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EuxapioTieg

Oa nBeAa va esuxapioTAcw ToV emMPBAETTOVTA TNG AITAwMaTIKAG Epyaoiag,
Etrikoupo Kabnynt EMTI, Mavayiwtn MixanAidn, yia tnv kaBodriynon Tou Kai
TNV EUTTIOTOOUVN TTOU HOU £QEIEE.

Eniong 0a f0ela va gvyapiotiom tov cvopgottnty pov INopyo Kolvpdkn kot m ¢iln
pov Mapia Opeavidov yio TV ToADTIUN BonBEia oL LoV TPOGEPEPAY.

TENOG, 101aiTEPEG euxapIOTieG Ba ABEAA va aTTEUBUVW OTNV OIKOYEVEIQ JOU Kal
OTOUG QIAOUG POU Kal IDIAITEPA TOV ZTEPAVO TTOU HUE UTTOMOVH Kdl KOUpAylo
TTPOCPEPE TNV ATTAPAITNTN NOIKA CupTTapdoTacn yia Tnv OAOKANpwaon TnG

epyaciag.



Apiepwuévo oty Boailikn ko ) Xpiotiva



2YNOWH

2NV TTapouoa epyaoia MEAETAPE TOUG KUKAoug Twv 15 yxwpwv Tng EE
(AuoTpia, BéAyio, Aavia, [aMAia, Teppavia, AougeppBoupyo, 2Zoundiaq,
OAAavdia, EABeTtia, Hvwpévo BaoiAelo, EANGDQ, ITaAia, loTravia, MNopToyaAia,
IpAavdia). Zuykekpipéva, TTpooTTabolpe va  eEeTAOOUUE KATA TTOCO Ol
emmovopaloueveg xwpes PIGS (EANGda, Italia, lotravia, [NopTtoyaAia,
IpAavdia) etmnpedlouv TIGC UTTOAOITTEG XwpPeS TNG Eupwdlwvng Aoyw Tng
OIKOVOWIKNG TOUG TTOpEiag i edv oupPaivel To avTiBeTo.

ApxIKd&, avamTuooeTal TO BewpnTIKO TTAQICIO TWV OIKOVOMIKWY KUKAWY,
KaBwG Kal oI OX0AEG OKEWEIG TTOU £XOUV dnuioupynBei yupw atrd Tnv Bewpia
TWV  OIKOVOUIKWY  OIOKUPAVOEWY. 2T OUVEXEID, TTaPOUCIAeTal  TO
MEBOBOAOYIKO TTAQiCIO TTAvVW OTO OTToI0 OTnPICeTal N €peuva Kal TEAOG
TTAPOUCIAOVTal KAl avOAUOVTAl TO ATTOTEAECHATA, OTTWG TTPOEKUYAV ATTO TNV

EUTTEIPIKI) avAAuon.
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1. EIZArQrH



MeTd TNV KOTAPPEUON TWV XPNUATOTTIOTWTIKWY ayopwv Tnv Trepiodo 2007-
2009 kai €1d1kOTEPA a1ré To 2010, OI AYOPEG £XOUV ETTNPEACTEI IDIAITEPA ATTO
TN BaBId avnouyxia OXETIKA HPE TN QEPEYYUOTNTA OPICHEVWV EUPWTTAIKWV
KPATWYV. 2TO ETTIKEVIPO TNG TTAPOUCOG KPioNng €UTTIOTOOUVNG TOUu Onuooiou
xpéoug e€ivar n Eupwdlwvn AOyw TnNG un IKAVOTIOINTIKAG TTOPEIQG Twv
olkovopiwv Twv Aeyouevwy PIIGS: MopTtoyaAia, IpAavdia, EANGSa, ITaAia kai
loravia. O1 avnouxieg autég atmmoTeAoUV IoXUPA €UTTOdIA yIa TNV TTARPN
eCopadAuvon TNG A&IToupyioG TOU OIKOVOMPIKOU CUCTAMATOG Of TTAYKOOUIO
eTTiTTedo.

210 TAgiolo autd, n  EupwTtaikn Kevrpiky Tpdamela (EKT) uloBertei
eAeyxoOueva PETpa yia tn otipign Tou EupwouoTthparog. ‘Eva T€EToio HETPO Eival
TO TTPOYPANPA YIa TNV ayopd dNUOCIoU XPEOUG TTOU eKOIDETAI ATTO TIG XWPES
Twv PIIGS 710 o0T10i0, OTNV TIPAYMOTIKOTATA, QVOQEPETAI OE  EUMEDN
VOMIouaTOoTToIiNoN TWV dNPociwv eAAeIppdTwyY. Me Aiya Adyia, autd TTou TiBeTaI
utTé oulnNTNON €ival N dIANOPPWON Kal N AsiIToupyia TG id1Iag TNG Eupwlwvng.

Ymdpxel Mo TTAOUCIO KAl dlIo@OpPOTIoINUEVN BewpnTIKA KAl EUTTEIPIKA
olkovopIkr] BiBAIoypagia TTou TTpooTradei va epunveloel TR dNUOCIOVOUIKN
oupTTEPIPOPG TwV KpaTwv-peAwv. H BiBAloypagia Tovilel TIGC OIKOVOMIKEG,
BeopIKEG, DNUOYPAPIKEG KAl TTONITIKEG METABANTEG, KABWG Kal TIG KIVATAPIEG
duvapelg Tiow amd TV avdamTugn Tou dnudoiou Touéd, TNG ACUMMPETPNG
puUONG TNG ONUOCIOVOMIKAG TTOAITIKAG OTO OUVOAO TWV OIKOVOMIKWY KUKAWV
KABwG Kal TNV avapeVOUEVN CUPTTEPIPOPE UETAEU €00OWV Kal daTTavwy Kab'
OAn Tn didpkela TOUu KUKAou. Mia AGAAN TITUXA TTOU avaAUETal €ival n
UTTEPKUKAIKOTNTA TWV TTONITIKWY AQUTWYV HETAEU TWV BIOPNXAVIKWY XWPWV.

Autn) Tn oTiydn, otnv TopTtoyaAia, Tnv IpAavdia kar Tnv EAAGDa €xouv 1dn
mrapéppBer n EE, n EKT kai o ANT (Tpdika). Qotdéoo, n cofapdtnta Tng
Kpiong KpaTikou Xpéoug otnv Eupwdwvn augdvetal pe uwnAd pubuo, kabwg
BpiokeTal o€ pia dladikaoia petadoong, n ITalia BpiokeTal Twpa utrd TTiEon,
EVW GAAEG XWpeS Bewpeital 0TI BpiokovTal o€ Kivouvo, OTTwG N MaAAia.

O1 EupwTraiol nyétec avayk@oTnkav va avaTrtuéouv véeg AUCEIC yia Tnv
QVTIMETWTTION TNG Kpiong. 'ETol, uloBéTnoav éva Z0P@wvo 2T1aBepdtnTag Kal

AvaTtTugng (ZZA) yia Tnv €TTIROAR AUOTNPWY KUPWOEWVY OTIG KUBEPVIOEIG TTOU



dev Tnpouv Toug Kavoves. ‘Epgaon 866nke oTn dnuioupyia PNXOVIOPWYV
TIMWPIAG VIO Va aTToPEUXB0UV HEANOVTIKEG KPIOEIG.

Méoa o€ autd Ta TTAQioId, OTn OUYKEKPIMEVN €pyacia OIEPEUVAE
OIKOVOMETPIKA TN CUOXETION TWV OIKOVOUIKWY KUKAWV TNG TTEPIPEPEIAG UE TOV
Tupva TnG EE-15. To TTapatrdvw €peuvnTIKO €PWTNUA TO UEAETAPE O€ OUO
etrireda. MNMpwTwyv, o€ CUVOAIKO ETTITTESO PETAEU TWV XwpwV Twv EU15 kal Twv
XwWpwvV PIIGS kal dsUTepOV O€ ETTITTEOO OIKOVOUIKWY OXECEWV TWV XWPWV TWV

EU15 kal Tng KABe piag xwpag trou atroteAouv 1a PIIGS xwploTa.



2. OEQPHTIKO MAAIZIO"
2.1 EIZArQrHd

21NV TpwTn oeAida Tou BIBAiou “Business Cycles” (1927), o Wesley Mitchell
oXoAiddel: «KaBwg n yvwon yia TIG OIKOVOMIKEG OIAKUUAVOEIG UEYOAWVEI,
ATTAITEITAI PEYOAUTEPN TTPOCTTABEIA YIA VO KUPIAPXHOOUUE O QUTEC.» ATTO
TOTE €XOUVv UTTAPEEl TTOAAEG €CeNIEIC OTO  TOPED TWV  OIKOVOMIKWV
OIOKUUAVOEWV.

loTOpIKA, N €VvOIO TWV OIKOVOUIKWY OIAKUUAVOEWV (] OIKOVOUIKWY KUKAWV)
TTPoNABe atmd dla@opwV TUTTWYV TTAVIKOUG, UPECEIS KAl KPIOEIS TTou Biwoav ol
olkovouieg NG ayopdc Tov 19° ai. kail oTig apxéG Tou 20 al.

O1rwg agnyeital o Mitchell (1927), agiepwbnke peydAn TpooTradeia yia tnv
Karavoénon Twv aAITiwy, QUTWV TIoU TIOAAOI  QVTIMETWTTICAV oAV «uNn
QUOIOAOYIKA» @aivopeva. QoTdoo, GAAoI OIKovOoUoAdyol TTapatrpnoav o1l av
KATToI0¢ €E€TalE TNV I10TOPIA TWV OIKOVOMIKWY KUKAwvV Ba €RAetTe OTI Ol
EVOANACOOUEVEG QPATEIG EUNUEPIOG Kal UPEoNG £DEIXVAV VO aKOAOUBOUV n dia
TNV GAAN 0€ TOKTA Xpovikd dlaoTApaTta. Tn dekaetia Tou 1920, o Kondratiev
(1925) utrooTthpIe OTI €KTOC ATTO TOUG MIKPOTEPOUC OIKOVOMIKOUG KUKAOUG,
UTTAPXaV Kal TTEPIOBIKES KIVAOEIC 1 JeydAeg diakupavoelg (long waves) oTig
OIKOVOMIKEG METORBANTEG evd 0 Schumpeter (1942) TTpooTrdOnoe va €¢nynoel
TNV 0TTapén QuTWV TwV HEYAAWV OIOKUPNAVOEWY Oav OTTOTEAECUA TG
TEXVOAOYIKAG avaTrTuéng. Evw kdtrolol emoTApoveg tpodteivav  didpopeg
Bewpieg yia va e¢nyrioouv TIC BIAGKUPAVOEIG OTNV OIKOVOUIKN) dpaaTtnpioTnTa,
aAAol  digpeuvnoav  peEBGdOUG  yia T CUCTNPATIKA  PETPNON KOl TOV
TTPOCOIOPICHO TWV OIKOVOUIKWY OIAKUPAVOEWV.

Kard 1n didpkeia ekeivng TnG 1mEPIodou, ol Burns kair Mitchell (1942) kai
epeuvnTég ammd 170 National Bureau of Economic Research (NBER) dpxioav
va TTPocdIopi(ouV TO YAIVOUEVO TWV OIKOVOUIKWY dlakupdvoewy. O1 Burns kai
Mitchell oto €pyo Toug «Measuring Business Cycles» opifouv TIG OIKOVOUIKEG

OIOKUMAVOEIC WG £EAG:

! To kepdharo 2 « Osopnticd Mhaicon Pasiletar kuping ota e&xg PrAio:
Dow S. C., (1998). The Methodology of Macroeconomic Thought: A Conceptual Analysis of Schools
of Thought in Economics, Edward Elgar Pub, pp 50-56, pp61-83



«O1 oikovoulkoi KUKMol €ival €va €idog dlakupavong TTou ouvavTdaral oTo
OUVOAO TWV OIKOVOMIKWY OpacTNPIOTATWY TwV €BVWV TTOU OPYAVWVOUV TNV
EPYACia TOUG KUPIWG O€ EPTTOPIKEG ETTIXEIPNOEIG. KABE KUKAOG aTTOTEAEITAI ATTO
QVATITUEN TTOU OupPBaivel TTEPITTOU  TAUTOXPOVA O€ TIOAAEG  OIKOVOMIKEG
OpacTnPIOGTNTEG, N OTToia aKOAoUBEiTal ATTO TTAPOMOIA YEVIKI) UPEDT, CUOTOAEG
KAl avalwTTUPWOEIG O OTTOIEG EVWVOVTAI JE TN @ACN AVATTTUENG TOU ETTOPEVOU
KUKAOu», (Burns & Mitchell, 1942).

AUTOG 0 opIoPGG atToTEAECE TN BAON TNG OUYXPOVNG OKEWNG OO0V aPopd TIG
OIKOVOUIKEG DIOKUMAVOEIG, €iTE QUTA OXETICETAI JE TN METPNON TWV OIKOVOUIKWYV
KUKAWV EITE PE TNV KATOOKEUN MOVTEAWV YIA TIG KUKAIKEG dlakupdvoelg. Kara
Tov Lucas (1977), o OpoG «OIKOVOUIKOi KUKAOI» QVAQEPETAI OTNV KOIVH
OUUTTEPIPOPA TTOU TTAPOUCIAJOUV O  XPOVOOEIPEG aTTO éva eupUu QAouaA
OIKOVOMIKWYV WETABANTWY, OTTWG 01 TINEG, TO TTPOIdV, N £pyacia, n katavalwaon
Kal ol €TTEVOUOEIG. AUTH N CUNTTEPIPOPA XapakTnpileTal atrd TOUAAXIOToV dUO
XOPaKTNPIOTIKA. [MpwToVv, PETPOUPEVEG WG O ATToKAioelg atrd Tnv TAon, ol
OIOKUMAVOEIG KABE peOVWUEVNG OEIPAG BIOPKOUV VIO £VA ONUAVTIKO XPOVIKO
diaotnua. Av n Traparnpouuevn METARBANTA €ival auTh TN OTIVUA TTAVW (KATW)
atrd TNV YPAPKA TAONG TEIVEI VO TTaPAPEVEl TTAvw (KATW) atrd auTr) yia KATToI0
XPOVIKO d1doTnua. AgUTEPOV, Kal TTIO ONUAVTIKO, Ta dId@opa PEoa EKQPAONS
TNG OIKOVOUIKAG dpaoTnpIoTNTAG (TT.X., T TTPOIOVTA TwV dIaQOpwV KAGdWYV)
Kivouvtal TTapaAAnAa. Otav kdtrolo gival Tavw (KaTtw) atmmd tnv Jakpoxpovia
Tdon Tou, Ta UTTOAOITTA UETPA TEIVOUV va €ival Kal EKEiva TTAVW (KATW) aTTo TIG
OIKEG TOUG JOKPOXPOVIEG TATEIG.

H oikovouikry BIBAIoypa@ia Twv TEAEUTAIWY €KATO XPOVWV TTEPIEXEI TTOAAEG
OIOQOPETIKEG TTPOCEYYIOEIC TOU QPAIVOUEVOU TWV OIKOVOMIKWY KUKAwV. Ol
KUPIEG OXOAEC TTOU €XOUV ETTIKPATAOCEl VIO TNV €PUNVEIA TWV OIKOVOMUIKWY
OIOKUPAVOEWY Kal OTIG OTTOIEG BACIiOTNKAV KAl Ol JETAYEVEOTEPES BEWPIES Eival
n KAaoikiy oxoAr, n MapgioTikh, n Keuvolavr) kal n N€o-KAao oIk, KabBwg Kai
n Merta-Keuvolaviy oxoAl kai n  AuOTpIOKR, OI OpXEG TwWV  OTToIWV

TTapouaialovTal TTOAU ETTIYPANUATIKA TTAPAKATW.



2.2 KAAZIKH ZXOAH

H 1TpwTn onuavTikr €Kepaon TG KAAOIKAG TTEPIOdOU auvavTaTal T0 1776 pe
TNV ékdoon Tou £pyou Tou Adam Smith «O 1mAoUTOG Twv EBVWVY (The Wealth
of Nations). Evw o6pwg o1 KAaoikoi fTav o1 TTpwTol TToU QVETTTULAV Mia
OUCTNUATIKN TTPOCEYYION VIO TNV OIKOVOMia oav pia exwpioTh oviotTnTa,
dlaTApPNOAV TOUG CUVBECHOUG TNG WE TNV TTONITIKN Kal TV NBIKr. MNpdyuarti, n
KAQOIKA TTEPIOdOG PTTOPET VA DIAKPIBE aTTO TIG HETAYEVEOTEPEG ECENICEIG, UE TN
METAXEIPION TNG OIKOVOUIKAG ETIOTANNG WG «TTOAITIKI) olkovouio». Otroia
MEBODBOG Kal va xpnoidoTroleiTal (UTTAPXoUV UEBOBOAOYIKES BIAPOPES avANETT
OTOUG UTTOOTNPIKTEG TOU KAQOIKIOUOU) TO KUPiapXo onueEio ekkivnong eivai
(nTAuaTa  TTONITIKAG. TO  OIKOVOUIKO  TTepIBAAAOV  iTav  pia  amo TG
ONUAVTIKOTEPESG AAAQYEG OTAV TTONITIKF, TNV OIKOVOMIa KOl TNV KOIVWVIKA TAEN,
Kabwg n Biounxaviki ETavaocTaocn akoAouBnoe Tnv aypoTiK METaPPUOUION.
O1 ommadoi Tou KAQOIKIOWOU Tovioav To CATAMO TNG TIUNAG, TNG auénong Tou
€BVIKOU TTPOIOVTOG KABWG KAl TNG KATAVOUAG, TOOO WG KOIVWVIKA avnouyia
000 Kal WG KABOoPIoTIKO TTapAyovTa ThG CUCCWPEUONS TOU KEQAAQIOU yIa TNV
TTpowbnon TNG TrepaITéEPW avaTTuéng. Ev ouvtopia, o oOKOTOg ATav n
Karavonon Twv VOJWV TNG Kivnong Tou TIpO0QATA  avAOUOUEVOU
KamTaAloTiKoU ouoThpaTtog (Dow, 1998).

O ZuB denoe otnv dkpn Toug QOBOUG TNG KOIVWVIKAG avatapaxig TTou
TTPOKAAECE n Taxeia KoIVwVIKA aAAayr). Eédeiie 0TI n ouptrepIQopd TTOU
UTTOKIVEITAlI aTTO TO QTOMIKO CUP@EPOV W@EAEI TO oUVOAo TnG Koivwviag. O
avraywviopdg  evioxuel  autiy T dladikacia  evBappuvoviag - TNV
ATTOTEAECUATIKA TTAPAYWYI N OTToia WEEAEI TOUG KATAVOAWTES. ANAG epOoOV
UTTAPXQV EYYEVEIC TAOEIC KAl OUVAUEIC TTOU PTTOPOUCAV VA KATAOTACOUV TNV
ayopd PovoTTwAIaKHA, 0 ZHIB UTTOOTAPIEE BETUIKA PETPA TTOU ATTOOKOTTOUCQV
OTnN OUYKPATNON QUTAG TNG HOVOTTWAIAKNS dUvaung.

QoT1600, 0 ZHIB ATAV OIKOVOUOAOYOG TOU TTPORIOPNXAVIKOU KATTITAAICUOU.
Agv €ide TO oUOTNPA TNG AYOPAG va OTTEINEITAI ATTO TEPACTIEG ETTIXEIPAOEIG, N
TOUG VOUOUG TOU YIa TN CUCOWPEUCN Kal TOV TTANBUCGPO va avaTpETTovTal aTTd
TIG KOIVWVIOAOYIKEG €€eAiCelg. OTtav o ZpiB (ouoe Kal £ypage, Oev €ixe akoua
EMQAVIOTEI TO QVAYVWPEICIUO @AIVOUEVO TIOU OVOPAOTNKE  «OIKOVOMIKOG

KUKAOG».



O Nr&ifivt PIkApvTo, 0IKOVOUOAOGYOG TNG KAQOIKNG OXOAAG Kal €CAIPETIKA
ETMTUXNMEVOG  XPNMATIOTAG,  XPNOIYOTIOINOE  Mia  TTPOCEYYION  KUPiwg
AQAIPETIKH, OTTAOTTOIWVTAG TIG JAKPOOIKOVOUIKEG OXEOEIG EVOG OUYKEKPIUEVOU
€UPOUG PETABANTWYV WOTE VO TTPOKUWElI PEOW TNG ETTAYWYIKAG AOYIKNG éva
TTARPEG avaAuTikd ouoTtnua. lMapdho TToU N avaAuTikh pPéEBodog OTav
EQPAPMUOLETOI OE APNPNUEVES EVVOIEG OTTOKAEIEI TNV EUTTEIPIKA €TTAARBEUON, O
Pikapvto e@dppooe Tn pEBodo autr) oe ¢nTApOTA TTOMITIKNAG. YTTooTnpieTal O
n MEBOOOG auTH NATAV TTEPICOOTEPO Mia aAAayr oTnv Eéugacn Trapd pia
eTavaoTacn oTov TPOTTO OKEWNnGS. llapd TIG EKTETAPEVEG QVTIPPACEIG, N
avaAuTikr) dounf Tou PikdpvTo €yive BeKTr, KaBwg TTpoadiopilel IKavoTToINTIKA
TIG €VVOIEG TOU PICBWHPATOG, TOU TTOOOOTOU KEPDOUG Kal TnG agiag (Heilbroner,
2000).

H emppory Tou Pikdpvto rTav €€icou onuavTiki PE auTh Tou ZuIB, aAAd
TauTdxpova Kal TTOAU OIQQOPETIKN, ME ONUAVTIKA QTTAXNON OTn ouyxpovn
okéyn. Emnpéace aueca tnv olkovouik Bswpia tou KapA Mapg kai tnv
MeTa-Kelvolavr) Bewpia TTOU ETTIKEVIPWVETAI OTR MOKPOXPOVIa avaAuorn.
TENOG, N aQaIPETIK) MEOBODOG PE TNV OTTOIO TTPWTOOTATNCE OTNV TTONITIKA
OIKOVOia, evBAppuve TOV TTEPIOPICHO TWV APXWYV TTAVW OTIG OTToIEC oTnpileTal

N OIKOVOWUIKH ETTICTAMN.

2.3 MAPZIZTIKH XXOAH

H MapgioTikip Ocwpia Tpoépxetal atmmo 10 £€pyo Tou KapA Mapg (Karl Marx).
Emkevipwveral otnv aAAayr TG diIdpOpwong Twv KOIVWVIKWY OXECEWVY, 0av
atmmoTéAeopa TNG €€EAIENC Tou KammTaAiopou. H péBodog Tou Mapg eival kupiwg
IOTOPIKN, OXI MOVO AOYw TNG AETTTOUEPOUG IOTOPIKNG MEAETNG TOU, AAAG Kal
AOYW TNG 10TOPIKAG BepeAiwong TG Bewpiag Tou dIaAekTIKoU UAIoHoU. O Mapg
ETTEKPIVE TNV KAQOIK) OXOAR yia Tn OnuIoupyia QUOIKWY VOUWV TIOU OTNV
TTPayMaTIKOTNTA £@apuolovTal JOvo o€ dia @Aaon TNG IOTOPIKAS €CENIENG, TO
OTAdIO TOU TTPWIKOU KATTITAAIOUOU.

Omwg  oOToUG  KAAOIKOUG, n avnouxia Tou Mapg agopouce TIG
MOKPOTTPOBEOHEG €EENICEIC, TNV TTAPAYWYA KAl TOUG VOUOUG ThG Kivnong Tou

KammTaAIopoU. AVETTTUGE TNV Epyaciakr Bewpia yia Tnv agia, kal Tn Bewpia NG
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TITWTIKAG TAONG TOU TTO000TOU KEPOOUG. AVETTTUEE Tnv dtrown OTI OTOV
KATTITONOPO eUTTAEKETAI BUCAPPOVIO CUUPEPOVTWY HETAEU TNG €pyacdiag Kai
Twv KAmTAANOTWY. O1 KAQOIKIOTEG ETTIKEVTPWONKAV OTNV TTapaywyr Tou
TTAEOVAONOTOG WG MECO yia TN XPNUATodOTNON VEWV ETTEVOUCEWYV, KOl
OUVETTWG, oTnV avattuén. Q¢ ek toutou, TovileTal N oUyKpouon METAEU Twv
IDIOKTNTWY, TWV OTTOIWV TO TTAEOVACHA OTTO TNV €voikKiaon datravaral yia Tnv
KATavAaAwaon, Kal TwWV KATTITOAICTWY TwV OTToIWV TO TTAEOvVaoua aTTd Ta KEPDN
datravartal yia Tig emmevouoelg. O Mapg eTmikevIipwOnKe oTn oUYKPOUOH UETALU
TWV €pyalouévwyv Kal Twv KATTOAOTWY, METAEU MIcOwv Kal Kepdwv. H
eTTiAUCN auToU Tou TTPORARUATOG UTTO TNV ATTEIAN €VOG UEIOUPEVOU TTOCOOTOU
KEPOOUG, Ba PtTopoucE dUVNTIKA va ETTIPEPEI TO TEAOG TOU KATTITAAIOMOU KOl
TNV AVTIKATAOTACT TOU ATTO TOV GOCIAAICUO.

2TA WPIMA OIKOVOMIKA épya Tou Mapé, oTtoixeia piag Bewpiag Twv Kpioewv
BpiokeTal «avapelyuévny» Pe AAAEG BewpnTIKES avaTITUEEIC. AUTO OQEiAETaI OTO
YEYovoG OTI ol Kpioelg Oev aTToTEAOUV €va  POVINO  XOAPAKTNPIOTIKO TOU
KATMITOAIOTIKOU TPOTTOU TTapaywynig aAAd pia (1Tmeavn)) éKBaon Tng OIKOVOUIKAG
ouyKupiag, n otroia BERAiWG TTPOKUTITEI WG ATTOTEAECUA TWV EYYEVWV OONIKWV
AVTIQACEWY TIOU  XAPOKTNPICOUV TOV  KATITAAIOTIKO TPOTIO  TTAPAYWYNAS
(MnAi6g, 1997).

TeNKA, N avaAuon Kal €AYNON TWV OIKOVOUIKWY QAIVOUEVWY TTPETTEI, KATA
Tov Mapg, va avalntnBei otn ouvexy oUyKpouon PETALU TWV TTAPAYWYIKWY
OUVAMEWY KAl TwV TIOPAYWYIKWY OXEOEWV. TIC TTAPAYWYIKEG OUVAMEIG
atmroteAoUV N gpyacia, n euUon, To KEPAAaio, n TexvoAoyia Kal yevikd OAa Ta
Méoa pe Ta oTroia TTapdyovTtal Ta UAIKG ayaBd TTou IKAVOTTOIOUV TIG AVAYKEG
Twv avBpwTtwy. OI TTapaywyIKEG OXETEIC €ival Ol OXETEIS TTOU AvATITUCCOVTAI
METAEU TWV avBpwTTwV KAT& TNV opyavwan Kal AsIToupyia TG mapaywyne. H
OUYKPOUON ETTEPXETAl YIOTI Ol PEV TTAPAYWYIKEG OUVAMEIS TNG OIKOVOMIAG
avaTrTUooOoVTal CUVEXWG, €ival dnNAadr BUVAMIKEG, OI OE TTAPAYWYIKEG OXEOEIG
gival otaBepég, dnAadr oTaTikéG. Katd ouvéTTela, o€ KATTOIO XPOVIKO OnueEio
ETTEPYETAI N OUYKPOUGOHN METAEU TOUG, YE ATTOTEAEOHA va dnuioupynbouv VEEC

KOIVWVIKEG OXEOEIG KAl KATOOTAOEIG.
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2.4 KEYNZIANH ZXOAH

O Kéuvg (John Maynard Keynes) utrooThpiée évav €VAANOKTIKO TPOTTO
OKEWNG, XPNOIMOTIOIWVTOG Hia TToIKIANia pEBOdwV. 210 BIBAI0 TOu «[EVIKA
Otwpia NG AtTaoxoAnong, tou Tokou kKal Tou Xpripatog» (Keynes, 1936)
TTEPIYPAQPEI TN oUVOeon TNG MeviKNG Bewpiag wg pia pakpoxpovia TTpooTradeia
SIaQUYAG aTTd ToV oUVAON TPOTTO OKEWNGS KAl EKPPACNG.

H mmpooéyyion Tou KEuvg €xel OKOTTO va KATADEIEEI TIG EAAXIOTEG OAAQYEG OTIG
0pBb6doteg TTapPadOXEG, TO OTTOTEAEOUA TWV OTToiwv Ba eival n eTTipovn
avepyia, n otroia dev e€aleiperal amod TIC OUVAUEIS TNG ayopds. ETédeiEe 6T n
armoTuyia Twv MIoCBwv va pewbouv Otav uttoXwpei n ouvoAiky CATnon,
ATTOTPETTEl TNV €KKABAPION TNG ayopds epyaciog. AkOun Opwg Kal va
MEIwvVovTaV ol JIoBoi, dev UTTApXEl Kauia diaBeBaiwaon 6T To atToTEAECoHa Ba
nTav va PpebBouue o€ emimedo TTANPOUG aTTacXOAnong- Oev  UTTAPXEI
AUTOMOTOG MNXAVIOUOG ME TOV OTTOI0 N OUVOAIKN) CATNON va EpxeETal O€
ICOPPOTTIA PE TO ETTTTEDO TTAPOUG aATTACYXOANONG TNG TTapaAywyng. 2Tn
OUVEXEID, £DEICE OTI N GAAN onuavTikh METARBANTA TNG ayopdg, To €MITOKIO, OEV
MTTOPEl va PacioTei o€ TiTTOTa QO TO TTAPATTAVW WOTE va TTPOWBNoEl TO
EMiTTEdO  TTAAPOUG aTTaoXOANoNG NG Trapaywyns. E@ocov 10 €mMTOKIO
eTTNPEAETal ATTO VOUIOUATIKOUG TTAPAYOVTEG, BEV UTTOPEI va TTaigel TO POAO
TOU 100PPOTIIOTH AVAPECT OTNV TIPOYPAUUATIOPEVN QTTOTOUIEUON KOl TIG
ETTEVOUOEIG.

O1 1pamedeg TTapPEXOUY, UE TN HOPPL) DAVEICUOU, KEQAAQIQ OTIG ETTIXEIPATEIC
ME TO EMTOKIO VO ATTOTEAEI PUBMIOTIKO TTOPAYOVTA ICOPPOTTIAG PETALU TWV
eTevOUoEWV (CNTNONG KEQAAQiwY) Kal TWV ATTOTOMIEUCEWY (TTPOCPOPAG
KEQOAaiwv) €101 woTe va €Eao@aAifeTal  TTAAPNG  ammacxoAnon Twv
TTOPAYWYIKWY OUVTEAEOTWY. EIDIKOTEPA, Qv O€ Mia TTEPIOdO TTaPATNPEITAI
eMeiTTouca CATNON yIa KATOVOAWTIKA €utropeluarta, TOTE TO TUAMO TOU
TTPOIGVTOG TToU dev KaTavaAwveTal 8a atrotapieveTal (MnAIog k.a., 2002). Autd
€XEl 0av OTTOTEAEOUA TNV TITWON TOU ETTITOKIOU KAl Tn MEYOAUTEPN CATNON
KeQaAaiwyv. ToTe aufdvovtal ol €TEVOUOEIG KAl TO TTAPAYOUEVO TTPOIGV, TO
€1000NuUa Kal n arracxoAnon akoAouBbouv kal autd avodikf Tédon. H augnon
TWV KEPOWV Kal TNG KatavaAwong odnyei Toug epyalouevous otn CATNON

epyaciag Pe PeEYAAUTEPEG OTTOAAPBEG XwpiG va PBpiokouv atmracyxoAnon. H
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avepyia KAvel TNV EUPAVIOA TNG Kal n OIKOVOMia odeuel TTPOG TNV KABOJIK

TTopEia TNG.

2.5 NEOKAAZZIKH KAl MONETAPIZTIKH OEQPIA

ATIé 1O TEAeuTaio TETAPTO TOU 190U QIWVA YiVETAI CUCTNUATIKA XPAON TWV
HaONuUaTIKWV Kal 101aiTEpA Tou  dIa@OPIKOU  AOYIOPOU OTNnV  OIKOVOMIKN
EMOTAPN, £TOI WOTE N €QAPUOYN TNG OPIOKAG PEBOdOU va TTAPEl EVIOVO
XAPOKTAPQ Kal va odnNyAoel oTn dnuIoupyia VEWV OIKOVOUIKWY ATTOYEWYV, TTOU
otnpidovTal, OUWG KATAPXNAV OTIC OIKOVOMIKEG QVTIAWEIS TWV KAQACIKWY, yI
QuTO KOl Ol OUYYPOQEIG TTOU €QAPUOCOUV TIG VEEG HEBODBOUG OvOpAlovTal
NeoKAQOIKOi Kal o1 10€€G TOUG QVTITIPOOWTTEUOUV T Agydpevn NeoKAQOIKA
ZXOAnN.

H veokAaoIKfl oXOAN €xel 1I0pUTIKA PEAN, Toug Jevons kal Walras, ol otroiol
ouvéypayav Ta Baoikd Toug épya oTtn dekaetia Tou 1870. H Tour 1Tou gicdyel
N VEOKAQOIKA OXOAr 0€ oxéon YE TNV KAQOIKY OXOAR €ival OTI XpNOIUOTTOIET TIG
apxX€C Tou w@eAigiIopou oT1o 1edio TNG oikovouiag. O avBpwTtrog eival €va
opBoAoyiké uTTOKEiuEVO TTOU avalnTtei TO PEYIOTO TnG IKAVOTIOINONG TWwV
AVOYKWYV TOU, TTOU eK@PAZeTal oTn MEYIOTN weehiyotnTa. ‘ETOI, yia TOUug
VEOKAQOIKOUG, O KATOVOAWTAG €TIOIWKEI TO OUVOUOOWO €KEIVO  TTOU
MEyIOTOTTOIEL TN XPNOIMOTNTA TTOU avTAEi amd Tnv KAatavdAwon kal o
TTaPAYwWYOG Tn MEYIOTOTTOINON TOU KEPOOUG TOU, EVW KABE ATOUO ETTIAEYEl TO
OuVvOUAOMO €pyaoiag Kal oXOANG TTOU HEYIOTOTIOIEI TNV IKAVOTIOINGH TOU.
Emiong, 1oxupiCovral 611 n aia Twv ayabwv atroppéel atrd TNV IKAVOTToINoN
TTOU TTapEXOUV Kail OxI atrd TNV £pYadia TTOU EVOWPATWYOUV OTTwG Bewpoucav
ol kKAaoikoi (Dow,1998).

Katd 10 peyoAuTtepo pépog TNG Cwng Tou o Jevons ATav QIAEAEUBEPOG Kal
avTidpouce o@OdPOTATA OTNV KOIVWVIKH VOPOBesia TTou UIOBETEITO OTNV
AyyAia TNV €TTOXNA €KEIVN KAl OTNV TTPOOJEUTIK POopOoAoyia Tou €1000rUaTOG.
Movo oT1o TéEAOG TG CWwNG TOU £yIVE TTIO PETPIOTTABNG, UTTEPACTTI(OMEVOS TNV
KOIVWVIKI KOTOIKIO yIa TOUG @TWXOUG, TIC PUBWICEIC yia TNV UYIEIVA KAl TnV
ao@AAcia TwWV XwWpPWv gpyaciag, Tn dieupuvon TG dnuooiag ekTraideuong, £va

OnuOOI0 CUOTANA UYEIOG, TOV TTEPIOPIOUO TNG EPYATIag TwV avnAiKwy Kal Tnv
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TTpooTaCia Twv epyalopevwy yuvaikwy. Ouwe TTApEPEIVE TTOAEUIOS TWV
ouvOIKATwy. AvtiBeta, o Walras €ixe Tnv dmmown 611 OTIG TTEPITITWOEIS TTOU O
avtaywviopog Oev eival evOEDEIYUEVOG, TO KPATOG OQEIAEl va TTapeUPaivel
(ayaBd dnubéoIou CUPPEPOVTOG, QUOIKA POVOTTWAIN), €vw avadntouoe uia
ouvTayr amoTEAEOUATIKAG Kal dikaing d1avounG Tou EI000NATOG.

H opydvwon o€ ouoTnuaTikl Bewpia, PE TO OVOPO  «OIKOVOUIKH TG
EUNUEPIAG», TWV ATTOWEWV TWV VEOKAACIKWVY YIA T WJEYIOTOTTOINCON TNG
KOIVWVIKNG €UNUEPIOG Kal TOUuG AOGYoug Trou OIKAIOAOYOUV TNV KPATIKNA
TTapéuBacn OTnV  OIKOVoMia  Oo@eiAeTal  Kupiwg OTn  OUUPOAR  TpILV
OIKOVOPOAOYywv: Pareto (Gpiotn katavopry mopwv), Pigou (eEwTepIKES
EMTITWOEIG) Kal Samuelson (dnuoéoia ayabd). ZUVOTITIKA, JTTOPOUE va TTOUNE
OTI Ol VEOKAQOIKOI aTTodEXOVTAI KAl TTPOTEIVOUV TNV KPATIKA TTapéuBacn NOvo
OTIG TTEPITITWOEIC ATTOTUXIag TNG ayopds. @Oetwpoulv, dnAadn, TNV KPATIKA
TTapéuBaon wg avaykaoTikr) deUuTepn KaAUTeEPN €AoYy (second best), évavri
TNG TTPWTNG ETTIAOYAG TTOU €ival N TTANPWGS AVTAYWVIOTIKI ayopd.

O1 Adéyor 1Tou dikaloAoyouv, yia TOUG VEOKAQOIKOUG, TNV KPATIKY TTapéupacn
YEVIKA, 10XUOUV Kal OTnV TIEPITITWON TNG KOIVWVIKAG TIOAITIKAG. Apa n
VEOKAQOIKN Bewpia TNG eunuepiag TTAPEXEI EVVOIEC Kal ETTIXEIPAMATA TTOU Ba
Mag Ponbricouv va €ENYACOUUE yIATI KOl TIWG TO KPATOG TIPETTEl VA
TTapeuBaivel ota didgopa TTedia TG KOIVWVIKAG TTONITIKAG.

O emkepaAng Twv Movetapiotwy, Miktov ®pivipyav (Milton Friedman),
Emaie onuavtikd poAo oTiC PEBODOAOYIKEC oulnTAOEIC TNG METATTOAEUIKAG
TTEPIOOOU. YTTOOTAPIZE OTI 0 HOVADIKOG OKOTTOG TNG Bewpiag gival n TTPORAswn,
ETTOMEVWG TTPETTEI O BEWpPieg va KATaoKEUAZoVTAl KATA TETOIO TPOTTO WOTE VA
onuIoupynoouv TIG KaAUTEPEC TTPOPRALWEIS. QC ouvéTTeld, O PEANIOUOS TwV
utToBé0ewv Oev aTTOTEAOUOE KPITAPIO Yia TNV €TMAOYN UETALU Twv BEWPIWV.
Aedopévou  OTI 0 OKOTTOG TnGg Bewpiag e€ival va atrAoTrolIfoel TNV
TTPAYMATIKOTNTA, MIO KOA Bewpia cival mBavov va €xel PN PEAMOTIKEG
uTToB¢0EIG.

21NV JEAETN Tou, 0 Ppiviuav aoXOAeiTal HE TNV TTAPATNPOUNEVN CUOXETION
METAEU TNG TTPOCPOPAG XPNMUATOG KAl TOU OVOUAOTIKOU €1000rHATOG, YIa VA
avaTrTugel yia Bewpia yia Tov TTPO0dIOPIOCUG TOU OVOPAOCTIKOU €1000AUATOG

(Friedmann, 1957). Z1n ouvéxela, n Bewpia avamtuxdnke Katd TETOI0 TPOTTO
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WOoTE va TTapdyel TTPOPAEYEIS TOU OVOUAOTIKOU €1I000ANATOG atrd Ta dedouéva
TNG TTPOOQPOPAS Xpnuatog. ATTO auth Tn Beswpia Kal o€ OuvOUACHO MHE TN
VEOKAQOIKN Bewpia TTpoadlopiopol TnNG TTapaywyng o Opivtuav TTapryaye pia
Bewpia yia Tov TTANBwpIioud. H Kelvolavr Bewpia e€ixe aoxoAnBei pe Tov
TTANBwpIoud péow TNG KautuAng Phillips, mpdyua Ttou onuaive OTi
TTPOUTTAPXE Mia oxéon METaEU Tou TTANBwpPIoPOoU Kal TnG avepyiag. H Bewpia
ToUu Ppivrpav KAAUWE TNV avAaykn yia pia evaAAakTIkn €¢iynon. Etiong, £€pige
MIa véa O€oun TIPOTACEWV TIOAITIKNAG, KABWG KAl TIPOOTITIKEG YId TNV
OIKOVOMIKN Bewpia. TEAOG, GO0V a@opd OTnN CUPTTEPIPOPA TWV KATAVAAWTWY,
KaBwG¢ Kal TNV OIKOVOMIKI) CUNTTEPIPOP, TTAPOUCIAZETAI WG aTTOPPOIa ATTO TA
aglwuata TNG opBoAoyIkng cupttepIPopds. H Bewpia Tou Ppiviuav yia Tov
TTANBWPIOCUS CUVETTECE PE TNV EPPAVION TOU ETTiHOVOU TTANBWPICHOU WG
TTPORANPa TToAITIKAG. H Kelvolavh Bewpia aoXoAnBnke pe tov TANBwWPEICHO
atoé tnv amown TG KauTUAng Phillips n otroia dgnve va evvonBei 0TI UTIPXE
Mia oxéon 1coppoTriag YETaEu Tou TTANBwpPIoPoU Kal TNG avepyiag. H Bewpia
QUTA €ival pn IKavoTroINTIKA yia Tov ®pivipav Kal n evaAAakTIKr Bewpia Tou
KAAUWe TNV avaykn yia pia evaAAakTiK €€flynon. Emiong, avémtuée pia véa
0éoun TPOTACEWV TIOAITIKNAG, KOABWG Kal pia véa  TTPOOTITIKN yia TNV
OIKOVOUIKI] Bewpia.

H Bewpia Tou Opivipav yia Tn CUPTTEPIPOPAE TWV KATAVOAWTWY, KABWGS Kal
yild TNV OIKOVOUIKA OUMTTEPIPOPA, TIPOKUTITEI QMO Ta aflPATa  TNG
opBoAoyIKAG cupTTEPIPOPAS. MaAaidTepa, POVO N PAKPOOIKOVOUIKA Bewpia
TWV VEOKAQOIKWY UI0BETOUOE TA aglwpata TG opBOAOYIKAG CUNTTEPIPOPAG,
OTTWG yIa TTaPAdEIyua n  VouIouaTIK Bswpia Tou Tobin (1958) kal n Bswpia
TWV €TTEVOUCEWY atTd Jorgenson (1963).

H Ocwpia Tou Ppiviyav fATav yI' autd 10 AOyO QVTETTAVACTATIKA, UTTO TNV
évvola OTI onuaTtoddétnoe TO OPOUO yia ThV avaTiTuén e€vog TTAPOUG
MOKPOOIKOVOUIKOU OUCTHPOTOG, TTOU @aiveTal va gival guTTEIpIKA €AEYEILO
(Dow,1998)
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2.6 META-KEYNZIANH OEQPIA

O1 petd-Keuvaoiavoi, avtiBeta, uttooTnpifouv OTI N €TTiovN avepyia gival pia
avwuoAia oT1o yevikd TTAdiolo, d16TI To ev AOyw TrAdiolo Ba eutrddile TNV
TTOPOUCIA TNG ETTIHOVNG AVEPYIAG. YTTOOTNPICOUV OTI UTTAPXOUV EAAEIYEIG uEoa
o€ €va TTAQICIO TTOU ETTITPETTEI TNV AVEPYIA, KAl TTAPOUCIAOUV Hia eVOAANOKTIKI)
AUon Xwpig eAAeipelg.

O poAog 1ng avralayng otn peta-Keuvoiavr) Bswpia amaitei KAToIa
emegepyaoia. H avraAayn €ival onuavTikG XopakTnPIOTIKO KABE OIKOVOUIKAG
Bewpiag. H peta- Kelvolavh Bewpia uttooTtnpilel 611 n atouik €TTIAoyn €ivai
Treplopiopévn. MpoadiopieTal TTOAU TTEPICOOTEPO ATTO TO €1I00ONKA KAl TNV
TAEN Kal TIG TEXVOAOYIKEG OUVONRKEG TNG TTAPAYWYAG TTAPd OTTd TIG OXETIKEG
TIMEG, EVW N OUXVOTNTA EPQPAVIONG TOU HOVOTTWAIOKNG KAl OAIYOTTWAIOKNG
OUVaUNG OTIC AYOPEG TTAPAYWYNG TTAPEXEI TRV duvATOTNTA dIaXEipIoNG TWV
TIHWV. AuTr} n duvaTdTNTa (KABWG KAl 01 TIPOTIUNACEIG TOU TTPOIOVTOG) O€ OXE0N
ME TN duvatotnTa dlaxeipiong Twv datravwy Tng Trapaywyng (€10Ik& oTo
KOOTOG epyaciag) kaBopilel To TTAeOvaoPa TTOU £XOUV O1 TTIXEIPNOEIS. oo
TTO00O0TO TOU TTAEOVAOUATOG HETAPPACETAlI OE VEEG ETTEVOUOEIG ECAPTATAI ATTO
TIC MAKPOTTPOBECNEG TIPOCOOKIEG OXETIKA ME TNV ayopd TOu &V AOywW
TTPOIOVTOG, KABWG Kal atmmd TIG BPaxuTTpOBeCUES TTPOODOKIEG OXETIKA ME TIG
TIMEG TWV XPNUATOOIKOVOUIKWY OTOIXEIWV. Aedopévou 0TI aUTEG Ol TTPOCDOKIES
KaBwg Kai n BeapIKr dounR TWV XPNHATOTTIOTWTIKWY ayopwv TTpoadiopilouv
atré Koivou Tnv ¢ATnNon, Kabwg Kai TNV TTPoCPopd yIa Ta XPNHUATOOIKOVOUIKA
TTEPIOUCIAKA OTOIXEIO (KUPIWG XprAua), n avaAuon TnG TTPOCPOPAS Kal TNG
¢NTnong cival kai TTaAI un €@appooiun. O KOIVWVIKEG OXECEIG €XOUV PEYAAN
onuacia, KaBwg kaBopilouv TN OXETIKA OUvVOUN TwV XPENUATOTTIOTWTIKWY
10pupdTwy (Minsky, 1982; Kregel, 1980Db).

H Ogcopiki doun kal n Blounxavik opydvwon €Xouv, €TTOUEVWG, MEYAAN
onuacia, dedouévou OTI KaBopifouv TNV KATAVOPN TOU €I008AUATOG, TO
eiTedO Kal Tn ouvleon TNG TTapaywyng, TNV IKavotTnTa yia Tn dnuioupyia
TTAeOVACOUATOC Kal Tov BaBud OoTov OTT0i0 TO TTAEOVOOHA ETTEKTEIVETAI KATA
TETOIOV TPOTTO, WOTE VA AUEAOEI TNV TTAPAYWYI KAl TNV ATTaoXO0Anon .

H peta-KelUvolavr) oXoAl oKEWNG EVOWUATWVEI PIA TTOIKIAIQ TTPOCEYYIoEWV.

YTapxel yia mopddelyya pia 1oxupry mapddoon otnv avaAuon pakpdg
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TTEPIOOOU TTOU CUVOUACLEl TIC KAAOIKEG AVNOUXIEC OXETIKA WE TNV agia Kal Tnv
KAtavour, ME TNV apxn Tou Keynes yia Tnv  TTpayudaTtiky ¢ATNON. ZNMAVTIKA
emppon aokei To £pyo Tou Saffra, Tou oTToioU N KPITIKA TNG Bewpiag TNG agiag
Kal TNG OIaVOMNG eVIOXUETAI ATTO €va POVTEAO, TO OTIOIO XPNOIMOTIOIE éva

TUTTOTTOINMEVO TTPOIOV WG avaAAOIwWTO YETPO TNG agiag.

2.7 AYZTPIAKH ZXOAH

H BewpnTIKr TTpO-£vaOXOANCN PE T YIKPO-BEPENIQ TG JOKPOOIKOVOUIAG, O€
ouvOUAOMO HE TNV augavouevn TTOAITIKI) avnouxia yia TNV KATOAVOUN TwV
TOpWV Kal TTépav TnG avepyiag, otn dekaetia Tou 1970 kal OTIC APXEG TNG
oekaeTiag Tou 1980, é0Tpewav TNV TTPOCOXH OTN VEO-QUOTPIOKHA OXOAR.

H evaAAakTIKr) peBodoAoyia TnNG vEo-auaTpIakAG OXOANG, TTPOEPXETAI ATTO TNV
drmoyn Tou Vvon Mises yia TnV OIKOVOMia, w¢ €TMOTAUN TNG avBpwtTivng
Opdong. H oikovouik Bewpia Ba TpétTel va PaocifeTal OTIG EVEPYEIEG TWV
avlpwTTwy, Kal 0TO YEYOVOG OTI evEPyoUV OKOTTIWA. EAv n olkovopia KaAgiTal
VO €EnyNOEl QVTIKEIMEVIKA YyeEyovoTa, TOTE Ba TTPETTEl va ETTIKEVTPWOEI oTa
UTTOKEIPEVIKA KivnTpa Opdong. Kard ouvétrela, dedopévou OTI TA OTOIXEIX
A@OPOUV UOVO QVTIKEIMEVIKA YEYOVOTA YIA UIO CUYKEKPIPEVN XPOVIKA CUYKUPIQ,
dev €xOUV KaMia onuacia yia Tnv avaAuon TnG UTTOKEIMEVIKAG €TTIAOYAG TNG
OUMTTEPIPOPAG TOU KABE pepovwpévou avBpwTrou (Dow,1998).

loxupnl Béon TNG véo-auaoTplakAG Bewpiag civalr 0TI dev EMITPETTETAI KAMIa
oxéon METagU TNG aPnpnpévng Bewpiag Kal TNG EPTTEIPIKAG TTPAYUATIKOTNTAG,
yeyovog Tou emIRAAEl coPapoug teplopiopousg. O Hayek (1937) kupiwg
TPOTTIOTIOINCE Tn OTAON TOU ONUAVTIKA, UIOBETWVTOG  TO KPITAPIO TNG
TTapaTToinong yia tnv atmodoxn A Tnv amoppiyn Bwpiwv. O Barry (1979),
Waxvel yia pia ouvéxela otn okéwn tou Hayek, Toviovtag OT11 n utrepAoTTion
TOU gUTTEIPIKOU eAEyxou atmd Tov Hayek wBeital atrd tnv ammdéppiyn TG YEVIKNG
MOP®AC 1I00pPOTTIaS TWV aPnpenuévwy Bewpliwyv. To peBodoAoyikd TTAQiCIO TNG
YEVIKAG 100pPOTTIAG EPXETAI O€ AVTIOEON PE TV QUOTPIAKN Bewpia, n oTroia
oTnpieTal 0TV UTTOKEIYEVIKOTNTA TNG YVWONG Kal TV  OTEAEID  TWV
TTANPOPOPIWV. H YEVIKN 100ppOTTIa, VW €ival €va XproIuo onueio avagopdg,

gival OXETIKA TTEPIOPIOUEVN WG TTPOG TNV IKAVOTNTA TNG VA KATOOTAOEl TNV
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olKovouia TTIo katavonTr], 0£O0UEVOU OTI OEV ETTITPETTEI UN TTPOYPANUATIOPEVEG
avBpwtriveg evépyeleg. MNa va Odwoel €gnynoeig, n Bewpia TPETTEI va
AVOQEPETAl O€ KATAOTACEIG €KTOG 100pPOTTIAG, OnNAAdN TIG TIPAYMUATIKES
(epTTEIPIKEG) KATOOTAOEIG. Evw pepikoi (11.x. Laidler, 1981) €xouv Tovioel Tig
QUOTPIaKEG piCeg TNG opBoAoYIKAG Bewpiag Twv TTPOCOOKIWY, UTTAPXEl MHIa
BepeANldnG  dlagopd MPETALU TwV OTTOYEWV WG TIPOG TO €Av Ol
TTOPATNPOUUEVEG KATAOTACEIG PTTOPOUV 1] OEV UTTOPOUV va £EOPOIWBOUV WE
TNV 1I00PPOTTI.

MpokuTrTouv diIdpopa TTPORAAPATA KATA TNV TTPOCTIABEIO va HEAETNOEI
KAVEIG TIC aKOUOIEG OUVETTEIEG TNG avBpwTTivng dpdaong, utrooTipice Hayek.
Mpdyuat, o Popper (1963) avayvwpifel autd Ta TPORAAUATA WG TO
QVTIKEIMEVO TWV KOIVWVIKWYV ETTIOTAPWY. OI AKOUOIEG OUVETTEIEG DIOWEUDOUV TIG
TTpoodokieg. Edv o1 Tmpdageig, woTdoo, Twv avlpwTTwyv Eeival €VTEAWG
ATTPOYPOUMATIOTEG, TOTE N NABNON dgv PTTopEi va gival atréAUTa CUCTNPATIKA,
Kal €101 dev PTTOPEl va TTPOBAE@OEi n emAoy Twv oxediwv dpdong yia Tnv
QVTIMETWTTION TWV TTAAOTWY TTPOCOOKIWY. H Bewpia TNG YEVIKNAG I00pPOTTIAG, N
oTToia aTTAITEl TNV AvAANWN MIAG CUCTNUATIKAG NAGBnong, eival dveu onuaaciag.
BeBaiwg, o1 e€eAi¢eic ummopouv va e€Enynbouv ammd To yeyovog, aAAd TO
TTEPIBWPIO YIA YEVIKEUOEIG OXETIKA PE TN CUPTTEPIPOPA TNG AyopPAg €ival TTOAU
TTEPIOPIOPEVO. To pbvo Aoyikd cuutTépacua gival 0TI N OIKOVOUIKA Bewpia n
idla gival TTOAU TTEPIOPIOUEVN.

Mia onuavTikr} €TMIPPOR OTn CUYXPEOVN VEO-AUOTPIOKN OKEWN E€ival TTX. O
Shackle 1oU YapakTtnpifel Toug BewpnTIKOUG TNG VEVIKAG 100PPOTTIAG WG
TTPOoTTABEIa «va douv OAn TNV OIKOVOUIKA OKNVA WG €KONAWON TNG EAEUBEPNG
AeiToupyiag NG 1010TEAEIOG PEOO O€ €va TTAQICIO VOPOU Kal TNG TAENG»
(Shackle, 1966).
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3. MEOOAOAOIIKO MAAIZIO
3.1 ZYNTOMH BIBAIOIPA®IKH ENIZKOMNIZH

Mapakdtw TTapatiOetal oe xpovoAoyikr oelpd éva ociypa armd mpdoaTta
EMOTNUOVIKA ApBpa Ta OTToia £EETACOUV KUPIWG TOUG OIKOVOUIKOUG KUKAOUG
TWV KpaTwVv-heAwv TG EE.

O1 Massmann kai Mitchell (2003) xpnoipoTtroloUv unviaia otoixeia 40 eTwv
armmo TN PIOPNXAVIKI TTApAywyr] WOTE va €EETACOUV TN OXEON METALU Twv
KUKAIKWYV  OIKOVOMIKWY OIaKUPAVOEwY 12 ywpwv TnG eupwlwvng Kai
dlaTmoTwvouv TNV  Utmapén TmepIddwyv  oUyKAIoNG oAAd  Kal  atrokAiong.
Y1rooTtnpi¢ouv 0TI JETA aTTO Mia TTEPIOdO ATTOKAIONG OTIGC APXEG TG OEKAETIAG
ToUu 1990, n eupwlwvn €ICEPKETAI OE Wia TTEPIOdO OUYKAIONG, AOYW TNG KOIVIAG
VOUIOMATIKAG TTONITIKNG.

O1 Camacho et al (2005) yeAeTOUV TIG OIKOVOMIEG TWV EUPWTTATKWYV KPATWY,
BéAovTag va eAEyEOuv TIGC OHOIOTNTEG TWV HOKPOOIKOVOUIKWY HEYEBWYV péoa
atroé TN CUYKPION TWV OIKOVOUIKWY KUKAWV Toug. MpoTeivouv pia véa puéBodo
OTATIOTIKAG €EETOONG KAl XPNOIPOTTOIWVTAG auTtry T PEBOdO eAéyyxouv Tnv
UTTapE&n OIKOVOUIKWY KUKAWV.

21N PeAéTn Tou o Leon (2006) xpnOIMOTIOIEI EUTTEIPIKA OTOIXEIQ yia va
utTooTNpPIgEl OTI N ouykAion EAAGDOG — EupwTtrng mTapoucidlel aocTadeia wg
TTPOG TO XPOVOo. AvTIOETa @QaiveTal atrd ATTOWn CUCXETIONG KAl JETAdOONG TWV
OIKOVOUIKWYV KUKAWV TTWG O CUYXPOVIOWOG TOUG YiveTal OAO Kal TTIO 10XUPOG.
To egpwTnua TTOU TiBETAN €ival: «Iwg PTTOPOUV auTd Ta CUMTTEPACHATA va
EVOWNOTWOOUV 0Tn oulTnon TOU CUYXPOVIOWOU TWV KUKAIKWY OIKOVOUIKWY
OIOKUMAVOEWY O€ dia VOUIOPOTIKA TTEPIOXN TWV EUPWTTATKWY Xwpwv;» H
EUTTEIPIKI avAAuon a1t POvn TNG OV PTTOPEI va BIKAIOAOYAOCEI Wia TTONITIKA
UTTEP 1 KATA TNG VOMIOWATIKAG €vwong, TTApOA autd atmdé Tnv darmmoyn Tng
eMBGOuvong Tou O1EBVOUG €UTTOPIOU KAl TNG OIKOVOUIKAG OTaBepdTNTAG, N
OIKOVOMIKN €VTagn MTTOPEi va €6A0@AAiCEl TOV OUYXPOVIOUO TWwV KUKAIKWV
OIOKUMAVOEWV XWPIG OUWG va ATTOPEUYETAI CUVOAIKA N avIoCOPPOTTidL.

H Omapén ouoioyéveiag PETAEU TwWV XWPWV HWEAWV TNG VOMIOHATIKAG {wvng
TOU €UpW ME BAon Ta KUPIA XAPOKTNPEIOTIKA TWV OIKOVOUIKWY KUKAWV TOUG
gival To {ATnua 1Tou gpeuvouv ol Camacho kai Quiros (2008). XpnoiyoTtrololv

avaAuon opadoTtroinong (cluster analysis) yia Tnv KATNyoplOTToiNon Twv
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XWPWV WOTE va €EeTACOOUV TNV UTTOPEN EVIAIOU OIKOVOUIKOU KUKAOU OTd
TTAaiola Tng ONE kai digpeuvolV TO CUYXPOVIOHUO PETALU TWV XWPWYV TNG KABE
Katnyopiag. Akoua, xpnoigoTtrolouv Tn peBodoloyia stationary bootstrap O1Twg
Teplypa@eTal amd Toug Politis kar Ramono (1994), yia va e€get@oouv Ta
XOPAKTNPIOTIKA TWV OIKOVOMIKWY KUKAWV e Baon Toug Hording kair Regan
(2002). To BewpnTiKO ETTIXEIPNUA TNG OUOIOYEVEIAG 1] OXI OTO E0WTEPIKO MIAG
VOUIOMUOTIKAG  évwong €ival Ol ACUMPMPETPEG  ETTIOPACEIG  UTTEPEBVIKWV
ATTOPACEWY, OTTWG TNG XAPAENS KOIVAG VOUIOUATIKNAG TTONITIKAG. KaTtaAryouv
oTnv Utrapén etepoyévelag PETagu Twv Xwpwv Tng ONE 6oov agopd oTa
XAPOKTNPIOTIKA TWV OIKOVOUIKWY TOUG KUKAWYV KAl TNV EAAEIYN CUYXPOVIOUOU
METALU TWV XWPWV TTOU TTAPOUCIACoUV TTAPOHOIa XAPAKTNPIOTIKA.

210 apBpo Toug o1 Gouveia et al. (2008) kdvouv dIAPOPEG PETPROEIS TOU
OUYXPOVIOUOU TWV OIKOVOUIKWY KUKAWV PETAEU TWV KpaTwV ueAwv TN EE kai
TNG dwvng Tou €upw Kata tnv Trepiodo 1981-2004. Aivouv TTEPIOOOTEPO
EUQaon OTIG PIKPEG XWPEG ME OTOXO va €AéyEouv av 0 BABUOG CUOXETIONG
METALU QUTWV KAl TNG OIKOVOMIKNG CWVNG QUENBNKE PE TNV EJPAVIOT TOU EUPW.
To ouptrépacpa eivar n UTTapgn MIAg BETIKAG Kal OTATIOTIKA ONUAVTIKAG
OUOXETION TNG TTAEIOWN®Ia TwWV Xwpwyv PE TN Cwvn Tou gupw. MeyaAuTtepn
aoTdBela TTAPOUCIACOUV Ol OIKOVOUIKEG dlakupdvoelg Tng EAAGdag, Tng
divAavdiag kai Tng MNMopToyahiag.

21N MeAéTn Twv Montoya kai de Haan (2008) avaAuetar 1o B€ua TOU
OUYXPOVIOUOU TWV OIKOVOUIKWY BIOKUPMAVOEWY TWV OIKOVOUIKWY KUKAWY TWV
EUPWTTAIKWY KPATWYV KOl  €EETACETAI O OUOCXETIOMOG TnG akaBdpioTng
TTpooTIBEuEVNG agiag (GVA) petagu 53 NUTS1 mrepioxwyv Katd Tn dIdpKeIa TNG
TepIddou  1975-2005. MeBodoAoyikd, XPnOIUOTIOIOUV  TO  OUVTEAEDTN
OUOXETIONG TWV OIKOVOUIKWY KUKAWV Kal SIaTTIOTWVOUV TNV augnon Tou
OuyXpovIOUOoU, e €Eaipeon TIG apxég TnG Oekaegtiag Tou 90, O OTT0IOG
emnpeddetal ammd TNV UTTapEn Miag emmidpaong «eBviKwv ouvopwvy». TENOG
TTapaTnEEiTal hia aténon Tou CUYXPOVIGHOU TWYV TTEPIPEPEIOKWY KPATWV.

Kupiog otéxog Twv Furceri and Karras (2008) €ival va gpeuvrioouv Tn oxéon
METAEU TNG AOTABEIOG TWV OIKOVOUIKWY KUKAWV KAl TOU PEYEBOUG TWV XWPWV.
Na 10 OKOTTO QuUTO XpPNolYoTToloUV Tpiunviaia oToixeia amd Tov OAZA

OlI0POPWY XWPwVv ava Tov KOoPo Tng TepIddou 1960-2000. Maparnpeital
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OTATIOTIKA ONUAVTIKA apvNTIKI oX€0N YETAEU TOU PEYEBOUG TWV XWPWV Kal TNG
EUOTABEIOG TWV OIKOVOMIKWY TOUG KUKAWV. ZUMPTTEPAiIVOUV OTI Ol PIKPOTEPEG
XWPEG  UTTOKEIVTAI O  TTIEPICOOTEPEG  KUKAIKEG  OIAKUUAVOEIS ATTO  TIG
MEYAAUTEPEG, evioXUOVTAG Ta cuptrepdopata Twv  Karras (2006/2007) kai
Furceri and Karras (2007).

O1 Papageorgiou, Michaelides kai Milios (2010), diepeuvouv To CUYXPOVIOUO
TWV OIKOVOUIKWY KUKAWV TwV KpaTwVv PJeAwv NG EE15 kabwg kal Tnv Utrapgn
opadoTtroinong He Pdon TOvV Ouyxpovioud Toug Kal TTpooTrabouv  va
ATTAVTAOOUV O€ OpIoHEVA BEPEANIWDN OIKOVOUIKA {NTHKATA TTOU a®OPOUV TOUG
OIKOVOUIKOUG KUKAOUG TWV EUPWTTAIKWY XWPWV OTO XPOVIKO diaoctnua 1960-
1991, xwpifovtag autd 10 dlIACTNUA BACI(OPEVOI OE OTATIOTIKA KOl BEOUIKA
KPITAPIO O€ TPEIG ETTINEPOUG TTEPIOdOUG (1960-1991, 1992-1999, 2000-2009).
Xpnaoiyotroiouv To Tpipnviaio AEMN twv EE15, oTtoixeia Tou Aapdavouv atod tn
Baon dedouévwy Tou OECD. MeBodoAoyikd, n TTPooéyyion YiveTal JEOw TwV
TEXVIKWV CUOYXETIONG ava Ceuyn, NG TeXVIKNG rolling window kal péow NG
spectral kai NG k-means clustering avaAuong. E&etdlouv av ol BeOMIKEG
aMayég Tng EE15 €xouv odnynoel otnv aufnon TOU OUYXPOVIOHUOU TwV
OIKOVOUIKWYV KUKAWV Twv Kpatwv peAwv TnG EE kal kar emékraon o€
opoloyévela TNG EupwTraiknig olkovopiag. O ouyypa@eic KAataArjyouv oTo
OUUTTEPOOPO OTI TO €0WTEPIKO TNG EE15 dlayxwpiletal o€ TTEPIQEPEIA KAl
TTuprjva. ETtriong mmapartnpouv oToixeia augnong Tou GuyXPOoVvIoPoU KATA Tnv
TTePiodo 1992-1999 kal peiwong Tou ouyxpoviopou Katd Tnv trepiodo 2000-
20009.

Emiong, o1 Michaelides kai Papageorgiou (2012) xpnoigotTolouv Tpiunviaia
oToixeia Twv 15 kpatwv NG EE kai Twv HIMA yia va e€etdoouv Tn ueTagu Toug
oxéon kard 10 xpovikd didotnua 1960-2011, ye Bdon Tnv UTmapén Kal TO
MEYEBOG TOU OUYXPOVIOUOU TWV OIKOVOUIKWY KUKAwv. Me 1n BorBesia Twv
OIKOVOMETPIKWYV epyaAciwv VAR kai VEC kaBwg kai Tng aIimdtntag Katd
Granger peAeTouv TN PETAdOON TWV OIAKUPAVOEWY TOU OIKOVOUIKOU KUKAOU
Twv HMA omnv EE15 kai avadeikvuouv T1O0 Béua TG augavopevng
OAOKANPWONG METAEU TWV CUYXPOVWYV OIKOVOUIWY. ZUUTTEPAiVOUV OTI UTTAPXEI

loxupn oxéon uetatu EE kai HMA, kaBwg Kupiwg PeTd Tnv €i00d0 TOU EUpW TO

21



1999 @aivetal TTWG Ol BIOKUPAVOEIG TOU OIKOVOUIKOU KUKAou Twv HIA 6T

ETTNPEACOUV TOUG OIKOVONIKOUG KUKAOUG TWV KpaTwV hJeAwyY Tng EE1S.

3.2 MEOGOAOAOTIA
H peBodoloyia TTou Ba XpNOIKOTTOINCOUE YIa TNV £6aywyr CUUTTEPACHATWY
gival n avaAuon xpovooelpwyv. H diadikaoia mou 8a akoAouBAcoupE PTTOPEI
Va XWpPIoTEN o€ 4 BruaTa
e A@aipeon XPOVIKAG TAoNG
o 'EAeyxog oTAOIUOTNTAG XPOVOOEIPWYV
e 2UVOAOKANpwonN

o Karaokeur) VAR kal VEC uttodelyudaTwy

3.2.1 AQGAIPEZH XPONIKHXZ TAZHZ

O1 OIKOVOMIKEG XPOVOAOYIKEC OEIpEC ouvhnBwg Xapaktnpidovral amd Tdon
(trend) TToU TIC KABIOTA PN OTdOIWES. Me TOoV 6po TAON €VVOOUWE TN OUVEXN,
dlaxpovikl augnon i PEiwon Twv TINWV HIOG XPOVOAOYIKAG otIpds. Av pia
METABANTH xapakTtnpiletar amd T1don, o PECOG Kal TTOAU mMOavov Kal n
dlakupavon petaBdAAovTal Pe Tov XPOVo, TTOU anuaivel 0Tl n ocipd dev givai
oTdolun. H xpovikr Tdon OTIC OIKOVOUIKEG METARANTEG UTTOPEI va OQEiAETal OTN
METABOAR TNG TeEXvoAoyiag 1} o€ KATOIO AAAO OOMIKO XOPAKTNPEIOTIKO TNG
olkovopiag (XprioTou, 2005).

H tdon ptropei va cival €ite Tpoadlopiouévn (MN OTOXOOTIKR), €iTE va €XEl
OTOXOOTIKA @UoN. AvaAoya Pe TNV QUON TNG XPOVOAOYIKNG OEIpAg eTTIRBAAAETAI
Kal N KAatdAAnAn péBodOG yia TN YETATPOTI TNG 0€ OTAOIUN. OI Pn OTACIYEG
XPOVOAOYIKEG O€IpEG Xwpilovial o OUO KATNYOPIEG: TIG OTACIMEG KATOTTIV

agaipeong Tdong Kal TIG OTACIYES KATOTTIV AWNGS diagopwv (AnuéAn, 2002).

MéBodog Anyng Alagopwv

Mia T1oAU O10dedouévn PEBODOG yia TNV agaipeon TG TAONG E€ival n
MEBODBOG TwV dlagopwyv. H péBodog autry oTnpifeTal OTOV NETAOXNKATIONO TNG
METABOAAG TWV TIMWV MIag Xpovooelpdg. Av éxouue dia xpovooeipd Yi

t=1..n o METAOXNMATIONOG TWV TTPWTWYV dlagopwyv Ba gival TnG HOPPNG
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*

¥ =M —Ma. Edv n xpovooeipd Tou TIPOKUTITEI Ogv gival OTAOCIUN, TOTE

TTaipvoupe TIG OeUTEPES OlaPopES, dNAadA ¥=Y.—Y.1 . H diodikaoia auTh
Ba ouvexioTei €wg OTOU TIPOKUWEl pia oTdoIun xpovooelpd. Baoikd
MEIOVEKTAMO auTig TNG MEBOdoU eival TO yeyovog OTI KABe @opd TTou
eQapPOloupE TOV TEAEOTH dIOPOPWYV XAVETAI N TTPWTN TTapaTthpnon (XpAoTou,
2005).

Anuioupyia KUKAwvV pe Tn péBodo HP-filter

Mia eupéwg XpnOIPOTTOIOUKEVN TTPOCEYYION YIA TV aQAipeECn TNG TAONG KAl
TN AWnN TWV OIKOVOUIKWY KUKAWV €ival n ypapuikn, ditTAeupn péBodog HP-
filter. H pakpoxpdvia 1adon TTPOKUTITEI XPNOIUOTTOIWVTAG UOVO TA TTPAYMATIKA
oedouéva. H T1don AauBdaverar ehaxioToTrolwvTiag Tn  OlaKUPAvVON  TwV
TTPAYMATIKWY OTOIXEIWV yUpw o1rd auth, dnAadry €AaXIOTOTTOIWVTAG TNV

TTOPAKATW CUVAPTNON:
Z[lny(t)-lny*(t)]z-i Z{[lny*(tﬂ)-lny*(t)]-[lny*(t)-lny*(t-l)] ¥

6Tou Y ival n PoKpoxEovia Taon TS petaBAnTc Y kai o cuvreheotic 4 >0
KaBopilel TNV ouaAdTNTA TNG JOaKPOoXPOviag Taong. H péBodog autr xwpilel T
XPOVOOEIpa 0€ Jia TAon Kal Jia KUKAIKA ouvioTwod.

€ auTtr) TN MEAETN Ba xpnoiuotroijooupe Tn HEBOdO Tou @iATpou Hodrick-
Priscott (HP-filter), Adyw Tng eupeiag atrodoxng tou. H TTApAPETPOG TTOU
XPNOIUOTTOIOUUE OTNV TTapouca epyaoia yia €Troia dedouéva eival ion He

A =100 kai yia Tpignviaia 4=1600 (Hodrick & Prescott,1997)

3.2.2. EAEMXOZ XTAZIMOTHTAZ — MONAAIAIAZ PIZAX

‘Evag TpOTTOC TTOU XPNOIKOTIOIEITAI EUPUTATA OTNV AVAAUCH XPOVOOEIPWY VIO
Tov €éAgyxo oTaciudétnTag, €ivar ol éAeyyxol povadiaiog pifagc. Edw Ba
XPNOIMOTIOINCOUNE €vav aTTrd TOUG TTIO YVWOTOUG €AEyxoug, Tov ETTaugnuévo
‘EAeyxo Dickey-Fuller (Augmented Dickey-Fuller test 4 ADF test).

Etraugnuévog ‘EAgyxog Dickey-Fuller
O €Aeyxog ADF BaoiCetal otnv akdAouBn TTaAivdopounon:
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m

AYi=a +b+p Yt.1+Zth.1+8t

=1

omrou DY =X—Y; t givar 0 XpOvog Kal & TQAAUA.
O¢tovtag p=0 n eCiowon ek@pdleTal o TTPWTEG OIAPOPES, ONA. TTEPIEXEI

povadiaia pi¢a. Apa n undevikA uttoBeon gival H, @ p =0 Kal N eVOAOKTIKA TNG

H, : p <0 Kal eAéyxeTal YE TO OTATIOTIKO t = P (AnuéAn, 2002).

AN

s.e.(p)

3.2.3 ZYNOAOKAHPQZH

H évvoia TNG OUVOAOKANPWONG QTTOTEAEI TO OUVOETIKO KPIKO avAUECA OTIG
OX€EOEIC TTOU UTTAPYXOUV UETAEU OAOKANPWHEVWY PN OTACIYWY SIadIKACIWY KAl
TNV évvoia Tng Makpoxpoéviag looppoTriag. Me 1n Borbeia Tou €eAéyyou
OUVOAOKANPpwWONG €EETACOUME TNV UTTAPEN MIOG YPANMIKAG OXECEIG JETACU N
OTACIUWY  Xpovooelpwy. Av UTTAPXEl QITIOKA Ox€on avaueoa o€ Ouo
XPOVOOEIPES, TOTE AUTEG eV Ba atTokAivouv pakpoxpovia, TTapdAo TTou Kai Ol
OUuo €xouv TAONn. Av ol OeIpéG €ival OTAOIYEG Oev XPEIAZeTal O €AEYXOG
ouvoAokANpwong. I’ autd TTpétel va mTponyndei 0 KATAAANAOG €AEyXOG HN
OTACINOTNTOG KAl £QOCOV TTPOKUWOUV (1) OeIpéC TTPOXWPAUE OTOV EAEYXO

ouvoAokANpwaong (AnuéAn, 2002).

Opiopdg ZuvoAhokARpwong
‘EGTW Ol OIKOVOUIKEC METABANTEC 225X, | o1 omoiec Bpiokovral ot

MOKpoXpovia IcoppoTria OTaV: f1X1i+ foXort ...+ frXnt =0
onA Y =/ X,. Eival @avepd OTI autd dev PTTOPEI va OUUBaivEl CUVEXWG,

omdéTe 10 Odldvuopa U =X, TTAPIOTAVEl TNV €KTACN QVIOCOPPOTTIAG
avapeoa oTIg HETABANTES auTéG Bpaxuxpovia. To didvuoua auTd gival yvwoTo
Kal WG o@AaAua avicoppoTtriag. MNa va €xel vonua n Hakpoxpovia oxeon
IooppoTTiag, Ba TIPETTEl TA OQAAPATA  AVICOPPOTTiAG va  oXnuatiouv

SIAXPOVIKG HIG OTAOIUN OEIpd PE PECO TO PNSEV. O HETABANTEC 2% 2%s- 2%,
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TTou eival Ta oToixeia Tou Siavioparto¢ X: KaAoUvTal GUVONOKANPWUEVES
Ta¢NG d,b ka1 cupBoAiovral wg X~ Cl(d,b) av:
1. OAeg o1 peTaBANTEG gival oAokAnpwuéveg Tagng d
2. uttdpxel diavuopa B = (Prfo....pn) TETOI0O WOTE O YPOUMIKOG
OuVOUAOMOG B X; = fiXit+ PoXort... +nXnt Eival OAOKANPWHEVOGS TAENG
(d-b) 6TTOoU b >0,
To Sidvuopa B kaheitar SiGvuoua OUVOAOKANpwOoNG. ZuviBwg otnv avaAuon
XPOVOOEIPWY 0 OPOG CUVOAOKANPWONG avagépeTal oTnv TTepiTTwon d=b=1,

yiaTi Aiyeg JeTaBANTES gival OAOKANPWHEVES TAENG HEYOAUTEPNG ATTO £val.

MéBodog Johansen

H pnébodog Johansen Eekivael ammo pia VAR e€iowon 1ad¢ng p TNG HOPYPNG:
Yi=H+ Aiyt—l +o.t Apyt—p + &

otTou Y, eival éva diavuopa nx1 petaBAnTwy (1) kai ¢, givalr To nx1 didvuopa

TOU OIOTAPAKTIKOU OPOU.

AuTn) n Var e€iowaon utropei va ypa@Tei wg:

1
Ay, = p+11y,  + Zilil I Ay, +&

p p
omou H=Y A -ITxa;=—> A,

i=1 j=i+1
IT €ival o Tivakag Twv TTapapETpwy TTou TTOAAATTAaCIAdel To didvuoua NG
uoTépnong Y, ; TwWV €vOOYEVWYV METARANTWYV Kal OvOPAdeTal  TTiVAKAG

icoppotriag. O BaBudg Tou Tivaka r autoUu Tpoodiopilel Kal TNV UTTapén

OUVOAOKANpwOonNG Twv PeTaBANTWY (AnuéAn, 2002). Av r<n T1OTE UTTAPYXOUV
TTivakeg a kai N xR BaBuou r TéTOIOI WOTE HZOC,BI Kal Sy, oTaoiun
Kal r e€ivalr o apiOuds Twv ouvoAokAnpwong. Ta oToixeia Tou a gival ol
TTapApeTPOl pUBUIoNG o@AApaTog Tou VEC povtéAdou kal kaBe othAn Tou B
gival éva diavuopua cuvolokAfpwong. Mtropei va deixBei 611 yia dedouévo r o
EKTIUNTAG peyioTng TmBavopaveiag Tou B kabopifel Tov ouvduaoud Twv

Y,_; TTOU a1rodidouV Ol I PEYOAUTEPEG KAVOVIKEG OUOXETIOEIG TWV AY, .
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O Johansen Trpoteivel BUO BIAPOPETIKOUG €AEYXOUG TTIBAVOQPAVEIOS YIO TN
OTATIOTIK ONUAVTIKOTNTA QUTWV TWV KOVOVIKWY OCUCXETIOEWV Kal yid TOV
BaBud Tou Tivaka IT: Tov €AeyXO TOU ixvoug (trace test) kal Tov €Aeyxo TNG

MEYIOTNG 1010TIAG (A-max test).

n

trace test: Jiace = —Zi:r+1|n(1—/1i)

A
maximum eigenvalue test: Jmax =-T In(l_/iHl)

N

T eival To péyeBog Tou deiypatog Kal A i €ival o1 i-00TEG 1010TINEG. O €Aeyxog
ixvoug eAEyXel TN UNOEVIKN UTTOBEON yia TNV UTTAPEN TO TTOAU I dIAVUCUATWY
OUVOAOKANPwWONG £vavtl TNG €VOAAOKTIKAG uttéBeong r=n, dnAadrn Ot ol
ocIpég gival otaoiueg. O €AeyXog MEYIOTNG 1IBIOTIUAG, aTTd TNV AAAN TTAEUpPQ,
eAéyxel TNV uNdevikn uttdBeon UTTapENG r dIavUOUATWY OUVOAOKANPWONG
évavtl TG eVAANGKTIKAG UuTtéBeong, TNG UTTapEng r+1 dIavVUCUATWV.

ACUUTITWTIKEG KPIOIYES TIMEG YIA TA TTOPATIAVW OTOTIOTIKA €AEYXOU PTTOPOUV
va BpeBouv oto Johansen kai Juselius (1990) (Hjalmarsson kai Osterholm,

2007).

3.2.4 VECTOR AUTOREGRESSIVE MODELS (VAR)

Ta VAR uTtrodeiypata €ival ammdé 1a 1o OnNUOQIAr, €UENIKTA Kal €UuxpnoTa
MOVTEAQ yIa TNV avAAUGCT TwV XPOVOAoyIKwY oelpwVv. ‘Exouv atrodeixbei TToAU
ATTOTEAECUATIKA KAl €mTuX) via Tnv  TTPORAewn ouoTnudtwy  Kal
aAAnAocuoxeTICOpEVWY PETABANTWY Kal gival atTAd oTn xprion Tous. Eyivav
yvwoTd atrdé tov Sims (1980) kal €UTTAOUTIOTNKAV WE TTEPIOCOOTEPESG TEXVIKEG
ammdé Tov Watson (1994). Ka&troleg atrd TIG TTIO0 ONUAVTIKEG £QAPUOYESG TWV
uttodelyudtwy VAR gival n egaywyn d1apBpwTIKWV CUPTTEPACHATWY, XAdpagn
TTONITIKNG, O €AgyXOol QITIOTATOG KAl O UTTOAOYIOPOG TWV CUVAPTHOEWV
avTidpaoewyv KABe peTaBAnTAG ToUu poviéEAou VAR peTd amd pia Tuxaia
dlaTapaxr o€ KAToIa ££iCwWaonN TOU CUCTHUATOG.
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To uttédeiyua VAR gival éva oUoTNPA K YPARMIKWY EEICWOEWY , OTTOU N KABE
METABANTA €€apTATal YPAUMPIKA TOOO ATTO TIGC XPOVIKEG UOTEPNOEIS TG idlIag 600
Kal a7 TIG UTTOAOITTEG K-1 HETABANTEG TOU UTTODEIYUATOG.

MaBnuaTika SIaTUTTWVETAI WG EGAG:
Yi=aYataY e tayy , + 181X1,t Tt le Xgr T &

OTTOU: VY, : didvuopa XpovooeElpwy K TAgNG
X : siavuopa eCwyevwyv petapAntwy didotaong d
8,88 : dlaviouata px1l GUVTEAEOTWV XPOVIKWY UCTEPATEWY

B PBosews By - B1AVOOUOTA d x1 CUVTEAECTWV EGWYEVWOV PHETABANTWV

<t 1 dIAvuopa dIATAPAKTIKWY Opwyv dlaoTaong x+1

O TTivakag d1aKUPavonG- ouvOIaKUPavVonG Tou dIaTAPAKTIKOU Opou Eival:

o, . . . O (prdin

| Ci(p+d) O (p+d)(p+d) |

MNa tnv opBn ekTipnon evég VAR uTrodeiypdaTog Ba TTpETTEl va IKAVOTTOIoUVTal
Ol TTaPAKATW PBaCIKES UTTOBECEIC TOOO YIa TIG EVOOYEVEIC METAPRANTEC OO0 KAl
yia Ta katdAoitra. ‘ETol, uttoBétoupue 6T TO SIAVUCHUA TWV BIATAPAKTIKWY OpWV
evoc VAR ouoTAuaTog £XEl EOO TO PNdEV Kal OTI KABE SIaTAPAKTIKOG OPOG
XWPIoTA €xel oTaBepry dlakUPavon TToU Ol TINEG TOU OEV AQUTOCUOXETICOVTA,
OAAG uTTOPEi VO CUOXETICETAI PE TOV DIATAPOKTIKO Op0 GAANG eCicwong. ‘ETol
Ta Katahoira K&Be eCiowong eivar Aeukdg BOpufog, evwy TauTdxpova Ta
KAataAoItra Twv €EI0WOEWV PTTOPEI va cuoxeTiCovial PETAEU TOuG Katd Tnv
TpEXoUOoa TTEPINDO.

MoAU onuavTiké oTnv avdAucn Twv VAR utrodelyudtwy gival n oTaciyotnta
Twv deTaBANTWYV. Av o1 petaBAnTéc Oev  cival  oTdoIheG aAAG  eivai
OUVOAOKANPWHEVESG XPNOIMOTIOIOUWE YIa TNV avaAuon Tou cuoTAPaTog Vector

Error Correction Model (VEC), 6mou T1a OlaviopoTa TWV XPOVOOEIPWV
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arroteAouvTal aTrd TIGC TTPWTEG OIOPOPES, aTTaAgipovTag 1o TTPORANUA NG

arrouciag otaoiuétTnTag. MabnuaTikd diaTuTTwveTal WS €EAG:

K-t '
AY, =Y TAY +aB Y, +u+e

Kpitipia EmiAoyiig YoTepoewv

[MpooBETOVTAG UCTEPNOEIC VIO TO QUTOTTOAIVOPOUO TUMHA UEIWVETAI PEV TO
AbpoIoua TWV TETPAYWVWY TWV KATAAOITTWY aAAG TTApAAANAQ PEILVOVTAI Kal
ol BaBuoi eAeuBepiag, apou ekTINWVTAI TTEPICTOTEPOI TTapAueTpol. Me GAAa
AOYIQ, eV UTTAPYXEI MOVO «KEPDOG» ATTO TNV TTPO0ONRKN METABANTWY, aAAd Kal
«KOOTOG». o TN OUyKpIon TNG EPMNVEUTIKNAG IKAVOTNTAG EVAANOKTIKWY
UTTOOEIYHMATWY OTNV aQVAAUGCH XPOVOAOYIKWY CEIPWY XPNOIKPOTTOIOUVTAI EUPEWG
T0 KpITApIo TTAnpogopiwyv Akaike (Akaike Information Criterion- AIC) kal To
Mmaieolavo kpithpio Schwartz (Schwartz Bayesian Information Criterion-
SBIC) T1a oTtroia opifovTal yia cuoTAPATA TTOAUMETABANTWY EEI0WOEWV WG
€8ng:

AN

MAIC =log|Z +&

T

MSBIC =log = +|_T_—Iog(T)

OTTOoU: 2 : TMVOKOG SIOKUPAVOEWV- GUVDIOKUPAVOEWY TWV KATAAOITTWV
T : 0 apiBudc Twv TTapaATNPACEWY
K : 0 apIBuog Twv TTapapéTpwy TToU eKTINWVTAI (p+a+1)

Me Bdon Ta TTapamdvw KPEITAPIA, ETTIAEYETAI TO UTTOOEIYUA HE TN MIKPOTEPN
TIUA. Ta dUOo KPITAPIA JTTOPOUV VA TTAPOUV KAl ApVNTIKES TIUEG.
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3.3 MHIEZ KAI XTOIXEIA

H oikovopeTpiky avaAuon trepiAappBavel 35 xpovooelpég: 1o AEMN Ttwv 15
KpaTwv-ueAwv Twv EE15, kai Tnv katavdAwon, 10 TTAyI0 oXNMATIONS
KEQaAaiou, TIG £gaywyEG Kal TO puBud TANBwplopou Twv PIIGS (MNopToyaAia,
ITaAia, IpAavdia , EAAGSa, lotravia). OAa ta dedopéva cival o€ eTrioia Bdon ue
e€aipeon 1o AElN Twv 15 KpaTtwyv TToU gival Tpiunviaia, pe £Tog Baong 2005 kai

TTpoEpxovTal atrd TN Baon dedouévwy Tou OOZA.

3.4 EMNEIPIKA ANNOTEAEZMATA

ApPXIKA TTapatnEouhe atmd Ta dIaypAuhaTa TwV XPOVooelpwy OTI dev €ival
otaoiues (Mapaptnua A). PIATpdpoupe TIG XpovooeipEg Pe TN BorBeia Tou HP-
filter dlaxwpilovrag Tnv Tdon atd Tov KUKAO (Mapdptnua B) kai Tpoxwpdaue
oe ADF-test yia va eAéyéoupye T OTOOINOTNTA TWV  XPOVOOEIPWV.
Mapatnpoupe OTI O QINTPAPICPEVEG XPOVOOEIPEG Eival OXEDOV OAEG OTACIUES
€KTOG aATTO TOV TTAYIO OXNUaTIONd KEPaAaiou Tng IpAavdiag, TIG eEaYWYES TNG
ITaAiag kai To puBud TTANBwpPIcUOU TNG MNopToyaAiag. ETreidn dev gival OAeG ol
XPOVOOEIPEC OTAOTIYEG, OTTWG Ba avapévaue, TTPOXWPAME O€  €AEyXO
OUVOAOKANpwONG.

ATO Tov éAgyxo ouvolokAnpwong (Mapdptnua M) Traparnpoupe o1 Ol
XPOVOOEIPEG €ival OUVOAOKANPWHEVEG, APA PTTOPOUME VA TTPOXWPENOOUNE
oTnv kataokeur) VEC cuoTnudaTwy.

MNa v kataokeur) Twv VEC utrodelyudtwy, XPnNOIMOTTIOIOUNE EKTOG ATTO TO
AET, kal AA\eG PAKPOOIKOVOUIKEG  METAPRANTEG  (KaTtavAdAwon, TTayio
oxXNUaTIoOPNO Ke@aAaiou, pubBud TTANBWPICUOU Kal EaywyEG) yia TNV KOAUTEPN
TTPOCEYYION TWV OIKOVOMIKWY KUKAWY TOOO aT1TO TNV PEPIA TOU CUYXPOVIOHUOU
TWV OIKOVOMIWY OCO0 Kal YIO TOV EVTOTTIONO TWV TTAPAYOVTWY TTOU AEITOUpyouV
WG KATOAUTEG OTOV KABE OIKOVOMIKO KUKAO. H xpnoigotroinon uévo Tou
TTOPAYOUEVOU  TTPOIOVTOC WG  METABANTA  XPNOIUOTIOIEITAI CUXVA VYIa TNV
METPNON ATTOKAICEWVY KAl CUYKAICEWY OIKOVOMIWY KAl TNV OUVOXH MIAG OPAdag
KPATWY ME KOIVA XOPAKTNPIOTIKA, OTTWG TO VOPIOMA, N KoIvi) TTONITIKA K.Q.
(Harding and Pagan 2001, Azevedo 2002).
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2UVOAIKG kataokeudaloupe 10 cuoThpara, Ta otroia Xwpilovral o€ dUo
OMAOEG.

H 1" opdda mepidapBavel Ta €€AG cUOTAUATAL:

10 >

° GDPi,t:ZaiGD |t1+szD |t2+ZCjCj
i=1 =
10 >

° GDPi,t:ZaiGD |tl+ZbGD |t2+ZCjCFj
i=1 =

. GDPM:lZO:aiGD,tﬁZbGD 2+ZCEXP
i=1

j=1

. GDP;Yt:iaiGD P, 1+ZbGD ) 2+icjlj
: =

=1

. GDPiin:aiGD,tﬁZbGD 2+ZCGDP
i=1

i=1 j=

Evw 2n Ouada epIAauBAavel CUCTHPATA TNG HOPPAG:
10
e GDP,=) aGDP, 1+Z|oGDP,t , H¢,GDP, +¢,C; +¢,CF,; +C,EXP, + ¢4l
i=1

Otrou GDP: Gross Domestic Product (AEIT)
C: Consumption (KatavdAwaon)
CF: Fixed Capital Formation (ZxnuaTiopog MNayiou KegaAaiou)
EXP: Exports (E¢aywy£q)
I: Inflation (puBuGS TTANBWPICOU)
Kai i=1,...,10: o1 xwpes Twv EUL5 ek16¢ Twv PIIGS
j=1,..., 5: o1 xwpes Twv PIIGS

ATTO TO CUCTAPATA TNG TTPWTNG OPAdAG EEAYOUNE CUPTTEPACHATA VIO TO AV Ol
MOKPOOIKOVOUIKEG METABANTES TWV PIIGS etTnpeddouv 1o GDP Twv XWpwv Tou
Tupriva Tou EU15 Bemikd 1 apvnTikd. Ta amoTeAéopaTta Twv EEWYEVWV
METABANTWY TWV CUCTNPATWY TNG TTPWTNG Opadag Trapoucidlovial OTOUG
TTOPAKATW TTiVaKEG 1-10 (yia Ta OTTOTEAEOUATA TWV EVOOYEVWV UETABANTWV
BA. Mapdptnua A). =ekivape pe TNV KOTavAAwWON KAl OUVEXICOUUE ME TOV
OXNMATIOPO Trayiou Ke@aAaiou, TIG £gaywyEG Kal Tov TTANBwpIoud. TeAguTaio
eCetaCoupe 10 AEIl, kaBwg autd TtepIAappPavel OAeG TIG TTPONYOUMPEVEG
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MOKPOOIKOVOMIKEG METAPANTEC. Ta armroTeAéopata TTou €EAYOUME €ival Ta

TTAPAKATW:

Mivakag 1: Ztoixeia VEC avaAuong petagu Tng katavaAwong Twv PIIGS kai Tou AENN Twv utroAoitwyv
Xwpwv Twv EU15

ey GREECE IRELAND ITALY PORTUGAL SPAIN
Correction:
AUSTRIA -7.240.157  [-1.10717] 163.0239  [1.19772] -1.647.081  [-0.50478] 49.80471 [0.44516]  -1.100.621  [-0.26681]
BELGIUM -28.94926* [-2.38855] 31.66159 [ 1.25507] 4.168547 [ 0.68929] 39.21952* [ 1.89136] -7011544 [-0.91709]
DENNMARK -9807538 [-0.73486] -8.133.916 [-0.29281] -4329399 [-0.65012] 22.16653 [0.97077] 3.873038 [ 0.46004]
FINLAND 9.996446 [0.17352] 135.3092 [1.12843] 4.476737 [ 0.15574] 140.4987** [ 1.42547] -79.24837* [-2.18072]
FRANCE -2.532.776  [-0.31131] 1097.284  [0.64796] 88.96202  [0.21914] 642.0010 [0.46121]  -2924511  [-0.56983]
GERMANY 542.1702 [ 0.65820] -1361214 [-0.79394] 167.9106 [ 0.40853] 2537.317* [ 1.80041] -856.6405* [-1.64862]
LUXEMBURG 4.261395* [2.07680] -8.847295* [-2.07153] -0.794737 [-0.77622] -2.895.394 [-0.82476] 0.510899 [0.39471]
NETHERLANDS 5.917429 [ 0.02201] 147.2145 [ 0.26309] 203.5309* [1.51728] 402.2663 [ 0.87459] 228.5-846** [-1.34791]
SWEDEN -6.413.951  [-0.61751]  345.5010*  [1.59811] 68.29979*  [1.31783] 170.0340 [0.95682] 103_0'660** [-1.57302]
UK 402.4832  [0.80388]  -1745.286*  [-1.67473]  -3355770  [-0.01343] -4143319 [-0.48369] 188.2669  [0.59610]
* gTaTIoOTIKY ONUAvTIKOTNTA yia a=5%
** gramoTikn onuavrikotnta yia a=10%
A1 Tov lMivaka 1 TTaparnpouue OTI N KatavaAwon tnG EANGdag ettnpeddel
apvnTikd 10 AEI ToUu BeAyiou kal BeTIKA Tou AougeuBoupyou. H katavaAwon
NG IpAavdiag eTnpedder emmiong apvnTika 1o AEN Tou BeAyiou, kai BeTikéd Tng
2oundiag. OeTIKEG OXETEIG TTAPATNPOUNE PETAEU TNG KaTavAaAwaong TnS ITaAiag
kal Tou AET 1ng OAAavdiag kai TnG Zoundiag. H katavaAwaon Tng MNMoptoyaAiag
oxetiCetar OeTikd pe 10 AENM Tng ®iAavdiag kai NG Mepuaviag. TEAoG, n
KatavaAwaon Tng lotraviag oxetiCetan apvnTikd pe 1o AEN tng diAavdiag, Tng
Meppaviag, Tng OAAavdiag kal TNG Zoundiag.
Mivakag 2: Z1oixeia VEC avdAuong pyetagl Tou TTAyIou oxnuatiopou kepaAaiou Twv PIIGS kai tou AET
TWV UTTOAOITTWV Xwpwv Twv EU15
Emer GREECE IRELAND ITALY PORTUGAL SPAIN
Correction:
AUSTRIA 2.122354 [ 0.14405] 116.8023** [1.41911] -2.633.454 [-1.23769] -240.8723* [-2.00869] -4407863 [-0.18785]
BELGIUM 2.817138 [ 0.97750] -33.86902* [-2.10371] 9.191285* [ 2.20841] 39.52774* [1.68518] -4137285 [-0.90139]
DENNMARK 0.872108 [ 0.29966] -9.326.491 [-0.57365] 0.834125 [ 0.19846] -2349200 [-0.99177] -0.037583 [-0.00811]
FINLAND -6066672 [-0.40646] 93.32887 [1.11932] -1059764 [-0.49166] 43.37058 [0.35702] -41.67784* [-1.75331]
FRANCE -7.788.480 [-0.44387] 638.0964 [ 0.65097] 489.6680* [ 1.93240] 1056.775 [0.73998] -451.7060** [-1.61639]
GERMANY -2270221 [-0.11518] 1206.079 [ 1.09540] -6509904 [-0.22871] 621.0516 [0.38716] -689.8796* [-2.19778]
LUXEMBURG 0.419258 [0.80617] -0.190591 [-0.06560] 0.883396 [1.17624] 0.363544 [ 0.08589] -1.061866** [-1.28205]
NETHERLANDS 37.80915 [ 0.59092] -513.2056** [-1.43582] 78.50792 [ 0.84965] 167.6185 [0.32188] 15.30135 [0.15016]
SWEDEN 9.720625 [ 0.35870] -1163505 [-0.76857] 1.765271 [0.04511] -2013236 [-0.91279] 20.95091 [ 0.48544]
UK 43.11811 [ 0.40959] -2442952 [-0.41541] -306.3436* [-2.01508] -1119.053** [-1.30610] 222.3865** [ 1.32644]

* gTarioTIKh onuavrikotnta yia a=5%

** oTanioTikn onuavrikornta yia a=10%
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O Mivakag 2 pag Odivel 1a atroteAéouara Tou VEC ocuoTthpaTtog TTou
TepIAauBdvel Tov TTAyIo oXnUATIONO Ke@aAaiou Twv PGS wg eCwyeveig
MeTaBAnTEG. Mapatnpoupue 611 n IpAavdia TTapoucialel BETIKEG OXEOEIG HOVO UE
TNV AuoTpia, evw pe 10 BéAyio kar tnv OAAavdia Trapatnpeital apvnrikn
oxéon. O 1aylog oxnuaTiouog KepaAaiou TnG ITaAiag eTnpeddel BeTika To AET
Tou BeAyiou kai g laAAiag, kalr apvnTikd Ttou Hvwuévou BaolAciou. O
OXNMATIOPNOG Trayiou ke@aAaiou TnG [lopToyaAiag TTapoucidlel apvnTIKEG
oxéoeig ue 10 AEN 1ng AuoTpiag, kal Tou Hvwpévou BaoilAgiou kal BETIKEG PE
10 BéAyio. TéAog n lomravia o€ autd 1O oUOTNUA OUVOEETAl BETIKA HE TO
Hvwpévo BaaoiAeio kal apvntika pe Tn @idavdia, tn MaAAia, Tn Meppavia kal To

NougupBoupyo.

Mivakag 3: Ztoixeia VEC avdAuong petagl Twyv egaywywv Twv PIIGS kai Tou AEN Twv utroAoitrwyv

Xwpwv Twv EU15

Cor'f;:‘iiron: GREECE IRELAND ITALY PORTUGAL SPAIN
AUSTRIA -340.3441*  [-2.14523] 1054462  [0.90645]  -1.580.720  [-0.06533]  -1.112.644  [0.46515]  76.22808  [1.25166]
BELGIUM 2657102  [0.78824]  16.00756  [0.64765]  -8.871414*  [-1.72554]  82.13326**  [1.61605]  9.551106  [0.73812]
DENNMARK 1653336  [0.48784]  3.783386  [0.15225]  1.846676  [0.35727]  -5.134.755  [-1.00490]  -6.413.694  [-0.49300]
FINLAND -246.9852*  [1.80235]  59.54016  [059257] 4, oooo..  [1.55026] 7566711  [0.36624]  86.64203*  [1.64708]
FRANCE -4.862.578  [0.24606]  -1010722  [-0.69752]  -5.763.719  [-0.19123]  3551.491  [1.19196]  560.8486  [0.73932]
GERMANY -3756.113*  [-1.91712]  519.4667 [0.36160]  -637.4782*  [-2.13332] 2263507  [0.76626]  1237.343*  [1.64520]
LUXEMBURG  -3.551.695  [-0.66309] -3.737.472 [0.95164]  1.233898* [1.51042]  0.146360  [0.01812]  -0.580423  [-0.28229]
NETHERLANDS  984.5083* [1.52154] -905.2402* [-1.90804] -186.1977* [-1.88677]  200.1736  [0.20519]  403.2804*  [1.62364]
SWEDEN 5316281  [0.16714] -1.490.386  [-0.63905]  -4663031  [-0.96122]  -3759620  [-0.78398]  214.2446* [ 1.75470]
UK 1417484 [1.11629]  908.9903  [0.97629]  -5563689  [-0.28728]  1296.865  [0.67739]  -4612357  [-0.94624]

* gTaToTIKh onuavrikotnta yia a=5%

** oTamnoTikn onpavrikeTnTa yia a=10%

O Mivakag 3 €&etddel TIc ox€oelc Twv e€aywywyv Twv PIIGS kai Tou AElN Twv
uttoAoITTWV Xwpwv Twv EU15. Mapatnpoupue o1 o1 e€aywyég TnG EAAGSOG
oxetiCovral BeTik& pe TV OANavdia, evw apvnTIKES €ival O OXEOEIG UE TIG
AucoTpia, ®ihavdia, MaAdia kar Mepupavia. H IpAavdia @aivetal va emnpeddel
povo Tnv OAAavdia (apvnTikhi oxéon), evw n Itolia emnpedder OeTikA TO
NougeuBoupyo kai apvntikd T PiAavdia, Tn Mepupavia kar TRV OAAavdia. Ol
eCaywyég TnG lMopToyahiag etnpedlouv povo 1o AEN Tou BeAyiou (BeTikn
oxéon) kai TéAo¢ n lotmavia @aivetal va emnpeddel BeTika TIg PiAavdia,
"epuavia, OANavdia kal 2oundia.
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Mivakag 4: 21oixeia VEC avaAluong petagu Tou pubuou TAnBwpiopol Twv PIIGS kai Tou AEMN Twv

UTTOAOITTWV XwpwV Twv EU15

Error

CorEsian: GREECE IRELAND ITALY PORTUGAL SPAIN
AUSTRIA 10.67202 [ 0.09522] 249.1094* [ 2.64115] -1581845 [-0.96899] 74.30369 [ 0.40898] -2161765 [-0.92974]
BELGIUM -1356479 [-0.49437]  -1128926  [-0.48890] -3257443 [-0.81505] 34.52242 [0.77615] o, 67'328** [-1.48748]
DENNMARK 0.714619 [ 0.02725] -7.029.896 [-0.31851] -73.03459* [-1.91186] 13.38876 [0.31492] -1721433 [-0.31638]
FINLAND 17.38409  [0.11658]  -6295262  [-0.05016]  -2471842  [-1.13800] -1816478 [-0.75143] 239.2326  [0.77329]
FRANCE 1154.761 [ 0.66402] -9354793 [-0.63920] -1.119.638 [-0.44201] -1838720 [-0.65224] 700.1945 [ 0.19408]
GERMANY 1647.001 [ 0.91354] -9588732 [-0.63200] -5254525 [-0.20010] -2728286 [-0.93353] -2675444 [-0.71532]
LUXEMBURG 4.873654 [1.24823] -10.62344* [-3.23312] 2.854192 [0.50187] -13.13786* [-2.07572] 10.86995** [1.34194]
NETHERLANDS -5531063 [-0.01075] 168.2732 [ 0.38862] -5514781 [-0.73585] 1012.132 [1.21349] -1309684 [-1.22695]
SWEDEN 108.6835 [ 0.62865] 569.2049* [3.91226] -1130713 [-0.44902] 566.4343* [2.02114] -835.1863* [-2.32858]
UK 138280z [1.37041] 3477655  [0.40054] 0. oo.,  [1.43159] 1339.004 [0.81861] 432.7007  [0.20670]
* gTaToTIKA onuavriketnta yia a=5%
** grarioTikg onuavTikotnta yia a=10%
21ov lMivaka 4 egetafoupue Tnv €mmpporn Tou pubuou TTANBwpiouou Twv PIIGS
o1o AET Twv utroAoiTrwy kpatwyv NG EE15. Maparnpouue 611 0 TANBWPICHOS
NG EANGdag emmnpedler poévo 10 Hvwpévo Baoikeio (apvntikd). O
TTANBWpPIoPSS TNG IpAavdiag eTnpeddel BeTikd TNV AuoTpia, Kal Tn Zoundia,
evw €1TNPEeAdel apvnTika 1o Aouéeupoupyo. H ITalia @aivetal va €xel apvnTikn
oxéon Me TN Aavia kai To Hvwpuévo Bagikelo. O mTANBwpPICHOS TNG
MopToyaAiag €xel apvnTikrl oxéon Pe 1o AoueufBoupyo Kal OeTIK HE TN
2oundia kal TEAOG 0 TTANBwpPIoPSG TNG loTTaviag TTapouoiddel BeTIK oxéon UE
10 AougepBoupyo Kal apvnTikh he To BEAyIo kal Tn Zoundia.
Mivakag 5: Zroixeia VEC avaAuong petagu tou AEN twv PIIGS kal Twv uttoAoimmwyv Xxwpwv Twv EU15
Emer GREECE IRELAND ITALY PORTUGAL SPAIN
Correction:
AUSTRIA -0.029113 [-1.02032] 0.098215 [1.22426] 0.052738* [4.31713] 0.202043* [ 2.63421] 0.010387 [ 0.43952]
BELGIUM 0.009992 [0.42794] 0.215948* [ 3.28943] 0.041906* [ 4.19204] 0.158546* [ 2.52605] 0.081952* [ 4.23782]
DENNMARK 0.022839 [ 0.75948] 0.181616* [2.14802] 0.001234 [ 0.09584] 0.154509* [1.91140] -0.009305 [-0.37362]
FINLAND 0.009650 [ 0.39415] 0.103330** [1.50113] 0.026566* [ 2.53454] 0.063109 [ 0.95896] -0.010518 [-0.51873]
FRANCE 0.184418 [1.18004] 0.446913 [1.01709] 0.333439* [ 4.98345] 0.282802 [0.67318] 0.148929 [ 1.15060]
GERMANY 0.252749 [0.76892] 2.327351* [2.51824] 0.490615* [ 3.48621] 0.652400 [ 0.73835] 0.191143 [0.70211]
LUXEMBURG 0.002846 [0.47405] -0.000396 [-0.02344] 0.005002* [ 1.94608] 0.024476** [1.51659] 0.003021 [0.60757]
NETHERLANDS  -0.134248* [-1.85154] 0.290457** [1.42480] 0.077645* [ 2.50128] 0.232354 [1.19216] 0.105301* [ 1.75353]
SWEDEN -0.018767 [-0.40867] 0.144178 [1.11669] 0.032268** [1.64130] 0.070550 [ 0.57154] 0.045680 [ 1.20107]
UK 0.135165 [ 0.66884] 1.713806* [ 3.01624] 0.044716 [0.51683] 0.114891 [0.21150] -0.108457 [-0.64799]

* OTATIOTIKN) ONUAVTIKOTNTA yia a=5%

** gramoTikn onuavrikotnta yia a=10%
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O TteAeuTtaiog Trivakag NG Tpwtng opdadag (Mivakag 5) e€etalel TIG oX£OEIG
Tou AEI Twv PIIGS pg autd Twv uTToAoIiTTwV Xwpwyv. [lapartnpoupe o1l N 10
AET 1ng EANGBaOG etnpeddlel apvnTikd 10 AEI Tng OANavdiag, to AEI g
loTraviag emnpedadel BeTikd 10 BEAyio kal Tnv OAAavdia, n [MoptoyaAia
emnpeddel miong BeTIKA TNV AuoTpia, To BéAyio, Tn Aavia kai Tnv OAAavdia
evw n IpAavdia kal n ItaAia @aivetal va eivar ol xwpeg Twv PIGS 10U
eTnNPeddouv TTEPICCOTEPO Ta UTTOAOITTA dEKA KPATN- WEAN Twv EE15.

Mapatnpoupe, AoITTOV, OO TA ATTOTEAéOPATA  TNG TTIPWTNG OPAdAG
ouoTnUATWY OTI atrd TIG XWPES TToU atToTEAOUV Ta PIIGS 01 HOKPOOIKOVOUIKEG
MeTaBANTEC TNG ITaAiag kal TnG loTraviag ernpeddouv TrepioooTepo TIG EE15.
O1 dUo auTég xwpeg AAwoTe PBpiokovtal péoa oTig 15 TTpwTeg BECEIS TNG
maykdéopiag kardragng (8" n ItaAia kai 12" n lomavia) pye Baon 1o AEMM
oupewva pe 1o ANT (oToixeia 2011). AkoAouBouv n MopTtoyaAia, n IpAavdia
Kal, TEAOG, N EAAGDQ, 61TOoU QaiveTal TTwg N €mmidpacn NG oTig EE15 gival TTOAU
MIKpOTEPN. To AEI Tng ITaAiag aivetal va ocuyxpoviCetal (B€Tik) oxéon) ME
TTOMEG Xwpeg Tou TUpAva Kal TNG Boépeiag Eupwting (AuoTpia, BéEAyio,
®iAavdia, [aAMAia, Teppavia, AougepBoupyo, OAAavdia, Zoundia). AuTto
OPeiAeTAI OTO YEYOVOGS OTI N ITAAIQ £xEl O€ OXEON PE TIG UTTOAOITTEG XWPESG TWV
PIIGS peydAn Biounxaviki TrTapaywyr], Kol dpa n oIKovouia Tng €XEl TTapouola
doun ME auTA Twv PeyaAwv-lIoxupwyv kpatwv Tng EE15. Ekei ogeileTal kal TO
YEYOVOG OTI o1 €aywyEéS TNG eTTnpedlouv apvnTikd 10 AENM TTOAAWV KpaTwv
Tou Trupriva. Otav n Bioynxavikr TG Trapaywyni aufdveral, UEIWvVOVTal Ol
EI0QYWYEG TNG O€ PIOPNXAVIKA TTPOIOVTA ATTO TIG UTTOAOITTEG XWPES KOl
QAVTIOTOIXO MEIVOVTAI KAl Ol £EAYWYES TWV UTTOAOITTWV XWPWV, KaBwg n ITaAia
KePDOICEl HEYAAUTEPO PEPIBIO OTO EUTTOPIO PETALU TWV XWpPwWV TnNG EE.

AgUTepn xwpa 6cov agopd oTtnv £mppon mou akouv Ta PIIGS otnv EE15
gival n lotravia. H katavdAwon g lotraviag ernpeddel apvntikad 1o AEN Tng
®iAavdiag, g Tleppaviag, ™G OAAavdiag kal TG 2Zoundiag, KAl o
OXNMOTIOPOG TTayiou kepaAaiou etrnpeddlel apvnrikd 1o AENM tng PiAavdiag,
NG laAAiag, TnG lepupaviag kar Tou Aougeufoupyou. Autd uTTopei va
EpPMNVEUTE atTd TO yeyovog OTI N loTTavia gival pia xwpa Pe 1I0XUpA OIKovouia
Kal HeYAAO TTANBUOMO, n KaTavaAwaon TOUu OTToiouU €ival IKkavr va eTTnEEAdel

onNUavTika TIG UTTOAOITTEG XWpPEGS. ETTiong, n oikovopia Tng lotraviag Baacidetal
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o€ dIdQopoug ToWEIG (Yewpyia, KTnvoTpoia, aligia, Blounxavia, Toupiopog) e
ATTOTEAEOUA O€ TTEPIOBOUG OIKOVOMIKNG AvBIong va €ival apkeTd autdpkng,
WOTE Ol EI0AaYWYEG TNG ATTo TIG UTTOAOITTEG XWPES TNG EupwTing va peiwvovTal,
Kal va eTnpeadetal apvnTika 1o AEI Toug. Autd ptropei va emBeBaiwBei kal
ammd TNV apvnTiKA OXEOn TTOU UTTAPXEl AVAPECA OTO OXNMUATIONO Trayiou
KepaAaiou NG, e 1o AEI tng PiAavdiag, TG MNaAAiag Tng MNepuaviag Kal Tou
NoueppBoupyou. O oxnUOTIOPOG TTayioU KEPAAQIOU OXETICETAI AUECA PE TNV
OIKOVOMIKI avaTrTugn, KaBwg 600 augdAveTal, N OIKOVOUIa PTTOPEI va TTaPAYEl
TTEPICCOTEPA, YEYOVOG TTOU 00nyei o€ auf¢non Tou €OBvikoU €1000AUATOG.
Emropévwg TTaAI KaTaAr)yoOuue OTO CUPTTEPACHA OTI N OIKOVOUIKA avATITUEN TNG
loTraviag TNV KaBIoTA TTEPICOOTEPO AUTAPKN ME ATTOTEAECUO VA PEIWVETAI TO
MEPISIO TWV I0XUPWYV KPATWV OTNV €AEUBEPN ayopd TG Eupwtrng kai dpa va
peiwvetal To AEN Toug.

To avtiBeto 1o0xUel yia TNV EAAGSa kal Tnv MNopTtoyaAia, TTou gival XWPES HE
MIKPOTEPEG OIKOVOWMIES KAl PE TTOAU AlyOTEPO TTANBUCPO 0€ oxéon We TNV ITaAia
Kal Tnv loTravia, o o1roiog dev @aiveTal va gival IKAVOS va TTNPEACEI IDIAITEP
TIC uttoAoitreg Eupwtraikég ywpes. Ocoov agopd otnv EAAGOa, TTOAU
onuavTiké poéAo Trailel Kal To yeyovog OTI dev gival Blounxavikr Xwpea. TEAog,
evOIOQEPOV QaiveTal va €XEl TO yeyovog OTI n IpAavdia, av kal pe mTapopola
YEWTTANBUOHIOKA  XapakTnpioTIkG pe TNV EAAGSa kai Tnv [MopToyaAia
eTNPEEAlel TTEPIOCOOTEPO TIGC XWPES TTOU PBpiockovTal KOVIA TNG YEWYPOPIKA
(Hvwuévo Baaikeio, OAavdia, BéAyio, Aavia) (border effect, Montoya and de
Haan, 2008).

Mivakag 6: Ztoixeia VAR avdAuong peTagu Twv PHAKPOOIKOVOUIKWY PETARANTWY TNG EANGSAG Kal Tou
AEI 1wV uttoAoimwy xwpwv Twv EU15 (ek166 TV PIIGS)

Error
Correction:

AUSTRIA
BELGIUM
DENNMARK
FINLAND

FRANCE
GERMANY
LUXEMBURG
NETHERLANDS
SWEDEN
UK

GDP CONSUMPTION FSQG'ATQEN EXPORTS INFLATION
0.456936* [ 2.68874] -2734455 [-0.73805] 11.28454 [0.77025]  -4556673  [-0.52103] 68.94131
0.003251  [0.09463] -19.77975* [-2.64084] 2.000251 [0.67536]  28.82348 [ 1.63031] 10.35624
0.032248  [0.83494] -2.173.118 [-0.25808] 0.639696 [0.19212]  -0.541862  [-0.02726] 12.29858
0.392764* [ 2.32669] 34.33912 [0.93307] 3.411553 [0.23443] |, i [F1.67210]  -9604207
0.692049  [0.34444] 45.01333 [0.10276] -4.325.656  [-0.24973]  165.2258  [0.15980] -2200935
5.120588*  [2.25069] 148.7718 [0.29994] 131.9477 [0.67274]  -2642.559*  [-2.25706] 65.40692
-0.004397  [-0.77091] 0.916635 [0.73714] 0.343559 [0.69870]  -5.795650*  [-1.97452] 1.250729
-0.246022  [-0.31197] -1280034 [-0.74452] 22.34996 [0.32875]  -1803867  [-0.04445] 343.2655
0.499140* [ 1.93608] -106.4833* [-1.89452] 8.203725 [0.36912]  68.74299  [0.51815]  529.6348*
0.666503  [0.48707] 377.9569+ [1.26691] 76.35234 [0.64723] -1508.509*  [-2.14219]  -1481976

[ 0.52054]
[ 0.38680]
[ 0.40859]
[-0.73004]
[-0.14056]
[ 0.03689]
[0.28137]
[ 0.55853]
[ 2.63606]
[-1.38965]

* OTATIOTIKN) ONUAVTIKOTNTA yia a=5%

** gramoTikn onuavrikotnta yia a=10%

35




Mpoxwpdue otn delTEPn opdda Twv VEC cuotnudtwy, otou eEeTAlouuE
oupewva pe Tov livaka 6 Tnv €mmppor TNG KABe piag xwpag €k Twv PGS
Xwplotd. lNaparnpoupe 6m 10 AENM Tng EANGDAG, n katavaAwon Kai ol
eCAYWYEG €TTNPEACOUV TTEPICCOTEPO TIG UTTOAOITTEG UTTO €CETAON XWPEG.
2uykekpipéva, To AET etnpeddel BeTikd to AEN Tng AuoTpiag, Tng PiAavdiag
Kal TNG Zoundiag, n katavadAwaon emnpedlel BeTikd 10 Hvwpévo BaaoiAeio kai
apvnTikGd 10 BEAyio kai Tn Zoundia. TEAOG, oI €CaywyEéG €XOouv ApvNnTIKA

emidpaon oto AEN tng ®PiAavdiag, Tng MNepuaviag Tou Aougeuoupyou Kai Tou

Hvwpévou BaaolAgiou.

Mivakag 7: Ztoixeia VAR avdAuong pHeTagl Twv PJAKPOOIKOVOUIKWY PETARANTWY TNG IpAavdiag kal Tou
AET Twv uttoAoiTmwyv xwpwv Twv EU15 (ek1dg Twv PIIGS)

Cor'f;giron: GDP CONSUMTION FOCF’;\';EQ(")N EXPORTS INFLATION
AUSTRIA 1506251  [1.26524] -7508259 [0.72342]  -4.415.431  [-0.42297] 37.86910 [0.55218]  252.3446* [ 1.47156]
BELGIUM -0.091051  [-0.44964] -3409607 [-0.19314] -1259261 [-0.70919] 47.72586* [4.09122]  -76.87790* [-2.63567]
DENNMARK -0.100177  [-0.40883] 18.97027 [0.88802]  -1.760.097  [-0.08192] 10.56900 [0.74873]  -47.14304** [-1.33567]
FINLAND 1.613234  [1.18929] 140.7433 [1.19012] -2231487 [-1.87606] 5845455 [0.74804]  237.4986 [1.21551]
FRANCE -1.291.939  [-0.94603] -1.308.557 [-1.09908] 2749.084*  [2.29569] 810.5932 [1.03034]  -4306.300* [-2.18914]
GERMANY 22.14395 [ 1.22505] -2016091 [-1.27933] 735.9332 [ 0.46430] 5786810 [0.55572]  -9021843 [-0.03465]
LUXEMBURG 0.036735  [0.93167] -2369573 [-0.68934] 1.435915 [0.41532] -2.124.819 [0.93546]  -1.630.999 [-0.28718]
NETHERLANDS  -10.52059*  [-2.27317] 122.9271 [ 0.30466] 568.5474 [ 1.40095] -3834397 [0.14382]  -1669.730* [-2.50464]
SWEDEN -0.409552  [-0.22954] 75.76472 [ 0.48708] -4629172 [-0.29588] -5.940.492 [0.05780]  205.0212 [0.79774]
UK 9.985575  [1.08871] 223.5085 [0.27952] -8302261 [-1.03228]  -702.3284**  [-1.32922]  1109.602 [0.83987]
* gTaToTiKh onuavrikotnta yia a=5%
** oTamoTikn onpavrikeTnTa yia a=10%
Mpoxwpdue otov [livaka 7 o6mou e€eTt@loupe Tnv  EMIPPOR  TWV

MakpoueTaBAnTwy NG IpAavdiag oto AElMN Ttwv xwpw- peAwv tng EE15.
Mapatnpoupe o1t 10 AEN ¢ IpAavdiag emnpedlel povo 1o AEI Tng
OAAavdiag (apvnTikr) oxéon), 0 oXNUOTIONOG KEQAAaiou eTTNPEAEl BETIKA TO
AET tng MaAAiag, o1 e€aywyég €xouv BeTIKA oxéon pe To AENM Tou BeAyiou kai
apvnTIKA pe To Hvwuévo BaaiAeio, epw o TANBwpiouds TnS IpAavdiag gaiveTal
va €ival €Keivn N HOKPOPETARANTH TTOU €TTNPEAlEl TTEPIOCOOTEPEG XWPEG.

(apvnTikh oxéon pe Aavia, MaAAia, OANavdia, BeTikr pe AuoTpia).
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Mivakag 8: Z1oixeia VAR avaAuong HETAEU TwV HOKPOOIKOVOUIKWY PETARBANTWY TG ITaAiag kai Tou AETT
TWV UTTOAOITTWV XwpwV Twv EU15 (ekTdg Twv PIIGS)

Error CONSUMPTI CAPITAL
Correction: eior ON FORMATION 2FEIRTE NALAER
AUSTRIA 0.008061  [0.24753] 0.072718 [0.00343] 2689770 [-1.15212] 16.41517 [ 1.05448] 2724036  [1.24112]
BELGIUM 0.005785  [0.75776] -1.372779* [-0.27660] 2.548187 [ 0.46558] 1733517 [-0.47501] 4664436  [-0.90652]
DENNMARK 0.004547  [0.69501] -2.467.976 [-0.58029] 3.165301 [ 0.67488] -5.817702* [-1.86026] -98.13569*  [-2.22565]
FINLAND 0.012084 [ 0.33745] -1886149 [-0.81024] -1248680 [-0.48640] -1130740 [-0.66057] -1685305 [-0.69830]
FRANCE 0.364626 [0.97748] -429.0618* [-1.76942] 571.2318* [2.13612] -1053228 [-0.59067] 245.5961 [ 0.09769]
GERMANY 0.020976 [ 0.04448] -415.6676** [-1.35605] 65.21483 [0.19292] -424.3190* [-1.88252] -1788433 [-0.56276]
LUXEMBURG 0.002036* [1.90925] -1.203842** [-1.73699] 0.892494 [1.16771] -0.651501 [-1.27838] 0.540204 [0.07518]
NETHERLANDS  0.069568 [ 0.53994] 9292311 [-1.10946] 182.6435* [1.97741] -178.8018* [2.90320]  -1178.590**  [-1.35730]
SWEDEN 0.044448  [0.89277] 0.594293 [0.01836] 8.287800 [0.23221] 2124951 [-0.89290] -610.5847*  [-1.81973]
UK -0.029947  [-0.12332] 183.2893 [1.16108] -236.7717* [-1.36006] -1076825 [0.92765]  -2635.370**  [-1.61024]
* OTaToTIKA onuavriketnta yia a=5%
** grarioTikg onuavTikotnta yia a=10%
21ov lMivaka 8 avaAuoupue Tn oX€0N TWV PHOKPOIOIKOVOMIKWY PETABANTWY TNG
ITahiag pe 1O AEMN Twv uttoAoimwy kpatwv-peAwv TG EE15. Apéowg
TTOPATNEOUME OTI N OIKOVOoMia TNG ITaAiag eTTnpeddel TTEPIOCCOTEPO HEXPI
OTIYUAG TNG uTtO e€éTtaon Xwpes. To AEIN tng emrnpeddel BeTika 1o AEN Tou
NoueuBoupyou, n katavadAdwaon €xel apvnTik oxéon pe 1o AENM Tou BeAyiou,
NG MaAAiag, Tng Meppaviag kar Tou Aougeppoupyou, 0 OXNPATIOPNO KEQAAaiou
éxel apvnTiki oxéon pe 1o AEN tng MaAAiag kal Tng OAAavdiag Kal apvnTIK YE
10 AElN ToUu Hvwpuévou BaaoiAgiou. O1 e€aywyég TnG Italiag emnpedlouv
apvnTikd tn Aavia, Tn Meppavia kar Tnv OAAavdia kai, TEAOG, 0 TTANBWPICHOG
TNG ITaAiag €xel apvnTikr oxéon pe 1o AEN tng Aaviag, Tng OANavdiag, Kal Tou
Hvwpuévou BaoiAegiou.
Mivakag 9: Ztoixeia VAR avaAuong PETagu Twv PJAKPOOIKOVOUIKWY METARANTWYV TNG MopToyaAiag Kal Tou
AEI 1wV utroAoimmwy xwpwv Twv EU15 (ek1ég TWV PIIGS)
Error CONSUMP CAPITAL
Correction: ChE TION FORMATION ORI INALAUTER
AUSTRIA 0.476156* [1.75027] 95.10644 [0.78515] -272.0269** [-1.74517] 306.6770* [2.03522] -286.2611* [-2.15531]
BELGIUM 0.110578** [ 1.61940] -0.082546 [-0.00271] -0.745919 [-0.01907] 64.77214** [1.71258] -2913808 [-0.87406]
DENNMARK -0.038943 [-0.68523] 77.63647* [ 3.06801] -89.72776* [-2.75552] 4.850030 [ 0.15407] -3141046 [-1.13207]
FINLAND 0.126357 [ 0.34642] -7483888 [-0.46081] 81.42691 [ 0.38963] -1718101 [-0.85042] -1316698 [-0.73941]
FRANCE -1730270 [-0.45394] 213.0114 [ 0.12551] -2.872.996 [-0.13155] 2135.185 [1.01134] -9.694.391 [-0.52095]
GERMANY -1093575 [-0.26079] 2375.787 [1.27242] -3172.501* [-1.32042] -2535171 [-1.09149] -3988.839* [-1.94839]
LUXEMBURG -0.007746 [-0.73297] 2.491981 [ 0.52960] -7512341 [-1.24070] -2.941.638 [-0.50256] 2.069090 [ 0.40104]
NETHERLANDS  -2.191203* [-1.62608] 381.6646 [0.63610] -1942889 [-0.25164] -9362836 [-1.25441] -1005614 [-0.15286]
SWEDEN -0.013787 [-0.03027] 192.2728 [ 0.94816] -3.170.071 [-1.21484] 82.99394 [ 0.32900] -2.787.850 [-1.25383]
UK 2.323499 [ 0.94222] 574.1313 [ 0.52289] -8732447 [-0.61804] -3425139 [-0.25076] 117.5784 [ 0.09766]

* OTATIOTIKA ONUAVTIKOTNTA YIa a=5%

** gramoTikn onuavrikotnta yia a=10%
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Mpoxwpwvtag o010 €TTOPEVO cUOTNPA, oTov Mivaka 9 eEetaloupe TN oxéon
TWV PAKPOOIKOVOUIKWY PeTapAnTwy TnG lMopTtoyaAiag pe 1o AEN Twv EE15.
MapaTtnpoupe OTI 01 XWPEG TTOU £TTNPEACEI TTEPICCOTEPO N MopToyaAia gival n
AuoTpia, To B€Ayio kal n Aavia. H AuoTtpia etrnpedadetal BsTikd atrd 1o AET kai
TIG €Caywyég TnG MopToyaliag Kal apvnTIKA aTTd TO OXNUOTIONO KEQaAdiou Kal
ammd Tov TTANBwpIoud TnG. To AEI Tou BeAyiou etnpeddleTal BeTIKA atmd 1O
AET ka1 1ig e€aywyég TnG MopToyaAiag. Ot oxéon €xel N KatavaAwon Tng
[MopToyaAiag kal apvnTik) 0 oXNUOTIONOG Ke@aAaiou pe To AEN g Aaviag,
evw n Meppavia Tapouciddel apvnTIK OXECN ME TO OXNUATIONO KEQAAAiou Kal
Tov TTANBwpPIopo TnG. TéAog, Tapartnpoupe OT To AENM 1ng lMopTtoyaAiag
eTnpeddel apvnTika kai To AEIN tng OAAavdiag.

Mivakag 10: X1oixeia VAR avaAuong PHETOEU Twv JOKPOOIKOVOUIKWY PETABANTWY TnG loTraviag Kai Tou
AEI 1wV uttoAoimmwy xwpwv Twv EU15 (ek166 TwV PIIGS)

Error
Correction:

AUSTRIA
BELGIUM
DENNMARK
FINLAND
FRANCE
GERMANY
LUXEMBURG
NETHERLANDS
SWEDEN
UK

GDP CONSUMPTION FOCF’?;'/IQEN EXPORTS INFLATION
-0.069343  [-1.22914] -1603820 [-0.04706] -1814623 [-0.62135]  45.37886** [1.54848]  -1312784
0.030047* [ 2.77930] 8.962166** [1.37218] -4003149 [-0.71530] 4899696  [0.87248]  -72.77284*
-0.012460  [-1.05669] 4.889544 [0.68639] -4.102.490  [-0.67211]  -3604967  [-0.58856]  -73.08412*
0.041640  [0.62235] 7812504 [-0.19328] -1212811 [-0.35017]  -1487414  [-0.42797]  139.9321
0.210280  [0.29564] -4.457.196 [-1.03728] 381.8140 [ 1.03698] 9.631674  [0.02607]  -3173177
2.041237%  [-2.89604] -768.9885* [-1.80592] 220.0105 [0.60299]  -822.4431*  [-2.24632]  -6338.960*
0.002392  [1.17510] 0.693156 [0.56364] -0.949550 [-0.90111]  -0.342216  [-0.32364]  5.2