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Mpoocapuoyni Alavikwyv Tipwyv Kauoigwy otn Aigbviy
Tipn MNeTpeAaiou

lepiAnyn

H oxéon petagu tng O1€Bvolg TIUAG Tou TreTpeAdiou Kal TNG AIQVIKAG TIMAG Twv
KQuoihwy gival éva BEua TTou £XEl ATTAOXOAACEI EVTOVA TNV KOIVH YVWUN O& TTOAAEG
Xwpeg, TepIAappBavopévne kar NG Kompou. TMoAloi mioTelouv OTI OI €TAIPEIEG
TETPEAQIOEIdWY OTTEUOOUV va auéfoouv TIC TIMEC OTNV TOTTKI ayopd HOAIS
TapatnEnOei yia avodog oTig diebveig TINEG aAAG Oev avTaTtrokpivovTal PE Tnv idia
TaxutnTa 6tav ol diEBveig TINEG TTE@TOUV. To @aIVOUEVO gival yvwOTO 0TNV OIKOVOWUIKA
BiBAIoypagia w¢ aoUUUETPN TTPOCAPHOYH TWV TOTTIKWV TINWY KAUCIHNWY OTIG dIgbveig
TIMEG TTETPEAQiOU Kal €XEI ATTOTEAECEI QVTIKEINEVO BEKADWYV PEAETWYV. KATTOIEG UEAETEG
Bpiokouv Io0XUPEG eVOEIEEIC AOUUPETPNG TTPOCAPHOYT, EVW KATTOIEG AAAEG OXI.

H mTapolca peAéTn e@apudlel Tn YeBodoAloyia TTou éxel Xpnolpgotroindei otn d1ebvr
BiBAIoypagia yia va egeTdoel To CATAMA auTd yia TRV TTepiTTwon TNG Kutrpou, Kabwg
Kal yia évte dAeg xwpeg Tng EE. Ta amoteAéopara tng availuong smBeBaiwvouv
OTI 01 JeTABOAEC aTn BIEBVA TIUA TOU TTETPEAQIOU PETAPEPOVTAI OTIG TOTTIKEG TIMEG ME
Katmola KaBuoTépnon, Opwg Oev  evromifovial IOXUPES €VOEIEEIC QCUMMETPIAG
mpocappoyAs. O exTiyioeig dgixvouv OTI o1 TIuEG otnv Kotrpo mrpocapudlovTal
EAAPPWG YpNyopoTEPa PETA aTTOd augnoelg oTn dIEBvV TIUA TTApd PETA ATTO PEIWOEIG,
Ouwg n diagopd dev gival OTATIOTIKA ONUAVTIKA OAAG oUTE KAl OUCIACTIKA OTTd
TIAEUPAG OIKOVOUIKWYV ETTITITWOEWV.

H atroucia evdeifewv aoUPUETPNG TTPOCAPHOYAS TWV TINWV OEV CUVETTAYETAI KOT
avayknv o1l TO TTTTEOO AvTAYWVIOUOU aTnV ayopd cival To €mBOuunTd. AuTd TTOU £XEI
TTOAU peyaAUTepn onuacia gival Katd TG00 To TTEPIBWPIO KEPDOUG TWV ETAIPEIWV Eival
o€ TiTTeda TTOU AVTIOTOIXOUV O€ HIa AoyIKA atrdédoon ke@aAaiou. Algpelvnon autou
Tou B€partog atraitei Mo AeTrropepr) dedopéva Ta oTroia dev gival diaBéaipa.
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1. EIZArQrH

H oxéon petagu tng d1EBvolg TIUAG Tou TTETpeAdiou Kal TG AIAVIKAG TIMAG Kauaiuou
TTOU TTANPWVEI O KATAVOAWTAG €ival €va BEua TTou €XEl ATTAOXOARCEl éviova Tnv
KOIVI] yVwun o€ TTOANEG xwpeg, TTepIAapBavopévng kar NG Kotrpou. YTTapxel
O14xuTn n atmmown OTI Ol ETAIPEIEG TTETPEAAIOEIOWV OTTEUDOUV va avERACOUV TIG TIUEG
oTnv TOTTKA ayopd HpoAIS TTapatnenBei pia avodog oTIg dIeBveig TIHEG aAAG Oev
avTaTrokpivovTal he Tnv idla Taxutnta otav ol diebveig TINEG TTEQTOUV. Av OVTWG
auTd cupBaivel, TOTE o1 eTAIPEIEG €XOuV TN duvaTdTNTA Va atToAauBdvouv augnuéva
KEPDON €16 BAPOG TWV KATAVOAWTWV.

To evOeEXOUEVO AOUUNETPNG TTPOCAPMOYNC TWV TOTTIKWY TIHWYV KAUGCIUWY OTIG
MeTaBOAEC TNG O1EBVOUG TIMAG TOU TIETPEAQioU €XeEl ATTAOXOAACEl KAl TTOAAOUG
OIKOVOUOAGYOUG €peuvnTEG. Tnv TEAEUTaia €IKOOOETIO €XOUV ONUOCIEUTEI DEKADEG
OIKOVOWMIKEG HEAETEG TTOU £EETACOUV AUTO OKPIBWG TO EPWTNHA PE BAON TNV uTTEIpia
O1IaPOpWY XWpPWwV Ot BIAPOPEG XPOVIKEG TTEPIGOOUG. To epwTnua atmacXoAnoe
TPoceaTa Kal TNV EupwTrdik ETTpoTTH, n otroia dievrpynoe £épsuva o€ 15 XWpeg
™G EE. Ta supfpara dia@épouv atmd Xwpa ge Xwpa aAAd Kal yia Tnv idla Xwpea
avaAoya pe Tnv TTEPIodO TTou €EeTAleTal Kal Ta OeOOUEVA KAl OIKOVOUETPIKEG
MEBOOOUG TTOU XpnoidoTrolouvTal. APKETEG HEANETEG evTOTTICOUV I0XUPES EVOEIEEIQ
QOUPMETPNG TTPOCAPUOYNAG TWV TIHWY, GAAEG OPwG OXI.

2KOTTOG TNG TTapoUoag PEAETNG gival va €EETACEI TO CATAMA AUTS yIA TNV TTEPITITWON
NG Kutrpou. Na okotroug oUyKpIoNG, N épeuva KAAUTTTEl eKTOG atTd TV KUTTpO Kal
mévte AAeg xwpeg TG EE. H avdAuon akoAouBei kai e@apudlel Tn uebodoAoyia
TTou €xel xpnolydotroinBei katé képov otn diebvry BiBAIoypagia. H OIKOVOUETPIKN
MEBOSOG TTOU XpnoipoTTolgiTal dlaxwpilel TOV UNXavioud TTPOCAPHOYNS TwV TIMWY
o€ Bpaxuxpovio Kal Jakpoxpovio okéEAOG. AuTo divel Tn duvatdTnTa va €1mI¢nTNBoUV
QTTAVTHOEIG O€ TPIO EPWTHUATA TTOU ATTAOXO0AOUV TOOO TOUG £pEUVNTEG OO0 KAl TOUG
OXeOI00TEG TTONITIKAG.

To TTpwTO £pWTNUA aYopd To Babud TPOTapPLOYAS TWV TIHWY, ONAAdK TO TTOCOCTO
MIag augnong oTn OIEBvr TIUA TTOU PETOPEPETAI OTNV TOTTIKA TIUA. Av dia augnon
oTn O1EBVA TIUA YETAQEPETAI I0OTTOOC OTNV TOTTIKI ayopd TOTE Aéue OTI O BaBudg
mpooapuoyAg eivar 100%. To 0Oeltepo  epwTtnpa  agopd Tnv Taxurmnta
mpooapuoyng. NMéoog xpovog xpeldletal woTe Pia aAkayry otn &1ebvn TiuR va
METOQEPBEI oTNV TOTTIKA ayopd; TEAOG, TO TPITO Kal TTO APQIAEYOUEVO EPWTNHO
agopd Tn ouuuerpia mpooapuoyns. Eivar o Babudg dueong TTpocapuoyns o€
augnoeig kar o€ Peiwoelg NG 01Ebvolg TIAG o idlog; 'H pATTWG o1 eTaipeieg



KoBuoTepoUv va avTatrokplBouv o€ PEIWOEIS TIG OIEBvOUG TIMAG WOTE va
atroAaloouv heyaAUuTeEpa KEPDN;

Ta armmoteAéoparta TG avaAuong emBeRaiwvouy OTI o HETABOAEG aTn O1EBV TIUA
TOU TTETPEAQIOU YETAPEPOVTAI OTIG TOTTIKEG TIMEG HE KATTOIa KaBuoTépnaon. Ouwg dev
evToTTiCOVTaIl I0XUPEG eVOEIEEIC aguupeTpiag TTpocappoyns. O1 ekTINATEIG dEixvouv
6Tl o1 TiyEG otnv KUTpo TTpocappolovTal eAA@PWS YpnyopoTepa HETA atTd
augnoeig otn O1Ebvr) TIPUA TTapd HETA ATTO PEIWOEIG, OUWS N dlagopd dev eivail
OTATIOTIKA ONUAvTIKp OoAAG oUTE KAl OUCIACTIKA aTTO TTAEUPAS  OIKOVOMIKWV
EMTITWOEWY. H dlagopd eival akOua MIKPOTEPN Kal AIlYOTEPO ONUAVTIKA OTIG
uTTOAOITTEG XWpPeES. H oupttepipopd Twv TIMWvV oTnv KuTrpiak ayopd eivalr o€
VEVIKEG YPAUUES TTAPOMOIA UE TIG AYOPES TWV UTTOAOITTWV Xwpwv. Ta gupAuata tng
TTapoUoag avaAuong gival O€ YEVIKEG YPAUHES TTAPOUOIO JE AUTA AAAWY PEAETWV.

H amoucia evdeifewv aOUPPETPNG TTPOCAPHOYAS Twv TIHWY dev Ba TTPETTEl va
BewpnBsei WG opPIOTIKA ATTOPPIYN AUTOU TOU evdeXopévou. MBavov pia avdAuon e
o AeTITOodEPR OdOMEVA WG TTPOG TIG AKPIPREIG TIMES TTOU TTANPWVOUV Ol ETAIPEIEG Va
kKataAnel ae dlIaQoPETIKA ouuTTEPATaTa. AuTO TTOU UTTOPEI va AexBei eival OTI n
éupaon Tou divetal o€ autd TO CATnua civar pdAAov uttepBOAIKA. AkOua Kal av
UTTAPXEl QOUMMPETPN TTPOCOPUOYH, Ta E€MITTPO0OeTa KEPDN TTOU QTTOKOWICOUV Ol
ETAIPEIEG OTTO TETOIEG TTPOKTIKEG €ival OXETIKA MIKPA Kal TTAPOdIKA. AUTO TTOU €XEl
TTOAU peyaAUTEPN onpacia gival KAt TTOCO TO TTEPIBWPIO KEPOOUG TWV ETAIPEIWV
gival og emiTeda TTOU AvVTIOTOIXOUV O¢ Mia AoyiKA atmmodoon ke@aAaiou. Mia €0Tw
MIKp attokAion ammd autd Ta emmimmeda o€ POviun PAcn PETaQPAleTal Ge TTOAU
MEYAAUTEPA KEPDN TTAPA HIa TTAPODIKI UTTEPXPEWON OE TTEPIODOUG dIATAPAXWY OTIG
01e0veic ayopég TreTpeAaiou. H digpelvnon autou Tou BEéuatog Ba nTav 18iaiTepa
XPNoIuN, 6Uwg pia cwoTh avaAuon atraitei Aetrropepr dedopéva Ta otroia dev ival
d1aBéoiya.

2. OEQPHTIKA ZHTHMATA

2T0 MEPOC autd avaAuovTal o€ BewpnTikA Pdon ol KUplol TTAPAYOVTEG TTOU
kaBopifouv 1O BaBuOd, TNV TaXUTNTA KAl TN CUMMETPIO TTPOCAPHOYAS TWV AIAVIKWV
TIMWYV KAUCTHWVY OTIG HETARBOAEG TWV DIEBVWV TIPWV.

O 6pog BABPOS TTPOCAPUOYAS avaPEPETAl YEVIKA 0TO BaBud oTov OTT0i0 PHETABOAEG
oT0 (oplokd) KOOTOG PeTa®EPOVTAl OTIG AlavIKEG TINEG (cost pass-through). Av
OnAadr| To oplakd KOOTOG TTApAYWYNS evog ayaBol auénBei katd pia povada, TTOco
Ba augnBei n TeAIKN TIUA TOou ayabouU; Ze YeVIKEC YPOUMES N atrdvTnon eCapTdTal
atro TN Hop@r) TNG ¢RTNONG Kal a1rd TNV £VTaon TOU avTaywviopou oTnv ayopd. €
TePIBAAAOV TEAEIOU QvTAYWVIOHOU ) TIUA 1I60UTAI JE TO OPIAKO KOOTOG, GUVETTWG O



BaBudg rpooapuoyng eival 100%: kaBe alAayr] oTo oplakd KOOTOG Ba peTaPePOEi
OTO AKEPAIO OTNV AIQVIKA TIPA. X€ JOVOTTWAIOKES ayopEg o BaBudg TTpocapuoynig
eCapTdrtal o€ peydAo Babud atd Tn Jop@r TNG KAUTTUANG ¢ATnong. MNa mmapddeiyua,
ME YPauMIKA ¢ATNON Kal aTaBePd oplakd KOGTOG 0 BaBUOg TTPocapUoyNnS ival pévo
50%, evw pe 100eAaoTIK ¢ATNON O BaBudg TTpooapuoyng utrepPaivel To 100%.
levikd o PBaBPOG TTPOCAPHUOYNG €ival PEYAAUTEPOG OCO TTIO €VIOovog Eival O
QVTAYWVIOUOG.

H Taxutnta Tpocappoynig ernpeddetal amd dUo Kupiwg mapdayovteg. O évag eival
T0 KOOTOC TTPOoaapHoyng, dnNAadn To KO6OTOG TTou Ba emmRapuvBolv ol eTaIpEiES yia
va UTToAoyioouv TIGC VEEG TIMEGC Kal va TIC ONUOCIOTIOINOOUV C€E KOIVOUPIOUG
TIHokaTaAdyougs. Av ol TINEG kaBopilovTal pe BAon KATTOIO aTTAG EUTTEIPIKO Kavova,
OTTwg gival mBavé, T0 KOOTOG UTTOAOYIOHOU TNG VEQG TIMAG €ival TTOAU HIKpd. To
K6oTog dnuociotroinong emiong &ev @aiveral va eival 181aitepa WnAd yia TIg
eTaipeieg meTpeAaIocdwy agol To Pévo TTou XpelddeTal gival n evnuépwon Twv
mvakidwyv £Ew amd Ta mpathpia. O deUTepog TTapAyovTag TToU €TTNPEACEl TNV
TaxUTNTA TTPOCAPUOYNG €ival n Uttapén amoBeudTwy. Av o1 eTalpeieg dlabBéTouv
OTTOBENaTa WIaG TTPWTNG UANG N TIMA TNG oTroiag Ea@vika aAAAdel, €xouv Tnv
eUXEpEIa va TTPocapUOooUY TN AlQVIKR TIUA QUECWGS i va TTEPIMEVOUV UEXPI va
TTapaAdBouv To vEO QOPTIO yia TO OTToio Ba TTAnpwoouv Tn véa Tiuh. Autd TO
oToIXEio €ival  TTOAU ONPavTiKG OTNV TTEPITITWON TWV KAUCTHWY KOl TTEPITTAEKEI
ONUAVTIKA To TTPORANMA yiaTi TO YETATPETTEI ATTO OTATIKO O dUVAMIKG. AuTd TTOU
MTTOpEi va AexBei eival 0TI éva povoTtwAio Ba TTpoTiuAcel TN deUTePN €TMIAOYR YIOTI
NdN MEYIOTOTTOIEI Ta KEPDN TOU OTNV TIUN TTOU £XEl ETTIAECEI Kan Dev €xeEl Adyo va Tnv
aAAGgel. Me TreploocdTepeg aTmd pia eTaipeieg otnv ayopd 1o TTPOBANUA TTEPITTAEKETAI
yiati ol etaipgie¢ Ba diatnpolv dIaQopeTIKA atToBéuata Kal civar dUoKoOAO va
TTPoBAePBei TG Ba avTidpdoouv o€ pia aAlayr KOOTOUG.

H cuppeTpia Tpoocapuoyng €ival To TEAEUTAIO Kal IO au@IAeyOuevo CATnua. 'Evag
TTapdyovTag TToU UTTOPEi va 0dnyAoEl 0€ QOUPUETPIA €ival N eKPIETAAAEUDN 10XUOG
ayopdg atrd TIG ETMIXEIPAOEIG, €iTe avefdptnta n Mia amd Tnv GAAn cite o€
ouvevvonaon. ACUPHETpIO TTPOCAPHOYAS UTTOPED £TTIONG Va TTPOKUWEI av TO KOOTOG
TTPOCAPUOYAG €ival SIaPOpPeTIKG OTaV TO KOOTOG QUEAVETAI TTAPA OTAV HEIWVETAI.
2tn &1ebvn BiBAIoypagia €xouv TTPoTaBEl dIAPOPOI PNXAVIOUOI TTOU UTTOPEl va
00nyAoouv o€ AoUUUETPO KOOTOC TTpocapuoyns. O 1o atmodekTdg atrd auToug
€IKaCel 0TI av N eAACTIKOTNTA {ATNONG €ival JEyAAN TOTE PIa ETAIPEIQ TTOU Ba PEIWOEI
TNV TINA TNG MBavév va pnv O1006£Tel apkeTd ammoBéuaTa va avToTToKPIBEi oTn
¢NTNoN, KI auTtd dnUIoUPYED avTiKivnTpa OTN HOVOUEPN HEiwan TIHWV. Mevikd dpwg n
eKUETAAMEUON 10YX00G ayopdg Bewpeital wg n mBavoTepn €€Rynon yia Tnv
QOUMUETPIO TTPOCUPHOYAG.



3. AIEONHZ BIBAIOTPA®IA

To Bépa TG ox€ong TWV AIGVIKWYV TIWV TWV KAUCTHWY Kal TwV GAAWV TTETPEAATKWV
TTPOIOVTWY PE TN OIEBVN TIPA TOU TTETPEAQiOU ATTAOXOANCE KATA KAIPOUG APKETOUG
EPEUVNTEG Kal €xOUV Yivel TTOAAEC PEAETEC yUpw oTTd TO ouykekpigévo Béua. Ol
MEAETEG DIAPEPOUV € TTOAAEG TITUXEG TOUG OTTWG TIG XWPEES KAl TN XPOVIKN TTEPI0dO
Tou €€eTddouv, TN OuUXVOTNTA TTAPOTAPNONG TWV TIMWY, KaTd 1600 €efeTdloUV
XOVOPIKEG 1 NIQVIKEG TIMEG i KAl TIG U0, KABWG KAl WG TIPOG TO OIKOVOMETPIKO
MOVTEAO TTOU XpnolgoTtrolouv. Authi n TTAouoia BipAioypagia teplAaufdvel pia
MEYAAN TTOIKIAIQ SUVANIKWY TTOAIVOPOUIKWY HOVTEAWY Ta OTroia TTpooTrabouv va
EKTIUAOOUV TN OX£0ON METAEU TWV AIQVIKWYV TIMWV TwV TIETPEAQIOEIOWV Kal TNG
01€BVN G TINNG TOu TTETPEAQioU.

O xwpog dev emiTpéTTel AeTTTOUEPN TTEPIYPA®N TNG BIBAIOYpagiag. AvTi auToUu aTov
Mivaka 1 TTapatiBeTal o oUVOTITIKY TTEPIYPaPry 16 pEAETWY TTOU dnuoaIEUTNKAV
peTagl 1991-2009. O1 pioég xpnoigoTtrolouv dedopéva atrd TIG Hvwpéveg MoMiTeieg
Kal o1 UTTOAOITTEG ATTO DIAPOPES AANEG XWPEG. TO YEVIKO CUUTTEPACHA TTOU £EAYETAI
a1d MIa avayvwaon Tng PBiBAloypagiag ival 0TI aCUPPETPN TTPOCapPHOYN Ogv givai
VEVIKO QQIVOUEVO, TTAPATNPEITAI OUWG OE KATTOIEG XWPES Kal TTEPIOdOUG OTAV Ol
OUVOAKES OTIG aYyOPEG €ival EUVOIKEG YIa TIG ETAIPEIEG TTETPEAQIOEIOWV.

H mo mpdéo@atn PeAETn TTou avagépetal atov Mivaka 1 dievepynBnke atmd 10
TuARua levikwv OIKOVOUIKWY Kal XpnUATiIoTNPIOKWY OgddTwy TNG EupwTrdikig
EmtpotmAg kai koAutTel 15 xwpeg Tng EE. H peAémn e&érace 10 BaBuod
TPOCAPHOYAS TwV AIAVIKWY TIWYV aTn O1EBVN TIPR Tou TreTpeAaiou Kal éAeyée kaTd
OO0V N TTPOCAPHOYN ATAV CUPUETPIKA. Ta TTpoidvia TTou e€eTdoTnKav ATav N
Bevlivn, To TTeETPEAAIO Kivnong Kal To TTeTpéAalo Béppavong. Ta amoTeAéouaTa NG
avaAuong £0c1Cav apKeTA OIOPOPETIKEG CUUTTEPIPOPEG aATTO XWPA O XWPEA.
EvromioTnkav kdtroleg evoeigelg dlapopeTikoU Babuol i TaxUTNTag TTPOCAPUOYNS
TWV ANAVIKWV TIJWV Twv TTETPEAAIOEIdWY OTIG aAAayég oTn d1ebvr) Ty Tou
TeTpEAaiou o€ PIKPO apIBud Xwpwyv. OPwg To YeVIKO CUUTTEPACHA TNG £PEUVAG
givar Om dev  UTTAPXOUV ONUAVTIKEG €VOEIEEIC OUOTNUATIKAG QACUMUETPIOG
TTpooappoyng. H peAéTn auth cival 1I81aiTeEPN XPAOCIMN YIOTI XPNOIMOTIOIED TNV idIa
TNy 6€douévwy TTou Ba AEIOTTOINCOUE KI EUEIC KI €TOI TA ATTOTEAECPATA Pag gival
OUYKpPIoIJa.



Mivakag 1: Z0vown supnudtwy tng d1EBvoug BiIAIoypagiag

ETOX | MEAETHTEZ XQPEZX ZTOIXEIA EYPHMATA
1991 | Bacon Hvwpévo Avd 15nuepo Mo apyr TTPOCAPUOYK OTIG MEIWOEIG O OXEON ME TIG AUEAOEIS KaTd 1 ¢fdouada.
BagiAeio 1982-1989
1991 | Manning Hvwpévo Mnviaia Aev utipgav evoeiteig acuppeTpiag. Mo apyn TTpocappoyn Twv TIHWV O oxXEoN
BagiAeio 1973-1988 pe Bacon (1991).
1992 | Kirchgéassner | A. l'eppavia Mnviaia Ta k6OTN TTPOCAPHOYRG 0dnyoucav o€ KABUOTEPAOEIG OTIG AANAYEG TWV TIPWV.
and Kibler 1972-1989 2 oBapég evoeifelc acuuueTpiag TNV Bpaxuxpovia TTepiodo.
1994 | Shin H.M.A. Mnviaia Aev utTApgav evoeigelc acuupeTpiag.
1982-1990
1996 | Duffy-Deno H.IM.A. ERdopadiaia 2NUAVTIKEG aCUPMETPIES. TANPNG TTPOCAPHOYH TWV TEAIKWY TIHWV éTav auéavoTav
1989-1993 N TIMA TOU TTETPEAQIOU KAl OTEANG TTPOCAPHUOYH OTAV QUTH PEIWVOTAVY.
1997 | Borenstein, H.IM.A. ERdouadiaia Acouppuetpia. O1 Alavikég TIHEG avTidpouoayv TTIo ypriyopa oTIS AugAoEIg TTapd OTIG
Cameron 1986-1992 MEIWOoeIg TNG B1EBVOUG TIUNAG. (4 Kal 8 eBOoUAdES avTioToIXA).
and Gilbert
1998 | Balke H.M.A. ERdouadiaia Mn can yia UTTapén aoUPHETPIOG. ZUVETTH wg TTpog To ECM.
1987-1997
1998 | Akarca «kai | H.IN.A. Mnviaia ATTO 10 1986 KaI PETA OI TIUEG EUTTEPIEXOUV TTEPICOOTEPA TTEPIBWPIa KEPOOUG Yia
Andrianacos 1976-1997 TIG ETAIPEIEG KAUOTPWY, gival AIyOTEPO €uaioBNTEG OTIG PETAROAEG TWV TIMWV Kal
gival 1Mo eupeTARANTEG.
2000 | Asplund, 2oundia Mnviaia AvTIOPACEIS TwV TIHWV Eival TTIO APYEG OTIG PEIWOEIC TNG TIUAG TOU TTETPEAQiou
Eriksson and 1980-1996 TTapd OTIG QUENTEIG.
Friberg
2002 | Eckert Kavadag ERdouadiaia Acouppuetpia avtidpaong Alavikwv TiHwyv. Mo ypriyopn oTIg augnoeig Twv dIEBvov
1989-1994 TIMWV TTaPd OTIG Pelwoelg. O auéAoEIg TWV TIHWV gival TTEPICCOTEPO €UAioBNTEG
OTIG UETAPOAEG TOU KOOTOUG, EVW Ol PEIWOEIG TTPOKUTITOUV TTEPICCOTEPO YA TO
MEYAAUTEPO UEPIDIO AYOPAG.
2002 | Salas OINITTTTIVEG ERSouadiaia H Taxutnta Tpooapuoyrg Twv AIQVIKWY TIHWY OTNV JOKPOXPOVIA I00pPOTTIa TOUG
1999-2002 ME TNV TIMA TOU apyoUu akoAouBei pia emtaxuvTtik Taon. O TeAIKEG TIUEG

avTaTTOKPiVOVTal TTIO YPAYopa Kal OAOKANpwuéva ot auf¢Aoeig ThG TIWAG Tou
TTETPEAQIOU TTAPA OE YEIWOEIG.




2003 | Bachmeier H.M.A. KaBnuepiva Agv UTTAPEE EvOEIEN VIO AOUUUETPIA.
and Giriffin 1985-1998
2007 | Grasso kai | FaAAia, ITaAia, | Mnviaia 1.MepIK& OTOIXEIQ QOUPMPETPIAG 0€ OAEG TIG XWPEG OTOV TOUEA TNG BIAVOUAG.
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4. AEAOMENA KAl MEOOAOAOTIA

OAeg o1 xwpeg-péAn Tng E.E. eival uttoxpewpéveg va €Qapuolouv TV KOIVOTIKA
vouoBeoia yia TTapakoAouBnon Twv TIHWV Twv TTETPEAAIOEIdWY OE KOIVOTIKO
eTTiTred0. 'ETO1 OAEG 01 ANIAVIKEG TIMEG TWV TTETPEAQIOEIDWY TWV AYOPWYV TWV XWPWV-
MeAwv Tng E.E. Tpémmel va koivotroloUvTal otnv EupwTraik EmiTpotir], n otoia ye
N oeipd TG TIG dnuooievel eBdouadiaia oto Qil Bulletin. Ao tnv TynR autn
OUAAECape oToixeia yia Tnv KOTmpo KaBwg Kal yia TTévie AAAeG EupwTTdikKEG XWPES
(lomravia, ITaAia, FaAAia, Meppavia, Hvwpévo Baaikelo). O1 xwpeg auTég eTIAEynKav
ylati N ayopd Kauoipgwy o€ auTtég gival eAeUBepn €dW Kal Xpdvia Kal TTapéxouv éva
IKOVOTTOINTIKO O€ XpoVvIK OldpKela deiyua. Ta oToixeia KAAUTITOUV Tnv TrEPiodo
2000-2008 yia O0Aeg TIG XWwpeg €kTOG TNG KuTrpou. MNa v KOTTpo n KGAuwn apxicel
10 2005, £€10¢ TTOU N ayopd aTTeAeuBepwONKE Kal n TIUAR kKaBopiletal atmd TIg
eTaipeieg avti amod 1o Ymoupyeio Eptropiou. Mapd 1o 611 n Xpovooelipd Tng Kutrpou
gival TTEPITTOU N WIOH aTTO OTI TWV UTTOAOITTWV XWPWYV, €ival ApKETA PHEYAAN woTE va
EMTPETTEI TNV EKTIUNON TWV OUVTEAEOTWV TIOU MOG evdlo@épouv. Xe auTd
OupBAaAAouv Kal o1 TTOAAEC Olakupdvoelg atnyv OleBvr) TIU Tou TTETpEAQiou TTou
TTapatnpninkav auth Tnv TTepiodo, e ATTOKOPUPWHO TO TEAEUTaiO €€AuNVO Tou
2008 (BA. M'pdaenua 1).

Fpdenua 1: Mopeia d1eOvoug TINAG TTETPEACiou
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H avdAuon 6a BaoioTei og duo TTpoidvTa, TNV apoAuBdn Beviivn 95 okTaviwv Kal To
meTpéAaio  kivnong. Ta Tpoidvia autd  XENOIYOTTOIOUVTal €UpEéwg oTrd  TO



KATaVOAWTIKG KOIvS Kal dev £Xouv TUXEI KATTOIAG ONUAVTIKAG METATPOTTAG KATA TNV
TePiodo TToU e€eTACoupe. O1 TIYEG gival eKPpacéveS o€ eupw (Yia To H.B. kal Tnv
KUmpog €yive petaTpoty PAcn TG OUVAAAQYPOTIKAG 100TIMIag Twv  dUo
VOMIOUATWY). O1 TIuéG ouptrepIAapBavouv 0Aoug Toug @opoug, eivalr dnAadn ol
TEAIKEG NIQVIKEG TIMEG TTOU BAETTEI O KATAVAAWTAG OTO TTPATHPIO.

To TreTpéAaio TTOU ayopdfouv atmd Tig OieBveic ayopég cival ToO onPAvTIKOTEPO
oTOoIXEi0 KOOTOUG YIa TOUG gl0aywyeig kauaipwy. O1 TinéG dlagépouv avaloya pe To
TPoOIOGv KAl Toug O6poug Trapddoong. ETTIAEEaUE va  XPNOIYOTTIOICOUNE TNV
eBoopadiaia TR Tou TETpeAaiou Brent, n otroia xpnoiyoTtrolcital guxva wg TIPA
avagopas. Ta agToixeia cuAEXBnkav atrd Tnv Pdacn dedouévwy NG YTINPEGIag
MAnpogopiwv Evépyelag Twv H.IM.A. (Energy Information Administration — EIA). H
TIUA €ival ekppaapévn o€ doAdpIa avd BapéAl Kal UETATPATTNKE O€ EUPW ava AiTpo
yio va €ival ouykpioiun Je TIG AIaVIKEG TINEG pe Baon Tnv avTioToixia 1 BapéAl =
158.987295 Aitpa.

ZT1ov lMivaka 2 Kataypa@ovTal JEPIKA BaCIKA XOPAKTNPEIOTIKA Twv OedOPEVWY. ZE
OAec TIG XWpeg TTANV Tou H.B. 0 péoog 6po¢ TG AlavikAg TIWAS TNG PBevdivng 95
okTaviwyv givar o YnAdg atmd 10 yEoo Opo TNG TIWAG Tou TTeETpeAaiou Kivnong. H
XWpPa Pe TOV WnAOTEPO PECO Opo TIWAG yia Ta €Tn 2000-2008 otnv Beviivn 95
oKTaviwv Kal To TTETPEAaIO Kivnong eival To H.B. evid auTh Je TO XaunAGTEPO Kal
oTIg dUo TTEPITTTWOEIG gival N loTravia. Etriong BAéToupe 611 N KUTTpog (€0TW KI av
10 Otiyya TnG TreplopifeTal ata €tn 2005-2008) kiveital KOVIG OTa ETTITTEdQ TNG
loTTaviag peE OpPKETA XaunAoug Héooug Opoug Kal oTta OUO €idn KAuOidwyv
OUYKPIVOUEVN TTAVTA MPE TIG UTTOAOITTEG XWPEES TOU OEIYMATOG Kal un AauBavovtag
uttown daAAoug tmapdyovTteg. O1 SloQopES PETALU XWPWY oQEiAovTal KUpiwg OTO
O1aQOpPETIKO UWoG @opoAoyiag otnv KABe xwpa. MNa mapddeiyua, n Kotmpog
EMPRAANAEI OTA KOUOIYA TOUG XAUNASTEPOUG QPOPOUG TTou eTMITPETTEI N EupwTTdikh
‘Evwon.



Mivakag 2: MepiAnyn dedopévwyv

MeTaBAnTA Méoog 6pog EAdxioTn Tyl MéyioTn TiuR
FAAAIA

Bevdivn 95 Okraviwv 1.14 0.948 1.497
lNeTpéAaio kivnong 0.951 0.736 1.454
HNOMENO BAZIAEIO

Bevdivn 95 Okraviwv 1.261 0.99 1.503
letpéAaio Kivnang 1.277 0.99 1.503
ITAAIA

Bevdivn 95 Okraviwv 1.173 0.99 1.532
letpéAaio Kivhang 1.024 0.833 1.528
FTEPMANIA

Bevdivn 95 Okraviwv 1.173 0.942 1.56
lNetpéAaio Kivnang 0.994 0.714 1.516
IZ[TANIA

Bevlivn 95 Okraviwv 0.923 0.732 1.277
letpéAaio Kivhong 0.833 0.621 1.329
KYIPOX

Bevdivn 95 Okraviwv 0.946 0.756 1.164
lNetpéAaio Kivnang 0.933 0.721 1.27
AigBv¢ TiunR meTpeAaiou 39.406 20.005 89.805

2nueiwon: ol TOTTIKEG TIPEG gival o€ eupw avd AiTpo Kai n dIEBVAG TIUA o€ eupw avd BapéA.
Ap1Budg TTapatnprioewyv: 469 yia digBvA Tiur, 196 yia Kutrpo, 443 yia UTTOAOITTEG XWPEG.

H avdAuon Baciotnke og utrodeiyyara Tutou Error Correction Models (ECM), ta
otroia £xouv xpnoigoTtroindei eupéwg kKal otn digBvh BiIBAloypagia. To utrddelyua
ECM eival 18avikd yia ToOug OKOTIOUG MOG YIOTI €MTPETTEl TNV EKTIMNGN TNG
Bpaxuxpdviag Kal Hakpoxpoviag eEAACTIKOTNTAG TTPOCAPHOYAS MIag UETAPBANTAG o€
METaBOAEG pIag GAANG PeTaBANTAG. To umrodeyua edpdletal otnv utroBean OTI
UTTApXEl MIa oTaBEPr PaKpoxXpOvia oxEon PeTagl dUo peTaBAnTwv. ZTn dIKA HOG
TTEPITITWON QUTEG gival n BIEBVAG TIPA TTETPEAQIOU KAl N TOTTIKA TIMA. H TOTIKA TIUNA
kaBopigeTal atrd Tnv diebvr) TP (kai AAAoug TTapdyovteg). H otabeph autr) oxéon
dlatapdooetal TePIOBIKA Adyw PeETABOAWYV oTn O1EBvV TP, ONUIOUPYWVTAG Mia
avigoppoTria JeTagU O1EBvoUg Kal TOTTIKAG TIUAG. H avicoppoTria odnyei TIg TIUES o€
oUYKAION Kal N Jakpoxpovia oxéon arokabiotaTtal otadiakd. To ummédeiyuya ECM
EKTING TV emidpaon Miag diatapaxns otn dIebvA TN OtV TOTTIKA  TIUA
dlaxwpifovtag TNV oe Bpaxuxpovia Kal pakpoxpovia. H Bpaxuxpovia emidpacn
gival auT TTOU TTOPATNPEITAl AUECWE EVW N PAKPOXPOVIa ETTidpacn eival n
OUVOAIKNA €TTIdOpaCN YETA TTOU £XEI ATTOKATAOTABEI TTAN)pWS N aTaBePr) oxEon HETALU



TWV OUO TIHWV. Av oI TINEG TTPOCapHOlovTal auéowg TOTE o1 dUo emdpAaoelg Ba eival
TAUTOONMEG, BIAPOPETIKA N Jakpoxpovia eTTidpaacn Ba utrepPaivel TN Bpaxuxpovia.

5. ATIOTEAEZMATA

To umédeiyua ECM emtpémmel Tnv eKTignon Tng TaxUuTnNTag TTPOCAPMOYAS, TNG
Bpaxuxpdviag eAacTIKOTNTAG KAl TNG MAKPOXPOVIAG eAaoTIKOTNTAG. O1 EKTIUAOEIG
Tapouacialovtal otov lMivaka 3. MAApn amoteAéopaTa KaBwG Kal o AETITOUEPNAS
TTEPIYPAPI) TOU OIKOVOUETPIKOU UTTOOEIYATOG TTApaTiBeVTaI OTO TTAPAPTNUA.

MapatnpwvTag Ta atroteAéopata, n TPWTN yevik OlatrioTwon eival 6T TO
uttodelypa ECM eényei oe TOAU IkavoTTroINTIKO BaBud T1a dedopéva. O1 eKTIUATEIG
gival yéoa oTa avauevoueva TTAQICIO KAl OTATIOTIKA CNPAVTIKEG O WNAQ €TTiTTEda
eutmiotoouvng. Ooov agopd TIG EKTIUACEIG, CNUEIWVETAI OTI TO apvnTIKG TTPOCN O
oTnV TaXUTATA TTPOCAPMPOYAG Eival TO avapevOuevo. AVTIKATOTITRICEI TO yeyovog OTI
6tav n TOTTIKA TIUA €ival yeyaAutepn atrd 0TI TTPORAETTEI N HOAKPOTTPOBECUO OXEan,
T6TE TTPETTEI VA PEIWBEL. H TaxUTnTa TTpocappoynig ival yeyaAutepn otnyv ITalia Kai
XaunAGTEPN 010 Hvwpévo BaoiAelo. Zmnv KUtrpo n taxutnTa cival KATTou oTo YECO,
KOVTA OTa ETTITTEDA TTOU KIVOUVTAI Ol TTEPICTOTEPES XWPEG.

O1 ehaoTikéTNTEG pOg divouv Tnv TrooooTiaia aAlayfy oTnv TOTTIKN TIUA TTOU
TTPOKUTITEl aTTé pia aug¢non 1% otn d1ebv Tipn. OAeg eivanl BeTikég, OTTWG Ba
QVAPEVALE, KAl O HAKPOXPOVIEG EAACTIKOTNTEG €ival HEYAAUTEPEG O OAEG TIG XWPEG
ek16¢ TOUu Hvwpévou Baolkeiou. H Kuompog Trapoucidlel Tn  PEyaAUTEPN
EAAOTIKOTNTA aTmd OAeG TIG XWwpPeG, €xel dnAadh Tov peyaAutepo Pabud
TIPOCOPMOYNAG TNG TOTTIKAG TIMAG. TO yeyovog auTd mmdEXETAI TTOAEG EpUNVEIES Kal
Ba ATtav TTapakivOUVEUPEVO va  aTrodoBei 0€ OUYKEKPIYEVOUG TTAPAYOVTEG.
YTmrevBupifoupe 611 N avaAuon yia Tnv KOTTpo KOAUTITEN JIKPOTEPN XPOVIKA TTEPiIOdO,
€101 Ta ammoTeAéopata &ev gival aTTOAUTWS CUYKPIOIHA PE AUTA TWV UTTOAOITTWV
XWPWV.
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Mivakag 3: EKTINAO€IG TaXUTNTAG TTPOCAPHOYAG KAl EAACTIKOTATWY

FCaAAia H.B. ITaAia Mepuavia lomravia Kuompog
Bevdivn 95 okTaviwv
Taxornra
Tpooapuoyng -0.292* -0.094*  -0.338* -0.183* -0.277* -0.259*
Bpayxuxpovia
gAaarikérnra 0.268* 0.265* 0.258* 0.272* 0.322* 0.413*
Makpoxpévia
EAAOTIKOTNTA 0.307* 0.217* 0.299* 0.325* 0.369* 0.454*
MerpéAaio Kivhong
Taxuornra
Tpooapuoyng -0.212* -0.096* -0.168* -0.133* -0.155* -0.198*
Bpayxuxpovia
eAaartikérnra 0.292* 0.238* 0.249* 0.271* 0.310* 0.379*
Makpoxpoévia
EAAOTIKOTNTA 0.487* 0.183* 0.452* 0.480* 0.520* 0.545*

2nueiwon: 0Aol 01 GUVTEAEDTEG €ival OTATIOTIKA ONUAVTIKOi 0TO €TTiTTESO TOU 5%.

2uykpivovtag Tn Bevlivn pe 10 TETPEAAIO Kivnong, evdla@épov TTapoucidlel 1o
yeyovog OTI N PaKpoXpovia €AAOTIKOTNTA TOU TTETPEAQiou Kivnong eival apkeTé
MeyaAUTepn ammdé Tnv avtiotoixn TN Bevdivng tapd 10 0TI N Bpaxuxpovia
EAAOTIKOTNTA TwV OUO TTPOIOVTWY gival o€ TTapduola eTTiTTeda (Pe €aipeon TTAAI TO
Hvwuévo BaaiAeio).

21ov livaka 4 1TapoucidlovTal Ta atToTEAEOUATA TNG EKTINONG OTTOU ETTITPETTOUME
oTn Bpaxuxpovia eAacTiKOTNTA va diapépel avaloya e To av n aAAayr oTn diebvh
TIUA €ival BeTIKA N apvnTikA. Autd Ba pag Oci¢el av n aueon alAayr] oTnv TOTTIKN
TIUA €ival peyoAUTepn OTaV O@eiAeTal O AUgnon Tapd oe ueiwon TNG dieBvoug
TIUAG. O1 ekTIUAOEIG BEIXVOUV KATTOIEG BIAPOPOTTOINCEIG AVAAOYQ PE TN XWPEA KAl TO
KaugoIdo. ZTnVv TepimTwon NG Bevdivng, n eAAcTIKOTNTA O€ HPEIWOEIG TNG O1EBVOUg
TIUAG €ival geyaAUTepn TTapd o€ augnaelg oTic TEooePIG ato TIG £E1I xwpeg. To idlo
IOXUEI O BUO XWPEG OTNV TTEPITITWON Tou TTeTpeAaiou. H KUTTpog cival n xwpa Pe
TN MEYOAUTEPN OQOCUMPUETPIa OTnv KatelBuvon Tou Ba avauévaue, OnAadnh
MeyoAuTepn eAaoTikOTNTO o¢ augnoelg. Ouwg akdun Kal oTnv TTEPITTTWOoN TNG
Kutrpou n diagopd 0.421-0.406 kai 0.402-0.360 d¢ev cival OTATIOTIKA CNPAVTIKI OTA
ouvnen emimeda. To cuumépacua eivar 0TI UTTAPXOUV KATTolEG €VvOEICeIC yia
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QOoUpuETpia oTnv KUTTpo o1 o1Toieg OPWG €ival aoBeveic Kal €XOUV TTEPIOPICHUEVEG
OIKOVOIKEG ETTITITWOEIG.

Mivakag 4: Ala@opoTroinpéveg BPpaxuXpovieg EAAOTIKOTNTES

FaAAia H.B. ITaAia Meppavia  lomavia  Kotmrpog
Bevdivn 95 oktaviwv
Augnon d1eBvoug TINAG 0.269* 0.256* 0.252* 0.255* 0.313* 0.421*
Meiwon dieBvoug TipRg -~ 0.267* 0.274* 0.264* 0.288* 0.331* 0.406*
YT60eon cupuETpiag Agev ATTOPPITITETAI O€ KAMIa XWpa
MerpéAaio Kivhong
Augnon d1eBvoug TINAG 0.304* 0.227* 0.260* 0.264* 0.322* 0.402*
Meiwon diebvoug Tipg .~ 0.282* 0.248* 0.238* 0.278* 0.299* 0.360*
YT60eon cupuETpiag Agev ATTOPPITITETAI O€ Kaia Xwpa

2nueiwon: OAol ouvTeAEOTEG €ival OTOTIOTIKA onuavTikoi oTo emmiTedo Tou 5%. [MARpn

aTmmoTeAéOUATA OTO TTAPAPTNHA.

6. ZYMIMNEPAZMATA

O unxaviopog KabopIohoU TwWV TIHWY OTNV ayopd KAUGiJwy TTapouciadel IDIaiTEpo
eVOIOQEPOV YIATI TO XAPOAKTNPIOTIKA TOU TTPOIOVTOG KAl N dOK Tou OIKTUOU dIAVOUNS
Tou KaBIoTOUV OUCKOAN Tnv €TTEUEN TOU E€TMIBUPNTOU ETTITTEOOU QVTAYWVIOUOU.
EmmAéov, ol TINEG Twv Kauoigwyv Bpiokovialr guxvd oOTnv EMKAIPOTNTO HE
KaTnyopia Katd Twv ETAIPEIWVY VIO EKMETAAAEUCT TWV KATAVOAWTWV.

H mmapouca peAétn e€étaoe pia moOavr TTPOKTIKA EKUETAAAEUONG aTTd TIG £TAIPEIEG
TNG 10XU0G ayopds TTou dIaBETouv. AlEpeUvoaPe KATd TTOOOV Ol TOTTIKEG TIMEG TWV
Kaugiywyv otnv Kutrpo aufdvovTtal o ypriyopa WETA atrd pia auénon otn diebvn
TIUR Tou TETpeAaiou amd OTI peiwvovTal WETA atrd pia 106tmoon peiwon. Ol
eKTIUACEIG Oeixvouv OTI o1 TINEG oTnv  Kuttpo  TTpocapudlovTal  EAAPPWG
ypnyopotepa petd amo aughoelg atn S1EBvh TIPA TTapd PETA aTTd PEIWOEIG, OUWG N
dlapopd dev eival OTATIOTIKA ONPAvVTIKA aAAG OUTE Kal OUCIACoTIKA aTTd TTAEUPAG
OIKOVOUIKWYV ETTITITWOEWV.
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H amoucia evdeifewv aoUPPETPNG TTPOCAPHOYAS Twv TIHWV dev Ba TTPETTEl vVa
BewpnBei WG OpPIOTIKA ATTOPPIYN AUTOU TOU evdeXOuévou. MBavov pia avdAuon e
o AeTIToEPR OEdOMEVA WG TTPOG TIG AKPIPREIG TIMES TTOU TTANPWVOUV Ol ETAIPEIEG Va
kataAngel oe dia@opeTikd cuptrepdopara. Opwg, akoua ki av BewpnBei 6T Ta
EUPAMOTA HPOG TTICTOTTOIOUV TNV OTTOUCIO QOUUMETPNG TTPOCAPMPOYAG, auTd OEv
OUVETTAYETAI KOT avayknv OTI TO €mTTEdO AVTAYWVIOPOU OTnv ayopd eival To
emOuUPNTS. OUTWG | AAAWG, Ta TITTPOCOETA KEPDN TTOU PTTOPOUV VO OTTOKOUIoOUV
Ol E€TAIPEIEG MYE TNV €QAPMOYN MIAG TETOIAG TIPAKTIKNAG €ival OXETIKA MIKPA Kal
TTapodIKA. AuTO TTou €xel TTOAU PeyaAUTePN onuacia gival Katd TOCO0 To TTEPIBWPIO
KEPOOUG TWV ETAIPEIWV Eival € ETTITTEDA TTOU AVTIOTOIXOUV O€ HIG AOYIKK a1TOdo0n
KepaAaiou. Mia €0Tw MIKpA oTtokAion atrd autd Ta emimeda o€ poviun Bdon
METOQPACeTal O TTOAU pEYOAUTEPA KEPDN TTAPA HIa TTAPODIKY UTTEPXPEWON OF
TEPIOOOUG dlaTapaxwyv oTiG diEbveig ayopég TreTpehaiou. H digpedvnon autou Tou
Béuartog Ba Atav 1B1AITEPA XPACIKN, OUWGS IO CWOTHR avaAucon atraITel AETTTOPEPR
oedopéva Ta oTToia dOuwC dev gival dlaBéaiua.
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NMAPAPTHMA: OIKONOMETPIKEZ AENTOMEPEIEZ

Ta euprpaTta TTou Trapoucidfovial ouvoTiTIKG oTov [ivaka 3 Bacifovral o€
EKTIUAOEIG VoG TTPpwTORABUIoU ECM. "Eva mpwTtoBdBuio ECM pe duo petaBAnTég
EXEI TNV €ENG YEVIKA HoPPN:
Ay, = BAX, — (1_ a)[yt—l —7- 72Xt—1]+ U ’

OTTOU 0 OPOG PECA OTIG AYKUAEG gival TO OQAAUA aviICOPPOTTIOG TNG TTPONYOUNEVNG
TTEPIOdOU, dNAAdA N ATTOKAIOT TOU Vi1 ATTO TO ETTITIEDO PAKPOXPOVIOG I00PPOTTIAG.
O ouvteAeo TG B4 avTITIPOOWTTEUEI TNV Bpaxuxpovia eTTidpacng YIaG HETABOARG Tou
X OTO ¥ KQI TO Y TNV HAKPOXPOVIa £TTIOpACN AUTAG TNG METABOAAG. Av oI UETABANTEG
gival ekppacpéveg oe AoydapiBuoug, 6TTwg ouvnbBiletal, To B4 Kai To y> 6a
eK@palouv Tnv Bpaxuxpovia Kal TNV JakpoxXpovia eAacTikOTnTa avTtioToixa. To (1 —
a) €ival To KAAoPa Tou OQAAPATOG QVICOPPOTTIAG TNG TTEPACHEVNG TTEPIODOU TTOU
METAPEPBNKE O auTh TNV TTEPiIodO. Avauévetal 0TI 0<a<1. To apvnTiké TTPOGCNUO
MTTPOOTA (1 — @) avTITTPOCOWTTEUEl TO YEYOVOG OTI AV TO  Yiq Eival TTI0 TTAVW aTTd TV
MOKPOXPOVIQ TIUA V1 + VaXpq, TOTE TO OQAAUG AVICOPPOTTIAG €ival BETIKO. ZUVETTWG
TNV TTapouca Tepiodo 10 ¥y Ba peiwBei (Ay; dnAadn cival apvnTikd) yIa va PTTOPEi
TO ¥ VO OUYKAIVEI TTIOW OTO PJOKPOXPOVIO ONUEIO ICOPPOTTIaG.

MNa oKOTTOUG EKTINNONG, TO TTIO TTAVW UTTOSEIYUA YPAPETAI JE TNV TTIO KATW HOPYPN:
AInLP;; = (1-a) y1 - (1-a) InLP ;¢ + B4 AInWP ;¢ + yo(1-a) INWP ;11 + uy (1)

To LP;; avagépetal otn TOTTIKA TIUA Kal To WP;; oTn d1€Bvr TIPn, i gival n xwpa Kai ¢
n Xpovikn Trepiodog (efdopdada). O ouvteAeoTng By AVTITIPOOWTTEUEl TNV
Bpaxuxpoévia eAaaTIKOTNTA, dnAadr TNV Bpaxuxpovia etmidpacn Tng diEBvoUg TIUNAG
Tou apyoU oTIG AlaVIKEG TIEG TNG ayopds. O CuVTEAEDTNG Y, QVTITIPOOWTTEUEI TN
MaKpoxpovia eAACTIKOTATA Kal UTTOAoyideTal EUueda SIAIPWVTAG TNV EKTIUNCN TOU
y2(1-a) e Tnv ekTipnon Tou (1-a).

To umédeiypa ECM 1rpoutroBétel 611 01 dUO XPOVOOEIPEG TTOU AVTIOTOIXOUV OTIG
TIUEG €ival pn  OTACIMEG KOl  OUVOAOKANPWUEVEG TIpwToU  PBaBuol. Autd
eMPBeRaIWBNKE PE TOUG GXETIKOUG OTATIOTIKOUG €Aéyxoug (augmented Dickey-Fuller
test). To povTéNO ekTINABNKE EeXxwpPIoTA yia KABE xwpa Kal yia KaBe €idog kauaiuou
Kal Ta TTARPN atmmoteAéopaTa TapatiBevtal otov MNMivaka 5.
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Mivakag 5: EkTipnoeig e§icwong (1)

FCaAAia H.B. ITaAia Mepuavia lomavia  Kitmrpog
Bevdivn 95 okTaviwv
1-a -0.292* -0.094*  -0.338* -0.183* -0.277* -0.259*
(0.034) (0.025)  (0.036) (0.028) (0.033) (0.052)
B 0.268* 0.265* 0.258* 0.272* 0.322* 0.413*
(0.009) (0.011)  (0.008) (0.011) (0.01) (0.016)
y2(1-a) 0.09* 0.02* 0.101* 0.059* 0.102* 0.118*
(0.011) (0.006)  (0.011) (0.009) (0.012) (0.023)
R? 0.707 0.626 0.715 0.614 0.727 0.811
MeTpéAaio Kivhong
1-a -0.212* -0.096* -0.168* -0.133* -0.155* -0.198*
(0.028) (0.026)  (0.026) (0.023) (0.025) (0.046)
B4 0.292* 0.238* 0.249* 0.271* 0.310* 0.379*
(0.011) (0.011) (0.01) (0.013) (0.012) (0.02)
y2(1-a) 0.103* 0.018* 0.076* 0.064* 0.081* 0.107*
(0.013) (0.006) (0.012) (0.011) (0.013) (0.026)
R? 0.632 0.548 0.586 0.524 0.633 0.685
N 416 416 416 416 416 183

ZnNUEIOEIG: oI aplBuoi og TTapevBEDEIg ival Ta TUTTIKA OQAAPOTA Twv ekTINAogwv. OAol ol

OUVTEAEDTEG €ival OTATIOTIKG GNUAVTIKOI GTO ETTITTEDO TOU 5%.

MNa okomroug €Aéyxou TnG UTOBEONG TNG OACUMMETPIAC TO  UTTOOEIYMO
TTPOCAPPOOTNKE WG €EAG:

AlnLP,-,t = (7-(7) V1- (1-0) lnLP,,t + ,82 AanP‘L,;t + ,83 A/nWF’,;t + V2(7-a) anP,-,H + Uy (2)

H diapopd g eCicwong (1) ammd Tnv egiowaon (2) gival 0TI 0TV TeEAeuTaia €€icwon
n MetaBANT TOU MPETPG TNV alhayrp otn O1Ebvry TN €xel ommaoTei o€ duo
METOBANTEG, €K TWV OTTOIWV N PIa PHETPA BETIKEG aAAayEG oTn BIEBVA TIUN Kal n GAAN
METPA apvnTIKEC aAAayéc. 'ETol 0 ouvreAeoTAC B2  EKTINA TN Bpaxuxpovia
eEANAOTIKOTNTA O€¢ BeTIKEG aAAQyYEC OTNV TIUA KOl O OUVTEAEOTAG B3  EKTING TN
Bpaxuxpdvia eAaoTIKOTNTA O€¢ apvnTIKEG OAAayéG. O1  TTAAPEIG  EKTIMAOCEIG
TTaparifevral otov lNivaka 6.
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Mivakag 6: EkTipnoeig e§icwong (2)

FaAAia H.B. ITaAia Mleppavia lomavia  Komrpog

Bevdivn 95 oktaviwv

1-a -0.292*  -0.096*  -0.339* -0.184* -0.28*  -0.258*
(0.034)  (0.025)  (0.036) (0.028)  (0.034)  (0.052)

B> 0.269*  0.256*  0.252* 0.255* 0.313*  0.421*
(0.015)  (0.017)  (0.014) (0.018)  (0.017)  (0.026)
Bs 0.267*  0.274*  0.264* 0.288* 0.331*  0.406*

(0.014)  (0.016)  (0.013) (0.017)  (0.016)  (0.023)

V2 (1-a) 0.09*  0.021*  0.101* 0.06* 0.103*  0.118*
. (0.011)  (0.006)  (0.011) (0.009)  (0.013)  (0.023)
R? 0.707  0.626 0.715 0.616 0.727 0.811

‘EAeyxog B2= B3
p-value  0.940 0.490 0.585 0.231 0.474 0.681

MeTpéAaio Kivhong

1-a -0.215*  -0.097*  -0.171* -0.132*  -0.157*  -0.203*
(0.028)  (0.026)  (0.026) (0.023)  (0.025)  (0.047)
B2 0.304*  0.227*  0.26* 0.264* 0.322*  0.402*

(0.018)  (0.018)  (0.017) (0.021)  (0.019)  (0.033)

Bs 0.282*  0.248*  0.238* 0.278* 0.299*  0.36*
(0.017)  (0.017)  (0.016) (0.02) (0.018)  (0.03)
v2 (1-a) 0.105*  0.018*  0.077* 0.063* 0.082*  0.112*

(0.014)  (0.006)  (0.012) (0.011)  (0.013)  (0.027)

R’ 0.633 0.549 0.586 0.524 0.634 0.686

‘EAeyxog B2= B3
p-value  0.424 0.442 0.391 0.685 0.442 0.382

N 416 416 416 416 416 183

2nUEIoEIG: ol aplBuoi oe TTapevBEoEIS gival Ta TUTTIKA OQAAPaTa Twv eKTINAoEwV. OAol ol

OuVTEAEOTEG gival OTATIOTIKA ONUAVTIKOi 0TO £TTITTESO TOU 5%.
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