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MQ> Ol EZAIQIrex ENHPEAZOYN THN OIKONOMIKH
MEIMEGOYNZH TQN XQPQN MEAQN TOY OECD

NEPIAHWH

‘Eva peidov epwtnua o avTIMETWTTI(OLY Ol LTIAVATITUKTEC, Ol AVOTITUGOOPEVEG OANG
KOl Ol OVOTITUYHEVEC XWPEG OQOPA TNV ETTIIAOYN TNE OIKOVOUIKNG TIOMITIKNC. H umtobeon 611, ol
e€aywyeg ival n Kivntriplog dUvVaun Tng OIKOVOUIKNC HeyEBuvang Ppiokel TTOAOUC LTTEPUO-
X0UC, OAAG Kol TIOAAOUC ETTIKPITEC. APXIKA, N Ttapoloa epyaoia e€eTddel ye to Granger causal-
ity tlest TNV armwdn oxéon Petagy tou AENM kal twv e€aywywv. ETeita, PEAETATAl TO KOTA
600 ol e€aywyEg emnpealovy TNV €010 TToocooTidia peyéBuvan tov AEN pe ) xprion mg
peBdoou Pool data analysis. H meploxr HEAETNC POC €ival ol Xwpeg Tou Bpiokovtal otnv Ev-
pWTIN Kal gival péAn tou OECD yia tn Xpovikn 1epiodo 1980 éwg 2010. To POVIEAO TUXOiWVY
ETIOPACEWY KPIBNKE KATOAANAOTEPO LTIOEIYUA EKTIUNONG YiO TNV TIEPITITWOTN pag. MNa va &-
KTIUNOEI 0WOoTA TO LTTOBEIYUA TIPAYHOTOTIOINONKE Pia oeIpd SlIOYVWOTIKWVY EAEYXwV. OTiwg Ba
O0UUE, TA OTIOTEAECUOTO ETIIKUPWVOLV TN Oewpia OTI, o1 e€aywyEC eTNPeAlouV OETIKA TOV

puBUO peyéBuvang tou AEM 6x1, OpwC, O TIOAD PeyAAo Babuo.

NEEEIC KAEIDIA: AEN, eaywyég, armiotnTa Katd Granger, pool data analysis

Kwdlkoi JEL: CI9, C23, 040, 052
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HOW EXPORTS AFFECT THE ECONOMIC GROWTH OF
OECD COUNTRIES

ABSTRACT

One major question facing underdeveloped, developing and developed countries as
well, concerns the choice of economic strategy. The hypothesis that exports are the engine of
growth has many supporters, but, also, many criticizers. Initially, the present research exam-
ines the causal relationship between GDP and exports with Granger causality test. Then, it’s
studied the extent to which exports affect the annual growth of GDP, using Pool data analysis.
Our study area is the countries that are in Europe and are members of OECD for the time pe-
riod of 1980 until 2010. The random effects model was appropriate for our case. A great
number of diagnostic tests were conducted in order to estimate correctly our model. As we
will see, the results verify the theory that exports have a positive impact on GDP growth, but

this impact is not significant enough.

Key words: GDP, exports, Granger causality, pool data analysis

JEL codes: CI9, C23, 040, 052
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To 80% TwWV ATIOTEAECHUATWY TIAPAYETAL OTIO TO 20% TWV AITIWV

Vilfredo Pareto, 1848-1923, ITaAOGC OIKOVOLUOAOYOG

Trade follows the flag

(English 19th Century Proverb)
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Kepahaio 1
Elcaywyn

1.1. Eicaywylkd oXoAia

‘Eva KEVTPIKO £pWTNUA TIOU OVTIUHETWTTI(OUV GUXVA Ol LUTTOVATITUKTEC, OVOTITUGCOMEVEC
OAAG KAl OVATITUYHEVEG XWPEC OPOPA TNV ETTIAOYN TNG OIKOVOMIKNAG CTPATNYIKNG TIoL Ba OKO-
AOUBNOOLY. ZUVETIWG, TTAVW O ALTO TO TTIACICIO £XOLV avVATITUXOEi 600 KUPIEC OTPATNYIKEC: N
TIPWTN €ival PECw TNG LTIOKOTACTOONG TWV EICAYWYWY, YVwoTh w¢ «ISI» (import-substituting
industrialization) kai n 6e0TEPN PEOW TV €EQYWYWV OTIC dIEBVEIC ayopég, yvwaoTr wg «EOI»
(export-oriented industrialization). AkoAoUBwC, yiveTal pio gOvtoun cUyKpion Twv dU0 Ho-
VTEAWV wC TIPOC TO TIOTE LIOBETNONKAVY, OTIO TIOIEC XWPEC KAl TIOIO ATAV TO OTTOTEAETHOTA TOUC
he Bdon ta otoia, TEAIKA, KpivovTal TIEPICCOTEPO 1] AlYOTEPO KATAAANAQ YIO TIG TIEPICCOTEPEC
XWPEC.

Z10X0¢ ¢ epyaaiog autrhg gival va avadei&el 1o katd 1oco n «EOI» armoteei pia &-
TIOPKNA KOl IKOVOTIOINTIKN YEB00, EvavTl TNG «ISI», yia TNV OIKOVOUIKI OVATITUEN TWV XWPWV,
Kal KUpiwg Twv 19 xwpwv-peAwv Tou OECD Tou €xw €TUIAEEEL. AUTO Ba yivel péca amo v
ovooKOTnon tng PiBAloypagiag, n oToia €ite TTPOCEEPEL UTTIOCTHPIEN OTN PEBODJO eite BETEI
KATIOIOUC TIEPIOPICHUOUC OTO VA YiVEl ETIITUXAG Kal aTT0d0TIKY. ETITA0V, €TTIoNUaivovTal Ol K-
PIOTEPOI TIOPAYOVTEC TIOU ETTNPEAJOLY TNV £E0YWYIKA dPACTNPIOTNTA, OTIWG EivVal N TIAYKOCHI-
0TI0INGT, TO KOIVWVIKO-TIOAITIKO-0IKOVOUIKO TTIAQICIO TIOU EVUTIAPXEl O KABE Xwpa, Ol TEXVO-
AOYIKEC €€eAigelg Kal 0 Babudg TG KpaTikng mapéupacnc. Emiong, 6a mapatebolv kai Ba a-
vaALBOUV Ol TIIO ONUAVTIKEG ETIIOPACEIC TIOU €XEL O EUTIOPIKOG-EEAYWYIKOC TOPEAC TOCO OTNV
peyEBuvon tou AEI 600 KOl GTOV [N EUTIOPIKO-EEAYWYIKO TOMEN MIOG OIKOVOMIag, otnv aro-
oX0ANCN, OTNV CUVOAAAYUOTIKA ICOTIHIO KOl gg GAAOLG ToEIC. TEAOC, TtapatiBevral TPEIQ
OUVOTITIKOI TTIVOKEC, OTOUG OTI0IOVC OTTOTUTIWVOVTAI OPKETA OIKOVOUIKA UEYEDN TwV 19 Xwpwv.
Me autO TOV TPOTIO, dNUIOLPYEITAl Pid GUVOAIKA €IKOVA TNC OIKOVOMUIKAG TOUC KATAOTOONG
Kall TN¢ EEAYWYIKNC TOUC OPACTNPIOTNTAC.

‘Ocov a@opd TO EUTIEIPIKO KOPUATI TNG Epyaaiag yiveTal xprion ¢ peboddou pool data,
N oTtoia KATASEIKVUEL EVPNHATA WG TIPOC TNV ) AITIdN OXEon MWETALL egaywywv Kal AEM e
n dlevépyela Tou Granger causality test kot w¢ pog 1o B) Babud Tou o1 eaywyeg emnpedlouy
v avamtuén. Ot 19 xwpeg-uéAn tou OECD mou Bpiokovtal UTIO PEAETN €ival Ol OKOAOUBEC:

Auatpia, BéAyio, Aavia, Pidavdia, FaAAia, Mepuavia, EAAGSa, Ouyyapia, loAavdia, IpAavdi-
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a, Itaiia, AovéepPBolpyo, OAavdia, NopPnyia, MoptoyaAia, Iomavia, Zouvndia, EABetia kal
Hvwpévo Baaiielo. ‘ETerTa, akoAoUBEei epunveia Twv aTIOTEAEGUATWY KAl KATIOIO YEVIKA GUL-
MTIEPACATA TIOV ETTAANBELOLY ] OXI TNV Bewpia. KataAnyovtag, oto TEAOG AUTAG TNG EPYaaTi-

O¢ TIPOTEIVOVTOI IOEEC VIO TIEPAITEPW HEAETN KOl EPELVA.

1.1.1. Z0Ovtoun IOTOPIKY avadpoun yia v dnuiovpyia tng «ISI»

H 10€a 0TI To JIEBVEC EUTTIOPIO €ival N «OTUOUNXOVI» TN OVATITLENG €ival TIOAD TTaMG
Kal EEKIVA TOUAGXICTOV OTI0 Ta Xpovia Tou Adam Smith. QoTtdco, OTIC TIPONYOUUEVEG OEKOETI-
€C TIOU PECGOAAPBNGCAV Aiyol ATav Ol €VOEPLIOL LTTOCTNPIKTEG AUTHC TNE Bewpiag Kal, 101, EEXA-
OTNKE ypriyopa. AVTIBETWG, UTIHPXE MO YETOOTPOQN TWV TIEPICOOTEPWY AVATITUCGOUEVWV XW-
PWV TIPOC TNV PBlopnxavoTtoinon Kol TNV aAAayrn T doN¢ Twv dIadIKACIV TIAPAywyn¢ Tou
Baailétav otnv TOAD HIKPN €KBEaT) Toug OTIC dlEBvVEIC ayopeq. O ev AOYW TIPOCTATEVTICUOC
Kal autn n droyn evog KAEIOTOU OIKOVOMUIKOU CUGTHHATOC TIPOG TIC OAAEC XWPEG ETUXE EVPEI-
ag amodoxn¢ TI¢ dekaetieq 1950 katl 1960 Kau ATav cLVOEDEPEVN HE TIOANEG AITIEC, Ol KLPIOTE-
PEC €K TWV 0TI0iWV cuvoidovTal TTaPAKATW:

1) n olkovouIKr €€aBAiwaon TTOU AKOAOUBNGE PETA TOU TEAOC TOU OELTEPOU TIAYKOGHi-

OU TTOAEUOU O€ TIOAAEC XWPEC,

2) 10 TEPACTIO XAOUO OTO KATA KEQOANV AEl, Tnv 100TNTA Kal TNV amtaogXoAnon pe-
Ta&L TOL «TTAOUGIOU» Boppd KAl TOU «@TwX0L» NOTOU,

3) n amoppIPn TNG TIAYKOOUIOG ayopdc EUTIOPIOL EEAITIOC TOU CLYKPITIKOU TIAEOVEKTH-
MOTOC TIOU €iXaV Ol TIAOUCIOTEPEG XWPEC OTIC JIAdIKOTIEG TTAPAYWYNG, OTNV TEXVO-
Aoyia K.a. Kal

4) n amaAAayr oo TN YHOKPA aVICOPPOTIia TN d0ur NG TIOPAYywWYNG KOl TOU EUTIOPIOU
(Edwards S.,1993).

I’ autolg Toug AGYoUG, OTIWG aVaPEPEL KAl 0 Bruton (1998), fTav ETTITOKTIKI TIAEOV )
avaykn €&e0peanC piag Abang ou Ba AUTPWVE TIG TIIO AdUVAMEG XWPEG ATO TOV @AUAO KUKAO
NG QTWXEINC TIOU Eixav TECEL 'ETOI, TIPOEKUYPE N dNUIOLPYIO TOL HOVTEAOU «ISI», TO OTI0I0
gekivnoe amod autr] Vv avaykn. ZOP@EwWVO JE OUTO TO POVTEAO, Yia va BlounxovoTtoinéouy ol
Xwpeg Tou NOTOL, 6edoPEVOUL OTI, LUTIHPXAV AN oI TIOAD LYWNAEC TTAPAYWYIKA BlounxavoTioln-
MEVEC XWPEC TOL Boppd, ETMPETE va TIPOCTATEWYOLV TIC OIKOVOUIEG TOUC OTIO TIC EI0AYWYEC TIOU

TIPOEPXOTAV OTIO TIG TIPOAVAPEPBEITEC Kal va KATELOUVOULV TIC TIPOCTIABEIEC TOLG OTN dNUIOLP-
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yia VEWV OPACTNPIOTATWY TIOL Ba ETIETPETIAV TNV TIAPAYWYN TWV EUTIOPIKWY TIPOIOVIWY TIOU

TIPONYOUHEVWC EIGHYaYQVY.

1.2. OpIoPOC TN OTPOTNYIKAC «ISI» Kaln epapuoyr NG

‘Evag opiopog mou divetal yia v «ISI» gival étav 1o eyxwplo eI00dnNUa auEAveTal Kal
TO €0POC TWV TIPOIOVTWV TIOU UTIOPOUV va TtapaxBo0V avTaywVICTIKA yio TNV gyXwplo ayopd
av&avetal. Ta ayabd Tou TIPONYOLUEVWE EI0AYOVTaY, ETEIDN N eyxwpla {ATNon fATav ToAD
MIKPN YIO VO OTNEIEEl TNV OVTOYWVIOTIKA EyXwWPIO ayopd, aVvTIKABIGTOUVTAl I} GUUTIANPWVO-
VTl 0TI0 TO VIOTIIA TIapayoueva ayabd. Me tnv LIOBETNON AUTAC TNE OTPATNYIKNC N KABE XW-
pa OTOXEVE OTa EENC:
1) mpoaotacia g TpwIuNg Blounxaviag (infant industry),
2) avAykn yia QuTAPKEID AOYW TWV AoTaBWV KEPOWV OTIO TIC JIEBVEIC ayopEC,
3) ammoTauIEVOEIC YIa €TTEVOUAT, a@ol Ol Blounxavieg vTtoTiBeTal Ba e€oikovopoLoav
TIEPICOOTEPO,

4) avaykn yia dlatrpnaon Tou &EVou GUVOANAYHOTOC KOl BeATiwon Tou 1coluyiou TIAN-
PWHWV,

5) emITA¢OV, oI €€aywYEC TwV KUPIwV ayabwv Ba yupvoloav TNV EUTIOPIKN TIAACTIYYO
EVaVTIOV TNG EAYWYIKAG XWPOC.

Qo1600, autn dev eival pio dlodIKooia TToU EQAPPOCTNKE XWPIC TNV AVAUEIEN Kal TN
Avun HETPWV OTIO TIC KUPBEPVNOEIC. IO CUYKEKPIUEVO, OKOAOULBNONKE éva PEiyua PETPWV,
OTIWG OACHOI, TTOOOOTWAOEIG, EAEYXOC TNC CUVOAANAYUOTIKAG ICOTIHIOG KOl UTIEPTIUNUEVWVY VO-
piopdtwv (Manu, 2009).

EmumpocBetwg, alalovtag pe autr Tn pEBodO T d0ur TWV OIKOVOUIWVY Toug Ba JTto-
pouoav e TOV KAIPO va EICEABOULV OGNV TIAYKOOUIO ayopd EUTIOPIOL, YEYOVOC TIOU GUVEICQE-
PEl OTOLC AVTIKEIUEVIKOUG OTOXOUC yia TNV avatttuén. ' auto d00nke 1IS1aiTePN EU@acn aTnv
dnuiovpyia autod TOU POVIEPVOU TOMEN OTNV OIKOVOWIO, 0 0Ttoio¢ otadloKd Ba peiwve Tov
TIOPOSOCIAKO TOMEN (YEWPYIKO-KTNVOTPOWPIKO), HECW TNC aToppo@nang OAOEVA KOl HEYOAU-
TEPOU TUNUOTOC TOU £PYATIKOU QUVOMIKOU TIOU QTIOGXOAOUVTAV TIPIV EKEIl. ZUVETIWC, N KEVIPI-
KN 10€a Tou yOpW TNG TIEPIOTPEPOTAV N aiaglododia yia avdaTttuén ouvoWiletal otnv avénon
TOU PLBPOL ETTEVODTEWV KOl GTNV EICAYWYI] KEQAAQIOU.

Me OAQ TO TIOPOTIAVW OAAG Kal PE TN dIdXUon NG TEXVOAOYIKNC YVWONG GTOV TOUED

TIOPAywWYyn¢ amd v €lo0aywyr] QUOIKOU KEQOAQIOL, KaBWE Kal TN PETAPOPA yvwaoewv market-
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ing Kait dl0iknong, NTav @avepo OTI TO ATIOTEAEGHA TIOU TIPOCTOOKOUGAV Ol XWPEC TIOL EQPAPO-
av TNV «ISI» ATav ot, Ba aTToyEIwvVOoTaV 0 POVTEPVOC TOPENC TG OIKOVOUIOG, YVWOTOC KAl WG
«infant industry», KAl Y& TOV KAIPO PEYOAWVOVTOC KOl YIVOUEVOG TTO TIOAIOC OUTOC 0 TOMENC

Ba €ixe w¢ armoTEAEGUA TNV ALENON TNG TIOPAYWYIKOTNTAG, APa KAl TNG OVATITUENC.

1.3. Ta artoteAeéocpaTa ano TNV e@appoyn NG «ISik»

ZOPEWVA PE TIOAEG PEAETEC TIOU AVOEPEPOVTAL HEcO O0TO apBpo tou Bruton (1998) n
€QApPOYN TNEG OTPATNYIKNG «ISl» €iXE IKAVOTIOINTIKA OTIOTEAECHATA VIO Hia TIANBWPO Xwpwv
(Apyevtivr), Bpadihia, TaiBav, Aiyutttog, Toupkia, N. Kopéa k.a.). MNa tapddelypa, o pubuog
avartuéng touv AENM auvénbnke oe a&loonueiwto Babuo, ol pubuoi emevdlaoswy yivav LYPNAO-
TEPOL, Ol EEAYWYEC aLENONKAV O TIOAAEG XWPEC, OTOV KOTAOOKELAOTIKO TOPEQ TTOPOTNPNONKE
avenon (wg mooooto Tov AENM) Kal av&NBnKe N l00ywyr KEQOAAIOUXIKWY ayadwv.

Qot600, 0 Manu (2009) ava@EpeTal OTIC OTPERAWOEIC TIOU dnUIoLPYNBNKav amd tnv
£QOPPOYN aUTOU TOU HPOVTEAOU ETTIKOAOUMPEVOCG AAAEC PEAETEC. MpWTOV, Hia onNUAVTIKA apvn-
TIKI] €TTIOPOCN EVIOTIIOTNKE OTOV OYPOTIKO TOMEX, KABWCG TO KABETTWC TWV HETPWV TIPOCTO-
TEVUTIOPOU avENOoaV TIC TIMEG TWV KOTOOKEVOOTWY OTIC BIOPNXAVIEC KOl CUUTIIECAV EKEIVEC TNG
aypOoTIKAG Ttapaywync. ‘ETol, n avadiavopur Tou €1I003AUaTOoC YIVETAI OTI0 TOV aypPOTIKO TOPED
TIPOC TOV PBIOPNXOAVIKO-KOTACKELACTIKO. Ag0TEPOV, OEV UTINPXE QUTAPKELD, YIOTI N TTOPAYywWYH
TIEPICTOTEPWV TEAIKWV KOATAVOAWTIKWY ayoBwv dnuiovpynoe {ATNon yia TiEPIcoOTEPA eVAIA-
peoca ayoba katd tnv Tapaywyikr dladikaoia. Tpitov, €EaAcipel ta kEPON amd TO EUTIOPIO
YIOTi eVIoXUVEl TNV TIopaywyn yla gyxwpla KatavaAwaon Kal mpog e€aywyn. AuTtO cupBaivel
e€aitiog TOL LTTEPTINNPEVOU VOUIOHUOTOC TIOU ETIITPETIEL OTOV TIOPAYWYO VO KePDIoEl TIEPICTO-
TEPO TIOLAWVTAC OyaBd eviog xwpag Tapd e€ayoviag Ta. TETaptov, Ta PETIPA TIPOOTATEVTI-
OpOU KOTOJIKALOLV OKOMN TIEPIOOOTEPO TIG €€aywWYEC, YIOTI Ol dACMOi OTIC EI0POEC yIa TNV
KOTAOKELN TWV TEAIKWV EEAYWYIKWV TIPOIOVIWV QUEAVOUV TA KOOTN TIOPAYWYNE TOUS, Apa KOl
TIG TIMEC TOUC, YEYOVOC TIOU 0dNYEl G€ PN-aviaywvioTIKOTNTA d1Ebvwe. MepuTttov, n {ritnon yia
EPYATIKO OUVAHIKO OTIC VEEC OPACTNPIOTNTEG aLEavOTav TIIO apyd aTo T0 PuBPO ad&naong tou
OUVOAIKOU TTOPOAYOUEVOU TIPOIOVTOC KOl TwV €TTEVOUCEWY. Q¢ AUECN CULVETIEIN TNG MIKPNG aU-
&Nong ¢ ammaoxoAnong NTav va PNV avTIMETWTIOTEL EMOPKWE TO {ATNHO NG PTWXEING, EVQ
gg AANEC XWPEC ETUOEIVWONKE TO PAIVOUEVO. 'EKTOV, 0EV XPNCIUOTIOIOUVIOV ETIOPKWE TA OTIO-
Bspata kepalaiov (Bruton 1998). ZOU@wWva PE AANEC HEAETEG (Edwards, 1993) AAAeC oTpePA-

OEIG €iVal N OKOWN TIO AVIOT OVAKOTAVOWN TOU €I000NUOTOC KOl 0 TIOAU XAUNAOG puBuog XPnoIUOoTIOi-
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nong TnNg TOPAYWYIKNG IKOVOTNTAG. Q¢ OTIOTEAECHA OUTHC TNG KPITIKNG oTnv «ISI» peydAog a-
PIBPOC OIKOVOUOAOYWV TIPOTEIVOV VO GAAO HOVTEAO QAVATITUENG, OUTO TIOU TIPOCOVOATOAILEl

TNV OIKOVOUIKI] dpaoTnPIOTNTO HIOG XWPEOC UTIEP TOL EUTIOPIOL KAl TWV £E0YWYWV.
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KegpdAaio 2
BIBAIOYPA@IKI] ETIIOKOTINON TWV BEWPNTIKWVY HEAETWVY YIA TNV

«<EOI»

2.1. Oplopo6C TNC OTPATNYIKNAG «EOI» KAl n epappoyn tng

‘Eva OTOIXEIO TIOU KLPIAPXOVOE O€ TIOANEG EUTIEIPIKEG EPELVEC OTIO TO 1960 eival To ye-
yovog OTI, Ta UPNAAQ ETUHTEdA AVATITLENG, TIOU CUVAVTIOVIOV OTIG UTIO PEAETN XWPEC, XOPAKTN-
piovtav cuvnbwg amo peydAn avBion oTig e€aywyeq. AUTO €iXE W CUVETTEIA, TIOAAOI AvBpw-
IOl VO TUOTEYPOULV OTI, Ol €£aywyEC ATIOTEAOUV TNV KIVNTRPIo dUVOUN NG OIKOVOMIKIG MEYE-
Buvong. Mpog tnv avtiAnyn autry cuveBaAav Oxl HOVO Ol OTPEPAWOCEIC TIOU BNUIOVPYOVCE N
MEXP!L TIPOTIVOC EQAPHOYT TOU HOVTEAOU «ISI», aAAA KOl TO APKETA ETUTUXNUEVA TIAPOSEIYUA-
TA XWpwv, IOV avEnoav Toug PLBPOVC aVATITUENC TOLG OVUCEC TIPOCAVATOAIGUEVEC TIPOC TO Ol-
€0VEC guTTOPIO.

"ETO1, Ol 0IKOVOPOAOYO! 0pidouv TNV avatttuén TIou TIPOKOAEITal amo TI¢ eEaywyeg (Ex-
port-Led Growth Hypothesis) w¢ tnv TepiTwon Katd tnv oroia, n KOpIa aitia TN OIKOVOI-
KNG avattuéng eival pia e&wyevng avénon g apaywyikotntag Twv £aywylkwy dpaoTtnplo-
Twv. Kol 0tav autd 10 PHOVIEAO OKOAOULBEiTal, ep@avi{ovial TaUTOXPova Hiot LYNAT OIKO-
VOUIKN] peyEBuvan, dia peydAn avénon twv €{aywywv Kal avatiynaon tng TTPayPOTIKAG Ou-
VOAAOYHOTIKAG IooTigiag. H avatipnon cupfaivel 81011, Ol eE0ywWYEIG £XOLV OTa XEPIO TOUG
&EVo vouIopa, TO OTIOI0 KOl TO0 AVIOAAGCOOULV WE VIOTIO, WOTE VO KATAVOAWGCOUV EYXwWPIA [N
euTIopevolua ayada (Yang, 2008). EtumAéov, n Marin (1992) tovidel o1, 0 puBuog avénang
TV €£0YWYWV TIPOKOAEI TIOAATIAG OIKOVOUIKA OQEAN OXedOV G OAOUC TOUC TOUEIC NG OIKO-
vopiag. Terog, o Abual-Foul (2004) ava@épel WG N TIOPOTIAVW OTPATNYIKI EQAPUOLETAl TOGO
OTOV IOIWTIKO 000 KOl GTOV dnNuUOCIo TOPED, OVOAOYO HUE TO KOTA TI0GO Hio Xwpa €TTIOUVMEL va

ETIEKTEIVEI EEAYWYIKO TOV KABE TOPED TNC.

2.2. Mepimttwoelg mov IoxLel n «EOI»

MoapAAANAQ, TIPETTEL VO DIEVKPIVIOTEL OTI, OAEC Ol AAAEC TIEPITITWOEIC TIOLU ONUIOVPYOLV

OIKOVOUIKNA peyéBuvaon Kal/r] abénaon e€aywywy Xwpic, OPwWE, avaTtiynaon Tng TPAyPOTIKAG OL-
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VOAAQYHOTIKNG ICOTIMIOG OV AVTATIOKPIVOVTAL OTNV UTIOBE0 TNG AVATITUENG TIOU TIPOKOAEITAI
amo TI¢ e€aywyég (Export-Led Growth Hypothesis). MNa mapddeypa, gio onUavTiKi €EWYEVN(
TIOPAUETPOC TIOU ALEAVEL TIC EEAYWYEC €ival N BeATILOON NG TTOPAYWYIKOTNTAG GTOV EUTIOPED-
OlJO TOUEQ pIaC OlKovopiag. H al&non mapaywylkotnTag TIPOKUTITEL, METAED AAAwWV, amo pia
TIPAYHOTIKA HEIWGOTN KOOTOLG OGNV TTapaywyr] (UNXavoypo@wvTag T0 cVOTNUa Piobodoaiag, 1
TIpOCAOUBAvVOVTAC Evav manager, 0 oTtoiog TtIECEl ToUC EPYALOPEVOUC VO EPYALOVTAL TIIO OKAN-
PA) KOl aTt0 TEXVOAOYIKEC KAIVOTOMIEG (TIPOKOAWVTOC EEWTEPIKOTNTEC OTIWCG OIKOVOMIECG KAIpO-
Kag, dldxuan texvoyvwaiag K.a.) (Kaldor 1971). Zuvemwg, Ol ETIXEIPNOEIG EEAYOLV TIEPICCOTE-
Pa OTIOTEAECHOTO XPNOIUOTIOVTAG TOV {010 aplBuo giopowv PE Tipv. Otav n avénon tng Tmo-
POYWYIKOTNTAC CLPPAIVEL GTOV EUTIOPEVCILO TOPED HIOG OIKOVOUIOG, TOTE TIPOKEITAl YO TO
MOVTEAO OVATITUENG TIOU KaBodnyeital amd TIG £E0ywYEG. AIOQOPETIKA, O0Tav cLPBAIVEL aTOV
MN EUTIOPEVCIYO TOUEQ, TOTE N TIPWTN ETTIOPACT GO TNV AUENON NG TTAPAYWYIKOTNTAC TIapa-
npeital otnv avgnaon touv AENM Kal TNV TIopaywyr] yXwplwy ayabwy, TTou PE T OEIpa TOU(
auv&avouv To eTmiedo €I00ONPOTOC Kal TN {NTNan o€ OAOUG TOUC CNPAVTIKOUE TOUEIC TNG OIKO-
vopiag. OTote, 0 POVOC TPOTIOG N OIKOVOUIa va XPNUOTod0Trnoel Jia yeyaAn avénon mg 4n-
TNOoNG yla €l00yOpeva gival va avaTttigel e€icou Tov e€aywyIKO TopEd. AUTO YiveTal amo tnv
UTIOTIUNON NG TIPAYHUOTIKAG CUVOAAOYUOTIKIG ICOTIHIOG TIOU TIPOKUTITEL OTIO0 TNV auénuévn
NTNon yia £Evo vOUIoHd, WOTE VO ayopacTouV TIEPICCOTEPA eloayopeva ayaba (Yang, 2008).
JuuTIANpwOTIKA, ol Dawson katl Hubbard (2004) avagepouv OTL O1 €§aywyEC €X0UV OETIKEG
€EWTEPIKOTNTEC OTNV TIAPAYWYI TOU U €€0ywWYIKOU TOPEA TNG OIKOVOMIOG, YEyovO(g TIOU £TTN-

peadel aueoa 1o AENM. Ztov Mivaka 2.1. TtapatiBevial avaAuTIKG Kal ol 000 TOUEIC.

Mivakag 2.1: Biopnxavikr] Tagivounon Tou EUTTOPEVCIPOL KAl UN EUTTOPEVCILOU TOUED

Opyavicpog: The United Nations National Accounts

Eurtopevoipog 1) Fewpyia, Onpa, ELAsia, aAleia
2) OpuKTd, BlIOPNXOVIKA TIPOIOVTA, OPYOVICHOI KOIVIG WEEAEING
3) Blounyavikd mpoiovia
4) OIKOdOUIKI] dpaaTNPEIOTNTa
5) EUTIOpIo XOVOPIKNG Kal AIOVIKNG, €0TIATOPIA KAl EEvodoxeia
Mn Eumopevoiuog

6) Metagopeg, artobrikeuaon Kal TNAETIKOIVWVIECG

7) AAAEC dPOAOTNPIOTNTECG
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Opyoaviopog: International Labor Organization Database

1) F'ewpyia, Onpa, ELAsia, aAlEia

Epmopedoipog 2) OpUKTA KOl JETOAAEDPOTO
3) Biopynxavika mpoiovia
4) HAeKTPIOPOC, PUOCIKO OEPIO KOl VEPO
5) OIKOJOMIKN dpacTnpIoTNTa
6) EPTIOpIo XOVOPIKNG KAl AIAVIKHG, E0TIATOPIA KAl Eevodoxeia
7) Metagopeg, attobrikeuon Kal TNAETIKOIVWVIEG

Mn Epttopeboigog  8) XprnuUOTOOIKOVOUIKEG, OOCQOAICTIKEG, KINUOATOPECITIKEG KOl ETTI-
XEIPNUOTIKEG LTINPETIEQ
9) KOIVOTIKEG, KOIVWVIKEG KOl TIPOOWTIIKEC LTINPETIEC
10) ApaoTnpIOTNTEC OXI ETIAPKWCE OPIOHUEVEG

Mnyn: the United Nations Database and the International Labor Organization Database, in: Yang J.

(2008). An Analysis of So-Called Export-led Growth, IMF Working Paper WP/08/220, 1-42.

QoT1000, OTn OXEon METOEL €EOYWYWV KOl TIAPAYWYIKOTNTAG £XOUV ava@ePBEi Kal ol
Kunst kot Marin (1989) kat Marin (1992), ou PETOED AAAWY AVO@EPOLY OTI, N OXEGN TOUC
pTIopEl va gival kal ap@idpoun. Av kal 1o povieho ELG vrmtootnpidel o, n aimomnta givai
pOVO amd TNV TIOPAYWYIKOTNTA TIPOC TIG EEAYWYEC, TO TTapATIAvw ApBpa ava@EPOLV OTL, Ol Be-
wpieg TIEPI au@idpounNg AITIOTNTAG, EVOWHOTWVOVTOG CGUVONKEC ATEAOUC OVIAYWVIOHOU, OIKO-
VOUIEG KAIPOKOC KAl d1a@opoTIoincng TwV TIPOIOVIWY, BEwpolV TIC AUENCEIC OTNV TIOPAYWYI-
KOTNTa (MECO OTIO TIG OIKOVOMIEG KAIMOKOG) (¢ TNV AITi EUTIOPIOV PETAED XWPWV HE KOIVOU(
TIopAyovteC. EKTOC, amo tn O€TKN aITiodn ETUPPON TWV OIKOVOUIWV KAIJOKOCG OTIC £aywWYEC,
TO €UTIOPIO Ba TEIVEI va aLEAVEL TNV PECN TIOPAYWYIKOTNTO Hiag XWpag, £av, w¢ amdvinon ot
pia dlotapaxn, n doun TN ayopdg aAAAEEL TTpoC TNV KAteDBUVAN OTIou, Ba LTIAPYXOUV AlyOTE-
PEC ETUXEIPNOEIC, TIEPICCOTEPO CULYKEVIPWHEVEG BlOPNXavieg @Bivovtog KOOTOUC KAl PEYOAD-
TEPN KOTOVOWN TIOPWVY TIPOC OUTEC.

Emiong, n umobeon TN avAaTITuéng Tou KaBodnyeital amd ToV TOUED TWV EEAYWYWVY I-
oxVel Kal 0Tav Tapatnpeeital adénon mg dNtong yia ta KOpla e€aywyikd mpoidvia r/kat o-
TaV LTTAPXEl AVENGN TNG TIAYKOOUIOG TIMAC TWV KUPIWY EEAYWYIKWVY ayabwv (MEYaADTEPO TE-
pIBwpPIo KEPOOULCE TTIAEOV, | TTAPAYWYIKOTNTAC HECW [ KOOTOUG TIOPOYWYNG Kal BeATiwong Epev-

Vag Kal OVATITUENG K.O.K.).
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Z0p@wva PE TN JEAETN Tou Yang (2008) oAol o1 Ttapardvw AOyOol TIoU TIPOKAAOUV &-
Ewyevr av&non oTig €aywyIKEG dPAOTNPIOTNTEG TIPOKOAOUV TNV avénon Tou pubuol Twv &-
Eaywywv o€ PeyoAUTEPO Babuo amd tov pubud avénong touv AEIM. MNa va yivel avtuAnmio av-
10, 0¢ LTTOTEDEI pia TEXVOAOYIKI KAIVOTOMIO OTOV EUTIOPEVUCIPO TOMED MIOG OXI TIOAD PEYAANG
Xwpag. TOte, emeldn n UTTOTIBEPEVN XWPO OTIOAOUPBAVEL TO CUYKPITIKO TIAEOVEKTNUA OTIC OlE-
Bveic ayopég oo TNV TWANCN €€aywyIKWV ayoBwv, Kal ded0PEVOL OTI, OV UTIOPEI va ETTINPEQ-
OEl TNV TIayKOOoUIA TP Twv ayabwv autwv, To TIEPIBwPIo KEPDOUG NG aviavetal. 'Etal, 0Ao
KOl TIEPICCOTEPOI ETTEVOUTEC TIPOCEAKUOVTAI OTOV EUTIOPEVCIUO TOUEN, 0 OTIOIOC ATIOPPOPA TTE-
PIOCOTEPO EPYATIKO SUVOUIKO, TIEPICOOTEPO KEPAAAIO KOl GAAOLG TIOPOUC OTIO TOLG UTIOAOI-
TIOUC TOMEIC TN OIKOVOUIOG, YEYOVOC TIOU KAVEI TO pUBPO a0ENOTC TwV EE0YWYWV va augAve-
TAI TTI0 YPryopa amo 1o pubud avénaong tov AENM.

Emiong, o1 Crespo Cuaresma kot Worz (2005) vtootnpidouv ot1, uttdpxel dlaBaduion
OTNV KAJOKO €TTIPPONE TG CUVOAIKNG OIKOvoUiag av SIaKPIOEi 0 e€aywyIKOC TOPEAC OTOUG
ETUPEPOLC KAGOOUC Ttou Tov artaptiouv. Ma TTapddelypa, Ol TOUEIG TIOU £XOLV EVOWUATWOEL
o€ PEYOAUTEPO PBaBUO TIC TEXVOAOYIKEC KOIVOTOUIEG OTIC JIOdIKATCIEC TIOPAYWYNG KAl OXI JOVO,
OUVEICEEPOLV TIOAD TIEPICCOTEPO OTO AEIN ammd autoug Tou amémuxav 10 EKavav o€ UIKPO-
TEPO BaBud. ATIO TO YyEYOVOC OUTO OTTOPPEEI TO CUUTIEPACHO TOUG OTI, Ol TIOAITIKEG TIOU Ba LIo-
BeTr)ooLV Ol XWPEC va KATELOUVVOVTAI TIPOC TNV EVIOXUCN QUTWV TV KAAdWV, a@ol Egival 1o
OUYKPITIKO TOUG TIAEOVEKTNUO, Kol va evBapplvouv Tn SIGXLon NG TEXVOYVWOIag aToug Ka-
TWTEPOUC TEXVOAOYIKA, WOTE VO AUENOOLV TNV aTTOdOTIKOTNTA KAl TNV TIOPAYWYIKOTNTA TOUC.
AUTO B0 CUVTEAECEL OTNV OKOWPN HeyaAUTepn ad&énon touv AEIM. Qotooo, Tovidouv Ttwg AiyeQ
MEAETEC £X0OUV ETTIEKTADEI TIPOC AILTO TO TIEDIO E£peuvag Kal XPEIAOVTal ETIITIAEOV CTOIXEIa yia
va UTTOCTNPIXOEL.

Juvoyidovtag, Ol AOyOl TIOU TIPOTIUATAL 1 ETUTEVEN TNG AVATITUENG PECW TwWV €€ayw-
YWV €ival 0Tl €W aUTWV 0) YIVETAL EQIKTI N EKPETAAAEVLCT TWV OIKOVOUIWV KAIPOKOC yia
MIKPEC EEWOTPEPEIC OIKOVOUIEC, B) XOAAPWVOUV Ol ATIAYOPEUTIKOI TIEPIOPICHOI EEVOU CUVAA-
AQYHOTOC KOl ETUTPETIEL TIC EI00YWYEG KUPIWV KAl EVOIAUECWY ayabwv, y) TipowBsital n did-
XUON TNG TEXVOAOYIKNG YVWOoNG, HMOKPOTIPOBECSUA, PECW TWV TIPOTACEWV TwV EEVWV Oyopo-
OTWV Kal amo 1n dladikaaoia ekuddnaong dia tng TPakIknig (learning by doing), d) yivetal pe-
YOAUTEPN XPNOIPOTIOINGN TNG TIAPAYWYIKIE IKOVOTNTOG KAl €) LTTAPXEl BEATIOTOC KATOUEPI-
OMOC Twv TOpwv (Hatemi-J and Irandoust, 2000), (Feder, 1982). EmumA¢ov, ot Kunst kot Marin
(1989) ava@EPOLY WC ETITIASOV OETIKO OTI, Ol EEQYWYEC O) TUYKEVIPWVOUV ETTEVOUTEG OTOUG
TIO OTTOO0TIKOUC KAGOOUC HIOG OIKOVOMIOCG, OTOUC OTIOIOUC 1 XWPO OTIOANUPBAVEL CUYKPITIKO

TIAEOVEKTNUA, Kal OTI, B) £xouv BETIKN €TdPACN OTNV TTAPAYWYIKOTNTA OANG TNG OIKOVOMIOG
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MECOW OTIO TIC EEWTEPIKOTNTEG TIOU TIPOKOAOUV Ol €€aywyeq o€ AANOUC TopEIC. TENOC, ol Bala-
guer kal Cantavella-Jorda (2000) emionuaivouv TWE £vag ETTIKOUPIKOC AOYOC OTOUC TIPONyoL-
HEVOUC, yia TNV VIoBETNan ToL povieAou ELG sival ot, ot eaywyEg augavouy tnv amnodoTl-
KOTNTA KAl TNV TIOPOywWYIKOTNTA, HECW TOL OULENUEVOU OVIOYWVIOPOU, OTOU( £E0ywYIKOUC
TOUEIC, ETIOPEVWCG Ol EPYALOPEVOL OTIOAOUBAVOUV TOUC LYNAOTEPOULEG dLVATOV PICBOUE Kal Ol
ETUXEIPNOEIC KEPDBICOUV Ta PEYIOTA dUVATA KEPDN, A@OD LOVO Ol TII0 OTTOOO0TIKEG ETTIXEIPNOEIG

TIOPOPEVOUV OVTAYWVICTIKEG OTNV TIAYKOOUIO ayopd.

2.2.1. Mapdayovteg TIov Kpivouv tnv etituxia tng «<EOI»

MapoAo ToU TIAPO TIOAAEG XWPEC OTPAPNKAV I ETIXEIPOUV VA CGTPAPOUV OTO OIEBVEQ
EUTIOPIO WG JIEE0B0 YIO TNV OIKOVOMIKI TOUG OVATITUEN, TIPETIEI TIPWTO VA AVCGOUV KATIOIO TIPO-
BAAuata. XapoaKtnploTtikd, o Edwards (1993) cuvoyilel Ta Kuplotepa BEPOTA TIOU TIPETIEI VA
TIPOOTIOONCEl VO ETUAVCEL Hia Xwpa, WOTE VO ATIOQUYEL pia eVOEXOUEVN ATIOTUXIO OTNV £Qap-
poyr Tng «EOI». Autd gival:

1) 0 UTTEPPOAIKOC KPOTIKOG TIOPEUPATIOHOC i N TIANPNG EAAEIPN TOU OTIC CUVONKEG MI-
o¢ eAelBepa pUBUILOPEVNG ayopPAC, OTIWG AUTAC TOU EAEVOEPOUL EUTIOPIOL KAl TNG
TTpowbnang Twv e£aywywv,

2) pia OAOKANPWTIKN EAAEIPN €VOC OTOIXEIWOOUC ETUTIEOOL AVATITUENG CTN XWPO TIOU
ETUXEIPEI VO OTTOKTINOEl EEWOTPEPEIN TTNV TIAYKOCSUIA ayopd,

3) Ta apvnukda shocks amo TIg dIEBVEIC ayopeG TIPOC TIG XWPEC, AV YO TIAPASEIYUA [ia
XWPA KOTOTACGGCETOI O€ EKEIVEC TIOU OVTIUETWTTIZETAI PN-EVVOIKA, OEXOMEVN TN MEL-
WPEVN TIAYKOGHIO {ATNON Yia TA TIPoiovTa Ttou e€Avyel,

4) ol AoXNUEC KOIVWVIKO-OIKOVOUIKO-TIOAITIKEG OUVONKEC UG XWPAC,

5) T0 €€WTEPIKO XPEOC TIOU HEIWVEL TNV IKAVOTNTA VA €I0AYOLV Kal dpa va e£dyouv,

6) N aduvauia TTPOCAPUOYNS OTIC Paydaie¢ AAAAYEC OTO TIOYKOOHIO OIKOVOUIKO Yiyve-
afal,

7) N un oOvoyn €UTIOPIKWY CUHPWVIWVY e dlEBVEiC opyaviopolg (Euvpwtaikr ‘Evwan,
Maykoouio opyaviopo Euttopiov K.ATL) Kat, TEAOC,,

8) N APEAEIN TWV AVOTITUOGOUEVWV XWPWV VO TaxB0o0V UTIEP TNE ATIEAELOBEPWONG TOU
EUTIOPiOL, OTIWC aTtaItolV TIOAAOI d1EBveic opyaviopoi (Kupiwg amo to 1980 kai €-

TIETA), Ol OTToiol TTIECOLV TIPOC QUTH TNV KatevBuvaon, SIOPECOL NG SIOKOTING TNG

18

Institutional Repository - Library & Information Centre - University of Thessaly
19/05/2024 14:15:07 EEST - 3.144.45.101



OIKOVOMIKNG BonBelag Tou Toug TTapEXOUV (ECLA,JTNH?, World Bank, USAID3)
(Bastian, 2011).

EmumAéov, OAa Ta PETPA TIPOCTATEUTIGPOU TIOU €TURANBNKAV AOYyw TNG OTPATNYIKNG
«ISl» €mpeme va PEIwBOUV 1 va artocupBolv (EAGXICTOL TIEPIOPICHOI OTn dlaKIiVNON KEPAAQi-
oL, pEiwan daopwWV Kal aTIayopeVCEWVY YIO EICAYWYEC TIPWTWV LAWY, eVOIAUECWVY ayobwv Kal
KEPAAQIOUXIKOU €€oTTAIopOU) (Krueger, 1980) kai tn 6€on TOULC VA TIAPOLV Ol ETIIXOPNYNOEIC,
N UEIWPEVN APEDN QOPOAOYNATN, Ol PEAAICTIKEC GCUVOANAYHOTIKEG ICOTIUIEG, TA ETUTOKIO OTIWG
TO TIPOTIPA O ETTIEVOUTHC KOl Ol PEIWMEVOL EUPETOL POPOL ETTE TWV EVOIAPECWVY ayabwv Kal ol
EUTIOPIKEC oLPPwVieg (Manu 2009).

AapBdavovtag uTtogn OTl, OAd TA TIOPATIAVK ATAV EVUVOIKA PUBUICUEVA YI' QUTEG, PTIO-
pei va yivel avTIANTITO yIaTi amo TI¢ apxEG TNG OEKAETIOG Tov 1960 n «oupPopIia Twv TECOA-
pwv» (Xovyk Kovyk, NotTia Kopéa, Ziykarmoupn, TaiBav) &exwpioe. O Aoyog €ival yiati Ka-
TAPEPAV VO TIPOCAVATOAIGOUV ETUTUXWC TIC OIKOVOMIEG TOUC OTNV TIayKOoUIa ayopd. Koplol
TIOPAYOVTEC NTAV Ol XEIPIOUOI TWV KUBEPVAOEWY TWV XWPWV AUTWY, Ol OTIOIEC KATAPEPAV Va
SlOPOPEWOOLV Ta KATAAANAO TTIAQICIO YIO va 0IKOOOUNOOUV €vav LYIN Kal duvato TopEa €€a-
ywywv. MNa mapadeyua, atnv mepintwon tng N. Kopéag kat g TaiBav mtapatnpeital pia a-
ElooNMEIWTN IKAVOTNTA TIPOCAPUOYNG OTIC EVKAIPIEG TIOU TOUG EP@AVIOTNKOV. Av Kal N lamw-
via TIg €ixe LTTO TNV NygPovia NG TO TIPWTO PIGO ToL 200V AIWVA, WOTOCO, APNCE KAl TIG dV0
XWPEC PE €va TEPACTIO OTIOOEUO aVOPWTIIVOL KOl QUGCIKOU KEPAAQIoU (TEXvVOoyvwaia, eKTai-
OELOT O€ VEEC TEXVIKEG TIOU A@OPOUCOV TOV YEWPYIKO TOUEQ, IKAVOTNTEG dloiknong Kal man-
agement). ‘Ovtag, AOITTOV KOAG EKTTAIOEUPEVOL KOl TIPOETOIUOCHEVOL Ol EpyalOpEVOLl Twv 000
XWPWV KATAPEPAV VO dNUIOLPYCOLVY, Va dAVEICTOUV KAl VO LIOOETCOLV aTtd TOV «TTAOUCIO»
Boppd EKTIANKTIKA TIOPAYWYIKEG TEXVOAOYieg (Bruton 1998).

Mo CUYKEKPIUEVA, Ol TIOPOTIOVW XWPEG £6E0aV Pia EVIAIO GUVOAAAYUOTIKN 1I0OTIHIA,
TIp6Cobecav, YECO OTA VOMUIKA TIAGioIa, €EAPETEIC OTIO (POPOUCE YIO TOUC EEAYWYEIC, PeEiwaav
TIC TIMEG OTIC EI0POEC KAl EKAVAV TIIOTWON IO 000U¢ eVAIAPEPOVTAV va TTeVOUCOOLY. TOCO N
ETITUXIO AUTWV TWV XWPWV 000 KOl N OTIOTUXIO TWV XwPwV TNG AATIVIKIG APJEPIKNAC VO AUEN-
GOUV GUVOAIKA TNV OIKOVOUIKI] TOuG peyeBuvan e€aitiag tng otpatnyikng «ISk», kabwg Kal n
amaitnon yia otpo@n TN OIKOVOMIKACG KATELBLVOTC TWV XWPWV TIOU ETIINTOUV XPNMATIKA
BonbBela Tpog NV €€WOTPEPEID KAl TNV TIAYKOOMIA Oyopd, OONynoE TIOAAEC XWPEC META TO

1960 va aAAG&ouv pIdIKa TNV OIKOVOUIKL Toug otpatnylkn (Liebler Gibson and Ward, 1992).

| United Nations Economic Commission for Latin America
2 International Monetary Fund
3 United States Agency Of International Development
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2.2.2. 'Epeguveg Tou ETTIKPIiVOLV TNV «EOI»

Qo1000, OpKETOi €ival Kal 0ol emikpivouv TNV «EOI» avagepovtag otl, N Bewpia
TIOAAEG OPEC OEV CUMTIITITEI PE TNV EUTIEIPIKNA €peuva. Mo Tapddelypa, eival adlbvato va
MTIOLV O€ €va OQUVAMIKO LTIOdEIYHO OAOL Ol TIOPAYOVTEG TIOU ETTNPEALOUVY TNV OUVOAIKN HEYE-
Buvon piag xwpag, wote va dIOTIOTWOE av OVIwg 0 ETIIKPATESTEPOC TIAPAYOVTAC TIOU TNV €-
TINPEAdel Kal aTtoTeAE Kivntrpla duvaun, €ival ol e€aywyeg (Liebler Gibson and Ward, 1992).
ZOP@WVa JE GAAOUG, N PEBOBOCG auTH OTTOTUYXAVEL va d1opBwaEl TIC OTPEPRAWGCEIC TIOU On-
MIo0pynoE n e@apuoyn NG «ISl», kKabBwg dev cuUTIEPINAPPBAVEL I OV XPNOIUOTIOIE OTIOTEAE-
OMOTIKA ONMOVTIKEG TIOAITIKEG TIOU ava@épdnkav Tmapamdvw (Krueger, 1980). O Bruton
(1998) avagepel 0TI g aUTA TN VEO «opBodoéia» TIOAITIKNG, EVVOWVTOC TWV £E0YWYWV TIOU
KAteuBUVOLV TNV OVATITUEN, APEBNKAV ATt €W Ol SUOKOAIEC TIOU LTIAPXOLV O) OTNV HETAPOPA
TEXVIKNG KOl AAAWV E€10WV YVWOOEWV KAl OTOV BACIKO pOAO TIOU €XEL N avadntnon Kol eKuaon-
on OTo TNV TIAELPA TWV ETTIXEIPHOEWVY KAl TWV KUBEPVACEWY, N OTIoia €ival Pia agvan Kal a-
olakoTn dladikaaoia, B) otnv e0PECN €vOC ONUAVTIKOD POAOUL YIO TOV OYPOTIKO TOUE, Y) OTO
POAO TWV OPXIKWY GUVONKWVY TIOU TIPOUTIAPXOUV KOl OKOUN, TNG I0Topiag Kal Becpmy Kal, Té-
A0¢g, 8) OTO yeyovog OTI, N OTIOTEAECHATIKI] EQAPPOYN TWV TIOAITIKWVY gival €£i00L ONUAVTIKI
ME TNV €TTIIAOYN TNG OTPATNYIKAC. ETUTTPOOHETWC, TIANBWP EPELVEIV TIOU CLYKEVTPWVOVTOI GTN
MEAETN TOL Bruton (1998) avagépouv OTI, Ol EEveG eTIEVOUGEIG, Ol OTIOIEC TIPOKAAOUV TIOAD M-
Kpr) O1dXu0on TEXVOYVWOIOC OTOUC EYXWPIOLE TTapaywyoug, PTtopoLy va Bonbrioouv oto va &-
TIALBOUV TIpoPAfUaTa oe BpaxuTpoBecuo opidovia (avepyia), AN POKPOTIPOBECUO dNuI-
oupyoLlV TO cUVOeTa TIpoPARuUaTa. ' autd, OXOAIA{OLV TIWG O AVTIKEIPEVIKOC CGKOTIOC OgvV
gival n TIPocEAKUaN &EVWV ETTEVOUTWV, OAAA N SnUIOLPYIa €VOC ECWTEPIKOU KOIVWVIKOU Kl
OIKOVOUIKOU TIEPIBAAAOVTOC PECO OTO OTIOI0 N €OVIKN SladIkaaia dIaXuoNg, CUYKEVIPWONG
KOl EKHABNONG KEPDIZEL OTIO TNV TIAPOUCIA TV EEVWV ETTIXEIPIOEWV.

Emtiong, og GANeC PEAETEG TTOPATIOETON Hia Oo€Ipa OTIO KPITIKEG TIpog TNV ELG vumdbean,
OTIWG OTI, Ol EUTTIEIPIEC WC TIPOG TN XPron NG peBOdoL amo TIC BOPEIO-OVOTOAMKEG ACIOTIKEG
XWPEC €ival HOVABIKEG KATA TIOAAOUC TPOTIOUE KOl OgV AVATIOPAYOVTAl ATIAPAITNTO KOl O AA-
AEC XWPEC, OTIWC ETTIONG TIOANOI EPELVNTEC AVAPWTIOUVTIAL av TO va Baciletal pia olkovouia
OTIG €€aYWYEC, B0 OUVTEAEDEL 0 PBIWOIPN KOl JOKPOXPOVIO OIKOVOUIKI] OVATITUEN OTIC OvO-
TITUOOOMEVEG XWPEC, OEOOPEVOL OTI Ol OLUVONKEG TIOL SIETIOUV TNV TIOYKOOUIO ayopd €ival gv-
METAPBANTEG Ka attpoPArertteg (Giles and Williams, 2000a,b). TéAog, o Yaghmaian (1994) a-
VOQEPEL TIOANEG MEAETEG TTOU ap@IoPnTovV TNV ELGH, kaBw¢ 1o test amotntag katd Granger,

TNV OTIOPPITITEL VIO TNV TIAEIOYN@IO TWV UTIO HMEAETN XWPWV, Kol TIPORAAAEL KOl GAAOUCG TIOPA-
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YOVTEG TIOU MUTIOPOUV VA ETINPEACOUV €&I00L TNV CUVOAIKI] OIKOVOMIKY peyEBuvan (0 diebvr|g
QVTOYWVIOPOC, OVOKOTAVOUN TNG YNG, EKTTAIOELAT, LYEIO K.ATL.).

21O €TTOPEVO KEPAAIO YIVETAL N AVOOKOTINON TNG EUTIEIPIKNG PIBAIOypa@ioag HECTW NG
oTtoiag yivetal EEKABAPO OTI, Ol EPTIEIPIKEG PEAETEC OV KATOAANYOUV TIAVTO O KOAOOAIKA CL-
MTIEPACUATO LTIEP N KATA NG LTIOBEONC TIEPi TN AVATITLUENC TIOL TIPOKOAAEITAL OTIO TIG €Oy W-
YEC, O10TI EEOPTATAI ATIO TNV XWPA, TNV TIEPIOdO KAl TNV EUTIEIPIKT PEBOSO TIOU ETUAEYETAL. TE-
AOC, UTTAPXOUV OPKETOI EPELVNTEC, TIOU dlATEiVvOovTal OTI, N oTPATNYIK] «EOI» dgv armoTteAEi
TIAOVAKEID VIO OAEC TIG XWPEG, WOTe va 0dnynbouv atnv avgnon tou cuvoAikou AET toug, aA-
AG guxVa aTtaITETal évag GUVOUVACHOC Kal Twv dU0 TIPOAVAPEPBEVIWY OTPATNYIKWY («EOI»,

«ISI») (Liebler Gibson and Ward, 1992) (Beckerman,1962).
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KegpdAaio 3
BIBAIOYPA@IKI) ETUOKOTINGN TWV EUTIEIPIKWY PEAETWV YIA TNV

«<EOI»

3.1. Elcaywyn

Z€ OUTO TO TUNUO NG epyaaiag Ba Ttapatedei ektevwg n BiBAloypagia ou oxetieTal
ME TN OTPATNYIKN TNCG «aVATITLENG KaBodnyoupevn amo Ti¢ eéaywyéc» (Export-Led Growth
Hypothesis) kal Katd 1600 Ta gUTIEIPIKA eupuata otnpidouv 1 Oxl TNV vtebean avth. ‘ETel-
TO, TIOPATIBEVTAI KOl avaADOVTOl TPEIC CUYKEVIPWTIKOI TIIVAKEC E TA KUPIOTEPO OIKOVOMIKA
MEYEDBN TWV ULTIO HEAETN XWPWV Kal, TIOPAAANAQ, OVAE@EPOVTAL TA ATIOTEAECHATO OTIO AAAEG
MEAETEC TIOU €XOULV YIVEL, W TIPog TNV LTTAPEN 1 Ox1 TNG «EOI», yia KATIOIEG OTIO TIG XWPEC -
1EC. Ol EPTIEIPIKEC TIPOCEYYIOEIC WG TIPOC TNV Bewpia TG «EOI» KaTnyoploTtolouvTal O OUTEC
TWV 0) JIOCTPWHOTIKWY CGTOIXEIWV, B) XPOVOAOYIKWV CEIPWV Kal PovieAwv VAR kat y) dedo-
pMévwv Panel.

Juxvad yivovtal ava@QopEg oTa PIEIOVEKTHUOTA TWV XPNOIHMOTIOIO0UEVWY YEBBdwWV. 'ETal,
ylo T SlOCTPWHATIKA OTOIXEIO ypdageTal OT1, Bacifovial oTnV OTTAOUCTEVUTIKA AOYIKN OTl, Ol
OVOTITUGOOUEVEG XWPEC MOIPALOVTaAl KOIVA XOPOKTINPICTIKA. AUTO PTIOPEI va pnv gival aAne&g,
OXl MOVO YIOTi PTTIOPEi va dIO@EPOLY TN CUVTOYUOTIKI], TIOAITIKI] KOl OIKOVOMIKI] TOUG OO0,
OAAG KOl OTIC OVTIOPACEIC TOUG OTa €EWTEPIKA shocks twv dieBvwv ayopwv. EmmAéov, ol &-
KTIMNOEIG TIOU TIPOKUTITOLV OTI0 TNV €QAPUOYN auTrg TNG dladIKaoiag PTIopEl va gival Topao-
TIAQVNTIKA, KOBWCG O AauPdvouv umoyn Ta €10IKA XOPOKINPIOTIKA K&Be xwpag (Lubitz,
1973). Terog, o Michaely (1977) ava@épel 0TI, €ival OVOTIOQEVKTN N UTIAPEN OETIKNC CUOXE-
TIong METag AENM kai eéaywywv, otav to AEI (TTou PETPIETAL PE TNV OAAAYr] OTO €OVIKO
TIPOIOV) CUCXETICETAI e TIC EEAYWYEC, DIOTI Ol SeVTEPEC €ival PYEPOC TOL €BVIKOU TIPOIOVTOC.

‘Oo0ov aQopPA TIC XPOVOAOYIKEG GEIPEC VO GNUAVTIKO TIPORANUA gival N avBaipeaia pe
NV oTtoia yivetal n €mAoyn tou PBabpol voteprioewv. Qotoco, ol Hatemi-J kat lrandoust
(2000) ava@epouv TIOIKIAN apBpoypagia TTOU CUYKEVIPWVEL TOUG TPOTIOUC VIO TNV AVTIPETWTTI-
on Tov TPOoRANPaToC. ‘Eva AN TIpOPBANUA gival N epapuoyn TNG OTATIOTIKAG F-test Tou eAgy-
XEl TNV AITIOTNTA, YIOT T TECT AITIOTNTAC €ival EVAICONTA GTNV ETIIAOY TOUL HOVTIEAOU KOl
ETUTIAEOV Eival YVWOTO OTI, N OTOTIOTIKI F v 1I0XVEl €AV OI XPOVOAOYIKEG OEIPEC Eival OAO-

KAnpwpéveg (Hatemi-J and Irandoust, 2000). Emiong, o Emery (1967) A€el OTl UTIAPXEL TO
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TIPOPANUO PE TOLG OOTABUNTOUC TIOPAYOVTEG TIOU OTNV OUCIO PTIOPEI avTOoi va gvBuvovtal yia
OV LYNASG PBaBPO CUOXETIONC TWV CEIPWV KAl OXl EKEIVOL TIOL Ol €IOIKOI TIAPAYOVTEG TIOL KO-
TaypAa@ovtal ota dedopEVa.

€ oxéan e ta panel dedopeva ava@EPETal 0TI, £XOLV dVO KUPIA TIAEOVEKTNATA EVO-
VTL Twv dU0 TIpoava@epBEvIwy. To TIPWTO €ival OTL 0 APIBPOC TwWV TIAPATNPOEWY Kal Ol Bob-
Mol eAeuBepiag gival TIEPICGOTEPOL KI £TOL N aTOd0CN MIOC EKTIPNONG PEATIWVETAI AlGONTA.
Katd deUtepov, N EAACTIKOTNTA OTIC JIOQOPEC TWV HUOVIEAOTIOINGEWY OTN CUUTIEPIPOPA OE

KGBe oTtoixeio yepovwpéva gival peyaAutepn (Dawson and Hubbard, 2004).

3.2. ETUOKOTINGN TWV EUTIEIPIKWV PEAETWV LTIAPENG ELG pe xprion dia-

OTPWHATIKWV OTOIXEIWV

€ TIPWIPEG EPEVVEG OTwC Twv Emery (1967) kai Kravis (1970) €xel PpeBei TOAD 1-
OXupn CLUOXETION METAEL TWV €£0yWYWV KOl TNG OIKOVOMIKNG avATITLUENG. O TIPWTOCG JIEEAYEL
YPOUMIKEG TIOAIVOPOUNTEIC PE TN HEBODO EAAXIOTWV TETPAYWVWY, HETAEL GAAwv, Tou AEM
Kal TwV €£0ywymv, yio Hio TANBWPO avoTITUCGOUEVWY XWPWY. TA OTIOTEAECUOTA TOU ETTIRE-
Baiwvouv pia 1oxupr] oxéon PETAEL TwV dV0 Kal, ETUTIAEOV OTL, N AITIOTNTA Eival TIEPICCOTEPO
au@idpoun mapd povodpopn. MapoAa autd, Tovidel OTI, KUPIWE N ad&Non TwV EE0YWYWV ETIN-
peddel TNV avgnon g avarmtuéng mapd 10 avtiBeto. Kataypd@el Kal EAAXIOTOUE TIOU UTIO-
otnpidouv OTI, KATW OTI0 CUYKEKPIPEVEC CUVONKEG Wia ad&non oTIg eEaywyEg PTIOPED va €T
PEPEL Peiwan NG avaTITuEng OAAG aTtoppiEBnkav amd T0 ocUVOAO TNG ETTIICTNHOVIKIG KOIVOTH-
1a¢. Emiong, kat o Kravis (1970) vtootnpidel 6011, LTIAPXEL IOXUPN CUCOXETION METAED TwV dVO
METAPBANTWV, OAAG OTI OTIO PJOVEC TOUC Ol EE0YWYEC OEV ATIOTEAOUV IKOVO KOl ETIOPKNA TIOPAyo-
VIO YIO TNV OIKOVOUIKI avATITUEN. ‘OTIwe avagepel, XPelalovTtal Kal ol KATAANAEG puBuioelg
OTnNV gyXwpla ayopd 1ou Ba Ttpowbrjcouv auto TO POVIEAO Kal N UTIAPEN CLUYKPITIKOU TIAEOVE-
KINUOTOG oTn d1d0ecn TPOIOVIWY OTNV TIAYKOCOUIO ayopd, TOCO TwV QUOIKWVY (TIETPEAAIO, Ol-
TAPI, KAPEC) 600 KAl TWV ETIEEEPYATUEVV.

O1 Michaely (1977), Balassa (1978), Heller and Porter (1978), Tyler (1981) kou Feder
G. (1983) XpNOILOTIOIOVY OTIC MEAETEC TOUC JIOCTPWHATIKA OTOIXEio Kal n dladikagia auth
Toug ETIREPAICOVEL TN BeWpPiar TOL POVTEAOUL KOl N EYKLUPOTNTA TOU KEPDBICE gupeia amodoxn.
Mpétel va onuelwdei 0T, o€ autr] TN dAdIKACIO WG ATIOdEIEN ATIOTNTAG EKAaUPBAveTal n V-
mapén Betikr ocuoxEtiong petaL AEM-e€aywyeg (Giles and Williams, 2000a,b). Mo ouyke-

Kplpgéva, o Michaely (1977) Bprke, avapeoca o€ 41 xwpeg OTL, N OTIOPEN OETIKNG OXEoNg ava-
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péoa og e€aywyeg kav AET gival TIo 1oXLpN YIA TIC TIO OVATITUYHEVEC XWPEG, OTIOL TIPOUTIAP-
XEl £va eAGXIOTO €miTedo avattuéng, Tapd yia Ti¢ Atyotepo. Ot Heller and Porter (1978) otn-
PI{OPEVOL OTNV £PELVA TOU TIPONYOUUEVOU KOTOANYyouv oOTa idla cuptiepdopata. O Balassa
(1978) eTuionuaivel 0TI, AV KAl €Va PHOVTIEAO TIOU TIEPIEXEL HOVO OUTEG TIG OV0 MPETARANTEG EXEI
TO PEIOVEKTNHA OTI A@IVEL €€ AANEC OXETIKEG UETARANTEG TIOUL eTtnpPEeAlouv 10 AEN, 0nwg 1o
EPYOATIKO QUVAMIKO KOl Ol EEVEG KOl EYXWPIEG ETTEVOVTEIG, KOATOANYEL TIWG TOPUWC Ol EE0YWYEQ
€XOUV TN PEYaAUTEPN ETIdpacT oTnv avénon tou. ETmAéov, T0 yeyovog OTI TIEPIAQUBAVEL OTO
deiypa Tou PoOvo 11 XWPEC, €K TWV OTI0IWV KATIOIEG £XOUV EEAIPETIKA TTOCOOTA €aywywv (Ko-
pea, TaiBav) kar AGAAeG Ox1 (Ivdia, XIAn), N OTOTIOTIKI] avaAuar Ogv TIPOKOAEI EKTTANEEIG, O-
VTIBETWC TIPODUTIOBETEL IOXLPA OTTOTEAEOPOTA. Ev guvexeia, oto apbpo tou o Tyler (1981) e-
peuva tn oxéan AENM - e€aywywv (Kat GAAWV TIapayoviwv) o€ 55 avaTttucaOUEVES XWPEG ME
peoaio ermimedo avdaTTuéng (0mwg TIg opidel N Naykoouia Tparmnela). Ta svpripata cuvoyilo-
vTal otnv 0Tapén OnUavIIKA O€TIKNG CLOXETIONG UETAEL TOU HPECOUL E€TNCIOL TIPAYHOTIKOU
puBUOL aLENONC TWV CGUVOAIKWV EEAYWYWV Kot Tou AEN, TEPA TwV LTTOAOITIWY PETABANTWVY
TIOU €PELVA, KOl TIPOTEIVEL, VO PNV OUEAEITOl 0 €£OYWYIKOC TOPEAC TNG OIKOVOMIOG Hiag Xwpag
€AV BEAEI VO ATTOKOUIOEL OIKOVOUIKA OQEAN. MapdAAnAa, o Feder G. (1983) emionuaivel 0TI o1
€€WTeEPIKOTNTEC (OIEBVI AVTAYWVICTIKOTNTA, IKAVOTNTEG J10iKNONG KOl management, TEXVOAO-
YIKEC KOIVOTOMIEG, KOAUTEPN EKTIAIOELON TOUL EPYATIKOU SLVAMIKOU) TIOU dnpioupyolvIal Ao
TNV KATOVOUI TWV TIOPWVY UTIEP TOU €EOYWYIKOU KOl AlyOTEPO TOU PN €EOYWYIKOU TOMEQ, ETN-
peadouv TNV TIOPAYWYIKOTNTO WG ETTI TO TIAEIOTOV TOU €€OywWYIKOU TopEa. ‘ETal, AOyw twv av-
ENUEVWVY dpaoTNPIOTHTWY OTOV TOPEA AUTO ETINPEALETAl £EIC0V BETIKA KOl CNUOVTIKA N ava-
TITLEN 0G0 KAl Ol AAAOIL TOUEIG.

Emiong, ka1 o Lubitz (1973) die€dyel épeuva oe 11 XWPEG TIOU €ival KOPIEG EEAYWYIKEG
OUVAMEIC PE TN XPron OlOCTPWHATIKWY OCTOIXEIWV, AVTIPETWTII(OVIOG Ta TIPORANUATA TIOU
TIPOaVAEEPBNKAV TII0 TIAVW OTIO T XPron oauthg TNg PeBOdov. Ta gUPHUATA UTIOSEIKVUOLV
BETIKN KOl IOXLPI) OXECN TOU CUVOAOUL TWV EEAYWYWV GTNV CUVOAIKI] OVATITUEN, EVOVTI OAAWVY
TIOPAYOVIWVY OTIWE Ol €TTEVOUCEIC KAl TA BIOPNXOAVIKA TIPOIOVTA.

TéMog, ot Giles and Williams (2000a,b) cuykevtpwVvouv TIOAEG MEAETEC TIOU XPNOIPO-
TI0100V JI0CTPWHOTIKA oTolXeio Kal armoppintouv tnv ELGH. Tpeig tpogaveic Adyol gival n
ETUAOYI TWV XWPWV, Ol SIOPOPETIKEC TIEPIODOL Kal Ol PETAPBANTEG IOV XPENOCIYOTIOIOVVTAI CTIG
MEAETEC TOUC. ETUTA0V, LTTOOTNPI(OLY OTI, UTIAPXOLV KAl AAAEC METARBANTEC OTIWCE N YEWPYIQ,
0 KOTAOGKELOOTIKOC KAGSOG Kall I TIAPOXH LTINPECIWVY TIOU OXETICOVTAl OETIKA E TNV CLVOAIKN

peyéBuvaorn. OTote, e@Ooov OOl Ol TopEig oxedov cuaxeti(ovtal Betikad Ye 10 AEN, 10 gpw-
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TNUO TIOU BETOVV €YKEITAL GTO KOTA TIOC0 N TIPowOnan €vog TOPED PUTIOPED va 0dNnyrioEl o gu-

VOAIKI] PeyEBuvaT KAl OXl HOVO 0 TOMENC TWV EEAYWYWV.

MapOKATW OKOAOUBEI CLYKEVIPWTIKOG TIVAKOC TWV CUYYPOQPEWY KAl TwV HEBOdWV

TIOU AKOAOUBNoOV yia va Bpouv T OXEon METAED avaTITUENG KOl EE0YWYWV.

Mivakag 3.1: Mapouaiaon EUTIEIPIKWVY PHEAETWV PE XPNoN AlOCTPWHATIKWY CTOIXEIWV

SUYYPOQEIC

Emery
(1967)

Kravis
(1970)

Michaely
(1977)

Balassa
(1978b)

Heller &
Porter
(1978)

Al0CTPWUOTIKA OTOIXEID

Aedopéva

pooled-50 xwpeg
1953:63

pooled-37 pn TeTpeEAQIOTIOPO-

YWYEQ EE0YWYIKEC OVATITUGCO-
peveg 1wpeg,
1950/52:63/65

Pooled-41 xwpeg, 1950:73 kai
LTTO-O€iyua 23 XWPWV PeCaiov
€IG0ONUOTOG

pooled-1! avamTuooOpEVES XW-
peg (Apyevtivry, Bpadiiia, XiAn,
KoAopBia,
Me&koO, lopanA, MNouykooAaRi-
a, Ivdia, Kopéa, Ziykamoupn,
TaiBav), 1960:66 kon 1966:73.
4 OpAOEC

Pooled-41 oavaTttuoGOUEVES XW-
peg, 1950:73 kau
UTTOdEYO 24 AVOTITUCCOUEVOV
XWPWV PECUIOL €100ONMATOC

MeBodoAoyia

OoLS
(véon pey€Buveon oto Tpayua-
TIKO K.K. GNP pe tn péon ava-
TITLEN TV €Eaywywv)

Rank correlation
(uéoo Tpayuatiko GDP kai
OAAOYEC OTIC EEYWYEQ)

Rank correlation (pean peye-
Buvon oTo TIPAYUOTIKO K.K.
GNP kai yeon avamtuén Tou
pePIdioU TwV eEaywywv)

OLS (uéon peyébuvon ato
TIPOYMOTIKO K.K. GNP pe tn
MEOT OVATITUEN TWV EE0YWYWV)

Rank correlation (peon ava-
TITLEN OTO Non-export TTPAypo-
TIKO K.K. GDP pe v avarrtu-

&n TWV TIPAYUOTIKWY £Eayw-

yov)
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ATIOTEAE-
opota
O¢TIKA OXé-
on
eEaywywv-
QVATITUENG

OETIKN
oxéan
egaywywv-
avaTTTuéng

O¢TIKA OXé-
on egayw-
Y@V-
avaTmtuéng -
eAdxioTo
ETimedo ava-
TITUENG TIPIV
uTtapéel

OETIKN
oxéan
egaywywv-
OVATTTUENG

OETIKN Oxé-
on egayw-
YQV-
avaTmtuEng -
eNaxIOTO

eTimedo ava-

TITLENG TIPIV
uTtapéel



pooled - 55 pecaiou elcodnua- Rank correlation (uéon peye- OE€TIKI OXE-

Tyler TOG OVETTTUYMEVEG XWPEC, Buvon oto mpaypotiko GDP pe  an £§0(ym-
(1981) 1960:77 N PEON avaTtuén twv egayw- yv-

2 OHAdEC yov) avaTTuéng

pooled - 19 xwpeg Kal 32 XWPEC, OLS (uéan peyébuvon ato OETIKI OXE-

Feder 1964:73 TIpayuoTIkO GDP e 1o péco on €éayw-
(1983) % aAAayrg oTIg EEaywywy aTo Y@V-

GDP) avaTtuéng

3.3. ETIOKOTINGN TWV EUTIEIPIKWV PEAETWV LTTAPENCG ELG pe xprion xpovo-

AOYIKWV CEIPWV

Zuvexidovtag PE TIC MEAETEG TIOU XPNOIPOTIOIOUV XPOVOAOYIKEC OEIPEC agilel va anuEl-
wOei o1, TNV KLPIOTEPN TIPOCEYYION Yia va Bpedei N aimtikddng oxéon PETAED Twv dVO MPETA-
BAnTwv Vv €kave o Granger (Giles and Williams, 2000b). Juvem@g, N TIAEIOPN@Ia TWV PETE-
TIEITO JEAETWV EQPAPPOLOLV HPE TOV €vav I TOV AAAO TPOTIO TO TECT AIIOTNTAG Katd Granger. H
OAn 10éa oTtnpidetal OoTo yeyovog OTl, N aitia dgv ETIETAI TOU ATIOTEAECPOTOC, APa N TIPOPAE-
TITKOTNTA €ival GUVWVUPO PE TNV AITIOTNTA. ZUP@wva pe Tov Hatemi-J (2002) umtdpxouv ma-
PO TIOAEG PEAETEC TIOU TTIOPEXOUV EUTIEIPIKA LTTOOTAPIEN Yia TNV UTIoBeon ELG, aAAd uTdp-
XOLV KOl TIANBWPO EUTIEIPIKWV OTIOTEAECUATWY ATO TA TECT yia UTIOPEN AITIOTNTOC, TO OTIoix
0ev €ival 1B1aiTEPA LTTOCTNPIKTIKA OTNV UTIOPEN OETIKNG AITIWAOUC TXEDNC ATIO TIC EE0YWYEQ
1ipo¢ 1o AEIM. Mpog autr tnv katevBbuvon toco o Edwards (1993) 6co katl 0 Thornton (1996)
TIOPOBETOUV CUUTIANPWUOTIKN BIBAIOYpa@ia, n oToia KAtd KUPIO AOyo uTtoaTtnpilel ot, n L-
TTapEn POVOdPOUNG AITIOTNTAC OTIO TIC €€aywyEg Tipog To AENM eival Alydtepo ouxvr amo tnv
OTIOPEN ap@idpopuNng AImOTNTOG Kol OTI I avuTIapéia aItioTnTag ival TIOAL TIO aTIavia.

Mo v mepintwon g N. Kopéag Giles and Williams (2000a) ava@épouv OTi, amo TIg
36 eUTIEIPIKEG £pELVEG O1 11 uTtoAOYI{oUV €va POVTEAO GUVOAIKAG TIOPAYWYIKNG dpactnpIotn-
TOG VW Ol AAAEC 26 EAEYXOULV Yia AITION oxéan We t xprion VAR. ATIO TIC 11 o1 8 PEAETEQ
(SIMETABANTA POVTEAQ) KOTOANYOUV OTI, LTIAPXEI CNUOVTIKY ETIOPOCN TWV €{aywywv oTnV
OIKOVOMIKN OVATITUEN Kal Hovo 3 Bprikav acnuavin oxéon (iowg n avaivon gvaicbnaoiag Bo-
nénoel va epUNVEVTEL auto). ATIO TIG 26 evATIOMEIVAOEC EPEVVEC, 7 €ival LTIEP TNC UTIOBEONG
ELG, 4 umtép g umtobeong GLE, 5 avagepouv apgidopoun armotnta (Bidirectional causality,
BD) peta&L twv AEM-géaywywv Kal o1 AAAeg 10 d¢ Bpiokouv kapia aimiwdn oxeon (No cau-
sality, NC) armo Ti¢ e€aywyEg ipog 10 AEI (eTteldr] TTOAAOI XProILOTIOIoUY SIO@OPETIKA TECT

armotnTag, Granger 11 Sims, dIO@OPETIKI ETTAOYN TIEPIOdWV, XWPWV, 1 TIPORARUOTA 0Tn OL-

26

Institutional Repository - Library & Information Centre - University of Thessaly
19/05/2024 14:15:07 EEST - 3.144.45.101



VOAOKANPWON TWV CEIPWV TIOU KAVOUV TOUC £PELVNTEC va aTtoppiouv v ELG, dpa dev v-
Tapxel armotnta). H peAétn twv Moosa and Choe (1998), XprnoIUOTIOIVIOG XPOVOAOYIKEG
oclpég Tou AET Kal twv e£aywywy, KATEANEE UTIEP TN ONUOVTIKIAG ETTIOPACNG TWV €EAYWYWV
oto AET aAAd autr n emidpaon Tovidel Ttwg 8ev €ival TOOO GNUAVTIKA 000 TICTEVETAI, KOBWC
Kal Aol ertnpedlouv 1o AET.

Ma v mepinmtwon g lamwviag, oto idlo apbpo cuykevipwvovtal 20 PEAETEC, 4 €K
TwV OTI0IWV KAvouv xprjon OLS (pe dipetaBAnta) kai ot 16 VAR. ATO 11¢ 4 o1 3 d¢ Bpiokouv
ONUOVTIKA aITicodn oxean Kail uTtootnpidouv Tnv vmtobeon GLE, kal 0 KUPIOG AOYO¢ autig TNG
avTipaong Pe TNV Mia ou BPIioKEl onNUAVTIKN AITicdn oxeon €ival kabapa n 1epiodog Tov -
TUAEXONKE TIPOC PEAETN. Ta armoteAéopata amo ta VAR POVIEAQ €ival mwg 7 Bprikav Kapia
povodpoun armwdn axéon omo TG eEaywyEg Tipo¢ to AENN yia Tnv 1o TIpOo@atn TEPIdOo HE-
AETNG OAAG au@idpoun yla TIOAIOTEPN TIEPINdO, 5 (4UETABANTA POVIEAD) PBpiokouv ap@idpo-
MN ITIOTNTO, €VW GAAEG 4 (ME TIOAUPETARANTA POVTEAQ) PPICKOUV ATIOTEAECUOTO TIOU EiTE L-
Ttootnpidouv gite O0x1 10 ELG. Zuptepacpatikd, 0V €ival TIEPIEPYO TIOU TA ATIOTEAECUATO IO
almotnTta kataAnyouv oe ELG, GLE 1 NC kat éva KOPIO CUUTIEPOCHO €ival OTI TO EUTIOPIO
MTTOpEi va €XEl €TIdpACT 0TV AVATITUEN OAAG N OXECN TOUG €ival CUVOETN KOl TIOIKIAAEL, Kal
OTI TO TeOT KATA Granger artoTteAei amodeign yia TNV BeATioon TN TIPORAETITIKOTNTAC, KAl OXl
QTTOdOEIEN Yia va oTtnpixBouv OIKOVOMIKEC OTPATNYIKEG yia TNV avamtuén. KataAnyoviag n é-
pELVa @aiIVETal AgEl OTI IoXVEL N vTtoBeon ELG yia tnv lamwvia. Mapopoiwg, o Hatemi-J
(2002) otnVv €peuvad Tou yia TNV lattwvia Pe XPOVOAOYIKEG OEIpEC ToL AET Kal Twv e€aywywv
Kal aro 1t dlevépyela tou Granger test Bprike au@idpopun aitiwdn oxeon, n oToia PTtopEi va
QITIOAOYEITOI €V PHEPEL ATIO TN MPEIWON TWV EUTIOdIWV OTO dIEBVEC EUTIOPIO.

ANNEC EUTTEIPIKEG MEAETEC €ival aLTEG Twv Thornton (1997) kol Hatemi-J kai Irandoust
(2000). O mpwrtog g&etalel 6 EvpwTaikég xwpeg (Aavia, Meppavia, ItaAia, Noppnyia, Zoun-
dia kKal Hvwpévo BagiAglo) amo Ta péoa Tou 190 aiwva £wg To 1913 yia v 0mopén v v-
moBeong ELG pe XpOVOAOYIKEG OEIPEC OE €TNOlO BAcn TOU TIpayuaTikol GNP Kal Twv Tpay-
MOTIKWOV €£0yWywV TIPOXWPA 0 EAeYX0 QITIOTNTOC. Ta amoteAeopata £0€1&av povodpoun ai-
TIOTNTa Ao TG e&aywyeg pog To AEM, apa kai tn otmpién g vmobeong ELG, yia v Ita-
Aia, TN NopBnyia kai tn Zoundia. Movodpoun armotnta and 1o AENM mpog 11g e€aywyEg, apa
Kal amoppiPn tou ELG, Bpebnke yia 10 Hvwpévo BaacoiAelo kai, TEAOC, au@idpoun aitiotnta
Bpebnke yia TN Aavia kat N Mepuavia. MNa ta amoteAéopata ouv Bpednkav yia mn Mepuavia
Kal 10 Hvwpuévo Bagoiielo kal Emmerta yia 1 Zoundia Kavouv Adyo, €mtiong, ot Marin (1992)
kat Ekholm (2002), avtiotoixa. H mpwtn PeAETN katatdooel Tn Mepuavia padi pe v lomw-

via w¢ KOpIeG €€aywyYIKEG dLVAEIC, evw To Hvwpévo Baagiielo kal i HIMA wg PIKPOTEPEG
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€EAYWYIKEC dUVAMEIC. ME TIC XPOVOAOYIKEG OEIPEC KAl To Granger test eTagL e€aywywv Kal
TIOPAYWYIKOTNTOC, 0 EPELVNTNG PpPioKel yia TNV TIEPIodo 1960-1987 OTI, UTTAPXE! BETIKN AITIW-
Ong OXeon yla TIG TPEIG €KTOC NC laTtwviag (au@idpopn), Kai, €Med N av&naon NG apaywyl-
KOTNTOCG CULVETIAyeTal avgnaon Tou AEN, dev prmopei va amopplieBei n vtobson ELG yia
Meppavia kal 10 Hvwpévo BagiAglo, 0Tiwg amoppi@inke TTIo TTAVW yio TNV TIPONYOUUEV XWPO
amé tov Thornton (1997). O Ekholm (2002) yia tnv mepimtwaon tng Zoundiag vtoatnpilel ot
IoxVel 10 ELG poviédo amd 1o 1990 kal TEITa OTav N LTTOTIMNGON NG CoLNJIKIG KOPOVAC KAl
n €icodo¢ ¢ otnv Evpwtaikr) 'Evwaon avénoav Tov OyKo Kol Tov pubuo eéaywywv . ETi-
ong, avoa@EPEL OTI TIPOC AUTA TNV KATELOLVON BoNBNOE TO CUYKPITIKO TIAEOVEKTNUA OTOV QPOp-
MOKEUTIKO KOl TNAETIKOIVWVIOKO TOUED EVAVTI TWV UTIOAOITIWV XWPWV.

O1 Hatemi-J kai Irandoust (2000) kAvovtag Xprion XPOVOAOYIKWY oelpwv Tou AENM kai
Twv e€aywywv Kal emera tov VAR poviéAou kal Tou Granger test g€gtddouv tnv umobeon
ELG yia 5 xwpeg (EANGDQ, v IpAavdia, to Me&iko, Moptoyaiia kal Toupkia). Ma tnv EA-
AGda Kal TNV Toupkia dev BpeOnKe AITidNG axEon METAEL TWV XPOVOOEIPwVY eEaywyec-AENM,
VW yla TNV IpAavdia katl 10 Me&IKO PBpEBnKe povodpoun oxéon armo TG €EAYWYEC TIPOG TO
AETI, cupmepaivovtag otl, 10 ELG 10x0el Kal, OUVETIWG, N ETEKTACN TOL £EAYWYIKOU TOUEA
OTIOTEAEI OVOTIOCTIOOTO KOMUATI TNG SIadIKACIiag yid TNV OIKOVOMIKI] OVATITUEN OE QUTEG TIG
XWPeC. AvTIBETWC, N ELG amoppimtetarl yia v MoptoyoAia, kKabwg Bpednke povodpoun at-
TIdNg oxéon amo 1o AEIM mpog 11 e€aywyEég, yeyovog TIOU CrUaivel OTI Il OIKOVOUIKI] avd-
TITLUEN 0dnyei o€ BeATicoN TWV IKAVOTATWY Kal TNG TEXVOAOYIOG AOyw TNG av&npévng amodo-
TIKOTNTAC, SNUIOUPYWVTAC PE OUTO TOV TPOTIO GLUYKPITIKO TIAEOVEKTNUA YIO TN XWPA, TO OTI0I0
€LVOEI TIg E€aywYEC.

TalTIon OTIOTEAECUATWY HUE TA TIOPATIAVW LTTAPXEl KAl O GAANOLCG gpeuvnTeC. Mo ou-
YKEKPIPYEVA, T €LPNUATA YIa To Me&IKO (1895-1992) uttootnpidovtal Kal amo tov Thornton
(1996). Me xprion xpovoAoylkwv csipwv, VAR povtédou kal Granger test, yia va Bpel In
oxéon Tou TIpaypoTikoU AENM pe TIG TIPAYUOTIKEG €EaywYEC, KATEANEE OTI LTTAPXEl CNUAVTIKN)
OeTIKr povodpoun aImoTNTa amod Tg e€aywyeg oto AEN. Opoiwg, akoAouBwvtag TNV TTpoa-
vagepOeioa eutelpikn dladikaaia, o Fountas (2000) atnv £€peuvd Tou yia TNV IpAavdia (1950-
1990) Bpnke OTI n vT6Beon ELG Kal n povodpoun aitidoTnTa omo TI¢ e€aywyég oto AENM 1-
oXU0ULV POVO yIa TNV TIo TIPOa@atn Tepiodo 1981-1994, evw yia Tnv Tepiodo 1950-1990 dev
LTTAPXEl AITIWANG OXéon METAEL Twv dVo PETAPBANTWY Kal dpa dev 1oxVel To ELG . Ev guve-
Xeia, o Oxley (1993), akoAouvBwvtag Kal autog VAR poviéAo Kal Granger test yia Tnv Tiepi-
mwaon NG MoptoyoAiog (1865-1985), Bprke o1l dev 1oXVEl N uTtoBeon ELG, aAAd avTiBETwg

loxVel n GLE, omw¢ oupPaivel Kal atn PeAETN Twv Giles kail Williams (2000b) yia tnv Tepio-

28

Institutional Repository - Library & Information Centre - University of Thessaly
19/05/2024 14:15:07 EEST - 3.144.45.101



00 (1865-1991) xpnowuotoiwviag idla diadikaaia. TéAog, ol Panas kai Vamvoukas (2002)
€QapUOovTag TIOPOUOIN EUTTEIPIKI] MEBOSOAOYIO PE TOLC TIOPATIAVW KOTEANEE OTO OTI N UTIO-
Beon ELG 0dev 1oxLel yia v EANGda tnv Tiepiodo 1948-1997, aAAd aviiBETwg PBpiokel pia
TIavioxupn pokpoxpovia armotnta Tov AEN mpog tig e€aywyec. Mia e€rlynon mou Jdivel yia 1o
OTI 01 €€aywyEg dev €TIOPOUV OTOV PUBUO avaTtTuéng otnv EAAGda gival 0TI O1 €EaywYECG aVTI-
TIPOCWTIEVOLV HIKPO TI0GOOTO Tou AETM.

>Juveyidovtag, ol Balaguer kou Cantavella-Jorda (2000) dig€riyayav €peuva yia tnv |-
OTIAVIiO XPNOIUOTIOIVTAC XPOVOAOYIKEG OEIPEC Tou AEM Kal dla@opwy €EQYWYIKWY TOPEWV
ylo va JETPHOOUV OV Kal TIOCN €ival n €TIPPON TOUC O CUVOAIKI OIKOVOMIKY peyEBuvarn, Kal
ETTIEITA TIOIO €ival N AITIWdNG oxean pe Granger test. T CUPTIEPACHUATAO KATAANYOUV OTO YEYO-
vo¢ OTl, yia TNV TiePiodo 1961-2000 OTIOU N ICTIOVIKI] OIKOVOMIO OKAOUBNOE IO PIAEAEVOEPEC
TIOAITIKEG UTIEP TOU JIEBVOUG EUTTOPIOL, Ol EEaywYEG dIadPAPATIOOV OTIOUdNI0 POAO TNV OIKO-
VOMIKI avarttugn. Idlaitepa, 0 TOPEAG PE TO PEYOADTEPO CUYKPITIKO TIAEOVEKTNUO, TIOU Eival
OTNV KATavAAWoN Kal €0Tioon, XAapokKInNpidetal wg Kivnmpia dUvaun tng avartuéng, Aoyw
TOU TEPACTIOU OYKOUL €€aywywv. OPwE, TO KUPIOTEPO €ival OTI BprRkav ap@idpoun altotnta
peTagL AET Kat e€aywywv.

‘Evag akoun ouyypo@éag, o Yaghmaian (1994) ava@epel wg Kal o1 €€aywyEg Kal 1o
AETI mpokaAovvtal amo v dladIkagoia TNG avamtuéng Kol Twv dIA@opwy dOUIKWY OAAYWV.
AV Kal N CUCXETION METOEL TOUC PTIOPEN va €ival OpKETA 10XUPH, MTIOPEN va PNV LUTIAPXEL KO-
BoAou aitiwdng oxéon PETAEL Toug. AlEEAyovTag apXIKA £PELVA YIO 66 OVATITUCCOUEVEG XW-
PEC UE XPOVOAOYIKEG OEIPEC (1971-1981) eav 1oxVel n ELGH 1) av n eVOAAOKTIKN uTtoBeon OTi
N OIKOVOUIKI avATITUEN KAl Ol dOUIKOI peTaoxnuatiopoi ertnpedlouv 1o AEINM kat Tig e€ayw-
VéC. Ta armoteAéopata deixvouv EEKABOPA OTI N EVOAAAKTIKI UTIOBeaN KEPDIZEL IGXLPO £d0QPOG
évavt g ELGH.

Ev KaTOoKAEid1, cupTiepaivetal OTl, oo TNV Xpron Tou Granger test mou e&etadel v
UTTAPXEl aITidng oxéon amo TI¢ €aywyég pog to AEIMM, n oroia emiBeRaiwvel TNV UTIOPEN
n¢ vmtoBeong ELG, eival mbavo va unv vttootnpidetal n Bswpia ELG egaitiag tng emiAoyng
TOU OEIYHATOCG TWV XWPWV, TWV TIEPIOdWV HEAETNG, KAl GAAWV TIOPAYOVIWY. ZINV TEPITITWAN
NG au@idpoung AITIOTNTOC KOAO Ba NTaV va Yivouv TIEPAITEPW MPEAETEC VIO VA ETRERAIWOEI 1)
va anoppipBei n ELG. Zuykekpipyéva, n peAetn tou IMF (Yang, 2008) uttootnpidel ot, yia va
OTIOQOCIOTEl PE aKpiBela av 1IoXVEL N LTIOBeCN TToU BEAEl TIG €€aywyEG va emtnpedalouy TNV O-
vartuén Tou AEN, TIpEmel va cupTiEPIAaUBAVOVTAL GTNV £PELVO KOL Ol CUVOAANAYUOTIKEG 100-
Tipieg. Otav auTtég avatipouvTal TOTE TIPOKEITal yia tnv ELGH (Export-Led Growth Hypothe-

sis), evw av vTtotatal Ttpokeital yia v GLEH (Growth-Led Export Hypothesis). Mapaka-
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TW OKOAOULOEI CUYKEVTPWTIKOC THVOKAC TWV CUYYPAPEWY KAl TwV PHEBOdwWY TTIOU 0KoAoLBnoav

yla va Bpouv Tn oxéon PETaEL avdamtuéng Kai eEaywywy.

Mivakag 3.2: NMapouaioon EUTIEIPIKWY PEAETWV PE XPrion XPOVOAOYIKWY CEIPWV

XPOVOAOYIKEC GEIPEC

SZUYYPOQEIC Aedopéva
Meppavia, lamwvia
Hvwpévo BaaiAeio,
HMA- tetpaunva,
1960(1): 1987(2). Mpaypa-
TIKEG €EaywWYEC Blounxa-
VOTIOINPEVWVY EEQYWYWV
KOl TIapoywylkoTnta EPYa-
TIKOU SUVOUIKOU

Marin (1992)

MoptoyoAia - €mola,
1865:1985
Mpayuatiko AEM ko e€a-

Oxley (1993) VayEc

MEe&IKO - €mola,
1895:1992
Mpayuatikd AEM kot e€a-

YWYEQ

Thornton
(1996)

Aoavia, M'eppavia, Itaiia,
NoppBnyia, Zoundia Kal
Hvwpévo Baaiielo - €1r)-
ola,

1850:1913
Mpaypatikd AEM ko e€a-

YWVYEQ

Thornton
(1997)

4 DICKEY-FULLER

5 ENGLE-GRANGER

6 Bayesian information criterion
7 Augmented DICKEY-FULLER
8 Johansen and Johansen

9 Akaike’s Final Prediction Error
10 Vector error correction model

MeBodoAoyia

4-petapAntég Granger (F);
VECM yia lepuavia, HMA
Kat lamtwvia, VARD yia
UK. ‘EAgyx0¢ povadlaiag
piac: DF4

'EAEYyX0C GUVOAOKANPWONG:

EG)
‘OX1 GLVOAOKANPWON YIa
UK.

Emhoyn voteprioswv: BICE
2-petapAntég, Granger
(Wald); VECM
‘EAeyxoq povadiaiag picac;
ADF/

"EAeyX0¢ GUVOAOKAPWONG;

JJ8
EmiAoyr) vateprioswv: FPEY
2-petaBAnto Granger (F);
VECM.
‘EAeyxoq povadiaiag pilac;
ADF

"EAeyX0C GUVOAOKANPWONC:

3
Emhoyn votepnocwv: FPE
3-petaAntég Granger (F).
VECMI yia TIG XWpEG TTou
GUVOAOKAN pwvovTtal,
VARD yia autég mou dev
OUVOAOKAN pVOVTal, JE
oT00ePO
'EAeyxo¢ povadiaiag pilac:
ADF, PP
"EAeyX0¢ GUVOAOKANpwaONG:
JJ
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ATtoTeEAéGaT

ELG: leppavia,
Hvwuévo BaaiAelo,
HMA
Au@idpoun: lamw-
via

GLE

ELG

ELG: ltaAiq,
Noppnyia,
Zoundia
GLE: Hvwpévo Ba-
oiAel0
Augidpopun: Aavia
epuavia
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EANGDBQ, IpAavdia, MEeEI-
KO, MoptoyaAia kat Toup-

‘OX1 GUVOAOKANPWAN YIa
Sweden.
Emioyn voteprioewv: AIC

Granger (F) VAR
‘EAeyxo¢ povadiaiag picac:

ELG: IpAavdia,
Me&iko

Hatemi-J kait Kia ADF, PP GLE: MoptoyaAia
Irandoust 1960-1997 ‘EAeyX0¢ GUVOAOKANPWONC: Koapia oxéon: EA-
(2000) Mpayuatikd AENM kat €a- JJ Adada Toupkia

YWYEC Emudoyn votepriogwv: AIC
IpAavdia Granger (Wald) ELG
1981-1994 ‘EAeyxoq povadiaiag picagc;
Fountas Mpayuatiko AEM kai €a- ADF
(2000) YWYEQ ‘EAeyX0¢ GUVOAOKAIPWONG;
DF; EG
loTtavia 6- petofAnteg, IRFAVDRL  H kivntrpia d0vopn
1961-2000 Granger (Wald) NG avamtuéng:
Balaguer kai Mpayuatikd AEl_l'KC(l 6!6(- ‘EAeyxog povadiaiag pidac: 0 'l"0|.,IE'C(C
Cantavella- (POPOI EEAYWYIKOI TOUEIQ DF,PP ' KG'TGV(X)\(A)OT'] Kal
Jorda ‘EAgyX0¢ OUVOAOKANPWONG: eatioon (TSpGO"TlOC
(2000) ' EG-AI?F oyK'oc sanwyw'v)
Emudoyr) vateprioswv: AIC  Ap@idpopn atioTh-
Ta peTagy AEN Kal
eEaywywv
66 avaTTTUOCOUEVEG XWPEC AlOCTPWUOTIKA GTOIXE(a OETIKI] GUGXETION
(1971-1981) AEN-E¢aywywv
yaghmaian Av 1ox0¢eIn I'ELGH r']'av XPOVOAOYIKEC TEIPEQ H evaAAOKTIKA U]:[(')-
(1994) AEM-E&aywyég BeAtiwvo- Beon TI0 10XLPNA

VTO1 UOTEPO aTIO £V EAQ-
XI0TO €TTiTEdO AVATTITUENC
KOl OOMIKEC OAAAYEQ

3.4. ETUOKOTINGN TWV EUTIEIPIKWV HEAETWV LTIOPENG ELG pe Xprion oedoué-

vwv Panel

O1 Crespo Cuaresma kot Worz (2005) atnv €peuvd Toug PEAETOUV 45 BlopnxavoTioln-
MEVEC KOl NUI-BIOPNXAVOTIOINUEVEG XWPEC ME TN Xprion Panel data kai tnv emmiAoyr) random ef-
fect poviéAou. ZkOTOg TOuq €ival va BPouv av Kal KOTA TI0C0 JIO@OPOTIOIEITAL I OIKOVOUIKI)
pey€Buvan, amd 1 dIAKPIoN ToL €€AYWYIKOU TOPED OTO ETIPEPOLC TMNPATA TIOU TOV ATIOTE-
AoUV avaAoya HE TO TIOG0 £X0UV €EeAIXOei TEXVOAOYIKA. 'ETOl, AOITIOV, XWPIoOV TIC XWPEC OF
«high-tech» (XNuIk Blopnxavia, NAEKTPOVIKA, @apuakolopnxavieq K.ATL.) kol «low-tech»
(kartvopiopnxavia, evduon, @AynNTA K.0.) G€ OXECN HPE TO TIOOO OVETITUYPEVOL TEXVOAOYIKA Ei-

11 Impulse response functions
12 Variance decomposition
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val, Kol JEAETNoav TNV emidpact) toug oto AENN og tpelg vmomepiodoug (1981-1986, 1987-
1992, 1993-1997). Ta armoteAéopata £O€IEV TIWG N ETOPOON TOL KABE Topéa oto AET dia-
@PEPEL YE TN CNUOVTIKOTEPN va evtoTtidetal amo TiI¢ «high-tech» oto AEIM. Toviouv mwg, N
ETIOPACN LTIAPXEI KABWC N TIOPAYWYIKOTNTA G€ QUTOUC TOLC TOUEIC €ival ALENUEVN KAl UTIOPEI
va dlaxuBei pog Tig «low-tech» BeAtiwvovtag tTnv emidoar] tou¢. Apa, n vntobson ELG otn-
pileTal onNUOVTIKA O€ QLT TNV TIEPITITWAN.

Mapouola amoteAéopata Bpiokouv kal ol Greenaway, Morgan kat Wright (1999) otn
MEAETN KAvoVTAg Xprion tng idag diadikaaoia yio 69 avaTituoO0PEVES XWPEC YIA TNV TIEPIOSO
1975-1993. Mo ouLyKeKpIUEVa, ATIEDEIEAV OTI, Ol 600 LTIOKOTNYOPIEC TOU €€aywyIKOU TOMEQ,
OQUTOC TIOU EXEL VA KAVEL JE TNV TIOpaywyr KOPIwv ayoBwv (Kadoiya, @aynto, PETOAAD K.d.)
KOl 0 GANOC ME TIC KOTOOKEUVEC (UnXavhuota, u@dcpota K.a.) ennpedlouvv to AEM. Bpnkav
OTI TTI0 TIOAD TO €TINPEALOLVY Ol EEQYWYEC KAULGIUWY, HETAAAWY KAl bEaoudatwy. Emiong, pe v
idla péBodO doKipyaoav T OXEON TWV GUVOAMKWV e€aywywv ato AEINM Kal ta cuptepdouata
ATOV EVIUTIWOIAKA I0XLPA Yia va au@ioBnmBouv, umep NG ELGH. AnAadn, n avarmtuén twv
€€AYWYWV OTIOTEAEI €vav ONUAVTIKO aveEAPTNTO TTOPAYovVIa TNG AVATITVENG OTIC AVATITUGCO-
MEVEC XWPEC.

Mia GAAN peAétn Twv Dawson kat Hubbard (2004) die€dyel 6pola €psuva yia TNV L-
o0eon ELG pe POVIEAO TUXQIWV ETIIOPACEWY Yia 14 KeVIPIKEC KAl AVOTOAIKEG EupwTTaikég
XWPEC aTIO TNV TIEPIdo 1994 pexpl 1999. Ta ATTOTEAECUATA LTTOSEIKVUOUV YIO OKOPO Mia o-
pd 1oxLPN emidpaaon Twv efaywywv ato AEN, mapéxovtag vtootipign otnv ELGH.

TENOG, akoAouBouv 300 peAéTeg Tou Konya (2000, 2006) ue xprion panel data og Xw-
peC PEAN Tov OECD. Ztnv mpwtn (Konya, 2000) epeuvd TNV THOAVOTNTO AITILWIOUC OXEONC HE
Granger test PJeTOED TwV AOYOPIBUNUEVWVY TIPAYHUOTIKWVY EEAYWYWV KAl TOU AoyapliBunuévou
Tipaypatikov AENM og 25 xwpeg-péAn tou OECD yia Ta xpovia 1960-1998. Ta guprjyota dei-
XVOUV HE Clyoupld Ta TIOPOKATW: AITIwdn oxéon amo TI¢ e€aywyeg po¢ 10 AENM (apa otpign
g uttoBeong ELG) yia 10 BéAylo kat tnv loAavdia, aimiwdn oxéon anod 1o AEM mpog g €€a-
ywyég (Gpa amoppiyn ELGH) yia tov Kavadd katl tnv lamwvia, apeidpoun armotnta ot
Zoundia kal 1o Hvwpévo BaaiAelo kKal KaBoOAoL altiwdn oxéon yia v OAAavdia. Emiong, ta
ELPNMOTA UTTOBETOLVY TO TIAPOAKATW: TUOAVH AITIWdN GXEon amo TIG €aywyeg Tpog 1o AEN yia
Vv AuoTpoAia, TNV Avotpia, T Aavia, Tnv IpAavdia, Tnv lomavia kai v EABetia, mbavn
aina)dn oxéon omd 10 AEIM mpog Tig e€aywyég yia v didavdia kal tnv Kopea kat mbavwov
Kopia aitiodn oxeon yia v Ouyyapia, Tn FaAAia, Tnv EAAGda kal to Aouvégppoupyo. Mapo-
A0 autd, yia TNV Tepintwon mg Itaiiag, tov Me&ikov, tng N. ZnAavdiag, tng NopPBnyiag, g

32

Institutional Repository - Library & Information Centre - University of Thessaly
19/05/2024 14:15:07 EEST - 3.144.45.101



MopTtoyoAiag Kal Twv HIMA Ta aTtoTEAECUOTO €ival TIOAU AVTIQOTIKA YIo VO eE0XOEl aT0@QOAEC
CUUTIEPOCUQ.

‘Ocov agopd Tn 0eltepn £peuva (Konya, 2006) PEAETA v TUOAVOTNTA AITILOOULG
oxeong Je Granger test PETAEL TwWV AOYAPIOUNUEVLWV TIPOAYHOTIKWV ££0YWYWV KOl TOU Aoyo-
plBunuévou Tpayuatikov AEM og 24 xwpeg-uEAn tou OECD yia Ta xpovia 1960-1997. Avo
SOlO@OPETIKA PMOVTEAQ xpnoipoTtoliovvtal. ‘Eva dipetaBAnNtd (AEM-e€aywyég) Kal Eva TPIPETA-
BANT6 (AEM-£€aywyec-Babuog Tou N OIKOVOMIa €ival avoixTr]), Kal Ta dU0 HE KOl XwPiq
YPOUUIKI XPOVIKN TAoT. Ta aTTOTEAECHATA OEIXVOUV: UOVOSPOUN AITIOTNTA OTO TIC EEQYWYEQ
mpo¢ 10 AEN yia 1o BéAylo, tn Zoundia, tnv IpAavdia, tTnv loAavdia, t N. ZnAavdia, tnv
ItaAia, Tnv lomavia kKal TN Aavia (QVTIQATIKA OTTOTEAECUOTA PE TNV TIPONYOUUEVN HEAETN UL-
TIAPXOLV OTNV TIEPITIIWAN NG Zoundiag-au@idpoun armoTnTa). YTApXEl JOVOdPOuN aITioTnTa
amo 1o AEIM mpog Tig e€aywyEg yia tnv AuoTtpia, t MaAAia, tnv EAAGSa, v lamwvia,
Noppnyia, to Meg& kO kal TNV MoptoyoAia (AVTIQATIKA OTIOTEAECUOTA €ival yia tnv MaAAia
Kal TNV EAAGSO-TTIBOVWVY Kapia aiticodn axéan). Apgidpoun artiotnta vmapxel otov Kavodd,
m dPavdio kal TNV OAAavdia (QVTIQATIKA ATIOTEAECHATO €ival KAl yia TIG TPEIG- AITIdN
oxéon amo 1o AEM mpog tig e€aywyég, Tubav aimwdn oxean anod to AEM mpog T e€aywyeq
Kal kaBoAou artiwdn axéon, avtiotoixa). TEAOC, Kapia amodeign aimiwdoug oxéong dgv UTIAp-
XElyla v Auvctpolia, Tnv Kopéa, to Aovéepfoupyo, Tnv EABetia, 10 Hvwpévo BaaiAeio kai
Ti¢ HMA (avtu@atikd amoteAéopata gival yia tnv AucoTpolia, v EABetia kal 1o Hvwpévo
BaaiAeio- miBavr) aimiwdn oxeon amno Ti¢ e€aywyeg pog 1o AENM yia Ti¢ dU0 TIPWTEG Kl appi-
Opoun AItoTNTA yia TNV TPITN). MNapaKATw OKOAOUBEI CUYKEVIPWTIKOC TIiVAKOC TWV COLYYPO-
PEWV Kal TWV PEBOdWVY TIoL aKOAOVBNGAV yia va Bpouv TN oxéon META&D avaTiuEng Kal e€a-

YWYWV.

Mivakag 3.3: Mapouaciaon euTIEIPIKWVY PEAETWV e Xprion Panel data

Panel data

ZUYYPOAPEIC Agdopeva MeBodoAoyia ATtoteAéopaTa

45 Biounxavortoinug- «high-tech»-«low- ELG

VEG KOl NUI- tech», 6-peTABANTEC ZnUavTiKn €midpocn
Crespo Cuar- BlOUNXOVOTIOINUEVEG Breush-Pagan, 10U «high-tech» Topéa
esma,Worz (2005) XWPEC, 00 dlaYopo- Hauseman test, oto AEN
’ Ttoleitan 1o AEN omo random effect
n d1dkplon Tou €€a- povtédo, EC2SLS,
YWYIKOU TOpEQ Durbin
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Greenaway, Mor-
gan ka1 Wright
(1999)

Dawson kat Hub-
bard (2004)

Konya
(2000)

Konya
(2006)

13 Park-Fuller

1981-1986, 1987-
1992, 1993-1997
69 XWpEC
XaUNAOU Kait uPnAov
€1000NMaTOq
000 Bla@OPOTIOIEITAl
10 AEM amod tn d1d-
Kplon Tou e&aywylkol
TOopEQ
1975-1993

Panel data
EmiAoyr] Tou duvapi-
KOU POVTEAOU

Hauseman test (Wald),
Breush-Pagan LM,

14 Kevipikeg kat Avao-
TOAIKEG EupwTTaikeg

XWPEC random effect poviélo
1994-1999
ELGH
24 XWpPEC-PEAN TOU Granger (Wald)
OECD ‘EAeyxog povadiaiag

pi¢a¢: DF,PF13,KPSSU
'EAEYyX0C OUVOAOKAN-

>xéon Aoyoplounue-
VWV TIPOYHOTIKWY €EO-

YWYWV Kal Tou Aoya- pwaong: DF; EG
pBunuévoLu Tpayua- VECM
TIKOU AET
1960-1997

oluetaBAnTo (AEM-
e€aywyEg) Kal Eva Tpl-
peTapAnTo (AEM-
e&aywyec-paduog mou
n oikovouia givai a-
VoIxTN)
Granger (Wald)
SUR estimator
ETtiAoyr) uaTeprioewvy:
AIC, SC

25 XWPEC-PEAN TOU
OECD
>xéan AoyopiOunue-
VWV TIPOYHPOTIKGOV €€~
YWYV Kol TOU Aoyoi-
pIBunpévou Tipaypa-
TIKOU AET
1960-1998

14 Kwiatkowski, Phillips, Schmidt and Shin
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ELG
To AEI Tti0 TTOAD TO
ennpealouv ol eEayw-
YEC KOUGTPWVY, PETAA-
AWV KAl VPACUATWY

ELG

ELG:BéAylo, IoAavdia.
MBavov
ELG:AuvoTpoiia, Av-
otpia, Aavia, IpAavdia,
loTtavia, EABeTia
GLE: Kavadd, lamwvi-
o. Meavov GLE: &I
Aavdia, Kopéa.
Au@idpoun: Zoundia,
Hvwpévo BaaiAelo
KaBdhou: OAavodia
MBavov kabdiou:
Ouyyapia, FoAAia, EA-
Aada, AougepBolpyo
Mo O6Aeg TIC AAAEG dev
Byaivouv ac@aAn ou-
pTEpaopaTa
ELG BéeAylio, Zoundia,
IpAavdia, loAavdia, N.
ZnAavdia, ItaAia, I-
omavia, Aavia
GLE: Avotpia, FaAAi-

a, EAANGSa, lamwvia,
NoppBnyia, Me&Iko,
Moptoyahia.
Augidpopun: Kavadd,
dravdia, OMavdia
KaBdhou: Kopea, Aouv-
&eupoupyo, EABeTia,
Hvwpévo BaoiAelo,
HIMA
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KegpdaAaio 4

Mopouaiaon OIKOVOUIKWY UEYEBWV TWV XWPwV-PEAWY Tov OECD

4.1. Elcaywyn

€ OUTO TO KEPAAQIO TIOPOUCIAETAl IO GUVOTITIKI] €IKOVO TWV OIKOVOUIWV Twv 19
XWPWV-UeAwV tov OECD, 1ou €ival uTto PEAETN, yia TNV Tiepiodo 1980-2010. ZTOULG TTIVAKEG
TIOU aKOAOLBOUV KaTtaypa@ovIal Ta €§NG HEYEDN: O) 0 PYECOC OPOC TWV ETNCIWV PUBUWY PEYE-
Buvang tou AET k&Be xwpag yia tnv 30eTia KAl 0 PECOC OPOC TWV ETNCIWV PLUBPWV PEYEBLV-
ong tou AEI K&Be Xwpag w¢ TTPo¢ TOV QVTIOTOIXO PECO OPO TWV ETNCIWV PUBPWY OVATITUENG
¢ Evpwraikng ‘Evwong yia tnv 30etia, B) o péoog 0pog Twv €moiwv K.K. AEI, PPP (ot
XA.$) kGBe xwpag yia v 30¢<Tia, y) 0 HECOG OPOC TWV ETHOIWV EEAYWYWV KABE XWPAC wC TIo-
cooto Tou AEI yia tnv 30¢ctia katl 8) N KATATOEn Twv Xwpwv ot «high export» 1 «low
export». Ta CUPTIEPACUOTO YIO TO OV Hid Xwpa gival e£aywyIKr o€ JEYAAO 1 HIKPO Babuo kal

TO 1000 TTAOUGIO 1] OXI €ival, otnpidovial TNV avaAuon TwV TIOPATIAV®W CTOIXEIWV.

4.2. ZUVOTITIKN TIOPOLCIaCN TWV POKPOOIKOVOUIKWVY HEYEOWV TWV XWP WV

TOUL deiypatog

>tov Tivaka 4.1 gival CLUYKEVTIPWVOVTAL Ol JECOL OPOI TWV ETNCIWV PUBUWVY PEYEBUV-
ong tou AENM kd&Be xwpag, KaBwg Kal N EAAXIOTN KAl YEYIOTN TIUM TwV €TNCIWV pLBUWV ava-
miruéng tou AEN kdBe xwpag atn dIAPKEI Twv TPIAVTa €Twv. Mapatnpolpe Otl, T0 PEYOAL-
TEPO PECGO OPO AVATITUENG YIa TNV TPIOKOVTOETIa giXe n IpAavdia (4.4%) kai to Aov&sppolpyo
(4.1%), emerta n loAavdia (2.7%), n NopBnyia (2.6%), n lomtavia (2.6%), n ®Aavdia (2.5%),
n Moptoyoiia (2.4%), 10 Hvwpévo BagoiAeio kal n OAAavdia (2.3%), n Zoundia kat n Avu-
otpia (2.1%), v Ol UTIOAOITIEC OXTW XWPEC €iXav KATW oo 2%, pe TNV EAAGda (1.7%) va

gival atnv 151 8éon kait tv Ouvyyapia (1.1%) otnv TeAevTaia.

Mivakag 4.1: ZUVOTITIKOG TUVOKOG TWV PECWVY O0pwWV TWV ETNCIWV pubuwv peyeBuvong Tou
AET KAl Twv PJECWV 0pwv TWV ETNHOIWV pLBPWVY peyéBuvong tou AEM / péco 0po twv €Ol

wv pubpwv peyébBuvong touv AEM tng EE
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1980-2010 MEco¢ 6po¢ TwWV ETATCIWYV PLBUWY MEoog 6pog TwV ETNCIWV PLBHWVY
peyéBuvong tov AENM peygBuvong tov AENM / Méoo 6po
TWV €TNOIWV pubuwv peyEBuvaong

Tou AET tng EE (2.01)

Average Min Max Average
AuaoTtpia 2.1 -3.8 42 1.1
BéAylo 1.9 -2.8 4.7 0.9
Aavia 1.7 -5.8 55 0.8
didavdia 2.5 -8.4 6.2 1.2
FoAAia 1.8 -2.7 4.7 0.9
eppavia 1.7 -5.1 53 0.9
EMGda 1.7 -3.5 5.9 0.9
Ouyyapia hi -11.9 4.8 46
min '
loAavdia 2.7 -6.7 8.5 1.3
IpAavdia 44 -6.9 115 22
max

ItaAia 15 5.1 4.2 0.8
NOLEep- 4.1 5.3 9.9 21
Bovpyo

OMavdia 2.3 -3.5 4.7 11
NopBnyia 2.6 -47 5.9 13
MopToyoiia 2.4 -2.9 7.5 1.2
loTtavia 2.6 -3.7 55 13
Zoundia 2.1 -5.2 5.6 1.1
EABetia 1.7 -1.9 4.3 0.8
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Hv. BaaoiAelo 2.3 -4.4 6.2 1.2

Mnyn: Bdon dedopévwv e Naykoapiag Tpdmelag

21N OTAAN HE TO EAGXIOTO KATAYPAMOVTOIl TIOGOOTA HE APVNTIKA TIPOCNHA, IOV CNUai-
VEL OTI TNV AVTIOTOIXN XPOVIA Ol XWPECG EiXav TN PEYOAUTEPN VPECN TNV TIEPIOdO TWV TPIAVTA
€twv. H Ouyyapia 10 1991 LTEOTN TN MEYOAUTEPN MHEIWGON a0 OAEC TIC UTIOAOITIEG XWPEC (-
11.9%) ka1 akoAouBouv n Piravdia to 2009 (-8.4%), n loAavdia kai n IpAavdia (pe TNV Ka-
TédppeVON TOL TPATIECIKOU NG CLOTNHOTOC) To 2009 (-6.7%,-6.9% avtiotoixa), 5 xwpeg eixav
0@ean NG Ta&ew ToL 5% 10 2009 KAl OAEC Ol UTIOAOITIEG KATW OTto 5% TGl yia To 2009, pe
N HIKPOTEPN V@ean va onueiwvel n NopPnyia to 2009 (-1.7%). H EAAGda onueiwoe ) pe-
YOAUTEPN U@eon 1o 2010 (-3.5%). 'Evag TIPOQAVEIC Kol KOIVOG AOYyoC OUThG TnG DQEoNG yia
OAEC TIC XWPEC €ival N TIOYKOOHIO KPion TIoL EECTIOCE TIEPITIOU TNV TIEPIOOO EKEIVN. AVTIOETWC,
amd Toug PEYOAUTEPOULC E€TNCIOUE PLOUOLCE PEYEBUVAONG TIOU CNUEIONKAV CTNV TIEPI0dO TWV
TPIAVTa €TV €XEL N IpAavdia to 1997 (11.5%) kai €mtovtal o Aouéepoupyo to 1986 (9.9%),
n loAavdia 1987 (8.5%), n MoptoyoAia 1o 1988 (7.5%). A&loonueiwto eival 011, N Zoundia
Kataypdgel TTooooTo (5.6%) 1o 2010 (XpOVIA TIOU OKOUO N TIAYKOOUIO Kpion dev €xel EeTepa-
OTEl), EVW OAEC Ol UTIOAOITIEC XWPEC KATAYPAPOULV PEYAAQ TTOCOOTA KUPIWG TNV Tiepiodo 1984-
1990 kot 1997-1999, evw n Ouyyapia kal EAAGda ta kataypdg@ouv 10 2004 kai 2003 avti-
otoixa (4.8%, 5.9% avtioTtoixa). MNa tnv EAAGda auto pttopei va BacioTei oTo yeyovog oTl,
eKeivn TNV TEPindo, AdpPBave TTOAAG KOVOUAIO amd tnv EE yia va yivouv €pya utodopng, aAAd
Kal Ta €pya Twv OALPTIIOKWY Aywvwv (2004). To XaUNAOTEPO €TrCI0 pubud ueyeBuvong Tov
Kataypdgel n Avotpia (4.2%).

Zuveyidovtag, TtapatiBevial oToIXEia IOV dEiXVOUV TOV PECO OPO TWV ETNCIWV PUBUWY
peyeBuvong Tou AET kaBe XWpag w¢ TIPOC TOV AVTIOTOIXO PYECO OPO TWV ETNCIWV PLBUWVY O-
vartuéng tng Evpwaikng Evwang (2.01) yia tnv 1epiodo twv TPIAvTa €1wv. 'H 1110 atAd, O€i-
XVEl TN CUPMETOXN TIOU €XEl KABE Xwpa otn doPOP@PWAON TOU PECOUL PLBUOL aVATITUENG TOU
AEN tng EE otnv 1tplakovtactia. H Xwpa Pe TN PEYOADTEPN CULUUETOXN €ival n IpAavdia
(2.2%) kai émetal o Aouv&epPoupyo (2.1%). ZupueToxXn ME TTOCOOTO amo 1-1.4% é€xouv n
Auvotpia, Pidavdia, lohavdia, OANavdia, NopBnyia, MoptoyaAia, loTtavia, Zoundia kal Hvw-
MEVo BaaiAglo, eV OAEC Ol LTIOAOITIEG €XOUV CUMMETOXN] OTIO 0.6%-0.9%, cupTIEPIAQUBAVOUE-
vng Kal g EANGdag (0.9%). Eival AoylKO 1a PEYOADTEPA TTOCOCTA VA KATEXOULV N IpAavdia

Kail To AouéeuBoupyo, eva n Ouyyapia (0.6%) T0 MIKPOTEPO, APOU OTIWG EITTWONKE TTOPATIAV®

15 http://databank worldbank.org/ddp/home.do?Step=2&id=4&hActiveDimensionld=WDI_Series
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Ol 300 TIPWTEC EPPAVICOLY TO PEYOAUTEPO KOAI N TEAELTAIO TO UIKPOTEPO HPECO OPO AVATITUENG
yla TNV TPIOKOVTOETIO, aVTIoTOIXO.
‘Eva 0KOMN GNUOVTIKO JOKPOOIKOVOUIKO UEYEBOC, TTIOU KATAYPAQETAL OTOV TTivaKa 4.2,

gival 0 yEoog 0pog Twv eTHOIWV K.K. AEI og ekatoppvpla doldpia (PPP) kaBe xwpag yia tnv

30¢Tia.

Mivakag 4.2: ZuvoTITIKOG THVOKOC TWV PJETWVY 0pwv Tou K.K. AEI, PPP (o€ XIA.$)

1980-2010 K.K. AENN, PPP (o€ XIA.$)
Average Min Max

AuvoTtpia 24 1 40
BeAylo 23 10 38
Aavia 24 10 40
dravdia 21 9 38
oAAia 21 9 34
epuavia 22 9 37
EANGOO 17 8 30
Ouyyapia nl;ln 5 21
loAavdia 25 12 40
IpAavdia 22 6 46
ItaAia 21 9 33
s - s o
OMawvdia 24 10 43
Noppnyia 29 9 61
Moptoyoahia 14 5 25
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loTtavia 18 7 33

Zoundia 24 10 40
EABetia 28 14 46
Hv. BaaiAcio 22 8 36

Mnyn: Baon dedopsvwv g Maykoouiag Tparmelaglt

Edw, PBdalovtag @Bivouca ta&lvounan, Omo TNV XWPo TIou €XEl TOV LWPWNAOTEPO PECO
0po €tolwV K.K. AEIM wg T Xwpa Pe TO XOPUNAOTEPO, PBAETIOUUE TIOIO XWPO EXEl TOUG TIAOL-
O10TEPOUC KATOIKOUC KOl TIOI0 TOUG PTWYXOTEPOUC. 1) AouepPBoupyo (44 XIA. $), 2) NopBnyia
(29 xIA $), 3) EABetia (28 xIA $), 4) loAavdia (25 xIA $), 5) Avatpia, Aavia, OAAavdia Kal
Zoundia (24 xIA $), 6) BEAyio (23 xIA $), 7) l'eppavia, IpAavdia kat Hvwpévo Bagiisio (22
XA $), 8) ®iAavdia, MNoAAia kat ItaAia (21 xIA $), 9) loTtavia (18 XA $), 10) EAANGSa (17 XIA $),
11) MoptoyoAia (14 XA $) kal TeAevtaia 12) n Ouvyyapia (11 XIA $). Zuvemwg, TOV IO LYNAO
MECO 0po €TNOIWV K.K. AEI €£xel To AouéeuBolpyo Kal Tov TTIo XaunAo n Ouyyapia.

Ev ouvexeia, n 0e0TEPN KOl TPITN OTAAN JEiXVElI TO EAAXIOTO KOl PEYIOTO, AVTIOTOIXO,
K.K. AElN KABe xwpag og Yia CUYKEKPIPEVN XPOVIA ato TNV Tiepiodo 1980-2010. OAeg o1 Xw-
pEG €iXav To PIKPOTEPO K.K. AEI 1o €10¢ 1980 KO pio Baoiun €€iynon sivail ot T0TE rtav
€vtovn n dIEBvNg TIETPEAAIKT] Kpion. 'ETCl AOITIOV, T XEIPOTEPN OTIWALID K.K. AEI gixav n
MoptoyaAia kal n Ouvyyapia (5 XIA $), akoAovBwvtag n IpAavdia (6 XIA $), n loTavia (7 XA
$), n EAAGda Kail To Hv. BagiAeio (8 XIA $), n daavdia, n MaAAia, n Meppavia, n ItaAia kain
NopBnyia (9 XA $),10 BeAyio, n Aavia, n OAAavdia kai n Zoundia (10 xIA $), n Avotpia (11
XA $), loAhavdia (12 xIA $), AouvéeupBoupyo (13 XIA $) kai, TEAOg, N EABETia €ixe TN MIKPOTEPN
OTIWAEIO 0€ OXEan ME TIC TtpoavagepBeioeg (14 xIA $). Ooov agopa TNV TeEAELTAIO GTNAN, TA
vPnAotepa K.K. AEI Tou Tetuxaivouv o1 Xwpeg ival ta €t 2007, 2008 kai 2010. ATo 1a
vPNAOTEPa €ixe T0 AouéepPBoupyo (89 XIA $) kat emerta n NopPnyia (61 XA $) to 2008 evw
O KATW PBpioketal n EANGda (30 XIA $) Tnv idla xpovid, n MoptoyoAia (25 XIA $) KAl TEAEL-
Taia n Ouyyapia (21 x1IA $) 10 2010.

16 http://databank.worldbank.org/ddp/home.do?Step=2&id=4&hActiveDimensionld=WDI Series
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4.3. O1 e€ayWYIKECG ETIIOOCEIC TWV XWPWV TOL dEIyHaTOC

210V TTivaka 4.3 BAETIOUHE TOV PJECO OPO TWV ETNOIWV €£0YWYWV WG TTOC0CTO Tou AETN

ylo KGBe xwpa.

Mivakag 4.3: ZUVOTITIKOG TTIVOKOG TWV PECWV 0pWV TWV £TNCIWV £EAYWYWV W TTOCOOTO TOU

AETr

1980-2010 MEoOC 0pOg TWV ETNOIWV EEQYWYWV WG TT0G0aTO Tov AET
Average Min Max
AuvaTpia 41.3 31.6 59.3
BéAyio 69.7 54.5 84.5
Aavia 41.1 324 55.1
dravdia 344 21.6 46.8
I aAAia 24.1 20.0 29.0
Iepuavia 30.0 20.2 48.1
EANGSQ 21.0 17.2 26.0
min
Ouyyopia 52.4 26.7 86.5
loAavdia 36.4 30.3 56.0
IpAavdia 715 44.7 99.9
[taAia 23.4 17.9 29.0
QSL:) rfv? ] 259 89.1 175.9
OMawvdia 62.0 51.3 78.1
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NopBnyia 41.0 324 48.5

MoptoyaAia 27.4 20.6 324
loTtavia 22.2 14.6 29.0
>oundia 39.5 28.1 53.5
EABetia 41.6 35.4 56.4
Hv. BagiAelo 26.5 22.9 29.0

Mnyn: Bdon dedopevav g Maykoouiag Tpamelag

To 1o vPnAd TToo0CTO €xel To Aou&epPBolpyo (123.3%), akoAovBwvtag n IpAavdia
(71.5%), 10 BEAyl0 (69.7%), n OAAOVdIO (62%), n Ouyyoapia (52.4%), n EABetia (41.6%), n
Auvactpia (41.3%), n Aavia (41.1%), n NopBnyia (41.0%), n Zoundia (39.5%), n loAavdia
(36.4%), n PAavdia (34.4%), n Meppavia (30.0%), n Moptoyoiia (27.4%), 10 Hvwuévo Ba-
oiAel0 (26.5%), n MFaAAia (24.1%), n ItaAia (23.4%), n loTtavia (22.2%) kat, TEA0C, N EAANGda
(21%).

2T1¢ OV0 ETIOMEVEC OTNAEG QAiIVOVTAl Ol EAAXIOTEG KOl HPEYIOTEG ETNOIEC EEAYWYEC WG
TT0000Ta ToL AET yia kKaBe xwpa. Ma Tapadelypa, dWOEKA XWPEC EPJPAVI(OUV TTOAD XOUNAd
TToC00TA Ta €t 1980, 1981, 1983, 1987, 1988 (epuavia, IpAavdia, BeAylo, lomavia, Avu-
otpia, Aavia, MoAAia, Aouv&sppolpyo, OAavdia, NopPnyia, MoptoyaAia, Hv. BaaciA€lo), -
Eautiag Kupiwg NG TIETPEAAIKNG KPIoNG, evw OAEC OI LTTOAOITIEG Ta €T 1991, 1992, 1993 (EA-
AGda, diaavdia, Ouvyyapia, IoAavdia, ItaAia, Zoundia, EABetia). Ta peyaAlTEPA TTOCOCTA
TiapatnpoLvtal TTAAL oTo AovEepBoupyo (175.9%) 1o 2007, TNV IpAavdia (99.9%) to 2001 kai
gmeita otnv Ouyyapia (86.5%) 1o 2010, evw Kal yia OAEC TIG LTTIOAOITIEG TTOPATNPOLVTAI KUPI-
W¢ Ta €1 2007, 2008 Kat 2010 pe To XOPNAOTEPO TIOCOCTA OE OXEAN ME TIC AAAEC VO AVAKOUV
ot FoAAia, v Itaiia, v loTtavia kot 1o Hyv. BagiAglo (29%) Kai 1o XaunAOtepo otnv EA-
A&da (26%).

Qo1000, pia TPWIN KATATAEN TWV XWPWV AUTWV OE OXECN HE TO OV €XOLV LYNAN N
XOUNAnN €€aywyikr) dpaotnpIoTnTa, PTTOPEI va yivel o «high export» kal «low export». OTwg

TIOPOTNPEOUUE OTOV TIiVOoKa 4.4, TIEVIE XWPEC KOTATACOOVTAl WG LPNAOL BaBUOL €€aYWYIKEG

17 http://'databank.worldbank.org/ddp/home.do?Step=2&id=4&hActiveDimensionld=WDI Series
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(Aou&epPBolpyo, OAavdia, IpAavdia, Ouyyapia kol BEAylo, ol 0Ttoieg €XxoUV €EaYWYIKEG Opa-
OTNPIOTNTEC TIOAD €VIOVEQ) €VW, QVTIOETWC, Ol OEKATECTEPIC XWPEC TIOU OTIOPEVOLV KOATATAO-

OOoVTal WC XOPNAOU BaBuoU e€aywyIKEG (€XOUV TIOAU HIKPN €€aywylk dpaaTnpIoTnIaq).

Mivakag 4.4: Katataén twv xwpwv o€ «high export» 1 «low export»

«high - export» «low - export»

BéAylo AvoTpia
Ouyyopia diAavdia
IpAavdia MoAAia
OMavdia epuavia
Nou&supoupyo EAGSQO
loAavdia
ITaAia
NoppPnyia
MoptoyaAia
loTtavia
Zoundia
EABetia
Aoavia

Hv. BaoiAeio

AUTN N KOTATOEN YiVETal avaAoya E TO av 0 PECOCG OPOC TWV ETACIWV €EAYWYWV (WG
T0600TO 10U AEI) Tng KABe Xwpag eival LYPNAGTEPOC 1] XAUNAOTEPOC OTIO TOV PECO OPO TWV
MECWV OPpWV TWV ETNCIWV €E0YWYWV (W¢ TT0000TO Tou AEIM) OAwv Twv Xwpwv. O PETOG 0POG
TWV PECWV O0pwV OAWV TWV XWPWV €ival 43.6 Kal LTTOAOYIOTNKE TIPOCBETOVIAC OAOUC TOUC ME-
OO0UC OPOUC NG TIPWTING OTAANG TOL Ttivaka 4.3 dlaIpWVTAC, ETTETA, TO ABPOICUA TIOU TIPOEKU-
Ye pe 10 TTANBOC TV XWPwv. OCEC XWPEC ENPAVICOLV TIOCOOTA PEYAAUTEPO ATIO AUTOV £XOULV
XOpPOKINPIoTEi WG «high export», o1 LTTOAOITIEG WG «low export».

AuTt NTavV pio TIPWTN EMOEN PE TIG UTIO €EETOION XWPEC OVOAUOVTOG TO KLPIOTEPO Ol-
KOVOUIKA XOPOKTINPEIOTIKA TOUG yia TNV Tiepiodo 1980-2010. Z& yevikéG ypauueg 10 AEM kat

T0 K.K. AEl £xel BeATIWOEI yia TIG TIEPICCOTEPEC XWPEC TO 2010, avTIBETWC 0 PECOC OPOC TWV
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€TNOIWV puBPWV peyebuvang tov AENM €xel peiwdei aiobntd yia Tig TIEPIooOTEPEC, e€auTiag
NG TIAYKOOUIOG OIKOVOUIKNG KPIiong Kal, TEAOG, O OTI aQopa TIG EEAYWYEC UOAIC 5 XWPEG Ei-

Vval KUPIEG eEQYWYIKEG OLVAUEIC aTtd TIg 19.
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KepdaAaio 5

MeBodoAoyia Epguvag

5.1. Pooled Data

H peBodog Tou XpNOIUOTIOINONKE 0T CUYKEKPIUEVN gpyaacia gival n péBodog Pooled
data, n oTmoia TIPOKUTITEI OTIO TO CUVOUACHO JIOCTPWHOTIKWY COTOIXEIWV KAl XPOVOAOYIKWV
oeipwv. Eival apketd cuxvr) orijuepa n Xprion autrg TN PEBOSOUL GTNV OIKOVOUIKN €PELVA Kal
Ta 0edOopEVA TNE, TA OTIoIa ava@EPOVTAl PHETAED AAAWY GE VOIKOKUPIA, ETTXEIPNOEIG, XWPEC,
TIEPIOXECG, TIPOKUTITOLV TIAIPVOVTOC TIOPATNPIOEIC XPOVOAOYIKWV CEIPWV YO dIOQOPETIKA dla-
OTPWHATIKA OToIXEiO. ETTOPEVWC, HOC ETUTPETIEI VO PEAETCOUUE KOAUTEPA OXI JOVO OTIoIadN)-
TIOTE aAAayr] ouvuBaivel oe KABe PETARANT PAG, AAAA Kol TIOAOTIAOKO TIPOTUTIO CUMTIEPIPOPAG
(OIKOVOUIEG KAIMOKOC, TEXVOAOYIKEG OAAAYEGQ). Avapevopevn, BERala, gival n eTEpoyEVEIN PE-
TaEL TV JIOPOPETIKWY OIACTPWHATIKWY OTOIXEIWV TIOU O@EIAETAl OTIC ETUOPATEIC PN TIOPO-
TNPOLUEVWY PeTapAnTtwy (Gujarati, 2003).

MNa mopadsyua, €va armAd ypoupiko poolel data JOVIEAO PE Pia EPUNVELTIKN MPETO-

BANTA €xel TNV €ENG HOPPN:

Yit = a + b Xit + uit 1)

omou X,Y ol petapAntég pe i=1,2,...,N kau t=1,2,..,T.
To o1 dev €xouv OEIKTEC TA a KOl B auTO onuaivel OTlI €ival id1a yla OAEC TIC HOVADEG KAl yia

OAa ta €1n. Edv glocaxBei kamolog Pabuog etepoyEvelag, TOTE TO HOVIEAO YiVETAL:

Yit — ai + Bi Xit + uit 2)

Apa 10 0; dlagEpel aTd xwpa o€ xwpa (Asteriou and Stephen, 2006).

Mia €1d1kr katnyopia Twv Pooled data gival n diadikaoia Panel data, katd tnv oToia
TO 010 JIOOTPWHATIKO OTOIXEIO PEAETATE OTO XpOvo. Q¢ balanced panel Bswpeitan ekeivo 10
OTI0I0 €XEl TOV (D10 apPIBPO TIOPATNPEOEWY 000V OPOPA TIC XPOVIKEC TIEPIOdOUC VIO KABE pETO-
BANTA, evw unbalanced panel autd TOL OTIOIOU OI TTAPATNPIOEIC OEV KAAUTITOUV TNV idia Xpo-

VIKI Tiepiodo. TIg TEPICTOTEPEC POPEC auvavTiovTal unbalanced panel, aAAG auTto d¢ dnuiovp-
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yei coBapd mpoPAnuata (Gujarati, 2003). To Paolikd otoixeio ¢ avaAvong Panel data
TIPOEPXETAL aTIO TNV UTIOBEon pooling (pooling assumption). Z0P@wva PE autr TNV LToBean
OAa ta dedopEva PTTaivouy o€ Jia Baaon Kol epapuolovial o€ auTd €va KOIVO oUVOAO TTOPOE-
Tpwv. Eav n umtobeon sival owotr, TOTE N ektipnon pe Panel data Tpoo@Epel KATIOIO TIAEOVE-
KTApaTa, Onwe:
0) To PEyeBOC Tov BeiypaTog PUTToPEi va avénbei onuavTika XpnaoldoTiolwvag panel Kail
ETUTTAEOV, TIOAD KOAUTEPOL EKTIMNTEG PTTOPOUV VA OTIOKTNO0UY, Kal, £TTIoNG
B) KATW OTIO0 CUYKEKPIPEVEC TIEPICTATCEIC TO TIPOPANUA TWV TIOPOAEITIOPEVWVY HETAPBAN-
TV, TO OTIOI0 PTIOPEI VO TIPOKOAECEl UEPOANTITIKEG EKTIPNOEIC OE Hio TTOAIVOPOUNOT], WTTOpEI
va unv eugavioTei oto Panel.
dUoIKA TO PEIOVEKTNUO NG eKTipnong Pe Panel Bpioketal otnv TepPImIwaon mou n v-
mo6ean pooling gival AavBaopuevn. H mepimtwon autr ouxvda OTTOKOAEITAI KOl W ETEPOYEVEC
Panel (eme1dr) o1 TTOpAUETPOI €ival SIO@POPETIKOI O KABE JIOCTPWHOTIKO OTOIXEIO) Kal i0w(
onuiovpynBolv TIpoPANUaTa (MEPOANTITIKA amtoteAécpata) (Asteriou and Stephen, 2006).
Agv vTIAPXEl oWOoTN 1 AdBog eTiAoyr PETagL NG panel | pool pyebodou, otav xeIPILo-
paote panel data oto Eviews. KATtoie¢ onuavTIKEG dIOQOPEC TOLC Eival:
1) H pool diadikagia pttopei va yivel o TTOAOTIAOKN OTaV LTTAPXOULV TIOAAG dlOOTPW-
MOTIKA OTOIXElO, eV avTIBETWC, TO panel £€xel pOVO Jia Xpovoaoeipa yia KABs PETa-
BANTN ave€apTtwg 00 dIOCTPWHATIKA GTOIXEID XPNOILMOTIOI0VVTAL.
2) Mg tnv pool yivete eOKOAN n dIACTPWHATIKI OVAAUGT KOl N OPadoTIoino”n dlagope-
TIKWV PETARANTWV YIO JIO@OPETIKA SIOCTPWHOTIKA OTOIXEia, Evw OTo panel auto
givar oxedov aduvaro.
3) H ektiynon pe pool €MITPETEI VA LTTOAOYICTOUV EIOIKOI SIOCTPWHOTIKOI GUVTEAE-
o1e¢ ( OLS ) evw pe panel oxl.

4) O e€lowozelg ota panel otnpidovtal ot TIPORAEYEIC evw aTta pool ox1

5.2. M€B0d0I eKTIiUNONC YPOUUIKWY JOVIEAWVY Pooled data

MeBO0dOI €KTIUNONG TWV YPOUMIKWY HOVIEAWV Pooled data armotehAovuv n Common

Constant method, n fixed effects method kai random effects method.18

18 http://forums.eviews.com/viewtopic.php?f=7&t=3784
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H Common Constant method (pooled OLS method) ekTiud pia Koivr] otabepa a yia
OAd Ta N, yla TTOPABEIYPO XWPEC, TIPAYHA TIOU ONUAIVEL OPOIOYEVEID TWV OES0UEVWY. OPwC,
aUTA N UTIOBEON €ival TIEPIOPICTIKA O€ PEYAAO BaBUO KAl yI'auto €I0AYOVUE OTN PEBOSO EKTI-
pnong tg pebodouc fixed effects kal random effects (Asteriou and Stephen, 2006).

‘Evag tpoTtog yia va Adoupe uttoyn tnv SIa@OPETIKOTATA AOYwW XApn NG KABE Xwpag
gival va agrjooupe 1o oTaBepO OPo va dIOQOPOTIOIETAL VIO KABE pia aAAA Ol CUVTEAETTEG OTIO
TIG KAio€Ig va dlatnpouvtal otabepoi. To POVIEAO auTO otnv BIBAIoypagia gival yvwaoTtd wg

fixed effects model (uovtéAo oTaBepwv eTIOPACEWV) KOl UTIOPEI va €XEI TNV €ENC HOPPN:

Tit — Bii + P272it + B3X3il + uit 3)

To 1 TIou LTTAPXEI OTOV CTOBEPO OPO OEIXVEL TNV JIAPOPETIKOTNTA, OTIWE TIPOAVAPEPONKE, TIOU
UTTIAPXEL YIO TIAPAdelyua amd xwpa ae xwpa. O opog fixed effects TPOKOTITEI ATMO TO YEYOVO(
OTI 0 0TABEPOC OPOC JIAPOPOTIOIEITAI ATIO XWPA OE XWPA OAAA TIAPOHEVEL 0 idI0C PE TNV TIAPO-
00 Tou Xpovou. MNa va eritevxOei auTr n PETABOAN TOL GTOBEPOV OPOL YIVETAL PE TNV XPrion

PELVBOUETARBANTWY, APA N OXEQN TIAIPVEL TNV TIOPAKATW POP@N:

DYit = ax + a2 D2j + a3D3i + a4D4i + B2Xzil + B3Xail + uit 4)

JUVETIWG, a@oL XpnaigoTtolovvial PevdopetafAntég (dummy variables) otnv fixed effects
method 1o poviéAo auto ovopadetal kal Least Squares Dummy Variable model (LSDV). To
LSDV model ovopddetal kai Covariance model (Gujarati, 2003). H pndevikr) uttobson o€ av-

T TNV PEBOdO €ival 0TI 0 aTaBePOC eival o idlog (Ho:ai=az=...=aN). To F-statistic divetal amo

Tov:

p — (rfe~rcc)/ N-1

(1~ RpE)/(NT—N-k) F(N-1NT-N-k) (5)

‘Omou RJE o0 ouvteAeatr|g Tipoadiopiopol tou fixed effects kal REC 0 ouvieAeotng Tpoadiopl-
opoUL Tou Common Constant model. Edv F-statistic > F-critical amoppimtw tnv PNoEVIKN LTIO-
Beon (Asteriou and Stephen, 2006).

Opwg, evw 1o fixed effects gival oXeTIkd eOKOAO TNV XpPrion Tou, TTAPOLCIALEl KATIOI
MEIOVEKTAPATA. ZUYKEKPIPEVO 1 EKTIPMNGOT TIOAAWV TIOPAPETPWY TOU HOVTEAOU Eival OpPKETA

OUOKOAN, OIOTI UTIAPXOUV TIOAAEC METAPBANTEC KOl ETTIOPEVWC OLEAVETAL N TIIBAVOTNTA EPPAVI-
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ong NG TIOALOLYYPAUIKOTNTOC. ETUTpocBEtwg vTtdpXel TIPOPANUA PE TOLG BaBUoLC EAsLOEPI-
0g, 010V AdYwW TNC ONUIOLPYIOG TIOAAWY WEVSOUETAPBANTWY XAvovTal KATIol0l. ETUTTALOV, TIpE-
TIEl KATIOIOG VO EIVOIL OPKETA TIPOTEKTIKOG HE TOV 0p0 TOU G@AAaTOC (Uit), agoL n TIAsIoYn@ia
TWV OTTOTEAEOUATWY PBaciletal otnv KAOoOoIK Ttapadoxr omou uit ~ N (O, Kal uTtapén
TOU O€EiKTN | YIO TA JIOCTPWHOTIKA OTOIXEIO KOl TOU t yia Ta XPOVIKA KAVEI avayKaia tnv 1po-
TIOTIOINGN TNG KAQOOIKNG LTIOBEONG yia Ta Uit [Ma TTapAdelypa wg uTtOBecn PTTOPOULKE va TI0U-
ME OTI N JIOKVPOVAOT TOU OEAAPOTOC Eival ETEPOCKEDACTIKN 1] OTI N dlOKLPAVON TOU TEAAUO-
TOC €ival id1a yla OAEC TIC TIMEG TWV AVEEAPTNTWVY PETABANTWV. AAAN vTtdBEON €ival OTI 0 dla-
TOPOKTIKOCG OPOC AUTOCUOXETICETAI WC ALTOTIOAIVOPOO oxNua TIPWING TAENg (AR(L)).

Onw¢ PTTOPoUPE va SOUUE N aVAALCT POC TIEPITIAEKETAI OPKETA ETTOPEVWC VIO TNV €EA-
AslPn KATIOIWV IO TA TIOPOTIAVW TIPORAAUOTO KATO@EVYOUE OTNV XprAon tou random
effects model (uovtélo Tuxaiwv emdpdcewv) (Gujarati, 2003). TNV EVOAANOKTIKI OUTH PEBO-
00 eKTiUNONG Ol oTaBePOi 6pol AANGLOLVY, OAAG OXI W OTABEPOI, OAAA WC TUXAIEC TIOPAUETPOL,
EVW Ol OLVTIEAECTEC aMO TIG KAioelg datnpolvtal otaBepoi. H peBodog avutr eivarl ermmiong
yvwoTth Kal wg Variance Components model. Aedopévou OTI UTTAPXEL CUOXETION TWV CPOAUA-
TWV YIO VO TIAPOUPE OTIOTEAECHOATIKOUG EKTIMNTEG Ba TIPETTEL VA YIVEL XPON TNG YEVIKELPEVNG
pEBOdOUL eAGXIOTWVY TeTpaywvwy (generalized least squares). TO HOVIEAO APXIKA €XEL TNV €ENG

Hop@n:

Yit = Bii + p2X2it + B373ii + uit (6)

YToBetovtag 01l 0 otaBepOg Opog divetal amo Tov TUTIO:

BO = BL+Si i=l, 2,....N

0TIV €;ival €vag Tuxaiog 6Pog CPAAUATOC PE PECO PNdEV Kal dlokopavon of.

AVTIKOBIOTWVTAC OTNV TIOVW GXECN TO Ba TIaipvel TNV €ERC LOPOA:

Yit = Bi + B2720 + B3N3it + & + uit = Bi + RP272il + B31"3ii + Wit 7

omou wit = + uit
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O evaAAOKTIKOG 0pog Error Components model TtpokUTTTEl amo tnv UTopén oLVOETOU TOAA-
poTOg Wit , TIou aTtoTeAEiTal aTtd VU0 cuvioTwaoeC (€, + uit). ATto 10 Error Components model
ol ouvnBlng LTTOBETEIC TToL yivovTal gival ol €ENG;

~ N(0, Og)

uit ~ N(0, Ou)

E(ElU) =0 ENS)) =0 (i¥}))

E(uituis) = E(uituij) = E(uitujs) =0 (i ® );t ® s)

‘Etol1 pe Bdon auTeg TIC UTIOBETEIC:

E(wit) = 0

Var(wit) = o\ol
ATIO TNV TTAVW OXECN TIPOKUTITEI OTI 0 Wit €XEI OJOOKESACTIKOTNTA, OUWC Wit KOl wWis

(t @ s) ouoxetidovtal. O ouvieAeaTn¢ cuoxEtiong divetal amo tov €€N¢ TUTIo:
N 02 . .
Corr(witwis) = (Guijarati, 2003) (8)

H pébodog autn dev xpnoiuortolei PeuvdopetaBAntég (dummy variables) onwg n fixed
effects emopévwg Ttapouaiddel TIEPICCOTEPOLC PBaBUoLC eAeLBEPING. 'EXEl AlYOTEPEC TIAPALIE-
Tpoug os oxéan pe v fixed effects kKol Bewpeital KOTOAANAOTEPN PEBODOCG OE TIEPITITWOEIG
OelyuaTog PE TIEPIOPICHEVO OPIBUO TTOPATNPAOEWY, VW OE TEPITITWaEIC balanced panel ka-
A peBodog Ba pmopovoe va gival n fixed effects. Kamolog pmopei va vtootipile o011 n ran-
dom effects divel KAAUTEPOULC KAl OVWTEPOUC eKTIMNTEG amo tnv fixed effects, emeldn ol -
KTIMNOEIC TG TIPOKUTITOuV amo TNV GLS ektiunon. Opwg n random effects otnpidetal otnv
LTIO0EOT OTI Ol TIOPATNPOUVUEVEC ETIIOPATCEIC EiVOlI ACVOXETIOTEG HE TIC EPPNVEVTIKEG METO-
BANteq. H dla@opa twv dVo peBddwv evtoTttidetal oto 0TI gto random effects kKGBe xwpag
SlO@EPEL WE TIPOG TOV OpPO TOU O@AAPOTOC, evw oto fixed effects kaBe xwpa dlAPEPEl w¢

TIPOC TOV 0TaBEPO Opo (XAAKOC onuelwoelg Egpapuoouévng Oikovopuetpiag 2009).
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5.3. '/EAgeyxo¢ Hausman

O ¢éAeyxog tov Hausman (1978) otnpixbnkKe OTNV KATOCGKELN TECT YIO TNV ETUAOYN HE-
1L Tou fixed effects kal Tou random effects. O Hausman Baaciotnke otnv 1d€a TNG un OTIAP-
&Ng ouoxEtiong, OToU Ol EKTIPNTEG T000 NG OLS 000 kail Tng GLS sival guveTteiq aAAd g
OLS avaTtoTEAECHATIKOI KOl TNG EVOANAKTIKAG OTI Ol eKTINNTEG TNG OLS ouveTeiq o avtiBe-
on pe g GLS (Aotepiov, 2006). AnAadr, n UNOEVIKN LTIOBeaN €dW Eival OTI Ol EKTIUNTECG TNG
GLS eival ouveTteig Kal OTTOTEAECUATIKOI ONAOdN Ol TIAPATNPOVMEVEC ETIIOPATEIC OEV CUOXETI-
ovTal PE TIG EPMPNVEVTIKEG ETTIOPEVWC OTNV TIEPITITWAN auTr IoXVEl To random effects model. H
eVOAAOKTIKN (Hi) gival to akpiBwg avtibeto dnAadr, ol TTopatnPoUUEVEG ETIIOPATEI( CUCXETI-
dovtal PE TIG EPPNVELTIKEG. O €Aeyxo¢ otnpidetal otn dlagopa avAPECO OTOV EKTIPNTH TL-
Xaiwv emdpdcewv (3GLS KOl GTOV EKTIUNTI OTABEPWV ETUOPATEWVY BuwiTHIN. O €Aeyxog Baoile-

Tal OTNV OTOTIOTIKNA:

Mi = QitvVar™)]-1 & 9)

OTIoU gx = Pwithin — Pgls = BegKe

Var(qgi) = Var(pWITHIN) = Var(f3GLS)

H ototiotikrp MX akoAouBei Tnv katavoun X£ omou k n didotaon Tou diavuouatog fB
ONAadK 0 apIBUOC TWV AVEEAPTNTWVY PETARBANTWY XWpPIC TOV oTabepod 0po. H pndevikr) umtode-
on amoppimntetal otav MX > x£ . ATtoppiyn ¢ PNOEVIKNG LTIOBEoNE oNUATOJOTEN TNV 10X0
TOU MOVTEAOU Twv otabepwv emidpacewy (fixed effects model), (XAaAkog onueiwoelc E@ap-

poopevng Oikovouetpiag 2009, Baltagi 2005).
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Ke@aAaio 6

EJTIEIPIKA aTTOTEAECHATA

6.1. AgdopeEva Epeuvag

Ol PETABANTEC TIOU XPNOIKPOTIOINBNKAV OtV avAaAuar] Pag gival o €Irolog pubuog pe-
yéBuvong touv AEN kal ol €oleg e€aywyeg KABe xwpag w¢ moocootd Touv AENM. TMa Adyoug
OIEVLKOAUVONG OTA EUTIEIPIKA OTIOTEAETUATA TIC OLUMPBOAIcaue GDP kail EXP avtiotoixa. Omnwg
gival yvwaoto, 1o AEN €ival to 1o olvnBeg XprolPoTIoIoVPEVO PETPO TIOU OTTEIKOVIEl TO GU-
VOAO TNG OIKOVOMIKNG OpacTnpIOTNTOg MIOC XWPOG OE Mio OUYKEKPIUEVN XPOVIKN TePiodo
(Abel and Bemanke, 2002). MapdAAnNAd, TO TTOCOCTO TIOU KOTAAOUBAVOULV 01 €€aywWYEC OO TO
AET, deixvel 10 Babuod emppong mou €XEl 0 EEAYWYIKOC TOPENC TN dIOPOP@PWAT] TOU.

Ta dedopéva aviandnkav omod tn oeAida g World Bankld kal agopolv 19 xwpeg-
MEAN Tou OECD yia tnv mepiodo 1980-2010. Ao Ta 35 péAN Tou Opyavicpol eTUAEXBNKaAv
MOVO autd TIou avikouv otnv EupwTtaikn ‘Htelpo, mAnv tng ZAofeviag, tng ZAofakiag, g
MoAwviag, Tng EcBoviag kal g Toegxiag, d10T1 dev LT PXaV dIOBECIUA GTOIXEIO yia TNV TIPO-
avogepBeioa TePiodo. MO CLYKEKPIPEVA, OI UTIO PEAETN XWPEG €ival n AvoTpia, 1o BEAyio, n
Aavia, n diAavdia, n FaAAia, n Fepupavia, n EAAada, n Ouyyapia, n loAavdia, n IpAavdia, n
ITaAia, to Aou&eppBoupyo, n OAavdia, n NopPnyia, n MoptoyaAia, n lomavia, n Zoundia, n
EABetia kat 10 Hv. BagiAeio. Apxika, e&etadetal av 1oxLel n ELGH (Export-Led Growth Hy-
pothesis) pe 10 TEOT AIIOTNTAC KOTA Granger yla Kabe pia xwpa. 'ETteta, yivetal xprnon twv
peEBOdwWV Pooled data kal Tou Hausman TeoT yia va Bpebei To KataAAnAotepo poviédo (fixed
n random effects), T0 omoio PEAETA TNV £midpacn Twv €€aywywv (EPUNVEVTIKN HPETARANTH)
o100 pubud peyebuvaong tov AEN (e€aptnuevn PETABANTH]). ZKOTIOC €ival va dlaTIIOTWOE eav
KOl o€ 1010 BoBuo n petaBAnt EXP emtnpeddel tnv GDP. ApXIKA, MEAETOUVTAL OAEC Ol XWPEC
KOl ylO Ta TPIAVTA €T, EVW €V OLVEXEIO akoAouBeital n idla pebodoloyia yia d00 PIKPOTEPA
deiypata xwpwv. Ta deiypata autd xwpilovtal ye Baon 1o av dia xwpa gival «high export» i
«low export» (OTIwW¢ TIPOEKLPE ATTO TNV OVAALCT OTO KEPAAQIO 4). Kal TIAAL 0 oKOTIO¢ Eivat va
Bpebei av uTIAPXOLV CONUAVTIKEG dlaPOPEC aTn oxeon twv GDP kalt EXP og olyKpion HeE 10
OULVOAIKO UTTOdElypa. ‘OAeg o1 dIadIKACIEG TIOU XPNOIUOTIOIOUVTAl KOl TO OTTOTEAECHOTA TIOU

TIPOKUTITOUV TIOPATIBEVTAI OVOAUTIKOTEPA OTA TIAPAPTHHOTA.

19 http://databank.worldbank.org/ddp/home.do?Step=2&id=4&hActiveDimensionld=WDI_Series
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6.2. 'EAgyx0¢ otaoipotntag kal Granger causality test

210 0€O0UEVA PAC TIPAYHOTOTIOICAUE EAEYX0 povadiaiag pidag kat yia Tig d00 HPETO-
BAntEC (Katog, 2004). 'Etot Aoimtdv, TIPOoKUTITEl 0TI  GDP gival otdoiun ota €TMEdA, VW N
EXP esival otaoiun otig Tpwteg dlaQopEeC. STO TIapdaptnua B mmapatiBevial avoAuTIKa 0 EAey-
X0C OTACIYOTNTOC YIO KABE PETAPRANTA. ZTN CUVEXEIA TTAPATIOEVTAl TA ATIOTEAEGHUOTA ATIO TO
TEOT AIIOTNTAC KOTA Granger yia kabe xwpa. H pndevikr umobeon eival 0TI dev LTTAPXEL Al

TIoTNTa (XAAKog, 2006).

Mivakag 6.1: Aimiwdng oxéon peta&L GDP kat d(EXP)

Granger causality test

NC* gce*** TWC**

AvoTtpia repuavia diravdia
BéAyio loTavia
Aavia Zoundia
MaAAia ITaAia
EABetia

EAGda

Ouyyapia

loAavdia

IpAavdia

MoptoyaAia
Nouéeupoupyo
OMavdia
NopBnyia

Hv. BaagiAelo

*NC: No causality
*TWC: Two way causality

***GCE: GDP causes d(EXP)
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Onw¢ PAETIOLVPE OTOV TIOPATIAVW TIIVOKO OTIC TIEPICCOTEPEC XWPEC OEV LTIAPXEl KAMIO
aImiwdng oxéon PeTaéL twv GDP kat d(EXP). Zuvemwg, ocuu@wva pe tn Bewpia, 6tav oup-
Baivel auto, dev 1oxVel n ELGH Kai dev gival autd T0 PHOVTEAO TNG OIKOVOMIKNAC TOUG TTOAITI-
KNG yla TNV TEPiodo twv 30 €TV TNG HEAEING pag. MNa tn Meppavia, tnv loTtavia, T Zoundia
Kal TNV IToAio uTtapxel povoadpopn amoTnTa ond 10 GDP mpog T e§aywyEg. AUTO Onuaivel
OTI IoxVel To povteAo GLEH (Growth-Led Export Hypothesis), 0Tw¢ poava@epbnke Kal otn
BiBAIoypa@ikr) avaokoTinon. AnAadr, dgv gival ol e€aywyEg TTou 0dnyouv atn peyeBuvaon Tou
puBPoL Tou AET, aAAG n pey€Buvan tou puBuol tou AEN 1ou odnyei og avénon Twv egayw-
yov. Mpo@avwg, n peEyEBLVOn TIPOEPXETAl KOTA KUPIO AOYwW aTt0 GAAOUC TOMEIC OIKOVOMIKNG
dpaoTNPIOTNTAC, OTIWG 0 PN-EEAYWYIKOC TOPEACG K.O. TO id10 10XVEl KAl YIO TIG XWPEC PE Kaia
armiwdn oxéon METAEL Twv dU0 PETAPRANTWV. ZTn PMOVOJIKI XWPEO TIOU UTIAPXE! au@idpoun ai-
Tomnta €ival n PAavdia. Aniadn, givar mbavwv otn PiAavdia va ioxvel n ELGH. Mmopei
OpWC Kal Oxl. MNaviwg, To aiyoupo eival 0Tl 0 e€aywyIKOg Topéag dladpapartidel omtovdaio po-
A0 OTn XWpa avtn.

MapoAo Tou oTnv avacoKOTnon NG PIBAIOYPO@IOg TO OTIOTEAECHATA dlAPEPOLV VIO
TIC TIEPICCOTEPEC XWPEC TIOU PEAETWVTAI GE AUTN TNV gpyaacia, pia €€fynon €ival ol diogope-
TIKECG TtePiodol TIoU €TUAEXONKOV. ETUTIAEOV, O AlyEQ €PELVEC PEAETNONKE N €TidPACH TOL GUL-
VOAIKOU €€aywyIkoU TopEa Ttdvw oTtnv peyéBuvan tou AENM, KaBwg ol TIEpIcCOTEPEG PEAETOUV
NV €MIOPOCN O AUTNV, €ITE TOU KABE KAAOOUL E€iTE TWV KUPIOTEPWV KAAOWV TIOU OTIOTEAOLV
TOoV €€ayWYIKO TOPED KABE Xwpag. QOTO00, GUVETIH Eival TO ATIOTEAECUOTA O€ OPKETEC EPEV-
VEC YlO KATIOIEG XWPEG, 0w yia Tnv EAAGda (NC) (Hatemi-J & Irandoust, 2000; Panas &
Vamvoukas, 2002), 1o AouvéepBoupyo (NC) (Konya, 2000; Konya, 2006), tTnv EABetia kai 1o
Hvowpuévo Baoileio (NC) (Konya, 2006), Tnv OAAavdia, tn FaAdia kai tnv Ouvyyapia (NC)
(Konya, 2000).
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6.3. Epappoyn kal avaAvon dedouévwv Pool

6.3.1. ETuAoyr] HOVTEAOUL yIa TO GUVOAO TWV XWPWV

MPwTn oKEWN NG CLVEXICNG AUTNG TNG HEAETNG NTAV N EQApUOoyr 1000 ¢ Panel data
analysis 6o0 kai tng Pool data analysis. ZkoTto¢ Atav KaBs dladikaoia va pog dWaEl TO KAAD-
TEPO POVTEAO aTo Ta random kal ta fixed effects kal v guvexeio va TIPOXWPOOLVPE GTNV O-
vaAuon. MpaypatorolwvTag Kal TIG d00 Ta OTIOTEAECUOTA TIOU TINPAPE NTAV OKPIBWE Ta idla
ylo OAa Ta povtéEAa Tou dokipdoape (random kai fixed effects). Qotdc0, Gt CLVEXEID NG
gpyoaaoiag mapatifevtal pévo ta amoteAéopata amnod tnv Pool avaiuan. OAa ta avoAULTIKA O-

TIOTEAEOUOTA TIOPATIOevTal OTO TIAPAPTNUA . TO LTIOBEYUO TIOU XPNOIUOTIOINONKE €ival To:

GDPit = B0 + BXEXP* + uit (10)

H onuavtiki umobeon twv otabepwv emidpacewyv dedopévwy Panel/Pool sival ot n
KGBe peTaBANTA €ival dIOQOPETIKI] OTO XPOVO, KOl KOTA CUVETIEID 0 OTABEPOC OPOC KAl TO
O@AAPO Ogv Ba TIPETIEL VO CUOXETICOVTOL PE TIC UTTOAOITIEG PETAPBANTEG. Evw, olp@wva pe 1o
MOVTEAO TUXCIWV ETIOPACEWVY, Ol dIAPOPEC METAED TWV TIPWV TWV PETABANTWV TIOU OVOAUO-
VIOl UTTOTIBeVTAl OTI €ival TUXAIEC KOl OCUVOXETIOTEC PE TIC OVEEAPTNTEG METABANTEC TIOL TIEPI-
AapBdavovtal oTo LTIAdElyPa. ‘OTaV GUVTPEXEI AOYOC TIOU Ol SIOPOPEC PETAED TWV TIHWY TWV
aVveEAPTNTWVY PETOPRANTWVY, €Xouv eTidpacn otnv e€aptnuévn, TOTE Ba XpnaoigoTtoindoly ol
TLUXOIEG ETUOPATEIC.

META amo apKETEG OOKIPEC KATAANEAME TIOIO E€ival TA KOAUTEPA MOVIEAO TWV TUXQIWV
KOl oTtaBepwv eTIOPACEWVY KAl 0 EAeyX0¢ Hausman £€30€1€€ TNV eTIAOYN TWV TUXAiWV eTuIdpACE-
WV EVOVTI TWV OTOBEPWY. ZTOV TIAPOKATW CULYKEVIPWTIKO TIiVOKA divovial 0 aTaBepog 0pog
KOl N aveEaptntn METARANTI TWV LTTOBEIYUATWY KOBWC £TTioN¢ KAl TO t-statistic kot n un P-

value.
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Mivokag 6.2. ZUYKEVIPWTIKA TO LTTOOEIYHOTA TUXAIWVY KOl OTOBEPWV ETIIOPACEWV

MeTaBANTEQ Fixed effects (19 xwpeq) Random effects (19 xwpecg)
2.204847 2.176653
ZT00ePOG OpOg (21.8) (4.4)
[0.0] [0.00]
0.119625 0.161112
D(EXP) (6.3) (2.2)
[0.0] [0.00]
Hauseman test [0,7026]
3,16882 2,516208
Hetero test 1*
[6.635] [6.635]
0,87172 3,943944
Hetero test 2**
[6.635] [6.635]

2T TtopevOETEIC eival Ta t-statistics Kal aTIC ayKUAEG P-values
*Hetero test 1. B-P-G TEST, TTaAIvOpOuNon TOL TETPAYWVOU TwV KataAoirwyv pe tv D(EXP)

**Hetero test 2: Harvey test, TaAivopounaon tou Aoyapibuou tov KataAoimtwy pe tnv D(EXP)
(Xa&Akog, 2000)

Mapatnpwvtag Tov TTivaka 6.2 UTTOPOUUE va SOULE TIG JIA@OPEC TOU EVOC LTIOdEIYUO-
TOC PE TO GANO. ZUYKEKPIUEVO OTO MOVTEAO OTOBEPWV ETIIOPACEWV TIAPATNPOUUE Wi PETPIO
TIPOPBAETTTIKOTNTA TOU LTTodEiypaTOog (R2 =44,53%) ue to 44,53% 1ng ouuTepipopdg g GDP
va g§nyeital amo v epunvevtikn PeTaBAnt) D(EXP). H oLVOAIKY) OTOTIOTIKY) ONUOVTIKOTN-
TO TOU UTTOdEIYPATOG €ival OXETIKA XapnAn (F-stat=23.2404, P=0,000). Koitalovtag tnv ato-
MIKF] OTOTIOTIKY CNUAVTIKOTNTA TNG EPUNVEVTIKNG PETAPBANTHC BAETTOLPE OTI €ival OTATIOTIKA
ONMUAVTIKA, OTWC¢ £TTioNG €ival KAl 0 otaBfepdg 0poc. Ta coefficients pag deixvouv tn oxéan
TI0L UTTAPXEL HETAEL tN¢ GDP pe tnv D(EXP). AnAadn, n oxéon ¢ GDP kai tng D(EXP) ei-
val B€TIKY, YEYovOC avapeVOPEVO amo tn Bewpia. AuTO onuaivel, yia apadelyya, OTl Jia To-
oooTiaia av&non Katd 1% otn petapAnt D(EXP) 8a odnynoel o€ pia avénon tng GDP katd
0,11%.

210 PMOVTEAO TUXOIWV ETIIOPACEWV TIOPATNPOVUUE XAUNAN TIPoRAeTITIKOTNTO (R2=4,11 %)

pe 10 4,11% TNg oupTiepIPopag tng GDP va e&nyeital amo tnv €PUNVEVLTIKY] HETAPBANTH
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D(EXP). MBavov auto va o@eiAeTal OTO yeyovog OTI LUTIAPXEL HOVO Hia PETAPBANTH, n oroia
dev eMNPEeAdel oNUAVTIKA TNV €EQPTNPEV, KAl i0WG €vag AANOC JETAOXNUOATIOHNOC TNG D(EXP)
1l N TTPOCBNKN KAl GAAWY PETOBANTWVY BEATIWVE TNV TIPOCUPPOCTIKOTNTA TOL LTTOdEiypoTog. H
OUVOAIKI] OTOTIOTIKI]  ONPOVIIKOTNTO TOU ULTIodsiypatog €ival  oxetika  xaunAn  (F-
stat=24.31850, P=0,000) aAAd KoAUTeEpPN oTo autr) twv fixed effects. Mapatnpwvtag Tnv ato-
MIKI] OTATIOTIKI) onuavTikOotTa g D(EXP) BAETOuYE OTI €ival OTATIOTIKA GNUOAVTIKI, OTIWG
KOl 0 oTaBegPOg 0poC. Mapouoiwg Pe TPV, N oXEon Twv dV0 PETARANTWVY gival BETIKN emmiPe-
Baiwvovtag T Bewpia Opwg o ALTO TO POVTEAO Wia TTocooTiaia adénon Katd 1% otn PETa-
BAnt D(EXP) 6a odnynoel os pia avénon g GDP kata 0,16%, dnAadn PEYOAUTEPN ATIO
mipv (XaAkog, 2006).

6.3.2. Random effects yoviéAa yia Ta 00 LTTOGUVOAA TWV XWPWV

‘Exovtag Bpel 0TI TO KAADTEPO POVIEAO YIO VO TIEPIYPAPEL TN OXEGN Twv 000 HETAPBAN-
Twv gival 1o random effects, N HEAETN yia Ta 600 LTTOGUVOAQ TWV XWPWV B CLVEXIOTEN PE au-
10, TIPAyMOa OTIAPAITNTO YIa va €ival ocuykpiolya ta aroteAéopata. To Hausman test kat yia
T 000 UTTOCUVOAD XWPWV TtapatiBevtal oto Mapdptnua . ‘ETol otov mivaka 6.3 TTapouacia-
Covtal dvo random POVTEAQ, €va yia TIG «high-export» Xwpeg Kal Eva yla Tig «low-export» yia

NV id1a TEPiodo PE TIPIV TWV TPIAVTA ETWV.

Mivakag 6.3. ZUYKEVIPWTIKA T UTIOOEIYPOTA TUXAiIWVY ETUOPACEWVY yIa TA dU0 LTTOCUVOAD XW-

pwv

MeTaBANTEQ Random effects (14 Xwpeg) Random effects (5 xwpeQ)

2.036353 2.589172
2TaBePOC OPOC (6.33) (3.01)
[0.0] [0.00]

0.164201 0.145798
D(EXP) (0.94) (2.19)
[0.3] [0.03]

1,44305 1,629763

Hetero test 1
[6.635] [6.635]
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1,263405 0,567796
Hetero test 2

[6.635] [6.635]

Mapatnpwviag Tov Ttivaka 6.3 PTTopoUHE va dOUHE TIC JIAQOPEC TWV UTIOSEIYHATWY.
ZUYKEKPIYEVA OTO POVTIEAO TUXOIWV ETIOPACEWV VIO TIC 14 XWPEG TIAPATNPOUUE Hia TTOAD XO-
MNAR TtpoBAeTITIKOTNTA TOL LTTodeiypatog (R2 =2,6%) pe to 2,6%TNg cuuTepipopdc g GDP
va g€nyeital amd v gpunveutikn PetaBAnt D(EXP). H cuVOAIKA) OTOTIOTIKA] CNUOVTIKOTHN-
Ta TOou uTtodeiypatog sival xaunAn (F-stat=l1.12754, P=0,000). Koitalovtag tnv OTOMIKI
OTATIOTIKI] ONMOVTIKOTNTA TNG EPPNVEVTIKNG METABANTIC BAETIOLPE OTI €ival CTOTIOTIKA QOT-
pavin, avtibeta amd tov otabepo 0po. Ta coefficients pag deixvouv Tn OXECN TIOUL LTIAPXEL
peTaéL g GDP pe tnv D(EXP). AnAadn, n oxéon tng GDP kai tng D(EXP) sival Bgtikn,
YEYOVOC OVOMPEVOUEVO OTIO TN Bewpia. AUTO onpaivel, yia TTapAdelyUa, OTL Jia TtocooTiaia av-
&non kata 1% otn yetaBAnt) D(EXP) Ba odnynoel o€ pia avénon tng GDP kata 0,16%.

2TO POVTEAO TUXQiWV ETIOPATEWVY YO TIG 5 XWPEG TTAPATNPOVHE XOUNAN TIPORAETITIKO-
mta (R2=5,5%) pe 10 5,5% TNC cuptepIPopdc Tng GDP va e&nyeital amd v €PUNVEUTIK
peTaBANTA D(EXP). H GUVOAIK OTOTIOTIK] ONPOVTIKOTNTA TOL LTIOSEIYUATOC €ival TTIOAD Xa-
pNAnR (F-stat=8.603967, P=0,000). Mapatnewvtag TNV ATOMIKA OTATIOTIKI] CNUAVTIKOTNTA TNG
D(EXP) BAémoupe OTI €ival oTOTIOTIKA onuavTtikn (yia a>0,05 kai 0,1), 01w Kal 0 oTabepog
0po¢. Mapopoiwg pe TIpiv, N oxéon Twv 000 PeTaBAnTwy gival BeTikn emBeRaiwvovtag tn Be-
wpia OPWC o€ aUTO TO POVTIEAO Hia TtooooTiaia abénon katd 1% otn petaBinth D(EXP) 6a
odnynoel ag pia avénon tng GDP katd 0.15% (XdaAkog, 2006).

Mevikd, dgv TTAOPATNPOUVTAL PHEYAAEC JIAPOPEC OTIO TO APXIKO UTIOSEIYHA, EKTOC OTIO TO
OTI TO LTTOBEIYHA VIO TIG 5 XWPEG EXEl KAAUTEPN TIPOPAETITIIKOTNTA, EVW TO UTIOdEIYUO Twv 14
XWPWV EXEL TN XEIPOTEPN. ETiong, oT0 TEAEUTAIO N EPUNVEUTIKI PETAPRANTA €ival OTOTIOTIKA
OCTHOVTIN YIO OAA TA €TTTESA OTATIOTIKAG onuavtikomtag (a=0,01, 0,05, 0,1). TEAOG, o€ OAa

TO LTTOOEIYUATO N CUCXETION TWV dU0 PETARANTWV Eival BETIKI, OTIWE AVAUEVOTAV.

6.4. AlQYyVWOTIKOI EAEYXOl KOTAAOITIWV

6.4.1. EtepookedaoTikOTNTA

To TPOPBANUA NG ETEPOOKESACTIKOTNTAC EVIOTIICETAI KUPIWE 0€ SIOOTPWHATIKA OTOl-

XEia. Xwpig va onuaivel 0Tt dev eU@AVICETAl KOl OE XPOVOAOYIKEG OEIpEC. MpoKUTTTEl OTAV TIO-

56

Institutional Repository - Library & Information Centre - University of Thessaly
19/05/2024 14:15:07 EEST - 3.144.45.101



paplactei n uvTtOBEON OTL N BIOKVPOVGON TOU BIOTAPOAKTIIKOU OpPOU €ival oTaBEPN] yio OAEC TIG
TIMEG TWV aVEEAPTNTWVY HETAPBANTWV (dNAadr UTIOBEON OUOOKESOOTIKOU Opou). KATtoleg armo
TIC aITiEg TTOL 0dNYOUV OTNV EUPAVION TOU ETEPOOCKEDOCTIKWV KOTOAOITIWV €ival TO o@OAUA
e€e1dikeuong, PBEATIWOEIG OTOV TPOTIO CUAAOYNG OTOIXEIWV KOl UETOPANTOTNTA C€ ETTESA TOU
MEYEDOLC TWV EPUNVEVTIKWVY HETABANTWV. H UTTOPEN €TEPOOKESACTIKOTNTAC KAVEL TOUG EKTI-
MNTEG EAQXIOTWV TETPaywvwv (OLS) va gival apepOANTITOL, CUVETIEIC KOl OXl OTTOTEAECHOATIKOI
(XaAkog, 2006).

To TEOT TIOV EVTOTTICOLV TNV ETEPOOKESACTIKOTNTO KAl XPNOIYOTIOIo0VTaL and Tnv To-
pouaa PEAETN €ival dvo. To TpwTo €ival To Breusch Pagan-Godfrey:

‘Eotw 10 umtodeypa Yt = B0 + BXXi + ¢
YTo0£toviag OTl N TIPAYHATIKA SloKOPAvVoN Kal pio aveédptntn PETARANTA Z cuvdéovtal we
02 = f(a0 + alZj) tote n vTOBeCN avLTH €EEIBIKEDEL TN POPPK) TIOU TTAIPVEL N ETEPOCKEDACTI-
KOTNTA, av LTTAPXEL. Q¢ PETABANT Z Ba ummopouaoe va BewpnBei n epunveLTIK PeTaBAnT X
1] KATIOIO OPAdA AVEEAPTNTWY PETARBANTWY €KTOC TNG X. Av ax = 0 10T 02 = a0, dnAodn n
dlaKUPavon 1000Tal Y€ KATIOIO oTaBEPO O0po. Apa N IO€A TIIOW OTIO TOV EAEYXO QUTO Eival OTI
yla va eAEYEOULLIE av Eival OHOOKESATTIKN Ba TIpETEl va eAéyEoupe av al = 0.

To deUTEPO TEOT €ival autd ToL Harvey mou aTaltel TTOAIVOPOUNON Tou Aoyapibuou
TOU TETPAYWVOU TWV EKTIPMNPEVWY KATOAOITIWV HE TIG METARANTEC. O AQYKPOAVOIAVOC TIOAAO-
TAaclootg LM katavépetal wg X|p pe p=k-lI BaBpoug eleubepiag, omouv k to oUVOAO TwvV
EPMNVEVTIKWV HETAPBANTWV CULMPTIEPIAGUBAVOPEVOL KOl TOU aTaBegpol 0pou, N 0 apiBuog twv
OTPWMATWY Kal T 0 apIBPOg Twv XPOVIKWV TIEPIOdwVY. H PNdevIKr LUTIOBeoN TOU EAEYXOL €ival
n uTtapén OPOOKESACTIKOU OPOL EVAVTI TNE EVOAAOKTIKIG TIOU €ival n UTIOPEN ETEPOCKEDACTI-

KOTNTOG OTA KATAAOITIO TNG APXIKAG TIOAIVOpOUNonG (XaAkog, 2006).

6.4.2. AvaAuan LTTOdEIYUATWV

Y1iodeyua Fixed effects yia tig 19 ywpec:
Mna 1ov éAeyxo Breusch Pagan-Godfrey, ta kataAoima petacxnuati¢ovial o€ residA2.
21NV TIPOKEIPEVN TIEPITTTWAOT To N*R2 1c00Tal e 589*0.005380=3,16882 < x21,0.01= 6.635.
Mo 1ov éAeyxo Harvey, ouykekpiyeva LM=n*/?2=589*0.001480=0,87172 < X2i,0.0i—

6.635. Apa dgv eu@aviouv ETEPOCKESACTIKOTNTA TA KOTAAOITIO TOU LTTOdEIYPATOG PE KAVO-

Vav 0TI0 TOLUCG EAEYXOUC.
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Ma 1ig 19 xwpeg kat 1 aveEdaptnin petaBAnt eival di=I. 18 kai du=1.40. Zuvenmwg dgv

€XOUHE TIPOBANPA AOUTOCUVOXETIONG.

Ymodeyua Random effects yia Tk 19 ywpeg:

MNa tov éxeyxo Breusch Pagan-Godfrey, Ta katdAoimta petacxnuati¢ovtal oe residA2.
21NV TIPOKEIPEVN TIEPITITILWwON 10 N*R2 1covuTal pe 589*0.004272= 2,516208 < x2i1,0.01= 6.635.

Ma 1ov éAeyxo Harvey, ocuykekpipyeva LM=n*/?2=589*0.006696= 3,943944 < x21,0.01=
6.635. Apa dev gd@OVIOUV ETEPOCKEDAOCTIKOTNTO TO KOTAAOITIO TOU UTIOdEYUATOC HE KAVO-
VOV OTI0 TOUC EAEYXOUC.

Ma 1g 19 xwpeg kat 1 aveddaptnin petapAntm civar di=I1.18 kot du=1.40. Zuvenwg,

OEV UTTOPOUVE VO OTIOQAVOOUNE OV LTTAPXEL TIPOBANUA AUTOCVOXETIONG.

YT1odelyua Random effects yio TK 14 ywpeg:

Mna tov é\eyxo Breusch Pagan-Godfrey, Ta katdAoimta petacxnuati¢ovial oe residA2.
TNV TIPOKEIPEVN TIEPITTTWAN TOo N*R2 1ooUTal pe 589*0.002454=1,44305 < X21,0.0= 6.635.

Ma tov éAeyxo Harvey, cuykekpipgéva LM=n*ft2=589*0.002145=1,263405 < x2i,0.0i=
6.635. Apa dev gu@aviouV €TEPOCKESACTIKOTNTO TA KATAAOITIO TOU UTIOdEYUOTOC HE KAVO-
VOV OTI0 TOLG EAEYXOUC.

MNa ug 19 xwpeg kat 1 ave€daptnt petapfAnt eival di=1.18 kai du=1.40. Zuvenwg,

0&V UTTOPOUUE VA aTto@avOoUuE av LTIAPXEL TIPOPANUA OLTOCUVOXETIONG.

YTmodeyua Random effects yia Tk 5 ywpec:

MNa tov €xeyxo Breusch Pagan-Godfrey, Ta katdAotta petaoxnuati¢ovial o€ residA2.
>NV TIPOKEIPEVN TIEPITITWON To N*R2 1co0Tal pe 589*0.002767=1,629763 < x21,0.01~ 6.635.

MNa tov éAeyxo Harvey, ouykekpiyeva LM=n*ft2=589*0.000964=0,567796 < X21,0.01=
6.635. Apa dev EPPAVICOLY ETEPOCKEDACTIKOTNTA TO KATAAOITIA TOU UTIOEYPHOTOG PE KOVO-
VOV OTI0 TOUG EAEYXOUC.

MNa ug 19 xwpeg kat 1 aveEaptnt petaBAnt €ivar di=1.18 kot du=1.40. Zuvenwg,

0&v PTIOPOUPE VA aTIoPAVOOUUE av LTIAPXE! TIPORBANUA OUTOCUGCXETIONC.
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KepdaAaio 7

ZUPTIEPACHATA KOl TIPOTACEIC VIO TIEPAITEPW EPELVA

APKETOI €PELVNTEC AGXOANONKaV PE BEpATa TIOL OXETI(OVTIOV HE VG €EAYWYEC KAl TO
TIWE AUTEG ETINPEALOLY TNV AVATITUEN, PEAETWVTOC XWPEC OTIO OAO TA PNKN KAl TIAQTN NG YNG.
H BiBAloypagia €ival TepdoTia ge AUTO TOV TOMED EEKIVAOVTOC aTO TO TEAOG TOU AEUTEPOU
Maykoopiou MoAEPOL PEXPL TIGC PEPEC paC. MoAAoI aoxoAndnkav e 10 epwtnua av n ELGH
gival pia ovpEEépouca Kal ATodoTIKI] OTPATNYIKNA YIO VO VIOBETACEl Hia XWPO EVavTl AAAWVY,
GAANOL PJEAETN OOV TO KATA TIOGO 0 £€QYWYIKOC TOPENC KOl Ol ETHPEPOUC KAADOI TOU UTIOPOLV va
QTTOTEAECOUV TNV KIVNTIPI0 dUvaun yia tnv avénon touv AETM Kal yevIKOTEPO OANG TNng OIKO-
VOoHiag, eV AAAOL gpelvnoav €av TOOO Ol €aywyEg 000 Kal To AET w@elovvial TIEPIOOOTE-
PO OTIO €va TIPOUTIAPXOV EAAXIOTO ETUTIESO AVATITUENC KOl SOUIKWY OAAAYWV, TETOIWVY TIOU UEL-
(VOULV TN YPAQEIOKPATIO, BonBolv TOuC VEOUC ETIEVOUTECG, E€ival aVOIXTEC OTIC JIEOVEIC ayopEq
K.0l.

21N CUYKEKPIYEVI EPYOCIO PEAETNOAPE TN CLCOXETION TWV ETNCIWV EEAYWYWV WG TIO-
00010 Tov AENM Kal Tou €trjolov pubuoL peyéBuvong Tou AEN yia 19 Eupwraikég Xwpeg-
MEAN Tou OECD yia pia mepiodo 30 €twv. H Pool data analysis pag odriynoe otig €€n¢ mapa-
TNPNOEIC: TO POVTEAD OTABEPWV ETIIOPACEWVY VIO TIC 19 XWPEC €XEl KAADTEPN TIPORAETITIKOTNTA
OTI0 TO AVTIOTOIXO MOVIEAO TUXAIWV ETIOPACEWY. MEVIKA, UTIOPOUE VO TIOUHE OTI TO TIPORAN-
MO OUTO UTIOPEl va O@EIAETal GE BIAPOPOUC TIAPAYOVIEC, OTIWG OTIO TO YEYOVOC OTI OgV UTIO-
POUME VO amo@avOoUuE av LTIAPXEI AUTOCUOXETIOT, OIOTI AV UTINPXE Ba PTTOPOVCOUE VA TN
dl0pBwaooupe Kal Ba BEATIWVOTAV TO LTTOBEIYUA I OTIO TO YEYOVOC OTI TO LTTOdEIYUA PO ival
OIMETAPBANTO KOl OV PTIOPEI JOVO QUTH N PETAPBANTH VO EPUNVEVCEL ETTOPKWE TNV €EQPTNUEVN.
Emiong, pmopei pye pia d10@OPETIKI) opadOoTIoinon Twv OeOUEVWV 1] TIOIKIAOI AAAOI PETACXN-
MOTIOMOI TNG EPUNVEVTIKNG METARBANTAC va £3Ivav KOAUTEPA ATIOTEAEOUATA. QOTOC00, OAO T
UTTOOEIYPOTO E€ival GUVETTN PE TN Bewpia KAl £1G1 N CUCXETION TWV EEAYWYWV KOl TOU pubuol
pey€Buvong tou AEN eivan Betikr). To Hausman test uttédel&e 1o random effects wq KAAUTEPO
MOVTEAO KOl Ol dIOYVWOTIKOI EAEYXOIL €ival KOOI, Xwpig va dgixvouv KATIolo TIpOANua. Ocov
a@opd, Ta 000 LTTOCUVOAX, OEV TIAPATNPOUVIAI CNUAVTIKEC JIAMOPOTIOINCEIG OTIO TO APXIKO
uTtodElyya. To TeoT amoTnNTag Katd Granger €3€1&e 0TI, TIBAvV@V povo n Piaavdia va ako-

AouBei T otpatnyikn ELG, 1€00epig akoAouBoUv TN otpatnyilkry GLE Kal yia T UTTOAOITTEG

14 d¢ BpEBNKe Kapia atiwdng oxEon.
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ETUAEXONKE N OUYKEKPIUEVN OIKOVOMETPIKY] YEBODOG EKTINNONG, SIOTI £XOUVUE OUVOUA-
OMO JIOCTPWHOTIKWY CTOIXEIWV KAl XPOVOAOYIKWY oelpwv. A&ilel va onueiwBei o, n Panel
data analysis pag £3lve akpIBWC Ta idIO ATIOTEAECPOATA, OTIOTE YIO AOYOUC EVUKOAIOC ag KATIOIN
TEOT €TUAEXONKE TEAIKA N Pool data analysis. H pé6odog autr] HEAETA KAADTEPO TNV OTIOINON)-
TIOTE ETEPOYEVEIQ, N OTIOIA €ival avauevouevn PETAED JIO@POPETIKWY SIACTPWHOTIKWY OTOIXEI-
WV, OTN OUYKEKPIPEVN TIEPITITWON o1 19 dlaopeTikEG Eupwtaikég xwpeg (XAAKOC CnUEIw-
oci¢ Epappoopuevng Oikovopetpiag, 2009). EmumAéov, n Pool avdAuon PEAETA KOAUTEPO O-
0100 TIOTE aAAQyYH oupfaivel og KABs peTABANTA Ko divetal n eveA§ia poviehoroinong ot-
O@OPETIKWVY CLUTIEPIPOPWV PETAEL TwWV SIOCTPWHATIKWY OToIXEIwV (Greene, 2003).

Z€ TIEPAITEPW EpeLVa Ba PTTopoLCaVY, YUOIKA, VO CUUTIEPIANPOOUV KOl AAAEC PETAPBAN-
TEC, OTIWG 10N TIPOAVOPEPONKE, £TOL WOTE VO EVIOTIOTEL N OAANAETIIOpOCN Kol AAAWY TTapayo-
VIWV TIAVW oT0 pubud peyebuvong tou AET. Ma mapadsypa, va PEAETNOEi n emidpaon twv
KUPIOTEPWV KAASWV TOU €EOYWYIKOU TOPE KABE Xwpag, va PEAETNOEI N emidpacn twv GuvaA-
AQYHOTIKWV I00TIUIWV, VO €I00X0El TO €pyaTIKO dUVAMUIKO TIOU OTIOOXOAEITAlI € QUTO TOV TO-
M€, 0 pubuog avénong Tou TIANBUCHOD KABE XWPAC I OKOPO KOl Ol ETIBOANOUEVEC VOUOBETI-
£C KAOE XWPOC OXETIKEG PE TNV APON TWV EUTIOdIWV TwV e€aywywv. ETmAéov, Ba umopodoaue
va Bpoupe dedOpEVA KAl VIO OAANEC XWPEC €KTOC Eupwrng, yia mtapadslyua Acia, APEPIKN.
‘ETOo1 XpnolpoTttoiwviag Pool data apxikd Ba eKTIHOVCOUE TO LTTOBEYUA YIO KAOE 'HTTEIPO Xw-
PIOTA KAl ETIEITO GUVOLALOVTOC TEC OAEC KOl TTAIPVOVTOC SIOQOPETIKA OTIOTEAECUOATA OTIO TOV
OULVOUOGCHO OUTWV VA YIVEL Jia CUYKPITIKI] MEAETN. AUTO Ba CUVEBOAE OPKETA OTOV EVIOTIICHO

KOl TNV KATaypa@r] Twv dlo@opwV TIOU UTIAPXOLV HMETAEL TWV SIAQOPWVY Xwpwv avd HTtelpo.
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Mapdptnua B

Al0YyVWOTIKOI EAEYXOI

Mapakdtw TTopaTiBevTal aVOAUTIKA 0 EAEYyX0CG oTaoIJoTNTag yia 10 GDP kot EXP

Ho: vmapén povadiaiag pidag (UN-oTacIuoTNTa)

Levin, Lin

& Chu t*

Breitung t-
stat

Im, Pesaran
and
Shin W-stat

ADF-Fisher
chi-square
PP-Fisher

Chi-square

Levin, Lin
& Chu t*
Breitung t-

stat

Me otaBepo 6po

Emineda

0.0000

0.0000

0.0000

0.0000

Me otaBepd 0po

Emineda

0.7872

lecdlog

0.0000

GDP

Me otoBepo Kal Tdon

Emtimeda

0.0000

0.0000

0.0000

0.0000

0.0000

EXP

Me oTaBepo Kal TAon

Emineda

lec S0
0.2219 0.0000
0.2286 0.0000
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Xwpig otaBepod Kal
Taon
Eminteda

0.0000

0.0000

0.0000

0.0000

Xwpig o10B0epo Kal
Tdon

Emineda lecdiog

1.0000 0.0000
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Im, Pesaran
and
Shin W-stat
ADF-Fisher
chi-square

PP-Fisher

0.9948

0.9793

0.0000

0.0000

0.0000

0.7949 0.0000
0.8845 0.0000
0.8835 0.0000

1.0000 0.0000
1.0000 0.0000
1.0000 0.0000

2.TOV TIOPOKATW TIVOKO TTOPATiBevTal AVOAUTIKA O1 TIMEG P Tou Granger causality test

Ho: causality

XwpeQ

AvuoTtpia
BéAyio
Aavia
M aAAia
EABetia
EAMGda
Ouyyapia
loAavdia
IpAavdia
Moptoyaiia
Nou&gupolpyo
OM\avdia
NopBnyia
Hv. BaagiAelo
epuavia
loTtavia
Zoundia
ITaAia

dIAavdia

Granger causality test

D(exp)->GDP
0.9002
0.2997
0.4255
0.3956
0.1535
0.6685
0.9196
0.3253
0.6938
0.9211
0.7122
0.8803
0.8427
0.9216
0.2204
0.2985
0.4499
0.1124

0.0409

Prob.

GDP->D(exp)
0.9032
0.4455
0.8985
0.8600
0.5442
0.6341
0.7433
0.7648
0.7386
0.5332
0.2594
0.2746
0.2352
0.3748
0.0195
0.0297
0.0584
0.0316

0.0296
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ATIOTEAEOPATA

NC*
NC
NC
NC
NC
NC
NC
NC
NC
NC
NC
NC
NC
NC
GCE***
GCE
GCE
GCE

TWC**
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*NC'. No causality
*TWC: Two way causality
***GCE: GDP causes d(EXP)
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Mapdaptnua I

Ta amtoteAécpata tov E-VIEWS

To fixed effects uTtOdelyua yia TIg 19 XWPEQ

Dependent Variable: GDP?

Method: Pooled EGLS (Cross-section SUR)

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 19

Total pool (balanced) observations: 570

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient  Std. Error t-Statistic
C 2.204847 0.101335 21.75797
D(EXP?) 0.119625 0.019069 6.273136
Fixed Effects (Cross)

AUSTRIA—C -0.163235

BELGIUM-C -0.424113

DENMARK-C -0.508756

FINLAND-C 0.113919

FRANCE-C -0.385864

GERMANY-C -0.560866

GREECE-C -0.445967

HUNGARY-C -1.211357

ICELAND-C 0.265661

IRELAND-C 2.007959

ITALY-C -0.750214

LUXEMBOURG-C 1.784715
NETHERLANDS-C -0.038930

NORWAY-C 0.388313
PORTUGAL-C 0.066645
_SPAIN-C 0.367017
SWEDEN—C -0.147259
SWITZERLAND-C -0.612907
UK--C 0.255236

Effects Specification
Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.445323 Mean dependent var
Adjusted R-squared 0.426161 S.D. dependent var
S.E. of regression 1.013595 Sum squared resid
F-statistic 23.24040 Durbin-Watson stat
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.128168 Mean dependent var
Sum squared resid 3386.480 Durbin-Watson stat

Prob.

0.0000
0.0000

0.341186
1.436891
565.0556
1.874347

2.286139
1.042826
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To random effects vTTOdelypa yIa TIG 19 XWPEC

Dependent Variable: GDP?

Method: Pooled EGLS (Cross-section random effects)

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 19

Total pool (balanced) observations: 570

Swamy and Arora estimator of component variances
White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient  Std. Error t-Statistic Prob.
C 2.176653 0.493960 4.406536 0.0000
D(EXP?) 0.161112 0.098877 2.129421 0.0038
Random Effects (Cross)

AUSTRIA—-C -0.097722

BELGIUM-C -0.256491

DENMARK-C -0.300111

FINLAND-C 0.077039

FRANCE-C -0.216090

GERMANY-C -0.338724

GREECE-C -0.246669

HUNGARY-C -0.742795

ICELAND-C 0.157894

IRELAND-C 1.167736

ITALY-C -0.434188

LUXEMBOURG-C 1.017526
NETHERLANDS-C -0.027558

NORWAY-C 0.248815
PORTUGAL-C 0.048892
SPAIN—C 0.225534
SWEDEN-C -0.087511
SWITZERLAND-C -0.362267
JIK-C 0.166689

Effects Specification

S.D. Rho

Cross-section random 0.548411 0.0467
Idiosyncratic random 2.479153 0.9533

Weighted Statistics
R-squared 0.041056 Mean dependent var 1.455225
Adjusted R-squared 0.039368 S.D. dependent var 2.537314
S.E. of regression 2.486867 Sum squared resid 3512.802
F-statistic 24.31850 Durbin-Watson stat 1.289581
Prob(F-statistic) 0.000001

Unweighted Statistics
R-squared 0.045782 Mean dependent var 2.286139
Sum squared resid 3706.495 Durbin-Watson stat 0.937868
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Hausman test (Ho: Random effects)

Correlated Random Effects - Hausman Test
Pool: CROSSID
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 0.145737 1 0.7026

** WARNING: robust standard errors may not be consistent with
assumptions of Hausman test variance calculation.

Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.

D(EXP?) 0.152253 0.161112 0.000539 0.7026

Cross-section random effects test equation:

Dependent Variable: GDP?

Method: Panel Least Squares

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 19

Total pool (balanced) observations: 570

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient  Std. Error t-Statistic Prob.
C 2.182674 0.337929 6.458964 0.0000
D(EXP?) 0.152253 0.101564 1.499083 0.1344

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.129730 Mean dependent var 2.286139
Adjusted R-squared 0.099667 S.D. dependent var 2.612773
S.E. of regression 2.479153 Akaike info criterion 4.688169
Sum squared resid 3380.411 Schwarz criterion 4.840647
Log likelihood -1316.128 Hannan-Quinn criter. 4,747661
F-statistic 4.315161 Durbin-Watson stat 1.030975
Prob(F-statistic) 0.000000

Random effects uTtodseypa yia T1g 14 XwWpEeg

Dependent Variable: GDP?

Method: Pooled EGLS (Cross-section random effects)

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 14

Total pool (balanced) observations: 420

Swamy and Arora estimator of component variances

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.

Institutional Repository - Library & Information Centre - University of Thessaly
19/05/2024 14:15:07 EEST - 3.144.45.101



Cc 2.036353 0.321497 6.333968

D(EXP?) 0.164201 0.173305 0.947468
Random Effects (Cross)

AUSTRIA—C 0.000000
DENMARK-C 0.000000
FINLAND-C 0.000000
FRANCE-C 0.000000
_GERMANY-C 0.000000
_GREECE-C 0.000000
JCELAND-C 0.000000
ITALY-C 0.000000
_NORWAY-C 0.000000
_PORTUGAL—C 0.000000
SPAIN—-C 0.000000
SWEDEN-C 0.000000
SWITZERLAND-C 0.000000
_UK-C 0.000000

Effects Specification

S.D.
Cross-section random 0.000000
Idiosyncratic random 2.278991

Weighted Statistics

R-squared 0.025931 Mean dependent var
Adjusted R-squared 0.023600 S.D. dependent var
S.E. of regression 2.275987 Sum squared resid
F-statistic 11.12754 Durbin-Watson stat
Prob(F-statistic) 0.000927

Unweighted Statistics

R-squared 0.025931 Mean dependent var
Sum squared resid 2165.290 Durbin-Watson stat

fixed effects yia 11¢ 14 xwpeq

Dependent Variable: GDP?

Method: Pooled EGLS (Cross-section SUR)

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 14

Total pool (balanced) observations: 420

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (d.f. icorrected)

Variable Coefficient Std. Error t-Statistic

C 2.054450 0.123170 16.67982

D(EXP?) 0.117268 0.031135 3.766417

Fixed Effects (Cross)

AUSTRIA-C -0.011177
DENMARK-C -0.356997
FINLAND-C 0.265031
FRANCE-C -0.235148
_GERMANY-C -0.408379

0.0000
0.3439

Rho

0.0000
1.0000

2.099668
2.303329
2165.290
1.213396

2.099668
1.013396

Prob.

0.0000
0.0002
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GREECE-C -0.295745

ICELAND-C 0.417671
ITALY-C -0.599367
NORWAY-C 0.538608
PORTUGAL-C 0.217760
SPAIN—-C 0.518325
SWEDEN-C 0.004732
SWITZERLAND-C -0.461128
UK-C 0.405814

Effects Specification
Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.275171 Mean dependent var 0.286919
Adjusted R-squared 0.250115 S.D. dependent var 1.394293
S.E. of regression 1.013907 Sum squared resid 416.3429
F-statistic 10.98233 Durbin-Watson stat 1.618411
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.051135 Mean dependent var 2.099668
Sum squared resid 2109.262 Durbin-Watson stat 1.067413

Hausman test

Correlated Random Effects - Hausman Test
Pool: CROSSID
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 0.025512 1 0.8731

** WARNING: robust standard errors may not be consistent with
assumptions of Hausman test variance calculation.
* WARNING: estimated cross-section random effects variance is zero.

Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Praob.

D(EXP?) 0.169681 0.164201 0.001177 0.8731

Cross-section random effects test equation:

Dependent Variable: GDP?

Method: Panel Least Squares

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 14

Total pool (balanced) observations: 420

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
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Cc 2.034240 0.324870 6.261708
D(EXP?) 0.169681 0.176669 0.960449

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.053732 Mean dependent var
Adjusted R-squared 0.021022 S.D. dependent var
S.E. of regression 2.278991 Akaike info criterion
Sum squared resid 2103.488 Schwarz criterion
Log likelihood -934.2847 Hannan-Quinn criter.
F-statistic 1.642661 Durbin-Watson stat
Prob(F-statistic) 0.065385

Fixed effects vTtOdEIyUA YIa TIG 5 XWPEQ

Dependent Variable: GDP?

Method: Pooled EGLS (Cross-section SUR)

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 5

Total pool (balanced) observations: 150

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic

C 2.667586 0.214667 12.42662

D(EXP?) 0.093615 0.035504 2.636775

Fixed Effects (Cross)

BELGIUM-C -0.864726
HUNGARY-C -1.632955
IRELAND-C 1.590959
LUXEMBOURG-C 1.386076
NETHERLANDS-C -0.479354

Effects Specification
Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.272393 Mean dependent var
Adjusted R-squared 0.247129 S.D. dependent var
S.E. of regression 1.013882 Sum squared resid
F-statistic 10.78182 Durbin-Watson stat
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.200221 Mean dependent var
Sum squared resid 1284.365 Durbin-Watson stat

0.0000
0.3374

2.099668
2.303329
4.520403
4.664698
4.577435
1.040527

Prob.

0.0000
0.0093

0.496264
1.144036
148.0256
1.514803

2.808258
1.003614
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Random effects utodelypa yia Tig 5 Xwpeg

Dependent Variable: GDP?

Method: Pooled EGLS (Cross-section random effects)

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 5

Total pool (balanced) observations: 150

Swamy and Arora estimator of component variances

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
o 2.589172 0.858634 3.015455 0.0030
D(EXP?) 0.145798 0.066685 2.186360 0.0304
Random Effects (Cross)
BELGIUM-C -0.675380
HUNGARY-C -1.330984
IRELAND-C 1.282631
_LUXEMBOURG—C 1.086106
_NETHERLANDS—C -0.362372

Effects Specification

S.D. Rho

Cross-section random 1.133248 0.1266
Idiosyncratic random 2.976658 0.8734

Weighted Statistics
R-squared 0.054941 Mean dependent var 1.214316
Adjusted R-squared 0.048555 S.D. dependent var 3.061655
S.E. of regression 2.986400 Sum squared resid 1319.950
F-statistic 8.603967 Durbin-Watson stat 1.192202
Prob(F-statistic) 0.003889

Unweighted Statistics
R-squared 0.058953 Mean dependent var 2.808258
Sum squared resid 1511.227 Durbin-Watson stat 0.840416
Hausman test
Correlated Random Effects - Hausman Test
Pool: CROSSID
Test cross-section random effects

Chi-Sq.

Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 0.000000 1 1.0000

* Cross-section test variance is invalid. Hausman statistic set to zero.
* \WARNING: robust standard errors may not be consistent with
assumptions of Hausman test variance calculation.

Cross-section random effects test comparisons:
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Variable Fixed Random Var(Diff.) Prob.

D(EXP?) 0.142077 0.145798 -0.000127 NA

Cross-section random effects test equation:

Dependent Variable: GDP?

Method: Panel Least Squares

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments

Cross-sections included: 5

Total pool (balanced) observations: 150

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 2.594764 0.404860 6.409044 0.0000
D(EXP?) 0.142077 0.065729 2.161564 0.0323

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.205485 Mean dependent var 2.808258
Adjusted R-squared 0.177897 S.D. dependent var 3.282963
S.E. of regression 2.976658 Akaike info criterion 5.058658
Sum squared resid 1275.911 Schwarz criterion 5.179083
Log likelihood -373.3993 Hannan-Quinn criter. 5.107583
F-statistic 7.448520 Durbin-Watson stat 0.995611
Prob(F-statistic) 0.000003
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Mapaptnua A

A10YVWOTIKOI EAEYXO0l KATAAOITIWV

AloyvwaoTIKoi éAeyxol kataAoitiwv tou fixed effect model twv 19 xwpwv

Hetero test 1: Breusch-Godfrey-Pagan
Ho: no hetero

Dependent Variable: (RESID?)A2
Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Periods included: 30 after adjustments
Cross-sections included: 19

Total panel (balanced) observations: 570

Variable Coefficient Std. Error t-Statistic Prob.
C 6.157850 0.599589 10.27012 0.0000
D(EXP?) -0.318819 0.181893 -1.752787 0.0802
R-squared 0.005380 Mean dependent var 5.941193
Adjusted R-squared 0.003629 S.D. dependent var 14.03298
S.E. of regression 14.00749 Akaike info criterion 8.120564
Sum squared resid 111447.2 Schwarz criterion 8.135812
Log likelihood -2312.361 Hannan-Quinn criter. 8.126514
F-statistic 3.072263 Durbin-Watson stat 1.528820
Prob(F-statistic) 0.080178

Hetero test 2: Harvev

Dependent Variable: LOG((RESID?)A2)
Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Periods included: 30 after adjustments
Cross-sections included: 19

Total panel (balanced) observations: 570

Variable Coefficient Std. Error t-Statistic Prob.
C 0.155726 0.103881 1.499079 0.1344
D(EXP?) -0.028914 0.031514 -0.917495 0.3593
R-squared 0.001480 Mean dependent var 0.136078
Adjusted R-squared -0.000278 S.D. dependent var 2.426521
S.E. of regression 2.426859 Akaike info criterion 4.614575
Sum squared resid 3345.318 Schwarz criterion 4.629823
Log likelihood -1313.154 Hannan-Quinn criter. 4.620524
F-statistic 0.841797 Durbin-Watson stat 1.640046
Prob(F-statistic) 0.359273
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AloyvwaoTiKoi EAeyX0l Twv KatoAoiTtwv Tou random effect model twv 19 xwpwv

Hetero test 1: Breusch-Godfrey-Pagan

Dependent Variable: (RESID?)A2
Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Periods included: 30 after adjustments
Cross-sections included: 19

Total panel (balanced) observations: 570

Variable Coefficient Std. Error t-Statistic Prob.
C 6.711259 0.648336 10.35152 0.0000
D(EXP?) -0.307016 0.196681 -1.560987 0.1191
R-squared 0.004272 Mean dependent var 6.502623
Adjusted R-squared 0.002519 S.D. dependent var 15.16543
S.E. of regression 15.14632 Akaike info criterion 8.276895
Sum squared resid 130305.4 Schwarz criterion 8.292142
Log likelihood -2356.915 Hannan-Quinn criter. 8.282844.
F-statistic 2.436681 Durbin-Watson stat 1.521026
Prob(F-statistic) 0.119084

Hetero test 2: Harvey

Dependent Variable: LOG((RESID?)A2)
Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Periods included: 30 after adjustments
Cross-sections included: 19

Total panel (balanced) observations: 570

Variable Coefficient Std. Error t-Statistic Prob.
C 0.153969 0.110430 1.394264 0.1638
D(EXP?) -0.065551 0.033500 -1.956723 0.0509
R-squared 0.006696 Mean dependent var 0.109423
Adjusted R-squared 0.004947 S.D. dependent var 2.586257
S.E. of regression 2.579853 Akaike info criterion 4.736844
Sum squared resid 3780.403 Schwarz criterion 4.752092
Log likelihood -1348.001 Hannan-Quinn criter. 4.742793
F-statistic 3.828767 Durbin-Watson stat 1.562685
Prob( F-statistic) 0.050870

AloyvwaoTIKOI EAeyX0I Twv KATaAoiTiwv tou random effect model twv 14 xwpwv

Hetero test 1: Breusch-Godfrey-Pagan

Dependent Variable: (RESID?)A2

Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments
Cross-sections included: 14

Total pool (balanced) observations: 420

Variable Coefficient Std. Error t-Statistic Prob.
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c 5.425109 0.493580 10.99134 0.0000

D(EXP?) -0.699325 0.215644 -3.242962 0.0013
R-squared 0.002454 Mean dependent var 5.155451
Adjusted R-squared 0.022209 S.D. dependentvar 10.08340
S.E. of regression 9.970807 Akaike info criterion 7.441951
Sum squared resid 41556.30 Schwarz criterion 7.461190
Log likelihood -1560.810 Hannan-Quinn criter. 7.449555
F-statistic 10.51680 Durbin-Watson stat 1417212
Prob(F-statistic) 0.001278

Hetero test 2: Harvev

Dependent Variable: LOG((RESID?)A2)
Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments
Cross-sections included: 14

Total pool (balanced) observations: 420

Variable Coefficient Std. Error t-Statistic Prob.
C 0.183216 0.111001 1.650591 0.0996
D(EXP?) -0.146824 0.048496 -3.027564 0.0026
R-squared 0.002145 Mean dependent var 0.126602
Adjusted R-squared 0.019117 S.D. dependent var 2.264066
S.E. of regression 2.242320 Akaike info criterion 4.457650
Sum squared resid 2101.704 Schwarz criterion 4.476889
Log likelihood -934.1065 Hannan-Quinn criter. 4.465254
F-statistic 9.166146 Durbin-Watson stat 1.473906
Prob(F-statistic) 0.002618

AloyvwOoTIKOI EAeyX0l TwV KaTaAoittwv Tou random effect model twv 5 xwpwv

Hetero test 1: Breusch-Godfrey-Pagan

Dependent Variable: (RESID?)A2

Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments
Cross-sections included: 5

Total pool (balanced) observations: 150

Variable Coefficient Std. Error t-Statistic Prob.
C 6.340058 1.306522 4.852621 0.0000
D(EXP?) -0.162271 0.253216 -0.640841 0.5226
R-squared 0.002767 Mean dependent var 6.096218
Adjusted R-squared -0.003971 S.D. dependent var 15.27764
S.E. of regression 15.30794 Akaike info criterion 8.307864
Sum squared resid 34681.28 Schwarz criterion 8.348006
Log likelihood -621.0898 Hannan-Quinn criter. 8.324172
F-statistic 0.410677 Durbin-Watson stat 1.405752
Prob( F-statistic) 0.522617
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Hetero test 2: Harvey

Dependent Variable: LOG((RESID?)A2)
Method: Pooled Least Squares

Sample (adjusted): 1981 2010

Included observations: 30 after adjustments
Cross-sections included: 5

Total pool (balanced) observations: 150

Variable Coefficient Std. Error t-Statistic
C 0.504891 0.153990 3.278732
D(EXP?) -0.011278 0.029845 -0.377883
R-squared 0.000964 Mean dependent var
Adjusted R-squared -0.005786 S.D. dependentvar
S.E. of regression 1.804228 Akaike info criterion
Sum squared resid 481.7754 Schwarz criterion
Log likelihood -300.3540 Hannan-Quinn criter.
F-statistic 0.142796 Durbin-Watson stat
Prob(F-statistic) 0.706059

Prob.

0.0013
0.7061

0.487944
1.799031
4.031386
4.071528
4.047695
1.636011
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