG. & Mo GAAN HEAETN otV
Broypaeio ot Friedberg kot Hunt (1995) anédeiov OTL «n HETAVAGTELOT| LEUDVEL
MV TN TOV TopayOVIOV HE TOVG ONOIOLES 1| UETOVOOCTEVTIKY EPYOTIKY SUvOuN
TapoLCldlel TEAEWD VTTOKATAGTAOT] Kol £XEL SUPOPOVUEVN] EMIOPACT GTNV TIUN| TOV
TOPAYOVIWOV LE TOLG OTOIOVG TO HETOVOCTEVTIKO EPYOATIKO SLVALIKO givol adbvaTo va
vrokataotodel Kot vo avéNcel To €1000MUO TOV TopayOdvTov 1 omoio elvarn

CUUTANPOUATIKTY. G €K TOVTOV, 1] £16050¢ TV HETAVOCTOV epyalopévav Ba Tpénet
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va 00nyNoel o€ peimon Tov ebdv Tov epyalopévav mov etvarl HOVIHOL KATOKOL Kot
TapaAAa, Bo avENcel Tovg UIeBoVE GTOVG GUUTANPOUOTIKOVS £PYALOUEVOLS, Ol
de€16tTeG TV 0moimV (ONAAON TV dEVTEPMOV) ATOKTOVV GYETIKA HeyaAvTepN aia,
YEYOVOS TOL Oo@eiheTal OTN HETOVACTELOT. ATO TNV GAAN TALLPA, 1 E€10PON
HETOVOOTAOV €PYALOUEVOV CUUTANPOUATIKG UE TO VTOMO €PYATIKO OLVOLIKO, Oa
TPEMEL -|LE OO TOL VITOAOUTOL TPAYLOTO, GTAOEPA- VO AVENCEL TNV TOPAYOYIKOTNTO TV
viomov  avdvovtag mopdAinAa kot ta k€pOM tovg. To upéyebBoc avtod ToOL
TAEOVAGHOTOG EAPTATAL OO TO TOGOCTO TV UETAVOCTAOV €PYALOUEVOV GTNV YDPQ
VTOOOYNG, TO HeEPIOIO NG €pyaciag oto €Bvikd €1060Mua Kot TV gvaictncio Tov

pcBov oty avénon tov £pyov (dNradn oty eractikdtnTa ™G {Tnomg epyaciag).

Ot avoADoELS OYETIKG LE TIG OIKOVOUIKEC EMOPACELS TNG HETAVACTELONG OTNV
OWKOVOUIKY] OVATTTUEN KOl GTNV ayopd €PYOCiag TV YOPAOV LITOJdOYNG EvIAONnKavV
Oeticd ota téAn tov 200V CLOVO PECEH EUTEIPIKOV UEAETOV, OV EMTPETOLV T
CLUTEPACLATO TOV TPOKLATOLV Ao TN BewpnTiky avdivon va evioyvbel Ko va
Eenepaotel. Onmg toviCovv ot Mouhoud kot Oudinet (2010), ave&aptnto amd TIC
neBdS0VG, TIC TEPLPEPELES (TEPLOYEC), TIC TEPLOSOVE KOl TO OEGOUEVH TTOV AdpPavovTol
VIOYT, Ol EUTELPIKES AVOADGELS TOV TPOYUOTOTOMONKAV Y10 VoL KOTOVO|GOVY TOV
OVTIKTUTIO TNG HLETAVAGTEVLGNG GTNV AYOPd £PYOGIG TG YDPOS VITOSOYNG KATAATYOLV
OTO GULUTEPUGO OTL Ol GUVENELEG TMOV UETAVOCTEVTIKOV PODV GTOVLS UIGHOVG TV
YNYEVOV TOMTOV 1| otV avepyia elval moAd mepropicpéves. Méow g pebodov twv
YOPIKDV GLGYETIGUDV, Y10 TOVG TEPLoGOTEPOLS peAetnTég (Card, 2001; Borjas, 1999),
0 aVTIKTUTOG TNG UETAVAGTEVONG GTOVS IGO0V KOl TNV OTAGYOANGT TOV YNYEVAOV
katoikov Bewpeiton mepropiopévog. Ot cLYYPAPEIS KOTAANYOVV GTO GUUTEPACLO OTL

N oENOT TOL TOGOGTOV TOV UETAVUCTOV LEUDVEL TOV UIGHO TOV YNYEVAV.

H mpocéyyion 6cov apopd Tic Acttovpyieg mopoymyng Kot Tov KOGTOLG TOV
oToYEVEL Yo va damiotmBel edv o1 petavdoteg Kot ot ynyevelg epyalduevol givar
vrokaTdoToTol 1 cvumAnpouatikoi oty mapaywyn (Kohli, 1999; Bauer 1997,
Greenwood ka1 Hunt 1996; Borjas 1983; 1986, 1987; Grossman, 1982), odnysi yevika
GTNV TOPOTNPNCN OTL O OVTIIKTLTTOG TNG WETOVAGTEVCNS GTOVG YNYEVEIS €lvar YeEVIKA
YOUNAOG Kot cuyvh dev Tapovotdlel 6TatioTikn onpoavtikdmrta. [Ipoceyyicelg 6cov
apopd ™ ocvykévipoon (Borjas 1999, 2003; Jaegger 1997) kataAyovv yevikd oto
CLUTEPACHO OTL 1] LETOVAGTEVGT UTOPEL VL EXEL OPVNTIKO OVTIKTLUTO GTOVG HeBovg

TOV YNYEVOV KOTOIK®V, WOW0HTEPO GTOVG YOUNAG EOIKEVUEVOLG 1] OVELDTKELTOVG
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epyalopévoug g yopos vrodoyns. Ta vmwoloyildpuevo HOVTEAD YEVIKNG 100PPOTIOG
(Keuschnigg kot Kohler, 2002; Heijdra, et al., 2002; Weyerbrock, 1995) yevika
KOTOAYOUV GTO GUUTEPAGHO OTL 1] £16000C HETAVAGTAOV PYULOUEVOV TPOKUAEL TOAD
YOUNAEG OPVNTIKEG EMMTMOELS, €T TPOKELTAL Yio avENGN TNG avepyiag, gite peiwon
TOV Wobdv 1N Tov EI000NUATOC OVA  KOTOWKO, OKOUY KOU HE ONUOVTIKEG
LETOVACTEVTIKEG POEG. AVTI 1) TOPATHPNON CYETIKA LE TOV TEPLOPICUEVO OVTIKTLTTO
emPefordverar, petold dAlwv, kot ard v peiétn tov Okkerse (2008), n omoia
OTTOKOADTTEL TO ATTOTEAECUATO TOAADY EUTEIPIKAOV HEAETOV TTOV deENyOnoay Kupimg
ot Bopela Apepucn ko oty Evponn. Emmdéov, oe pia petd-ovaivon tov Longhi,
Nijkamp w1 Poot (2010), ot gpevvntéc KoTOAYyOUV GTO GLUTEPACHA OTL 1| avENOT
KoTd pio mocootioio povdda tov aplipod TOV UETOVOCT®V GTNV TOTIKY ayopd
gpyaciag og po YOPO VITOSOYNG, UELOVEL TOVG UIoBOOE TV Ynyevov epyalopévav
katd 0,029% xobng eniong pewdver kou ta enineda anacydinong tovg katd 0,011%.
Metd amd avt| ™ oOvioun mopovcioon TG owovoutkng PifAtoypapiog mov
EMIKEVIPMVETOL OTIS OIKOVOMIKES EMMTMOCELS TNG WETAVACTELONG OTIC YDPES
VTOOOYNG, OKOAOVOEL 1 KATAYpaPT] OPIGUEVOV EPELVAOV OV CYETICOVTOL PE TN GYEom
petald g HETavAcTELONG, TNG OvePYlog Kot TNG OWKOVOUIKNG ovAmTuéng pEcm
dokiav ovvoyng Kor Eyovv  oefoybel pe doxyég awtidtmrog Granger oe

OVYKEKPIULEVES YDPEG.

O Withers xou Pope (1985) peAémoav 1 oyéon petald g avepyiog kot g
petavdotevong oty Avotpaiio v xpovikny mepiodo amd 1o 1948 éwc 10 1982,
YPNOLOTOIOVTOS TPNVIoio oTolxeln, HE TEYVIKEG OTOUTICTIKNG OLTIOTNTOS KOt
ovpPatikd dopkd povtréha. Extedovtog dokipég artiomtog Granger pe dmOEKQ
VOTEPNOELS, KOTEANEOV OTO GUUTEPAGLOL OTL OEV VTTAPYOLV EVOEIEES auTIOTNTOG OTTO
TN UETAVAGTELOT UEYPL TNV avepYia, TOPOAO TTOV VIAPYOLV 1GYXVPES EVOEIEEIS Yia
ONUOVTIKY EMOPACT] TNG AVEPYIOG TNG YDPOS TNG AVCTPAAING OTN UETAVAGTEVCT). X
GAAN perétn tovg, ot Withers kou Pope (1993) efétacav 1n oxéon peta&y
LETOVACTEVONG Ko avepylog YpNOLOTOIOVTAG O0ed0péVa TG AVoTpoAiag Tov
agopovoav TNV ¥povik mtepiodo and to 1861 éwg to 1991 kau ypnoomoincav 1660
éva povtédo dopkmv avicoppomidv (Structural Disequilibrium Model), 660 kot éva
teot auttotnrag (Causality Tests). [Tapatipnooav oti 1 avepyia punopel vo mpokaiécet
TN HETOVACTEVLOTY, OAAG LTOOTNPIEAY TMOC Ol UOKPOTPODEGUES EMMTMOOELS 1TNG

petavdotevong omv avepyla eivar apeintées. Ot epeuvntég avépepav emiong
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SwpHpwtikd StoAeippato ot oXEoN LETAVACTELONC-OVEPYING, To Omoia ogeilovTav

0€ OALAYEC TTOL GUVEPN GOV GTIC KUPEPVITIKEG TOMTIKEG,

Emunpdcbeta oe pio dAAn perérn, or Marr ko Siklos (1994) peiétnoav ) oyéon
petald TG HETAVAOSTELONG KOl TOL TOGOGTOV avepyiag otnv ywpa tov Koavadd
YPNOUOTOIOVTOS TPpnvwaio  ototyela ywoo tnv  ypoviky mepiodo 1962-1990.
XPNOOTOUDVTOG UT) TOPUUETPIKES YPOVOAOYIKEG GEIPEC KO TOAD-TAPUYOVTIKES UN
TOPOUETPIKEG POCUOTIKEG HEBOSOVCE, KATEANEAY GE OVO ONUOVTIKG ATOTEAEGUOTO GTN
oyxéon otdtTag Kot ot pebodoroyia mov ypnotpomomonke. Apyikd, amédel&ov Tmg
T amoTeAEG T ival evaicOnTa 6TO EMAEYIEVO delyal, 101mMC Y10 TOV TPOGOIOPICUO
0V Bafpod cvoyétiong petasd g oepds. Me dhda Adylo amodeiynke amapaitnto
TOC EMPENE VO YIVEL LE TPOGOYN 1 EMAOYN OTNV YPOVIKN TePiodo mov e&€tacay.
Kotomy anédei&av mmwg 1 pUOI0A0YIKY aDENGT TOL TOGOGTOL aveEPYing 00N yNoE o€
peimon Tov petayevéstepmv pLOUOV peTavacTtevong mpwy ond 1o €toc 1978.
Enopévoc pdvnke and v avédAvon toug mmg cuveEPn €va dapOpmTikd StdAsippo
yopw oto £tog 1978 otov Kavadd. Emmiéov ot ouyypaeeic Marr kou Siklos (1994)
KaTEANEAY GTO GUUTEPAGHO OTL 1] LETAVACTEVGT| OV TPOKANONKE ad TPONYOUUEVT|
avepyle, woT060 OUmG N moperfovtikn petavactevon Ba pumropohoe vo TPOKAAEGEL
avepyle. H avénon tov mocootdv avepylog mpokaAel onuovtiky] Hel®on Tov
T0GOGTOV HETOVAGTELONG. Q26TOGO, N oYEom HeTAED TG AENONG TOV TOGOGTOV TNG

LETOVAGTEVONG KoL EKEIVOL TNG avepYyiag dev €xel kabopioTet.

Ye aAAn perdém o Gross (1999, 2002) perétnoe tov aviikTumo Tng pong TV
LETAVOOTAOV £PYOOUEVOV OTN YOAAIKY ayopd £pyaciog amd To HEGO TNnG OeKaeTiog
tov 1970 péypt ta péoa g dekaetiag tov ‘90. H ypnon &voc cvotniuatog
TAVTOYPOVAOV EEICMCENMY, CLUTEPIAOUPAVOUEVNG TNG avePYING, TNG CLUUETOYNS OTNV
ayopd epyaciog, Tov Tpaylatikod oo Kot ToL TOGOGTOL HETAVAGTEVGNG, OONYNOE
OTO GLUTEPAGHO OTL 1) LETAVAGTELGT £XEL LOKPOTTPOBEGLA OPYNTIKO OVTIKTUTO GTO
puoévipo mocootd avepyiog. BpoyvmpoBeopo, m eopon TV peTOvVOoTOV 0vEAvel
ehappmdg Vv avepyla. O ovyypagéag AapPdvel emiong vmoyn 1 cvvBeon kol ta
YOPOKTNPIOTIKA TG HeTovaotevons. [evikotepa n pedétn tov Gross (2002) £oeiée
¢ PpoayurpdOesa 1 €l6000g TOV LETOVACTMOV GTNV YOPO 001yNCE GE pio EAaPpd
avénon g avepylag, evad pokpompdiecua 1 LETAVACTEVOT ElYE APVNTIKO OVTIKTUTO

07O TOGOGTO TNG HOVIUNG OVEPYING.
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Xpnowonowwvtag ototyeior omd ) NopPnyia, évag alhog epevvntig, o Feridun
(2005) e&€taoce TOV AVTIKTUTO TNG HETAVAGTELONG OTNV OVEPYIOL KO TIV OIKOVOMIKN
avamtuén oty xopo g Noppnylas. O cuyypagéag KatéAnée 6T0 GUUTEPAGLLO OTL )
petavaotevon eiye BeTcd avtiktumo oto Kot kepoinv Akabdpioto Eyydpio [Ipoidv
(AEII), evod dev eiye avtiktvmo otnv avepyia. O Fromentin (2013) ypnoipomoinoce
TEYVIKEC  oLVOAOKANpwong, Kabdg wor Teyvikée Ymodelypotog Atopbwong
Yparpatov (Error Correction Model Techniques) yw va diepevvicel tn oyéom
petalld g UETAVAGTELONG, TNG AYOPAS EPYOCING Kol TNV OWKOVOMIKY avATTUEN 0N
FoAMo. H pelétn €0ei&e 0TL | LETAVAGTELON ElYE APVNTIKO OVTIKTLTIO GTNV OvePYia

1660 Bpayvrpdecua, 660 Kot Lakpompdhesa.

Ot Ghatak kouw Moore (2007) ypnowomoincav teyvikéc aittotntoag Granger yio to
dedopéva tng panel avaivong tov and 13 and t1g apyikég yopeg e EE pe oxomd va
eetdoouv ) oyéon petavdotevong e v ayopd epyaciog g Evponaikng Evoonc.
H pehétn tovug €de1&e OTL 1 petavdoTevon eixe SNUAVTIKEG OPVNTIKES EMATOCELS GTO
TOGOGTO avePYIOG OTIG YMPES TPOOPICUOD N OAAMMG OTIC YDPEG VTOOOYNS. ZE M0
npoéceatn perétn, ot Boubtane et al., (2013) ypnoonoincav v mpocéyyion g
atiddovs ovvdeslog tov Granger ywoo v g€ftoomn g oxéong Hetagy g
LETAVAGTEVONG, TNG AVEPYIOG KOL TNG OWKOVOUIKNG OVATTUENG TNG YDPAS VITOSOYNS.
Xpnowomowmvtog dedopéva and Tic yopeg tov OOZA, n perémn £deiée Ot 1

LETOVAGTEVOT JEV EIXE APVNTIKES EMMTMOGELS GTNV OVEPYIOL.

Ye plo AN peAéTn, €WOWKOTEPO LE TNV YPNOT TEPLPEPEIOKDOV GTOLEI®MV TOV
Kovaod and v ernapyia g Bpetavikng KolopPiag, o Gross (2004) danictmoe Ot
BpoyvrpdBeopa n petavaotevon avénoe Ty avepyia. Qotdco, e paKporpodesun
Baon n petavdotevon povipa peiove Ty avepyio. Xpnoyonoidviog dedopuéva omd
TNV 1GTOPIKN avafed®pnon Tov epyotikol duvapkoy tov Kavadd xor to Pocikd
owovopkd dedopéva DRI, o Islam (2007) e&étace ) oxéon petald avepylog kot
petovaotevons otny yopa tov Koavadd, n omoia kGAvmte TV Xpovikn tepiodo amd 1o
1961 ém¢ 10 2002, KoTtapeLYOVTaG EWIKOTEPO GE OOKIUEG GLVOYTG KOl TIG OUPIOPOUES
JOKIHEG auTiddovg cuvdeetlag katd Granger, KOToOAyoviag vo pnv Ppet kovéva
OOOEIKTIKO OTOlKEl0 avENONG NG GLVOAIKNG avepylag AOY® NG HETAVAGTELONG
paxponpofeopa. EmmAéov, KatédeiEe mmg vapyet pia Oetikn oxéon petacy tov AEIT

vl KATOIKO, TNG UETOVACTELONG KOl TOV TPAyUATIK®OV obdv. To dtapopetikd pe
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™V &V AOy® PEAETN NTav TG eV £0€1EE OVGUEVEIC EMTTOOELS GTO TOGOGTO AVEPYING

AOYy® ¢ petavdotevong 1660 Bpayumpodesia, 660 Kat pokpompddecua.

O Koénya (2001) peArétnoe v mbavn mopovcio ap@idpoung ortidtrag Tov
Granger peta&d g HeTaVAGTELONG (TOV HETPATOL MG TOGOGTO TOL HOVILOV KaBapoh
HaKPOTTPOBES OV KIVAUATOS) Ko NG avepyiog (mov peTpdtor ¢ ovoAoyio ToV
LOKPOYPOVIOL OVEPYWV GE GYECT] LLE TO GUVOAOD TV OVEPY®WV) 6TV AvoTpaiio amd 1O
1981 ém¢ 10 1998. Xpnowomowwvtag tpiunviaio ototyeio, avoAdel T oTAoIUN
Katdotoon g oepds péom efetdoewv povadikng pifag. Kotdmyv kabopilet v
mhovn Tapovsia pag Kovig Tdong Kot TéAog e€etalel v artotnto. KataAnyet oto
ocopmépacpa Ott vmhpyet artidtTo povig katevbvvone kotd Granger omd
LETOVAGTEVGT GTN LOKPOYXPOVIO. avepyia. AVTH 1 GxEon elvar apvnTiky, YEYovog mov
delyvel OTL TEPIGGOTEPOL UETAVAOTES TPOKOAOVV GYETIKO UIKPOTEPT LETOYEVEGTEPT
avepyla paxpompdbeopa. Xpnoonotdvtag 0okipég piloag Lovados, SOKLUEG GUVOYNG
Johansen kot dokéc artidomntog Granger, KOTOANyElL GTO GLUTEPAGHO OTL OTOV
av&avetol To emimedo ¢ petavdotevong, ov&avetor kot to AEIT oavd kdrtowo.
[Mopatipnoe eniong 6Tt N HETAVAGTEVOT OV £xEl Kopia ETIMTOON oTNV OvePYio Kot
avtiotpopa. Xtnv uehétn tovg ot Eggert et al., (2010) acyoAOnkav pe v avepyia
KOl TNV HETAVAGTELGY, VO OTNV &V AOY® oYéomn mpdcsbecsov kol tnv €vvola NG
exmaidevong. H pedémn tovg mapovcioce tov oynuaticpd deSlomntev e Eva
TePPAALOV PE EVOOYEVT] LETOVAGTELGT KOL LU0 OTEANG OYOPA EPYACING, TAPEYOVTOG
§TOL  VEEC YVMOOELG OYETIKO HE TNV  OAANAEmidpacn g  eKmaidevons, Tng

LETAVAGTEVONG KOt TNG avepYiag o€ va dameplpepelokd TAaic1O.

levikad, eumelpikés PHEAETEG GYETIKA LE TOV OVTIKTUTO TNG UETAVAGTELONG GTNV
gpyoacio oV ayopd TV YOPAOV LTOSOYNG KATOANYOVV GTO GULUTEPOGUO OTL Ol
LETAVOOTEVTIKEG POEC OEV UEUDVOLV TIG TPOOMTIKEG TNG ayopds epyaciog ToV
eyyopwwv epyalopévav. o mopdderypa, ot epnelpikég perétec mov Pacifovion oty
TPOGEYYIoN TNE Y®PIKNG ovoyétiong (Simon et al., 1993 yw to Hvopévo BaociAeto, ot
Pischke xou Velling, (1997) yw ™ Tepuavia xar o Dustmann et al., (2005) yia
épevva ov Eywve ava Yo to Hvouévo Bacilelo), dev Pprkav apyntikég eMmTOGELS
NG LETAVAGTEVONG GTNV TOMIKN ovepyia. Avtd 10 amotédespo emPefaidveTor amd Ta
evpnuato omd TG peAéTeg mov Poacilovion oe QUOKE TEPApaTa, ONAAdN TN

LETOVAGTEVGT TOV TPOKAAEITOL ATO TOAITIKOVG AVTL OTKOVOUIKOVS TOPEYOVTES.

30

Institutional Repository - Library & Information Centre - University of Thessaly
14/10/2023 02:57:29 EEST - 167.114.118.212



e avtifeon pe tig mpoavapepbeioeg LEAETEG TOV dleEEdyovVTOL OE EMMESO YMPOG,
ot Angrist ko Kugler (2003) ypnotpomototv pa opdda 18 evpomaik®dv yopdv ord to
1983 éwg to 1999 kau Ppnkav eAa@p®G apvnTIKO OVTIKTUTO TOV HETOVOCTOV GTNV
amocyOANCT oIV ayopd epyoaciog. AAAeC UEAETEG €0TIOCOV GE GUYKEKPUUEVOUG
napdyovies. o mopddetypa, ot Jean kot Jimenez (2011) a&loldynoav v enidpoon
™G UETOVAGTELONG OTNV ovepyia (Kol TNG OYEOMG NG UE TNV TOMTIKY Yo TNV
Topay®YN Kol TV ayopd epyaciag) oe 18 ydpeg tov OOZA katd v mepiodo 1984-
2003 kot dev Pprkav puévipo omotéhecpo TG petovdotevons. Opiopéveg €peuvec
(Barro ko Sala-i-Martin, 1997; Dolado et al., 1994) ypnowomoincav éva povtédo
avantuéng tov Solow mov evioyvetor and 1o avOpOTIVO KEPAAMO OOCTE Vv
aVOADGOLV TIG EMOPACELS TOL dVvaTOL Vo, £(EL | LETAVACTELOT GTNV ovATTLEN. O
OLYYPOPELS KATEANENY GTO GUUTEPOACLO TG Ol ENUTTAOGELS TNG UETAVAGTELONG GTNV
OWKOVOLKY] avamtuén e€aptdrtal amd ) cvvheon TV JeEI0TTOV TOV UETOVACTMV.
Ooco meplocdTEPOL PETAVACTEG EKTAOEVOVTAL, TOGO TMEPIGGOTEPO 1| UETOVAGTELGN
éxel BeTikd aVTIKTUTO GTNV OKOVOMIKY avAmTLEn pag xopog vrodoyns. Extiunon
0V avENUEVOL HoVTEAOV Solow og dE00UEVO OO TIG OLKOVOLUES T®MV XWPOV TOV
OOZA «atd v mepiodo 1960-1985, ov Dolado et al. (1994) Bprkav eumelpikd
otoyyela mov emPefordvouv 10 Bewpntikd oamotéAespd tov. To eumelpikd Tovg
amotéleopo Osiyvel 0Tt Ady® TOL OvOpOTIVOL KEPOANIOL TOVG, Ol EIGPOLS
LETOVAGTEVONG £YOVV AMYOTEPEG OMO TIG WICEG OPVNTIKES EMMTMOGCELS CGLYKPIGIU®V
QLOIKOV avENcemv ToLv TANBvouov. Qotdco, mo mpdceata, ot Ortega kou Peri
(2009) e&étacav éva poviého yevdo-PBaputntog oe 14 ydpeg tov OOZA Koatd TV
nepiodo 1980-2005 ko dwmictwoay OTL 1 HETOVAGTELOT dgv €MNPEAlEL TO KOTA

KEPOAV ELGOOM LA

EmumAéov vmdpyovv opiopéveg peréteg ot omoieg 0E0A0YO0V TIG (POPOAOYIKES
EMNTMOGES TNG UETOVACTELONG Y Vo €£€TAGOVV KATO TOGOV 1 UETOVACTELGN
emPopHvel TEPIGGHTEPO TO GUGTILLATO KOWVMOVIKNG TPOVOLOS TNG YDPOS LITOIOYNG OO
Ot Kolomtetanr and Tovg POpovg mov KotoPdiiovy ot petavaoteg (Borjas, 2001;
Auerbach ka1 Oreopoulos, 1999;Passel kot Clark 1994). Ot peléteg owTéCG
KOTOAYOUV YEVIKG GTO GUUTEPAGLO OTL Ol GUVOAIKEG OIKOVOUIKEG EMMTMGELS OTN
XOPO VTTOOOYNG Etvat GYETIKA LKPES. AEGOUEVOD OTL O1 LETAVAGTEG AQUPAVOLY LITOYN
TIC EVKPiEG OmAcYOANONG GTNV ATOPOGT| TOVS VO LETAVAGTEVGOVV GE GAAT YOPOL Kol

EMEON Ol OKOVOMIKEG OULVONKEG OTIC YOPEg LTOJOYNG &eivor mBavo va Exouvv
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ONUOVTIKO  OVTIKTUTO OTIG METOVOOTEVTIKEC TOATKEG, efetdlovv  edv ot
LETOVOOTEVTIKEC POEC OVTOTOKPIVOVTOL OTIG OIKOVOMIKEG OLUVONKEG NG YDPOG
VTOOOYNG. ZVYKEKPIUEVA, UEPIKEG TPONYoVUEVEG Epevveg eE€Tacay TG OYECELS
ortotrog tov Granger HeTOED HETAVAGTELONG KOL OVEPYIOS YPTNOLUOTOIDVTOG
otoyeio Yo kdbe yopa (m.y. ot Pope ko Withers, 1985 yio v Avotpario, o Marr
kot Siklos, 1994 ko Islam, 2007 ywo tov Kavadd). Ot epguvntég dev Bprikav ototyeio
7oV vo. 0pilovv TG 1N PETAVAGTELGT TPOKAAEGE LYNAOTEPO TOCOGTA avepying, ALY
Bprkov evoei&elg 6Tt N autiddng cvvdeelo Kiveitar Tpog v avtifetn kotevbuvon.
Qo1000, ot Shan et al., (1999) dev anédei&av kapd oxéon artidtrag Granger petad
NG LETAVACTELONG KoL TNG OvVEPYIOG, XPNOLOTOLOVTOG OESOUEVA YL TIG YDPES OTWS

1N Avotparia kot Néa Znlavdio.

4.3 I 0mpropdg kor Avepyia

O mnbopopdc kot n avepyio amotelodv d0O OIKOVOUIKOVG OEIKTEG, Ol 0moiol
éxovv peretnBel oyoraotikd amd tovg gpevvntéc. H avriperodmon tov 600 avtov
eovopévev Bempeitar éva amd to onuovTiKOtEPo (NTHUOTO TOV OTACYOAOVY TNV
owkovopio kabe yopog (Safdari et al., 2016). Avtd cvpPaivet, 10Tt kpivetal avoykoio
Vo TPoGO10pIeToVV Kol v, eENynBovv exktevéotepa ot 600 aVTEG EVVOLEG, TPOKEUEVOD
vo. AneBodv o1 amopoitnTeEG OIKOVOUKES OMOPAGELS Yo TNV gunUepio LG YDPa,

omw¢ vrootpiée kot o Phillips (1958).

Apyikd, og 0Tl aPopd TOV OPIGHO TOL TANB®PIGHOV, B Aéyape OTL avagEpETal
oTN SPKN AVENCT] TOV YEVIKOD EMTEIOL TOV TILMV Kol OVVOTOL VO ETNPEACEL OAES
TIG MTLYEG WIOG YMPOS, NTOL TNV OWKOVOUIKY] TNG avAamTuén, TV amacyOANnom, Tig
eNEVOVGELC, TN OLVOUY] EIGOONUOTOG KOl TOV TAOVTOV, GKOUO KOl TIG KOWVMOVIKEG Kot
noltikég ovvOnkeg (Phillips, 1958). Tpdkettor yio po duvoutkn dadikacio, oTny
omoio 10 €Mimedo TV TIUDOV avEdvel cvveyds. Katd cvvéneia, o mAnBmpiopnog dev

onpoivel amAdg £va VYNAO EMITEDO TIUAV, AALL KOl GUVEXDG AVEPYOLEVO.

Amd v GAAN pepid, m avepyla eivor amdAvto cuvogacuévn pe tov TAnduoud.
Ka0e owcovopia mpocsodlopiletl Eva opiopévo péyebog mAnbuopon, o omoiog dtakpiveral
0€ OIKOVOUIKA €VEPYO KOl OE OWKOVOUIKA H1 evepyd. O oKovokd €vePyog
mAnBvuopds yapaxtnpilel To epyatiKd SVVOUKO TG OKOVOUiag Kot Teptlappdvet to

dropa exeiva mov eivor wovd mpog epyacios aAAd kol tavtdypove emiBopodv va
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gpyaotovv. To epyatikd dvvopkd dwokpivetar oe 000 KaTNyopieg, 0€ €KEIVOLS OL
omoiot epydlovtal KOl OTOKOAOVVTOL OTOGYOAOVUEVOL KOU OE €KEIVOLG TOL OEV

gpyalovtot Kot Oempovvtar dvepyot.

O Phillips avagépbnke oty dppnrta cuvoedepévn oxéon HeTaEy TANO®PIoHoD
Kol avepylog, ToviCovtoc mwg avt] omotelel KeVTpkod OEpa pHeAETNG TOGO Y10 TOVG
LOKPOOIKOVOLKOVG OGO KOl Y10l TOVG OTKOVOUOAOYOLS Kol TOVG vrevhuvoug yapaéng
noMtikng. Ta televtaio ypoévie pOAoTO Topatnpeitol TOG M oYECN  HETAED
mAnbopiopod ko ovepyiog €xet gvpéwg ocvlnbel ko efetacBel extevog. O
OLOYETIGUOC peTalhd avepylag kol TANO®PIGHOD glval Evag amd TOVS ONUAVTIKOTEPOVG
GUGYETIGLOVG OV ATOCYOANCAV TOTE TNV Oowovopia. Xe avtd to 6Tddo ailel va
avaeepBobpue o€  OPIGUEVO OKOVOMIKA OTOlYElD. 7OV  €YOUV  OMOTEAEGEL TN
POYOKOKOAMA TNng onuepvig Béong emotnudéveov kot moMTik®v. To evapkTiplo
yeyovog tomobeteiton to £€tog 1958, 6mov o Phillips e€étace yio mpdTN popd avt ™
oyxéon oto GpBpo tov «H oyéom peta&d avepyiog kol T0L TOGOGTOD GAAAYNG TOV
ovopaoTikdv picbov oto Hvouévo Baoileo, 1861-1957». O Phillips otv mopeia
ONUOGIEVLGE TIG TAPATNPNGELS TOV GYETIKA LLE TNV AVOJ0 TWV OVOUOCTIKGOV HeOhv Kot
TV T0c0oTAV avepyiog 6to Hvopévo Baciielo. Ovtag o mpdTog mov mopatnpnoe to
eowvopevo avtd, OMAwoce OtL Oyt pOvo VIAPYEL £€VAG OCULGYETIGHOG  UETOED
mnBwpiopod Kot oavepylag, oAAd Kol OTL O CLGYETICHOG OVTOG elval ~'TOAA® Og

HEAAOV apvnTIKOG .

AVTOG dg 0 apVNTIKOG GLUGYETIGHOG KEVIPLOE TO EVOLAPEPOV KOl GAAWDY EPELYNTAV.
ATd TOVG TPMTOVG EPELVNTEG TOV AGYOANOMNKOV LE TNV APVNTIKY OYECN UETAED TNG
avepyiog ko Tov TANOwpiopov (cHppwva mdvrote pe tov Phillips 1958), sivon ot.
King, ka1 Watson (1994) xabmdg kou o Stock (1998), o1 omoiot ypnoiponoidvrag tpia
SLPOPETIKA LOVTELD Yo VO EAEYEOLV TNV GYéom avTY| (AA) GLGYETION HETUPANTOV,
povtédo VAR kot vmoroyiopog poviéhov NAIRU), katéAnéav 610 cupmépacpo Ot
o1 000 aVTEG UETOPANTEG EXOVV UIKPY] CLGYETION HETOED TOLG KOl UOAGTO OPKETA
aotadn, yeyovoc Opmc 1o omoio pmopel va aAAdler acOntd vwd mpovmobiceElC.
[Mapopoa épevva mpayuatonoincav ot Di Nardo kot Moore (1999), ot omoiot
epappolovtag v kapmoin Phillips oe avorytéc owovopieg (9 yopeg tov OECD),
dwmioctwoov 0Tt 1660 01 PeTOPAAAOUEVEC TTPOGOOKiEC OGO KOl Ol STAPOYES
TPOGPOPAC, emnpedlovv Vv oyxéon avepyiog - TANBwpiopov. Meta&d avtdv Oeppol

VIOGTNPIKTEG omodeiyOnkav ot Samuelson kot Solow (1960),01 omoiot otipi&av
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dNniwon tov Phillips oyetikd pe v apvntikn cvoyétion ot Hvouéveg TloAteiec.
AVt 1 TapaTHPNON OIMOTELEGE EVa VOGO Y10, TOLG LIELHVVOVS YAPAENG TTOALTIKNG,
odMy®VTOG TOVG otV aHENGT TOL TANBWPICUOV OV EMEPEPE YAUNAOTEPT aveEPYin
Katd v kpion. Amdppola 6AoL aVTOL NTAV O TPOPANUATIGUOG KOl TO ETIKEVIPO
ocv{nmong petad v owovopoAdywv. H avmbev sumeipikn pHeAETn oynuotioTnKe
amd po KOUTOAT, 1 omoia eivan yvwot og «kaumoin Phillips». H kapmoin Phillips
elvar pa ovtiotpoen oxéon petad TOL TOGOGTOV OvePYiog Kot Tov pvOpod
avantuéng TAnbopiopod piag owovopiog. Ev katokAeidt, 6co yoauniotepn eivail n

avepyio o€ pio owkovopia, TG0 VYNAOTEPOS lval 0 pOUOS TANOWPIGHOYV.

Kotd ) dbpketa g dexaetiog tov ‘70, mTOAAEG yDpeg VIEPEPAV amd LYNAL
eninedo mAnbwpiopov kot avepyiag, pe amotédecpo 1 kopmwdoAn Phillips va deybel
Opleion KPITIKY Ao ol OHAd0 OIKOVOUOAOY®V Tov vrootiple OTL M oYéomn NG

TOPOTOVE KAUTOANG ftav povo Bpayvypovio eawvouevo (Friedman, 1968).

O Friedman e&éppace évtova v dapovio tov evavtiov tov Phillips kabdg
vrooTpiEe 0Tt dev VITdpPyEL CLUPBIPAGUOC HETAED TANOWPIGHOD Kal avePYiag KOt KOTd
OCULVETELOL L0 TETOL0 TOALTIKT) UWITOPETL VAL TOVAOGEL TNV ayopd Ppayvmpdbeopa, aAdd dev

Ba £xel Kapio amoAlVTmg oYXEGN LE OVTHV LOKPOTPODESLLAL.

Emmiéov wg mpog v Kebvowavn Bswpia, n ayopactiky] dvvaun and pudvn g
nrav wKavn vo, eEalelyel TIg OTOEG avViIGoppoTieg mapovotdlovtay oty owovopia. Ot
KuPBepynoelg Ba umopovcav va aveyBovv Evo Aoyikd VYNAO T0G06TO TANOMPIGHOYD,
epocov avtd Bo odnyodoe oe yoaunAdtepn ovepyio kol KOT  EMEKTACN, OF
avTioTdlpion tov TANBwpcHod Kol g avepyiag. Oo Empene mAvtwg oe KAOE
nepinton va mopEUPEL TO KPATOC YPMNUATOOOTAOVTOG TNV OKOVOUio Kot Tig

EMYEPNOELS, DOTE VA TPOKVYOLV VEEG BEaEIS epyaciag.

H vrépyovsa Biproypapio avapépetor otov mAnBopicpd Kot v avepyio cov
éva a0 KOKAO OV amoTeAel TPOYOTEDT Yoo TNV OVATTLEN. AVOQOPIKA AOTOV LE
mv PipAoypoaeia, Tapatnpeitor g cOYYLON ®G TPOG TOV aKPPT TPOGIOPIGUO TG
oyxéong avepyiog kor mAnBwpiopod. Emnpocheta, peydro pépog g Piproypapioc,
tetvel omv dtevkpivion ywoo ™V VmapEn M UN OPVNTIKNG GYEONG TOV TOPOTAVE®
evvolmv Bpayvmpobecua kot v enidpact mov Ba £xeL AVTN 1 GYEGN YO TNV TOALTIKY|
pog yopog (Lucas, 1972). 'Epevveg éxovv evtomioel Bewpntikd TV apvnTikn oyéon

HETOED TV OVO OIKOVOUIKAV OEIKTAOV (Yo Topadetypa yuo v yopa tov Hvopévou
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Baoileiov), ®otdéc0 Kamoleg eumelpkéc peAETeg dev  emiPefordvovy  avt) T
dwamiotmwon (Phillips, 1958). And v dAAn pepid, diaitepn Eupaocn £xel 600l Kot
010 €lv M oYEoN TOV OVO OIKOVOMIK®V JEIKTOV givor Oetikr] ko Tt cvpPoaivel
pokpompodecua. AvTd TOV TPOKLATEL £ival OTL LAKPOTPODES LA TO TOCOGTO AvVEPYIOg
Bewpeitoar aveEapmro amd Tov TIAnfwpiopd Kot ™ vouspotiky moArtiky] (Haug kot
King, 2014). Qot6co, ot Berentsen et al. (2011) vrootpiéav nwg poakporpddecsua o
Tnboplopdg kot n ovepyio ovoyetiCovioan Oetikd - 1600 BewpnTikd 660 Kot
eumelpkd. T'evikodtepa, €va onUOvVTIKO PEPOG NG OKOVOUIKNG PipAtoypaeiog sivar

aQLEP®UEVO o€ aVTO TO (TN,

YVVOMKGE, KOTOAYOUUE OTO GUUTEPAGUA OTL TPAYULOTL VIAPYEL L0 OVGIOONG

paKpoypovia oyéomn peta&d mAndmpiopov kot avepyiog (Haug kon King, 2014).

Ye mo mpoocpoteg épevvec, o Bhattarai (2016),mpaypatomoidviag AEYYOVG
ocvvolokAnpwong (cointegration test) kor cvvdgsiog/otidmrog (Granger causality
test) yw tig owovopiec tov OECD am6 to 1990 fmo¢ 10 2014, xotéAn&e oto
CLUUTEPOOUO.  OTL VOIOTOVTOL HOKPOXPOVIEG OYEoEl; HeTalhd avtdv TV Vo
petafintdv. AkOUN Kol OTNV TEPIMTTOON TOV TO EMIMESO TOV TYUMOV TOPUUEVEL
otafepd, aAAG EMOEYETOL TPOGMOPIVA GUYKOALUUEVT] KOl apavi] TAGT avOdov, oAl
Bewpeitor 611 vdpyel TAnBwpiopdc. [pémel de va toviotel, OTL po Kot HOVAOTKN

avénon tev TiHGV, Yopic teptimpla avénong, o Bewpeitor TANOBwpiopde.

O mnBopiopdg Ko  avepyia, NTov 00VO amd Ta Mo Kpicywo TPoPANUATE TOL
amacyOAncay TNy owovopio tov Ipdv Tic tedevtaieg dekaetiec. H épevva tov
(Mohseni kot Jouzaryan, 2016) 06Mynoe 6T0 GLUTEPACUO TOG OEV VITNPYE OLOSOYIKT
oxéon HeTaEyL TANOOPIGHOL Kol avepylog. Xe MEPMMTOCES OMW®G ALTNV, NTOL TNG
yopog tov Ipdv, dev Nrav duvaty M EQAPUOYYT] VOUUGUOTIKOV Kol ONUOGIOVOLK®Y
TOMTIKOV Yoo TV €mitevén otoymv ydpoing moATikng. g ek TovTOoL, Kpiveton
ATOPOITNTO VO €QOPUOGTOVV TOMTIKEG VTOSOUMV, Ol ONOIEG SPEPOLY OO TIG
ovpPoatikég moAtikég. H aBéAntn Swoaxomn g amaoyOAnons kot 1n pokpoypovia
avepyia, VIO TNV EVVOlL TOV ATOU®Y TOL SVGKOAEDOVTOL GTNV EVPECT EPYACING, OEV
UTopoLV va GVUPAAAOVY oV aénon Bécemv amacyOAnoNg , Otav N ayopd pyaciog
dev Ppioketar oe 1ooppomia -ot pichol tov epyalopévav 0ev avtioToryoOV GTOVG
wobovg 1ooppomiag oty ayopd epyaciog- (Mohseni, 2016). Me dlha Adya, m

avepyia epeavifetoar 6tov 10 KO00TOG epyaciag (oboc) elvar mhvo omd T1g TEMKEG
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amodOGEC AOY® JOPOP®V OITIDV. XTIV TEPITTMOTN OVTY], TO TOGOGTO avepyiag Oa

BewpnOei og cvvaptnon tov puOPoH avEnong tov TAnbvcsuov (Jouzaryan, 2016).

H oyéon petald minbopiopod kot avepyiog oty owovopio HTov mévto
apeieyopevn. Ot meplocOTEPEG OIKOVOUIKEG HEAETEC OTOV TOHEN aLTO  &ivan

SUPOPOVLEVES KOl GUVOEOVTOL LE CLYYEOUEVA OTTOTEAEGLLOTOL.

2xed6v OAeg o1 peréteg €xovv degitet, 0TL 0 paxpompOBecog TANB®PIGUOG elval
emnuiog yoo v owovopkn avartvuén. Ou Phillips & Lucas, 1972) e&aipovv T1g
Oetikég emmtdoelg mov €xel o mANBwpopdg PBpoyvmpdbeopa. 'Etol, opiopévor
vevbovvol Yoo ™ ¥bpacn TOAMTIKNG motebovy OTL 1 woyAevon g CRtnomng Kot ot
TOMTIKEG (101G 1 VOUIGUOTIKY] TOAMTIKY) Umopovdv vo. ypnoytoromfodv yuor v
enitevén 1oV oTOYOV NG TANOWPIGTIKNAG avaTTLENG. Q0TOG0, £XOVV OYVONGEL TIG
OUCUEVEIC EMATOOEL; TOV UAKPOTPOOeoUOL TANOWPIGHOD GTNV  OIKOVOULKN
avantuén. O pokporpdfecpoc TAnBwpiopds emnpedlel apvnTikd Kot SLUGUEVMS TNV
owovolky] avantuén. Telkd, 1 owovoK avaTTuEn aVEAVEL OMOTEAEGULATIKA TOV

TAnBwpiopd, gite Ppayvnpoddecua gite pakpompddeoa.

Agdopévng g onuUaciog TG OWOVOULKNG avATTLUENG, Kpivetal oamapaitnTto va
dtepguvnBovv Ta aitia Ko ot Topdyovies Kvovvou avtov tov deiktn. H Biproypapia
Yoo TNV OWOVOWIKY oavantuln £€0€i&e 0Tt ol mokiAio mapayoviomv enmpedlet
ONUOVTIKA ovTd T Kprtiplo LETa&D TV omoiwv gival To keQAAalo, 1 epyacio Kot n
TEYVOAOYIKT TPO0O0G. Alakpivovtal SPopol GTOYOL HE OLOPOPETIKEG TOGOTNTES KOl

TOLOTNTES OTN O1AOIKAGT0 AVATTUENG.

2opeova pe tov Fisher (1977), ot vrevBuvor yia ) xapaén moAitikng Bewpovv ot
vevikd o TANOwpiopog yopaktnpileTor ®G 6oPapotepo TPOPANUA GUYKPITIKE HE TNV
avepyia, TOGO ylo TNV OKovVopio 660 Kol yio TNV Kowvmvia gupvtepa. Eva and ta
oNUOVTIKOTEPA (NTHUOTA, 7OV OTAGYOAOVV GOPOpd TOVS OIKOVOLOAOYOLS Kot
empealel og onuaviikd Pabud kdbe ydpa, apopd otov £heyyo Tov TANOWPIGLOV,
TPOoKEWEVOL va eméABel otkovoukn ovantuén. O éleyyog avtdg yw va givon
OmOTEAECUATIKOG TPpoLToBETel TV Vmapén KatdAAniomv vrodopmv. H eumepia
VYNAOV  emmédV  avamTuEng TS TEAEVTOiEG OeKkoeTieg €xel  dlTNPNGEL TOV
Tnbopopd o yapnAd eminedo, TPOMOMVIOS TNV KOWMVIKY gunuepia Kot

TAPEYOVTOS VYNAL T0600TA S1oimong Yo TOVG TOAITEC.
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IMa mopdoetypa, Taipvoviag v mepintwon g xopog tov Ipav. daivetor 6Tt o1
avayKoieg Tpodmobéselg Yoo Tov otoyobetnuévo éreyyo tov TANBmpicpov oto Ipav
UTopoLV vo. emTeLXBOVV pe TNV LWOBETNON TOV OTOUTOVUEVOV OTNLOGIOVOUIK®OV
EPYOAEIOV KoL TIC CUUTANPOUOTIKEG VOHIGHOTIKEG moMTkéG. H ave&optnoio g
Kevtpwnc Tpdmelag Kot 1 EUMTIGTOCHV] TOV KOOV GTI VOUUGHOTIKY TOATIKY] HEC®
™G SPAVELDG Kol TNG oTafepOTNTOS VTG GE GLVOVOCUO HE TO TPOCUPUOCUEVO
owovolkd ocvoTuo oty KuPépvnon HECHO TG £YKPIONG TOL  KOTAAANAOL
TPOLTOAOYIGHOD, avaEPovTol ¢ Pacikol Tapdyovies Yoo Tov EAeyy0 TOL PLOUOD
minbopiopod. Avauévetor Ot paxpompobeopo o TANOwPoHOg elvar Kavog va
dlTnPNoEL To TOCOGTA TOV oTabepd Ge YoUNAd emimeda. o T0 okomd avtd, Oa
pENEL Vo, VITAPYEL aAANAETIOpaon petald kuBépvnong kot kevipikng tpdmelog (Pirayi

ko Dadvar, 2011).

Ot Gylfalson kot Herbertsson (2001) e&éracav v enidpacn tov mAnOwpiopov
OTNV OKOVOLKT avATTLEN. € VT TN BepnTiKN TOVG HEAETN, YPNOLOTOiNCAY EvVa
LOVTEAO OTTOL £VOEYOUEVMG 0 TANOMPIGUOC EMNPEAGE TV OIKOVOUIKT OvVATTUEN HECM
NG OTOTOUIEVOTNG, TOV TPOYUOTIKOV EMTOKION, TNG TOYVTNTOS TV YPNUATOV KOl TNG
amodotikdTNTag oty mopaymyn. H mponyovpevn peiétn e&érace v emidpaocmn tov
mTAnBwpiopod ce pokpompoddecun owovoulkny avarntuén pe Pdon ta otoryeio mov
emonoayv and 170 ydpeg and 10 1960 g 1o 1992. Ta amoterAéopata anédeisov 0Tt
0 TAnBwpiopodg tvar emlnpog otV otkovopukn avamntuén Katd nepiocdtepo and 10
¢wg 20% emoimg. Ov Vaona kot Schiavo (2007) pehétnoov v pokpompofecun
oxéon petald tov TANOWPIGHOL KOl TNG OWKOVOUIKNG peyEBuvong pe tm ypnon
petofAntav oe 167 avamtuypéveg Kol ovamTueoOUEvES Ydpeg amd to 1990 émg to
2010. Ta omoteAéopata TNG TPONYOVHEVNG MHeAETNG €dsiav  Kat®Ttato Oplo
minBopiopod 12%. O Bittencourt (2009) diepedhivnoe v oyéon mTAnBwpiopod Kot
OWKOVOUKTG OVATTUENG €0TIALOVTOS OTIC QTMOYES LOKPOOIKOVOUIKES EMOOGES LE
VYNAG mocootd TANOwpicpod ce 4 yopeg ™G Aatvikng Apepung (Apyevrvy,
BoAPia, Bpalidia, TTepov) yia ta €t and to 1970 émwc 1o 2007. Ta amoterécpatd
o0V €0e1&av OTL T VYNAL TOGOGTA TOV TANBWPICUOD EMNPENCAV TNV OIKOVOULKN
avamtuén Kot otig Téooeplc xopes. Ta vynAd avtd mocoostd 0dfynoav ce TOlKileg
Kol Oomavnpeég  OIWKOVOUIKEG  dpaoTnplOTNTES, 10IMG OTIC TOPAdOCIOKES Kot

OVOTTTUCCOEVEG OIKOVOLUEG.

37

Institutional Repository - Library & Information Centre - University of Thessaly
14/10/2023 02:57:29 EEST - 167.114.118.212



O Ortansa (2014) diepevvnoe 1 oyéon Hetald TANO®PIGHOL Kol avepYiag pe TNV
Tépodo Tov YPOVOL YL TNV Y®pa NG Povpaviag kot edwotepa pHetald TV VE®V
ATOU®V TOV aviKay otV NAkiakn opdda and 20 émg 24 etdv. Ta amoteAéopata g
£peuVvag Tov £de1Eav OTL 1 oYéon HETOEL TANOWPIGHOV Kot avepyiag oTa vEapd ATopa
dev NTov 00TE OVTIOTPOPT OVTE AUPIOPOUN. TNV TPAYUATIKOTNTA, OVTEG Ol OVO
AVICOTNTEG AVTIOPOVCAY SLOPOPETIKE GE HETPO OTKOVOUIKNG TOATIKNG. Emopévac, dev

Nrav givatl Suvotd va emikevipwOel poVO og pa avicdHTNTO.

H pelém tov Phillips kataypdeel anidg ™ petafailopevn oxéon HeTold g
avepyiog tov HITA kar tov mAnbopiopod. daivetor mog vanpée éva avtiinmtd
avtiotddpicpa peta&h mAnbwpiopov kot avepylog kotd ) dekaetioo Tov 1950 kot
dekoaetio Tov 1960 émov maPovGIAGTNKE Uid KOTAGTOOT GTASIOKNG KATAPPELGONG OTN
dekoetio Tov 1970, 6tov Kot ot dvo deiktec, dNAadn TOGO M avepyid OGO Kol O
mnBopopds, avédvoviav. Emmiéov yio 10 étog 1995 mapatnprfnke pio opoin
nepiodog otafepod kot YounAov TANO®PIGUOL TAPA TOLG CTLUAVTIKOVS KOKAOVS TOV
T0G00TOV avepyiag. ['evikOTEpA O1 GLYYPAPEIS AVOPEPOVY TS VILAPYEL L0 SVVOLLKT

epunveia g petaforidpevng oxéong TAnOmpiopod Kot ovepyiog.

H mapadociakn mpoontiky) 66ov agopd v ox£on autn HECH TNG OLPOPIKNG
oAnAenidpaong TV pcCHOV TOV YPNUATOV KOl TGOV TPOYUATIKOV HIcOmV
evepyomomOnke and v gpyacio tov Phillips (1958) kot £ywve yvoot og¢ 1 KapmOin
Phillips. Znuoavtikny €épevva mov akoAovOnce 1 dekaetia Tov 1960,cuvoyileton amod
tov Brechling (1968). Xt ovvéyewn, ot mAnbopiotikés dexoetieg tov 1970
GLVOSELTNKAV OO TNV AHENGT TOV TOGOGTAOV avepyiag, Wiaitepa aloonueiowta 6TV
yopa tov HITA. H dexaetio tov otadiokol petacynuoatiopol eEetalel to dedopéva
kafotdvtag to (nTuate oAV Mo TOAOTAOKA, OAAL TEPIGGOTEPO CNUAVTIKE oo
TOTE Y10 VAL YIVOUV OVTIANTITA amd T GKOMY TNG VOUICUATIKNG ToAttikne. H épguva
ota TéAN G dekaetiog Tov ‘70 kou ¢ dekaetiag Tov ‘80 Apyloe va acyoAeital pe
ToV TPOTO €ENYNONG TS VTOPENS OKOVGLOG AVEPYING G€ Eval LOVTEAD 1GOPPOTIOS GTO
omoio OAeg ot ayopég vmotifetar 6Tt Bo euylavBovv. Mia avaueEn oe ooty v
TPOCTABEID VIO TNV OTOdOTIKOTNTO TNG OYOPAS £PYOCiog MTav M TPoomabelo va
dtpopembel o puowkdg puBudg avepylag, Omwg Aéet o Salop (1979), e&etdlovtag
SpopeTikéG TPIPREC otV ayopd epyaciog Kabdg Kot {NTRUHOTO GLUTEPLPOPAS TOL
oyxetilovionl pe OPOPETIKEG OVTIOPAGELS OTIG HETAPOAEG TOV OVOUOOCTIKMOV KOt

TPOYUATIKOV oamobepdtov. Zoppatikd, mn pokpoolkovoulkn Oewpio amortel o
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KaTakOpLven, HakportpOBeoun xoaumvAn Phillips. Avtifeta, ypnowomoidvtag to
otoyeio g Apepikng amd to 1952 éwg to 2010, Bpébnke pia Oetikn oyéon petady
TAnBopiopod Kot avepyiag pecompdbeospo kot pokponpodecua. Avti 1 oxéon doev
Oewpeitar oOyypovn Kot 10 akpiéc puéyeboc g e€aptdtar amd v vroTiBEuEVN

oLvOTITA TOV eTyEPNUATIKOV KOKAwV (Haug ko King, 2014).

e 6, TL apopd TV mepintwon g EAAGdac, n épevva yia v koumdAn Phillips
oV yopa givar tepropiopévn. O Alogoskoufis kot Philippopoulos (1992) e&étacav
éva «opBoroYIKO avTIOTAGLOKO HOVTEAO» TANBwPIopoD Kat avepyiag Yo v EAAGSa,
10 omoio mapovclalel VYNAO TANOWPIGUO TIC TEAevTOieg VO OeKaETIEC Yo TNV
eetalopevn mepiodo (1980-2010), amodidoviag avthy TV KATAGTOCT GTNV AmOTVYiN
TOV TOMTIKOV KOUUATOV Vo 6TaOEPOTOGOVV TIG TIHEG e TNV avepyio va Eexmpilet
a6 Tov mAnbopopd. Xe €va dAho AapBpo o Llaudes (2005) e&étace 1
BpayvmpodBeoun kot poakporpodbeoun oyéon petad avepyiog kot TAn0PIGHOL Yo TIG
ropes tov OOZA, copneptrapPavopévng kot g EALadas. Ta amoteléopata g
epyaciag Tov deiyvouv OTL N ddpkelo TG avepylag Exel Waitepn onuacio yo Tov
kaBopiopd TV TGV Kol ToV cbov kot 6t Tpénet vo dobel pikpotepn Papvnta

GTOVG LOKPOYPOVIL OVEPYOLG.

Ye épevva Tov mpoypotomomOnke amd tovg Alogoskoufis kou Philippopoulos
(1992), ot gpegvvntéc kotéAnEav oe pio eumelptkny anddeEn g vmopéng g
kapmoAng Phillips oty mepintwon g EALGSaG pakpompdBecuo kol GuYKEKPIUEVA
vy v mepiodo 1980-2010 ywa v oxéon avepyiog kot TAnbopiopod. Yrnootipiéay
emiong mwg n EALGda yvodpioe €vo HOAAOV TOA®WUEVO TOMTIKO GUGTNHO Kol €Vl
TpoPfANUa otabepd vYNAOH TANOWPIGLOD, E0KA KaTd TIG dekaeTieg Tov ‘80 Kot TOV
90. O vynidg TANB®PoPdg umopel var oPeilovTOY GTNV ATOTVYIO TOV TOAITIK®OV
KOUUATOV VO, TPO-0EGUELTOVV GTN O0TOOEPOTNTA TOV TI®OV, OTWOS OVOPEPOVYV OTN|
LEAETT) TOVG Ol EpELVNTES. ATO TNV GAAN TAELPE, VTOG 0 AVENUEVOS TANO®PIGHOG o
umopovce va glye g amotédecua TV adHENON TOV EVKAPLOV OTAcYOANONS Yo TNV
EMéda kot tnv otkovopiKY] avamtuén e xdpag Hog, ®GTOCO avTd TO YEYOVOS OEV
oLVEPT. Atdpopotl Adyot Ba pmopovoay vo evBvuvovial YU ouTH TV KATACTOCT OTMG
Yo Topaderypo ot LYMAoi OPoL, N AGTAOEL TG VOLUGHOTIKNG TOATIKNG, 1 EAAEWYT
EMEVOVGE®V, 1 GLVEYNG TOAMTIKTY doPBopd Ko 1 OVOTOPKTN TOAITIKY TPOTOPOVALCL.
Ta amoteAéopata g €pevvac tovg emPePaimwcav 60Tt 1 vedOeon TANO®PIGHOV-

avepylag dev vrapyel paxkpompodbecua oty mepintmon ™ EAAlGdac. Avtibeta, n
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dokiun ovvoyng Johansen kabmd¢ kot o1 dokipég artidtTnrog Granger amoKdALYAY Lo
HOKPOYPOVIOL GYECN UETOED TOL TOCOGTOV TOL TANOWPIoUOD KOl TOV TOGOGTOV

avepyiog.

[Ipéoparta, ov Berentsen et al., (2011) vmoompi&ov 6Tt pakpompdOecua o
minbopiopds kot 1 ovepyla ocvoyetilovion Oetikd - 1600 OewpnTikd 0G0 Ko
eumePIKd. Anuovpynoov €va HOVIEAO 7OV GLVOLALEL OTNV ayopd epyaciag To
Oewpntikd otorein g épevvag Mortensen kou Pissarides (1994) otmv ayopd
epyaciog pe ekeiva tov Lagos ko Wright (2005) oty ayopd ayabdv ko £dei&av Ot
otV otabepn 16opPOTia AVTOV TOV HOVIEAOL, LYNAOTEPH TOCOGTA TANO®PIGHOV,
avEAvovTag mapIAANAO TO KOGTOG KATOYNG XPNUAT®V, LVTOYPEMVOLV T ATOUO VO
€E0IKOVOUNGOVY YPNUATO, - LE ATOTELEC A TN pelmon Tov gpmopion Kot Tov KEPOOVG -

Kot va ovénoovy to Tocootd avepyiog(Hodrick kat Prescott, 1997).

4.4. Yyéon Avepyioag pe GDP

X onuepwn emoyn to dropa aviyetomiCovv peilova xpMUOTOOTKOVOUKE
npoPAnuata, Onwe petald ALV To TPOPANUO TG ovePYlog KOl TNG AVETAPKOVGS
owovokng avantuéng. H oyxéon peta&d otkovopukng avamtuéng kot avepyiog pmopet
va Beopnbel og éva mdlh ommv owovopio. H oxéon vt ocvykatodéyetor oTig
onuavTiKOTEPES 0T Bewpia TG pakpootkovopiog kot £xel dtamotwbdel 0Tl 1oYvEL Y1
TOAMEC YDPEG Ko TEPLPEPELEG KVPIMG OTIC aventuyuéveg yopeg (Christopoulos, 2004;
Farsio kou Quade, 2003;Lee, 2000). Inupoavtikn Kpiveton 1 KATOYPOUPTH TOL OPIGLOD
tov AkaBdpiotov Eyyoprov Tlpoidvrog (AEID) mpv v cuvéyela g ovaAvong Hog.
To AEII opiletar ®¢ 10 GUVOAMKO HETPO TAPOYWYNG TOL 1GOVTAL LE TO AOPOIGLA TOV
akafdpiotov tpooTiféuevav afldv OAOV TOV BEGIKOV HOVAI®MY TOV 0GYOAOVVTOL
HE TV Tapoy®yn (Guv Tuyov eOpPOoLS Kot HEIOV S0POP®V EMOOTNCEMY GE TPOTOVTA
nov dev mepAapPavovtol oty afla TOV anoteAESHATOV Tovg). To dBpoioua TV
TEMK®OV YPNOE®V TOV ayod®dV Kol vanpectdv (copmepthapupdvovtar OAeS ot YpNCELS
EKTOG NG EVOLAUEON G KATOVOAMGONG) LETPOVVTIOL GE TIUEG ayopaoTy], peiov v a&io
TOV €lI00y0y®OV oyofdv Kol vaImpeciov M peTpodvtal ¢ To dfpolcpa TtV
TPMOTOYEVOV EIGOOMNUATOV 7OV OlovEHOVTOL ONd HOVAOES TOPAYMOYIKES HOVADES

uoviung eykotaoctoong (OECD).
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Eivon evpémg yvootd 0t 1 avepyio avEdveton TiG TEAELTOIES OEKNETIEG OE AUPKETEG
OVETTUYLLEVEG YDPES, EVAD 0 PLOUOS OIKOVOIKNG aVATTLENG LELDVETOL KOTA TNV 1Ol
nepiodo. H adénon tov avépyov atdouwv eivoar éva moAd onuoviikd (Rmmuo oe
O0AOKANPO TOV KOGO, YWPIC VoL ATOKAEIOVTOL KON KoL Ol OVETTVYUEVES OIKOVOUEC.
H owovoukn avémtuén kot to mocootd avepyiog, €ivar ot Pacikol deikteg mov
TapakoAovBovVTAL TV TOYPOVE, TOGO OO TOVG OIUUOPPOTEG TOMTIKNG, OGO KOl Ao
T0 KOO, KOOMOG ONUIOVPYOLV U0 GOPY| EIKOVA Y10 TNV OIKOVOULKT OVATTUEN HLOG
xopag. Emmiéov, n oxéon petald mocooston avepying Kol OIKOVOUIKNG OVATTUENG ™G
OYETIKOD HOKPOOIKOVOLKOL Bépatog KaAdmtel €va gvpd medio OBewpntikng Kot
eumelpkng épevvas. Etvar pio eup€mc amodektn dmoyn 6Ty OIKOVOULKTY EMGTHUT OTL
0 VYMAOTEPOG pLOUdS avénong tov AEIT pog owovopiog avédvel v anacydAnon

KO LELOVEL TNV OvVEPYiaL.

H owovopkn Biproypaeio €xer acyoindel oe Pdbog péca oamnd moAvapiBpueg
peAéteg e T oyéomn petald avepyiog Kot 0tKovopikng avartuéng. Avti n Bewpnrtikn
TPOTACT] GYETIKA e TNV Topoy®yn Kol v avepyio eivarl yvoot o¢ «NOUog tov
Okun» (1962), n omoio. omotelel ) PAOCN TOV HEAETOV YO TO OLKOVOUIKO OLTO
eawvopevo. O vopog Okun (1962), dnidver 0TL av T0 TOGOGTO avepyiag petwbel oto
1%, tote M Tapaywy” Ba avéndel katd 3%. Eropévag, yio va amopevyBodv andieieg
amd TNV ovepyio, 1N OKOVOUIOL TPEMEL VO EMEKTEIVETOL GLVEXDS. AVOGTPOQT TNG
ototrog og avénon katd 1% omv avepyia Ba onuaivel mepimov 3% omdAeio g
avénong tov AEIL Avti n oyxéon ovvendyston 6t 0 puOuds avénong tov AEIL
mpéneL vo. givan 160G PE TN OLVNTIKN TOL avAmTVLEN, akpPdS Yy vo dtotnpnOel

otafepd 0 Toc00To avepyiag(Okun, 1962).

Inuavtikn arndppota tov vopov tov Okun givon 611 to Tpaypoticd AEIT npénetl va
avantuydel tayvtepa and to dSvvntkd AEIL To mpaypatio katd kepainv AEIT pog
Aéel mowa elvar M a&la TV ayobdV Kol VANPECIOV TOL UTOPEl Vo AmOANDGEL £V
Hécog katavaAmtg eved to duvnTikd AEIL eivar n a&ia g mapaywyng étav vrdpyet
TAPNG OmacYOANGT TOL €PYATIKOD OLVOUKOD, TOL KEPOAOIOL, NG &YYElg
1010KTNO10G Kot TNG EMYEPNUOTIKNG KavdTTag TG owovopioc. O vopog tov Okun
napéxel 10 Pacikd cOvoeoUo HETOED NG ayopds ayoBmdV Kol LANPECSIOV KOl TNG
ayopdc epyaciag. EmmAéov, meprypdper m oyxéon petald tov Ppoyvmpddecuwmv

Kwvnoewv tov mpaypotikov AEIT kot tov petafordv g avepyioc. H anAidtra Tov
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elval 10 mo otafepd yopakTNPloTikd, KOODC mEPAauUPAveEL dVO0  ONUAVTIKEG

LOKPOOIKOVOLUKES LETAPANTEC.

Qot660, o1 ekTnNoelg T0v ovviekeot] Okun SoEEPOVY OMUOVTIKA HETAED
YOPOV kot teploy®v. [Ipdceata, ToAAEG peAéTeG SomoTOVOLY OTL 1] OXECN HETAED
AEII xon avepyioag dev givan 3%, 6mmg vrodnAavel o vopog tov Okun, aAld pepikéc
Qopec kopatvetor peta&v 2,5% kot 2% (Samuelson kot Nordhaus, 1995). TTapdAinia
T0. gUmEPKE amoteléopato omd kdmowo poviéda Oev mapovotdlovv aflddoyeg
amodeitelg kat dev emPefaidvovv TV avticTpoPn oyEon HETAED TOGOGTOV OveEPYIOg

KOl OIKOVOLUKTG avamtuéng, 0nmg opilet o vopog tov Okun(Sadikou et al.,2015).

Mg Bdaon ™ pebodoroyio VAR ko to te0T suvorokAnpwong Engel-Granger, dev
VILAPYEL OLTLOONG OYECT HETAED OTMV TOV dVO UETOPANTOV, KaBDG o LETOPOAN TOV
pvOpod avénong tov mpayuatikov AEIT dev mpoxodiel petafoArn Tov m0G06TON
avepylag wol oviotpdems. H peiétn vmoypoppiler emiong OTL Ot OKOVORIKEG
TOMTIKEG TNG YOPOS OV NTAV KOTAAANAES Yo TNV TPo®ONoT TG avAmTLENG KO TN
peimon g avepyiog, kabdg N TPOTAPYIKY TNYN TG amacyOANoNS NTav 0 SNUOCLog
Topéng Kot Oyt o WwTikog Topéag(Sadikou et al.,2015).

Aleg peAéteg axoloOOnoov eumelpikd tn Oepedvnon g oxéong petald
Topay®yns Kot avepyiog (Sogner ko Stiassny, 2002; Viren, 2001; Silverstone ko
Harris, 2001; Lee, 2000). Avtég ot peréteg amédei&ov Kupimwg TV eyKupoOTNTO TG
oyéong Heta&d mapaymyng Kot Tocoatol avepyiac. Topeonva pue tov Moosa (2008) o
omoiog e&€tace Vv gykvpdtNTa Tov VOpoL tov Okun ce téooepic apafikég ydPeS: TV
Alyepia, v Atyvrro, To Mapoko kot tnv Tuovnoia, damotddnke 6t 1 avénon g
TOPUYMYNG 0V UETOPPALETOL GE KEPON ATAGYOANGNG YO TIG TECCEPLS QVTES YDPES,
TpAyHa Tov onpaivel 6t o svviedeotnc Okun anodsiydnke otatiotikd acnuovtog. O
Kontek (2007) extipd 611 0 vopog Okun ypnopomotet tpelg kdoyés, T daeopd, To
YOO KoL Tr QUVOUIKT €KO0YY|, TNV omoio VITOAOYILEL TIC EMOPAGELS GTO TOGOGTO
avepyiog amd TNV TPEYOVCO TOPAYWYT, TO EXITEOO TNG TPOTYOVUEVNG TOPOUYDYNS, TO
T0GO0TO avepylog 6To TapeABdV Kol TNV avaALGT TG EXPPASVVONG TS OIKOVOLIOG M
omoio. cuvémese pe vV avénomn g ovepyiog, M omoio dev 1oyvel mhvto pOvVo

BpayvmpodBeopa, oAAE Kot pokporpOOesaL.

O Mitchell kan Pearce (2009) dwurictooov eniong 6Tl To T0G00TO avepyiog Kot 1

avénon tov AEII xwvovvion mpog v avtifetn xoatevBovvon, oAdd 1 petafoin Tov
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ToGooTOV avepyilog mpokoiel pikpdtepn emidpacn ommv oavénon tov AEIl oe
obyKplon pe to Ogiktn avaeopdc tov ocvvieheoty Okun. O Christopoulos (2004)
emiong exktiunoe 10 vopo tov Okun oe mepipepelaxd eminedo oty EAAGSa,
epapprolovtog Hovades plikdv oKDY Kot SOKIUOV GuVEVMGNG o€ dedopéva TivakKa
Kol Olmiotmoe OTL To amoteAéopato eivar ovvenr o€ €561 amd TG OeKuTpei
e€etaloueveg meployég(m.y. Osoocario ko Xteped EALGSa). O Sogner (2001) ektipd
tov vopo tov Okun yw v owkovopio ¢ Avotpiog YPTCILOTOIOVTAG TPYNVIOT
oTol(Elnl OXETIKA HE TO Tocootd avepyiog Kot To deiktn tov AEIL. O cuvteleotng
Okun Bpébnke va gtvor 4,16 o omolog apykd Nrav mepimov 2 €émg 3%. O Neely (2010)
EMECNLOVE OTL Ol Propnyovikég yopeg pHe Aydtepo puBuilopeveg ayopés epyaciog
tetvouv va éxouv Hkpotepo Okun cvuvieheotr]. AVTtO 0QeideTal GTO YEYOVOG OTL 1|
avepyla eivar mo gvaicOntn otig peTaPorég TG mapaywyns, dedopévou OTL eivan
€VKOAOTEPO Vo amoAvBobv ot gpyalopevol. O ovvtedeotg tov Okun pmopetl va
oALGEEL e TV TAPOSO TOL YPOVOL, EMEWN 1 GYECT avepylag He TV avénom tng
Topoy®mYNG €£0pTATOl Omd TOVG VOUOLS, TNV TEYVOAOYid, TIG TPOTIUNGELS, TO
Kowovikd 0o kot to dnpoypagikd ctotyeio. O Freeman (2001) e&étace to vouo
tov Okun ywo déka Propnyavikég xopes (HITA, Hvouévo Baciiero, lanwvio, Kavadd,
I'eppavia, Itario, ['aAlia, OAlavdia, Zovndio, Avotpoiia), copmepthappfavousévov
vémv e€eliEewv e Thom amocvuvhisemg Kal dtumictwaoe 0Tt 0 cuviedeotnc Okun divel
puovo pia ovénon tov AEIT og Mydtepo and dvo povadeg yio kédbe 1% petafoin tov
TOGOCTOV avePYlag yia TG emAeypéveg yopes. O Moosa (1996) eEétace 10 vopo Tov
Okun yio T1¢ ydpeg tov G72. O KLKMKOC Topdyoviag e&dyetal omd To pudud
TOPUYMYNG KOl AVEPYIOG YPNOLLOTOIDOVTAG TO OOMIKO HOVTEAO ypovocelpmv Harvey.
Ta eunepkd amoteléopata deiyvouv 0TL 0 cuvteheotng Okun givar vyMAdTEPOC 0N
Bopea Apepicn kat yapnAodtepog oty lomwvia. Ot Irfan et al. (2010) éley&av v
YL Tov VOpov tov Okun e OPIOUEVES AGLOTIKEG YDPES XPNOLOTOLDVTIOS ETHOLN
otoyyeio and 1o 1980 £mwg to 2006. Awamictwooav 61t 0 vopog tov Okun dgv 1oyveL o€
OPICUEVEC  OVOMTUGGOUEVEC YOpes G Acioc. ZOueovo HE TO  EUTEPIKE
amoteAéopato TS €pevvag, Ppédnke mwg o vopog tov Okun dgv pmopel va
emPeforwbet yio v lopdavia, yeyovog mov odnyel oto va mpotabel 6t 1 EAAeym
OWKOVOUIKNG avamtuéng dev eEnyel to mpoPAnua g avepyiog otnv lopdavia. H

HEAETN CLVEGTNOE OTL O1 OIKOVOUIKEG TTOMTIKEG OV GyeTilovTon pe TN dlayeipton g

2G7 FaMMia, epuavia, Hra, Hvwuévo BaoiAelo, lantwvia, Itaiia, Kavaddg
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{mong dev Ba €yovv onuaviikd oamotélecpo ot peiwon g avepyiog. Kotd
OUVETIELD, 1] EQUPLOYN OIKOVOLK®Y TOAMTIKOV TPOCAVATOMGUEVOV GTN dLopOpOTIKN
aAdoyn Kot TN PETappLOUIon oV ayopd epyaciog Oa nTov kataAinAdtepn and Toug
vrevBvuvovg ydpaéng moltikng otnv lopdavia. Xtnv lopdavia, ta T0GOGTAE ovepyiog
KOTA TN SLAPKELN TOV TEAELTOUMV TPIOV OEKAETIMV NTAV 0oTAON KOl EVOALAGGOUEVOL
HETOED TEPLOO®V TOAD VYNAOL apBuod avépyov tng oekoetiog tov 1990, oe
TeEPLOS0VG HETPLOL TOCOGTOV avePYiog, Omme avTtég Katd T dekoetioo tov 1970. v
TpoypaTikdTNTO, 1 0vepyia £xel avéndel amd kotd péco 6po 6% ot dekaetia Tov '70

o€ OV omo Katd péco 6po 15% t dekaetia tov 2000 (Guegnard, et al., 2005).

Enopévoc, yio va pewwbel n avepyio, o puBudc avénong tov AEII mpémer va
vrepPet tov puBud avdmtuéng g Svvnrikng mapayoyng (Tatom, 1978). Exouvv
npaypotonomOel apketéG HEAETEG MOV SEPELVOVV EUMEIPIKA TN OYEOT UETAED
napayoyng kot avepyiog (Lee, 2000, Viren, 2001, Silverstone won Harris, 2001,
Sogner and Stiassny, 2002). Avtég o1 peAéteg amokdAvyav Kupimg v eykupdtnTa
™G oxéong Heta&d mapaymyns Kot mocootov avepyiac. Ot Keller kon Nabil (2002)
vrodnA@vovv 6Tt 1 otkovopkt avartuén tov xyopodv MENA(Middle East and North
Africa region) givat avemapkng 6€ GUYKPION LE TO EPYOTIKO SLVOUIKO TNG TEPLOYNG
Kot 0Tt 1) VYMAN avdrTuén dgv eyyvdton kaAd amoteAéspata oTny ayopd epyociog. O
Zonzilos (2000) g&étace emiong avtn tn oyéon omv nepintwon g EAAGdac, kotd
v mepiodo 1965-1999. Ta ocvumepdopatd Tov LTOONADVOLV OTL OV 1| GLVOALKT|
nopaymyn avéndet katd 1% tote peidveton n avepyia, ceteris paribus, kotd 0,28%. O
ovyypoeiag wyvpiletatl 6Tt 0 enimedo avepyiag oty EALAS dev pumopel va peumBet
TEPALTEP® LLE TNV VIOOETNGT TOATIKAOV TOL GTOXEVOVY GTNV EVIGYLGN TNG GLVOAIKNG
Ghmone.

O1Bean «ou Pissarides (1993) otnv épeuvd tovg HEAETNOOV TPMTOL TH O)EOT
petalld avepyiog Kot OKOVOIKNG aviamTuéng paxkpompdbeopa. Xpnoiuonoinoay &va
HOVTELO OAANAETIKOAVTTOUEV®OV YEVEDV TOV TPOTOTMOMONKE Yoo Vo EMITPEYEL TN
Biooyn avartuén kot v avalntnon epyaciog, Kot SmicTOmooy Tmwg 01 OVGUEVEIS
Beopol oty ayopd epyaciag, 6mwg n avénon ¢ aviietdduiong g avepyiag, to
KOGTOG OmOoTAoNG KEVOV BEGE®V Kot 1 SLOTPOYUATEVTIKY 16Y0¢ TV £pYalOUEVOV
avédvouv Vv avepylo kot T pelwon G OmAcYOANONG Kol TNG OIKOVOLUKNG
avamTuEng, Kol EMOUEVOC VLTAPYEL ML OpVNTIKY oxEon Hokpompdecua peTa&y

LOKPOYPOVIOG OIKOVOLIKNG avamTtuéng kon avepyiag. H idw paxpoypdvia apvntiky
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oY€0M TPOEKLYE KOL GE HOVIEAN HE MUL-EVOOYEVT] OVATTLEN KOl CLGOOPELONG
avOponvov kepaiaiov (Irmen, 2011). Eivow evdiagépov 6Tt 11 avénon g avepyiog
NTav 7o EVTOVI KATA HEGO OPO GTIC EVPAOTAIKES YDPESG € cVyKkpiomn e T Hvopéveg
[MoMteieg, av kot o puOudc avénong tov AEIT akolovOnoe éva mapdpolo mpdtumo
Kol 6TIG OVO otKovouiec. Tumikd, avTd VTOONAGVEL OTL 1] GYECT LETOED OVTOV TOV dV0

uetaPAntav dev eivan n id1a peta&d tov okovopmv (Haruyama kon Leith, 2010).

O Caballero (1993) Bprike évav addvapo Oetikd chvoeono peta&d avantuéng Kot
avepylag otic HITA kot 10 Hvopévo Baciielo and 10 1966 ¢ 1o 1989. Amd v
GAAN mAevpd, ot Bean ko Pissarides (1993) die&nyayav avaivon yio T YOPEG TOL
OOZA xat 0g PpnKav omoladnmote oxéon Hetalld g avEnong g TapoywytKoT TG
Kol TG avepylog, ektdg amd po apvnTikn oxéon peta&v 1975 ko 1985. Avtifeta, ot
Aghion kot Howitt (1992) avérto&av o epmelpiky avaivon Booiopévn og 20 ydpeg
tov OOZA kot Bprikav ovTd TOV ATOKAAOVGOAV [0 AVEGTPAUUEVT] GYECT GYNULOTOC
U. T mpoceata, o Herwartz kou Niebuhr (2010) avértuéav éva otkovopeTpikd
HOVTELO Y100 VO, LEAETNGOVY TN GYEom UETAED avamTuéng kau avepyiog, Aappdavovtag
®¢ aeetnpio Tov vopo tov Okun. Tt puerét tovg, ot Herwartz kon Niebuhr (2010)
dwmictwoav 6t 1 oyéon petafintav petafdiretor petald Tov xopov kot e&aptiTot
oe peyaho Pobud amd to mAaiclo g ayopds epyaciog (emdopato ovepyiog,
SLOTTPOYHATELTIKT] SVVOUN T®V GLVOIKATOV KAT.). TéAog, M eUmEPIK] AVOALGT TOL
Carmeci kot tov Mauro (2003) katédnée 6To GLUTEPUCHO OTL Ol ATEAEIES TG OYOPAC
epyaociag (petpoduevn avoAoyio  OVIIKOTAGTOONG Oovepylog Kol TLUKVOTNTO

GLVOIKATMOV) £X0VV APVNTIKEG LAKPOTPODECLLEG EMMTMOGELS GTNV OVATTLE.

O Pissarides (1990) cvvdvaloviog €vo. TVTOTOMUEVO HOVTEAD avalnTnong Kot
aVTIOTOlY(lOG UE TN OLVATOTNTA OIKOVOUIKNG OVATTUENG, KATEANEE GTO GLUTEPUGHLOL
OTL VITAPYEL APVNTIKOG CLGYETIGUOC LETAED avATTTLENG Kot avepyiag. AvTi 1 opynTiKn
oyxéon elval yvooty og 1 enidpacn kepaiaonoinone. EEdAlov, vrdpyet emiong éva
eowopevo eEokovounong amd tovg Bean kai Pissarides (1993) mov donAdverl pua
apvntikn oxéon petald ovepyiag kot avamtuéng. Amd v GAAn mhevpd, ot Aghion
ko Howitt (1994) avéntuéav éva véo Bempntikd GUuVOesHO PETAED AVT®V TV 600
HETAPANTAOV: TO ONUOLPYIKO QPALVOUEVO KATAGTPOPNG, TO omoio mpocdlopilel o
Betikn oyxéon peta&d avamtuéng kot avepyiag. Télog, o Acemoglu (1997) napovciooce
TO QOIVOUEVO OTOTLYIOG GLVIOVIGHOV, TO 0moio kobiepdvel o BeTikny cvoyétion

avapecso oty avepyia kot v avantuén yopic Kovovikd oyedacpo. Iho npdoearta,
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o Lingens (2003) avéntuée éva Bempntikd LovtéLo Baciopuévo ot oxéon avantuéng,
avepyiog Kol GLVOIKATOV. ZOUE®VE, LE TOV 1010, ivor duvatov va vrdpéet pia OeTikn
N opvnTikn oyxéon peta&d avamtuéng kol avepyiog, oavoroyo pe v o&lo g
eMoTIKOTNTOG NG VTOKatdotoong Hetad yopnmAng Kot LYNANG  €1dikevong

epyalopévov.

Ta povtéda tov Pissarides (1990) ko tov King ko Welling (1995) katéAn&av
0TO CLUUTEPOCUO, OTL VITAPYEL APVNTIKOG CUGYETIGUOS LETAED aVATTLENG Kot avepyiog,
6mov oto povtého tov King kot Welling (1995), o pubuog avamtuéng ennpedlet
Oetikd TV mopdpetpo Tov pvOpov avalnmongs. Iopoampndnke 411 610 pOVTELD TOL
Pissarides (1990), n avénon tov pvOuod avantvéng odnyet oe avénon tov apBpov
Kevov 0écewv, eved oe ekelvo tov King kot Welling (1995) avty n avénon g
avamtuéng gaivetalr g odynoe oe avénon g mpoondbelog avalnnong Tov
epyolopévav  TPOKEWWEVOL  va  HeTaQEPBOLV  oE  MEPIOCOTEPEG  TEPLOYEC
napayoyikdémmras. Or Haruyama kou Leith (2010) otpi&av 10 Bewpnrtikd tovg épyo
OTIG EUMEIPIKES amodei&elg 6Tl 1 oyéon puetalh avamtuéng Kot avepyiog umopel va unv
etvatl avoyKaoTikd 1 idto HeTa&h OA®MV TV OIKOVOHLDV. ZVYKEKPIUEVO, POIVETOL OTL
vrapyet etk oxéon neta&d avamtuéng Kot avepyiog yia o dedopéva tov HITA ko
OPVNTIKNG GYEONG YO TO EVPOTIKE OeOOUEVA. ZOUPOVO LE TOVG GUVTOKTEG, Ol
dwpopég otn vopobeosio yio v mpootacio TG amacyoAnons 0o pmwopovcav va
aroteAéoovv poe mbavy e€fynon yu avTéG TIG SPOPES OTN GYECN OVATTLENG-

avepyiag.

Mmnopovpe va modpe Tmg o ohdayr otov puiud avantuéng £xel 000 avtifeteg
emdpaocels. [patov, n enidpacn kepararomoinone, 6mov &vag YounAdtePog pvOUAC
avVATTUENG UEIDVEL TIG OTOJOCEL OTNV OAcYOANGCT, OVEAVOVTOG TO KivnTpa TV
epyalopévaV Vo amo@EVYOVV avTi Vo aGsKOUV TPooTtadeta. Avtd cuvendystar avénon
TV picBov ®ote va oot pnBel 1 onuepwvn T g amoPifacng n onoia eivar ion pe
v mapovoa a&io TG AoKNoNG TPOSTADELNS, AVEAVOVTOS £TGL TO EMIMEOO AVEPYING.
Ag0tepOV, VTLAPYEL £VOL ATOTEAEGLOL OLVOKOTAVOUNG ONAAON £VOS YOUNAOTEPOG PLOUOGC
avdntuéng Bo  HEWMOEL TO TOCOCTO OVOKOTOVOUNG HEG® TG OLVOUIKNG TNG
KataoTpoPng / dnuovpyiag Béocemv epyaciag. Me dhAda Adyla, pe pio younAotepn
TEYVIKN TPO000, 01 KatvoTopieg Oa elval Aydtepo cuyvES, TPAYLA TOL oNpaivel OTL Ot
epyalouevol givan mBavoTEPO Vo SaTnPNGovY TN dOVAELE TOvG. AVTO oNUAivEL OTL OL

dvepyot, Ba givarl mo dVoKoro va Bpovv doVAELL. AVTd HEIDVEL TNV EEMTEPIKN TIUN
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EMAOYNG Kot avEavel Ta KiviTpa tov epyalopévemv Yo Vo aoKNoovy Tpootddela,
00MYDVTAG G€ YOUNAOTEPO GO Kot younAdtepo eminedo avepyioc. Avtd Bsmpeitan
10 amotéleoua g avepyiag. Emopévac, evd 10 amotéAespa TG KEPAANLOTOINGNG
odnyel oe apvnTikn oyéon HETaED ovamTuéng Kol ovepyiog, TO OMOTEAEGHQ

avoKoTovoung onuovpyet pa avtifetn oyéon.

Amo v eumepiky] migvpd, ot Herwartz ko Niebuhr (2010) avéntvéav éva
OLKOVOLETPIKO HOVTEAO Yoo Tn UEAETN TNg oxéong Heta&d tng ovamTuéng Kot g
avepylag. Aappdvovtag 1o vopo tov Okun ®g onpeio ekkivnong, ot GuYYPOQEic
e€€tooav apKETOVG TOPAYOVTEC TOL Bl LTOPOVGAV VO ETNPEACOVY TNV OVTATOKPION
TOV TOGOGTOL ovepyiog o€ o petafoin e avénong g mapaywyns. Ev cvvropia,
ot Topayovteg givar ot akdAovbot: (1) n vouobesia yo v ayopd epyaciag, n omoia
umopel va owénoel 10 KOGTOC TPOCAPUOYNG TNG amacyoinong (2) m toueokn
dwpbpwon pog owovoptag, mov onuaivel 0Tt pio EapeTikd  eEedkevpévn
owovopio pmopel va gival mo gvdAmtn og ducpeveic droTopayés (3) ot owovopieg
OLGGMOUATMOONG, Ol OTTOIEG EVOEYETOL VO LEUDGOLV TIG VITAPYOVGES TAGELG avalTnong
Kot (4) T TEPLPEPELOKA YAPAKTNPIOTIKA, OTMOG 1 MAKIOKT SOUN TOL EPYOTIKOD
duvapkol 1 1 EKTadeLTIKN €Midoom Tov TANBVGHOV. £T0 TANiG10 TG Vvopobesiag yia
™V ayopd epyaciog, ot cuyypaeig avérafav (@) GUGTNUA ETOOUATOV AVEPYING, TO
omoio mePLAUPAVEL EVEPYNTIKEG TOMTIKEG YL TNV Oyopd epyaciag, ovoroyio
AVTIKOTAGTOONG EMOOUOTOS OvEPYIOG Kot OBPKELD SIKAIONATOS, B) TPocdoptords
Tov wmoebov, ocvpmeplopfovoprévng TG TLKVOTNTOS TOV CLVOKATOV Kol NG
GLALOYIKNG OLOTTPAYUATEVOTG, HeTAlD GAA®VY Kot Y) vopobesia Yo TV Tpoctacio TG
anacyoinong (EPL), petpoduevn pe ogiktn avotnpotrog tov EPL. Ot cuyypaeic
KatéAn&av oto copmépacpa 0Tt "og mepLpepelakd eminedo, to0 1% tng avénong g
TOPAYOYNG UEUDVEL TO TOc0oTd avepylag katd mepimov 0,14 mocootiaio povada
(Herwartz kot Niebuhr, 2010). ITapoéia avtd, 0 EKTIUOUEVOS AVTIKTUTOG TOWKIAAEL
HETOED TOV TEPIPEPELDV, O OeTIKO avTIKTUTO GE OPVNTIKO OVTIKTLTTO, OVAAOYQL LE
TIC TEPLpEPeLeg mov e&gtdlovion otnv avdivorn. Me dAia Adyw, avtd onuaivetl oti,
TPMOTOV, TO. EBVIKE Kol TEPLPEPEIKA YOPAKTNPIOTIKE EMNPEALOVY TO GNUASL KOl TO
péyebog g oyéong avantuéng-avepyiog kot 0e0TEPOV, o1 Bespol TG ayopds epyociog
naiovv kaBoplotikd poAo yw avt) T oyéon. Ot ovyypageic dNMAwoov Ot TO
oVOTNUO TTOPOYDV avepyiag teivel va avénoet tov ocvvtedeot Okun, o omoiog

oLVETAYETOL M0 TIU TANGECTEPN OTO UNOEV Kol, MG €K TOLTOV, WEI®ON TOL
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OLOYETIGHOV HeTAED avamtuéng kou avepyiog: EmmAéov, toviCovv 61t 1 EPL dev
eoaivetal va mailelt pOA0 6€ avTi TN oxEéon Me o £vvola OTL 1 onuacio e givot
yopunAn kot teptbwpilaxy. Térog, ot Carmeci kot Mauro (2003) mapovciacav eniong
L0 EUTEIPIKT AVAALGT CYETIKA UE To OEGIKG dpyava TG ayOpas EPYOCIOG Kot TNV
OKOVOUIKY] avamtuén yio v tepiodo 1960-1990. Awomictmoay 0Tt 0 AdY0G avepyiog
(To TOGOGTO TV EMOOUATOV OvVEPYIOG £VOVTL TV UICOMOV) Kol 1 TUKVOTNTO TV
oLVOIKATOV (TO pHeEPIOD TOV GLVIIKAMOTIK®OV £PYOLOUEVAOV EVOVTL TOV EPYOTIKOD
duvapkov) 1 advvapia TG ayopds Kat, 1img yio v avénon tov mebov Evavtt tov
Hobov KpdTnone - €YoV apVNTIKEG HOKPOTPOOEGUES EMMTMGELS OTNV AVATTLEY.
"Eyovv eniong mpoteivel Evav dapopetikd tHmo mpdchetov emttokiov, o Adyog Lcdmv
avé epydTn oTNV Kotd KEQUAV KATOVAA®DGT, O 0T010G £XEL OPVNTIKO OTOTEAEGLO GE
oxéon petafd tov puOpov avdmTvéng Kot TG akapyiog TV Oeopumv TG ayopdg

epyaciog.

Ot Fanti ko Gori (2011) mpdtewvav pia dwpopetikny doknon pe Paon v
emidpacn €vog KATOTATOL HIGHOD GTNV OKOVOIKN OovVATTLEN. ZUVOLOGOV Lo
ocuvnOopévn aAiniosmikdioyn yeveov (OLG) og g KAglot) owovopio OmTov puo
tomikn Asrtovpyio mapaywyng Cobb-Douglas kot pia kofépynon mov aoyoAeiton pe
JOMAVES KOl LLE EMOOUOTO OVEPYING, TTOL XPNUATOOOTOVVTOL £ OAOKANPOL UE POPOVG
ad valorem. Xto mAaicio avtd, 1n avénon 1oL KATOTOTOL [GOOH €yl VO
OLPOPETIKEG emmTOGES. AmO TN pio whevpd, vrmapyel Oetikn emidpoacn oy
efowkovounon pécm g avénomng Tov €1I600MUATOS TV WMGBOTOV epyalopévov
(mocBoroywn emidpacn). Amd v GAAN TAELPA, LTAPYEL APVNTIKY ETMITTOCN GTNV
eEowovounon Aoyw g avénong g avepyiag amd Vo koviio avtifetov onpeiov

(emintoon avepyliog).

[Ipdtov, T0 OGO TV MWOP®V HEWDVETOL AOY® NG Heiwong tov apBpod twv
anoacyorovpévav epyalopévov. Qotdco, ot epyaldievol mov S1aTnpovV TN d0LAELL
TOVG €EOIKOVOLOVY TMPO TEPLGGATEPOLS TOPOLS, Ol omoiol emnpedlovy BeTikd Vv
eEowovounon noépwv. 'Etol, 11 Guvolikn enidpacn oty eEowkovounon givor af€Boun.
2OpQmva e TOVG GLYYPAPELS, aVTO To TeMKO amotédeoua Ba eEaptnOel oe peydro
Babud amd 6v0 petafAntéc: To TOCOGTO AVTIKATAGTOONG KOl TO PAPOS TG EIGPONG
gpyaciog oty mapaymyn. Me dAha Adyo, 10 HIGOOAOYIKO amOTEAEGHA KLPLopyE
otV EMOpOCN TNG aveEPYING, €4V TO TOGOGTO AVTIKATAGTAONG £lval LYNAOTEPO Ao

10 o)XeTIKO PBapog ¢ e1opong epyasiog. AtoOntikd, avtd onuaivel 6Tt 1 opyNTIKN
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EMOpaON NG MHEIWONG TOV AMOGYOAOVUEVOV  €PYOLOUEVOV OTNV  TOPOUYOUEVN
Tapaymyn avtiotaduiletor meplocOTEPO amd TV ovepyio Kol £xel 0PEAN UECH NG
Oetikng emidpaong oty efowovounon. To amotélecpo ovtd GULVETAYETOL OTL M
0éomion ehdytotov pebov umopet va mpombnocel v otkovopukn avamtuén (Moreno-
Galbis, 2012). Q¢ ek toVTOV, KAT® ad £TEPOYEVEIG OEEIOTNTEC, O GLYYPUPENG OElYVEL
Ot 1 emidpaom Keparaomoinong eival cuvnO®G To KVPIOPYO ATOTELECUO, OO YDVTOG

o€ oL apVNTIKN oYéon pHetah avamTtuéng Kot ovepyiog.

Ot Mauro kot Carmeci (2003) pe v gUmEPIKN TOVS dlEPEHVNOT, EAEYXOVTOG TNV
avepyia, amédeliav mmwg oivetal va vITdpyel BeTikKdg Kot oNUOVTIKOS aVTIKTUTOS TG
tprtofdOpiag exkmaidevong oe pakpompodbeoun otkovopkn avantuén. EmmAéov ot
Mauro ko1 Carmeci (2003) £0e1&av otV €pguva Tovg OTL TO TOCOGTO aveEPYiag EXEL
POAO GTNV OKOVOLIKT OVATTLEN, LE TNV £VvOola OTL UTOPEL Vo ETNPEACEL APVNTIKA TN
oyxéon neta&y exmaidsvong ko epyasiog, mepropilovrag ta BeTikd amoTeEAEGHATA TOV
VYNAOTEP®V EMMEOWV EKTOUOEVONG KOl TEAKA TNV apVNTIKY €Midpacn otov puOud
avantuéne. ‘Etot, autdg o pubudc avamtuéng Ba givar pa Btk cvuvaptnon (1) tov
emmédov ekmaidevong tov avlpdmvov kepoiaiov, to omoio eoptdTol 6€ UEYAAO
Babud amd v AmOTEAEGLOTIKOTTO TOV GYOAKOV GLGTHLATOG Kot (2) TOV TOGOGTOV
amacyOANoNg mov emnpedlel dpeca tn oyéon petad ekmaidevong Kol pyaciog Kot
®G €K TOVTOV, TO EMIMEDO TOV TOPAYWYIKOD avOpadmivov kepaiaiov. Ot Mitra kou Sato
(2007) mapovctdlovy Ho EUTEPIKT OVAALGT Y10 VO KOTOVOT)COLV TOV OVTIKTUTO TMV
OLKOVOLLLMV GUGCMPEVCTG GTNV ATOTEAECUATIKOTITO KO EMOUEVMSG GTV OIKOVOLULKN
avamtuEn Kot v avepyia. Qg KOPLO OMOTEAEGUOTA, Ol GUYYPUPELS KATAAYOUV GTO
ocvumépacpo 0Tt vrapyxel Oetikn (0AAE oyxetikd younAdtepm) emidpoon TV
OIKOVOUIDV GLGCOPEVONG otV amotedespatikoétnta. [Hap 'OAa avtd, vrdpyer o
OeTikn €M{OPACT TV OIKOVOULAV GLGCMOPEVCNG OTNV AVATTLEN KOl TNV ovepyia,
TPAYUO TOV onuaivel OTL M TEYVIKN amoteleopatikdtnta givar HOVO €vag omd Tovg
OLVOEOUOVG HETAED OKOVOULMY GLGGMPEVOTG KOl OIKOVOUIKNG avATTUENG, KOOMG

dev umopel va eEnynoet TANpwg tn BeTikn oyéon HETAED aVTOV TOV dVO0 HETARANTOV.

O Lal et al (2010)vmoctnpilovv 0Tt | LYNAN eninTOoN TG AvePYiag GuVETAYETAL
v avenapkn a&lomoinomn Tov SBEcIUOV TOP®V £PYUCING GTN YMPO 1| GTNV TEPLOYN
peréngc. O Evans (1989) ypnoytomolel 0dopéva Yoo TNV QUEPTKOVIKT Okovopia omd
70 1950 éw¢ t0 1989, mpokeyévou va a&loAoyNoEL TN GYEoN HETAEL TNG oWENOTG TOV

AEIT ko1 tov mocootov avepylag. O ocvyypagéag Somotdvel OTL LRAPYEL
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paxpoypovio oxéon petasy g avEnong tov AEIT kot g avepylog oe mepimov 0,30,
ooppmvo, pe to gvpniuato tov Okun. O Prachowny (1993) ypnowomolel o
Aertovpyio Topaymyng otV omoia meplapBavel Tapdyovteg Onmc 1 ¥PNOYLOTOinoT
TOV KEPOANIOL Kot 0 apBpnds TV wpav epyaciag. Otav ektelel TI¢ TOAVOPOUNGELS
OVAUESH GTO KEVO TTOPAYMOYNG KoL TO YAGUa avepyioc, Ppiokel TOAD UIKPOTEPES TIUES
Yy TV enintoon g pelmong g avepylog katd 1% oty adénon g mapaymyng ce
oxéon pe v mepimtowon tov Okun. O Weber (1995) ypnowonotel téooepig
SPoPETIKEG HEBOSOVS Yo TNV €0 YWY TOV KUKAIKOV GUVIGTOOMV TNG TOPUYWOYNG
Kol TG avepyiog. Avtdg ¥pNOOTOlEl To KUKMKA GTOLXEID Y10l VO VTOAOYIGEL TOV
ovvtereot Okun ywa v owovopia tov HITA yia tv mepiodo 1948-88. Onwg
VIOYPOUUILEL, 0VTEG Ol TPOGEYYIoELS OEV JOPEPOVY AMO TOV EUTEIPIKO GYESOGUO
TOVG, 0AAG Baciloviol o€ S0POPETIKES OIKOVOLUKEG OVTIANYELG OXETIKA UE TN OYEoT
AEIT-avepylag. Ta amotedéopatd tov dgiyvouv OTL Ol EKTIUNGEIS TOV GLVIEAEGTY|
Okun emmpedalovtol amd TG YPNCHLOTOL0VHEVES HeBOSOVS. ALOMIGTAOVEL OTL Ol TIUES
TOV GLVTEAESTN KLpaivovtal and -0,22 £wg -0,31, avtioTpEPovTog £TG1 TOV 10YLPIGHO
611 0 ovvtedeotng Okun givor pddiov otabepdc yopw omd v Tyun -0,3. O Gabrisch
& Buscher (2006) Bewpodv 011 o1 duokopyieg TG ayopds epyociag Oev
dwdpapatiCouv onuaviikd poAo oy €ENYNON TOL VYNAOD TOCOGTH avepyiog.
Qotoco, 1 avénon tov AEIT kupropyeitar amd tnv 1pdodo e Tapay®ytKOTToS Kot
1N CLVIGTAOGO TNG GLVOMKNG {NTNONG Yo TNV AmacyOANoT €ivol TOAD younin yuo vo
pewwoetl onpovtikd to vynid eminedo avepyiag. O Singlair (2009) Bewpel 611 o1
HUOVIIEG UETOKIVIIGELS GTNV TTOPOY®YN Kot T0 mocootd avepyiog twv HITA estvon
ONUOVTIKES €ENYDOVTOG TIG CLVOAIKEG dtakvpaveels. EmmAéov, n ocvoyétion petald
OAAOYODV GE OVTEG TIG GEWPEG TPOKLTTEL GE HEYOAO Pabud AOyw ™ oyéong UeTaEy
TOV HOVILOV GLGTATIKOV TOVG. Mepikés HeAéTeg £X0VV VTTOAOYIGEL TOV GUVTEAEGTN
Okun cg dhheg ydpec, dnmwg o Mossa (2008). Yroroyiler tov cvvieheot Okun ce 4
apafikég yopeg kKatd v mepiodo 1990-2005. Awmiotdverl 6Tt 1 a&io Tov Okun oy
Alyepia givon -0,011, - 0,001 omv Atyvrro, -0,00009 oto Mapdko kot 0,001 oty
Tovnoia. Ot S. Feng, Y. Hu kot R. Moffitt (2017) peretdvrog v owovopio g
Kivog, mopatnpodv Ott mopd v peydAn ocvoy€tion mov emkpotel petald g
avepyiog kar Tov AEIT otig mepiocdtepec yopes, N Kiva cvykekpyéva gpoaviCet
ovyvé Kpn kol TOAD otabepn) cvoyétion petald tov dvo petafintov. Telkd,
epappoloviag éva Okd TOug VWOdEYHo pETPNomg TG KwEQkng  avepyiog,
KataAnyovv o€ LYNAN ovoxétion peta&d tov dvo petapintov. Emiong o
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M.F.Tesfaselassie (2013) omodeikvoel OTL 1 YPNYOPOTEPT OIKOVOWIKY OVOATTUEN
oonyel og peimon g avepyiog otav T enineda TANO®PIGHOV glval oxeTKd LYNALL.
Yvumepaivel Aouwdv, 0Tl VIapyeL éva EMimedo TANOWPICHOV KAT® Omd TO Omoio M
OLKOVOLLKY] OVATTTUEN LELDMVEL TNV ovepyio KoL ovTioTpoPa Yo enimeda TANO®PIGHOD

TAVO Ao TO EVOEIKTIKO.

Téhog avapopikd pe v mepintwon ¢ EALGSag ot Apergis kot Rezitis (2003),
Christopoulos (2004) e&etdlovv 10 KOpog ToL vopov tov Okun Yo TIg EAANVIKEG
neplpépetec. Ta eumelpikd vpnuaTo, GTNV TPMTY, OV TOPOVGLALOVYV OMUOVTIKES
TEPLPEPEIOKES OLPOPES, evd delyvouv emiong 01t N oyxéon tov Okun vméotn
dwpbpotik] oArayn 1o 1981. Zmnv mepiodo avth, TO EUNEPIKE OMOTEAEGULOTO
amokoAvTToLY 6Tt 0 vopog tov Okun pmopel vo emiPePormbel yuoo €€ amd TIg
dekatpelg meplpépeteg e yopog (eoptacheica mepiodog 1971-1993). EmumAiéov, n
vrdbeon g EAMGOog kivnoe to evowapépov otovg Karfakis, Katrakilidis, and
Tsanana (2014), ot onofot e€etdlovv ™ oxéon avepylag Kot Tapayyng oty EALGda
katd v mepiodo 2000-2012 kot emPBefotdvovy OTL | TPAYUATIKY] TOPAY®OYN Elval
ONUOVTIKY Y10 TI LITOGYOUEVEG HEAAOVTIKEC UETOPOAEG TG ovepyiog. AkOun mo
ONUOVTIKO , givol OTL TaPEYOLV GTOLYEID GYETIKA LLE TOV LOYVPIOUO OTL 1| VITOKEIREVN
oxéon efaptdtoar omd TNV  KOTAGTOOT TOV EMYEPMUATIKOV KOKAOL, KOOMDG
SmoTOVEL OTL 1 OVTOTOKPIOT TNG OVEPYIOG OTNV TPUYUOTIKY] TOpoy®yn sivow
woyvpdTEPN OTAV GLUVATTOVTOL GUUPAGEIS TPOYUOTIKNG OIKOVOUIKTG OpacTnplOTnTOS
napd Otav enekteiveror. Mg tov TpOTO 0VTO, AMOKOAVTTOLV TNV VIOPEN oG

OGVULETPNG GUUTEPLPOPELS.
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Kepararo 5°: Xopeg PIIGS

5.1 I'vopwio pe ta PIIGS

To axpovouto "PIGS" avagépetal oto T€06EpA «VOTIOY EVPOTAIKA KPATN, TNV
[Moptoyoria, v Itario, v EAAGSa ko v Iomavia kou peténerta v IpAavdio.
Avtég ov yopeg vanpéov ot mo mpoPAnuatikés owovouieg g Evpmlmdvng kou
Oeopntikd, dOev NTav evolapEépovcec  yio  emevovcel. O Opog  dpyloe  va
ypnopomotleitan ot cuintnoelg yio  oevpvvon g EE kot v ekkpepovoa ONE,
yopifovtag v I[loptoyaria, v Itaria, v Iomavia kot tqv EAAGOa, avdioya pe to
OLPOPETIKO  OKOVOUIKO TOVG 1OTOPIKO, TOL a@opovoe Tov mANbwpiopd, to
EAMEILLATO TPEYOVOADV GUVOAAAYDV KOl TOV TPOLTOAOYIGHOV, TA LYNAL TOGOGTA
avepyiog o¢ amoTéleopa ™G apyng eEEMENG TG mapaymYNS Kol To dnpudcto xpéog®
(Mundell, 1997, Gros, 2000 - Eichengreen xot Ghironi, 2001). Ot Adyot g
owkovopukng kpiong ota PGS ftav oyt pévo (i) n un pudulouevn xpnuatoddmmon 1
AAM®OG VIEPYPNUATOSOTNGON, aAAG Kat (i) 1 OIKOVOUIKY KOl EUTOPIKT) OVIGOPPOTTiOL
peta&d tov pedov g Evpolodvng, (iii) n wtdon tov T0600TdV KEPSOVG OTHV
TPOYUOTIKY  otkovopion kat (IV) 1 omotuyio TOV TPOYUATIKOV KEPSDV V.

aVTIGTOOLIGOVY TOL OTKOVOULIKE KEPOT.

Qot660, T0. «PIGS» gpeaviotrkav yio Tpdn eopd otnv Wall Street Journal otig
6 NoguPpiov 1996 ce éva koppdrt g perroviikic ONE tov T.Kamm (1996) kot o
Opoc améktnoe mepatépm EAEN pHE TO evpim¢ dladedopévo akpmvopo «Bafling

PIGS» 1oV yopov vioBetdvtag To vopspo tov vpd to 2001.

Tnv 010 mepiodo, o dpog ypnowonombnke emiong o€ Eva aKAONUAIKO TAAIGLO,
and tovg Borzel (2001) kou Rodrigo kot Torreblanca (2001), vrodeikvdovtog 0Tt M
IpAavdia mpémet va cvumepidnedet kot avt) 6to akpovopo. H éviaén g IpAavdiog
OTO OKPOVOULO GAAAEE TNV £VVOL0L GE LILOL OIKOVOLIKT] £VVOL0L TG «TTEPLPEPELOCH N TNG
OIKOVOUIKNG TePBmPloToinong ev YEvel TEVTE YOPES PpioKOVTAL GTNV TEPLPEPELD TNG

‘Evoong, evd dvo amd tig mévie, n IpAavdia kot n EAAGSa, sivor yewypoagukd

3Apketd péin tov PIIGS aviipetdmilov coPoapd otkovoptkd pdPAnpua Adym tov Snudctov xpéovg
- 10 XPpE€0G TOL OMOKTHONKE Ao AN 0V ¥PNOLUOTOIDVTOG TO VOUIGHO TOV daveloTh). O AdYog Yo Tov
omoio ot ydpeg NTodv KpoTIKE KEPGAAo gival va avERcovy T ¥pNUatoddTnorn Otav o SIKA TOVG
vopicpoto etvor advvapo kot actadn. To mpoPAnue pe avtd to €idog ypéovg givar o Kivouvog
afémonc. H EALGSa kuptépynoe otig avnovyieg tmv enevoLT@V 0Tav EEKivoOV VoL avIiGLYOVV Y0l TO
eav Ba givar og Bom va eEopAnoet to dnudcto viépoyko ypéog tv 300 6ie. Evpd ($ 419 dio.).
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OTOUHOKPVOUEVES omtd TV vtoAlowtn ‘Evmon, yeyovog mov amotelel amd povo tov €va
emmAéov Oéua  evdwpépovioc. H avamtuén tov yopdv ovtdv  mopovctdlet
OVOHOLOTNTEG KOl (QOIVETOL VO GUVOEETOL HE OOPOPEG OTNV TEXVIKN TTPAOJO, TIG
eMOOCELS TNG AYOPAS EPYACIag, TO MInEdO eKmAideLONG, TIC dueces EEves emevoVOELS
Kol TIG TeYVoLOYIKEG e€eAietc, petald dAAwv (Grima and Caruana, 2017, Thalassinos
and Dafnos, 2015 Liapis et al., 2013 Allegret et al., 2016 - Boldeanu and Tache,
2016). EmmAéov, otic ydpeg avTéG, 0 YemPYIKOG Topéns amotehel LOTIKN GLVIGTOCH
0G0V 0Qopd T0 PeEPId0 ToL akaBAPIGTOV EYXDPLOV TPOIOGVTOC Kot yopaktnpilovrat,
Y10l TOVG GKOTOVE TMV EVIGYVGE®V T®V dapfpoTiK®OV Tapeimv, ¢ KobuotepnUéveg o€
oyxéon pe v vroérowmn Evoon 6cov apopd v avémtuén. Avtég o ydpeg vésTnoay

eniong anmiela aviayovietikotntog (Massson, Andrade,2017).

Koatd v epuedvion g kpiong tov evpw, oto téAn tov 2009, onueindnke
tepdotio abENon on YpNom Tov 0pov. H akadnpaikn yprion tov 6pov eKpiyvuTaL TO
2010, eotialovtag otnv owkovopukn oxéon tov PIIGS pe v kpion tov gvpd 1o 2008
6mov ToPlIGS yivovtoalr Guvdvopo TOV YOP®OV OV EUTAEKOVTOL GTNV EVPOITOIKN
Kkpion ypéovg (Hallet and Jensen, 2011). O Pitelis (2012) emwcodeiton ta PIIGS, gvéd
ocu(ntd mog Eexivnoe M kpion tov gup®d pe v O v EAAGda. Emiong, o
ouvovaopog g Iphavdiog wg mepipepetakod kpdtovg g EE kot g 16000V g
OTNV OWKOVOUIKY Kpion tavtdypovo pe ta «mapadoctoakd» PIGS, eaivetar va €xet
katactnoel v IpAavdia Tpogovi vroymoeta yuo évtaén oto PIIGS. H Iphavdia kot n
[Toptoyoiia, pall pe v Iomavia kot v EAAGSa, omotehovv TV opddo TV yopov
«ovvoyne» evtdg g Evpomaikig Evoonc. O opiopdg avtdc kabopiomnke pe
dtevpuvon g 10te EOK mpog ) Nota Evponn to 1981 kon 1o 1986 ko yevvnOnke
amd TV avtiknyn 0Tl N EVOOUATMOT OTIS YDPES TOV TEPIPEPEIDV TV Evpomaikmy
Kowottwv Ba cuvenaydtav pérpa yroo va AneBodv voyn ot dapopés ota emineda
avantuéng Lains, 2006). Ocov apopd 1o katd kepainv AEIL kot ou téccepig nTav
Kéto and to 75% 1ov pécov dpov g EE kot eEaxorovBoiv va mepiéyovy opiopéveg
amd T PTOYOTEPES TEPIPEPELES TG Evooong. Extdg and Tic oikovoutkég avicOTnTEG,
Kot o1 téooepig Ppickovtar oty mepipépeia s Evmong, evd dVo amd T1g 1€66p1s, 1

IpAavdia ko EAAGSa givan yemypagikd amopakpuopéves and OAeG TIG VTOAOLTES.

To ocvvolo TV ywpodv mov amoptilovy tov «Oao» PIIGS emdiwkovv va
TOPOVGIACOVY  ONUOVTIKE (NTAUOTO  OIKOVOUKNG  €VmdOelng, TPOKEEVOL Vol

dlepeuvnBovv TolEG KOWOTNTEG €Vl CNUOVTIKOTEPES KOl TTOEG OKPPDS eVTAOELES
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npénel va eEgtactovv. o mapdaderypa, o deiktng onuoctov ypéovg g Itaiioc rav
Yoo TOAD Kopd OPKETO VYNAOS Y®PIG Vo TPOKAAESEL avnovyio Kot ftov Aydtepo
extebeyévn ot petafintotta otig debveig ayopég and 6, Tt ot dAheg ywpeg. Onmg
kataAnyer o Boltho (2001), omv ItadMo 1 owovopkny avamtuén odnyndnke
TEPLOGOTEPO OO PELOVOUEVOVG ETLYELPNUATIEG, TPMDTO GE KPATIKES EMLYEPTNGELS KO
apyoTEPO O WOIMTIKEC. TNV TPAyUaTIKOTNTA, M IToMa, eediyOnke cOppova e TG
KaTELOVVOELS OV OQPEIAOVTAY TEPICCOTEPO GE OLOPOPETIKA OKOVOUIKE onueia
exkkivnong (6mwg mn vroavantuén) , oe coPapés emtepikég duvdpelg (Onwg ot

TOYKOOULEC O10PPOEC TETPEAAIOV), o€ TOAMTIKEC emA0YEG K.a. (Boltho, 2001).

Ta televtaia ypdévia mapatnpeitor po adénon epmotoovvng otig yopeg PGS,
ektoc and v EALGSa, Adym tng Pertioong tov BepeMmdmdv apydv, TG avénong g
Mong, ™g avodov TV efaymydv Kot tng Heiwong g avepyiog. Avtol ot
Tapdyovteg £xovv kaboploTiky onuacios Yoo TV 001yNon OLTOV TMV OWKOVOULDV
Tiow o611 Odpopég Tovg. EmmAdov, 1 UMIGTOGUVI TV EMEVOLTAOV GTIC YDPES OVTES
avéavetal, kKabwg oty Iloptoyorio, v Itaria, v IpAavdio ko v lomavia,
JMOTAOVOVE OTL Ol OMOJOCELS TOV OEKAETOV KPOTIKOV OHOAdY®V givol og
YOUNAOTEPO EMIMEDD GULYKPITIKG UE TIG OMOOOGES TMOV TPONYoLpEVOV €Tmv. Ta
YEYOVOTA aVTA Ba 00NYGOVY GE LEYUAVTEPO EVIAPEPOV YO TIC YDPES OVTEG KOL, MOG

€K TOVTOV, KOADTEPES EMEVOVTIKEG EVKOALPIES.

5.2 O1 01KOVOUIKES EMOOGELS TMV YOPOV GVVOYNG

Ta mo onpavtikd tpofAiuata mov aviipetonilovy teptiapfavovy ta akdiovba

YOPUKTNPLOTIKAL:
* 1 amovsia dtopopomomueEVNS Prounyavikng Baong,
* vrepPorikn e£Gptnon and TovV YEMPYIKO TOUED,

* 1 GYETIKA LUKPT] 0yOPd GTOV TOUEN TMV VINPEGUDY, 1| omoia pmopel va givon
TOAD cuykekplévn, o palikdg tovplopdg mov amotel coPapéc VITOJOUES Kot
TEPPAALOVTIKOVG TEPLOPICLOVE,

* YOUNAG EMITESQ VTTOSOUMY GTOVG TOUEIS TV UETAPOPDV, TNG EVEPYELNS, TOV

VEPOL KOl TOV TNAETIKOILVOVIDV,
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* VYNAO KOOTOC avafaduionc g Prounyavicg Kot TV VTOOOU®OV AOY® T®V
CUUQPOPNCEMY NG AYOPAC M TNG CLUUOPP®ONG UE TOVG TEPPAALOVTIKOVG

KOLVOVIGHLOVG.

AOY®D oVTOV TOV SopBpOTIKGV TPOPANUATOV, 01 YDPEG GLVOYNG NTAV ATPOBLLES
va el6éABouv og éva kovO vopucpa emeldn Ba ydoovv €va onuaviikd epyoieio
OIKOVOUIKNG TOMTIKNG, TO omoio Oa vmotinovoe 10 Voo, Go propovcope vo
TOVLE OTL KOl Ol TEVTE YMPEG £XOVV EMTVYEL, 0€ KAmowo Babuod, tn cOykiion pe tov
péso o6po g EE-14, eved m eumepio kabevdg amd avtodg @oivetor va eivol

OLOLPOPETIKY.

[T ovykekpyéva, ywo v I[optoyoria kor v Iomavie, av kot ot xdpeg
oLYKAIvoLV pog Tov péco Opo ¢ EE-14, 10 yaopa mapéueve mold vynio ota T€An
g dekaetiog Tov 2000, dtevphHvovTog akduUN TEPIGGOTEPO T dekaeTio TG kpione. H
IpAavodia, e omolag to katd kepainv AEIL avepyotav yopm oto 60% tov pEGOL
6pov g EE-14 10 2000, fjtav katd 1o 0g0TEpN YpoviKn mepiodo e€étaomg mdve and
70 HEGO OPO KoL TAV TO MO EMITUYNUEVO UETOED OVTAOV TOV TEVTE YOPOV. TEAOG, 1

nopeia avamtuéng g EALGdac kabvotepel oe oyéon pe TIC AAAES TPELS YDPEC.

IMivaxag 5.1: ETiorog puOpdg avénong tov katd kepainv AEIL 1998-2016

Xbpeg 1998- | 2004- | 2010-
2004 | 2010 | 2016
Greece 1,3 2,7 -47
Ireland 6,1 3,4 -1,9
Italy 1,9 11 -1,8
Portugal 3,6 1,1 -1,1
Spain 2,9 2,2 -1,6
EE-14 2,6 2,2 -1

Source: World Bank and authors’ calculations
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5.3 H g&éMén tov PIIGS oto ypovo (1998-2016)

Koatd v mepiodo 1999-2002, ot mévie ydpeg GLVOYNG TPOCKMOPNCOV GTHV
evp®l®VM Kot TO Koo ToLg VO givarl topa 1o evp®. [lpooywpovrag otnv ONE,
oL YOPeS aVTEG dev NTav TAEOV € B€0m Vo akoAovBNcoVY o €BVIKT VOLUGHOTIKN
TOAMTIKN KO ETPETE VO KOAOVONGOVV L0l VOUICUOTIKT TTOALTIKT) KOWVY] G€ OAOKANPN
mv Evpolovn, av Kot ot olkovopukée cuvOnkeg MoV oNUOVTIKG OPOPETIKES OO
ekelveg Tov AoV pedodv g Evpoldvng. Ev 1o peta&y, ot yopeg tov Evpomnaikon
Noétov €dei&av vynAd ehdeippata, éva onudol Ot KdtL dev AgltovpyNoce GMOOTA.
[Ipdypaty, watd 1 Odpkeld ovVTAG TS TEPLOOOV, Ol YDOPEG OLVOYNG OEV
EKUETOAAEDTNKAY TNV gvkaipio vo enm@eAnBobv amd ta YounAd emitdOKL OV
TPOEKLYOV OO TN VOUICUOTIKY €VMOT, TPOKEWEVOD VO EKGLYYPOVICOLV TIG
OLKOVOLIEG TOVG KOl VO BEATIOCOVV TNV AVIOYOVIGTIKOTNTA TOVG. AVT. 'autov, péypt

10 2006, o1 yhpeg avTés yvmdproay vrepPoikd enineda kataviiwons (Burda, 2013).

Kotd v tehevtoio dekoetio, ke pio omd avtég tic yopeg elxe ybost v
AVTOYOVIGTIKOTNTA TG, amd TAEVPAS KOGTOVG TOPUY®YNG, EMEDN Ol TIUES Kot Ot
picBol avénbnkav taydtepa amd Tov HEGO OPO TOV KPATOV HEADV TNG €VPOLOVNG
(Kéto xor Karcoding, 2012). Edv ov yopec oavtég eiyov tv evkapio va
EKGLYYPOVIGOUV TO PLGIKO TOVS KEPAANLO KO TNV VITOJOUN TOVG, Bo UTopovcay Vo
KOTAGTOOV OVTIOYOVIGTIKOTEPES OTIS e&aywyég Tovg. 'Etol, to dnuocio ypéog oTig
Y®peS cuvoyns, oG mocootd tov AEIL eiye avénbel onuavikd kot ov yopeg elyav
avaykaotel vo emPaiovv oavompd pétpa Atodomroag. Qotdco, mn peiwon TV
EMEUATOV HECH TNG OOENONGS TOV POPOAOYIKMV GUVIEAEGTAOV, 1| OEVPVVOT TNG
QOPOLOYIKNG PBdong kot 1 peimon Tov damavav yio ayadd kot vInpecies, Kabdg Kot
ot LeTaPIPACELS T®V VOIKOKVPLOVY, EVO QoiveTal v doveilovy moTOTEG, 0EV UTOPOHV

vo, aotehécovy T Pdon yia otkovopkn avamtuén oto uéAdov (Burda, 2013).

2y nepiodo petd to 2007, n Evponaiky Nopopotikn Evoon eaiveton va givon
TEPLOCOTEPO LA TPOKANGN TTOPEL Lo EVKALPIO YiaL TIG YDPEG CLVOYNS, KABMG Ol TAGELS
VeeoNS elvan PPAVELS Kot oTIC TEVTE YOPEeS. XT1S apyég tov 2010,1 kpion ypéovg otnv
Evpolovn frav tpaypotikotra, pe v EAAGda 610 pdtt tov kukAmva kot cofopd
npoPiuata oty Iplavdio, v [Moptoyario kar v Iomavia (Anand et al., 2012).
Y1 10 Maiov 2010, ot gvpomaiol VTOVPYOL OIKOVOUIK®Y ONUOVPYNOAV TPLETES
TaKETO oTafepOTNTAG VYoug 750 O10EKATOUHLPIOV EVPD YL TNV VTOGTHPIEN T®V

acBevéotepov peddv g evpolovne. H EALGSa, n IpAavdio ko m Tloptoyoirio
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TPETEL TPDOTO. VO TPOGTOHNGOVY VO LELDGOVY TO ONILOGLOVOUIKE Tovg eEAAeippata Mo
va emtevydel avtd, Nrav ovoykaio va avénbet 1 dupeon Kot ERpecn eopoioyio Kot vo
npoypatoromel onpavtiky pHeiwon TOV S0mOVAOV TOL TPOVTOAOYIGHOV HECH
cofopdv TEPIKOTOV TOV MoOOV Kot TV ovvidéewv. Evtodtolg, avtéc ot
TPOTEWVOUEVEC TEPLOPIOTIKEG TOMTIKEG €yovv emikplfel Kabdg cvyvd odnyodv oe
KOWMOVIKEG OVIGOTNTEG KO OVOTAPOUYES, YOPIS VO LELDVOVY CTUOVTIKA T, EAAEILOLTOL.
Avto opeileton emiong oto yeyovog OTL M mpoomabeln eEAAEWYNG 1 UEIOONS TOL
ONUOGLOVOLIKOD EAAEIUIOTOC GE [0l OLKOVOUiOL OV avTIHETOMILEL Vpeon umopet

TOVAQYIoTOV Vo Kobvuotepnoel v emiotpogn g otnv avamtvén (Lipsey et al.,

1992).
5.4 AwoypOappaTIKI] OTELKOVICT] KOl 0T0GOPNVIoT] BUCIKAOV EVVOLAOV

Mo ™ dtevkdivvon g pebodoroyiog KabdS Kot Yoo TNV EVKOAITEPT EpuUNVEin
TOV OMOTEAEGUATOV TG epyociag Oo NTav GKOTO VO OTOGUENVIGTOVV OPIGUEVES
Bacwkég évvoleg kol vor yivel 1 SOYPOUUOTIKY] TOPOVGINGCT TOV OEOOUEVEOV OV
ypnoomomdnkav v va deiovpe g KivOnKoy KoTd TN SIUPKELD TNG XPOVIKNG
neplodov mov eEetdlovpe. XTIC VOTNTEG OV £TOVTOL Bl TOPOLGLUGTEL 1 TEPLYPOPT|

KO 1] S0y POLLOTIKT OTEKOVIOT] QVTOV TOV LETAPANTOV EEYOPLOTA.

i) To mpaypotiké oxaddapioto eyydpro Tpoiov otic ydpseg PIIGS

To mpaypatikd AEIT amotipnd v a&io g mapayoyng ayabdv Kot LINPESIOV GE
otafepég TWES TOL €ToVg Phong. XTOL CYNUOTE TOL OKOAOLOOLV EYOovpE TN
OLYPOLLOTIKY OTEKOVIGT OOV TOPOLGLALETAL TO TPAYUATIKO aKaBdpIoTo £YXDPLO

poidv Yo Tig yopeg PIGS.

57

Institutional Repository - Library & Information Centre - University of Thessaly
14/10/2023 02:57:29 EEST - 167.114.118.212



5.1. Avoypappoatikn anewkovion tov [paypatikod AEII otig yopeg PIIGS

4 J 4
Mpaypatiko AEMN aro to 1998-2016
60
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To mpaypotikd axabapioto eyyopro mpoidov 7y OAeg tg yopeg PGS,
napovciale po avEntikn ton péxpt to 2008 Smov Exovue TV omapyn S
OWKOVOUIKNG Vpeons. Amd v évapén g oKoVOoUKkng Veeomng, mapotnpsital po
WIKPY] TTTMOGN TOL TPOYUATIKOV OKOOAPIGTOL €YXDOPOV TPOIOVTOG Yo TS YMDPESG
IpAavoia, Iomavia ko Tloptoyoiio Ady®m TV APEC®V OWKOVOUKAOV UETPOV TOL
eMoebncav and TG KVPePVNOELS TV YOPDOV avTdv. Ao 10 2012 kou €metta yio Tig
YDOPES AVTEG SLOPOLvETAL 1] aENOT TOL deikTn awToL PEYPL Ko T0 2016 mov amotelel
TO €VPOC TNG HEAETNG LG OOV KOL TTOPOTNPOVLE OTL O CLYKEKPUEVOGS OEIKTNG OYEOOV
ayyilelr to emineda tov 2008 ko Mo cvykekpyéva otn yopa g IpAavdiag ta
Eemepva. AvtBétmc, otig xdpeg ™ EALGSag kot g Itaiiog vrdapyet amd o 2008 ko
petd po katakdpven mttdon tov deikt RGDP péypt 1o 2013 6mov avakdémTeTon n
kaBodikn tov mopeia Ko Tpoomabel va oparonomBel og yoaunAd Opwg nineda OTMG

exetva mov vanpyav to 1998.

i) H petavaotevon otig yopeg PIIGS

H petavédotevon opiletoar o¢ n pévium 1 mpoocwpiviy UHETAPOAN TOL TOTOL
EYKATACTOONG VO OTOLOV, LG OHASOS 1 EVOG KOVMVIKOU GLVOAOL. dG GpUIVOUEVO
EMOUEVMG, 1 HETAVAGTELOT) GYeTIlETOL APESH [IE TN HETAKIVIION LELOVOUEVOV ATOUMV
N/xon peydlmv opddmv TAnbucpol 1660 610 £6mMTEPIKO 060 Kol PETAED KPAT®OV AOY®
KOWOVIKOV HETOPOADY, OIKOVOUK®V Kol TOMTIKOV KPIGE®V, EMOVOCTACE®MV Kol

TOAEP®V, TNG OOVUUETPNG  KOTOVOUNG TOV  TOYKOGUIOL  TAOVTOL  UETOED

58

Institutional Repository - Library & Information Centre - University of Thessaly
14/10/2023 02:57:29 EEST - 167.114.118.212



OVOTTTUGOOUEVOV KOl OVOTTUYUEVOV YOP®V, TNG TOYKOGHOG omopphOuiong g
ayopdc epyaciog, TV avOpOTOYEVOV KATOGTPOPAOV (GUUTEPIAAUPAVOUEVIC KOl TNG
KMUOTIKNG 0AAoyNG Kot TepBailovtikig vroPdOuiong peyGAov mEPLOY®Y TOL
TAOVIAT).

210 OYNUOTO TTOL OKOAOVOOUV &Yovpe TN OYPOUUOTIKY] OTEKOVION OTOV

napovotdletal n petavdotevon yia Tig yopeg PIIGS.

5.2. Awypappotiki) oeikévien g Metavaosteveng otig yopes PIIGS

Metavaoteuon otig xwpeg PIIGS anod 1998-2016
1,200,000
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H petavédotevon «aB’ OAn 1t Odswypotikny  mepiodo  mapovoidler o
SLLPOPOTTOMUEVT] EIKOVOL GE OAEC TIG VO UEAETN Yopes. Ztnv IpAavdio kot v
[oravia mapatpeiton avénon tov petavactav pexpt to 2008. And v Evapén g
OLKOVOLLKTG VPECTG EAUTTMOVOVTOL Ol BE0EIC epyaciog He amoTéEAEGUO OAOEVA Kot
MyOTEPOL LETOVAGTEG VO TPOTILOVV TIG YDOPES avTEG UEYXPL Ko To 2010 O6mov €xovpe
o opoAn pikpn avénom g petavactevong. Apywd, oty EAAGSa kot tnv
[Toptoyodio éxovpe P pikpn avENGN ™S HETOVAGTELONG TOL OPEIAETAL GTO £PYOl
TPOETOHOGIOG Yoo dVO peYdAa afAntikd yeyovota Tov OAVUTIOKOV ayDOVOV KOl TOV
Evponaikod mpotadinpatog modoseaipov avrtictorya péypt to 2001. Anod 1o 2002
Kol £TELTO, 01 OVO YDPEG TAPOVGIALOVLY KOTAKOPLPT UEIMOT TG LETAVAGTEVONG AOY®
mg évtaéng otv Evpolovn kabog peiobnkav ov Béceic epyaciag eEoutiog

petapopds epyoctaciov ektdg Evpoldvne. And to 2004 kot peTd 1 HETAVAGTELON
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otafepomombnke vy peydio ypovikd ddotnuo. ‘Eva onupoviikd ctoryeio yu v
EMéda oty mopeio g petavdotevong ivol 1o yeyovog 0tt amd 1o 2015 uéypt ko
onuepa vdpyel poydoio aHENCT TOV HUETAVAGTAOV TOV OPEIAETAL GTOVS TOAEIOVG GTO
Ipax ko ™ XZvpia. Térog, n mepintwon g ItoAiag mapovsialel dVo TEPLOSOVE

éviovov petaforav uéypt kot 1o 2014 6mov Kou otabepomoteitar.
iii) O IA0wpLopndg otic yopes PIIGS

[Iinbopiopdc eivar 1 ovveyng adénomn  ToL  YEVIKOL  EMMEIOL  TIUADV
LL0G OIKOVOUIOG O€ [0l GUYKEKPLUEVN YPOVIKY TEPI0d0, 7OV TPOKOAEL TTMOGN
OTNV AYOPOOTIKN SVUvaun, Kobde kabe povada ypnuotoc ayopdler Mydtepa oyada
Kot vanpeocies. Avoykoio ovvOnkn vy v vmoapén tov mAnbwopiopov egivar 1M
petafoln TV Tw®V. Agv  veiotaTor OTOV Ol TWES Topapévouy  otafepic,

aveEaptTmg av elval vymAég 1 oyt

Yto oynuoTo TOL OKOAOLOOVUV EYOovpEe TN OOYPOUUOTIKY OTEKOVICT) OTOL

napovctaletar 0 TAnBwpiopdc yuo tig yopeg PIIGS.

5.3. Awypappotiki) oreikévien tov IIn0mpiopov otic yopeg PIIGS

MANOwpLopocg otic xwpeg PIIGS ano
1998-2016
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Y derypatikn mepiodo mov efetdlovpe pe ™ Ponbela Tov SlaypAppATOg
napatnpovpe O6tL 0 TANBwPIGUOS Tapovsiace avéntikny mopeio. And 1o 1998 mov

apyiCoope ™ perétn pog o TAnBwpiouds Ppioketal oe yoaunAd enimedo e OAEG TIC
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xopec PGS 61011 6heg avtég o1 ympeg eopovpevng g EALAdag elyav e16éA0et o
1999 omv Evpoldvn kot cov éva amd Tt Kpitnple. cLYKAIONG TG GLVONKNG TOv
Mdaoctpiyt NTav Kot 1 datnpnon o€ yapnAd eninedo tov TAnBwpiopod. Ocov apopd
v EALGSa 10 kprtipro avtd viomomOnke 1o 2002 6mov £xovpe Kot v €viaén g
ot0 gup®. Tm ypovid ¢ owovopkng Veeong mapoatnpeitol pio Tpoomadeln
eElooppomnong tov TAnbwpiopod oe OAeg Tig yopeg PGS extog g IpAavdiog mov
vmp&e peimon dOTL giye @tdost oto p€yioto emimedo. Térog, to 2012 €yovpe

otabepomoinon Kot Tpocmddeia peimong Tov TANOWPIGHOD Y TIg VIO PEAETN YDPEC.
iv) H avepyia otig yopseg PIIGS

H avepyia etvon n xotdotaon evog atdpov, mov eved givor tkavo, mpdbvpo kot
dwbéoo va amoacyoindei, dev dOvaton vo Ppet epyacio kot gueaviletor otav

vrdpyel TAeovalovoa TPocPopd £pyaciag.

Yto oynuoTo TOL OKOAOLOOVUV EYOovpEe TN OOYPOUUOTIKY OTEKOVICT) OTOL

TapoLGLALeETaL TO TOGOGTO avepyiag yua Tig yopes PHGS.

5.4. Awypappotiki) oeikévion g Avepyiog otig yopes PIIGS

Avepyia yia ti¢ xwpeg PIIGS anod to
1998-2016
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Amd 10 Gvwbev Sudypappo mov deiyvel TN SwokOUOvVon NG ovepyiag OTIg
OVYKEKPIUEVES YOPES TOPATNPOVUE OTL 1 avepyia datnpnOnke oe younAd emimeda
TP amd TNV owKovoulkn veeon tov 2008 extdg g ItaAiog m omoila elxe Mo
VYNAOTEPN avepyio GLYKPLTIKA e TIC vToAoweg ydpes. Ev cuveyeia amd to 2008 Kot
émeito Eyovpe amotoun avénon g avepyiog mov Ba pmopodoope vo movpe OTL

oxed0V dmAactaotnke pueEYPL 10 £10¢ 2012, Amd 1o 2012 Kou petd €yovpe mpoomadeia
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o€ OAEG TIC YOPES Vo LEL®BEL 1) avepyio OOV Kot 1) Tpootdlela avtn eneTedydn, TANV

¢ ItaAiog mov otabepomomnke oe vYNAGL emineda.
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Ke@dlaro 6°: Agoopéva

6.1. Evcayoyn

Aldpopeg pehéteg €xovv eEetdoel TN oxéon petald avepylag kol So@OpwV
HoKpOOIKOVOLK®V petafAntav. Euelg Ba aoyoinbovue pe 1 oxéon mov €xel m
avepyle pe T HETOVAOTELGON, TOV TANOWPICUO Kol TO TPAYUATIKO 0KaOAPIGTO
gYYMP1o. X10 TopdV KePAA0 Tapovstdloviot To dedopéva Tov Ba ypnoiponombodyv

o010 EMOUEVO KEPAAOLO TNG EPYOCING.

Apywd, yivetar o TPOGOOPIGUOC TV OedOUEVOV NG €pEvvaG, HE TANPN
napovsiocn Tov cuUPBOAnV Tov Ba ypnoipomombovy, TV HoVAS®V HETPNONG KoL TNG
YPOVIKNG TEPLOOOV TOV OPOPOVV. AKOUN ovagEpeTon 1 TNyn om’ Omov €ywve 1
dvtinon tov dedopévev. A&ilel va onuewwbel 0TI 6TV OKOVOUETPIKY avAALGN

ovumepAdPaple Kot T YEVOOUETAPANTY TG OIKOVOUIKNG Kpiomg.

6.2. Ilpocoropiopdg TV dedopévev

Ta dedopéva TOv YPNGILOTOIOVVTOL GTNV TOPOVCH EPYOUCIo VOl Yo TIG YDPES
PGS oniaon g ( Iloptoyariag, Itoriog, Iplavoioc, EAAGSag xat Iomaviag). Ot
uetofAntéc eivor mn Avepyio (unemployment), o ITAnbwpiopog (inflation), to
Ipayuatikdé  Axobdpioto Eyydpio Ilpoiov (rgdp) kol mn  Metavaotevon
(immigration). H mepiodog pehéne yio v épevva pog sival  wepiodog 1998 Emg
2016 ko1 ta dedopéva mov ypnoponomdnkay givar etnola ko panel.Ta dedopéva,
cLVMEYOMKav amd Tig Paocelg dedopévmv Eurostat Database yio v mepiodo perétng
nmov e£eTAlovpE Kol TO TOKETO 7OV YPNGULOTOOVUE OTNV OVOAVLOT pHog gival To
Eviews 9. IIio avolutik@ 7opovctdloVUE TIG YPOVOAOYIKEC OEPES  TOV

LOKPOOIKOVOLUK®V LETOPANTAOV TOV YP1CLUOTOONKAY Yo TAVEA.
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O ypovoroyikég oepéc mov amoterovv 1o taveh UNEMPL
TV 1opav PIIGS givar:

Metafint

IAnpogopieg

UNEMPL_POR Avepylo g

[Moptoyoriog. (Ze yrlddeg dropa).

Seasonally adjusted, Etfcio. Agdopéva,
Eurostat Database, ITepiodoc: 1998-2016

UNEMPL_ITA - Avepyia g Itariag.
(Ze yraadeg droua).

Seasonally adjusted, Etfocio Agdopéva,
Eurostat Database, ITepiodoc: 1998-2016

UNEMPL_IRL-Avepyia g IpAavdiag.
(Ze ydoeg dropa).

Seasonally adjusted, Etfolo Agdopéva,
Eurostat Database, ITepiodoc: 1998-2016

UNEMPL_GRE- Avepyia g EAAGSOG.
(Ze yrdoeg dropa).

Seasonally adjusted, Etfowo Agdopéva,
Eurostat Database, ITepiodog: 1998-2016

UNEMPL_ESP- Avepyio g Iomaviag.
(Ze ydoeg dropa).

Seasonally adjusted, Etfolo Agdopéva,
Eurostat Database, ITepiodoc: 1998-2016
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O ypovoroyikég oelpéc mov amoterovy 10 Tavel INF tov

yopov PIIGS givo:

Metafinti IIinpogopicg
INF_POR- [MnBwpiopdc ™G Seasonally adjusted, Emowa
[Moptoyoriog. (ITocootiaia petaffoin). Aedopéva, Eurostat Database, 'Etog

Bdaong 2015 Ilepiodog: 1998-2016

(ITocootiaia petafoin).

INF_ITA - IT\n0wpiopdg g Itariog.

Seasonally adjusted, Etiola

Aedopéva, Eurostat Database,

Baonc 2015 IMepiodog: 1998-2016

‘Etoc

INF_IRL - II\mBopwopudc g Seasonally adjusted, Etowa
IpAavdiag. (ITocootiaio petaforn). Aedopéva, Eurostat Database, 'Etog
Baonc 2015 Tlepiodog: 1998-2016
INF_ GRE - TIIAnbopiopog g Seasonally adjusted, Etowa
EAAGSag. (ITocootioia petaffoin). Agdopéva, Eurostat Database, 'Etog
Baonc 2015 Tlepiodog: 1998-2016
INF_ESP - IIMBopiopdc ¢ Seasonally adjusted, Emowa
Ioravioc. (ITocootwaio petafoin). Agdopéva, Eurostat Database, 'Etog
Baong 2015 Iepiodog: 1998-2016
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O ypovoroyikég oelpéc mov amroterovy 10 maveh RGDP

TV yopav PIIGS sivar:

Metafinti IIinpogopicg

RGDP_POR - [paypatiko Seasonally adjusted, Emowa
Axobdpioto  Eyydpo  IIpoidv g | Aedouévo, Eurostat Database, ‘Etog
[Toptoyariog. (XIA1AOEQ). Béong 2010 Ilepiodog: 1998-2016

RGDP_ITA - [Mpoypatikod Seasonally adjusted, Etiola
Axabdpioto Eyyopio [Ipoidv g Itakiog. | Aedouéva, Eurostat Database, ‘Etog

(X1boeg).

Baonc 2010 IMepiodog: 1998-2016

RGDP_IRL - [Mpaypatikd Seasonally adjusted, Etowa
Axobdapioto  Eyydpio  IIpoidv g | Aedouéva, Eurostat Database, ‘Etog
IpAavdiag. (X1adeq). Baonc 2010 ITepiodog: 1998-2016

RGDP_GRE - [Mparypotico Seasonally adjusted, Ethola
Axofdapioto  Eyyopio  IIpoiov g | Aedouéva, Eurostat Database, "Etog
EXMLGSag. (X1Addeg). Baonc 2010 ITepiodog: 1998-2016

RGDP_ESP - [payuatikod Seasonally adjusted, Emowa
Axabdpioto  Eyyopio TIpoidv g | Aedopéva, Eurostat Database, "Etog
Iomaviag. (Xdoeg). Baomng 2010 ITepiodog: 1998-2016
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O ypovoroyikég oelpéc mov amoterovy 10 waveh IMMIG T@v

yopov PIIGS giva:

Merapint Minpogopieg
IMMIG_POR - Metavaoteg g Seasonally adjusted, Emowa
[Toptoyaiiog. (Atopa). Agdopéva, Eurostat Database, Ilepiodog:
1998-2016
IMMIG_ITA - Metavdoteg NG Seasonally adjusted, Emouw
ItoAiog. (Atoua). Agdopéva, Eurostat Database, Ilepiodog:
1998-2016
IMMIG_IRL-Metavaotecg ™mg Seasonally adjusted, Emowa
IpAavdiag. (Atopa). Agdopéva, Eurostat Database, Ilepiodog:
1998-2016
IMMIG_GRE-  Mgtavdoteg ™G Seasonally adjusted, Ethola
EMédoc. (Atopa). Agdopéva, Eurostat Database, Tlepiodog:
1998-2016
IMMIG_ESP-  Metavdoteg g Seasonally adjusted, Emow
Iomaviog. (Atopa). Aedopéva, Eurostat Database, Ilepiodog:

1998-2016

Crisis- &ivol 1 yeLdOUETAPANTH TOL OPIGALE Y10 TNV TAYKOGLLO, OIKOVOLIKT KPioT).

H petafint) avt maipvetl tipég 0 yuo v mepiodo 1998 éwg to 2007 won tipég 1 yuo

v mepiodo 2008 £wc 2016.
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6.3 Ileprypa@ikd otaTIOTIKA

2V evOTNTO TN TOPOVGLALOVTOL TO TEPLYPAPIKA GTOLXEID TV UETAPANTOV Kot
avaAvoviot T amoteléopato yo T yopeg PIIGS. Xtov mapokdto mivaka €xovpe
otoyeia, ommwg M péon Tl (Mean), n péyotn (Max) ko n eddyom tyunq(Min).
Axoun, tapatifetar n omikn andkiion (Std. Dev) tov pécov, N onoia TPOKVTTEL IO
N Oloipeon TG TUMIKNG OMOKAIONG TOV OEIYHOTOC HE TNV TETPAYOVIKN pilo TOV
ueyébovg tov kabdc ko 1 acvupetpioo (Skewness), m omoia yapaxtmpiler v
KOTOVOUN OPVNTIKY ] 0plotepn €0V AapPavel apvntikés TinéS Ko Oetikn n de&id edv
hapPaver Oeticéc .Epocov vrdpéet Oetikn acvppetpio  péon tiun eivon peyaAvtepn
amod TN OWIUEGO KOl OVTH HEYOADTEPN Oomd TN UEYIOTN TN, €VO TO avtifeTa
OTOTEAEGLATO TPOKVTTOLV GTNV apvnTikn acvupetpio. Ev cuveyeia, o cuvieheotig
KOPTOONG AVOPEPETOL OTNV KLPTOTNTA TNG KATAVOUNG TOV dedopévev Kot Aappdvet
povo Betikég tipés. Eav n tiun tov etvon pikpodtepn tov 3, n katavoun yopoaktnpileron
TAATOKVPTN €VO €4V M T TOL peYoAvTepn Tov 3 ®g Aemtdkvptn. Télog, otnv
TEPIMTOOTN TOL Ol TES TNG KupTdTTOS TANGLALoVV Ko Bpiokovtol kovid 6to 3 1otE

N Katoavoun yapoktnpiletor og pecdxvpt.

IMivaxag 6.1 Meprypagkd ctatiotikd Yo 115 yopes PIIGS

RGDP  [IMMIGRATION|INFLATION |UNEMPLOYMENT
Mean 24.72982 192332.7 88.32084 1420.579
Median 22.89753 81227.00 90.40000 688.0000
Maximum 53.14957 958266.0 103.4200 6051.000
Minimum 15.25740 14606.00 67.31000 80.00000
Std. Dev. 8.237546 200698.2 10.83778 1443.561
Skewness 1.189701 1.536177 -0.394753 1.439083
Kurtosis 4.144826 5.123703 1.793124 4.584130
Jarque-Bera 27.59822 55.21668 8.232811 42.72349

[InyM: Amotehéopata Epevvag

Ot tég aocvppetpiog (Skewness) yio tig petafintég tov RGDP (11.189701>0 )
tov IMMIGRATION ( 1.536177>0 ) xou tov UNEMPLOYMENT ( 1.439083>0 )
etvar BeTikég, EMOUEVAOC 1 KOTAVOUY] OVTOV TOV HETAPANTOV Tapovstalel Betikn M
aAMdC 6e€1d acvppetpia. Amd v dAAN mhevpd to INFLATION (-0.394753<0 ) mov
onupaivel 6t gpeavifel apvntikn 1 apotepn acvupetpio. Ev cvveyeio, Aappdvovrog
VoYM TIS TIEG TS TBavOTNTOS TOoV Jarque-Bera e&dyetot To cupmépacua 0Tt OAES o1
peTafANTEG pog akoAovBoHV TV Kavoviky| koatavour). TELog, mapatnpdvTag Tig TIES

TOV GUVTIEAEGTN KLPTOTNTOC QaiveTon OTL ylo TO OKOOAPIGTO EYYMOPLO TPOIOV, TN
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HETOVACTEVOT KOl TNV OVEPYIDL 1 KOTOVOWUY OLTOV &lval AETTOKLPTN EVA TOV

mAnbwpiopob givarl TAaTOKLPTN.

6.4. Avake@araimon

g aVTO TO KEPAAOLO aGoYOANOKOALE e TOV TPOGOIOPICUO TMV ESGOUEVOV TOV Oa
YPNOUOTOU|COVE OTNV UETEMEITA avOAvon paG. Ol LOKPOOIKOVOIKES UETAPANTEC
mov Ba fonBncovv 6TV VAOTOINGOM NG EPEVVAC HOC MGTE Vo 00N yNBovLE GE KAmola
CLUTEPACLATO EVOL T LETOVAGTEVOT|, TO TPAYUOATIKO aKaBAPIoTO £YYDPLo TPOidV, O
TANO®PIoUOg Kot UGIKA 1 avepyla mov amotedel T Pacwkn pog petafint). H
detypotikn mepiodoc tov dedopévav givor amd to 1998 péypt kou to 2016 y TG
xopeg PGS, Avtég o1 poakpoouwcovoptkés HeTafANTEG TG YPTCLLOTOIOVUE Y10 VO
eetdoovpe ™ oyéon avepylog pe TIg GAAEG HETAPANTES Kot TG TNV ennpedlovy Kot
&xovv ypnowomoinbel oe moAAEG €pevveg Omwg tov( Latif , 2015), to apBpo tov
omoiov amoteAel Kot 10 Packd dpbpo oto omoio onpifape v épevva pag. Emiong,
atiler va emonudvovpe OTL Yo TIC YPOVOAOYIKES GEPEG MOV OMOTEAOVV TO. GET
dedoUEVDV TV TAVEA, Taipvovpe TN AOYOPlOUIKT TOVG HOPPY| Y10 OLLOAOTTOINGT Ko
eEoUdAVVOT TOV TOPOTNPNOEMV Kol OAEG Ol TOPAKAT® ovoAvoelg Paciloviol otnv
AoyaplOpukn tovg popen. Avtd pmopet va e€nynbel yortl ta 6eT dedOUEVOV TOV
eCetdlovpe Oev éyovv otabepd péco, kabmg vmapyovv peydreg peTAPOAES
dwypovikd. EmmAéov, dev €povv otabepn Swukduovon kabog PAémovpe GAAOTE
AmOTOUES Kol AALOTE TOAD UIKPES PETAPOAEC TO omoio pmopoe va To KoTaAdfovpe
av dovpe o B0pVPO MOV TAPOVGIALOVY JAYPOVIKA Ol YPOVOAOYIKEG GEIPEC GE GYEDT

LLE T1G AmOTOWES LETAPOALS.
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Kepdraro 7°: MegOodoroyia

7.1. Evcoyoyn

210 TPONYOVUEVO KEPAANLO, EYIVE IO AVOAVTIKY TOPOVGIOCT) TOV OEGOUEVMV TOV
Oa PNOUOTOUCOVLE £TGL MOTE VO LTOPECOVLLE VO EPUNVEVCOVLLE KOl VO DITAPYEL L0
oaPECTEPN EIKOVO TOV EUTEIPIKOV ATOTEAECUAT®V, TO. 0Toio B TPpoKVYoLV amd TNV
napovoa €peguva. To mpodypoappo to omoio Oa pog Pondnoer va eEdyovps ta
ocvunepacpato pag eivar to E-views 9. Ta dedouéva mov Bo ypnoiuonojcovpe sivat
TAveEL KOl OmMOTEAOVV €01KY TEPimTOOon TV opadomomuéveav otoryeiov. Eivol
GLVOLOCUOG YPOVOAOYIKDOV GEPMV KOl SLUCTPOUOTIKMOV Oe00UEVOV Kot £XOVV T ENG

TAEOVEKTNLOTOL:

1) Bonfovv otov mePoplopd NG MOALGLYYPOUUKOTNTOS  METAED  T®V
aveapmToV PETAPANTOV Kol 6T AVOT| TOL TPOPANUATOS TOV UEPOANTTIKOD
oQAALATOC.

2) Bonfovv ctov meplopiopd g £TEPOCKESAGTIKOTITAG.

3) Av&avouv tov aplBud TV TOPOTNPNCE®V, WHE OTOTELEGHO 1 (VOSOG TV

Babudv ehevbepiog va odnyel otV PEATIOON TOV EKTILOUEVOV GUVIELECTMV.

H mapovoa épguva okomd €xel va 6TIAGEL KOl VO EEETAGEL GTO TMG EXNPEALETOL M
avepyla otig xdpeg PGS amd d16popec LOKPOOIKOVOUIKEG LETAPANTEG UE TN YPNoM
néveh Ocdopévov. H modwvdpoéunon mov Oo ypnolpuomomjcovpe €161 MOTE Vo

UTOPEGOVLLE VO 00N YNO0VLE GTA EUTEIPIKA LG ATOTEAESLATO. ETvaL:
Unemployment = a + b1l * immigration + b2 * rgdp + b3  inflation + ei

Omov asgivar m otabepd g moAwdpounong bi elvar or  cvvieleotég

TOAMVOPOUNONG KOl €l To KATAAOITA TNG TOUAVOPOUNOTG.

Apov  éyovpe Onuovpynost TV moAwdpouncmn, To Prpato mov  Ho
akolovOnoovpe oty €pevva pog ®ote va pog Pondncovv vo e€dyovps T
ocoumepdopato pog stvon ta €€ng: Apywd, Bo kdvovpe tovg eAéyyovg povodiaiog
pilag (unit root tests) yw xdBe maved, €61 ®OTE Vo TPOGdlOpicovue TV TAEN
oloxkAnpwone. Epdcov kavoovue ta teot povadiaiog piCag Ba acyoinbodue pe toug
eLEYYOVG GLuVOLOKANpmoNG (Cointegration tests) yio kdOe mavel yio va eeTGGOVUE AV

VILAPYEL HokpoxpoOvia oxéorn petald tov petafintov pog. ‘Ererta, apov Ba £yovpe
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TPOLYLOTOTOUCEL OAOVG TOVG OTAPOITITOVG OLYVIOGTIKOVG EAEYYOVG LLE TN XPNON TOV
uebodwv ektiunong vrodeiypatoc FMOLS (Fully Modified OLS) , DOLS (Dynamic
Ordinary Linear Estimators) ka1 VECM (Vector error correction model) Oa
vIToAoyicovpe TO SLAVUGHO GLVOAOKANP®ONG armd T (e0yn TV dEdOUEVOV TAVEA.
Avt eivan m pebodoroyioa mov Bo akoAovOncovpe, v omoio Oa efetdoovue

EKTEVEGTEPQ OTIC AKOAOLOEG VTTOEVOTNTEG,.

7.2. ZTAGHOTNTA TOV (POVOLOYIKOV GEPAOV TAVEL

[Ipwv apyicovpe va diepguvape v oxéon petasd Tov petafintav pog, 0o mpémet
va EAEYEOVE OPYIKA TNV OTACIUOTNTA TV PETaPAnTOV pag. A&ilel va emonudvoovpe
OTL 01 KOPLEC GLVIGTMGES LLOG YPOVOLOYIKNG GEPAS givar 1 pakpoypovia taom (trend)
, M eEmoyloKn meprodkoTnTo (Seasonal variation) n xvkhikn meprodikotnto (cyclical
variation)xot 1 toyaio meplodikotnto (residual variation).Me tov 6po ypovoroyikn
oelpd BepodUEe Lo GEPA QO TOPATNPTOELS TOV TOUPVOVTUL GE OPIGUEVES YPOVIKES
OTLYHEG 1 TEPLOBOVC. Apa YpOVOAOYIKT oelpd, etvan éva SeiyuaY1,Y2, ... , YT 6nov o
OelKTNG TAPIGTAVEL IGATEYOVTO 1| U YPOVIKE onpeia 1 dtuotpato. Ywobétovtag, 0Tt
ot mapatnpnoels  y1,y2,..,yteivar ovyKekpluéveg TWEG 1N GLYKEKPUYLEVEC
TPOYUATOTOMGELS TV TuYoinV petofintovyl, Y2, ... , YT kot 01t emmwAéov ot Tuyoieg
petafintég ovtég Y1,Y2, ..., YTeivon pépoc pag damepng oepdg  tuyaiov
petafintov. H damepn ooty axolovbio tov tuoyaiov petafintdv ovopdleton
OTOYOOTIKN 1} TVYOiO dladikacio 1) GTOYXOoTIKY avEMEN Ko Tapiotdveton g {YT}. Me
TNV 0poAOYia TG KAUGIKNG OTUTIGTIKNG , 1] £VVOLa TG GTOYOCTIKNG dtadtkaciog etvan
avdroyn ¢ évvowng Tov TANOLGHOV, eV 1 €VvOoll TNG  GULYKEKPUUEVNG

TPOYLOTOTOWCEWMS EVOL AVAAOYN TNG £VVOLaG TOV OETYUATOC.

Ot ypovoloywkés oelpéc Olakpivoviol o€ OTACIHES KOl U1 OTAGUUES.. XTO
LOONUOTIKA Kot TNV OTOTIOTIKY] , 1 oTacotnta (Stationarity) givol pio 6TOYOGTIKN
dwdwacio Katd v omoia 1 whoavotnTa KoTavoung 0ev aAlalel 0tav petatomileTon
010 YPOVO. AVvTO €Yel MG OMOTEAEGUO Ol MOPAUETPOL, OMMOC N UEOT TN KO M
doTopd, EPOCOV VILAPYOLV, Va. UV AALALOVY 00TE QVTEG HE TNV TEPOSO TOL YPOHVOL
KOl Vo pUmv aKoAovBovv TIG TAGEIS MOV EMIKPATOVV. XLUVETMDS Yo, Qo GTAGIUN

YPOVOAOYIKN GEPA 1GYVOLV Ol EENG 1O10TNTEG:
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1. Méooc: E(Y;) =
2. Awxvpovon: var(Yy) = E(Y, — p)? = o?
3. Zovdwdpavon: v, = E[(Yy — ) (Y + k- p)]

Onov vy« N cLVOKOHOVON GE K YPOVIKEG VOTEPNOELS ONANOT 1] CLUVOLOKVLLOVGT

petald Tov THdV YKot ti

Emopévac, pia otoyaotikn dtadikacio Oempeitor oTAoIUn OTOV Ol GTATIGTIKES TIG

W10 TES Oev emmpedlovtal amd o LeTABOAY GTNV apyn TOL XPOVOV.

7.3."ELeyyor povodraiog picag TV mwavei
"Evag dAAOG TpOTOG TOL YPNOLUOTOLEITOL BTNV OVAALGT TV YPOVOAOYIKAOV GEPOV
givar ot éleyyor povadiaiog pilag (unit root tests). Mg avtdv tov 6po gvvoolue 0Tt

OTIG YPOVIKEG GEPES KAmota pila TOL TOAVWVILOL
f(x)=1-plx — p2x2 — p3x3 — -+ —pnxn =0

1oovtan pe tn povada, BpiokeTor mive 6to povadiaio KOKA0. X auTh TNV TEPITTOON
K60e eEwyevng LETAPANTN TAVD GE Lia EVOOYEVT] LOKPOOIKOVOLLKT LETOPANTH propet

va £xeL LOVIUT EMLOPACT G QVTH.

Otav avaiboope maved dedopéva elvar ovaykaio va eEetdlovope €av ot
petaPANTéG pag elval oTacyueg Kot €Gv 0gv givol TPEMEL VO TG KAVOVUE GTACIUEG
KaOADG To OMOTEAEGLATA OLOPOPOV GTATICTIKOV EAEYY®V oL Bal pag Edvav mhavov
va unv givon £ykopa. Avtd opeidetatl 6To YeYovog, 0Tt T0 PAGIKO YOPUKTNPIOTIKO TOV
YPOVOAOYIK®V GEP®OV glvarl 1 £APTNoT TOV TOPATNPNCE®V TOVS amtd To Y¥povo. a
Vo 10Y0EL TO QOIVOUEVO TNG GUVOAOKANPMONG HETOED TOV UETAPANTOV UEAETNG,
avaykaio mpobimdbeon eivar ot petafAntég avtég vo eivar otdoes. Emmiéov, Oa
npénel va gival oAokAnpopéveg 1diov Padpot. Eropévac, yio va mpoympnoovpe oty
epeuvd pag Bo mpémel va eAéyEovpe edv ot petafintéc pog eivon otdoes 1 edv Ha
ypelaotel va dopbmdoovpe 10 TpOPANUa TG un otacdtnroc. ‘Exovpe avagépet Ko
70 TPV OTL 1) TAOT OMOTEAEL [0l A0 TIG KUPLEG CLUVIGTAGEG L0 YPOVOAOYIKNG CELPAG
Kot 1 VTopEn TG TNV KAVEL U TACIUY He amoTéAespo Vo puetafindetl 1000 o Hécog
0060 Kot 1 drakvpavon. Etvol amapaitnto va kévovpe d1ayvooTikovg EAEYXOUS Yid TN
oTacIUOTNTA TOV dedopévav Tavel. E@dcov 1 xpovoloyikr| celpd oev gival oTacun
oT0 EMIMEdD TMOIPVOLUE TIG TPOTEG JPOPES KOl €AV YPECTEL Kol TIC OEVTEPEC

dpopés ywoo var T petatpéyovpe o€ otdoun. Otav po oelpd otaciponoteitol
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TAlPVOVTOG TIG TPAOTES OPOPES lval oAokAnpooiun tpote tééng I(1) evad elvan

OAOKANPOCIUN deVTEPNS TAENG 1(2) O0TOV GTOCIHOTOEITOL OTIC OEVTEPES OLOPOPEC.

Mo tov éleyyo povadiaiog pilag ot péBodot mov Ba ypnoonomBodv ival to
LLC test ( Levin, Lin,Chu, 2002), to Breitung test ( Breitung, 2000) ,to IPS test ( IM,
Pesaran,Shin , 2003 ) kot to ADF-Fisher test (Madalla &Wu, 1999) ko ( Choi, 2001)
.0 Baowkotepog éheyyoc sivar o Augmented Dickey-Fuller Bpiokel av vrdpyet pia 1
neplocotepeg pileg oe éva avtomaiivopopo povtéro. [apovcidotnke mpdt Popd
amd tovg otatiotikoddyovg David Dickey wor Wayne Fuller to 1979. Xy
emaENUEV  TOL  pOPPY] O £€Aeyyoc owtog mpobmobéter OTL To AGON  dev
avtocvoyetiCovial Kot yio avtd pmopel va ypnoomomOet Kot yio peyoldtepa Kot
O TOAVTAOKO LOVTEAD YPOVOLOYIK®V oelpdv. O éheyyoc avtdc pag divel mavia
apvnTikd opBud. Oco mo pokpd amd to 0 Ppioketar o apBpdc, 1600 MO WGYVPN
etvar n andppryn g vedbeong 6tL vdpyel povadwaio piCa. Oha ta TEGT EYOVV ©C
punodevikn vedBeon v vmapEn povadwiog pilag kot tov omoiwv Pacikn vrdHeon

etvar ) ave&optnoia TV HOVAS®OV TV S10GTPMUATIKOV GTOXEI®V.

7.4."ELey)0G 6VVOLOKAPOGNG TV TAVEL

Epocov kabopiotnke 1o eninedo 6to 0moio ot ypovoroyIKES GEWPES £ivol GTAGLEG,
Ba cvveyicovpe pe v ektipnomn Tov VIodelypatog. AHo ¥povoroykég oelpés YViekan
Xt, Mépe 611 etvan cvvolokAnpopéveg tdéemg (d, b), 6mov 0 < b < d, €dv kot ot 600
YPOVOLOYIKEG GEPEG elvanl oAoKANpouéveg théemg d, kot vdpyel Evag YPOUUKOS
oLVOLOCUOG Ao TIS 0V0 AVTEC YPOVOLOYIKEG GEPES, €0t® atlYt+ a2Xt, mov elvan
oroxkAnpouévn taéewg (d — b).Oewpovpe amapaitnto va, avaeepdel ot 1 vIapén
GUVOAOKANP®ONG HETAED dVO YPOVOAOYIKMDV GEPDOV, GUVETAYETOL LU0, LOKPOXPOVIOL
TOMOV 100ppoTio Hetald avtdv, Ywpig OU®S va amokieieTor 1 Bpoayvypovia amdkiion
and 1o onueio wwoppomiog. Me GAAa Adywo, €va COVOAO GULVOALOKANPOUEVOV
YPOVOAOYIK®V CEPAOV UTOPEl Ppoyvypovio. vo  amokAIVEL, OAAL pOKpPOYPOVI
EMOVEPYETOL OTO OMNUEID 1G0PPOTIOG, OMOOEIKVOOVTOS HE OVTOV TOV TPOTO TNV
HokpoypOVIoL oYECT HETOED TV YPOVOLOYIK®V oelpdv. H dadikacio el&yyov mov
datvndOnke omd tov Pedroni (1997, 1999, 2004) ya tnv dYmapén Hog LokpoypOVIog
oY€0MNG GLVOLOKANPWOONG HETOED OVO UETAPANTOV O TAVEL YPNOUWOTOLEL EMTA
dwapopetikd teot. O Pedroni ypnoipomotel ta kaTdAouwa Yo TV GUVOKANPOUEVN

TaAVdpOUN o e Tov €ENG TpoOTO.
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Yie = a; + dit + byiXqir + baiXgir + -+ bypiXmir + €5

Omov t=1, ..., T; i=1, ..., N; m= 1, ..., M; dnhadn T= napatnpnoeic, N= aptOpog tmv
SOTPOUOTOCEDV Kot M= oaplBuog moAwvdpounocewv. AkOUn €odyst  entd
OTOTIOTIKOVG EAEYYOVG Ol TéoaePLg gival owtoi mov ovoudlel “between dimension”
TOV TWAVEA KOl €ivol OTOTIOTIKEG EAEYYOV €V Ol GAAEG TPELG TOPOVCLAloVTOL MG

“within dimension” g GTATIGTIKN TOL YKPOLTT TOV HEGOV TG TAVEA GLVOLOKANPMOONG

O1 Madalla & Wu , (1999), ypnowonoincav to teot tov Johansen’s Fisher Test
(1988) y1a va mapovotdoovy Evav EAeyyo GLVOLOKANP®ONG Yo Téveh dedopéva. O
Eleyyoc TG cvvorokApwong Ba yivel pe v pébodo tov Johansen (1991,1994) kau
e1d1koTEPQ e TN dokur Pedroni mov Ba diepevvicovpie GV VITAPYEL GLVOLOKAT| PG
n oyt

Yopeova pe v péBodo tov Johansen (1988), maipvovrog v péBodo tng
péytotng mbavoeaveag, Oo extiunoovpe v pnqTpo 1 kor Bo edéyCovpe ot
ocuvéxewr €av pmopovue vo amoppiyovpe tov mepopiopd Ot = 0.0 €heyyog
ouvorlokApwong Paciletoar oe dVo gAéyyovg, Tov EAeyyo iyxvouvg(Atrace) kal tov

Eleyyo péytotng wiotiung (Amax), mov divovron amod TS TAPUKATOGYECELS:

m
Atrace() = —n Z log(1 — ﬁ]) yiar = 0,1

j=r+1
Amax(r, 7+ 1) = —n xlog(1 — fiy44) ytar = 0,1

omov W etvor ot 1O0TIHEG Kot T elvar 0 aplBUdc TOV GYECE®Y GLUVOAOKANPOONG.

YVVENMG, 01 VOBETELS OV EAEYYOVTOL LE TAL 2 ALTA GTATICTIKG £fvor ot €ENG:
Ho:r = 0 gdvAtrace(r) <wpilown twun //Amax(r) <xpiown 1, o0ev  vrdpyet
GUVOLOKANP®ON.
Hi:r =1 gdvAtrace(r) >xploywntiui//Amax(r) >xpioyn T, VIOPYEL
GLUVOAOKANP®ON.

O1 undevikég vobéoeig amoppintovion 6tav ta P-values tov Fisher Statistics from
trace test xou tv Fisher Statistics from maximum eivatl pikpdtepo omd ta enineda

OTUOVTIKOTNTOG TOL GTNV TPOKEWEVT] UEAETN HOg vl Yo EMIMEdO GNUAVTIKOTNTOG

5%. A@ob éxovv mpaypoatomombBei ot kotdAAnAotr Owyveotikoi EAeyyolr Oa
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axkolovOnoovv ot péhodotl extiunong vrodeiypotog ntaveh FMOLS, DOLS, VECM
mov Ba dropBmdoovy Toug OLS ektyumtég Ady® ™G pepoAnyiog toug.

7.5. M£0odor ektipnong vrodsiypatog FMOLS , DOLS , VECM

Ta povtéha ocvvolokANpmong Tov mhvedh oTPEPOLV TN UEAETN TOVG OTIC
LOKPOYPOVIEG OTKOVOUIKEG GYECELS TOL GLVIOMG CLVAVIMVTIOL GTO, LOUKPOOIKOVOUIKA
KOl TOL OIKOVOLUKA 0€00péEVO. Mo TETOW0 LakpOoypOVia, ox£oT GLy VA TpoPAETETOL O
TNV 0WKOVOUKY] Bempia Kot amotelel TO KEVIPIKO EVOOPEPOV DGTE VA EKTIUNOOHV oL
OLVTEAEOTEG TOAVOpOUNONG Kot vo  eleyyfel edv  kavomolohv  BempnTikong
nepropiopovs. Or Chen, McCoskey ko Kao (1999) diepedvnoov to menepoacuéva
npotuna Ostypatog tov ektiunty OLS tov t-statistic, Tov dopBopévov extiunt OLS
Kol TNG oTaTIoTkNg 010pBmone. Awmictwoov 01t o extyuntig OLS pe dopbopévn
pepoAnyia dev Bedtidverar yevikd o€ oxéon pe tov ektiunty OLS. Ta arotedéopota
twv Chen et al. pdtewvay 6Tt eVOALAKTIKEG AVGELS, OTMG 0 TANPOG TPOTOTOMUEVOG
(FMOLS) extyummg 1 o dvvoukds ektyuntg OLS (DOLS), umopei vo givar mo
eAmdopdpot. O €heyyog Panel Fully Modified Least Squares (FMOLS) mpotdOnke
apywd amd tovg Phillips kot Hansen (1990) yio va moapdoyel PEATIOTES EKTIUNGELS
TOV ToAvopounT®Vv TNg ocvvolokinpwone. H pébBodoc tpomomolel avtny TV
ehaylotov tetpayoveov OLS, mpokeyévov va AdPer vwoyn TG emdpdoelg tov
YPOUUK®V CUGYETIGEMV KOl TNG EVOOYEVELNS TOV TOAVOPOUNT®OV, TOL TPOKVTTOVY
amd v Ymopén poG oyEons cvvorokAnpwong kot kabictaton £tor 1 FMOLS won n
DOLS avaotepn g anAng OLS. 'Ereita £yovpe ™ pébodo Panel Dynamic Least
Squares (DOLS) pia mpocéyyion yio v dnpovpyio VOGS AmOTEAECUATIKOD EKTIUNT
mov eEaelpel TNV AvATPOEOSOTNON GTO GUGTNUO GLVOAOKANP®OONSG 1 omoia
avartoyOnke and tovg Saikkonen (1992) xou Stock kow Watson (1993). Agdopévov
0Tl 01 peTaPAnTég €ivorl GLVOLOKANPWOUEVEG, TO €TOUEVO Prpa elval VoL EKTIUNGOVUE
™ HOKPOXPOVILL GYECT NG €5I0MONG, YPNCLOTOUDVTAG TNV TANPN TPOTOTOUUEVT|
pébodo tov erayiotwv tetpaydvov (FMOLS). Zt ocuvvéyela, ypnoomotdnke n
dvvapikn pébodog twv elayiotwv tetpayoveov (DOLS) pe pio ypovikr votépnon
oAV TV avelapmmrov petafAntov. Ot eKTIUOUEVEG LOKPOXPOVIEC OYECELS UE TIG

pedddovg (FMOLS) kot (DOLS) o mopovstactodv 6TV EUTEIPIKN LOG OVAALGT).

Aedopévov 0t o1 V1o e&étaon HeTAfANTEG Elval GUVOAOKANPOUEVES, TO VTTOJELY LN
dwpbwong cedipotog umopel va epappootel. To vrdderypo amodider tov Opo

d0pbmong mov avtavakAd Ty enidpacn amd TS OTOKMGELS, TG OYEoNG LETAED TMV
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petofAntdyv, ot pokpoypdévia  ooppomicn  péca  omd TG Ppoayvumpodecpeg

LKV UAVOELG.

H un OTUOVTIKOTNTO oAV TV EPUNVEVTIKDV HeTafANTOV,
ocoumepthapfavopévor kot tov 0pov  dOpOBmong GPAALOTOS oTO LTOdETYpHOTOL
dopbwong opaipatog (VECM), vmodetkvierl Ty 1oxvpn eEmYEVELR TNG EEOPTNUEVIG
petafAnTtig mov dnAdver v amovoio g Granger-outiotnrog (Xovopoyiavvng &
[Momanétpov, 2002). To péyebog Kot 1M OTOTIOTIKY ONUOVIIKOTNTO TOVL OPOL
dopbwong cpdipotoc petpd 1o Pabud otov omoio kdOe eEaptnuévn petafanty £xet
TNV TAGN VO EMOTPEYEL OTNV HOKpOoypOVia 1ooppomio TNG.). Eva povtélo diopbmong
CQAOALOTOC OVIAKEL GE 0. KOTNyopio HOVIEA®V TOAAATAMY YPOVOGEP®OV TOL
YPNOLOTOLOVVTOL GLYVOTEPA Y10 dEGOUEVO OOV Ol VTOKEINEVES UETAPANTEG EXOLV
Ho HoKpoypOvio GTOXAOTIKN TAOT, YVOOTH Kol ®G 6uvolokAnpwotn. Ot ECM eivat
po Beopntikd KaBodnyoOUEV TPOGEYYIOT XPNOUN Yo TNV EKTIUNGCN TOCO TV
BpayvmpodBeopuwv 660 Kot TOV UAKPOTPODECUOV EMTTOCEMY OGS XPOVOGEPAS GE
po GAAN. Apa €va Lovtérlo S10pBwonc oceaipatog eivat £va SuVapKO HOVTEAD OOV
Ol OMOKMGELS TNG TPEYOLOOG KOTAGTOONG EVOMUATMOVOVTOL OTIS PpoyvuypOovieg
petafintés. Xtnv ovcia éva poviého VEC eivan éva mepropiopévo VAR povtédo kot
etvar ypnoyo kabdg cuveget T Ppayvypovia e TNV LOKPOXPOVIO, GUUTEPLPOPH TOV
petafintov mov mepi€xel. To VEC éxer to mheovékmmuo kabBdg peAETd TIg
Bpoyvypovieg petaforéc Tov petafAntav, teplopiloviog TapIAANA TG U1 CTACUEG

oE1PEG VO GLYKATVOVY OTN PLakpoypOVIa. GXEGT 1GOPPOTLNGS.
H yevu popoen tov povtédov VECM mov ypnoponoteiton etvat:

AYt = aqs+azect —1 +azAYt1 +a,dXt—1 + et
Mo kpicun mopduetpog oty ektipnomn tov dvvapikov poviédov VECM eivor o
OLVTEAEGTIG TOL Opov dtopBwong cepdipatog (ect — 1)o omoiog peTpd v TaOTNTA
TPOCAPUOYNG TNG OKOVOUIKNG avATTUENG 6TO €mimedo 1coppomiag.Edv €va chvoro
petaPAntav Ppebdel 0t £xetl Evav 1| mEPIGGOHTEPOVS POPEIS GLVOAOKANP®OTG, TOTE L
KATAAANAN Teyvikn extiunong sivor évo VECM (Movtého d10pbwong ocpaipatog
dtvocpa) To omoio mpocappoletat TOG0 oTIg PpayvypdVies aAlaYES TV HETARANTOV

0G0 KOl OTIG ATOKAMGELS amd TNV 1GOPPOTTiaL.
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7.6 Avaxe@arainon

210 KEQAANIO aLTO, ACYOANONKOUE HE TNV €VVOlNL TNG OTACIUOTNTOG KOl TOLG
eAéyyoug povadiaiog piCog vy mavedh. ‘Emewra, avamtdope ™ Oeopia
GUVOAOKANP®ONG Yoo TAVEL KOl OMCOUE o KOV Yol TIG HeBddovg ekTipunong
vrodetypatog. Tnv mapoandve pebodoroyio mov avarlvcape Oa Tn ¥PNCLULOTOU|COVLLE
oTn OIKN oG €pevuva oL EmeTal, Yoo Vo, €EAYOVUE TO EUTEIPIKE OTOTEAEGLLOTO. TOL

omoia Ba To TAPOVGLAGOVE GTO ETOUEVO KEPAALO.
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Kepadlaro 8°: Epmeipikd amoteréopata

8.1 Ewayoy

Ye outd 10 KepdAoo Oo egetdoovpe TO EUMEIPIKE OTOTEAEGUOTO TO, OMOio
TPOEKLY AV AT TO TTAVEL OESGOUEVA TTOV YPNCUYLOTOMGOLE Y10 TNV EPEVVE LLOG Y10l TIC
v e&€taom yopeg PHIGSonAadn v Iloptoyaria, v Itaria, v IpAavdia, v
EAMLGSa ko v Tomavia. Apywd, 0o mpaypoatonombovv ta teot povodaiog piog
LLC, Breitung, IPS kot ADF- Fisher tests, ota enineda kot 6TIC TPOTEG O10POPES TOV
petapintov. Ta teot LLC, Breitung, IPS ko1 ADF-Fisher e€gtalovv v unodevikn
vndBeon g un otocwywotras. Emerta, 0o yivel 10 1€6T GLVOAOKANPOGNG TOL
Johansen’s Fisher, 6mov 6o vVTOAOYIGTOOV Ol HOKPOYPOVIEG EAOCTIKOTNTEG TMOV
petafintov, pe g pebodovg extipmong FMOLS , DOLS xat VECM. To
OWKOVOLETPIKO TakéTo mov Ba pag Pondhcer oty efaymyn TV EUTEPIKOV
amoteleopudtov givor to E-Views 9 kot to amotedéopata g épevvoc Oa
TOPOVCIICTOVV  OVOALTIKOTEPO OTO TapApTNUe ¢ epyaciag. Téhog, a&iler va
onpewoovpe 01t Oheg ot petaPintég mov eEetalovran exepaloviol e Aoyopifuovg
Yl0. OLOAOTIOINOT) TOV GET OEOOUEVOV Kot OTL 0 aptBIdC TV VOTEPNCEMV EMAEYONKE

ypnopomolwvtog to kpltnplo SC, o€ eninedo oTOTIOTIKNG onpavtikdtnTog 5%.

8.2 Ilavel TeoT povadwaiog pilag

H avédivon pag Eexwvber pe v oeloywyn tov tests povadwiog piCog LLC,
Breitung, IPS kot ADF-Fisher, ywo 11¢ petapintég tov yopav PIIGS. Xtov mapakdtm
mivaKa, EYovpe To TAVEL TECT povadloiag pilag Yol TIG LOKPOOTKOVOLKES LETOPANTESG

Yl TIG YOPES OV EETALOVILE Y10 VAL EAEYEOVE TN CTAGILOTNTO TOV GEPDV.
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Iivakog 8.1: Amoteléopata TAVEL TEGT povaolaiog pilag Yo TNV avepyio Ko TIg

ROKPOOIKOVOpIKES peTafintéc otig yopeg PIIGS

PGS
X emimeda Xg TPATES SLUPOPES Integration
Metafinti LLC Breitung | IPS ADF- | LLC Breitung | IPS ADF-
test test test Fisher | test test test fisher
test test
LRGDP Stat. - -2.00936 - 13.8316 | - -0.76464 - 21.7598 | 1(0)
1.88715 0.76621 1.71480 2.35471
Prob. | 0.0296 0.0222 0.2218 0.1808 0.0432 0.2222 0.0093 0.0059
LIMMIGRATION Stat. 0.17663 0.32594 - 17.9082 | - -2.52825 - 255943 | 1(1)
1.24237 7.18841 3.04266
Prob. | 0.5701 0.6278 0.1071 0.0565 0.0000 0.0057 0.0012 0.0043
LUNEMPLOYMENT | Stat. -0.43780 0.30262 0.64323 | 9.23610 | - -1.26125 - 32.1528 | 1 (1)
2.36784 1.46139
Prob. | 0.3308 0.6189 0.7400 0.5099 0.0089 0.1036 0.0720 0.0004
LINFLATION Stat. -5.69952 | 3.82505 6.1228 0,35743 | - -2.08491 - 23.6603 | 1(1)
4.09733 2.83633
Prob. | 0.0000 0.9999 1.0000 1.0000 0.0000 0.0185 0.0023 0.0086

[Ipotov Eekivricovpe va gpunvevovpe TV Gvombev mivaxko mov delyvel ta
OTOTEAECULOTO TV TAVEA TEGT povaodtaiog pilag yia Tig petafAnTéS pog, 6o nTav opbo
vo. movUE OTL Ol OKIIGUEVES TePloyég avtiotolyovv ota P-values tov tudv tov
elMéyyov kar kabBopilovv av Oo mpEmel va omodEXTOOUE 1 VO amoppiyovue TNV
vrdBeon HO yia eninedo onuoviottog 5%. BAénovpe 611 o1 otiAeg 3-6, deiyvouv
T0. OmoTEAESHOTO TOV TTavel teoT povadwaiog pilag yio Tig petafAntéc pog ota
enineda. Onmg patvetor amd Tov Tivaka, yio OAEG TIG LETAPANTEG OTO. EMITESN Y10 TIC
yopec PIIGS, n vtdbeon ¢ dmapéng povadwaiog piCag, dev pmopel va amopppbei,
a@o¥ Yo OAeg TIc petafAntéc, ta P-values twv mepiocdtepwv 10T elvar peyardtepo

amd 10 eminedo otatioTikng onpaviikdétrag 0.05, ondte n undevikn vrdbeon g
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vmapéng povadwaiog piCag, yiveton amodekty. Ev cuveyeia, ot otAeg 7-10, deiyvouv
TO. OTOTEAEGLOTA TOV TAVEL TEGT povadloiag piloc yuo TIG TPOTEG SOPOPESG TwV
petofAntadv. Oneg yivetor avidnmtd kot omdlvte caPég amd ToV Tivake, Yol OAES TIG
petafintég oe mpateg Snpopég yuwo Tig xopeg PIIGS, m vrdbeon g Vmapéng
povadiaiag pila, omoppinteror, a@ol Yo OAeg Tig petaPfAntéc, to P-values twv
TEPLOGOTEP®V TECT Elval LIKPOTEPA OO TO EMIMESO GTATIOTIKNG onuavTikotnrag 0.05,
omoTE M UNdeviKn vtobeomn g vrapéng povadaiog pilag, amoppintetal. Ondte, OAeG
ot petaPAntéc, €ival OTACIUEG O TPMOTEG SPOPES Kot Gpo oAoKANpouéveg 1ng
tééng, I (1).A&iler va avoaeépovpe 0Tt M peTOPANT TOL aKOOAPIGTOV EYYMDPLOV
TPOIOVTOg 6TO AVEA £lvol GTAGIUT, OTA EMIMEND, EMOUEVAOS OPOV gival GTAGIUN GTO
emineda eivar olyovpa kot otig TpdTeg dopopés. 'Exoviag eléyEetl ko emtvyel v
OTOCIUOTNTO  TMOV  YPOVOAOYIK®V Gepdv  poc, 6Oo  mpoPfodue otov  €leyyo

GUVOAOKANP®GNG OVTMV.

8.3 Cointegration test pe tn pé6odo Pedroni

Eivar yvootd mog av ot petafAntés cuvoAokANpdvovTol, TOTE VTAPYEL ML
otabepn poakpoypdvio oyéon petald tove. Epdcov copmepdvape 6ti ot petafAntég
etvar ohoxkAnpopévng mpotng tééemg 1(1), pmopovue va mpofodue ctov €Aeyyo
cvvolokAnpwong pe Paon ) pébodo Pedroni (1997,1999,2004). O mivaxag mov Ha
akolovOnoer  mepthapPdvel 6Aovg TOLG €AEYYOLS cOUEMVE pe avth T HEBodO.
Apywkd, otov €éleyxo tov Pedroni m pndevikn vndbeon (HO) eivor avti g un
ouvoAOKANpwoNG oe avtifeon pe v evarhaktiky (H1) mov apopd v vmoapén
OLVOAOKANp®ONG ot petafAntés. Ot €heyyor avtol, epoppdcTkay mave oe 7
dapopetikd teot, 4 within-dimension xou oe 3 between-dimension ot omoiot
AopBAvouY VITOYN TOVG TNV TANPOEOPNOT T060 and dlacTpoUaTikd (Cross sectional)
660 Ko oo daypovikd ototyeio (time series). o va pmopécovpe va diepguvioovpe
™V VIapEn HoKpOYPOVIOG GXECNG TPOGOOPICALE TPMOTA TOV OPOUO TOV YPOVIKMOV
votepricewv mov Ba €yovv ot peTaPAnTéG o omoiog £ywve pe Pdon TV T TOL
Schwarz kpitnpiov kot emAéydnke o ypovikny votépnon ( lag=1). Télog, ol entd
otatiotikoi €leyyot givan 1) Panel v-Statistic , 2) Panel rho-Statistic , 3) Panel PP-
Statistic , 4) Panel ADF-Statistic , 5) Group rho-Statistic , 6) Group PP-Statistic , 7)
Group ADF-Statistic tovg omoiovg Tovg e€etdoape t6c0 pe vmapén thong 660 Kot

YOPIg TAoN.
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AxolovBel 0 Tivaxog e To OmoTEAESLOTA TG £PEVVOG KO 1] EpunveLSn Tovg. H

épevva pag Tpaypatomoldnke o enimedo eumiotoovvng 5%.

Mivakag 8.2: "EAgyyoc cvvorokipowong pe v pé@odo Pedroni

Pedroni cointegration test [Without trend \With trend.
Panel v-Statistic 0.728257 -0.565026
0.0377* 0.0528
Panel rho-Statistic -0.802398 0.037048
0.1213 0.4888
Panel PP-Statistic -2.319761 -3.728283
0.0027* 0.0000*
Panel ADF-Statistic -0.874140 -0.308080
0.0398* 0.0407*
Grouprho-Statistic -0.624101 0.805261
0.2663 0.7897
Group PP-Statistic -3.663632 -3.905852
0.0001* 0.0000*
Group ADF-Statistic -0.744584 0.150784
0.0283* 0.0499*

O éheyyog e&etalet Y GLVOAOKANP®OT 1} Oyl TV LETOPANTOV. ZOUQ®VA LE TOV
Pedroni (1999) to teot otatiotikng ADF yuo mavel kot to teot otatiotikng ADF yia
ykpovr dafétovy kaAvTepeg 1010TNTEG. H pndevikn vdBeom tov eréyyov vmobétet
ot dev vILdpyel GLVOAOKAN PO 611G petaPAntés. Ta aotepdkia deiyvouv Ot emedN
to. probabilities< 5% oamoppinteton M undevikn vmobeon mepli un  VmopEng
GLVOAOKANp®ONG. Avtifeta 6TIC VIOAOITES TEPMTAOCELS EMPEPAUDVETOL 1 UNOEVIKY|
vdOeom mept VIAPENG CLVOAOKANPOONG. € AVTA TO TECT TO AMOTEAEGUA Elval VITEP
™G VIOPENG GLVOAOKANPMOONG Kol OEOOUEVOL OTL OTO TEPIGGOTEPL TEGT E£XOVUE
deytel v Ho pmopolpe va kataAnEove Tmg ot LETAPANTESG LLOG GUVOLOKANPOVOVTOL

Kol 0Tl VIAPYEL LOKPOYPOVIO GYEST LETAED TV UETOPANTAOV HOC.

8.4 Extyoelg ovvrerest®dv pe Tig pe@édovg FMOLS KAI DOLS

A@oD To TPONYOLUEVO OMOTEAEGHOTO TNG £PELVOS HOG £O€1E0V OTL VTAPYEL
pokpoypévie. oxéon TV UETAPANTOV  HOG TPOYMPAUE OTNV  EKTIUNCY TV
ovvteleoT®V Tavel pe Tig pebodovg panel Fully Modified Least Squares (FMOLS) &

panel Dynamic Least Squares (DOLS). Ot mapomdve pébodot eival avdtepot amd v
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amAn HEB0d0 TV EANYIOTOV TETPAYDOV®V Kol TPOGPEPOLY O PEATIOTEG EKTIUNCELS
TOV GUVOKANPOUEVOV TAAVOPOUNCEDV BEATIOVOVTOS Kot TUYOV BELTA EVOOYEVELNG
OTIG aVeEAPTNTEG LETAPANTEG TOV UITOPEL VO TPOKVWYOLV.

IMivokog 8.3 ExTipfoemv ToV cuvtelest®OV pe Tic pedodovg panel Fully Modified
Least Squares (FMOLS) &panel Dynamic Least Squares (DOLYS)

METABAHTEZX FMOLS DOLS
immigration -0.169634 -0.180466
0.0003* 0.0045*
rgdp -2.663821 -2.573914
0.0000* 0.0000*
inflation 0.542687 1.623496
0.4080 0.1929
crisis 0.016698 0.018049
0.5843 0.6184
R square 0.610819 0.787658
Adjusted R"2 0.575439 0.681487

To Rsquare givar apketd vynAo Kot ota 000 povtéda ektipmong pe tipég 0.610819
kot 0.787658 avtictoyo. Avtd onuoivel 01t ot PeTafANTEG TOV LTOOEIYUATOS oG
gpunvedovy v e&aptnuévn pog petaPAnt (avepyio) xkotd 61,08% wor katd 78,76%
avtiotorya. Ot TIHEG OVTEC LTOONAMDVOLV UEYAAN EPUNVEVTIKY 1KAVOTNTO TOL
novtélov. Avtiotorya kot to adjusted R*2 mapovctalel apketd vymiéc Tiuég kabmg
ndvta Kwveiton oty do mopeia pe to R2. Kot ta 600 povtéda delyvouy oTaTIoTIKA
ONUOVTIKEG TIG petaPAntég immigration, rgdp, kobmg ta prob<0,05. Avtibeta ot
GAAeG VO petafAntéc (MANBmPIopdg Ko kpiom) Oev €ivol GTATIGTIKA GNUOVTIKEG OE
Kavévo Lovtédo yuo eminedo epmotoovvng 5%. Emopévaog n petaviotevon kot to
rgdp emnpedlovv v eEaptnuévn pog petoPantn. Avrifeta ot GAleg dV0 pETOPANTEG
dev aokovv emppon oty avepyio. Kot ot 600 petafAnTéc mov acKovv EnPPon otV

avePyiol OVEPDOVOLV U0 OPVNTIKY EMIOPOCT TAV® GE QVTIV, 1| OTOI0L POVEPDOVETUL
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and 10 apvnTikd mpoonuo TV petafAntov avtov. [T ocvykekpyévo, otav m
petovaotevon avéavetal Katd 1 povada, n avepyia petwveror katd 0,1696 povadeg
(M 0,1804 vy t0 dALO pOVTELD). Xe TOPOUOLN OTMOTEAEGHOTO KATEANEOV Ko GAAES
eumelpkég peréteg, ommg exeiveg v Withers and Pope (1985), tov Altonji and Card
(1991) xonr tov Pischke and Velling (1997), ka1t 10 omoio cvpgmvel ue ekeiva
OYETIKOV epyacidv Onm¢ twv Withers and Pope mov Bpickovv avtictorya péyebog
emidpaong g petavactevong oty ovepyio 0,02 kot ot Altonji and Card mov
Bpiokovv 011 1 TocooTio Lovado avENCTG TOL TOCOGTOD TMV HETOVOCTOV LEUDVEL

10 T0600TO avepyiog katd 0,23 TocooTioieg LOVADES.

Avtictoyya, 6tav to rgdp avédvetor katd 1 povada, M avepyio HEIOVETOL KOTA
2,6638 povéoeg (M 2,5739 v to dAho povtéro).Kar ta dvo povtéro ektipumong

TAVTIOG GLUEMVOVY OC TPOG TNV GTUTIGTIKY] CNUAVTIKOTTO TOV HETUPANTOV.

O minbopiopdc kot M kpion Omwg TV opicape oV EPELVA  UOG OEV
Tapovclalovy oyéon emppong pe v avepyia. Emopévog oto cvykekpiuévo delypa
LEAETNG KOl TIG OULYKEKPLUEVEG TEPLOOOVS OVAALONG Ogv  €YOLV  GTOTIGTIKN

ONUOVTIKOTNTA GTNV €50PTNIEVN LG LETAPANTT.

8.5 "Eleyyog XvvorlokMjpmong pe T péBodo Johansen

Y& auTO TO OTAG10 EYOVUE TOV EAEYXO GLVOAOKANPwONG ue T uébodo Johansen.
Y10 devtepo otadwo eetdoape pe v péBodo Pedroni yuo v Omopén
CUVOAOKANP®ONG Kot  OT0  TPiTo  EKTIWNCOUE TNV HOKPOXPOVIL  oyEoM
ovvorlokAnpwong o€ povtéda FMOLS & DOLS . Mg ) pébodo avtn Ba eEetdoovpe
v v vmopén GLVOAOKANP®ONG Kot KATtd 0e0TEPO AOGYO YO TOV EVIOMIGUO TMOV
eflodoemv  cuvorokApwong Omov pmopovue va PBpoope 1 M 2 e&lomoelg
GUVOAOKANp®ONG M Kot Kopio av o €Aeyyog amodeytel v vmodbeon g un
GUVOAOKANP®ONG. ApyiKd, 6TOV TivaKa IOV £TETOL OIVOVTOL TO OMOTEAECLOTO [LE TN
puébodo cvvorokipmwong Johansen. H pébodoc avtr e€etdlet yio cuvorokANpwon pe
dvo 1e0T, TO TEOT 1Yvoug (trace test) kol TO TEOT UEYIOTNG WOTWNG (mMaximum
eigenvalue test). Ot voteprioelg £xovv emieyBel pe Pdon TV TANPOPOPLOV TOV HOG
diver o kpurnpro Akaike. Ot Tuég kdtw omd to trace test & to maximum eigenvalue
test eltvar ot Kprtikég TWEC Kol otnv ouwrhavy] otqAn omd kdébe teot Olveton 1
mBavotnto TV omoia TV eKTdpe o€ eninedo onuovikottag 5%.T6Go 1 otaTiKn

fyvovg, 660 Kot M pEylomn ot emiPePfordvovy v VIAPEN GLVOAOKANPWOGCNG
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HETOED TV GEPOV Yo To TaveL poc. EmmAéov, oto trace test oty mpdtn vudOeon,
"None", n undevikny vnd0eon (Ho) elvar 611 dev €xovpe d1vuGHA GLVOAOKANP®GNG
BArémovpe 0Tl amoppinteton oe emimedo onuavtikdmtog 5%. Emcita, eléyCope
devtepn vobeon Tov 1010V Te0T, "At most 1", dnAad n undevikn pog vedeon Tpa
elvar Ho: mov onmuaiver vmoapEn evdg dovuouatoc/eEicmons GuVOLOKANPMOTC.
[Mapampnooape , 61t 1 mbavomnta g kprtikng tung 20.16 sivon 0.0278 won
EMOPEVMG amoppintovpe kot €d® v undevikn vmoébeon HO mepi Vmopén evog
VOGS LOTOC/eEIGMONG GUVOLOKANP®ONG GE EMIMEDO GNUOVTIKOTNTOS 5%. XNV TpiTn
vdOeom tov 1010V TeoT "At most 2" mapatnpovpe OTL VIAPYEL ddvucua- e&icwon
ovvorlokAnpwong kabdg to prob = 0.3479 > 0.05 kot dpa amodeydpacte v Ho. 1o
maximum eigenvalue test cvumepdavave ce enimedo onuavtikdmTog 5% TN TPOT
vdbeon "None", 6Tt 1 undevikny vrobeon (Ho) elvar 611 dev éyxovpe Sidvvoua
GLUVOAOKANpmoNG kot yivetal amodekt. Opwg, oty vrdBeon "At most 1'n Tun
17.69 mapovcialer mbavotta 0.0603, n omoia elvar oprokd peyoaArdtepn omd ™
KPLTIKN TN 6€ €MnEdO onUavTIKOTTAG 5%. ZuvOVacTIKA ,A0mdV, LLE TO TEGT {)YVOLC
OV OVTE GE OVTO TPOYWPALE GE EAEYYO YOl 2 EEIGADGEIS GLVOAOKANPMOTNG UTOPOVLLE
va katoAnEovpe kot omd to dvo teot Tov Johansen 6to cvumépacua e vmapEng
pog Elcmong GLVOAOKAN PO G o€ enimedo onpavtikdmrag 5%. Emmiéov n vmapén
GLUVOLOKANP®ONG € OAES TIG TEPMTMOCELS oNpaivel Tog ot ektiunoelg g FMOLS &
g DOLS dev givarl TAOGUOTIKES KO OTOOEIKVVETOL [LE OWTO TOV TPOTO 1 CUTUDONG

LLOKPOYPOVIOL GYEGT TOV UETAPANTAOV TNG LEAETNG LLOC.

Mivakag 8.4: "EAeyyoc cvvorokipowong pe v pébodo Johansen

Hypothesized Fisher Stat.* Fisher Stat.*
(from  maximum
No. Of CE(s) (from trace test) Prob.  eigenvalue test)  Prob.

None 40.82 0.0000 27.30 0.0023

At most 1 20.16 0.0278 17.69 0.0603

At most 2 11.12 0.3479 10.37 0.4086

At most 3 10.19 0.4240 10.19 0.4240
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8.6 VECM

210 onueio awtd, Ba ypnoomomcovpe 10 Moviého AwdpbBwong Zedipotog
(VECM) £101 OTE VO OMEIKOVIGOLUE OV KOl 7OV VLEAPYEL Ppayvypovio Kot
pokpoypovie oyéon HeToEyL Tov  petapfintov. To poviého VECM eivor o
Tpomomomuévn popeny tov poviéhov ECM tov Engle xai Granger, oto omoio
UTOPOVV TAEOV VO LITAPYOVV UPKETEC OYEGES GLVOAOKANPwoNC. Oieg ot petafintég
avTipeTomilovtor  ®G €VOOYEVELG KOl EMOUEVMOG UTOPOLV  vo  €AeyyBovv ot
HokpoTpOBecLEG OXEGEIC LETOED TV PETOPANTOV peAétns. To cuykekpiuévo Hoviého
TpocOétel Opovg S10pHmONG CEAAUATOV GTO TOAVUETAPANTA povTELD TaL Omoin Elvail
YVooTh g ovtorolivdpopot gopeig (Autoregression Vector 1 VAR). H yevikn popoen

tov poviéhov VECM eivau:
AYt = aq + Ay * €Cr_1q + as x AYt—l + Ay * AXt—l + €

Omnov AY 1 evdoyevig petafint), AX n eEmyevic petafint (1 ot eEmyeveic) Kot
ec;_10 6pog d10pbwonc oceaipatoc. O GLYKEKPUEVOG Opog TTailel TOAD ONUAVTIKO
poro oto poviého VECM, xoBmdg M apyntiki] Tov TIUn QOveEP®VEL TNV VTOPEN

GUVOAOKANP®GNG LETAED TMV EVOOYEVMV KOl EEMYEVMV LETUPANTOV.

["a va vroloyicovpe to povtédo VECM, Ba ypnoyomomcovpe Kabe pio amd Tig
HETOPANTEG HOG OTNV GUVAPTNON TOV HOVTEAODL, TOGO ®C €VOOYEVH] OGO KOl MG
eEwyevn petafintn. Emmiéov, otig e€myeveilc petafintéc Oa cvoumepiddfoope Kot
mv dummy (kpion) n omoio avtikaromTpilel TV YeEVIKN afefatdTnTO KO OIKOVOULKY
kpion g emoyns. [leppévoope Aowmdv va mpokvyet pio Oetikny oyxéon petald g
petaPAntig dummy Kot Tov S1dpopmv evEoyEVOVY HETAPANTOV, KAOMOG MG YVOOTMOV N
afefordOTNTa Kot Ol  OWKOVOUIKEG OlOKVUAVOELS  €MNPEAOVY  CNUOVTIIKG TOVG
TEPICCOTEPOVS LLOKPOOIKOVOLUKOVS TOPAYOVTEG. Ba KaTaANEOVUE AOUTOV GE TECTEPIS
eflomoelg Tov poviehov VECM, omov xéfe pio and avtés Oo mepiapfhver oc
evooyevn pio petafAntn kot o¢ eEmyevég Tig vtoAowteg petafAntég, tnv dummy kot
TNV XPOVIKN VOTEPNON TOV KOTAAOIT®OV TNg aviiotoyns maivopounong OLS. Ztov
nivako, mopovcoialovtal ta otoyein kdbe e&icwong-molvopounong mov  Oa

APNo luOT[Olﬁ GOV LE:
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IMivaxog 8.5: Xtoyeio elo@oemv-taivopounong

E&iocwon Evooyevic Metafinti E&wyeveic MetafAntég
E&icoon DLUNEMPLOYMENT DLIMMIGRATION DLGDP DLINFLATION Dummy
1 = Crisis
Katdrowo [ToAwdpdunong OLS Resid01
E&icoon DLIMMIGRATION DLUNEMPLOYMENT DLGDP DLINFLATION Dummy
2 = Crisis
Katdrowma [Todwvdpdunong OLS Resid02
E&icwon DLGDP DLUNEMPLOYMENT DLIMMIGRATION  DLINFLATION Dummy
3 =Crisis
KotdAouro, [Talvdpounong OLS Resid03
E&icwon DLINFLATION DLUNEMPLOYMENT DLIMMIGRATION DLGDP Dummy
4 =Crisis
Katdrowo [ToAwdpdpunong OLS Resid04

Ytrc mopomdve eflomoelg mov Ba ypnowomomoovpe, To PBpoyvmpdbeoua

ATOTEAECUOTO TOV OAANAETOPACEDV UETAED TOV UETAPANTOV KATOYPAPOVTOL GOTIG

TIHEG TOV oLVIEAESTOV TOLG. Ot GUVTEAEGTEC avTol Kataypdgovy OnAadr tnv

eMidpaomn TV HETAPOADV AVTAOV 6TV €vOoyevh LeTaPANTI. AvtiBeta, 0 GLVTELESTNG

m¢ e€wyevng petaPfinmge tov VECM(votépnon tov Katoloitmv g ovTioToyng

Talvopounong resid(-1))pog mAnpoeopel oXETIKG HE TO €AV Ol TPONYOVUEVEG TILEC

TOV PETAPANTOV emmpedlovv v TpEYovca TN G Vo peAétng petafantg. To

péyebog Kol 1 OTATICTIKY CNUAVTIKOTNTO TOV OPOL AVTOV, UETPAEL TNV TACH NG

€VOOYEVOUG HETAPANTNG VO ETIOTPEYEL GTNV 1GOPPOTHQL.

"Exovtag opicet Tig téooepic elomaelg tov povrédov VECM mov Ba pedetioovpe,

Oa TpoPolpe oV HEAETN OVTOV.

e E&icwon 1

H npom eficwon tov VECM mepilouPdver o¢ evdoyevig petopint v

avepyio(unempl) kot ¢ e€wyeveic petafAntég tic vmolowmeg tpelg poli pe v

dummy (crisis) kot o avticToyyo kaTdlowro ™G molvdpounong OLS (resid01). H

GLYKEKPIUEV TOALVOPOUNOT TOPOLGLALETAL OAVOAVTIKG GTOV TTIVOKOL.
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ITivakog 8.6: Avaivtki) mapovsioacn waivopounon g eicmwong VECM

VECM1 Coefficient Probabilities
c 0.043182 0.1958
Immigration -0.161699 0.0010
rgdp -2.135397 0.0000
inflation 0.327007 0.7066*
crisis 0.011607 0.6991*
Resid01(-1) -0.201605 0.0861*
R"2 0.571058
Adjusted R"2 0.543910
Durbin Watson 1.999046

®aiveror 6011 o R™2 glvan apretd vynAd pe tun 0.571058 Avtd onpaivel 01t ot
HETAPANT] TOL VLWOOEIYHOTOS oG EPUNVEVEL TNV €EAPTNUEVN HOG UETAPANTY
(avepyia) katd 57.10 %. H tyun ovt) vrodnAdvel LEYOAN EPUNVEVTIKN KAVOTNTO TOV
novtélov. Avtiotorya kot to adjusted mapovoidlel apketd vynAn Tun KabOC TavTO
Kiveitar omv 101 mopeia pe to R™M2. Iopatnpodue Aowmdv 6ti ot aveapTnteg
uetafintéc g e&iowong inflation ko Crisis givatr 6toTIoTIKA ONUOVTIKEG KOODS TOL
Probability>0,05),yeyovog mov vmodnimvel v enidpacn avtdv oty Avepyio. Tnv
ueyaAvtep” enidpaon v otV avepyio eoivetal va v £xel n petafintr inflation,
kaBmg 1 Ty Tov cvvteheotn avtov (0.327007) eitvan 1 peyardtepn. To otoryeio avtod
pog ogtyvel 6t n avepyio elvar OPKETA EMPPETNG GTIG OIKOVOUIKES OLUKVILAVGELS KO
OTL 1] OWKOVOULIKY] KPIoT MOV EUEAVIOTNKE TOTE EMNPEACE GNUAVTIKE TNV TN TNG.
AVTIBéTmC, N HETAVACTELON KOl  TO TPOYUOTIKO 0KoOAPIoTO €YYDPLO0 TPOidV Of
deiyvouv va v emmpedlovv kabdc to. probabilities<0,05.EmmAéov, o 6pog tov
VECM [resid01(-1)] eppaviel apvntikn oyxéon pe v evooyevn petafint pog (-
0,2016). H oapvntikn T TOL GUVIEAESTH ALTOV @avepmvel v  Vrapén
OLVOAOKANP®ONG 610 ovykekpuévo vmdderyua. Téhoc to Durbin-Watson tov
vrodetypatog givol moAd kovtd oto 2 (1.999046 cuykexpyiéva) eareipoviag £Tot

TOV KivOLUVO 0WTOGLGYETIONG.
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e Efiowon 2

H odebtepn e&iowon tov vmodeiypatog VECM mepihapfdver g evdoyevig
petafint t petoviotevon (IMMIG) kot wg ewyevelg petafintég tig voAouTEg
tpelg poli pe v dummy(crisis) kot to, avtiotolyo KaTdAouTta TG TOAVOPOUNONG
OLS (resid02).H ovykekpiuévn moaAvdpounon mopovctdleTor avoALTIKA GTOV
TVoIKoL.

Iivaxkog 8.7: AvaivTtiki) wapovcioon taivopouneng s egicmong VECM pe
EVOOYEVI] HETAPANTI] TNV HETAVAOTEVON

VECM?2 Coefficient Probabilities
C 0.151898 0.0406
unemployment -0.844963 0.0004
Rgdp -0.413769 0.6405*
Inflation -2.559465 0.1863*
Crisis -0.089769 0.1798*
Resid02(-1) -0.113765 0.3233*
R"2 0.278097
Adjusted R"2 0.232407
Durbin Watson 1.840767

[Mopatmpodpe 6t 0 R*2 eivan og kadd emimeda pe Tyun 0.278097. Avtd onuaivel
OTL M HETOPANTN TOL VTOOEIYHOTOG HOG EpUNVEDEL TNV €E0PTNUEVN HOG HETAPANTN
kata 27.80 %. H tun oot vrodnAdver HEYAAN €PUNVELTIKY 1KAVOTNTO TOL
povtéhov. Avtiotorya kot to adjusted mopovoldlel apkeTd KoAN T KoBOS mhvta
Kiveitan oy 0w mopeia pe 1o R™M2. TMopatnpodpe Aowmdv 0Tt OAeg oxedov ot
aveEdptnrec petafAntéc g e&lomong elval oTOTIOTIKG ONUOVTIKEG KAODG TO
Probability>0,05),yeyovog mov vrodnAdvel Ty €nidpacn avT®V 6TV HETOVAGTELON.
Tnv peyoddtepn emidpoacn mwOve otV PETAVAGTELON @aiveTal Vo TNV €Yel M
petaPAnty inflation, kot eWdwdTepa opvnTIKY EMiOpOoT KAODS N TYN TOL GLVTEAEGTN
ovtod (-2.559465) eivar m peyordtepn. To ortorelo avtd pog Oeiyvel OTL M
LETOVACTEVON €ivol OPKETA EMPPEMNG OTIG OKOVOUKES OLUKLUAVOELS Kot OTL M
OWKOVOUIKT] Kpiom mov gp@aviotnke TOTE EMNPEACE ONUAVIIKGE TNV TN NG

AvtiBétog, 1M avepyla O Oeiyver va v emmpedler  koboOg  Ta
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probabilities<0,05.EmnAéov, o 6poc tov VECM [resid02(-1)] eppaviler apvntikn
oyxéomn pe v evooyevn petafPAnt pag (-0,113765). H apvntiki Tiuf Tov Guvteleotn|
aVTOV PAVEPOVEL TNV VTTOPEN GUVOAOKANPMOTG GTO GUYKEKPIUEVO LITOdELYpa. TEAOG
to Durbin-Watson tov vmodeiypatog eivor moAd xovtd oto 2 (1.840767

ovyKekplpéva) eEaleipovtag £161 ToV KivOLVO 0LTOGLGYETIONG.
e Efiowon3

H 1pit e€lowon tov vrodeiypatog VECM mepihapfdvel wg evooyevhg petafant
T0 TPAYHOTIKO aKabdapioto eyydpilo mpoidv (RGDP) kot wg eEwyevelg petafAntéc tig
volowmeg técoeplc pali pe Ty CrisiS kot ta avtioTolyo  KOTOAOWTO.  TNG
nolvdpounong OLS  (resid03).H ovykekpyévn maAvopdunon mopovotaletol
OVOAVTIKA GTOV TIVOKOL.

IMivaxag 8.8: AvarvTtiki] Tapovcioon marivopounong g eicwong VECM pe
€vooyevi] peTAfANTI) TO TPAYNRATIKO 0KAOGPLGTO EYYDPLO TPOIGY.

VECM3 Coefficient Probabilities
c 0.030824 0.0005
unemployment -0.159704 0.0000
Immigration -0.001900 0.8915*
inflation -0.288426 0.2234*
crisis -0.019846 0.0143
Resid03(-1) 0.281231 0.0118
R"2 0.541602
Adjusted R"2 0.512590
Durbin Watson 2.082925

Etvor eavepo 61110 R*2 givan apketd vynio pe tyun 0.541602. Avtd onpaivet 6Tt
N petafAnti tov vrodeiynatds pag epunvevet Ty eaptnuévn pog petapintn (rgdp)
Kkatd 54.16%. H tun avt] vmodnAdvel LEYEAN EPUNVEVTIKT IKOVOTNTO TOV LOVTEAOUL.
To tpito vdderypud pog epeovilel pn GTATIOTIKG CMUOVTIKA TV avepyio Kot TV
Kpion og avtifeon pe TG VIOAOUEG HETAPANTEC OV gpunvevOLY TNV eEaPTNUEVN
petofAnt pog. Tnv peyorvtepn emidpoon maveo oe avtiv €xel 0 TANOOPIoUOG e
T (-0.288426). Emmpocbeta, o 6pog tov VECM [resid03(-1)] eppaviler miéov
Oetikn oyéon pe v evooyevn petaPinty pog (0,281231). H Oetikn tun tov
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OUVTEAEGTI OLTOD POVEPAOVEL TNV U1 VTOPEN GLVOALOKANPMOONG OTO GLYKEKPIUEVO
vroderypa. Télog to Durbin-Watsontov vrodeiypotog givatl Told kovid 61o 2 Kabmg

10 Eemepva (2.082925 cuykekpuéva) eEareipovtag £To1 TOV KIVOUVO OVTOGVGYETIONG.
e E&iocwon 4

H téroptn eElowon tov vmodeiypatog VECM mepihopfdver og evooyevig
uetaPAnty tov mAnbopoud (inflation) ko w¢ e€myeveic petafAntéc tig vedlouneg
tpelg puali pe v Crisis kot ta avtiotoyo Kotdiowmmo g moAwdpounong OLS
(resid04). H cvykekpiuévn molvopounon mopovctaletot avaALTIKG GTOV TivVaKa.

IMivaxag 8.10: AvaivTikn Tapovciocn waivopoépunong g eicmong VECM pe
gvooyevi] petafinti Tov tAn0wpiopd.

VECM4 Coefficient Probabilities
c 0.031743 0.0000
unemployment -0.001196 0.9330*
immigration -0.006326 0.3207*
rgdp -0.040305 0.4238*
crisis -0.020956 0.0000
Resid04(-1) 0.256783 0.0374
RA2 0.437491
Adjusted R"2 0.401889
Durbin Watson 2.059100

Apyikd OBa Aéyape o6t 10 R™2 elvonr apketd vymAd pe tun0.437491. Avto
onuaivel 0Tt ot peTafAnNT] TOLv VROOElYHaTOg Hag epunveLEL TV eEapTUéV HOG
uetapinty (inflation) xatd 43.74 %. H Ty avt) vrodnilodver peydAn epuUnveLTIKI
KOvOTNTAL TOL HOVTEAOL. XTO LROSEYUA aVTO TapaTnpoLUE OTL OAoL ot e€myeveig
TOPAYOVTEG E1VOL GTOTIOTIKG ONUAVTIKOL, €KTOG NG WEVOOUETAPANTNG YEYOVOS TTOV
QOVEPOVEL TNV €MPPON Tovg mavew otov mAnbwpiopd (inflation). Tnv peyoddtepn
enidpacn ommv evdoyevr] petafAnt) v epoavilelt to mpaypatikd oakabdpioto
eyyopo kabog N enidpacn tov ocvviekeot) ¢ (-0.040305) sivor peyodvtepn oe

oxéon He TOovg GAAOVG, Kou pog Oelyvel OTL M apvnTik avTy oxéon METaED Tov
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minBwpiopod kor tov RGDPetvan 1 emkpatéotepn oyxéon HETaED TV HETARANTOV
noc. Akoun, o 6pog tov VECM [resid04(-1)] eppaviler Oetikn oyéon pe v evooyevn
petafint pog (0,256783). H Oetikr|] Tiun TOU GUVTEAEGTH GLTOV QOVEPMVEL TNV N
Vmopén GLVOAOKANP®GNG 6TO GLYKEKPIUEVO LITddeypa. Télog, To Durbin-Watsontov
vrodetypatog etvar moAd kovid oto 2 kabmg 1o Eemepva (2.059100) , yeyovdg mov

eCaleipet T1g apePolrieg pag mepl HmaPENG AV TOGLOYETIONS GTO VITOSELY A oG,

Me ™ pébodo Johansen mov avolvcope TPoNyoLUEVMG HoG £0E1EE OTL VTTAPYEL
LOKPOYPOVIO. GXECT 1COPPOTIRG KO OLTIOTNTO HETAED TMV GEPAV OTO TAVEL LOG
oAAG dev pog £dmoe Kapio TAnpoeopio yioo TRV KOTeEBLVON TG UTUDO0VS GYECNC.
‘Etor, ypnowonmoovpe to VECM odupwva pe 10 omoio Bo depevvnbel 1
HoKpoYpOVIe, oTIOTNTOL XTOV Tivako 7ov okolovbel divovtar ot mBavotnteg
(probabilities) tov VECM pe votépnon tov  eoptmuévov  peTofANTOV
DUNEMPL,DIMMIG,DRGDP,DINF 6mov pia 6TotioTikn onpovTikdtnTa tov 6pov
Kot éva apvnTikd mpdonuo Ba pog dsiget v pokpoyxpovia artiotnta. Onmg yiveton
AVTIANTTO KOl oo ToV TivaKo dVo amd Tovg TEaaepls Opovs d10pHwong Aabdv ivar
OTOTIOTIKG GNUOVTIKOL KOl 0pVNTIKOL GOUPMVA LE Ta. Prob tov kébe 6pov. Tt perét
nog ot 6pot ECT(DUNEMPL,DIMMIG) givol 6tatiotiké onuovTikoi Kot opviTikol
evd ot 0pot ECT(DRGDP,DINFL) Betikoi kot otatiotikd acnuavrot. Ebkola Aourov
UTOpOVUE VO cupmepdvovpe Yoo TV Vo €€€tacn ypovikn TePI0d0 Yo TIC YMDPES
PIIGS o6t éyovpe o ap@iopopn HOKpoxpoOvia GYE0T OUTOTNTOS HUETAED TV
uetofintov  avepyiog (unempl) xor petavdotevong(immig) evd vrdpyel pia
Hovodpoun oxéon aToTNTaS and 1o akabaploto gyydplo mpoidov(rgdp) kot Tov

mAn0wpiopd(inf) mpog v avepyio Kot T peTovaoTevon.

91

Institutional Repository - Library & Information Centre - University of Thessaly
14/10/2023 02:57:29 EEST - 167.114.118.212



IMivaxog 8.12: Error Correction Terms

Error Correction Terms
Dependent Variables Coefficients
ECT(DUnemployment) -0.201605
0.0861*
ECT(DImmigration) -0.113765
0.3233*
ECT(DRGDP) 0.281231
0.0118
ECT(DInflation) 0.256783
0.0374
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Kepdraro 9°: Xounepaopata

O okomdg ™¢ mapovoag LeAETNg Nrav va eEgtacbel kot va katavondet n vmapén
UG HoKpoypoVIag oxEonG 160pPoTiag LETOED TG eE0PTNUEVNC LOG UETOPANTAG TNG
avepylag kol TOV  oveEAPTNTOV  UOKPOOIKOVOUIK®V  UETOPANTOV OV
YPNOLOTOMoaUE ONAOON TO AKOOAPIGTO EYXDPLO TPOIOV, TNV UETAVAGTELGN KOL TOV
mnbwpiopd. Ot ydpeg o1 omoieg emA&yOnKav yio va mpayuatonombet n Epgvva oy
ot PIIGS (IToptoyoria, Iplavdia, Itoiio, EAAGOa, Iomavia). Ot ydpeg ovTEC
Bpiokovion oty meppépeto g Evponaikng ‘Evoong(otl téocepig 6tov eupmmaikod
vOTO) Ko ElYoV HEYAAVTEPO 1 LUKPATEPO OIKOVOLUKO TPOPANUL peTd To EEGmacua TG
naykocuog owovoutkng Kpiong (2007/08). Ta dedopéva mov pag Ponbnoov oty
e€aymyn TOV GLUTEPAGUATOV NTAV ETNGLOL TAVEL dEJOUEVA Y10 TNV YPOVIKY| TEPTI0O0

arnd 10 1998 éwg 10 2016.

[T ovykekpyéva n pebodoroyia mov akorovOnoape ywoo vo odnynbovue oe

Kol amoteAéS LT omoTEAELTAL OO T €ENG TEVTE GTAONL:

"ELeyyot otacomtog yio mdvek dedopéva.

"Eleyyog cuvorokAnpwong pe ™ uébodo Pedroni (1997, 1999, 2004).
Extiunoeig ovviehestav pe tig pebddovg FMOLS&DOLS

"EAeyyog cuvorokpmong pe ™ pébodo Johansen (1988)

A A

Extipnon pokpoypoviag oxéong e 1o poviého VECM

Apywd, to mhveh pog vy TG vrd eE€raon yopeg PGS xdvovrog tovg
amopoitnTovg eAéyyovg otacpudtrog  £0e1e 0Tt Ta  dgdopéva  pog  etval
oAokAnpouéva Tpatg Taéng (I1) dnAadn yivoviar oTdoipa 6TIC TPAOTES OLUPOPES.
A&iler va avagépovpe 0Tt 1 HeETAPANTN TOV 0KOOEPIGTOVL EYXDPLOL TPOTIOVTOS GTO
navek elval oTAGIUN OTA EMIMESD, EMOUEVMG OPOV Elval GTAGIUN OTa emimeda eivon
olyovpa kol oTlg TpOTEG Owpopés. Emerta, mpaypotomomnke o EAeyyog
ovvoloKANpwong pe T pébodo Pedroni 6mov to amotelécpato HTOV VIEP TNG
VapENG GLVOAOKANPWONG Kot 0EO00UEVOL OTL GTO TEPIGCOTEPQ TECT ElYOUE dEXTEL TNV
Ho xatoln&ope oto yeyovog OTL ot PETOPANTEC LOG GLVOAOKANPOVOVTOL Kol OTL
VIapyeL pakpoypdvia oxéon HetaEh TOvG. XTN GUVEXEWL, YO TNV EKTIUNOT NG

HOKPOYPOVIOG — ox€ong  METOED  TOV  HOKPOOIKOVOUIKAOV — HOG  UETOPANTOV
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ypnoporomoope toug ektyuntés FMOLS kot DOLS. Ot moapandveo pébodor givor
avoTEPOL amd TNV oA HEB0SO TV EAUYIOTOV TETPAYOVOV KOl TPOGEEPOLY TTLO
BEATIOTEG EKTIUNOELS TOV GUVOKATPOUEVOV TOAVOPOUNGE®V BEATIOVOVTAG Kot TVYOV
Oépato evooyévelng otig aveEaptnteg petafAntég mov pmopel vo mpokdyouvv. Ta
aroteAéopato £0€Eav OtL 1 petavdotevon kot 10 RGDPackovv emppon oty
e€aptnuévn Hag HETAPANTA TNV avepyio Kot EWOIKOTEPA EMOPOVV OPVNTIKA TAV®D CE
LTIV, 1 OTOl0L PAVEPOVETOL OO TO OPVNTIKO TPOCTUO TOV UETAPANTOV avT®dv. Ev
ovveyeia, éywve o €leyyog ovvolokipwong Johansen omov pe ™ pébodo avt
eEetdoape Yo TV Oapén GLVOAOKANP®GONG Kot KT 0e0TEPO AOYO Y10 VOL SOV UE EQV
UTopoLvUE Vo, evTomicovpe KAmolo eEI6MOT GLVOAOKANPWOONG. ATO TO GLYKEKPLUEVO
TEGT GLVOAOKANPWONG odNynONKaue ©T0 cLumépoacpo OTL ot HETAPANTEG HOg
GUVOLOKANP®VOVTOL GE EMIMESO oNUAVTIKOTNTOSC 5% Kot amodelkvOETaL UE QVTO TOV
TPOTO M AUTIOONG HOKPOXPOVILL GYEOT TV UeTABANTOV ot peAétng poc. TéAog,
EMKEVTIPOONKE 1 €PELVA LOG GTNV EKTIUNOT TNG LOKPOXPOVILG GYEoNS Le TN HEBodo
extiumong VECM o6mov pog édwoe mAnpogopieg kot yio tnv Koatevbvvon g
artiwdovg oyxéone. Ta oamoteAéopata tng peAétng pog &€déeiov 01t ot Opot NG
avepylog Kol NG LETOVAGTELGNG NTAV GTATICTIKG GNUOVTIKOL KOl apVNTIKOL EVE Ol
O6pot Tov akaBdpIeTOL £YYDOPLOV TPOIOVTOS Kot TOL TANBwpiopnod Nrov Betikol Ko
OTOTIGTIKA O LoVTOl. ATO aVTO TPOKLTTEL OTL YOl TNV VIO EETAGT YPOVIKY| TTEPT000
v 1g xopeg PHGS 611 vmdpyel o opeidpoun HOKpoxpoOvie GYECT OLTIOTNTOG
netaéh tov petafintav avepyiog (unempl) ko petavaotevong (immig) eved vrdpyet
wo. povodpoun oyéon artdtntag and o akafdpioto gyydplo mpoidov(rgdp) kot tov

mAn0wpiopd (inf) Tpog v avepyio Kot T LETAVAGTEVGN AVTIGTOLYO.

To yeyovdg 0TL awTég o1 Ydpeg Ko wwaitepa 1 EALGOa, o1 omoieg emAnynoav and
NV Taykooule otkovopkn kpion tov 2007/2008 ogeidetal o€ KAMTOL0VE GNUOVTIKOVGS
napdyovteg mov Emnangov onuovtikd poro oto va Bewpnboldv avtég ot xdpeg

mpofAnua Yo v Evpoldvn. Ot mapdyovieg rav ot eNc:

* 1 aovasia dtapoporomuévns Prounyavikng Paong.

* 1 vepPorikn eEAPTNON Ao TOV YEWPYIKO TOUEQ.

* 1 GYETIKA LUKPT] 0yOPd GTOV TOUEN TMV LVINPEGLDV, 1| omoia pmopet var etvar
TOAD GLYKEKPIUEVT, O HOLIKOC TOLVPIGHOC oL omoutel cofapég VTOSOUES Kol

TePPOALOVTIKOVG TEPLOPIGLOVG,
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* T YOUNAG ETITESO VITOOOUMY GTOVS TOUEIG TV HETAPOPDOV, TNG EVEPYELNG,
TOV VEPOL KOl TOV TNAETIKOIVOVIOV,

* 70 LYNAO KOGTOC avaPdbpiong g Propnyaviag Kot TV VTodopdY AOY® TV
CULPOPNCEMY TNG OYOpdg 1 TNG CLUUOPPM®ONG HE TOVG TEPPAALOVTIKOVG

KOVOVIGLLOVG.

Amonteitor Aomdv 1 taxelo aAloyn TOV TAPAYMOYIKOD HOVIEAOL TMV OIKOVOULDV,
pe e£MOTPEPY] TPOGOUVOUTOAMGHO GE SEBVMG EUTOPEVCIUA, OVTAYOVICTIKG aryafd Kot
pe a&lomoinomn TV SpOpPOV GLYKPITIKOV TAEOVEKTNUATOV KAOE KAASOL Yio TNV
avopBwon twv owovodv tovs. Ta amoteAéopata e epyosiog pog Bo pmopovcape
vo movpe Ott givor ocvppatd Kot cvykAivouv pe éva peydlo pépog amd To
ATOTEAECUOTO TTOPOUOI®V €PYACIOV NG Oebvois Piploypapiag v v vmapén

LOKPOYPOVIOG GYECTS TV HETAPANTAOV.

Q01660 1 GLVVEIGPOPE TG epyaciag pag oy PifAtoypapio kpivetal onpavTiky,
a@o¥ Ta dedopéva oV xPNGLOTOONKAY Y1 TIC LETAPANTES, TA OTTOT0 AVUAVGALLE LLE
mv uébodo Panel data, apopodv tic ydpeg PIIGS, kot €€ dcwv yvmpilovpe dev Exet
YIVEL TAPOUOLN TTPONYOVLEVT] EPELVA TTOV VO OVTILETOTILEL KATA avTOV TOV TPOTO TOL
dedopéva Kot 101KOTEPA Yo TG Ydpeg avtég. H nébodog panelkpivetar daitepn ko
napovctalel Bo Adyape KovoToUKA oTotyelo 6€ OYXEoMN UE TIG OMAES YPOVOAOYIKES
oelpég yiati emrpémel va. ANeOel vroOyYn N avopoloyEVELD HETAED TOV OTKOVOUIK®DV
HOVAd®V, ovOADOVTOG TV SUVAUIKT TV 0EO00UEVAOV Kol SLOTPDVTOG TNV ETEPOYEVELN
OTO YOPOKTNPLOTIKA NG KABe povadag. Eva emmAéov mieovékTnua TV TAVEL gtvan
ot divouv ) dvvatdomto vo eEeTdloviol TOGO 01 GTATIKEG OGO KOl Ol SVVOIKES
OAANAEEAPTNOEIS. AKOUN UTOPOVUE VO TTOVUE OTL TO TOVEA OEOOUEVO LG TTAPEYOLY
TEPLOGATEPEG TANPOPOPIEG Yo KAOE OIKOVOUIKT) OVTOTNTA YEYOVOG MOV poG 0dnyel
ot Pertioon TOV EKTIUOUEVOV GUVIEAECT®OV Kol PBondd GTov TEPLOPIGUO TNG

TOAVGLYYPOUIKOTNTOG KAVOVTOG TV £PELVA OGS TTLO 0EIOTIGTN.

Amo v €pevva pog Bo umopoOGaE VO GUUTEPAVOLUE , OTL 060 aLEAVETAL T
HETOVAGTEVGT TOCO UEIDMVETAL 1| avepYia o€ pia yopa. Mia avénon otov aplfud twv
LETAVOOTAOV GNUAIVEL AVEAVEL TNV EYYDPLOG TOPOYMOYNS KAONDS 01 VTIOTIoL Uropodv va
€101KELTOVV Ge gpyaciec mov Toptdlovv kaAvTepa otig dedtnreg toug. [Ipoxvmtet
Aowdv, OTL T0 Oplokd TPoidv Tovg awEdvel petatomiloviag mpog To TAVE TNV
Kapumodn {fmmong epyaciag. Avtd €xel o¢ ovvémewr o HUe06g va avEaveton pe

OTOTEAEGLO, KOO0l TOV TTPONYOLUEVMG OV Bempodoay v epyacio ETKEPOT TOPO
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va 10 £(0ovV KivnTpo va €16éAB0vY otV ayopd epyaciag Adym vyniotepov cboo.

Apa, n eyyopo amacyOANoT AVEAVETOL KOL 1) aveEPYiol LELDVETAL.

Ta omotehéopoto TG €peuvdg pog, HOG €0€1Eav o apeiopoun HoKpOXpOVIa
oxéon otoTog petald g ovepyiog kKot g petavdotevonc. To dpnua ovtod
onpaivel Tog vedpyel apEdTEPO EMLOPUOT HETAED TOV LETAPANTOV QVTAOV Kol EPYETUL
o€ avtifeon pe dAAeg Epevuveg Tov LITOGTNPILOVV TMG 1 HETAVACTEVOT dEV EMNpedlel -
APVNTIKA - TNV avepyio, OOTE VO ATOTEAEL AMEIA YlOoL TV EYXDPLLL OyOpa EPYUGIOG,
mv eyyxdpla amacyOoAnon kot v eyyople owovopio. To mpoavagepBév avtod
amotélecuo umopove va vrofécovpe mog eaptartal Kot amd 1 pEhodo v omoia
omv &v AOY® epyocio axolovOnoape kou pe v omoia e€getdotnke M oxéon
petavaotevong avepyiag. [oapd, ) yevikn mtemoibnon mov vdpyel OTL OL LETAVAGTEG
Exouv peYEAO apvnTikd ovTikTumo Kotd Pdon otovg pcbovg Kor TG gukaipieg
amocyOANONG, amd TNV Tapovoa epyacia dtapaivetal 0Tt ovtd dOgv gival aandés. Ta
OMOTEAEGULATO OGS CUUPOVOLV LE LEYAAO HEPOS TNG PLAtoypagiag, mov vrostnpilet
OtL M petovaotevon dev emnpedlel apynTikd oe tétolo Pabud v avepyia dote va
amoTteAEL AMELAY] TOGO Y10 TNV EYYDOPLO OYOPA EPYACING, TNV EYXOPLO OTOCYOANGT OGO
KoLyl TV gyyopla otkovopio. Avtifétms, oe TOAAEG TEPITTOGELS VITOSTNPIlETOL OTL
napafAémovior cuyvd ta mbavd oeéAn amd TN UETAVAGTELOT Kol Ol UETUVOIOTES
QOIVETAL OTL UTOPOVV VO GUUTANPADOGOLY OPIGUEVOVS EYXDPLOVS TOPAYOVTEG GTNV
TOPUYMYN Kol €TCL Ol EYXDOPOL VO, ETOEEANDODV amd TNV UETOVOCTEVTIKN PO LE
OTOTEAEGLOL 1] GUVOAIKN avepyia va pelmbel. Aviifétmg, amd To AmoTEAECUATO LLOG
TPOEKLYE VO VITAPYEL LU0 LOVOSPOLT OXECT OUTIOTNTOG OO TO aKOOAPIGTO EYYMPLO
TPOiIOV TTPOg TNV avepyion TOL TOGO HEGH OO TO OMOTEAEGUATO HOG OGO KOl oo
HEAETEG O10pOpV gpeLVOV Lag 0dnyel oto va movpe 6t 1o RGDP degv mpokaiel Tnv
avepyla. Oco avaeopd tov TANB®PIoUO TPOEKLYE L0 LOVOOPOUT GYECT] oTIOTNTOG
pe v avepylo Kot 1 oy€on tovg Katd Paomn gival apvntikny Omwg yiveTotl KoTtavonto

Ko oo v kapumwoin Phillips.

Téhog, Ba Mtav avaykaio va avagépovpe mwg Oa Mrav (oTkNG onuociog ot
HEALOVTIKY] HOG €pELVa v YpNGLULOTomBoby amoteAéopatTo Yo KA empuépovg
SWCTPOUOTIKY LOVASO TPOYOPOVTIOS LE EVO LEYOADTEPO TOALUETAPANTO HOVTELO,
npocOétoviag otV épevva Kol GAAEC HOKPOOIKOVOUKEG HeTaPAntég mov Oa
UTOPOVGOV VO ODGOVY OKOUN O GOPT| EIKOVO TWV OIKOVOLLADV OTTMOC Y10 TOPAOELY LN

Ol E10AYMYEG KOl 0L EEAYMYEG TV YOPDV QVTAOV.
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