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IIpoioyoc.

O1 oIkovouIkEG Kal TTONITIKEG €EENICEIC TWV TEAEUTAIWY ETWV OTNV €upUTEPN TTEPIOXN,
NG AvaToAikng Meooyeiou, TG NoTioavatoAikig EupwtAg kai Tng Méong AvaToAng,
éxouv 1010iTEPO evOIAPEPOV OxI MOVO yia Tnv €EETAON TNG TTOPEIOG TWV €OVIKWV
OIKOVOMIWV TWV KPATWV TNG TTEPIOXAG aUTAG OAAG v YEvel yia TRV TTAYKOOUIO

olKovouia.

O1 TAoUOCIEG O OPUKTA WETAANEUPOTA QUTEG XWPES, Oouvdudlouv TTOAAG 1ID1aiTEPQ
OIKOVOMIKQ, KOIVWVIKA Kal TTOAITIKA XOPAKTNPIOTIKA TTOU O avaAuThAg O@Eilel va
e€eTaoel Kal avaluoel o€ BABOG TTPOKEIPEVOU va EAYEI TA CWOTA CUPTTEPACHATA WG
TTPOG TOUG TPOTTOUG ANWEWSG TWV TTOMITIKWY KOl OIKOVOUIKWY OTTOQACEWY  Kal
XApaéng TwV OIKOVOUIKWY Kal TTONITIKWV OTPATAYIKWY OTIC XWPEEG QUTEG KAl TO

MEANOV TWV €BVIKWV OIKOVOUIWYV TOUG.

Eidikétepa n Toupkia, artroTeAei 101aiTEPN TTEPITITWON POUCOUAPAVIKAG XWPEAS, N
oTroia éxel aoTraoTel €dW Kal TTOAAG xpovia pia  @IAOdUTIKN) TTOAITIKA. AuTd
aTTOdEIKVUETAI TOOO OTTO TNV £TMBOUMIa TNG va €ival N TTPWTN JOUCOUAUQVIKA XWPO
TTou Ba yivel TTAApeg péEAog TG E.E. 600 kal a1rd TIG OTEVEG TTOMITIKEG OXECEIG TTOU
EXEl ouvayel Katd Ta TeAeutaia xpovia ue TiIg H.IM.A. kKal To lopanA, XWPES OI OTTOIES

Bewpouvtal w¢ avTimoho O€0¢ yia TTOAAEG AANEG POUCOUAUQVIKEG XWPES TNG

TTEPIOXNG.

H oikovouikf avattuén tng Toupkiag, 8a weeAnoel TTOAATTAWG OxI JOvo Tnv idia,
OANG Kal TNV €upulTEPN TTEPIOXN] KOBWG £xel ATTodEIXOEi EUTTEIPIKA ATTO TTOAAOUG
EPEUVNTEG OTI KOBWG TO PBIOTIKG ETTITTEdO MIAG XWpPASG augdveTal, peTpiddovTal ol
EOWTEPIKEG TTONITIKEG KAl KOIVWVIKEG EVTAOEIG YEYOVOG TTOU €XEl QVTIKTUTTO KOl OTIG
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XWPEG TNG €UPUTEPNG TTEPIOXNG ME TNV AVATITULN TWV OIKOVOUIKWY OECHWY Kal TN

MEIWON TWV CTPATIWTIKWY ECOTTAICHWV.

EmmAéov, n Toupkia cuyKaTaAéyeTal OTIC AVOTITUOOOMEVEG XWPESG TTOU AOYyw TOu
TTANBUCUIOKOU TNG PEYEBOUG Kal TNG YEWYPOAPIKAGS TNG BEong, uTTopEi va e¢eAixBei o€
MIa hEYAAN TTEPIQEPEIOKT) dUvapn. Eivar wotdéoo onuavtiké n duVauIKr TToU TnG
TTOPEXEI TO DIAPKWG QUEAVOUEVO EPYATIKO DUVAMUIKO TNG VA OUVOUOOTEI PHE OWOTEG
OIKOVOMIKEG KOl TTONITIKEG ETTIAOYEG, TTPOKEIMEVOU N Xwpa auTr) va odnynbei oe yia
oTaBepr TPOXIG avATITUENG KAl VO ATTOTEAECEI TTAPAYOVTA OIKOVOUIKAG QVATITUENG Kal

oTaBepdTNTAG VIO TNV EUPUTEPN TTEPIOXN.
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Iepiinyn

O1 HOKPOOIKOVOUIKOI OEIKTEG MIAG XWPAGS Kal N €EEAIEN TOUG BIaXPOVIKA, aTTOTEAOUV
TTOAU onUavTIKA €pyaAcia oTa XEPIO TWV OIKOVOUIKWY QVOAUTWY TTPOKEIMEVOU va
TTEPIYPAWOUV TNV OIKOVOUIKA TnG KATAOTAON KAl va KaTaAngouv o€ YXPAOINa

OUNTTEPACUATA VIO TRV TTOPEIO TNG OIKOVOMIAG TNG UTTO £EETAON XWPOG.

Ta emireda Tou AkaBdpioTou Eyxwpiou Mpoidvtog kal n diaxpovikn Toug €EENIEN
QTTOTEAEI IOWG TOV TTIO OUXVA XPNOIMOTTOIOUUEVO HAKPOOIKOVOUIKO O€iKTn yia Tnv
€€ETOON TNG OIKOVOUIKAG eunuepiag piag xwpas. O1 eCaywyég Kal o1 eTTEVOUCEIQ
atroteAOUV OUO TTOAU OnNUAVTIKA HPOKPOOIKOVOUIKG HeEyEBNn TTou €TTNPEAlOUV TO
Eyxwpio Mpoidv piag xwpag Kal KAt eTTEKTACN Kal TNV gunuepia TG H €épguva yia
TNV UTTOPgn OXEOEWV TIOU OUVOEOUV QUTA Ta Tpia MPEYEBN Kal yia TO TTWG
aAAnAoettnpedlovtal aTroTeAEl Eva IDIaITEPA EVOIOPEPOV OIKOVOUIKO BEua Kal €XEl

OUYKEVTPWOEI TO EVOIAPEPOV TTOAAWYV PEAETATWV.

A6 10 1923 Ww¢ oAuepa n Toupkia TEpace TTOANEG BIAdOXIKEG TTEPIOGDOUG
OIKOVOMIKNG aVATITUENG, OKOAOUBOUUEVEG QTTO KPIOEIG KAl OIKOVOUIKEG UQECEIG.
QoT1600, n Toupkia oTo dIACTNUA AUTO KATAPEPE Va £EENIXOEI ATTO pIa MIKPR KAEIOTN

QYPOTIKI] OIKOVOUIQ, O€ PIa UTTOOXOMEVN, AVOIXTH, AVATITUCOOPEVN XWPOA.

H mmapouca egpyacia NETA aTTO HIa CUVTOMN IOTOPIKI OIKOVOWMIKI avadpour, avaAuel
TOUG ONUAVTIKOTEPOUG PAKPOOIKOVOUIKOUG OEIKTEG YIA TNV TOUPKIKI OIKOVOWIa, KOl
xpnoigotolwvtag éva utodelypa VAR, €getddel katd 1mOoov o1 utto €&étaon

OIKOVOMIKEG JETABANTEG KAl Ol XPOVIKEG TOUG UCTEPNOEIG AAANAoeTThpEAlOVTAl.



Summary

The macroeconomic indexes and their progress in the course of time, are very
useful tools, used by economists in order to describe the economic situation of a

country and to conclude to the right measures that will foster its economy.

The levels of Gross Domestic Product and its diachronic evolution constitute
probably the most popular macroeconomic index for the description of the wealth of
a country. Exports and Investments comprise two very important macroeconomic
variables which influence Gross Domestic Product and a country’s prosperity
respectively. The investigation for the existence of the relationships between these
three variables is a really interesting economic issue and has attracted the attention

of many researchers.

Since 1923, Turkey has gone through many sequential periods of economic
development, crises and recessions. Nevertheless, during all these years, Turkey
has managed to overpass the difficulties of the past and has become a more open,

promising developing economy.

The present essay reviews the Turkish economic history, analyses the most
important macroeconomic indexes for the Turkish economy, and uses a VAR model
to conclude to the existence of deterministic relationships between the economic

variables under examination.



KepdAaio 1. Eicaywyn.

‘Eva onuavTikd 1Tedio €peUvVaG TWV OIKOVOMIKWY TNG avaTITugng civai n digpelvnon
TWV KUPIWV TTPOCOIOPIOTIKWY TTAPAyOVTWY Tng OIKOVOMIKNAG avamTtuéng. H oxéon
QVAPECQ OTNV OIKOVOWUIKA QVATITUEN KAl OTIC €TTEVOUCEIC Kal TIG €EAYWYEC EXEI

TTPOCEAKUCEI TO EVOIQPEPOV TTOAAWV EPEUVNTWV TIG TEAEUTAIEG OEKAETIEG.

O poAog Twv egaywywy Kal Twv €TTEVOUCEWV €XEl ATTOKTHOEI YEYAAn onuacia Ta
TeAeuTaia xpovia, Kabwg oxetiCovral APECA UE TNV OIKOVOUIKA AVATITUEN Kal TO
eTiTTed0 TOU €6vIKOU TTAOUTOU. O OPOG OIKOVOMIKN QVATITUEN ava@EPETAl OTN
dladikaoia BeATiwong Tou eTITTEDOU EUNMPEPIAGC KOl TwV UAIKWV ayabwv péow Tng

augnong TNG TTAPAYWYIKOTNTAG KAl ATTOTEAEOHUATIKOTATAG TNG OIKOVOMIAG.

H olkovopIkr) avamTuén MIag Xwpag €iBiotar va peTpdtal amod TO ETTITTEdO TOU
Eyxwpiou ) EBvikoU MpoidvTog TnG Kai T diaxpovikn Tou €¢ENIEN. To EBvIkS Mpoidv
MIAG XWpag opieTal wg N agia OAwv Twv ayaBwv Kal UTTNPECIWY TToU TTapdyovTal
a1TO TOUG TTONITEG TNG MECA O€ £va XPOVIKO O1A0TNUA, ouvhBwG £va NUEPOAOYIAKO
€106. To Eyxwplo [Mpoidv Odlagépel amd 10 EBVIKO OTO OTI avagépetar oTnv
Tapaywyrn Twv ayabwv Kal UTTNPECIWV O €va auoTnpd TTPOKABOPICHEVO XWEO
XWPIc va AapPaver uttdyn TN por €100dNUATwyY oTrd Kal TTPog TNV aAAodaTtmi
(Moupvapdkng 1997). MNa TOUG OKOTTOUG TNG TTPAYMATEIAG AUTAG WG METPO TNG
OIKOVOMIKNAG avaTTuéng xpnoiuotroinlnke 1o AkaBdpioto Eyxwplo Mpoidv kal Ta
OTATIOTIKA Oedopéva yia OAeg TIG uTtd €g€taon METABANTEG AN@Onkav atmd Tnv

Eurostat (2005).



O1 e€taywy€ég OuviOTOUV KUpPIO TINYA OIKOVOMIKAG avAamTtuéng. Aueod, Kabwg
QATTOTEAOUV PEPOG TNG EYXWPIOG TTAPAYWYNGS, AAAG Kal EUUECA, aPOoU BIEUKOAUVOUV
TNV €l0aywyn ayabwy, UTTNPECIWY Kal KEQAAQIOU, KAl KATA CUVETTEIQ TNV €10AYWYN
VEWV 10eWV, yvwong kal texvohoyiag (Gylfason, 1999). EmimrpoobeTa, cUPpwva e
Tov Solow (1956) o1 1I0IWTIKEG Kal dNUAOCIEG ETTEVOUCEIG Eival CUPTTANPWHUATIKEG KAl

éxouv pia Tdon va eTnNEeAlouv BETIKA TNV OIKOVOIKY avAaTTTuén.

2KOTTOG TNG €pyaoiag autig cival n diepelvnon TwV OXECEWV AVAPECO OTNV
OIKOVOMIKN aVvATITUgn, TIG £EQYWYEG KAl TIG ETTEVOUCEIC VIO TNV TOUPKIKY OIKOVOUIQ
Katd Tnv Trepiodo 1988-2004. H digpeuvnon autrp Ba yivel pye TV PonRbBeia
OIKOVOMETPIKWY TEXVIKWV avaAuong o1 oTroieg TepIAapBavouv eAéyxoug povadiaiag

piCag, ouvoAokAfpwaon Kal aImoTnTa katda Granger.

210X0l TNG €pyaciag atroTeAoUv n ETMOKOTINON TNG €EENIENG TNG TOUPKIKAG

olKovopiag, n e¢étaon Tng Béong NG oTn d1EBVA OIKOVOUIa KAl TwV TTPOOTITIKWYV TNG.

Ta Baoikd epwThPaTa TToU BETEI N Epyaoia auTh gival Ta €EAG:

e [lolol TTapdyovTeg eTTNPEAlOUV TNV OIKOVOMIKH avaTtTuén Tng Toupkiag.

e [lola gival n oxéon METALU TWV £CAYWYWY KAl TG OIKOVOUIKAG avATITUENG.

e [loia cival n oxéon METOEU Twv €ETTEVOUCEWV KOl TNG OIKOVOMIKNAG
QavATITUENG.

e [loia gival n oxéon PMETAEU TWV ETTEVOUCEWY KAl TWV £CAYWYWV.

e T[loigg €ival o1 TTIPOOTITIKEG AVATITUENG TNG TOUPKIKNAG OIKOVOUIOG.



270 OeUTEPO KEPAAAIO YIVETOI MIO ETTIOKOTTNON TWV BewpPNTIKWY KOl EUTTEIPIKWV
EPEUVWV TTOU QQOPOUV TNV OIKOVOMIKN AVATITUEN, TIG £LayWYEG KAl TIG ETTEVOUCEIG.
To TpiTO KEQPAAQIO dIATTPAYUATEVUETAI TNV TTOPEIA TNG TOUPKIKAG OIKOVOMIag atro Tnv
oUoTOoN TOU OUYXPOVOU TOUPKIKOU KPAToUug w¢ Kal To 2000. 210 TETaPTO KEQAAQIO
YiVETQI M1 €KTEVAG ava@opd oTIG €EeAielc Twv eTwv 1996-2005 kai oulnteital n
€CENIEN KATTOIWV ONUOVTIKWY UOKPOOIKOVOUIKWY HEYEBWV. 2TO TTEUTITO KEPAAAIO
OKOAOUBEI N EPTTEIPIKI avAAUON TwV OXE0EWV AVAUECT OTNV OIKOVOMIKI QVATITUEN,

TIG EEAYWYEG Kal TIG £TTEVOUCEIS. TEAOG TTapOUCIAdovTal TO CUPTTEPACHATA.
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KepdAaio 2. Avaokétrnon tng BiBAloypagiag

21 Eicaywyn

2TO ETTIKEVTPO TOU £VOIAPEPOVTOG TNG MAKPOOIKOVOUIKAG avAAuong PBpiokeTal 1O
akaBdpioTo gyxwplo poidv (AEMM) piag xwpag, dnAadn, n agia OAwv Twv TEAIKWV
ayaBwyv Kal UTTNPECIWY TTOU TTapdyovTal aTTd TOUG TTAPAYWYIKOUG OUVTEAEOTEG TNG
Kal TTwAouvTal oTnVv ayopd o€ pia dedopévn xpovikr TTepiodo. To AEIT, Tou atroTeAei
T0 BacIkG UYETPO TTPOCDIOPICHOU TOU TTAPAYOPEVOU TTPOIOVTOG MIAG XWPEAG HUE TO
OTTOI0  QOXOAEITal N HPAKPOOIKOVOWIKA, TIEPIAAUPBAvEl TNV  aia Twv TEAIKWV
OIKOVOMIKWY ayaBwyv Kal UTTNPECIWV ATTOTIUNUEVWY O€ TINEG ayopds Kal ouviBwg
uttoAoyiceTal e TNV dBpoion GAwv Twv datravwy o€ TEAIKO TTPoidv. EVAANAKTIKA, TO
AEl pmopei va utroAloyioTei €ite w¢g TO dABpoIcPa TwV  €I00ONPATWY  TWV
TTOPAYWYIKWY  OUVTEAECTWYV TIOU  XPNOIMOTTOINBNKav KATtd TNV  TTOPAYWYIKN
d1adIKaoia O€ PIa CUYKEKPIPEVN XPOVIKHA TTEPI0dO, €iTE WG TO ABpoICUA TWV dATTAVWV

yia TNV TTANPWHI QUTWYV TWV TTOPAYWYIKWY CUVTEAECTWV.

‘Evag ammd Toug KUpIOTEPOUG TTPOCDIOPIOTIKOUG TTApAyovTeG TnNG Tropeiag Tou AET
MIag Xwpag cival ol emrevduoelg. Or eTevdloel audvouv TO CUCOWPEUPEVO
KEQAAQIO WIOG OIKOVOWIaG, odnywvTag o€ BEATIWOEIC TNG TTAPAYWYIKAG dIadIKACIAG.
O1 duvaTtdTnTeG TTAPAYWYAGS, N TTAPAYWYIKOTNTA, N ATTOTEAECUATIKOTATA KOOTOUG,
KaBwg Kal n 1oIdéTnTa TOU TTapayOueVoU TTPOIOVTOG BeATIwvovTal OTav UTTApXOouvV
QTTOTEAEOUATIKEG €TTEVOUOCEIC. ETTioNG o1 €mmevduoelg oupBdAouv otnv augnon tng

QVTAYWVIOTIKOTATOG TWV £EAYWYWV.
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H 18éa 611 n avaTTuén Twv €6aywywv atroTeAEl pia atrd TIG KUPIEG CUVIOTWOES TNG
augnong Tou TIPOIOGVTOG €ival yvwoTr. H algnon twv eEaywywv oOuvatal va
eTNPEAcEl TNV aUENON TOU TTPOIOVTOG PECW TWV BETIKWV EEWTEPIKOTATWY KAl TWV
TTOAQTTAQCIACTIKWY TOUG ETTIOPACEWV TTOU dlax£ovTal 0TO OUVOAO TNG OIKOVOUIOG.
2€ QUTO CUMBAAEl Kal n dnuioupyia ETTIXEIPNUATIKWY KAIVOTOPIWY, TTOU KaBIoTd TOV
€CAYWYIKO TOPEQ TNG OIKOVOUIOG TTIO ATTOTEAEOHUATIKO KAl AVTAYWVIOTIKO OTO OIEOVEG
TePIBAANOV. QOTOCO TTaP OAEC TIG BETIKEG €MOPACEIS TTOU WTTOPEI VA €XOUV Ol
€€AYWYEG yia TNV oIKovopia TNG Toupkiag, To yeyovog 0TI N Toupkia €xel EANEIUPATIKO
EUTTOPIKO  100CUYI0  Pag  odnyei OTO  CUMPTTEPACHO  OTI Oev  ATTOTEAEI  HIO
QVOTITUCOOMEVN XWPa, N avdamtug¢n Tng oTroiag Paoifetar €EOAOKARpoU OTOV
eCOYWYIKA  TTPOCAVOTOMIOPEVO — BIOPNXAVIKO  Topéa TG, OTwWG  gival ol
QVOTITUOOOMEVEG XWPES TNG Adiag. AvTtiBeta n Toupkia akoAouBei To uttddelyua TNG
EI0QYWYIKWG TTPOCAVATOAICHEVNG OIKOVOMIKAG avATITUENG. AUTO ETTITUYXAVETAI KAl
MEOW TOU OAOEVA KOl QUEAVOUEVOU TTOOOOTOU OCUMMETOXNG TOU TOMED TWV

uttnpeoiwyv oto AEI TnG.

YTTapxel Mo TANBWPa PEAETWV TIOU €XOUV €CETACEI APPOTEPA BewpnTIKA KOl
EUTTEIPIKA TIG OXEOEISC QVAUECO OTNV OIKOVOMIKI QVATITUEN, TIG €CayWYEG Kal TIG
eTeVOUOEIC. MepIKEG ATTO AUTEG TIG EPEUVEG €0TIACOUV TO EVOIOQPEPOV TOUG OTIG
QVOTITUOOOMEVEG XWPEG, AANEG HEANETEG aoxoAouvTtal pe TIG Xwpeg Tou OOZA Kal
GAAeG €peuveG aoXoAoUvTal PE DIAPOPETIKA DEIYHATA XWPWV A KAl JE TTEPITITWOEIG

MEMOVWHEVWV KPATWV.
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2.2 AvaokoTtrnon BswpnTikAg BIBAIOypagiag

H oIkovouIKA avaTrTugn eival TTaOpePPEPAG £vvola PE TNV OIKOVOMIKN PEYEBuUvON Kal
TTOAQIOTEPA Ol  OIKOVOPOAGYOI  XpnoiyoTtroloucav ouxvé Toug OuUo Opoug WG

ouvwVvupoug. QoToo0 gival XpAOIKO va yiveTal dIAKPIoN avAuETa OTIG dUO EVVOIEG.

Oikovouiky avamruén eival n dIapkAG PEATIiwoN Twv ouvOnkwv diaiwong Trou
UTTOONAWVEI QUENUEVO KATA KEQAANV €1000NUA, KOAUTEPEG UTTNPECIEG EKTTAIOEUONG
KAl Uyeiag OTTwG €TTioNG Kal TTEPIBAAAOVTIKAG TTpooTaciag. [MevikoTepa Bewpeital yia
ouvOeTn Kal TTOAUdIAoTATN €vvola TTOU TTEPIAAMPBAVEI OAEG TIG CUVIOTAPEVEG TTOU
OUMBAAouv 0Tn PBEATIWON TNG KOIVWVIKNAG eunuepiag. Q¢ OIKOVOUIKA pEyEBuvon
opieTal N TTOO00TIAIA ETACIA HETABOAN TOU TTAPAYOUEVOU TTPOIOVTOG HIAG OIKOVOMIag
(AETM). KaTtrolol kpiTikoi emmonuaivouv 611 1o AEI gival éva povodidoTaTto PETPO TNG
OIKOVOMIKNG gunuepPiag tTou dev AapBaver uttdyn Tou TIG JN-OIKOVOUIKEG CUVIOTWOEG
OTTWG gival N oxOAn (leisure time), n TpdoBacn oTNV eKTTAIOEUON KAl O€ UTTNPETIES
uyeiag, 10 TTEPIBAANOV, n eAeuBepia kal n KovwVIKA dIKaloouvn. H OIKOVOIKN
MEyEBUvVON €ival OUVETTWG avaykaia oAAG pn IKavA ouvelrnkn yia TNV OIKOVOWIKK

avaTTugn.

ATT6 10 1986 Kai £tTeiTa UTTAPEAV APKETEG BewPNTIKEG EPEUVEG TTOU AOXOARONKaV pE
TOUG TTPOCOdIOPIOTIKOUG TTAPAYOVTEG TNG OIKOVOUIKAG avaTrTuéng. QoTtdoo UEXPI
onpepa dev €xel eMTEUXOEI KATTOIO ouvaivean 600V a@Oopd TOUG PNXAVICHOUG TTou
OuVvOEoUV TIG ETTIAOYEG TWV OIKOVOUIKWY TTOAITIKWY ME TNV avamTugn. Me TG
TTEPIOPIOTIKEG UTTOBETEIS TOU TTAPAdOCIOKOU VEO-KAAOOIKOU POVTEAOU QVATITUENG —
m.X. @Bivouoeg atrodd0EIC  TwV  ETTAVAXPNOIUOTIOIOUPEVWY  TTAPAYWYIKWV

ouvTeEAEOTWY, €§wyeveic puBuoi  amrotapicuong, TANBUOUIOKAG augnong Kai
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TEXVOAOYIKAG TTPOOOOU — Ol OIKOVOMIKEG TTOMITIKEG Oev TTaiCouv Aueco pOAo OTn
dlauodpPWon TNG HOKPOXPOVIOG OIKoVOMIKAG avatTuéng (OECD, 2003). 2tnv akpaia
TTEPITITWON, OTNV OTTOIA 01 XWPEG €XOUV TNV idIa ATTOTAMIEUOT), TEXVOAOYIKA TTPO0dO
Kal TTAnBuopiokr aug¢non, Ba poipddovral Kai TNV idla TPOoXIA avatrTugng Tng
IooppoTtria¢c orabepn¢ kardoraons (steady state)1. H un diammiotwon piag Té€Toiag
d1adikaoiag oUyKAIONG €xel odnynoeEl TOUG TTEPICOOTEPOUG OIKOVOUOAOYOUG Vva
AQAIPECOUV UEPIKEG OTTO AUTEG TIG TTEPIOPIOTIKEG UTTOBECEIC KAl va Bewproouv dIa

utTé oUVONKnN d1adIKaoia cUYKAIONG.

MNa Tapdadeiyua, n xaAdpwaon TG utrébeong OTI N aTTOTAMIEUON KAl Ol €TTEVOUOCEIG
€ival €CWYEVEIG, ETTITPETTEI OTNV OIKOVOUIKN TTOAITIKI] va €TTNPEEACEl TNV AVATITUEN
Bpaxuxpovia Kal pecoTTpOBeopa. Mia OEIpd HEAETWYV TTPOTEIVOUV OTI Ol OIKOVOMIKEG
TTONTIKEG KABWG Kal GAAol Beopoi  €mdOpoUV OTO  ETTITTEDO TNG  OIKOVOUIKAG
QTTOTEAEOUATIKOTNTOG PE TNV OTTOIA OI TTAPAYWYIKOI CUVTEAECTEG KOTAVEUOVTAI OE Wi
olkovopia. Map’ 6Aa autd, uia aAAayf TNG OIKOVOMIKAG TTONITIKAG, €iTE HEOwW Twv
ATTOTEAEOUATWY TNG OTNV £TTEVOUON EITE HEOW TWV ETIOPACEWY TNG OTNV OIKOVOUIKN
QTTOTEAEOUATIKOTNTA, 00nyei pévo o€ TTaPOdIKEG aANAayéG oTnv augnon Tng
TTapaywyng o€ autd 1a povtéAa. OTtav 10 amdBepa Ke@aAaiou Kal TO ETTITTEDO TNG
TTapaywyng ¢@BAacouv o€ emiTeda OTA OTTOi, TO VEO TTO000TO QKABAPIOTNG
emévduong etTapkei pévo yia va diatnpnoel éva otabepd Adyo kepahaiou/epyaaoiag
ouv éva TT00O TTOU KOAUTITEl TNV QUOIKN aTTOoBECN, N OIKOVOUIKA QVvATITUEN
ETTAVEPXETAI OTA €TTTEdA TNG I0oppoTTiac oTabepnc karaoraong. AnAadh, KABe
OIKOVOWIKI TTONITIKA} OTNV atroTauieuon kai Tnv €mmévouon ernpeddel Tnv augnon tng
TTapaywyng povo Bpaxuxpdvia kKal PYECOTTPOBECUA EVW O HUAKPOXPOVIOG PUBPOG

avaTrTuéng (n KAion TnG TPOXIAG) MEVEI QVETTNPEAOTOG.

! looppoTria 21aBepric Katdotaong 1 21aBepry EEENIEN Tng Oikovouiag (Steady State): ‘Eva €idog
Io0ppOTTiag, €I6IKA OTO VEOKAAOGIKO POVTEAO peyéBuvong, OTO OTT0i0, OI un OTABEPEG PETAPRANTEG
augavovTal dlaxpovikd Pe Evav Koivd oTabepd pubuo.
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Mia GAAN KaTnyopia PEAETWY XOAAPWVEI TNV UTTOBECN Twv @BIVOUCWY OTTOBOCEWV
Tou KeQaAaiou. O1 epyacieg autég UTTOBETOUV OTI N TTAPAYWYIKA d1adIKaoia €KTOG
a1Td QUOIKO KEPAAQIO, aTTAITEl KOl GAAEG HOPYEG KEPAAdiou OTTwWG TO avBPWITIVO
Ke@aAaio (rx. EkTTaideuon), Texvoyvwaoia kal uttodopés (BA. Lucas 1988, Jones and
Manuelli 1990, Rebelo 1991). Mepikég a1t AUTEG TIG HOPPES KEPAAaiou gival TTIBavo
va OUPPBAAOUV OTIG KAIVOTOMIEG KAl TNV TEXVOAOYIKA TTpd0do, odnywvTag €101 O€
oTafepeg 1 akdpa Kal auavopeveg armodooelg kepaAaiou (Romer 1986, Young
1991) N ot épeuva kai avamrtuén (R&D) (Romer 1990, Grossman and Helpman
1991, Aghion and Howitt 1992). Ta mapddeiypa 10 avOpwITIvO KEQAAAIO Kal N
épeuva  (R&D) oupBdalouv  onuavtikd ot dnuioupyia  VEWV  1I0EWV KAl
KEQAAQIOUXIKWY ayaBwv. H evowpdTwon autwyv oTnv TTapaywyikr dladikacia
OUMBAAEl 0TV augnon TNG TTAPaywyIKOTNTAG TWV TTAPAYWYIKWY CUVTEAECTWV KAl
KT E€TTEKTOON ONUIOUPYEITAI £vOG CUVOECHOG UETAEU TNG OUCOWPEUCNSG QUOIKOU

KEQPAAQIOU KAl TWV HAKPOXPOVIWV PUBUWYV OIKOVOMIKNG AVATITUENG.

Me TIC OTOBePEG () augavoueveg) aTTodOOEIS QUTAG TNG €UPUTEPNS €vvolag Tou
KEQAAQIOU, O JOKPOXPOVIOG PUBUOG avATITUENG YivETal EVOOYEVAG, ME TNV €vvola OTI
eCaptartal atrd TIG ETTEVOUTIKEG €TTIAOYEG. MepikG a1md autd Ta  UTTOdEIyUATO
€vOOYEVOUG aVATITUENG UTTOBNAWVOUV «UTTO OUVONKN» GUYKAION v GAAa OXI. AuTO
eCaptdrtal ammd TIG UTTOBE0EIG TTOU  yivovTal OXETIKA peE Tnv  €Eeidikeuon NG
ouvapTnong TTapaywyng Kai Tnv €EEAIEN TNG cuoowpeuong kepahaiou (Barro and
Sala-i-Martin 1995, Durlauf and Quah 1999). Ze& kGBe TTEPITITWOTN, Ol OIKOVOMIKEG
TIOMITIKEG UTTOPEI va €XOUV POvIPa aTToTEAéoPaTa OTn PEYEBuvon TNG TTapaywyng,
o710 BaBuO TTOU MTTOPOUV va €TTNPEACOUV TIG ATTOTAMIEUCEIS KAl TO OXNMATIOUO

OI0POPWYV HOPYPWV KEPAAQioU.
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H dia@opd Twv dUO TTPOCEYYIOEWV EYKEITAI OTO TTWG KATTOIOG BAETTEI TN dladikaoia
ouoowpeuong Ola@Opwv TUTTWV KEQOAQiou va eTTNPeAdeTal aTTO  OIKOVOMIKEG

TTOMITIKEG KAl OTO TTWG TO CUCCWPEUPEVO KEQAAQIO £TTEITA avadpdel oTn PeyEBuvon

NG TTaPAYWYNG.

2.3 AvaokoTtrnon euTreIpIkng BiBAloypagiag

IMoAAoi epeuvnTEG €XOUV QOXOANBEI PE TNV €EETAON TWV AITIOKWY OXECEWV AVAPECT
OTIG €CaywYEG, TIG €TTEVOUCEIS KOI TNV OIKOVOUIKA avATTUEN CEKIVWVTOG ATTO TN
dekaeTia Tou 1960 Kal @TAVOVTOG WG TIG PEPEG HaAG. QOTOCO O TEXVIKEG avAAuong
é€xouv dlagpopoTroindei onuavTikd katd Tnv 1Tepiodo auTtr. Q¢ TIG apxEG TNG DEKAETIOG
Tou 1980, 01 EPTTEIPIKOI AVAAUTEG XPNOIUOTTOIOUCAV KUPIWG TEXVIKEG CUOXETIONG (BA.,
Emery 1967, Maizels 1968, Kravis 1970, Michalopoulos and Jay 1973, Michaely
1977, Balassa 1978 & 1985, Heller and Porter 1978, Tyler 1981, Feder 1983,
Kavoussi 1984, Otani and Villanueva 1988, Fosu 1990, Wilbur and Haque 1992,
Dodaro 1993, Mueller 1994). Me tnv avdamugn Twv eAéyxwv aimotntag (Granger
1969, Engle and Granger 1987) o1 TeXVIKEG OUOXETIONG OTADIOKA QVTIKATACOTABNKAV
Kabwg aduvarouocav va TTPocdlopicouv TNV Kateubuvon Tng aimoTntag. Etiong n
avaTTuén Twv eAéyxwv povadiaiog pifag (Dickey and Fuller 1979) kai Twv TEXVIKWV
ouvolokAfpwong (Phillips 1986 & 1987, Perron 1988, Phillips and Perron 1988),
OIEUKOAUVE TTOAU TV EAeyXO TwV IBIOTATWY TWV OEOPEVWV OTTWGS N OTACIUATNTA KAl

N OUVOAOKANPWON TWV XPOVOTEIPWV.

O1 Michalopoulos kai Jay (1973), xpnoigoTToincav WG EPUNVEUTIKEG PETABANTEG TNV

eTEVOUON, TIG ECAYWYEG KAl TNV Epyacia o€ Pia dlIaKPATIKA TTAAIVOPOUNON PME OKOTTO
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TNV €€nynon Twv atmokAioewv oToug puBbpoug augnong Ttou AEI oTig didgopeg
XWPES. XpnoIhoTTolwvTag dedouéva atrd 39 avaTITUOOONEVES XWPES YIA TNV TTEPIODO
1960-66, Bprikav OTI 01 dIAPOPEG OTOUG PUBUOUG OIKOVOMIKAG AVATITUENG, OPEIAOVTaI
Katd 53 T1OIG €KATO OTIG €TTEVOUCEIC KAl TNV €pyacia, evw n TTPoocONKn Tng
METABANTAG Twv €€aywywv OTNV €EiCwWOrN, aUENOE TOV OUVTEAEDTH] TTPOCOIOPICHUOU
oto 0,71. H BeTIKA €mmidpacn Twv €EQywWYwWV OTNV OIKOVOUIKA QVATITUEN, TTAPEXEI
QTTOOEICEIG YIa TA TTAEOVEKTANATA TWV TTOMITIKWY AVATITULNG TwV £Eaywywv (export-
orientation) €évavtl Twv TIONITIKWVY UTTOKATAOTAONG TWV €loaywywyv (import-

substitution).

H Balassa B. (1978, 1985) xpnoipotroiwvtag TapatmAfoleg ueBOdOAOYIEG YE QUTAV
Twv Michalopoulos kai Jay (1973), €¢eTdlel TN OXE0N AVAPECA OTIG EEAYWYES KAl TNV
OIKOVOMIKN ueyéBuvon o€ €éva Ociyya (Evieka Kal CAPAVTATPIWV AVTIOTOIXA)
QVATITUCOOMNEVWY XWPWV KAl KATAARYEl OTA idl0 CUUTTEPACHATA QVAPOPIKA PE TNV

ETTIOPAOT TWV ECAYWYWYV OTNV OIKOVOUIKA AVATITUEN.

O Tyler (1981) avaAuovtag dedopéva atmo 55 péoou €I000ANATOG AVATITUOOOUEVEG
XWPEGS yia Tnv TTEPiodo 1960 — 1977, pe diueTaBANTOUG EAEyXOUG dIATTIOTWOE BETIKEG
OX£0€EIG QVAUECO OTNV OIKOVOMIKI QVATITUEN Kal TIG €TTEVOUCEIG, TIG OUVOAIKEG
eCAYWYEG, KABWG Kal AANEG OIKOVOUIKEG PETABANTES. Ta atmoTeAéopaTta £deigav OTI Ol
eCaYWYEG Kal ol €TTEVOUCEIG €ival ONUAVTIKEG MPETAPRANTEG OTnNV €€nynon Twv

dlakupdvoewy TNG auénong Tou AEN petagu Twv dia@dpwy KpaTwy.

Or1 Dutt kai Ghosh (1994) o¢ pia euteIpikf) €pguva yia T oxéon METALU TwV

€CAYWYWV Kal TNV OIKOVOUIKA avATITu¢n oe éva PEYAAO QpIBUO OIKOVOUIWV TNV
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mepiodo 1953-1991, diammioTwoav 6T, yia TNV TTAEIOYPNQIa TWV XWPWV TTOU

MEAETNOQY, o1 egaywyég Kal To AET pytmropouv va cuvoAokAnpwBOouUv.

O1 Borenstein et al (1998) e&etdloviag Tnv €midpacn Twv AUECWV =€vwv
Emevduoewv (Foreign Direct Investment, FDI, A=E) oTnv OIKOVOMIKI} avdaTrTu¢n yia
69 avaTTTUOOOMEVEG XWPEG, Yia dUOo dekaeTieg, ouutrepaivouv Ot o1 FDI gival éva
ONPAVTIKO OXNMa yIa TNV PETAQOPA TEXVOAOYIAG, OUUPBAAAOVTAG TTEPICCOTEPO ATTO

OTI Ol EYXWPIEG ETTEVOUOEIG OTNV OIKOVOUIKI AVATITUEN.

O O. A. Onafowora (1998) €¢etdCel KaTd TTOCOV OI PETAPBOAEG OTIG ETTEVOUOEIG, TIG
€COYWYEG KAl TIG EPTTOPIKEG TTONITIKEG, E€TIOPOUV OTNV  OIKOVOUIKN  AVATITUEN.
XpnoiyotrolwvTag éva utrdédelypa d1opbwong o@dAuatog (VECM) mavw o€ oTolxEia
atro 12 utTo-Zaxapleg AQPIKAVIKEG XWPES, KATAANYEI OTI Ol AIPVIdIEG dIATAPAXES OTIG
EMTTOPIKEG TTOMITIKEG, TIG €TTEVOUCEIG KAl TIG EEAYWYEG, €XOUV ONUAVTIKA €TTidpaon
omig 10 amd 1¢ 12 xwpeg Tou deiypaTtog. 'ETol, tpoTeivetal 611 gival duvatd va
avadwoyovnBei N OIKOVOUIKA aVATITUEN o€ KATTOIEG AQPIKAVIKEG XWPES dlaPECOU
EEWOTPEPWYV TTONITIKWV ETTEKTAONG TWV £Eaywywv. ETTiong emonuaiveTal n onuacia
KAl n avaykn yia epappoyr QIANEAEUBEpwWY TTONITIKWV €K UEPOUG TwV AQPIKAVIKWY
KPATWYV TTPOKEINEVOU va TTPOAXOEi N OIKOVOMIKY) TOUG QvATITUEN OTn ouyxpovn

eTTOXN.

O Qiao Yu (1998) utrooTtnpilel 0TI OI £TTEVOUCEIG OE TTAYIO KEQAAAIO KAl Ol £LAYWYEG
EMTTOPIKWY TTPOIOVTWY ATTOTEAOUV dUO KOBOPIOTIKOUG TTAPAYOVTEG VIO TNV OIKOVOUIKN
avattuén NG Kivag tnv dekaetia tou 1980. AIammOTWVElI QU@idpoUn QITIOKI OXEON
QVAYECQ OTNV OIKOVOUIKA QVATITUEN Kal TIG €TTEVOUCEIG O TTAYIO KEPAAQIO, Kal

MOVOOpOuN AITIOKA OX€on avAPECSA OTIG €CAYWYEG Kal TN BIOUNXAVIKH TTAPAYWYH.
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Emiong dgv dIOTTIOTWVETAI KATTOIA AITIOKY OXEON QVAUECO OTIG EI0AYWYEG KAl TO
TTapayouevo TPoidv. Autd Ta euprjpata TrpoTeivouv 0TI N Kiva akoAouBei pia Tpoxia
avaTTuéng Tou Bacidetal oTig eTTeVOUCEIC. H gutTopIkh oTpaTnyikh TG Kivag trou
evlappuvel TIG €CayWYEG TTPOIOVTWYV EVTEIVEI TNV OIKOVOUIKA TNG QVATITUEN, €VW Ol

EI0QYWYEG OEV QPAIVETAI VA £XOUV KATTOIO AUECN CUVEICPOPA OE AUTHV.

O Gylfason (1999) etétaoce TN oxéon PETALU TNG OIKOVOUIKAG QVATITUENG KOl TwV
€CAYWYWYV 0€ XWPEG ME XANNAS Kal uPNAS TTANBWPICHO, KABWG KAl TWV ETTEVOUCEWYV
Kal OIOTTIOTWOE OTI N MEIWON TwV £LaywywV £XEl WG ATTOTEAECUA TN PEIWoN TNG
OIKOVOMIKNG avaTtrTugns. Ooov agopd TIG TTEVOUCEIG, TOVICEl TTWG O JEYAAOG OYKOG
eTTEVOUCEWY OevV eyyudTal ypriyopn Kai diapk avatrtuén, Kabwg POvo eKEivol Ol
TTOPAYOVTEG Ol OTToi0lI EVBapPUVOUV TIG ETTEVOUOEIS UWPNAAG TToIOTNTAG (TT.X OTOBEPES

TIMEG) KAl KATAAANAQ KivnTpa PTTOPOUV VO 0dnNyHOOUV O€ OIKOVOUIKA avATITUEN.

O Siddique (1999) e¢etalovtag TN OXEON AVAUECQ OTIG EEAYWYES KAl TNV OIKOVOMIKN)
avattuén otn MaAaicia yia mnv TTepiodo 1966-96, dev diatmioTwoe OXEOEIG
aIméTNTAG AVAUETSO OTNV OIKOVOUIKA QVATITUEN KAl TIG EEAYWYES, WOTOCO dIATTIOTWOE
OTI N OIKOVOMIKN avaTrTuén cupPdaAel (katd Granger) oTIG EQYWYEG BIOUNXAVIKWV

TTPOIOVTWV.

O1 Ghirmay, Grabowski kar Sharma (2001) avéAuoav Tn pakpoxpévia oxEon, Kabwg
KAl TNV QITIaK oxéon METAEU €Laywywyv, €I0AywWYWV Kal OIKOVOMIKNG avAaTTuéng,
MEAETWVTAG TIG OIKovouieg 19 AlyOTEPO aVATITUYHEVWY XWpPwV. Ta atroTeAéopard
TOUG OTTO TOV €AEYXO TNG GUVOAOKANPWONG UTTODEIKVUOUV TNV TTAPOUCIa TOUAGXIOTOV
€VOG OUVOAOKANPWHEVOU BIaVUCPATOG PETAEU TWV TPIWV PETABANTWY OTIG 15 aTTO TIG

19 oikovouieg, yeyovog TTou UTTOdNAWVEL TRV UTTOPEN MAKPOXPOVIAG OXEONG METAGU
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TWV METARANTWV OTIC TTEPICOOTEPEG XWPES. O €Aeyxog aimidTnTag £0€IEE OTI Ol
eCaywyég etnpedacouv 10 AET o€ 12 xwpeg. ETtiong, og 14 xwpeg 10 AET eTnpeddel

TIG £TTEVOUOEIS KOl 0€ 10 XWPEG O £TTEVOUOEIG £TTNPEACOUV To AETT.

O1 Xiaohui, Burridge kai Sinclair (2002) ékavav pia PHEAETN yia TNV OIKOVOMIaQ TNG
Kivag tnv 1repiodo 1981-1997. XpnoIOTTOIWVTAG EAEYXOUG AITIOTNTAG CUUTTEPAVAV
TTWG UTTAPXElI QU@IdPOUN QITIAKK OXEON METALU TwV €EAYWYWYV, TNG OIKOVOUIKNAG
QVATITUENG KAl TwV AUECWV CEVWV ETTEVOUCEWY, ME MIKPOTEPN ETTIOPACN TwV

EI0QYWYWV TTPOG TIG AAAEG dUO PETABANTEG.

O1 Abdulai kai Jacquet (2002), e¢etdlovtag TIG BPaxuxpOVvIEG Kal POKPOXPOVIEG
OX£0€EIG QVAUETQ OTNV OIKOVOMIKI QVATITUEN, TIG £EAYWYEG, TIC KOBAPES eTTEVOUTEIG
Kal To gpyatikd duvauikéd yia tnv Akt EAe@avrooTou yia tnv trepiodo 1961-1997,
XPNOIMOTTOIWVTAG GUVOAOKAAPWOT Kal TEXVIKESG DIOPBwOoNG o@AAuaTOG, Bpiokouv OTI
UTTAPXEl MIO PJOKPOXPOVIO OXEON 100PPOTTIAG avaueoa oTiG 4 PETABANTEG, Kal OTI
UTTAPXElI QITIOKI OX€On ammd TIG €CaywyéG TTpog Tnv augnon Tou AEN kai
Bpaxuxpovia Kal Pakpoxpovida, TTPOCOEPOVTAG UTTOOTAPIEN YIa TNV €gaywyikd

TTpooavaTtoAIoPévn AvATITUEN.

O1 Apitodkng et al (2004), e¢étacav euTTeEIpIKA TNV AITIOKA OX€ON AvAPeca OTIG
eCaYWYEG, TIG €TTEVOUOCEIS KOOI TNV OIKOVOMIKN QVATITUEN XPENOIMOTIOIWVTAG €Va
TTOAUPETABANTS uttddelyua VAR yia Tnv EANGOa Tnv TTepiodo 1960-2002 kal Bprkav
OTI UTTAPXEI Eva oUVOAOKANPpwHEVO dlavuopua avaueoa oto AETT, Tig eaywyEg Kal TIg
emrevduoelg. Etriong o1 €Aeyxol aimoTntag Katd Granger €9€1gav OTI UTTAPXEN QUTIAKN
OX£ON AVAPEDA OTIG £CAYWYEG Kal TIG ETTEVOUOCEIS OTTWG ETTIONG KAl AVAUECA OTIG

AUEOEG CEVEG ETTEVOUOEIG KAl TOV pUBUO NETABOANG TNG OIKOVOMIKNG AVATITUENG.
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O Akinlo (2004) e€etddel Tnv emmidpacn Twv Auecwyv {Evwy eTevouoewy (A=E) otnv
olkovopuik peyéBuvon otn Niynpia yia Tnv mepiodo 1970-2001. Ta atroteAéouara
Tou Mnxaviopou Aiépbwong Z@dAuatog (ECM) deixvouv OTI o1 €1TeVOUOCEIG OeV
€XOUV OTATIOTIKA ONUAVTIKA €TTiIOPACN OTNV OIKOVOMIKN peyéBuvon. ETriong TpoTeivel
o1l oI A=E o¢ PeTAAAEUTIKEG paaTnNPIOTNTEG BEV TOVWVOUV TOOO TNV avatTugn 6co
0l KaTaoKeUaoTIKEG A=E. EmiTTAé0V, Ta ATTOTEAEOUOTA QAVEPWVOUV OTI 01 £CAYWYEG

€XOUV HIa BETIKA Kal OTATIOTIKA CNPAVTIKN ETTIOPACT OTNV avATITUEN.

O Dritsakis (2004c) oe pia eutreipiki €peuva yia 1n BouAyapia kai tn Poupavia
MEAETNOE TIG OXECEIG CUVOAOKAAPWONG, KABWG Kal TIG OXE0EIG AITIOTNTAG HETAEU TWV
eCaywywyv, Twv £mmevduoewyv Kal Tou AEl. Ao Tov €AeyXo TNG ouvOAOKARpwong
dlatrioTwoe TNV UTTapén €vog ouvoAoKANpwPEVOU dlavUoPATog Kal OTIG OUO XWPEG.
Ooov agopd Toug eAféyxoug aimiotnTag €0<iEav TNV aimiak oxéon katd Granger
METAEU TNG OIKOVOUIKAG QVATITUENG KAl Twv €6aywywy, KOBWG Kal PETALU TwV

ETTEVOUOEWYV KOl TV £EAYWYWV KAl yIa TIG U0 XWPEG.
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KepdAaio 3.

loTopik Avadpopn Tng Tropegiag Tng ToupkikAg OIKovopiag.

3.1 Eicaywyn.

H Toupkia e€ivar pia TTOAUTTANOAG avaTITUCOOMEVN OIKOVOMIa Ol duvaTtoTnTEG
avaTTuéng TnG otroiag gival TToAU onpavTikéS. H Toupkia péxpl To 1980 akoAouBnoe
MIa TTOAITIKI) OIKOVOMIKNAG aVvATITUENG, TTOU €iXE WG OTOXO TNV UTTOKOTACTOON TWV
EI0QYOUEVWY TTPOIOVTWVY HE EYXWPIA, KUPIOG EKPPAOCTAG TNG OTT0IAg UTIPEE TO
KpaTog. To 1980 ul0BeTrABNKavV YETPA OIKOVOUIKAG QIAEAEUBEPOTTOINONG TTPOKEIUEVOU
VO €QOPUOCOOUV o1 VEOPIAEAEUBEPEG aApPXEG TNG OIKOvopiag Tng ayopds. To
TTPOYPAUMA QIAEAEUBEPOTTOINONG APXIKA KOTAPEPE va OAAAEEI TOV TTPOCAVOTOAIOUO
TNG OIKOVOUIag TTPOG TNV KATEUBUVON TNG aVATITUENG TwV EQYWYWV Kal yia To Adyo
autd Bewpndnke emTuxEC. QOTO0O OTa TEAN TNG OekaeTiag Tou ‘80 Kal KATé TNV
OIdpKeEIa TNG ETTOMEVNG N EUQPAVION COBAPWY HOKPOOIKOVOUIKWY QVICOPPOTTIWV
00yNnoe TNV XWPa o€ HIa o€Ipd atrd OIKOVOUIKES Kpioelg. Ao To 1980 kal wg 10
2005, emavoAauPavOouevol OIKOVOUIKOI KUKAOI HAKPOOIKOVOUIKWY QVICOPPOTTIWY,
KpIioEWV, JETAPPUBUICEWYV KAl OIKOVOUIKAG AVAKAUWNS XAPOKTAPIoAV TNV TTOPEIa TNG

ToupKIKAG OIKOVOUIaG.

MapakdTw eEetdlovral  dIA@opa  onNUAVTIKA  XOPAKTNPEIOTIKE TNG  TOUPKIKAG

OIKOVOWIag TToU a®opouv Tnv epiodo PeTd Tov MNMpwTo MNaykdéouio MNOAguo Kal wg 1o

2000.
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MNa Toug Adyoug TNG avaAuong €¢eTAdovTal TEOOEPIG ETTINEPOUG XPOVIKEG TTEPIODOI (i.
1923-1946, ii 1946-1960, iii 1960-1980 kai iv 1980-2000) cuupwva Pe TN dIAKPION

Twv Altunisik and Tur (2005).

3.2 H trepiodog 1923-1946

Katd tnv 1mepiodo TTou akoAouBnoe PETA TOV TTOAEPO TNG avECAPTNOIAG KAl WG TO
TEAOG TOU OEUTEPOU TTAYKOOMIOU TTOAEPOU ONUAVTIKO XAPOKTNPIOTIKO TNG TOUPKIKNAG
OIKOVOWIag NTav o Kupiapxog pOAOG Tou aypoTiKou Tng Touéa. EidikéTepa 10 77% TOU
€PYATIKOU UVOUIKOU aTTacXoAouvTav oToV aypoTiKO Topéa, TTapdyovtag 10 46% Tou

AkabdpioTou EBvikou MpoidvTtog katd 1o 1946 (BA Mivaka 3.1).

Mivakag 3.1 Anuoypa@ikoi kal OIkovouikoi AgikTeg, 1923-1946.

1923 1929 1939 1946

MANBUOPOG O€ ekaTtoupupIa 13 14 17,5 19
Avapevopuevn didpkeia (wng oTn yévvnon 35 35 35 38
Mepidio aaTikou TTANBucpou (%) 16 17 18 18
Mepidio aypoTwyv oTo £pyaTiKO duVaUIKO (%) - 80 77 77
A.E.TN. o¢ Tpéxouaeg TINEG USS ekaTop. 570 1,000 1,600 2,450
Katd kepaAnv A.E.MN. o€ Tpéxouoeg Tiuég US43 70 90 130
Mepidio Biounxaviag oto AET (%) 12 9 17 13
Mepidio Newpyiag oto AEIT (%) 40 52 39 46
Mepidio Biounxaviag - cupTTEPIAANBAVOUEVWY

TWV KATOOKEUWV - aTo AET 16 14 22 18

Mnyn: Roger Owen and Sevket Pamuk, A History of Middle East Economies in the

Twentieth Century, p. 244.
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To kpdtog katd TnVv TTEPIOdO auUTA JINdPANATIOE TTPWTAYWVIOTIKO POAO OTnV
olkovopia. MapdTi n oIKOVOUIKA TTONITIKA €0€TE WG OTOXOUG TNV QUTAPKEIQ Kal ThV
TTpowbnon TNG OIKOVOUIKAG avdaTrTugng, TTou Ba TTpoépxovtav atrd Tn oThPIEn Tou
IDIWTIKOU TOMEA, N TTAYKOOMIA OIKOVOMIKY Kpion Tou 1929 eixe wg atmmotéAeopua TNV
augnon Tou pOAou Tou KPATOG OTNV OIKOVOMIKN Cwh. ZXedIAoTNKAV dUO TTEVTAETH
KPATIKA TTPOYPAMMATa  eKPIOUNXAVIONG TNG XWPEAG TIPOKEIMEVOU va  PEIWBED N
€€APTNON TNG ATTO TIG EI0AYWYEG UPACHATWY, OPUKTWYV KAl XNUIKWV. To deUTEPO
TTPOYPAPua oxedlAoTnKe TO 1936 kal TTPOEBAETTE TNV TTAPAYWYH EVOIGUECWY Kal
eTEVOUTIKWY ayabwv. QoT1déco 0Oev e€@apuooTnke TTOTE AOywW TOU OEUTEPOU

TTOYKOOMioU TTOAEOU.

O KpaTikog Topéag avéAaBe va TTPAYyUATOTTOINCEl TIG ETTEVOUCEIC TTOU O IDIWTIKOG
Topéag eite dev pTTOpOUCE eite Ogv €ixe TNV TTPOBeon va TrpaygaTtotroifoel. H
TTONITIKI] QUTA OTTWG PaAiveTal KAl AtTo ToV TTivaka 3.1 atmédwoe Kaptroug Kabwg Tnv
oekaeTia 1929-1939, Ta pepidia TWV KATAOKEUWY Kal TG Blounxaviag oto A.E.T.
augnenkav onuavTika evw TTapdAAnAa 10 pePidIo TNG yewpyiag peiwdnke. QoTdoo n

TAON auTr AvTIOTPAPNKE apyoTeEPa AOYw TOU OEUTEPOU TTAYKOO UIOU TTOAEMOU.

H 1epiodog auth xapakTnpietal atrd TOug I0TOPIKOUG WG TTEPIOdOG dIapdpPwong
NG €OVIKAG AOTIKAG TAENG, OTO OIACTNUA TNG OTTOIOG N OIKOVOMIKN avAatTugn
TIPAYMATOTTOIEITAI KATW aTrd TNV KaBodAynon Tng pIfOOTIACTIKAG TITEPUYOS TWV
YPOQPEIOKPATWY TNG TTpwnVv 08wuavikng autokpatopiag (EAIAMEN 1995). Mpdkeital
yla pia TTEPIOd0  €OVIKOTTOINCEWY KAl KPOTIOMoU OTa  TTAQiola  evog  €viovou
TIPOOTATEUTIOYOU, TIOU OUVETTAYETAI Ouykpatnuéveg oxéoelg pe 1 Auvon. H
oTEVOTEPN Ouvepyaoia pe Tn Auon Atav adiavontn yia Pid Xwpea TTou TTPIV JEPIKA

XPOVIa giXe EBVIKOTTOINOEI OAEG TIG GEVEG ETTIXEIPNOEIG.
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3.3 H trepiodog 1946-1960

MeTa TOV TTOAEUO, N AVATITUEN TNG TOUPKIKNG OIKOVOMIAG ouveXioTnKe. To KPATOG €ixe
oTtn d1GBeon Tou uWnAd atmoBéuara o Xpuod Kal CuvVAAAayua OTTWG €TTIONG KAl TN
ouvdopoun) Tou oxediou Marshall TTou TTPOCEPEPE ONUAVTIKI OIKOVOUIKA BorBeia.
Katd tnv mepiodo autry augnbnkav onuavtikd 1000 N Blounxaviky mapaywyry 600

Kal 0 apiBudg Twv eTTiXelpnocwy otn Blounxavia (BA. Mivaka 3.2).

Mivakag 3.2 Biopnxavia, 1950-1960.

‘ET0G ApiBu6g ApIBu6g ApIBu6g ApiBudg
ETTIXEIPNOEWY  OTTOOXOAOUMEVWY  ETTIXEIPROEWV ATTAOXOAOUNEVWV

(1IB1WTIKOG TOPEDG)  (IBIWTIKOG TOPEQG)

1950 2,618 162,859 2,515 86,826
1952 3,026 181,856 2,911 99,741
1954 3,850 217,121 3,704 139,160
1956 4,610 241,578 4,443 136,058
1958 5,121 290,541 4,926 172,689
1960 5,503 295,989 5,284 168,001

Mnyn: Statistical Indicators 1923-1998, State Institute of Statistics, Republic of Turkey, pp.
286-288, 2001.

Ta épya utToOOMNG OTA OTTOIO TTPOXWPENCE N KUBEpvnon, £dwoav TNV gukaipia yia
EUNUEPIO Ot QPKETEC €TaIpiEG TTOU ouvepydalovtav ue Tnv KuBépvnon. ETriong
IDIWTIKEG  €TaIpiEC avéEAaBav Tnv €loaywyr] Kal TTPOMNABEIa Twv  aTTapaiTnTwy
TTPOIOVTWY Kal TTPWTWV UAWV yia TIG KPOTIKEG Plounxavieg. MapdAAnAa pe Tn
Biounxavia Kal o€ akOPa PEYAAUTEPO BABUO avaTITUXBNKE O TOPEQG TWV UTTNPECIWV.
O1 181WTeG £TTEVOUTEG GAAWOTE ETTEDEICAV WIA TTPOTIUNCN OTOV TOUEA TWV UTTNPECIWV

Kabwg Oev ammaitei 1600 peydGAa ke@dAalia 600 n Blounxavia, otV OTIoid N
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ATTOTTANPWHMN TWV daveiwv yiveTal KATA Kavova O PAKPOXPEOVIO opiovTa Kal n

a1rédoon TNG €TévOUONG eV gival TTAVTA EEACPANIOUEVN.

MapoAn TNV avartTugn Tou OEUTEPOYEVOUG KOl TPITOYEVOUG TOMEA TNG OIKOVOWIOG, N
YEWpPYia atmoTéAeoe TNV KivnTApia duvaun TnG olkovopiag. O vouog avadiavoung g
yng Tou 1946 diEvnue PEYAAEG KPOTIKEG EKTAOEIC O AypOTEG KAl QYPOTIKOUG
OUVETAIPIOPOUG AUEAVOVTAG TO TTOOOOTO TWV KAAMEPYNOIMWY EKTACEWYV KATA 55 TOIG
ekato. Emiong mapdAo mmou n Toupkia dev €Aafe pépog otov B' IMaykdopio TOAEUO,
OUYKOTOAEYETAI OTIC XWPEG TIOU eTTw@eAoUvVTal ammd 1o oxédlo Marshall. H
KuB€épvnon Xpnolyotrolwvtag To oxédlo Marshall xpnuatoddtnoe Tnv €l0aywyn
QYPOTIKOU €COTTAIOHOU au&dvovTag £T01 TNV TTOPAYWYIKOTNTA OTOV TIPWTOYEVI] TOPEQ
TNG olkovopiag. H Toupkiky KuBépvnon Ttou avélaBe Tov Mdio Ttou 1950,
akoAouBnoe TIG 0dnyieg TG AleBvoug Tpdatredag Kal 0 apIBPOG TwV TPAKTEP augABNKE
amd 6.000 10 1950 oTig 25.000 10 1952. QOTOCO AAAEG TITUXEG TIG QYPOTIKAG
Tapaywyng Omwe n dapdeuon Oev efehixBnkav pe Tov idlo pubpd. Emriong n
ETTEKTATIKA OIKOVOWMIKY TTONITIKY) TNG TTeVTAETiag 1950-1954 trepieAduBave avetTiTuxn
METPA QIAEAEUBEPOTTOINONG TOU £EWTEPIKOU EUTTOPIOU, AEIOTTOINONG TNG ECWTEPIKAG

BonBeiag Kail ETTIAEKTIKWY ATTOKPATIKOTTOINCEWV.

H avatrtuglakr TTopeia TG TOUPKIKNG OIKovouiag dev €ixe PeydAn didpkeia Kal oTa
péoa Tng OekaeTiog Tou 1950 Trapouciace onuddia Ugeong. Auti n TAon
ETTAVAANQONKE KAl OTIG ETTOPEVEG OEKAETIEG. 2Ta pEoa TNG OekaeTiag Tou 1950, n
QYPOTIKA TTapaywyr MEWONKE, o TTANBwPIoPOS augndnke Kal Ta cuvaAAaypaTIKG
ammoBépara peiwbdnkav (Altunisik and Tur, 2005). 2tov aypoTikd Topéa, n ¢npacia
Tou 1954 peiwoe v TTapaywyr katd 20 toig ekatd. H Toupkia Tou wg TOTE

BewpouvTav n peyaAuTepn egaywyéag oiraplou, 1o 1954 dpylioe va gioayel oirapl. Ol
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MEIWMPEVEG €CaywyEC O OUVOUQONO HPE TNV augavouevn ¢ATNON Yia €I0aywyEg, TO
QUEAVOUEVO ONPOOIO XPEOG KOl TOUG ATTAITOUMEVOUG TOKOUG VIO TNV QTTOTTANPWHN
TOU TTPOKAAECQV Kpion 0TO 1004UYI0 TTANPWHWYV. O TTANBWPICHOS augABnke atTd TO
9 101G €KaTO TO 1954 OTO 15 TOIG €KATO TO 1958 KaI TA PeEYEBN TOU EUTTOPIKOU
eMeippatog emdeivwdnkav. H kuBépvnon avalntnoe ¢évn Bondeia kal TrioTwon,
aAa o1 H.M.A. apvhBnkav va Ttapéxouv TrioTwon Uwoug 300 ekatoupupiwv
doAapiwv odnywvtag Tnv Toupkia o€ BPaxuxpOVIEG TTIOTWOEIS PHE UYPNAA ETTITOKIO
TTou Ba emBdpuvav TTeEpAITEPW TN dNUOCIOVOUIKN KATACTOON TNG oikovouiag. Mapd
TIG 00nyieg Tou AieBvoug NouiopaTikou Tapegiou (ANT) yia uTToTiNON TNG TOUPKIKNG
Aipag, atmomTANBwPIOTIKEG  TTOMITIKEG  Kal  QIAEAEUBEpOTTOINON TOU  €EWTEPIKOU
euTTOPIOU, N KUBEPVNON £TTEAECE TNV e@apuoyr Tou Népou EBvikAG MNpooTaaciag (Milli
Koruma Kanunu), woTe va eAEYEEl TIG TINEG KAl TIG AYOPEG KAl VA EQAPPOTEI TTONITIKEG
QVTIKOTAOTOONG TWV  €loaywywv. ‘Emema mpoxwpnoe o€ €mOOTHCEIS KAl
TIPOOTATEUTIKA METPA YIO TOV QYPOTIKO TOMEA TTOU aTTOoTEAOUCE Ta OUO TPITA TIG
EKAOYIKNAG TNG dUvaung, aAAG Kal o€ AAAOUG TOUEIG TNG OIKOVOUIAG. AUTEG OI TTOMITIKEG
emOEivWoaV TTEPAITEPW TNV OIKOVOWIKN Upeon. To 1958 n kuBépvnon avaykaoTnke
va (nticel T PonBeia Ttou ANT, atmodexOuevn KATTOIQ TTEPIOPIOTIKA  PETPA
TTpokeIgévou va Tng xopnynbouv mmoTtwoelg (Yapp 1996). AkoAouBnoe pia TToAU
MEYAAN UTTOTINNON TNG TOUPKIKAG Aipag kol  €@apudoTnke €va  TTpoypapua
oTtafepotroinong, 1o oT1roio TrePIEAGUBavE QIAEAEUBEPOTTOINON TWV EI0AYWYWY,
aANayEG OTO KOBEOTWGS €CAYWYWY KAl TNV KATAPYNON TwV EAEYXWV TwV TIHWV. Mg
TNV UTTOTiUNON, N aia TNG TOUPKIKNG Aipag peiwdnke amd ta 36 ota 11 cents. H
UQEDN OUVEXIOTNKE KAl OTNV E€TTOMEVN OEKAETIO TTAPA TN MEIWON Tou TTANBWPICHOU

Kal TN BEATIWON TOU 1I00CUYioU TTANPWHWYV TTOU ATTEPEPQAV AUTA TA PETPA.
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3.4 H trepiodog 1960-1980

2TIG apx€G NG dekaeTtiag Tou 1960 n Toupkia, akoAouBwvTag TO TTAPAdEIlyua AAAwWY
XWpwv oxediaoe Kal UAOTTOINOE éva TTEVTAETEG TTPOYPAPUA OIKOVOUIKAG AVATITUENG
(1962-1967) ToU TTPOEPRAETTE €T OI0UG pUBPOUG augnong Tou A.E.T. TG TGgng Tou 7
TOIG €katd. Ta pétpa  T1ou  AQ@Onkav  OliétTovrav  amd  XOPAKTNPIOTIKA
TTPOYPOUMATIONEVNG OIKOVOMIAG Kal BIONXavoTroinong TTou €iXe WG OKOTTd Tnv
QvTIKATAoTOON TWV €l0aywywv. H Biougnxavotroinon atmmooKoTTouoe aTnv yXwpia
TTAPAYWYN TWV €I0aYyOUEVWY BloUNXAVIKWY TIPOIOVTWY UTTO Tnv ETiRAewn Kai
UTTOOTAPIEN TOU KPATOUG TTPOKEIYEVOU VA BEATIWOEI TO EUTTOPIKG 1I00CUYIO TNG XWPAG.
O1 kpaTIKEG Blopnxavieg armrookoTTouoav OTNV TTapaywyn evolduecwy ayabwyv TTou
aTTaITOUCAV PEYAAEG ETTEVOUOCEIG EVW Ol IDIWTIKEG ETTIXEIPHOEIG AOXOANBNKAV KUPIWG
ME TNV TTapaywyn KOTavOAWTIKWY ayaBwyv TTou dev artraitoucav 101aiTepa uWwnAn
Texvohoyia. To evdia@épov TOu IBIWTIKOU TOMEéa Katd Tn Oegkaetia Tou 1960
ETTIKEVTPWONKE OTNV TTapaywyr padio@wvwy, YuUyEiwyv, TNAEOPATEWY, AUTOKIVATWY

Kal GAAWV KOTAVOAWTIKWY ayadwv.

AkoAouBnoe kal éva deUTEPO TTEVTAETEG OXEDIO avaTTTugns (1968-1973) oTo oT1T0i0 N
Biounxavia xapakrtnpi¢oviav wg n KivAtripla dUvaun TNG TOUPKIKAG olkovouiag. To
oX€010 auTO TTPOEPRAETTE €TTiONG OTI O €TACIOG PUBPOG OIKOVOUIKAG avaTITUENG Ba
Kupaivovtav oto 7% kal €k16¢ atrd Tn PBlouynxavotroinon £dwoe éugacn oTnv
aoTIKOTToiNoN. H ekBlounxdavion ATAV CUVWVUPO TNG OIKOVOWIKAG AVATITUENG Kal N

QOTIKOTTOINON ATAV ATTAPAITATN YIa va TTpowBnBei auTh n ekpiouynxavion.

21N dekaeTia Tou 1960 dOONKE £€u@acn 0TV AVATITUEN TWV IDIWTIKWY ETTIXEIPNOEWV

woTd00 N avatTuén autr] TTOAAEG PopEG BaaifovTav OTn OTEV] CUVEPYATia PE TOV
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onuéolo Topéa O OTToi0G KaTeEiXe PUBMPIOTIKG POAO oTnVv oikovopia. To KPATog
TTOPEUPAIVE OTIC AYOPEG E£QAPUOCOVTAG VEQ ETTEVOUTIKA OXEDIO OTTOTE TO EKPIVE
OKOTTIYO XWPIG OPWG TTAVTA va AapBAvel uttown TIG ETTIOPACEIS TWV OIKOVOUIKWY TOU
TOAMTIKWV oToV IDIWTIKG Topéa. O 101wTIKOG TouEag €mmOupoUoe TOV KABopIouOo
CaQWV OPiWV OTNV ETTIXEIPNUATIKY dpacTnEIOTNTA PHETAEU TOU KPATIKOU Kal 181WTIKOU
TOMEQ TTPOKEINEVOU va DIAPOPPWOET £va UYIEG OIKOVOUIKO TTAQICIO yIa €TTEVOUOEIC.
Emiong ka&mmoleg 1I01WTIKEG ETTIXEIPAOEIS TTOU dlaTnPoUcaV OTEVI) CUVEPYOOia HE TO
TTOMITIKO oUOTNUA €ixav WEYEOUVOED 101AITEPA VW AAAEG WPIKPOTEPEG ETTIXEIPNOEIG
BewpolvTiav WG «AavATTOTEAEOMUATIKEG KAl OKAOTAAANAEG yia Tov  OTOXO TOU
ekouyxpoviopou» (Bugra 1998). ‘ETol evw o1 peEYAAEG ETTIXEIPAOEIS ApPXIOQV VO
QTTOKTOUV EPEICPATA KAl VA KOBIEPWVOVTAI OTAV TOUPKIKN OIKOVOUId, Ol JIKPOUECTIEG

ETTIXEIPNOEIG TTEPIOWPIOTTOIOUVTAV.

2TIG apxéc NG OekaeTiog Tou 1970, Ta €UPACUATA TWV TOUPKWV EPYATWV TTOU
epyaldoviav OTO €EWTEPIKO APXIOAV va QTTOTEAOUV €va OnUAvTikG £€0000 yia Tnv
TOUPKIKN olkovopia. Ta gupdopara 1mou Atav oXeddv avUTTAPKTA OTIC APXEC TNG
dekaeTiag Tou 1960, €épTracav Ta 273 ekatoupupia doAdpia 1o 1970 kai Ta 740
ekatoupupia doAdpia 10 1972, oxedov 60N Kal n agia Twv Eaywywv TNG XWPag.
MeTd a1rd Xpovia eAAEINUATWY OTO 1I00CUYIO TTANPWHWY, UTTAPEE Eva TTAedvaoua 47
EKATOMMUPIWV doAapiwv To 1972 kai 534 ekaTtoupupiwv doAapiwv 1o 1974 xdpn o€

QuTda Ta euPAcuaTa.

Avapeoa ota €tn 1950 kai 1973 10 KaTd KePaAiv AkabBdpioto Eyxwplo Mpoidv
augavoTav Avw Tou 3 TOIG €KATO O€ €TrOIa BAON EVW TO OUVOAIKO PECO €100dNua
augnbnke avw Ttou 100 TOIG €KaTO. H Xwpa ONUEiwoe ONUAVTIKA TTPO0dO OTN

Biounxavotroinon, TNV OOTIKOTTIOINGN KAl TNV OIKOVOMIKI avATTTugn. AuoTuxws OPwg
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Ta OQEAN TNG AVATITUENG QUTAG Oev dlaveURONKav ICOPEPWS OTA dIAPOPA KOIVWVIKA
oTpwpata. H TOAU peydAn QviOOKATOVOMPR) TOU €BVIKOU €1000MUATOG  TTOU
dnUIoUPYABNKE Ta Xpovia auTtd dev OIATTIOTWVETAI HOVO OE dIAPOPEG AVAPECT OTOV
QYPOTIKO Kal TOV un aypoTikd TTANBUCPO aAAd cival 1Idlaitepa €viovn o€ OAOUG TOUG
TOMEIGC TNG oikovopiag. O1 atrokAioeIg oTa €TMTTEdA TWV €I00ONUATWY EiXav wg
OUVETTEID TNV UTTAPEN QTWYEIAG O €va TTOAU ONPAVTIKO TTOCOOTO TOU OUVOAIKOU
TANBuouou. To 1973, 1o 32 TOIG €KATO TWV VOIKOKUPIWY Couoav UTTO OUVONKEG
MEYAANG @TwxEIaG. To 50 ToIg eKATO AUTWY atToTeEAoUvVTAV aTTd aypOoTEG, TO 17.6 TOIg
eKato ammd aveldikeutoug epydteg, 10 13% ammd TEXVITEG KAl TO S TOIG €KATO ATTO
onuéoioug uttaAAnAoug (BA Mivaka 3.3). Etriong 18iaitepa onuavTikES €ival Kal Ol
TTEPIPEPEIAKEG QAVIOOTNTEG ME TIG AVATOAIKEG KAl VOTIOOVATOAIKEG TTEPIOXEG VO
UTTOAEITTOVTAI ONUAVTIKA TWV KATA KEQAAARV €1000NUATWY TNG OUTIKAG, KEVTPIKAG Kal
Bopeiag Toupkiag. Tnv dekaeTia Tou 1970 uttd AUTEG TIG CUVONRKEG ETTITAXUVONKE N
dladikaoia  aOTIKOTIOINONG TNG XWwpPag, ToU OUVOOEUTNKE ME  MEIWON  Tou
avoA@aBnTiopou, auénon Tou apiBuoUu TwWV OXOALiwv, augnon Twv TTPOCOOKIUWYV

opiwv diapiwong kal Tou Katd kepaArv AElN (Ozbudun, Ulusan 1980).

Mivakag 3.3 O1 Atikteg PTwYEIOG O€ TTOOOOTA (%) €TTi TOU OCUVOAIKOU

TTAnOUcHOU
‘ETOG EBviko Mewpyia
1973 32 50
1978 25 42
1983 30 51

Mnyn: Bent Hansen, Egypt and Turkey; The Political Economy of Poverty, Equity and
Growth, World Bank, Washington D.C. p 288, 1991.

H evepyeiakn kpion tng dekaetiag Tou 1970 - OTTWG GAAWOTE OUVEBN Kal WE TIG
TTEPICOOTEPEG XWPEG TOU KOOUOU Ol OTTOIEG EI0AYOUV TTETPEAQIO - ETTNPEACE APVNTIKA

TNV TOUPKIKN olkovouia. Kard tnv mepiodo TN Kpiong n KuBépvnon QrmméTuxe va
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EQPAPPOCEl TTONITIKEG EE0IKOVOUNONG TTETPEAQIOU KAl VO PEIWOEI TIG KPATIKEG DATTAVEG.
AuTd 0og OuvOUQONO HPE TOV QUEAVOUEVO TTANBWPICUO, TNV TTayKOOUIO OIKOVOUIKA
vpeon kal TNV armpoBupia TG KuB€pvnong va TTpoPei 0€ avarmrpooappoyl TnG
OUVOAAQYUATIKAG I00TIMIAG TNG TOUPKIKNG Aipag odrynoav o€ cuvaAAayuaTikr Kpion.
H kuBépvnon TIpokeIgévou va IKavotroinoel Tnv - aufavouevn CATNon ¢Evou
OUVOAAGYHATOG YIA EI0QYWYEG ETTEAECE VA AVTANCEI TTIOTWOEIG ATTO DIEOVEIG TTNYEG JE
IDI0ITEPO EUVOIKA €TTITOKIO. AUTO OPWG 0dnynoe oTov TPITTAQCIAoUS Tou dnuoaciou
xpéoug péoa oe Téooepa xpovia. To 1975 n Toupkia JTAKE OTn AT NG
Maykdopiag Tpdmedag PE TIC XWPES TTOU PBpiokovTal Ut KABEOTWS avaoToAAg

QAVOQOPIKA PE TIG TTANPWHES TOUG.

To 1976 10 AIeBvEG NoplopaTikd Taueio TTPOTEIVE TO «TTAYWMPO» TWV JIOCBWV Kal TNV
UTTOTIiUNON TNG TOUPKIKAG Aipag. Tnv xpovid autrl o TTANBwPIoCPOG avéBnke o€
eTTiTTeda Avw Tou 50 TOIG £KATO KAl TO EAAEINPO TPEXOUOWYV CUVaANaywyv £€pBace To 7
101G ekaTd TOou AEIMN. Qotdédoo TONITIKEG dlagwvieg avéBaAav T AfWn Twv
TTPOTEIVOUEVWYV OIKOVOUIKWY HETPWY WG Tov louvio Tou 1979 omrdTe Kal T€OnKe o€
eQappoyn éva TTPOYPAUPa OTaBEPOTTOINONG TTOU TTEPIEAGUBAVE Kal TV UTTOTIUNON

NG Aipag (1USD=47TL).

O Mivakag 3.4 TTapouciddel CUVOTITIKA KATTOIOUG ONUAVTIKOUG OIKOVOMIKOUG Kal
KOIVWVIKOUG OEIKTEG TTOU QQOPOUV TNV TOUPKIKNA KoIvwvia Katd Tnv Trepiodo 1950-
1980. Ztnv TplakovTaeTia autl O TTANBUOPOG TNG Xwpag UTTEPOITTAACIACTNKE,
YEYOVOG TTOU OUVOEETal PE TNV BeATiwon Twv Opwv UYIEIVAG, TNV BeEATiwon Twv
ouvenkwv diaBiwong Kal TNV uyelovouikr TTepiBaAywn. OAa autd cuvéBaAav kal oTnv
augnon Tou TTPOCdOKWHEVOU opiou dlafiwong atmd Ta 44 £€1n 10 1950 OTa 62 TO

1980. ETmiong o avaA@afnTiouog MPEIWBNKE ONUAvTIKA, TTAPOAO TTOU  £EOKO-
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Mivakag 3.4 Bao1koi OIKOVOUIKOI KOl KOIVWVIKOi OEIKTEG.

1950 1960 1970 1980

MANBUOPOG O€ ekaToupupia 21 28 36 45
Mpoadokwpuevo 6pio diaBiwong Katd Tnv yévvnon 44 50 58 62
AvaAeaBnTiopdg evnAikwy (%) 67 62 48 31
MoocooTd acTikou TTANBUCoU (%) 25 32 39 44
MooooTé aypoTtwyv oTo cUVOAIKS epyaTikd duvapiko (%) 80 75 66 58
AEyI. o¢ ekatou. $ HMA (Tpéxouoeg TIUEQ) 3,4 10 19 70
AEVI. katd kepahv o€ $ HIMA (Tpéxouceg TIUEG) 166 359 539 1,539
Mepidio kataokeuwv oto AEYIT (%) 10 12 12 13
Mepidio yewpyiag oto AEYIT (%) 42 38 36 25
Mepidlo ouvoAikig Biounxaviag oto AEYI (%) 14 17 17 18

Mnyn: Roger Owen and Sevket Pamuk, A History of Middle East Economies in the
Twentieth Century, 1998.

AouBouoe va cival og 1ID1aiTepa uPnAd etmireda katd 1o 1980 oe oUyKPION HE TIG
uttoAoITTeg Xwpeg Tou OOZA. AuTd TTOU €TTIONG TTPOKAAEI EVTUTTWON €ival N MIKPN
Avodog TWV HEPIBIWV Tou PBlopnxavikou Topéa Katd ta £1n 1960-1980, yeyovdg tTou
KaTtadelkvUel TNV AVATIOTEAEOUATIKOTNTA  TWV  OIKOVOUIKWY  TTOAITIKWV  TTOU

epapuoéoTNKAV TNV TTEPIOdO aUTH.

3.5 H trepiodog 1980-2000

To 1980 A@6nkav pia oeipd PETPWYVY TTOU ATTOOKOTTOUCAV OTh MEIwon Tou poAou
TOU KPATOUG OTNV OIKOVOMia Kal T QIAEAEUBEPOTTOINCN TNG OIKOVOUIKAG TTOAITIKAG.
AuTr n Kivnon nTav oUPdQWvVn HE TIG OIKOVOMIKEG €CENIEEIG TNG ETTOXNG KAl OUVETTEDE
ME TN BeATiwoN TNG TTAyKOOMIAG OIKOVOMiag. Ta pETpa autd €6sTav wg OTOXO TN
oTaOEPOTTOINON TNG OIKOVOMIag n oTroia Ba eTmTUyXAvovtav PE TN OuyKpATNOn TOU

TANBwpIoPoU, TNV €vBdAppuvon Twv €eEaywywy, Tn MEWON TOU KPATIKOU
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TTOPEUPATIONOU KAl TN OUCTOON OUVONKWY aOQAAEIOG yia Tnv evBappuvon Tng
IDIWTIKAG TTPWTOPROUAIOG Kal TNG ETIXEIPNUATIKAG dpdong. To evdlagEpov TNG
OIKOVOMIKAG TIONITIKAG TNG XWPOAG HETATOTTIOTNKE aTd TNV TIPOCTTABEIa  YIa
eKBlounxavion oTnv avamTugn tou Ba Bacifoviav oTnv TTPowNoN TWV £Laywywyv
NG XWPOG. [Na To OKOTTO AUTO TTPAYUATOTTOINONKE YIa VEQ UTTOTIUNON TNG TOUPKIKNG
Aipag Tng 1agng Tou 32,7 % (1US$=70TL). Emiong ol TIHEG TwV ETTITOKIWY KAl TWV
TTPOIOVTWYV aQEBNKAV va KUPAVBoUV eAEUBEPEC TTPOKEIEVOU va KABOPIOTOUV ATTO TIG
OUVAMEIG TNG ayopdg Kal autd 0€ OUVOUOOWPO ME TNV UTTOTINNON TOU €yXWPIOU
vopdiopatog oO0Aynoe O€ pdia augnon Twv TIHWV Twv ayaBwv. [MapdAAnAa
EQAPPOOTNKE WI QOPOAOYIKI PETAPPUBUION Kal TEBNKAV OE TTEPIOPIOHUO O dDNUOTIES
OATTAVEG HYE ATTWTEPO OTOXO TN MEIWON TOU ONUOCIOVOMPIKOU EAAEIUPOTOG Kal KAT

ETTEKTOOT TOU ONPOCIOU XPEOUG.

Ta yétpa autd uhotrolouocav TTOANEG atrd TIG uTTodEitelg Tou AleBvoug NouiopaTIkou
Taueiou kai NG Maykdouiag TpatreCag. H Maykdouia Tpdtmeda edAAoU Tnv TTEPiIOdO
1980-1984 ompi&e olkovopikG Tnv Toupkia pe TrévTe dladoxika daveia. O
TTANBWPIoPSS peIwdbnke atmd 1o 140 oto 35 TOIG €KATO, WOTOOCO N ATTEAEUBEPWON
TWV ETMTOKIWV TIPOKAAECE TITWYXEUON OF€ OPKETOUG, HN  ATTOTEAEOUATIKOUG,
XPNUATOOIKOVOUIKOUG opyaviopoug Kal TPATTECES TTPOKAAWVTAG Mia
XPNUATOOIKOVOMIKN Kpion (Sayari 1992). ETriong pe TNV OIKOVOWIKN PETapPUBUIoN
Katapynénkav ol TepIopIouoi oTn dlakivnon KE@aAdiwy, PeEWONKav ol daouoi OTIg
EI0aywyEG Kal BeopoBetriBnkav  vépol yia TNV TTPocéAKUon APECWV =€évwv
Emevduoewv (Onis 1992). AdOnkav KivnTpa OTIG €CAYWYIKEG ETTIXEIPHOEIG OTTWG
EUVOIK] @QOPOAOYIK} UETAXEIPION KAl  @ONVEG TTNIOTWOEIG  TTPOKEIUEVOU VO
avaTrTuxBouv ol e€aywyég TG XWwPags. Ta YETPA auTA ATTEQPEPAV PIA TTOAU ONPAVTIK

algnon OTIG TOUPKIKESG e€aywyEG TTou aviABav atd Ta 2.3 dio. $ 1o 1979, ota 8 dio.
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$ 10 1950 ka1 ota 13 dic. $ 10 1990 (Owen Pamuk 1998). Kata tn didpkeia auTrg
TNG dekasTiag N Toupkia Katatdxbnke TTPWTN XWPA OTOV KOOHPO WG TTPOG TO pubuo

augnong Twv egaywywyv (Onis 1991).

2T1ov Tivaka 3.5 ol egeTalouevol OEiKTEG auvnyopouv OTo OTI N Toupkia TTpooTTddnoe
Katd 1n didpkeia NG dekaetiag Tou 1980 va yivel TTEPIOCOOTEPO ECWOTPEPNG.
EidikoTepa o1 elcaywyég wg mooooTo Tou AEIM augnbnkav amoé 6,5 101G €kaTd TO
1979 o€ 17,6 ka1 14,7 101G ekatd TO 1985 ka1 T0 1990 avrioToIXa. AVTiOTOIXN ATAV KOI
n TTopPEia TWV £¢aywywy, Ol OTToieg — WG TTooooTo Tou AENN — auénbnkav amod 2,9
101G ekaTd TO 1979 oT1o 11,7 KAl 9,7 TOIG €KATO KOTA TO 1985 Kkai To0 1990. TNV
augnon Twv eEaywywv ouvéBaAaV KUpPIiwg Ol £EaywyEéG BIOUNXAVIKWY TTPOIOVTWV.
Evw mpiv To 1980 10 aypoTikd Trpoidvta atroteAovcav 10 60% TrepiTTou Twv
eCaywyluwyv ayabwv, katd tn didpkeia TG dekaeTiag Tou ‘80 10 TTO0OCTO QUTO
MeiwBnke oto 20%. AvTioTpogn TTopEia akoAouBbnoav Ta TTPOIOVTA TOU OEUTEPOYEVI)

Topéa (PeTatroinon, Blounxavia) rou atrd 10 35% avABav 1o 75%.

Mivakag 3.5 EEwoTpé@eia TnG ToupKiKAG OIKOVOUiaG.

‘ETOG Eicaywyég / AETT ECaywyég / AET
1971 5.5 3.3

1979 6.5 2.9

1985 17.6 11.7

1990 14.7 9.7

Mnyn: State Institute of Statistics, Statistical Indicators, 1923-1998.

QoTtoo0, ota TéAn TnNG dekaeTiag Tou ‘80 dGpxicav Kal TTAAI va cuocowpevovTal
TPOoBAAuaTO OTnNV  TOUPKIKN oikovopia. H Toupkia d&pxioe va OuvaTiTEl
BpaxutrpdBeopa daveia atmmd diebveic TPATTE(EC YE UWPNAG ETTITOKIA PE ATTOTEAEOUA

TNV augénon Tou Odnuociou xpéoug. ETtmiong, o1 mmpootrdBeieg yia IOIWTIKOTTOINON
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ONUOCIWV ETTIXEIPACEWY BEV TTPOXWPENOAV KAl Ol €I0AYWYEG Kal O EAYWYES WG
mooooTd Tou AET Atav pikpdTepeg 10 1990 o ouykpion pe 1o 1985. To 1988, n
Toupkia AVTIUETWTTIOE OTACIMOTTANBWPIOUS HE Tov TTANBWPIoUO va avéPXETal OTO

70,5 T0I1G £KOTO KOl TOV puBPoG augnong Tou AET va TreplopideTal o1o 1,5 TOIG €KATO.

21OV Trivaka 3.6 TTapoucialovtal KATToIol ONPAVTIKOI JOKPOOIKOVOUIKOI OEIKTES YIa
TNV TOUPKIKA olkovopia Tnv dekaetia Tou 1980. ZUppwva pe oTtoixeia Tou OOZA
(OECD 2003), n péon etnoia Tpayuatikr auvgnon tou AEN TnNg TOUPKIKAG OIKOVOUIag
Katd Tn OekaeTia Tou 1980-1990 Atav 5.2% TTou atroteAei Tov uwnAoTEPO pubBud
OIKOVOMIKAG QVATITUENG OTO OUVOAO TWV 22 €EeTACOMEVWV XWPWV-UEAWY TOU
d1EBvoUG opyaviouou yia Tnv TePiodo auTh. AuTO o@ceileTal v Pépel 0TO OITTAO
XOPAKTNPIOTIKO TNG Toupkiag OTI atroTeAEl TN JOVADIKI avATITUCOOUEVN XWPO OTO
OUVOAO TWV 22 e€eTalOueVWV Xwpwv. QoTO00 auTtd eV MPEIWVEI TN ONUOCIa TOU
yeyovoTtog o1 n Toupkia TTapoAa Ta TTPORAAUATA TG OIKOVOUIOG TNG KOTAPEPE VO
EMTUXEl ONPAVTIKOUG PUBUOUG OIKOVOUIKAG avaTITuéng yia ta Oiebvry dedouéva.
Emiong n mpayuatik katd kepaAnv auvgnon tou AEI tng Toupkikng Oikovopiag
Kupavenke oto 2.8% 1Tou atroteAei Tnv TEUTITN uwnAdTEPN OTNV £peuva Tou OOZA.
Até Tov Trivaka 3.6 @aivetal 611 n Toupkia dlatnpouce éva apkeTd uywnAd Adyo
eTevdUoewv TTpog AET, yeyovog TTou avTIKATOTITRICETAI KAl TNV augnon Tou OyKou

Twv ggaywywv (Aricanli 1990).

Katd 1n didpkeia 1ng dekagTiag Tou "90 Ta TTPORAAUATA TTOU AVTIKMETWTTICE N TOUPKIKN
olkovopia ouvexiotnkav. O1 IOIWTIKOTTOINCEIG OEV TTPOXWPENOAV OE IKAVOTTOINTIKO
BaBuo kal To TPATTECIKO OUCTNUA OEV PTTOPECE VA AEITOUPYNOEl ATTOTEAEOMATIKG. H

MN aTTOTEAEOUATIKI) A€ITOUpPYia TNG TPOATTECIKNG AyOPAG €iXE WG ATTOTEAECUA TNV
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Mivakag 3.6. Makpooikovouikoi Agikteg 1981-1987.

MpayuaTikn Noyog Xpéoug/ Adyog Au¢non oykou
AuUgnon Tou E¢aywyéc (%) Emevduoewv / EEaywywv (%)
AET (%) AET (%)

1981 3,6 280,2 21,5 68,7

1982 4,5 222,2 20,3 24,1

1983 3,9 231,3 19,6 13,9

1984 6,0 217,6 19,6 23,1

1985 5,1 2234 20,5 9,9

1986 8,1 288,4 23,2 -2,3

1987 7.4 265,4 25,5 29,3

Mnyég: ANT (didgopa £1n) kat OOZA (Aidgopa £1n)

otTapén MeEYAAwV TTEPIBWPIWV KEPOWV YIA TIG TPATTECEG, YEYOVOG TTOU OTTOTEAEN
QVOOTOATIKO TTAPAYOVTA YIO TNV OIKOVOUIKA QVATITUEN MIAG XWPOG. 2€ avTiBeon
AoITTév e AAAEG QVATITUOOOMPEVEG XWPEG TIOU  TIPOXWPENOAV OF€  ETTITUXEIG
avadIapBpPWOEIG TOU TPATTECIKOU TOUG TOMEA PE ATTOTEAEOUA va TTPAYMATOTTOINBOUV
OUYXWVEUOEIG Kal €EAYOPEG TPATTECWY TIPOG OQPEAOG TWV TIIO ATTOTEAEOUATIKWV
XPNHATOTTIOTWTIKWY 10pUhaTWwyY, oTnv Toupkia oTtn didpkeia NG dekaegTtiag Tou 90 o

apIBu6g Twyv TpatTelwyv augnbnke atrd 66 To 1990 ot 81 1o 1999 (Toksoz 2002).

To KpATOG MEOW TWV TTPOYPAPMATWY dnuociwv emevdUoewy eEakoAouBouoe va
ETTNPEACEl ONUAVTIKA TNV OIKOVOMia KaTd TIG dekaeTieg Tou ‘80 kai tou "90. Ta
EMTOKIO KOTABEoEWV TNV TTEPIOdO auTh dlaTnpouvTav o€ emiTeda PEYAAUTEPA TOU
TTANBWPICHOU TTPOKEINEVOU TO TTPAYMATIKO ETTITOKIO? va €ival BETIKO WOTE VO PNV
UTTAPXOUV EKPOEC KEPOAQiWV TTPOG TO EWTEPIKO aAAG Kal va TTpoaeAKUovVTal BIEBV

KepAAaia. QoT600 n dIdyKwon Tou Onuocdiou Xpéoug odrnynoe TIGC eKACTOTE

? To TPAYMATIKS EMTOKLO OPILETAL (O TO OVOUAGTIKG EMTOKLO HEIOV TOV TANOOPIGHO.
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KUBEPVNOEIG 0€ éva QAUAO KUKAO daveIoPOU yia TIG ATTOTTANPWHES TWV TOKWV TwV

TTPONYOUUEVWY OAVEIWV.

2TIG apxég TNG dekaeTiag Tou 90 éva 101AITEPA OTNPAVTIKO YEWTTOAMITIKO Yeyovog — O
TTOAEPOG Tou lMepoikou KOATTOU — ouvéRBn OTn yeimovid TnG Toupkiag PE apvnTIKES
EMTITWOEIG YIa TNV olkovopia Tng. O moOAepog Tou lMepaikou KOATTOU cUp@wva PE
ekTIunoeIg €ixe éva kdéatog 30 dio. $ yia Tnv Toupkia. Emiong n katdppeuon Tng
20BIETIKAG ‘Evwong kal To avolypa Twy Xxwpwv TNG KevipikAg Kal TnG AvatoAiKAg
EupwTting otnv oikovouia TNG avoIixTNG ayopds €VETEIVE TOV QVTAYWVIOWO yia TNV
TTPooéAKUON TwWv Apegowv =évwv ETevdloewyv, OTIC oTToie¢ n Toupkia €ixe

evatroB£oel TTOANEG EATTIOEG yIa TNV OIKOVOWIKN TNG avATITUEN.

To 1994 n oikovouia katdppeuce. H TOUPKIKA Aipa UTTOTIMABNKE onUavTIKA Kal O
TTANBWpPIouSS £pBace oe TpIYPN@Ia vouuepa. H T0TE KUBEPvVNON, PE TNV KaBodriynon
Tou ANT kail Tng Maykoéopiag TpATtTedag avakoivwoe Kal EQAPPOoE PMETPA AITOTNTOG
TTOU TTEPIEAGUPBAvVAV HEIWOEIS MICBWY, TTEPIOPIOPS TwV ONUOCiwV daTTavVWY Kal
IDIWTIKOTTOIACEIG. Ta €1l000ANATA TWV HICOWTWY CUPPIKVWONKaV oxXedOV KaTd TO
AMIOU, N BIOUNXAVIKA TTOpAYwWYr MEIWONKE ONUAVTIKA, N avepyia augnonke aiobntd
Kal 0 puBPOG avdatTugng TnG olkovouiag Kupdvlnke oe apvnmika etmireda (Sayari

1997).

MeooTrpdBeopa Ta pETpa AITdTNTOG Borinoav otnv augnon Tou pubuou avatTugng,
TN OTOBePOTTOINON TNG I00TIYIOG TNG TOUPKIKAG Aipag €vavtl Twv UTTOAOITTWV
VOMIOUATWY KAl YEVIKOTEPA OTNV avAKAPWN TNG olkovopiag. QoTtdéoo n mmaboyéveia

TWV OIKOVOUIKWY TTPORANUATWY OEV QVTIMETWTTIOTNKE ATTOTEAEOUATIKA. H Zupguwvia
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TeAwvelakng 'Evwong pe v EupwTraikr ‘Evwon dev eméQepe TIG TTPOCOOKWEVES

A=E kai emmiTAéov o1 eiI0aywyég augnbnkav onuavTikda.

21a TéAn Tng Oekaetiag Tou ‘90 0 UWNAOGG TTANBWPICUOG — TTOU CUVETTAYETAI KOl
uYnAG emTéKIa — Kal Ta uPnAd dnudoia eAAcippaTa eravnABav. Z1a T€AN Tou 1997 o
TTANBWpPIoUSS £pTace Kal TTAAI o€ TPIYNAQIa VOUPEPA Kal N KuBépvnon Katd T1a £Tn
1998 ka1 2000 oe ouvepyaoia pye o ANT €0Be0e o€ e@appoyn véa TTpoypAuuaTa
ammommAnBwpiopol. Qotéco Kal Ta U0 aUuTA TTPoypPAuPaTa dev atmmedwoav Ta
avapevopeva atmoteAéopata. O uwnAOg TTANBWPEICUOS CAPAIVE JIa UTTEPTIMNMEVN
Toupkikf Aipa, TTou odnyouce o€ augnuéva OnuOcIa eAAEippaTa Kal XAPNAEG
TTPOOOKIESG yIa avaTITugn. ETmiong n peiwon Twv TTpayuaTiKwy ETTITOKIWY 0drynoe
0t MOCIKEG €KPOEG KEQAAdiwv. 2& autd TO 1010iTEPA dUOOIWVO OIKOVOUIKO
TepIBaANov, povo katd 1o NoéuBpilo Tou 2000, mepioodTepa amd 6 Oio. $
Bpaxuxpoviou Ke@aAaiou, €puyav a1Td TN XWPEA, TTPOLEVWVTAG HIa ooBapr Kpion

peuoToTnTag (Yeldan 2001).
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KepdAaio 4

Nevikn OikovouikA KatdoTtaon otn ouyxpovn Toupkia.

4.1 Eicaywyn.

H oikovopikr) kpion 1mou €mANEE TNV TOUPKIKA olkovopia ota TEAN Tou 2000 Kkai TIg
apxég Tou 2001 ATav icwg n MO ONUAVTIKA OTn ouyxpovn IoTopia Tng. Qotéoo
€KTOTE N avAkauyn TngG OlKovouiag uTtmpge eviummwolakn kal Ta €1 2002-2005 n
Toupkia ouyKaTaAeyoTAV AVAPECO OTIG TAXUTEPA QAVOTITUOOOMEVEG OIKOVOUIEG TOU
OOZA3. Emiong 1o 2005 yia TIpWTN QOpE HETA aTTd TPIAVTA XPOVIa 0 TTANBWPICHOS
MeEIwOnke o€ Aiyotepo amd 10% oe etAola Bdon. H avdmrugn TnG TOUPKIKAG
olkovopiag kata T1a €1n 2002-2005 o@eileTal kKaTtd €va TTOAU onuUaAVTIKO PEPOG OTN
oTev) ouvepyaoia Twv KuBepvAocewv Twv e€Twv 2000-2005 pe 10 ANT Kai Tnv
Maykdéopia Tpdmela Kai OTNV  EVOWMATWON OTNV  TOUPKIKA VOPOoBeoia Twv
QATTAITOUPEVWY VOUWYV VIO TNV EQAPHOYH TWV TTPOTEIVOUEVWY OIKOVOUIKWY TTOAITIKWV.
To véo Beopikd TTAQioI0 atroTeAel pia eukaipia yia Tnv Toupkia va Ee@UyEl ATTO TOUG
QPAUAOUG KUKAOUG TOU TTOPEABOVTOG KAl va WTTEl O€ PIa vEa TPoxId, uwnAoTEPNG
OIKOVOMIKNG avamTtu¢ng. MNa tnv alotroinon autig Tng €uKaIpiag ATTAITEITAI N
TTPOOAAWGN OTNV £QAPHOYN TWV OIKOVOMIKWY PETAPPUOPICEWY TWV TEAEUTAIWY ETWV
KAl N TTEPAITEPW €VIOXUON TNG OIKOVOMIag e véa WETPA QIAEAEUBepOTTOINONG TNG
olkovopiag. ANwoTe n emBupia TG Toupkiag yia évragn otnv E.E. Tnv uttoxpewvel
va O€POOTEN KAl va €QAPUOOEl VOUOUG KOl KAVOVEG TTOU OV aPOPOUV WOVO TnVv
OIKOVOMIKN CwrA TNG XWwpPag autig OAAG Kal pia o€ipd GAAWV  KOIVWVIKWY KAl
TTOANITIKWY ¢NTNUATwy TTou Ba odnyrioouv o¢ pia GuBAuvon Twv avTIBECEWV TNG

XWPOG AUTAG PE TIG UTTOAOITTEG EUPWTTAIKESG XWPEG.

3 00ZA: Opyaviopog Okovoptknig Zvvepyasiog kot Avamtoéng (ayyh. OECD).
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210 KEQAAaIO auTtd Ba oculntnBei N TTOpEia TNG TOUPKIKAG OIKOVOWIAG TNV €CAETia
2000-2005 ka1 Ba yivel pgia ouvroun avadAuon Tng ETTidooNg KATTOIWY CNPAVTIKWY
OIKOVOMIKWYV OEIKTWV ME EPPAOCTN OTNV TTOPEia TWV HMEYEBWYV TNG OIKOVOMIKNG
QvaTITUénG, Twv eCaywywv Kal Twv emmevduoewy. ETriong egetdlovral o
TTANBWpPIoPSS Kal  To  100QUYI0  TPEXOUOWY OuvaoAAaywv. H  emAoyp Twv
OUYKEKPIMEVWY OIKOVOUIKWY OEIKTWV £YIVE HPE YVWHUOVA TNV EPPNVEUTIKA TOUG
duvaToTNTA WG TTPOG TNV KATAOTAON MIAG OIKOVOUIaG. TEAOG yiveTal pia OUVTOWN

oulATNOoN Yia TNV TTopEia £vtagng TnG Toupkiag otnv EupwTraikr ‘Evwon.

4.2 Npéo@areg E¢eAigeig (ETn 2000-2005).

H eu@davion Twv TEPACTIWY ONUOCIOVOUIKWY QAVICOPPOTTIWV O OUVOUAOUO ME TN
ouoowpPEeUON aTTd TOV TPATTECIKO TOPED TTIOTWTIKWY KIVOUVWY KATA TN JIAPKEIQ TNG
dekaeTiag Tou '90 TTpokAAscav TNV oikovouikn Kpion Tov NoguBpiou Tou 2000 kal Tov
deBpouapiou Tou 2001 e€TAABE n KATAPPEUCN TOU KOBECTWTOG GUVOAAQYUATIKAG
I00TIMIag. H TOupKIK AIpETa UTTOTINABNKE TTEPiITTOU KaTA 50 TOIG €KATO £vavTl TOU
doAapiou HIMA, o TTANBwpPIoHOS emTaxUuvOnke atrd 35 €wg 70 TOIG €KATO KATA TN
dIdpKeEIa TOU €TOUG, KOl N olkovouia TTeEPINABE oe Upeon pe 1o AEIM va uttoxwpei
oxedov 10 ToIg €kaTO pEoa oTO deUTEPO Tpiunvo Tou 2001 ot oxéon e Tnv idla
ePiodo 10 2000. O1 apx€G avTatrokpiBnkav oTnv KATAoTaon PE TNV avayyeAia evog
"TTPOYPANUATOG YIa HIa 10XUpOTEPN olkovopia” Tov Mdio Tou 2001 1TOU €iXe WG
OKOTTO va ATTOKATAOTACEl TN PJOKPOOIKOVOMIKY)  OTaBepdTNTa  £QAPPOLOVTAG
auoTnPoTePn @opoAoyikh kal vopiopatikr TToAimikrp (OECD 2004). To trpoypauua
autd OTOXeUE OTNV avadidpbpwaon Twv KPATIKWYV Tpatrefwy KABwG Kal Twv
APEPEYYUWV IDIWTIKWV TPATTECWY, KABWGS KAl OTO VO apxXioouv PeYAANnG KAipokag

METOPpUBpicelg  OTO  ONUOCIO  TOpEd. 2X€  QUTEG  TIG  METAPPUBIoEIg
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oupTTEPIAaPBAvovTal BeOUIKEG Kal OOMIKEG AAAAYEG OTIC ONUOCIEG DATTAVESG KAl TN
dlakuBEpvnon kabwg etriong Kail 1dlwTiKoTToINoEIG. OTav 1o TTPdypaupa dpxioe va
divel Ta TpwTa BeTikA deiypaTa avakapwng, ol diEbveig ayopég avaTtapdxTnkav armro
TIG TPpoHOKPATIKEG emIBéoeig TNG 11" ZemrteuPBpiou 2001 omig Hvwpéveg MoAireieg. O
QVTIKTUTTOG QUTOU TOU €EWTEPIKOU KAOVIOPOU OTNV TOUPKIKA OIKOVOWia ATav woTtdéoo
TTEPIOPIOPEVOG, DEDOUEVOU OTI OI ETTEVOUTEG AVEUEVAV OTI OI TNIOTWTEG Ba TTapeixav
otnv Toupkia TTPOCOETN OIKOVOUIKA UTTOOTAPIEN OE TTEPITITWON avaykng. Mpdayuari,
Tov ®gBpoudpio Tou 2002 1o AleBvEg NopiopaTiké Tauegio (ANT) evékpive éva véo

daveio 12,8 dioekatoupupiwy doAapiwv.

H utrootpi¢n Tou ANT 1TpooéBeoe peuoTOTATA OTN YETAPPUOUION KAl JE QUTOV TOV
TPOTTO BoriBnoe OTIC TTPOCTIABEIEG ATTOKATACTAONG KAl £E0UAAUVONG TNG TOUPKIKNG
olkovopiag. H 1oxupr augnon Tou AEI kata 7,8 toig ekatd 10 2002, TTponRABe KaTd
éva PeyAAo TTOOOOTO ATTO TNV UTTOTIMNON NG Aipag, tmou €dwoe wbnon oTnv
QVTAYWVIOTIKOTATA TWV TOUPKIKWY £LAYWYWYV Kal ETTIONG KATESTNOE TN XWPA WG Evav
EAKUOTIKO TOUPIOTIKO TTPOOPIoPO. Katd Tn dIdpKeEIa TOu £TOUG, N EUTTIOTOCUVN OTN
ANip€Ta emmavABe kal autry avaTiuiOnke oTig O1eBveic ayopég, aAAd autd dev
UTTOVOMEUOE TNV a1Tdd00n TWV £Laywywy, KaBwg ol TTPayUaTIKOi JIoBoi TTapéusivav
QPKETA XAUNAOGTEPOI aTTd TA ETTTTEDA TTPO TNG Kpiong. H 1I81WTIKA KaTavaAwaon Kal ol
eTEVOUOEIC augnOnkav ek vEou KaTd Tn didpkela Twv Twv 2002-2004. EIBIKOTEPA VIO
10 2002, av kal ol TTPooTIdBeIeG TNG KUBEPVNONG YIa QOPOAOYIKY) oTaBgpoTroinon
TTapryayav £va apyIkKo TTAeOVAopa 4 TOIG £KATO, AUTO UTTOAEITTETAI TOU OTOXOU TTOU
nTav 6,5 ToIg ekatd. Autd ouvéBn KaBwg N QopoAoyIK TTEIBapXia XaAGpwaoe KATA TO

2002 10U ATAV TTPOEKAOYIKI) XPOVIA.
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O1 ekAoyég emmépepav aAAayr) oTn dIOKUBEPVNON KAl O APXIKEG EVEPYEIEG TNG VEAG
d10iknong @AvNKAV OOUVETTEIC MPE TO TIPOYPOUMO METOPPUOMIONG TIOU  EiXE
TTPONYOUNéVWG oup@wvnBei pe 1o ANT. H avetaptnoia Twv pubBuIoTIKWY apxwV
TEONKE UTTO ap@IoBATNON. AANAG, KATOTTIV N AugavOuEVn VEUPIKOTNTA TWV ETTEVOUTWV
wonoe TTPog Ta ETTAVW TA EMITOKIA, KAl N KUBEpvnon €mMBERAiWOE OTIC APXEG TOU
2003 Ttnv TPoonRAwOoNn TNG OTO METAPPUBUIOTIKG TTPOYPAPUA  TTPOKEINEVOU VO
QTTOKATOOTACEl TNV EUTTIOTOOUVN TNG ayopdg KAl TOUG OPOUG VIO MIa OUVEXN

aTToKATAoTAON.

To mpoypaupa KUBEPVNTIKAG eTTeiyoucag dpdong uloBetriBnke Tov lavoudpio Tou
2003 kal n e@apupoyn Tou Aapxioe Tov ATTPIAIO PE TN WAPION TOU TTPOUTTOAOYICHOU
Tou £€T0UG, O oTroiog €0eTe O0TOXO TTAcovAopaTog 6,5 ToIg ekaTd TOu AET. AAAoI
OTOXOI agopoucav Tn peiwon Tou dnudoiou xpéoug oto 70 ToIg ekatd Tou AEIN, 5
TOIG €EKATO OTNV OIKOVOWMIKY AVvATITUEN Kal TTANBwPIoUO AlyoTepo atrd 20 ToIg KATO
MEXPI TO TEAOG Tou 2003. ZnuavTikéG aAAayEG TNG dIaPBPWTIKAG TTONITIKAG ApXIoaV
OUVTOMO HPE TNV WRYION TNG TTPWTNG PAONG METAPPUBUICEWY TTOU aPOPOUV TOUG
aueooug @Opoug, véeg vouobeoieg yia TIC Apeoeg =€veg ETTevduUOoEIS Kal yia TIG
TITWXEVUOEIG, KAl OELOUIKEG TIPOCAPHOYEG OTO OUOTNUA KOIVWVIKAG QOQAAIONG.
EmmAéov, o1 petappuBpioelg Tou TTpowbnonkav atrdé Tnv TTponyouuevn KUBEpvnon
OTOUG TOMEIG Twv dnpociwv cupBdocwy, TnG diaxeipions dnudoiou XpEOug, Kal TwV

IOIWTIKOTTOINCEWV KPATIKWY ETTIXEIPACEWY TTPOXWPNOAV TTEPAITEPW.

4.3 NMANBwpiIopoG.

Ao Tnv dekaetia Tou 1970 Kkai yia TIG OUO €TTOPEvVEG OeKaETiEG, N Toupkia

QVTIMETWTTIOE  €vav  1ID10iTEPA UYPNAOG  Kal  €TTigovo  TTANBwPIoPO.  AIGQOPEG
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TIPOOTIABEIEG  EQPAPUOYAG TTPOYPOUMATWY  OTaBgpoTToinong, aTréPepav  POvVo
TTPOOWPIVA  aTToTEAEOUATA, KOl O TIANBWPICPOG  TTapEPEVE  éva ONUAVTIKO

d1apBPWTIKO TTPORANPA TNG TOUPKIKNG olkovopiag (Lim kai Papi, 1997).

2Upowva pe Tov Kibritcioglu (2001), Ta aimia Twv uwnAwv pubBuwv TTANBwpPIcHoU TNG

TOUPKIKNG OIKOVOUiag ouvowidovTal oTa £¢AG:

e H UtTapén uwnAwv dnUOcIwy EAAEIMPATWV

e O onuavtikOG aplBudg Twv EPYwV UTTOOOUNAG TWV dIAPOPWYV KUBEPVACEWV

e O1 uYnAEG OTPATIWTIKEG BATTAVEG

e H TOANITIKI} aoTdBeia TTOU 00nyei 0 TTANBWPICTIKEG TTIECEIC Adyw Twv
QINOAQIKWY PETPWY OE TTPOEKAOYIKEG TTEPIODOUG.

e O1 TTPOCdOKIEG TWV OIKOVOUIKWY TTAPAYOVTWY YIa uynAd TAnBwpiopd*

e O1 au¢AOEIC TWV TIHWV TWV EICAYOUEVWY TTPOIOVTWY AGYW TWV BI0dOXIKWV
UTTOTIMACEWY TNG TOUPKIKAG Aipag.

e O1 augnoeIg Twv TTAayKOOUIWY TINWV € KUPIA €l00YOPEVA TTPOIOVTA OTTWG
TA KAUOIJQ.

e O aug¢AoEIg TwV TINWYV OTA TTPOIOGVTA TTOU TTapdyovTal aTTd TO KPATOG Kal
TTOU XPNOIUOTTOIOUVTAI KUPIWG WG EI0POEG ATTO TOV IDIWTIKO TOPEQ

e Ta auénuéva emTOKIO TTOU TIPOKUTITOUV OTTO TOV UTTEPDAVEIOUO TOU

Onu6oIou TOPED aTTO PIA OXETIKA «PUXA» EYXWPIa ayopd KEPOAQiwV.

* Zopowva pe TN Bewpia Twv autoekTTANPoUpevwy TTpoadokiwy (self full-filling prophecies)
01 TTPOCOOKIEG yIa TNV TTOPEIa PIAG OIKOVOMIag 0dnyouv TNV OIKOVOia TTPOG TNV KaTeUBuvaon
NG TTpoadokiag. MN.x. Av avapéveral TTANBwPIoHSG, TOTE O KAaTavaAwTEéG Ba oTTeUCOUV va
ayopAoouv yia va eTTw@eANBoUV atrd TIG UPICTAUEVEG XAPNAOTEPES TINEG. H augnon Tng
¢nToluevng TTOOOTNTAG OPWG €XEIC WG CUVETTEIR, TNV alnon Twv TIHWV TwWV TTPOIGVTWV.
AnAadn n Tpoodokia yia TTANBwpEIoUO 0dnyei o€ TTANBWPICUO.
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O uwnAog kal eTTipovog TTANBWPICPOG TTPOKAAECE OOBAPEC OTPEPAWOEIC OTNV
OIKOVOWIid, EVTEIVOVTOG TNV QVICOKATAVOWN TOU €I00OANATOG Kal pelwvovTag Tig A=E

(Dibooglu and Kibritcioglu, 2001).

Av kal o €molog TTANBwpIoudg Eetrépace 10 100 TOIG €KATO O€ oplopéva £Tn, Oev
épBace TTOTé Oe UTIEPTTANBWPIOTIKG €TTITTEdA’ aAG auéavotav oTadlokd KAaTd Tn
OIApPKEIO TOU XPOVOU: TO YECO ETACI0 TTOCOOTO TTANBWPIoHOU ATav 20 TOIG EKATO OTN
dekaetia Tou '70, 35-40 TOIG £KOTO OTIG APXES TNG dekaeTiag Tou ‘80, 60-65 ToIg EKATO
TTPOG TO TEAOG TNG dekaeTiag Tou '80 Kkal TIG apxES TNG dekasTiag Tou '90, Kal TTEPITTOU
80 TOIG €KATO TTPWTOU eyKaIVIAOEl n KuBEpvnon akoua £éva avtimmAnBwpIoTIKO

TTPoypauua 10 1998 (BA. Aidypauua 4.1).

Mia TTpéwpn TTPOCTTABEIO VA PUEIWBEI 0 TTANBWPICUOS 0€ PovIun BAon Kal va TeBEI n
OIKOVOia o€ pia Biwoiun Tropeia avatmtuéng apxioe oTig 24 lavouapiou Tou 1980. H
KuBépvnon dAwoe TNV TTPOBECT] TNG VA QIAEAEUBEPOTTOINCEI TV OIKOVOUIa, Kal va
aKOAOUBAOEl pIa  €EaYyWYIKA  TTPOCAVATOAIONEVN  avaTiTuglakry TTONITIKA.  To
TTPOYPOUMA auTO TTETUXE OUVTOPO TOUG OPXIKOUG TOU OTOXOUG — KaBwg o

TTANBWpPIoPSS  peiwbnke o€ YaunAd emmimeda, ol puBuoi au¢nong Tou AEI

° O TANBwpIoudg eival pia cuvexAg auEénon OTo OUVOAKG  ETTiTTEdo  TIWV. O

UTTEPTTANBWPICHOG €ival 0 TTOAU uwnAdg TTANBwPIoHSS. Av Kal 0 dlaxwpPIoHOS Twv dUo
EVVOIWV Ogv  gival oa@ng, Ol OIKOVOUOAOYOl XPNOIMOTIOIoUV  YevIKA TOv Opo  TOU
UTTEPTTANBWPICHS Yia va TTEPIYPAYOUV TTEPIOGBOUG OTTOU TO PNVIAIO TTOO0O0TO TTANBWPIoHOU
gival yeyaAuTtepo amé 50 Toig ekatd. Ze £va pnviaio ToocooTd 50 ToIg ekaTd, £va ayaboé TTou
kooTiel $1 TNV 1n lavouapiou evog éToug Ba kooTilel $130 Tnv 1n lavouapiou Tou eTTéuEVOU
étoug. MNa pia TTepaItépw €EAYNON TOU QAIVOUEVOU TOU UTTEPTTANBWPICHOU TTPOTEIVOVTAI TO

€gng:

1. Bomberger, William A., and Gail E. Makinen. "The Hungarian Hyperinflation and
Stabilization of 1945-1946." Journal of Political Economy 91 (October 1983): 801-24.

2. Cardoso, Eliana A. "Hyperinflation in Latin America." Challenge January/February
1989: 11-19.
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EMTAXUVONKAV Kal QIAEAEUBepOTTOINONKAY TO XPNUOTOOIKOVOUIKG oUCTNUA Kal TO

KABEOTWGS EEWTEPIKOU EUTTOPIOU.

Aiaypapua 4.1 Acgikteg Tipwv 1980-2000.
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MnyAR: International Financial Statistics.

Evroutoig, peTd amod TIG yeviKEG €kKAOYEG Kal TO véo KoivoBouAio Tou 1984, o
TANBWpPIoPSG apxioe va augdavetal Kal TTAAI. Ta BACIKG OToIXEid TWV METETTEITA
TPOOTIABEIWY  YIa aTTOTTANBWPICUO  TTepIEAGUBavay  didgopa  HETPA OTTWG N
VOMIOUATIKI) OKANPUVON XWPiG woTdOoO va yiveral oTroladATTOTE coBapr) TTPOCTIABEI
va PEIWBEl n ataitnon yia daveiopud Tou dnuoOoiou Topéd. AuTOG O OUVOUAONOG
TTONITIKWY KATEOTNOE avaykaia Tnv KaBiEpwon uwnAdTEPWY ETTITOKIWV yia Ta
EyXwpIa KePAAala Kal €va  XAPNAOTEPO PUBPO  UTTOTIMNONG  TTPOKEIMEVOU VO
e€ao@aNIoTEl N BpaxuTTpOBeoun elopor ke@aAaiwv. QoTdo0, N KUBEPVNON dev EAafe
Ta  amapaitnTa  METPA  OTO  ONUOCIOVOMPIKO  HETWTTO  ME  QTTOTEAECMHO Ol
avTITTANBWPICTIKEG TTPOCTTABEIEG va atToBouv PATalEG. Adyw TNG PN diatnprioIung
@uOoNG TNG dNUOCIOVOUIKAG TTONITIKAG KOI TOU ECWTEPIKOU EAAEINUATOG, N OIKOVOUIQ

OOKIUAOTNKE ATTO Wi ONUAVTIKA Kpion oTIG apxéG Tou 1994, H kuB€épvnon aviyyeiAe
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éva véo TTpoypauua otabepotroinong oTig 5 AtplAiou Tou 1994 kal pia eQedPIK)
puBuion eykpibnke atrd Tov AigBvég Nopiopatikd Tapegio (ANT) Aiyoug prveg
apyotepa. QoTO00 oUVTOUA EYIVE CAPEG OTI N KUBEPVNON OEV UTTOOTAPICE ETTAPKWG
TO TIPOypappa TG 5%  ATmpiAiou Kol n €@edPIKA CUPPWVia TepuaTioTnke T0 1995

(Ahmet Ertudrul and Faruk Selguk, 2002).

Katd 1n d1dpkeia Twv eTOPEVWY dUO €TWYV, OeV UTTHPEE Kapia copBapn TTpooTTrddeia
va 0TaBepoTTOINBEI N OIKOVOia Kal va PEIWOE 0 TTANBwPIoPOS. Tov louAio Tou 1998,
n TOUpPKIKN KuBépvnon dpxioe éva AGAAO TTPOYpPaMPa aTTOTTANBwPICHOU UTTd ThV
kaBodriynon tou ANT. To TTpoypapua TTETUXE MEPIKEG PBEATIWOEIS OXETIKA ME TO
TTO000TO TTANBWPICHOU Kal TIG dNUOCIOVOUIKEG aVICOPPOTTIEG AAAG dev KATAPEPE VO
avakou®ioel TIG TEoEIG oTa €mTOKIA. H pwaoikh kpion Tov AuyouoTo Tou 1998, ol
YEVIKEG ekKAOYEG Tou 1999 kal oI dUO KATAOTPETITIKOI OEIOUOi TOV AUYOUCTO Kal TOV
OkTwRpio Tou 1999 odrynoav o€ pia €mdeivwon TNG ONUOCIOVOMIKNG I00PPOTTIAG

TOU dnNUOCIOU TOUEQ.

H kuB€pvnon apxioe va eQapudlel Eva VEO EKTETANEVO TTPOYPAUMA avaouykpOTnong
KAl HETapPUBUIoEWY PETA aTTd TIG YEVIKEG ekAoyEG Tov ATTpiAio Tou 1999. O oT1dX0Gg
TOU TTPOYPAUMATOG ATAV va MPEIWBEl 0o TTANBwpPIoPog atmd 10 60-70 TOIG €KATO
€TNCIWG, o€ Povown@ia eTTiTeda PEXPI TO TEAOG Tou €Toug 2002. To TTPOYPAUMO
KEPDIOE TTEPAITEPW OPMA ETTEITA ATTO TNV UTTOYPOQPN MIOG CUPTTANPWHATIKAG
oupowviag pe 10 ANT Tov AekéupBpio Tou 1999. To KUplo epyaAcio Tou
TTPOYPAUMATOG ATTOTTANBWPEICHOU ATAV N UIOBETNON £vOG KABEOTWTOG CUYKPATNONG
Tou TTANBwpPIoPOU o€ XaunAd emireda. AuTO MTTOPEl va €mITEUXOE pEow TNG
VOMIOUATIKNG TTONITIKAG KAl EIDIKOTEPA PE TNV ATTOTPOTIN TNG TTEPAITEPW BIOAIOBNONG

TNG TOUPKIKAG Aipag €vavtl Twv &EVWV VOPIOPATWY [Kupiwg pE Tn dlatipnon
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oTaBepwv 1ooTIHIWY évavTl Tou doAapiou HIMA (US$) kai Tou cupw (€)]. Av Kai
uTTApPge avartapaxn OTIG Xpnuartayopés ota TEAN NoeguPpiou Kal OTIC ApPXES
AekeuBpiou Tou 2000, TO TTPOYPAPUA QAIVETAI va €ival 0T CWOTH TPoXIA atrd To
deppouapiou Tou 2001 xdpn O€ PIa GNUAVTIKA €10p0r TTPOCOETWY KEPAAaiwv aTTd
10 ANT. AUTA n oUVTOMN OIKOVOUIKA Kpion €0€I1Ee OTI TO OIKOVOWPIKO cUOTRPA Eival
TTOAU eudAwTo. Elpwvikd, n Kpion Kat€é0TnOe OOQEG OTI N OUVEXEID TOU
TTPOYPAUMUATOG ATTOTTANBWPICHUOU KAl N oTaBepdTNTa TOU TPATTE(IKOU OUCTAUATOG
eCapTwvtal  BpaxutpoBeopa atd  TIGC PPAXUTTPOBEOUES  €I0POEG  KEPAAQiou.
Emopévwg, av n KuBépvnon dev Kata@épel va dnuioupynoel éva QIAIKG TTepIBAAAov
TTPOG TIG AUECES EEVEG €TTEVOUOEIG, TO TTIPOYPAPMA TTIBAVWG va ATTOTUXEI KAl O

TTANBWpPIoUSGS va apxioel va augdaveral Eava.

Aiaypappa 4.2 E&éAn Tou MevikoU Acgiktn Tipwyv 1995-2004.

EtAocia TrooooTidia peTaBoAn (%)
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Mnyn: Turkish Statistical institute (Turkstat), 2005.

4.4 Oikovouikn Avarrrugn.

MeTa TOV OeUTEPO TTAYKOOMIO TTOAEUO, O XWPEG Tou OOZA pe OXETIKA XauNAS KaTd

KEQPAANV €1060NPa £TEIVAV VA AVATITUOCOVTAl TAXUTEPA ATTO TIG TTAOUCIOTEPEG XWPEG.
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QoT1600 n olkovouIkn avatTuén TG Toupkiag atrd 1o 1980 kai yia TIG ETTOPEVES dUO
dekaeTieg dev empPBePaiwvel auth TNV TAon oUykAiIong. EidIkOTepa Katd Tn OEKAETIO
Tou 1990, n péon avamTugn ATav armoyonTeuTik (BA Aidypauua 4.3), €101 WOTE
KATTOI0I QVAAUTEG va TTEPIYPAQPOUV QUTHV TNV TTEPIOOO WG «Xauévn OekaeTio». H
agloTroinon TOU €PYATIKOU OUVAUIKOU MPEIWONKE Kal N augnon Tng TTapaywyikoétnTag
empBpaduvenke (Farrel, Meen and Baser 2003). Ymmpge Oieupuvon ToU
€1000NUATIKOU XAOUATOG ATTO T PECA ETTITTEON TOU E€I00BAUATOG TWV XWPWV TOU
OO2A «kai n Toupkia egakoAouBei va cival n @TWXOTEPN XWPOA-PEAOG TOU

opyaviouou.

Alaypappa 4.3 ESéAEn Tou A.E.I. 1988-2004

E&EMEN A.E.T1. 1988-2004
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Mnyn: Eurostat, National Accounts, 2005.

H oikovopia avTtatrokpiOnke BeTIKA OTnv TTPWTOROUAIa yia pPeETappUBUIOn TTOU
ui0BetABNke TOoV lavoudpio Tou 2003. To mpayuaTikd AEl ouvéxioe va augdveral

kKaB' 6An tn didpkeia Tou 2003 yia va @Tdcel To 6,1 TOIG €KATO OTO TETAPTO TPIUNVO
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Kal To 5,8 101G €KaTO yIa TO £T0G, TTOU UTTEPPaivEl TO OTOXO TNG KUBEPvVNONG yia
augnon Tou AEIT Tou 5 TOIG €KaTO. AUTR N 1I0XUPN €TTIOOCTN OQEIAETAI OTAV 10IWTIKNA
KatavaAwon Kal oTIG ONPOOIEG ETTEVOUCEIC TTOU TTAPOKIVAONKAV atrd Thv evioyxuon
TNG EUTTIOTOOUVNG AOYW TNG ETTITAXUVOPEVNG aUENONG Twv egaywywv. ETriong, ol
TTEPIKOTTEG TNG KUPBEPVNTIKAG KATAVAAWONG KAl TWV dNUOCIWY £TTEVOUCEWV O€ £pya
uTTOOOMNG, TTou £yivav péoa oTo TTAQioI0 TNG ONUOOCIOVOUIKAG eguyiavong Oegv

EUTTOdICQV TNV AVAKAPYN TNG OIKOVOUIOG.

Mivakag 4.1. AvdAuon Tng augénong Tou A.E.IN kard Topéa
1999 2000 2001 2002 2003 2004Q1

l'ewpyia 50 39 65 69 25 -75
Blopnyavia: 50 60 -75 94 78 10.3
|=Mgromoin0n -5.7 64 81 104 8.6 11.3
Ynnpeoieg [d1wTicod Topéa: 50 66 -69 95 5.1 8.8
EKatookevée -12.5 44 =55 56 -9.0 29
EEumopo 63 12.0 -94 110 8.1 16.3
|=Msw(popég & emxowvovieg -24 55 53 60 84 43
|=Xpnuatoou<ovouu<d [dpdpata 6.5 09 -99 -71 -63 0.6
EEnayyékuaw Kol vmnpecieg -4.5 6.1 76 74 52 8.6

KvBepymrikéc vinpeoieg 27 20 16 07 09 1.4

2ovolo A.E.IL 47 74 75 78 58 101

IInyn: State Institute of Statistics, OECD.

H 1oxupy au¢non ouvexiotnke oto 2004, ye 10 AEI va au&daverar katd 10,1 ToIg
EKATO OTO TIPWTO TPiNNVo €vavtl TnG idlag TTePIGdOU OTO TTPONYOUUEVO £TOG.
AutAoeIc Avw TOu PEOOU OPOU KaTaypda@nKav OTIG UTTNPECIEG KAl OTOV TOMEQ TNG

METATTOINONG. ETTONG 0 KATOOKEUAOTIKOG TOUEAG TTOPOUCIacE OnueEia avakauywng
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émmeira atrd TNV Kpion Tou 2001, yia Tpia ouvexn TeTpAunva. ETTiong n avarTugn tou
AET trapéueive TOAU 10xupr) 10 OeUTEPO €€Aunvo Tou 2004 kal ouvéBaAe oTnv
augnon katd 12 % yia 10 TTPWTO €EAUNVO TOU £€TOUG O OXEON KE TO AVTIOTOIXO TOU

2003.

H eyxwpla ¢ATNon uttooTnEixOnke atro Tnv evioxuon TnG I8IWTIKAG KATaVAAWONG Kal
NG akabdpiotng emévduong. H CATNon yia dIopKr KATAVAAWTIKG ayaBd kai ol
eTTEVOUCEIC O€ PnyavipaTta Kal €¢otTAiIopd Arav 1Id1aitepa 10xUpES. ETmimTAéov, n
TIPAYMATIKA avaTtiynon Tng TOUPKIKAG Aipag Kal pia  BeATiwon oOToug Opoug
KATAVOAWTIKAG XPnUaTtodoTnong, OTTwWG n BeATiwon O0Toug Opoug Xpnuatodotnong
TWV VOIKOKUPIWY, N ETTIMAKUVON ATTOTTANPWUAGS Twv daveiwv Kal Ta  XapnAdTepa
EMMTOKIO OAVEIOUOU, EVIOXUoQV TIG EI0CAYWYEG KATAVOAWTIKWY TTPOIOVTWY. ZUVOAIKA,
n avénon Twv €I0aywywyv UtrepéBn TNV augnon OTIG 6ayWYES £TOI WOTE N CUPPBOAN

TOoUu KaBapou ¢évou gutropiou oto AETT va gival apvnTikr.

H agloonueiwtn ¢ATNON yia dIapKr KATAVAAWTIKG ayaBd, OTTwG AUTOKIVNTA, OIKIOKEG
OUOKEUEG Kal ETTITTAQ, TPOPOOOTABNKE aTTd TNV paydaia €TTEKTEIVOUEVN ayopd
KATOVOAWTIKAG TTioTNG. Me Ta pelolpeva TTpayuaTika €mTOKIQ OTa KUBEPVNTIKA
opdAoya, o1 TPATTECEG Apxloav va OTPEPOUV  TO  evOIOQEPOV  TOUG  OTNV
TTPONYOUNEVWGS HIKPA ayopd KaTavaAwTikAG TTioTng. MapdAAnAa, n ¢ATNoON yia
odvela TPoPodOTEITAI ATTO TA PEIOUPEVA TTPAYMATIKA KOl OVOMOOTIKA ETTITOKIO OTNV
KATAVOAWTIKA TTiOTN, a1md TN dI1aBecIiudTNTA TTIO PMOKPOTTPOBECUWY TTPOYPANUATWY
ATTOTTANPWHMNG KAl ATTO TIG XOUNAOTEPEG OXETIKEG TINEG TWV OIAPKWYV KATAVOAWTIKWV
ayaBwv Adyw NG evOUVANWONG TNG TOUPKIKNG NIPETAG. H Xprion TTIOTWTIKWY KAPTWV

augnbnke onuavTik@ Kal 0 OyKOG Twv Oaveiwv OTAV ayopd QUTOKIVATWY,
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TTapadeiyuaTog Xaplv, evramAacidotnke ammd Tov lavoudpio Tou 2003 péxpr Tov

Mdaio Tou 2004 o€ ovopaoTikoug 6poug (OECD 2004).

O1 apxég €ival TTeTTEIOPEVEG OTI TA BECPIKA PETPA aoQaAEiag, OTTWG ival N ETTOTITEIN
TWV TPATTECIKWY opyaviopwy, eival adiapAnta. EmmTAéOv utrooTnpidouv OTI n
IoXUouoa VOPOBETia Kal Ol KAVOVIOWOI TTou OIETTOUV TN XPHOoN TTICTWTIKWY KAPTWY,

dev BETouV 0OBaPES ATTEINEG OTO TTIOTWTIKG oUCTNUA.

Emiong, au¢Abnke o daveIOPOG TTPOG TIG ETTIXEIPACEIG av Kal OXI 0TO BaBud TTOU
ETTEKTAONKE 1N KaTavaAwTiky Triotn. ‘Etol, o1 emevduoelg €gakoAoubouv  va
XpnuartodoTtouvTal atrd Ta TTapakpatnOévta kEpdN. H oTabepoTroinon Tou TTOAITIKOU
TTEPIBAANOVTOG Kal N BEATIWON TWV PJOKPOOIKOVOUIKWY TTPOOTITIKWY TNG OIKOVOUIOG
o€ OUVvOUOOWUO HE TN BEATIWON TNG KEPDOOPOPIOG TWV ETTIXEIPNCEWV EVOUVANWOAV
TNV EUTTIOTOOUVN TWV ETTEVOUTWYV. META a1t TN MEIWON TWV TTPAYUOTIKWY IDIWTIKWV
emevdUuoewv Katd Ta €t 2001 kar 2002, o1 1OIWTIKEG €TTEVOUCEIG €TTAVAABAV
duvapika 1o 2003 kal ouvéxiCav va au&avovTtal katd 1o 2004. QoT600, HEPOS AUTWV
TWV ETTEVOUCEWYV AVTAVOKAA TNV EAAEIYN TWV ETTEVOUCEWY TWV TTPONYOUUEVWYV ETWV.
Ta TTpayuaTIKG €TITOKIA TTAPAUEVOUV O€ TTOAU uwnAd €TTiTTEdA, Kal €ival ammapaitnTto
va An@Bouv Ta atrapaitnTa PETPA OUTWG WOTE VA PEIWOEI TO KOOTOG TOU KEPAAQiou
Kal va onuioupynbouv oI CUVBNAKEG yia uIa 10XUPH avaTtTuén g IDIWTIKAG

emévduong.

H mrpoo@artn dvodog Twv ETTIXEIPNUATIKWY £TTEVOUCEWY OUUBAAEl oTn BeATiwon TNG
TTOPAYWYIKNG OUVAUIKOTNTAG TNG TOUPKIKNG OIKOVOMIag. H TTapaywyr €ixe ¢ETTeEPAOEl
10 80% TNG TTapaywyikng duvatdtnTag oTIG apxeég Tou 2003 wg atroTéAeoua NG

MEYAANG eyxwplag kai diebvoug nTnong yia Toupkika Tpoiovta. O eTTeEVOUOCEIS TTOU
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EVIOXUOUV TNV TTOPAYWYIKI dUVAMIKOTNTA, XPEIAZovTal £TTIONG YIa TNV TOVWON TOU
QVTAYWVIOUOU, YIa Tn BEATIWON TNG TTAPAYWYIKOTATAG HECW TNG MEIWONG TOU PECOU
KOOTOUG Kal yia TNV atmoQuyr TTANBWPICTIKWY TTIECEWV OE TTPOIOVTA TWV OTTOIWV N

TTPOCPOPA UTTOAEITTETAI TNG {TNONG TOUG.

4.5 ESaywyég

2TOUG apxaioug xpovoug n AvartoAia Atav TO KUPIO OTAUPOOPOMI METAEU TNG
avaToANG Kal TNG dUong yvwoTo wg "o dpOuog Tou peETagIou”. ZAUEPA auTd TO
YEWYPOPIKO TTAEOVEKTNUO 10XUElI akOPa yia Tnv Toupkia TTou €ival KOVTA OTIG
EUPWTTAIKEG Kal BAAKAVIKEG XWPEG, TIG XWPES TNG Péong AvatoAAg Kal TIG VOTIES
XWPES TNG TTpwnVv ZoPIETIKAG 'Evwong. Katd tn didpkeia Twv TEAEUTAIWY ETWYV, O
YVWOTOG TTaPadOCIOKOG EUTTOPIKOG OPOPOG EXEI YiVEI ONUAVTIKOTEPOG UE TIG TTONITIKEG
Kl KOIVWVIKOOIKOVOUIKEG aAAQYEG TTOU €XOUV TTPAYHATOTTOINGEI KOl Ta ATTOTEAEOPATA

TOUG OTO TTAYKOOUIO EUTTOPIO.

Tnv mepiodo 1980-90 o1 eCaywyéc TnG Toupkiag Trapouciacav pia Péon €THOIN
auvénon 1ng Ta&ewg Tou 33% KAl N agia Twv egaywywv auéndnke amo 2,9
dloekatoupupia doAdpia HIMA oe 12,9 dio. doAdpia. Ta €tn 1990-93 Adyw Twv
OUOMPEVWYV TTOAITIKWV KOl OIKOVOMIKWY OUVONKWY eyXwpiwv aAAG kai digbvwy, ol
eCaywyéEg onueiwoav pia TrepIoPpIoPEVN augnon ¢Bavovtag Ta 15,3 dio. doAdpia
HMA. Ta moocooTtd auénong Twv egaywywv yia 1o 1992 kai 1o 1993 rav 8,3% kai

4,3% avTioToIxXa.

To 1994 1€0nKav o€ 1I0XU VEEG TTONITIKEG TTPOWONONG TWV EEAYWYWV TTPOKEINEVOU VO
BeATIWOOUV TO €EWTEPIKG €PTTOPIO Kal TO 1000UYIO TTANPWHWY. O1 TTONITIKEG QUTEG
TepINGUBavav  dIa@opoTIoINUEVA  TTIOTWTIKA TTPOYPAPUATA VI TIG £CAYWYEG Kal

aTTeEAEUBEPWON TWV OCUVOAAQYMATIKWY OuvOnkwyv. Katd OuvéTTEId, Ol £CaywyEg
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¢pBaoav og 18,1 dio. doAdpia HIMA, TTapoucidalovrag pia auvénon 18,0% évavTl Tou

TTPONYOUNEVOU £TOUG.

Emiong, €€akoAouBolv va ugioTavtal KAToIol TTOAU ONPAVTIKOI TTapAyovTEG TTOU
emodpouv apvnTik& oTIG eEaywyéS. ATTO Tnv Kpion Tou [lepaikou KOATTOU pe TOv
OIKOVOMIKO OTTOKAEIONO evAvTIa OTO IpdK, OI EUTTOPIKEG OXECEIC METAEU Twv OUO
XWPWV HEIWBNKavV onuavTIKa TTeplopifovTag £T01 TIG e€aywyég TG Toupkiag. Evw 1o
1988 o1 TOUpPKIKEG e€Eaywyég oTo Ipdk ATav 986 ekatouupupia OoAdpia HIA,
pelwdnkav o€ 141 xINiadeg doAdpia HIMA 1o 1994. AuTé €ixe wg CUVETTEIQ TO PEPIBIO
Twv egaywywv TG Toupkiag Tmpog 1o Ipdk va eAattwBei amd 10 8,4% oT1o 0,4 %
péoa oe pia e€aetia. O TTOAePOG 0Tn Boovia €ixe €Tmiong emMTITWOEIG OTIG £EAYWYES
OTOV  TOMEQ TWwV  MPETAPOPWY, AOYW Twv UuynAdTEPWY dATTAVWY KOl TIG
YPOQPEIOKPATIKEG OUOKOAIEG TTOU QUTOG TTPOKAAECE OXETIKA HE TO EUTTOPIO PE TNV

EupwTrn.

O1 egaywyég, mTou nATav 13 dioekatoupUpia $ 10 1990, avilBav oe 21.6
dioekaToupUpia $ To 1995 kai 27.8 dioekaTouuupla $ oe 2000. Katda 1n didpKeia Twv
eTwv 1990-1995, 10 péoo €TACIO TTOOOOTO auénong Twv egaywywyv Atav 10.8 TOIG
ekaTo, evw NTav 5.1 1oig ekatd petatu 1995 kai 2000. O apxIkdG Adyog Tou uwnAou
TTO00O0TOU augnong Twv e€aywywyv Katd tn didpkeia g mepiddou 1990-1995 rav
Mia 1d1aitepn aug¢non otn {TNON TOUPKIKWYV TTPOIOVTWY aTTtd TNV EupwTraikr ‘Evwon.
Emiong, 10 1994 T1a péTPa OIKOVOMIKAG OTABEPOTTOINONG AOKNCAV ONUAVTIKN
eMidpacn otnv aug¢non Twv e€aywywv. EmTAéov, n uttoTiuNON TN TOUPKIKAG Aipag
10 1994 TTPOCEdWOE PIa aUgnon TNG AvTaywvVIOTIKOTNTAS TWV TOUPKIKWY TTPOIOVTWV.
EvrtouToig, To 1997 kai 10 1998, WG OUVETTEIO TWV OIKOVOUIKWY KPICEWV OTIG XWPES
NG voTmioavatoAikAG Aciag kai otn Pwaoia, o1 puBuoi alténong tou TTayKOGUIOU

gUTTOPiOU Kal n TTaykoopia ¢ntnon trepiopioTnkav. O1 TOUPKIKES EAYWYES MEIWONKAV
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Kata 1.4 1o1g ekatd 10 1999 aAAG TO TTOCOOTO AUENONG TWV £CaYWYWYV TNG ToupKiag
apxloe kal TaAl va augdaveral onuavtika petd 1o 2000. O1 e€aywyég TnG Toupkiag
augnénkav kard trepitrou 13, 15, 31, 34 kai 16 ToI1g ekaTd Katd Ta £€Tn 2000-2004 .
Q¢ €K TOUTOU, TO HEOCO ETNOIO TTOOOOTO AUENONG TWV £6aywywv Tou 2000-2004 Atav
21.4 T10IG €KaTO, TO OTTOIO €ival UTTEPDITTAACIO TOU AVTIOTOIXOU TTOOO0CTOU YId TNV

epiodo 1990-2000 (Aidypaupa 4.4).

Aiaypappa 4.4. ESaywyég Toupkikwyv MpoidvTwyv: 'ETn 1996-2004.

ESaywyég o€ ekaTop. $
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Mnyn: Turkish Statistical institute (Turkstat), 2005.

O1 e€aywyég ouvexioav va augavovtal To 2005 aAAG pe pikpoTEPOUG puBuOUG. ‘Evag
at1ro Toug AGYOUG yia Tnv £TmRpaduvon Tou pubuou augnong Twv £6aywywyv ATav OTl
0l £CAYWYEIG avayKAOTNKAV va KOWOUV TIG dATTAVEG KAl TA TTEPIBWPIa KEPOOUG Kal VO
dIaQOPOTIOINOOUV  Ta  TIPOIOVTA  Toug, AOyw TOou  evrelvOpevou  diEBvoug
avraywviopou. Qo160 Tapd TOUG QVOOTOATIKOUG TTAPAYOVTEG, Ol TOUPKIKEG
eCaywyEg Tou 2005 Atav O UYPNAOTEPEG TTOU E€iXE Yyvwpioel n Xwpa wg ToTE. OI
XOUNAEG TTPAYMOTIKEG AMOIBEG KAl Ol OTACIUEG TIMEG EVEPYEIAG (KUPIWG NAEKTPIKA
evépyela) PoriBnoav TNV TOUPKIK  BIOUNXAVIKA  TTOpAywyry va TTOPAMEIVE
avTaywvioTIKA. Ta xapunAd TTpayuaTtiké emITOKIa o€ OUYKPION PE TA TTPONYOUMEVA £TN

XaunAwoav TIG datrdveg dAVEIOPOU YIA TOUG TTAPAYWYOUG KAl TOUG ECAYWYEIG.
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EmmAéov, n uTTEPEKTINNUEVN TOUPKIKA Aipa av Kal AEIToupyei wg avaoTaATIKOg
TTOPAYOVTOG YIA TIG EEAYWYEG, MEIWVEI TIG TIUEG TWV EI0AYWYWV TWV EVOIANECWYV KAl
KUPIWV EUTTOPEUNATWY, Ta OTToia atroTEAOUV oXeddV 90 TOIG £KATO TWV TOUPKIKWYV
€lI0aywywyv. EKTOC a1md Ta OUVOAIKG PEYEDN, GAAALE Kal n ouvleon Twv £Laywywv
KaBwg n ekpBiognxavion TG OIKOVOUIag ouveXioTnke. To YEPIBIO TwV BIOPNXAVIKWY
TTPOIOVTWYV OTIG CUVOAIKEG e€aywyég €@Baoe To 84,7 ToIG eKaTO TO 2004 Kai 1o 81,9

TOIG €KaTO TO 2005 evw NTav 67.7 TOIG EKATO TO 1990.

H avoloyia egaywywyv / eicaywywyv, 1Tou Atav oto 58.1 10I1g ekatd (%) 10 1990,
avnABe o€ 68.1% 10 £10G 2003. EVvTOUTOIG, N avaloyia auTh £€0€I1e KATTOIA TITWON TA
TeEAeuTaia dUO xpovia. Av Kal Ol EEaywyYES augninkav og éva TTo000TO PEKOP, EQOCOV
0l €1I0ayWwyEG aug¢ABnkav akdPa TTo ypryopa, n avaloyia eEaywywv / eil0aywywyv
MEIWONke o 64.8% 10 2004 kai og 63.0% 10 2005 (Office of the Prime Minister,

2006).

Ailaypappa 4.5 ESaywyég wg moocooT6 (%) Tou AEN 'Etn 1996-2004.

ESaywyég wg mTooc00oT6 (%) Tou AET
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Mnyn: Turkish Statistical institute (Turkstat), 2005.
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Avdueoa ota Blounxavikd TrpoidvTa, Ta UQACPATA Kal YEVIKOTEPA Ta €idn £vduong

ATTOTEAOUV TA TEAEUTAIO XPOVIO TTEPITTOU TO €va TPITO TWV OUVOAIKWV ECAYWYWV

wOoTOO0 N CUVEICPOPA OTIG CUVOAIKEG €CaywyéG PBaivel pelouuevn. O Blopnxavieg

o10fipou Kal XAGAuBa akoAouBouv, CUVEICQEPOVTAG TTEPITTOU TO éva OEKATO TWV

TOUPKIKWYV eEaywywyv. ETTiong mTapouolo 1TooooTd KATAAAUBAVOUV Ta TTPOIGVTA

TPOQiINWV padi ye Tov Katrvo. ‘ETTeima, Ta nAEKTPIKA pnxavAiuaTa Kal o E0TTAIOUOG, Ta

Mivakag 4.2 AidpBpwon avd Topéa Twv ToupKiKwy ESaywywyv Kartd Toug

opiopoUg Tou MNOE (ekaTtop. $)

1990 1995 2000 2003 2004 2005
AypoTiKa TpoidvTa 3300 4555 3855 5257 6501 8212
I- Tpooua 2905 4239 3543 4735 5891 7624
II- Aypotkd axatépy. mpoiovia 395 316 313 522 610 589
Opokra 876 1003 1157 2011 2895 4525
Meramoinon 8778 16064 22699 39594 3487 59901
[-X{dmpog ko XdAvPoag 1490 1972 1865 3342 6050 5793
I-Xnukd 747 890 1243 1893 2566 3044
III-Hpwotepyaopéva tpoiovia 672 1455 2280 4143 5490 6556
IV-Mnyovipata kot oynuato 855 2406 5740 12370 18275 21526
V-Yodopoto 1440 2532 3706 5262 6428 7060
VI-Povytopodg 3331 6121 6586 9962 11193 11820
VII-AA\o KotovoAoTikd ayadd 243 687 1279 2622 3483 4100
Aowtd mpoiovta 5 15 63 391 285 484
Xvolro 12959 21637 27775 47253 63167 73122

IInyn: Office of the Prime Minister, 2006.
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TTPOIOVTA BEPUATOG, TO YUOAI KOl N KEPAUIKA, O INXAVES KAl Ol UNXAVIKOI €COTTAICOI,
Ta OXAMOTA KAl Ol XNUIKEG oucieg €ival GAAQ OonuavTika TrpoidvTa e¢aywyns. To
OUVOAO QUTWYV TWV KOPUPAiwv 9 TOPEwV ATTOTEAEI TTEPITTIOU Ta Tpia TETAPTA TWV

eCaywywv TnG Toupkiag (Mivakag 4.2).

Otav o1 e€aywyég egeTalovral HEOW TWV ETTIHEPOUG TOPEwWY, TTapartnpeital Ot To
MEPISIO TWV YEWPYIKWY TTPOIOVTWYV OTIG OUVOAIKEG £CAYWYEG MEILVOVTAV KOTA PHECOV
0p0o KaTé 11 TOIG €KATO €TNOIWG PETALU Twv eTwv 1997-2000. QoT600, 01 £Caywyég
TWV YEWPYIKWYV TTPOIOVTWY TTapouciacav KaAEG €mMOOCEIC Ta TEAEUTaIa Tpia Xpovia
Kal auéndnkav katd 29.7, 23.7 kal 26.3 10IG €katd Ta €tn 1997, 1998 kai 1999
avTtioToixa. To TTo000T6 auénong OTIC £EAYWYES TWV YEWPYIKWYV EUTTOPEUUATWY ARTAV
UYnAOTEPO ammd auTO TWV OUVOAIKWV eEaywywv. AUTO OQEIAETAl KUPIWG OTIG
€CAYWYEG TWV POUVTOUKIWY, TToU OXeOOV TPITTAaoIAoTNKAV péoa o€ dUo €Tn Adyw
TNG avodouU TWV TIHWV TOUG, Kal Tou €AAIOAAdOU, o1 OTToieg OXEDOV dITTAACIAOTNKAV
Ta TeAeuTaia dUO Xpovia. ‘ETol, TO PEPIDIO TWV YEWPYIKWY TTPOIOVTWY OTIG OUVOAIKEG
eCaywyEg augnonke katd 1 Toig ekatd 1o 2005 £vavti Tou 2004. EvTouTolg, TTPETTEl VO
ONAwOBEi o611 TO PEPIdIO Tou 11.2 TOIG €KATO TwV aypoTIKWY ayaBwyv Tou 2005 cival
OPKETA XOaunAOTEPO ammd OTI ATav Tn Oekaetia Tou '90. H ekPBlouynxdavion NG
TOUPKIKAG OIKOVOWiag €ival akopa ev  €geAiCel kal Ta  Blougnxavikd TTpoiovTa
TTPIOVICOUV TO PEPIBIO TWV YEWPYIKWY ayabuwy, akpIBwg OTTWG Ba TTEPIUEVE KAVEIG VO
oupBaivel. Qotéoo 10 2005 augrnBnke oNUAVTIKA KAl TO JEPIDIO TwV PETAAAEUTIKWV
TTPOIOVTWYV OTIG OUVOAIKEG EAYWYES AOYW Kal TNG AVODOU TWV EVEPYEIAKWYV TIHWV. Ol
€CAYWYEG TWV TTPOIOVTWYV HETOAAEIag augAbnkav atmd 876 ekaTtoupupla doAdpIa TO
1990 o€ 1.2 dioekatoupuplia doAdpia 1o 2000 kal o€ 4.5 dioekaTopuUpIa dOAdpIa TO
2005. EvrouTolg, TO YEPIBIO aUTWYV TwV TTPOIOVTWYV OTIG CUVOAIKEG £6AYWYEG MIKPAIVE

atrd 6.8 101G ekaTd TO 1990 o€ 4.2 101G ekaTd TO 2000 Kau £TTEITa AUEABNKE ¢ava oTo
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6.2% 10 2005 (BA Turkstat 2006). Etriong n avodog OTIG TIUEG TOU TTETPEAQioU

augNoe TIG EEAYWYEG TTETPEAQIOEIDWV.

O1 e€aywyég oTov KAAOO NG PETATTOINONG augnoav TO PEPIBIO TOUG OTIGC OUVOAIKEG
eCaywyég atrd 67.7 1oig ekato 1o 1990 o 81.9 1oIg ekatd 10 2005. IdiaiTepa KaTd TV
1ePiodo 2000-2005 onueiwbnke o uPnASTEPOG PUBPOS AUENONG TTOU ETTICNPAIVEI TNV
Avodo TWV TOUPKIKWYV €EQYWYWV Kal OAGKANPNG TNG OIKOVOMIag Katd 1o didoTnua

auTo.

Etriong agicel va onueiwBei n TTopEia Tou ToPED TWV PNXAvNUATwyY Kal oxnuatwy. H
ouveIoPOPA TOU €v AOYW TOMEQ OTNV AUENON TwV eCaywywv ATav 1I01AITEPWG
onuavtik. Evw o1 e€gaywyég Tng perarroinong €@Bacav ot  agia 1o 60
dloekaTtoppupia doAdpia To 2005, TO PEPIDIO TWV PNXAVARATWY KAl TOU €COTTAICUOU
METAQOPWY OTIG OUVOAIKEG £6aywyEG augnonke atmmd 13 1oig ekato 1o 1990 oe 20.7
101G €KaTO TO 2000 Kot o¢ 29.4 101G ekaTO TO 2005. NeEPICOOGTEPO ATIO TO £va TPITO
TWV €Caywywyv Tou Topéa autoUu QvAKOUV OTnV Katnyopia Twv "TTPoidviwv
auTtokivnong", To £va TETAPTO OTA "NAEKTPIKA KAl PN NAEKTPIKA pnxavruara® kai 1o 15

TOIG EKATO OTOV "€COTTAIONO PNXAVWV YPAQPEIWV KAl TNAETTIKOIVWVIWV".

Ta KAWOTOUQAVTOUPYIKGA TTPOIOVTA KAl O IPMATIONOG ouveXiCouv va gival €va
ONPAVTIKO OUCTATIKO TWV TOUPKIKWY eEaywywv. Metagu 1990 kai 1995, ta pepidia
KAl TWV KAWOTOU@AVTOUPYIKWY TTPOIOVTWY Kal TOU IJATIOMOU augibnkav. ‘ETTeira 1o
MEPIBIO  TOU I1YaOTIOMOU  ApPXIoE va  JEIWVETAI OAAG  TO  pEPIBIO  TwV
KAWOTOUQAVTOUPYIKWY TTPOIOVTWY OUVEXIOE va KiveiTal avodikd uéxpr 1o 2000.
Méxpl 1o €10¢ 2005, 01 €€aywyég TwV KAWOTOUQAVTOUPYIKWY TTPOIOVTWY Kal O
IMaTIop6g augnbnkav katd 7.1 1oig ekato évavtl Tou 2004 kal atroTéAecav 10 26 ToIg
EKATO TWV OUVOAIKWV e¢aywywv. Mapd Tov augavouevo avraywviopuo Adyw Tng

APAipEONS TWV TTOCOOTWOEWY OTOV TOMEQ AUTO, TA TOUPKIKA KAWOTOUPAVTOUPYIKA

58



TTPoIdVTa Kal oI €¢aywyég evdupaoiag otnv EE augnibnkav katd 7.4 1oIG €KATO TO
2005. EvrouTolg, o avraywviouog Tipwy oTig HIMA gival 1o okAnpdg yia Ta TOUPKIKA
TTPOIOVTA KAl O £CaYWYES TWV KAWOTOUQAVTOUPYIKWY TTPOIOVTWY KAl TOU IATIOUOU

oTig HIMA peiwdnkav katd 14.4 1oI1g ekatd 1o 2005.

O kAd&dog Tou 016 PoU Kal Tou XAAUBag €ixe Tn deUTEPN PEYAAUTEPN OUUBOAR OTNV
augnon oTIG OUVOAIKEG eCaywyég To 2004, apéowg peETd atrd Ta TTPOIGVTA
auTokivnong. EvrouTtolg, 1o 2005, n KatdoTaon auTh avTIoTPAPNKE, Kal Ol €CaywyEg

Tou 018 pou Kal Tou XGAuBa peiwdnkav KaTé 4.2 101G KATO.

H odutik Eupwtn cival n onuavtikdtepn ayopd yia TIGC TOUPKIKEG E€EAYWYEG.
EidikoTepa Ta 25 péAN NG EupwrdikAg ‘Evwong €xouv 10 onNUAvTIKOTEPO PEPIDIO O€
auTéG. To uepidlo TnGg EE oTi¢ ouvoAikég e€aywyég ATav mTavta dvw Ttou 50 TOIG
ekato. O1 ecaywyéc otnv EE Atav 7.3 dioekaToppuplia doAdpia 1o 1990 kal e péco
puBPO augnong 9,9 ToIg KATO £TNCIWG KATA TN dIApKEIa TNG TTEPIGdOU aTrd To 1990
w¢ kal To 1995, aviAABav oe 11.7 dioekatopuupia doAdpia 10 2005. O1 eCaywyég
¢pBaocav Ta 15.1 d10. doAdpia 10 2000 kai Ta 38.3 d10. doAdpia 1o 2005. QoTéo0 TO
pepidlo TNG EE oTig e€aywyég peiwbnke ammd 56.5 T1oig ekatd 10 1990 o¢ 52.3 10Ig
ekato 10 2005, yeyovog TTou aTTodIdETAl £V UEPEI OTIG TTEPIPEPEIAKEG OTPATNYIKEG

dlagpopoTToinoNnG.

Me Tnv Katdppeuon TNG Z0BIETIKAG Evwong, VEEG XWPES OUOTABNKAV OTNV TTEPIOXNA.

H eyyutnta m¢g Toupkiag otnv Treploxn kai n duvarotntd tng va TTWANRCEl Ta
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KATOVOAWTIKA ayaBd, TTou auTég o1 XWPES XpeladovTal, €dwoav HIa €UKaIpia OTNV
Toupkia va evioxuoel TIG €CayWYEG TNG O QUTEG TIG XWPES. Ewg 10 1998, oI
€CAYWYEC OTIC XWPES auTéEG augdvovTtav KABe €10¢. H ouvoAikr {Tnon Twv Xwpwv
QUTWYV €TTNPEAOTNKE apvNTIKA atTd TNV OIKOVOUIKN Kpion Tou 1998. Amd 10 2000
OMWG Kal ETTEITA, Ol EEAYWYEG OTIC XWPES TNG TTpwNV ZoBIETIKAG ‘Evwong augndnkav
€K VEOU CetTepVWVTAG Ta 5 d10. doAdpia 10 2005 augnuéveg Katd 27.4 TOIG €KATO
évavTl Tou 2004 kai he €TACI0 pUBPO auénong TnG Ta&Ng Tou 25.1 TOIC €KATO yIa TNV

Trepiodo 2000-2005.

4.6 Etrevduosig

O1 TTapaywylkéG €TTeEVOUOEIG €XOUV TTOPAKWAUBEI a1Td TNV TTONITIK aoTABgla, Tov
uWpnASd Kal eUdETARANTO TTANBWPEICHO Kal aTtd Ta UuWPnAd TTpaydaTikG emtokia. Ol
EYXWPIOI TPATTECITEG KAl OI ETTIXEIPNUATIES €ixav TNV TAON va TTEVOUCOOUV €va PEYAAO
MEPIOIO TWV KEQAAQiWV TOUG 0€ KUBEPVNTIKOUG TITAOUG UWNAWVY atrodocewy, TTapd
VO  QVTIHETWTTIOOUV TIG OREPAIOTNTEG TTIO  PAKPOTTPOBECHWY ETTEVOUCEWV O€
TTOPAYWYIKEG EYKATOOTACEIG KAl €EOTTAIOUO. Katd ouvéTTeia, o dnPOoIog dAVEITUOG
uTTAPEE ONUAVTIKOG aVAOTOATIKOG TTOPAYOVTAG YIa TNV TTPAYUATOTIOINCN 101WTIKWYV
eTevdloewy. ETTiong, 10 OUOMPEVEG EeTTIXEIPNUOTIKO TTEPIBAAAOV €xEl ETTNPEAOEI
APVNTIKA TIG EI0POEG KEQAAQiIWVY OTTO TO ECWTEPIKO, £TO1I WOTE N Toupkia va pnv EXel
TIPOOEAKUOEI APKETEG AUEDES EEveg emevduoelg (FDI). H avaloyia Twv FDI oto AETT
gival pia ato TG xaunAotepeg atov OOZA Kal UTTOAEITTETAI ONPAVTIKA OTTO TIG XWPEG
NG Kevrpikng EupwTing, o1 oTToieg £XOUV TTOAU PIKPOTEPN EMTTEIPIA WG OIKOVOWMIES

TNG €AeUBepPNG ayopdg. EmiTAéov, n Toupkia gival pia atrd TG TTOAU AiyEG XWPES OTIG
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otroie¢ n digicduon FDI 1o 2002 ATtav pikpdtepn atrd om 10 1980, TmapdAn Tnv
TTayKOoPIa TAon OI0YKWOoNG Twv dlacuvoplakwy eTmevduoewyv. Edv n Toupkia
KATopBwaoel va TTPOCEAKUCEI TOUG EEVOUG ETTEVOUTEG KATA TPOTTO AVAAOYO UE PEPIKEG
Xwpeg NG Kevrpikng Eupwting, Ol OIKOVOMIKEG dUVATOTNTEG KAl TTPOOTITIKEG TNG

Xwpag Ba augnbouv aiobntd (OECD 2004).

4.6.1 Apeoeg =éveg Erevduoeig

Mpdopateg €peuveg TpoTeivouv 611 o A=E ptropolv va auffoouv Tnv
TTOPAYWYIKOTNTA OTIG XWPEEG UTTOBOXNG Kal va OpAoouUV WG KATAAUTNG yia Tnv
eyxwpla errévdouon Kal TV TEXVOAoyIKr TTpdodo (Borensztein et al 1998, de Mello
1999). AuTég o1 €mOPACEIS PTTOPOUV va Bonbrioouv TIG XWPES va dlatnpouv

uwnAdTEPQ ETTITTEDA OIKOVOMIKAG AVATITUENG.

O1 Apeoeg =éveg Emevduoelig (A=E) armoteAouv pia TTOAU onuavTIK TTNYN
OIKOVOMIKNG evioxuong yia Tnv Toupkia. H Toupkia B6a pmropouce va atroTeAei Eva
MayvATn via A=E dedopévou TOu peyEBoOug TNG ayopdg TnG, Tou EIDIKEUMEVOU
epyaTikou OuvapikoU TnG, TNG OTPATNYIKAG TNG YEWYPAPIKAG B£ong kal Twv
QAVTAYWVIOTIKWYV TNG ETTIXEIPACEWYV TTOU £X0UV WG CNUAVTIKO TTAEOVEKTANA TO XAUNAO
EPYATIKO KOOTOG €VAVTI TWV AVTAYWVIOTWY Toug. QoTO0O0 N 10Topia aTTEdEIEE OTI N
Toupkia dev KaTdpepe OTO TTAPEABOV va TTPOCEAKUCEI onuavTikéEG A=E avTioToixeg
QUTWV TwV TTAOVEKTNUATWY TNG. Ta emmireda Twv A=E Twv TeAeuTaiwy €iKOOI ETWV
TTapEPeivav xaunAd otnv Toupkia TTapoTl diEBvwg kata tnv idia 1epiodo o1 A=E

dwdekamAaoidotnkav (World Bank, 2003).
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O1 A=E kupaivovtav trepitrou ota 240 ekatoppupla doAdpIa KaTd Tn OEKAETIO TOU
1980, evw o1 yeETaPPUBICEIS YIa PIAEAEUBEPOTTOINON TOU EUTTOPIOU KAl ATTAAEIYN TOU
TIPOOTATEUTIOYOU TTIPOKAAECAV pia Taxeia auvgnon Twv A=E oe mavw atmd 800
ekatoupupia doAdpia ota TéAN Tng idlag dekaeTiag. O1 eiopoéc A=E au¢ibnkav o€
Tavw a1o 1 d10. doAdpia To 1990 Kal TTapEPEIVAV KOVTA 0€ auTd TO TTITTEDO KATA TN
didpkeia NG dekaeTiag Tou 1990. To 2000 kal £tTeira amd TNV €QAPPOYR VEWV
OIKOVOMIKWY JETAappuUBuicewy kal Tnv amogacn tng E.E. va cupteplAngBei n
Toupkia OTIC UTTOWAPIEG TTPOG €vTagn XwWPEeS, ol A=E augnbnkav oe Tavw amo 1,7
010 . doAdpia kal To 2001 €@Tacav Ta 3 d10. doAdpia Adyw KUPIWG PIAg PHEYAANG

emévduong aTIG TNAETToIKOIVWViEG (aTTd TNV Telecom ltalia).

21N Bewpia, n Toupkia d10BETEl Eva EAKUCTIKO TTEPIBAAAOV yia EEveg eTTEVOUOEIC. EXEI
éva ammo 1a Mo @IAeAeUBepa kabBeoTwTa Tou OOZA. ETriong 1Tpoc@Eépel TTOAAG
KivnTpa® yia €TTeVOUOEIC KABWS Kal EAEUBEPEC OIKOVOUIKEC {wvec. EmmmAéov, n
Toupkia €xel BETIKA YEWYPAPIKA TTAcovekTAUaATa OTTWG N gyyutnta otnv E.E, omnv
Kevtpikf kal AvaTtoAikr) EupwTn, Tnv TTpwnv ZoBIeTikr ‘Evwon, Tn Méon AvatoAn kai
TN Bopeia Appiki. H TeAwveiakn évwon pe Tnv E.E. kKal n TTpooTTIKA yia éviagn o€
QUTAV €ival KATTolol €TTITTAéOV BETIKOI TTAPAYOVTEG. EVIKA, TO KABEOTWS E€UTTOPIOU
gival apkeTd QvoIXTO Kal Ol UTTOOOUEG TNG OXETIKA QVETTTUYMEVEG. AOYW Twv
TTPOCOOKIWY YIO UYNAr avdarrTugn, kal 0edopuévng NG TTANBUCUIAKAS TNG BAong, ol
HIA €xouv kaBopioel Tnv Toupkia wg Hia atmd TIG OEKA «MEYAAEG AVAOUOUEVEG
ayopéc» padi pe tnv Kiva, tnv Ivdia kai 1n Bpadidia. H opdda autwy Twv Xwpwv
QVOUEVETAI VO TTPOCPEPEI TIG ONPAVTIKOTEPEG EUTTOPIKEG EUKAIPIEG AOYW TNG UWNANG
OIKOVOMIKNG TOUG QVATITUENG, TOU MEYEBOUG TNG OIKOVOUIOG TOUG KAl TOU TAXEWG

augavopuevou TTANBuouoU TOuG.

% To, kiviytpor TepthapBévovy amodhoyéc omd TEA®VELKODS Sacpovg G To 70% TNG GUVOAKNC KaBaPAC
enévdvong, emotpoPég OITA Kot EMOOTOVUEVES TICTMOGELS (WWW.treasury.gov.tr).
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4.7 To 100Q0yI0 TpEXOUO WYV CUVAAAQYWV.

Mapd Tnv agloonueiwTn TTopeia Twv e6aywywyv Katd Ta TEAEuTaia Xpovia, n ¢ATNoN
yla ayaoBd ATav 1000 CNUAvTIKr, TTOU N aunon Twv €I00YyWYwV UTTEPKAAUYE O€
ToodTNTa TIG €EaAYWYEC. AUTO €ixe WG ATTOTEAEOUA TO 100CUYIO TPEXOUCWV
ouvaAAaywyv va gival eAAeIgpaTikO kKatd 3% 10 2003 ka1 11,9% katd 1O TTPWTO
evvedunvo tou 2004. QoT1é00 TO TPITO TPIPNNVO O £6AYWYES ATAV TTEPICTOTEPES ATTO
TIG €1I0AYWYEG KAl QaiveTal pia Tdon €5100ppOTTNONG TOU EUTTOPIKOU I00Luyiou. AuTO
oQeiAeTal OTOUG dUVATOUG ETTOXIKOUG TTAPAYOVTEG Kal IDIAITEPA OTOV TOUPIOKO, T
€00da atrd Tov OTT0IO €ival TTAvTa uYnAOTEPA KATA TO OEUTEPO £EAUNVO KABE £TOUG.
Mapadeiypatog xapiv, katd 1o 2003, 10 EAAEIYPa TpEXOUOWY cuvaAAaywv nTav 5%

KATA TO TTPWTO £EAUNVO Kal TTEPIOPIOTNKE 0TO 1 Y% KaTd TO dEUTEPO £CAUNVO.

H avTaywvioTIKOTATA TwV TOUPKIKWYV £6ayWYIKWY ayabwyv, diaTnpAOnKe Ta TEAEUTaIa
Xpovia Adyw TnG aug¢nong TnNG TTapaywyikOTNTAG KAl TOU MEIOUPEVOU EPYATIKOU
KOOTOUG TTapd TNV avatiynon Tng TOUPKIKAG Aipag. Or1 gCaywyég ayaBwv Kal
uTTNPECIWY augnbnkav o Oyko katd 16 Toig ekatd katd 1o 2003 kal katd 13 TOIg
€KATO KATA TO TTPWTO £¢Apnvo Tou 2004. QoT1d0o0 01 eI0aywyEg augnenkav akoua 1o
YPNYOPQ, PE augnoeig TG Taéng Tou 27 ToIg ekaTo Kal 32 ToIg €kaTd yia 1o 2003 Kai
TO TTPWTO €€AuNvo Tou 2004 avVTIOTOIXO HPE ATTOTEAECHUO TO EUTTOPIKO EAAEINPA VO
ouveyicel va augavetal. Or eiIcaywyég evOIAUECWY TTPOIOGVTWY, TTOU XPNOIYOTToIoUVTal
EUPEWG OTNV TTAPAYWYIKN d10dIKACIa EEAYWYIKWYV TTPOIOVTWY, augnBnkKe 0Toug idloug
pubuoug pe TNV augnon Twv egaywywv. Emiong diamoTtwveralr 611 N au¢non yia
KATOVOAWTIKA ayaBd Kal €I0IKA aQUTOKIVNTA, OTTWG ETTIONG KAl KATTOIWY  ETTEVOUTIKWV

ayabwv egivar avw Tou pEOOU Opou Ot OUYKPION HE TA UTTOAOITTA €I0AayOuEva
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mrpoiévta. O1 épol eutTopiou TG Toupkiag BeATiwBNKav onuavTikd katd 1o 2003, v

MEPEl AOYW TNG avatiynong Tou eupw (BAon TOu OTTOIOU TTPAYMATOTTOIOUVTAI Ol

Mivakag 4.3 loolUyio NMAnpwuwyv
Exatoppopia USS 1999 2000 2001 2002 2003 2004 H1*
E&ayoyéc ayabov 28842 30721 34373 40124 51206 30934
E&aywyég 26587 27775 31334 36059 47253 29014
Ewaywyéc ayabov -53131 -53131  -38916  -48461 -65240 -42563
Epnopiké wooliyro -11629 -22410 -4543 -8337 -14034 -11629
Epn. Ic. (0g % 100 AEII) -5.7 -11.2 -3.1 -4,5 -5.9 -9.1
Ynnpeoieg (kabapéq) 3950 7366 4130 3325 5078 698
Tovpiopdg (kabopdc) 3732 5923 6352 6599 11 090 3349
[diwTiKég amApTES
petapifacelc (kabapéc) 4813 5011 3596 2990 1808 1433
Enionpec anAnpmteg
petapipdoeic (kabapéc) 362 214 207 500 298 148
Icoppomia adnrmv 9125 12591 7933 6815 7184 2279
Tpéyov weolvyro -1344 -9819 3390 -1522 -6850 -6850
Tpéyov eolivyio
(0g % Tov AEII) -0.7 -4.9 2.3 -0.8 -2.9 -7.3
Apeoeg Enevovoeig 138 112 2769 863 1063 1029
Enevdvo. yaptopuiaxkiov 3429 1022 -4515 -593 2569 3065
Allec emevdVOELS 1782 11801 -2667 7256 3277 3380
A0 kot Tapareiyelg 1721 -2762 -1671 146 3988 2723
MetafoAy omofepdrav’ -5726 -354 2694 -6153 -4047 -847

* lavoudpiog-louviog. Mn eTTOXIKG TTPOCAPHOCHEVT

1. To yeiov utrodnAwvel augnon ota amobéuaTa

Mnyn: Central Bank of Turkey.

64



TTEPICOCOTEPEG TOUPKIKEG £EAYWYEG) €vavTl Tou doAapiou (TTou gival TO VOUIOUA TTOU
ouvnBwG TTPAYUATOTIOIEITAI YIO TIG TOUPKIKEG eloaywyég). H  dieupuvon Tou
EMTTOPIKOU EAAEINPATOG OPEIAETAI KATA KUPIO AOYO OTN XEIPOTEPEUOT TOU EAAEIUPATOG
EUTTOPEVUCIMWY ayaBwyv, PE QUTAV TNV TAoN €v PEPEI va avTioTaBuieTal atrd Ta

évrova augavopeva £€000a aTTO TOV TOUPIOWO (TTivakag 4.3).

Mapd TNV TTaykoouia TITwon otov 01ebvr) Toupioud 10 2003 Adyw apeBaiothTwyv
OXETIKEG ME TOV TIOAEPo Tou Ipdk, O ApIBUOG CEvwv ETTIOKETTTWV OTNV Toupkia
augnonke katd 5.3 1oig ekaTd. O1 APIEEIC TOUPIOTWYV CUVEXIOTNKAV VO QUEAVOUV E
puBbpoug TNG TagNG Tou 20 ToIG €KaTO KaTA TO 2004. QOTOCO AUTH N £viova AvodIKn
Tdon, o@aivetar 611 OlokOTINKE TO 2005 KUpiwg AdYyw KATTOIWV TPOPOKPATIKWY
EMOEL0EWV O€ TOUPKIKA TTapaBepioTikG kévTpa. ‘ETeira, n kupépvnon EAape péTpa yia
va eTPRPAdUVEI TIG AYOPEG KATAVOAWTIKWY ayaBwy OTTWG AUTOKIVATWY aTTd T PHECT
Tou 2004. Na 10 AGyo auTd ETTIXEIPNOE VA KATAPYNOEl OTADIOKA KATTOIA POPOAOYIKA
KivnTpa yia TETOIEG ayopég, Kal va auffoel Toug @Opoug dlapecoAdfnong ota
karavaAwTikd Odveia. MapdAa Ta uwnAd €icodiuata atmmd Tov TOUPICHO Kal TIG
EMPPAdUVONEVEG EI0AYWYEG AUTOKIVATWY TO DEUTEPO £€AUNVO Tou 2004 1O éEAAEIPpO
TPEXOUOWV OUVOAAQYwWV TTapEPEIVE PeyaAUTeEPO aTTd 4 TOIG €KaTd Tou AEI Katd 10

2004.

4.8. H diadikacia évragng otnv E.E

H Toupkia, agou utréBaAe aitnon utrown@iotntag ot 14 Atrpihiou 1987,
AVOYVWPIOTNKE ETTIONPWG WG UTTOWNRPIa yia £viagn Xwpa Kard 10 Eupwtraiko
2UpBoUAIo Tou EAaivki, Tov Agk€uBpio Tou 1999. 21n cUoTAOH TNG ME NUEPOMNVia 6

Oktwppiou 2004, n Emrpoty €kpive OTI n Toupkia TTANPOUCE O€ IKAVOTTOINTIKO
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BaBud Ta TONITIKG kpithpia TG Kotreyxdyng. Q¢ ek ToUTOU, OUVECTNOE TNV UTTO
OpPOUG £vapgn eVTAgIAKWY dIATTpayuaTteloewy PE TV v Adyw xwpa. Me Baon TIg
e€eAicelc auTég, To Eupwtraikd 2upBoulio Tou Aegkepppiou 2004 TTpoypaUPATIOE TV
évapén Twv evtaglokwy OlIaTTPAYHATEUOEWY WE TNV Toupkia yia Tov OKTwRpIo Tou

2005.

H Eupwrtraikr)y EmiTpot) 010 'Eyypag@o 21partnyikig yia mn Aigupuvon (EupwTraikn
Emrpot) 2005) emipével TTEPIOCOTEPO OTA TTONITIKA KPITAPIA TTAPA OTIG OIKOVOUIKEG
peTappuBpioelg. Ooov agopd TNV oikovouia avaeépeTal 0TI «H Toupkia onueiwoe
onPavTik TPAod0 OTOV OIKOVOUIKO TOPEQ Kal, CHPEPQ, UTTOPEI va Bewpeital wg
AgIToupyoUoa OIKOVoWia TNG ayopds, €pOcov TTaylwoel Ta TTPOCOATA ETTITEUYUATA
TNG OTOV TOMEA TNG OTaBEPOTTOINONG KAl Twv HeETappubuiccswyv. H Toupkia
avauévetal emmiong Om Ba cival oe Béon va QVTIUETWTTIOE, PECOTTPOBECHA, TIG
QVTAYWVIOTIKEG TTIECEIC KAl TIG QUVAUEIC TNG ayopdg oTta TrAdiola Tng ‘Evwong,
€QPOOOV £EaKOAOUBNROEl va TTPOWBEI oUVEXWGS TN OTABEPOTTOINTIKI TTONITIKA TNG Kal
AGBel TTEpAITEPW ATTOPACIOTIKA METPA YyIa TNV TIpayuatotroinon d1apOpwTiKwyV

METAPPUOUIoEWVY.

Oocov agopd 1 Oladikacia TONTIKAG peTGBaong, n Emrpotm) ekepdlel 1OV
TTPOBANMATIONO TNG VIO TNV TTPOCAPUOYN TNG Toupkiag oTa TTOMITIKA KPITAPIA TNG
Kotreyxdyng, Kal TIG VOUODBETIKEG WETAPPUOUICEIC «OI oTToieg avauévetal 611 Ba
EMPEPOUV DIOPOPWTIKEG HETAPPUBUICEIS OTO VOPIKO oUOTNHA, 1I0iwg OTOV TOUEA TNG
dikaloouvng». ETriong emonuaivetal 011 €x€l onuUElwOEi KATTOIO TTPOOdOG OTIG
TOPABIACEIC TwV  avOpwTTivWy  JIKAIWUATWY OAAG  auTég  e€akoAouBouv  va
ugioTavtal. Etriong arraitouvral TepAITEPW TTPOOTIABEIEG WOTE «VA EPAPPOOTEI N

ndn 1oxvouoca VOUOBETia Kal, O€ OPICPEVOUG TOMEIG, va An@Bouv TrepaITEPW
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VOMOBETIKEG TTPWTOROUAIEGY. OI TOUEIG AUTOI APoPOUV TIG BEPENIWDEIG EAEUBEPIES KAl
Ta avBpwTriva JdIKaiIwuaTa, oTa oTroia cupTrepIAapBdavovTal n  eAeuBepia TOU
eEKQPACecBal, o1 €AeuBepiec TwV  yuvaikwy, Ol BpnOKEUTIKEG €AEUBEpPIEG, Ol
OUVOIKOAIOTIKEG €AeuBepieg, T TTONITIOMIKA OIKQIWPATA, AGAAG KAl N TTEPAITEPW
gvioxuon TnG KaTamoAéunong Twv BacavioTnpiwv Kal TG KAakoueTaxeipions. H
Eupwtraiky EmTpot emiong Tovifel 0TI «n Toupkia TIPETTEl VO EVOWMATWOEI
KAAUTEPA TN METOPPUBMIOTIKA diadikaoia oTIG dpaaTnEIOTNTEG OAWV TwV dNUOCIWYV

apxwv.

Ooov agopd 1n Béommion kal Tnv egykaBidpuon g €vvoung Td¢ns TnG EE (Tou
KeKTNUEVOU), «n Toupkia €xel TTpowdnoel TNV evapudvion TG vouobeoiag TnG o€
OPICMEVOUG  TOUEIG, PPIOKETAI OUWG O€  TIPWIYNO OKOPN OTAdIO  yIa  TOUG
TEPIOTOTEPOUG GANOUG. Eival avaykaio va kataBAnBouv mTepaitépw TTPOooTTABEIEG O€
OAOUG TOUG TOMEIG Kal N VEa VOPOBETia va TTPOCOPUOCTEI OTO KEKTNUEVO. Eival
€TTiONG avaykaio va TTAYouv va u@ioTavtal OIOKPIOEIG KATA TwWV PN TOUPKIKWY
QOPEWV TTAPOXNAG UTTNPECIWY KAl TWV W TOUPKIKWY TTPOIOVTWY ) va u@ioTatal avion
METaxEipion évavtl Twv Kpatwv peAwv TnG EE. H Toupkia trpétmer va tnpARoel Tig
OeOoNEUCEIC TTOU ATTOPPEOUV aTmd TNV TEAWVEIOK €vwon Kal va evIoOXUOEl TN
dI0IKNTIKN Kal SIKACTIKHA IKAVOTNTA WOTE VA PUTTOPECEI VA €QAPUOOEI TOUG KAVOVEG TNG

EE katd tnv 1mpoodeuTIKA BE0TTION TOUG OTN XWPEA.»

H evraglokn mTopeia TnG Toupkiag otnv E.E. ekTO¢ atmd pia rpokAnon yia v idia tnv
Toupkia €ival TTPpWTIOTWSG piIa TTPOkANon yia tnv E.E. Akoupa kai av n Toupkia
KATOQEPEI va TTPOCAPPOOTEN TTANPpWG OTIG 0dnyieg TG E.E., n olovei évragn tng wg
TARPeg péAoug TNG E.E. dev Ba trpayuarotroinBei xwpig avridpdaoels. Ox1 yovo yia

TIG TTONITIOTIKEG, TTONITIKEG, KOl OIKOVOUIKOKOIVWVIKEG IDIQITEPOTNTEG TTOU TNV JIETTOUV
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oAAG eTTiong €TTeIdn; Ba TTpoKeITal yia TN PeyaAuTepn €mOIwKOUEVN dlelpuvon TNG

E.E. o mTAnBuopiakoug 6poug.
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KepdAaio 5 Egc1dikeuon Tou utrodeiyparog kai Me@odoAoyia

5.1 Eicaywyn.

Me tnv avamtuén Twv eAéyxwv povadiaiog pifag (Dickey and Fuller, 1979) kai Twv
TEXVIKWV ouvolokArpwong (Phillips 1986, 1987, Perron 1988, Phillips kai Perron
1988), o €Aeyxog Twv IBIOTATWY TWV OedOPEVWY OTTWG N OTOCINOTNTA  TWV
XPOVOOEIPWY, N OUVOAOKAAPWON Twv HETABANTWYV Kal n oTaBepdTnTa TNG UTTO
ekTiunon oxéong, dieukdAuvav TNV avaAuon TwWV XPOVOOEIPWY Kal TNV KATEOTNOAV

MIa TTEPICOOTEPO TUTTOTTOINUEVN dladIKaaia.

H epappoyrh eAéyXwv aITidTATAG KOl TEXVIKWY OUVOAOKANPWONG yia TNV €&€taon NG
OX£0NG avAUEDSQ OTIG EAYWYEG, TIG ETTEVOUCEIG KAl TNV OIKOVOMIKN avATITUgn £YIVE
QPKETA dNUOPIAAG aTTd TIG apxES TNG dekaeTiag Tou 1980. QoTtdoo, doov agopd TNV
Toupkia Ogv UTTAPXEI £vAG IKAVOTTOINTIKOG OPIOUOG PEAETWV TTOU va £QApPocav
TEXVIKEG OUVOAOKANPWONG Yia Tn dIEPEUVNON TWV OXECEWV AVAPECT OTIG £EAYWYEG,

TIG ETTEVOUCEIG KOI TNV OIKOVOUIKI AVATITUEN.

5.2 Ege1dikeuon Tou utrodeiyparog

Ta vutrodeiyuata dIAvUOUATIKWY auToTTaAIvOpounoewyv 1 poviéAa VAR  gival
OUOTAPATO €EI0WOEWV OTTOU OAEG OI PETABANTEG €ival evOOYEVEIG KAl KABEUIA aTTO
QUTEG  TTPOODBIOPICETAl WG OUuvAPTNON TWV  TIPONYOUHUEVWY TIMWV  OAwV  TwV
MeETABANTWY Tou cuoThuaTtog (Dritsakis 2005). O Sims (1980) ATav o TTPWTOG TTOU
XPNOIYOTTOINCE T POVTEAQ QUTA OTNV OIKOVOUETPIO O OTTOI0G Ta Bewpnoe WG HIa

QUOIKN YEVIKEUON TWV MOVOMPETARBANTWY QUTOTTAAIVOPOUWY HOVTEAWV.
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H xpnoiyotnta twv poviéAwv VAR éykeimar otn diepelvnon TNG €TTEENYNMATIKAG
dUVAPNG TToU £XEl M1 HETABANTA KOl Ol XPOVIKEG UCTEPNOEIG TNG TTAVW OE PIa GAAN
METABANTA. H evdoyévelia OAwv Twv peTaBAntwy, n TTAoUolia doun, n eKTiunon TNG
KAOe e€iowong Tou cuoThpaTtog pe TN MEBodo Twv EAaxioTtwy TeTpaywvwy (O.L.S.)
Kal n duvatotnta TTPOPRAEWYNS OTTOTEAOUV TA ONUAVTIKOTEPA TTAEOVEKTHAUATA TWV
povTéAwv VAR. Qotéoo n éANAelwn OewpnTiKAG €TTEENYNONG KAl O QOCAPAG
TTPOCBIOPIOPOG TOU OPIBUOU TWV XPOVIKWVY UCTEPAOEWYV OUYKATAAEyOVTal OTA

pelovekTAuaTa Toug (Mtraptravaroa 2005).

KaBwg ta poviéAa VAR emitpémmouv  OTIG PETABANTEG va eEapTwvTal ATTO MIA N
TTEPICOOTEPEG XPOVIKEG UOTEPAOEIG TOUG gival o€ Béon va AauBdvouv uttown Toug
TTEPIOCOOTEPA XAPAKTNPIOTIKA OEQOPEVWV E ATTOTEAECHUA VA ATTOKTOUV TTAOUCIOTEPN
douny. 'Etol moAAoi ouyypaeic uttooTtnpidouv o1 T VAR egival 1o €UéAIKTa O€

oxéon pe Ta AAAa povtéda (Katipt¢dyAou 2005).

Mpokeigévou va  TIPOXWPHOOUPE OTNV  €g¢€Taon TG  oxéong  aimdTtnTag,

TTpoodiopi(oupe TO akOAouBo TpI-peTaBANTO VAR uttddeiyua.

U=f(,X,1)

OTrou
Y: 10 AkaBapioto Eyxwpio MNMpoidv (Gross Domestic Product)
X: O1 kaBapég E¢aywyég.

I: H AkaBdpioTtn Erévduon.
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Emiong:

LY = Log(Y)
LX = Log(X)
LI = Log(l)

C = Z1abepd

‘Eva povadikd trAcovéEKTnUa Twv VAR uttodelyudTtwy cival o1l €€eTAlel EexwpIoTa
KABe PETABANTI TOU UTTOBEIYUATOG WG dUVNTIKA £VOOYEVH) Kal DIEPEUVA TN CUCXETION
TNG ME TIG XPOVIKEG UOTEPAOEIG TNG KABWGS KAl PE TIG XPOVIKEG UOTEPAOEIS TWV AAAWV

METABANTWYV TOU UTTOOEIYUATOG.

To AxkaBdapioto Eyxwpio [lpoidv Trpoodiopidetal amd 10 ovopaoTiKO AET
TTPOCOPUOCHEVO aTmd  TOVv  amrommAnBwplioty Tou AElN. To €rog¢ Bdong ToU
atroTTANBwpPIoTA €ival TO 1995, Ta oToIXEIA YIA TIG EEAYWYEG TIG ETTEVOUOCEIG OTTWG KAl
10 AElN AM@bnkav amd 1n Eurostat tnv Avoign Ttou 2005, cival Tpiunviaia, Kai

KAAUTITOUV TNV TTEPiodo 1988 — 2004.

OAa 1o oToIxeia ek@pdlovtal o€ AOyopiBuUoug TTPOKEINEVOU va  ETTITEUXOEI N
OTACINOTNTA OTN OIAKUUAVON TWV XPOVOAOYIKWY CEIpWV Kal cupBoAilovTal Ye TO
ypauua L va mponyeital Twv ovoudtwy Twv JeTaBAnTwy. Edv autég o peTaBANTEG
MoipdlovTal pia KOIVr) OTOXAOTIKI TAOT KAl Ol TIPWTES dIAYOPES TOUG ival OTACIUEG,

MTTOPOUV va cuvoAokAnpwOouv (Dritsakis 2004).

Eival yvwoTd a1rdé TNV OIKOVOIK) Bewpia OTI OAEG O OXEOEIG METAEU AUTWV TWV

TPIWV PETABANTWY gival BeTIKEG. AnAadI) avauEVETal va I0XUOUV Ol £€M1G OXETEIG:
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1)d—X>0 2) d—|>0 3) d—|>0
dy dy dX

Eptreipikéc peAéteg (6mmwg Twv Engle kai Granger 1987) €xouv Oeigel 0TI TTOAEG
METABANTEG XPOVOOEIPWY €ival Pn OTACIMEG 1 €ival CUVOAOKANPWHEVEG TTPWTNG
TAENG (OnA., €ival OTACINEG OTIG TIPWTEG dIAPopPEG Toug). [lpokelyévou  va
ATmOQUYOUME MIa  KaTtaoTaon KiBdnAng TTaAivopdunong, ol peTaBANTEG NG
TTOAIVOPOUNONG TTPETTEI VA €ival OTACIMEG 1) OUVOAOKANPWHEVEG. A auTto, To TTPWTO
TTOU XPEIACETAI va Yivel, gival va TTpayuatoTroin8ouv ol éAeyxol povadiaiag piag yia

KAOe pia atrd Tig uTro e¢€taon PETABANTEG yia va dIOTTIOTWOE av gival OTACIYEG 1} OXI.
5.3 2raocipotnTa - EAeyxog Movadiaiag Pigag

H otaociydétnta piag yetaBAntig e€eTadel katd TTOOOV 0 NECOG Kal N dlakupavon TNG
eCapTwvTal atrd 10 XPOvo. Mia xpovoAoyikn ocipd Aéyetal OTI gival oTdoiun otav ol
péool [E(Xi)=p] kai o1 diakupavoelg [COV(X;, Xik)=E((Xt - M)(Xtsk — M) = Y« ] HETAEU
OUO0 XpOoVIKWV TTEPIOdwy t kal t+k egapTwvTal ATTOKAEIOTIKA OTTd TNV QTTOOTOON
(&1aoTnua  uotépnon) k YeTalu Twv dUO AUTWYV XPOVIKWVY TTEPIOdWY Kal X1 aTTd TV
TTIPAYMATIKA XPOVIKA TTePiodo t katd Tnv otroia Bewpouvtal oI CuvOIaKUUAVOEIG

(Kéog 2004).

Ymdpxouv OUO KaTnyopieg eAéyxwv TnG oTaciyotnrag. Or KAaoIKoi  €Aeyxol
mepIANaUBAvouV TNV €EQywYr CUPTTEPACHATWY YIa TN CTACINOTNTA TWV PETARANTWYV
ammd TIC ypa@ikEG Toug TrapacTdoelic (BA Alaypduupata 1, 4, 7) kKol ammd TIG
OUVAPTNOEIS QUTOOUOXETIOEWS Toug. O1 oUyxpovol €Aeyxol ava@EépovTal OTOUG
TPOTTOUG digpelivnong TnG UTTapéng povadiaiag pifag Twv PetapAntwyv. Autdég o

TPOTTOG avAAuOoNG XPNOIYOTIOIEITAI KAl OTNV TTapouca pyaaia.
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Me Tov 6po povadiaia pifa OTIG JOKPOOIKOVOUIKEG OEIPEG EVVOOUUE OTI KATToIa pica
ToUu TTOAUWVUPOU (f(x) =1 — p1x — PoX? - PaxC - ... -pX"=0 ) looUTal PE TN Jovada.
2TNV TTEPITITWON auTrh KABe e§wyevig PETABOAN TTAVW O€ HIa evOOYEVR PETABANTN
MTTOPEI va €xel uOvIuN €TTidpacn oTnv evOOYEV ME ATTOTEAEOUQ va NV €ival OTACIUN

(KaTipt¢dyAou 2005).

Mpiv TOov €éAeyxo TNG ouvoAokApwong, emPBAAeTal va egeTaoTei n  OTTapén
povadiaiag pidag yia KABe pia atrd TIG uTTO e¢E€Taon PETABANTEG. H egétaon Tng
povadiaiag pi¢ag UTTopEi va yivel e TTOANEG pueBddoug OTTwe Twv Dickey — Fuller,
Phillips — Perron k.a. ZTnv epyaoia auTh eQapuOleTal O ETTAUENUEVOG EAEYXOG TWV

Dickey- Fuller (ADF). O1 e€iowaoeig TTaAivopopnoewy Tou eAéyxou ADF gival o1 €€ G:

k
(1) AX, =6, aAX, +U,

i-1

k
(2) AX, =8, +06, ) aAX,, +U,

i-1
k
(3) AX, =0, +O,t+ §2ZaiAXt_1 +U,
i—1
OTtrou X; TO €TTITTEdO TINWV TNG XPOVOAOYIKNG OEIPAG, Ui YIO QVEEAPTNTN KAl OTACIUN
d1adikaoia, &g 0 oTaBepdG Opog, t N EPUNVEUTIKA UPETABANTH TTOU TTEPIYPAPEl TNV

XPOVIKN Taon (Apitodkng 2004b).

H mmaAivdopounon ADF egetdlel Tnv Uttapgn povadiaiog piag Tou X; , dnAadn yia 10
AoyapiBuo OAwv Twv peTaBANTWVY Tou uTTodEiyuaTtog atov xpovo t. O 6pog AXy
EKPPACEI TIG TIPWTEG DIAPOPESG ME K XPOVIKEG UCOTEPNOEIG KAl U; €ival N JETARBANTA TTOU

dlo0pBwvel Ta oPAApaTa TNG AuTOoUOXETIONG. O OUVTEAEOTEG O, B4, O2 KaI O €ival
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TPo¢ ekTipnon. O1 uttoBéoeIg yia TV UTTapgn povadiaiag piag otn ueTaBAnt) X,
gival:
Ho: 62=0 yia Tn yn otacigotnta. AnAadn utrdpyel povadiaia pi¢a

He: 02 < 0 yia mn otaocigotnTa. Anhadr dev utrdpyxel Jovadiaia pica

Ta oTroTeAéOPATA QUTWV TWV  EAEYXWYV  gP@avidovTal OTouG TTivakeg 1-6 Tou
TTOPAPTAMATOG KAl TO CUVOTITIKA TOUG attoTeEAEopaTa oTov Trivaka 5.1. O1 eAAXIOTEG
TIuEG Twv Kpitnpiwv Akaike (AIC) (1973) ka1 Schwarz (1978) cuuBdaAlouv oTov
TTPOCdIOPIOPO TNG KOAUTEPNG OOMNG Twv eglowoewv ADF kal Tov apiBud Twv
XPOVIKWV uoTepioewv. Ooov agopd TNV aQutoouoXETION TOU BIATAPAKTIKOU Opou,
xpnoigotoindnke o éAeyxog Langrange Multiplier LM(1). O1 kpimikég Tipég ADF,
OTTWG Kal OAa Ta UTTOAOITTA OTOIXEId TwV TIIVAKWY, TrapouciddovTal OTTwG

TIPOEKUYAV ATTO TO OIKOVOUETPIKO TTaKETO E-Views 4.1.

O mivakeg 1-6 Tou TTAPAPTAMATOS A KATADEIKVUOUV OTI N UNOEVIKA UTTOBE0N YyIa TV
utTapén povadiaiag pidag oTa eTmTTEdA TWV UETABANTWY eV PTTOPEI va aTTOPPIPOE]
yla eTTiTTed0 onuavTikOTNTAG 5%. ETTOopévwg Kapia atmd TIg utrd e¢étaon PHETARBANTEG
dev gival otdoiyeg ota emiTreda TnG. (H utTapgn avodikng Tdong oTIg ETAPBANTEG, N
OAANIWG N PN OTACINOTNTA, TTAPOUCIAZETal YPaPIKA aTrd Ta dlaypdupata 1, 4 kai 7).
‘ETreiTa €€eTACETAI AV O TTPWTEG DIAPOPES TWV PETARANTWY TOU UTTOBEIYUATOG €ival
OTAOINEG. ATTO Ta aTToTEAéOPATA (AVOAUTIKA ATTOTEAEOUATA OTOUG TTiVOKES 2, 4, 6,
TOU TTapapTAUATOG A) dIOTTIOTWVETAI OTI OI HETABANTEG NTTOPOUV VA XOpaKTNPIoBoUV
w¢G oAokANpwpéveg TTpwTNG TAENG, I(1). Ettiong, o€ OAeg TIg HeTABANTEG O €AEyXOG
LM(1) omg TpwTteg Olagopég Oeixvel OTI Oev  UTTAPXEI OUOXETION OTOUG

dIaTAPAKTIKOUG OPOUG.
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Mivakag 5.1 "'EAgyxol Movadiaiag Pifag (ADF).

EtriTreda
MpwTteg dlapopég
Test Test
Statistic Statistic

MeTapBAnTéglLag DF/ADF LM(1) [Lag DF/ADF LM(1)

LY 0 -5,01 0,47 |3 -3,65 0,19
LX 0 1,53 0,38 3 -4,14 0,73
Linv 0 -4,49 0 -10,05

E@ooov diamoTtwOnke OTI oI YETABANTEG TOU UTTOOEIYUATOG €ival OAOKANPWUEVEG

TTPWTNG TAENG, UTTOPOUUE VA CUVEXIOOUUE PE TOV EAEYXO TNG OUVOAOKANPWONG.

5.4 MeBodoAoyia ZuvoAokARpwong.

Av Ta dedopéva TTOU XPNOIMOTTOIOUVTAl O€ £va UTTOOEIYMA, eV TTPOEPYXOVTAl OTTO
OTAOCIMEG XPOVIKEG OEIPEG EPaviCeTal TO TTPORANUA TNG KiBONANG TTaAivOpounong. To
TTPORANPA TNG KiBONANG TTaAIVOPOUNONG MTTOPEI £TTIONG va GUNPE 6Tav BUO XPOVIKES
ocIpEG 0 Mo TTOAIVOPOUNON €xouv Ot PeyGAo BaBud uywnAn cuoxETion, evw Ogv
€XOUV KOMIA TTPAYMATIKA oxéon METAEU Toug. TIC TTEPIOCOTEPEG POPES, AUTO TTOU
EVOIAQEPEI TOUG EPEUVNTEG EivVAl O HAKPOXPOVIEG OXETEIS AVAUEDA OTA ETTITTEDN TWV
XPOVIKWV OEIpWV, Kal OXI OTIG DIOPOPES TOUG, OTTOU O XPOVIKEG OEIPEG AVAPEPOVTAI

€ BPaXUXPOVIEG KATAOTACEIG VIO TO QAIVOUEVO TTOU £pguvolv (Apitodkng 2005).

Av o1 petaBAnTég gival un oTdoiyeg ota eTTiTTeEdd TOUG, UTTOPOUV va OAOKANpwBoUuv

oTa €TTITTEdA TOUG YE BaBUG oAokANpwaong 1, epOCoV oI TTPWTES BIAPOPES TOUG Eival
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OTAOIMEG. O1 YETABANTEG AUTEG PTTOPOUV ETTIONG VA OUVOAOKANPWOOUV av UTTAPXEI
évag ) TTEPICOOTEPOI YPOUMIKOI OUVOUAOUOI METAEU TwV PETARANTWY TTOU va gival
oTAoIhol. Av ol JETaBANTEG ouvOAOKANpwvovTal, TOTE UTTAPXElI MIa OTABEPH PAKPO-

TTPOBECUN YPOAUMIKA OXEOoN METALU TOUG.

MNa Tov €AeyXo TNG OUVOAOKARPWONG MPETALU OUO N TTEPICOCOTEPWY MHETARANTWV
UTTapXouVv dUO0 PBACIKEG KaTnyopieg PEBOdwWY. H TTpwTn avagépetal oTiG neBSdoUg
NG piag egiowong kal BacifeTal 0TV EKTIUNON TWV EAAXIOTWY TETPAYWVWY Kal N
0elTEPN O€ oUOTNMO €CIOWOEWV N oTroia PBaoietar oTn PEBOdO TNG MeyioTng
TOAVOPAVEIAG. ZTNV TTPWTN KATNYOPIa €XOUUE TOUG EAEYXOUG OUVOAOKANPWONG UE
OUO METAPBANTEG Kal TOUG €AEYXOUG HE TTEPIOOOTEPEG OTTO OUO METABANTEG. 2N
deUlTEPN KATNyopia €XOUPE TOUG €AEyXOug TTou oTnpidovtal oTn peBodoloyia Twv
VAR uttodelyydtwy, OTToU PTTOPOUUE VO TTPOCOIOPICOUNE TO MEYIOTO apIBud Twv
OXE£0EWV OUVOAOKANPWONG TTOU PTTOPOUV VA €XOUV Ol HETABANTEG TOU UTTOBEIYUATOG
TTOU €EETACOUME, KATI TTOU OEV WPTTOPEI va YiveEl YE TNV TTPWTN KATAyopia TnG Miag

e€iowong.

e 'EAeyxog Twv Engle — Granger (H€0080¢ ouvoAokAnpwong BAacel Twv

KATAAOITTWV):

O1 Engle-Granger (1987) agou aoxoAfBnkav pe Tnv €¢€tacn U0 XPOVOAOYIKWV
OEIPWV ETTEITA TNV ETTEKTEIVAV OE TTEPICOOTEPES ATTO dUO PETARANTEG Kal TTPOTEIVAV

TNV TTOAUMETARANTH cuvoAOKARpwON.

levikd av OUO 1 TTEPICCOTEPEG PN OTACIMEG METABANTEG €ival OAOKANPWHEVES TOU

idlou BaBuou éoTw d TOTE AéPE OTI QUTEG GUVOAOKANPWVOVTAI AV UTTAPXEl YPOUMIKOG
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TOUG OUVOUAOHOG A BIAVUCUA YPAPMIKWY TOUG OUVOUQOHWY, TTOU Va gival BaBuou
oAoKAApwong b pikpdTeEpou Tou Babuou oAokAnpwong d (b<d) Twv peTaBANTWV
auTtwv. AnAadn av Y ~ (1), kai X; ~ [(1) 161 Aéue OTI AUTEG €ival CUVONOKANPWHEVES
OTavV O YPAPMIKOG TOUG OUVOUOOUOG Ut €ival otdoipog [(0). ZTnv TTeEpITITWLON TTou
UTTAPXE!l £VOG TETOIOG YPANMIKOG OUVOUAOUOG UTTOPOUME va TTOUME OTI UTTAPXE! Kal
MIa pakpoxpovia oxéon METAEU Twv HPETABANTWY auTwv. Av Kal Ol BPaxuxXpovieg
OIaKUUAVOEIG TOUG UTTOPEI va N ouoxeTiCovTal JETAEU TOoug. AnAadr) o€ JaKPOXPOVIO

ETTITTEDO, AUTEG O JETAPBANTEG TTAPOUCIACOUV HOKPOXPOVIEG TACEIG.

E&etdCoupe Tnv e€iowon: LYy =c + LX; + Ll

OT1r0u ¢ piIa oTaBepd Kal Yy, Xy, |t 01 uTTd €¢€Taon PETABANTEG.

EAéyxoupe T oTACIHOTNTA TWV KATAAOITTWY KaI TTAPATNPOUKE OTI T KATAAOITTA gival

OTACIMA Apa Ol PETABANTEG cuVOAOKANpwvovTal, dNAadr €XOUV PJOKPOXPOVIO OXEON

METALU TOUG.

ZuvoAoKANpwonN Twv HETARBANTWYV avd duo.

‘Emreira egetaloupe av n evooyeving PeTaBANTH (LY) ouvoAOKANPWVETAI {EXWPIOTA UE

KAOe pia egwyevh PETABANTHA, WS aKOAOUBWG:

e LY=c+LX

e LY=c+lLI

Ta kaT@AoITTa Twv AvwBev £I0WOEWV gival oTACINA PNOEVIKNAG TAENG.
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‘EAeyxog Makpoxpoéviag Zxéong:

21nv egiowon LY= C + LX , o éAeyxog povadiaiag pifag Twv KATAAOITTwY OTa
ETTTEdA PE Mia XpovikA uoTéEpnon (Xwpi¢ oTaBepd Kal XPOVIKI TAON) UTTOdNAWVEI
TNV UTTapén MPakpoxpoviag oxéong avdapeoca oto LY kar mig LX yia emimmedo

onpavTikoTNTag 1% (-3,53<-2,59) (BA Mivaka 7 TTapaptripartog A).

Me tnv idla diadikagia dIAaTTIOTWVOUNE OTI UTTAPXEI HAKPOXPOVIa OXEON AVANETO OTO

LY kai 1ig LI yia emmitredo onpavtikotnTag 1% (BA. Mivakes 7 kai 8 rapapTApaTog A).

‘EAeyxog Bpaxuxpoéviag oxéong:

ExTigoUue Tn ouvdapTtnon:

dLY = f[c, dLY(-1), dLY(-2), dLY(-3), dLY(-4), dLI dLI(-1), dLI(-2), dLI(-3), dLI(-4),
ut(-1)]

omou dLY, dLl o1 mpwrteg dlagopés Tou AEN kal Twv e€mTevOUOEwWV Kal ul 1a
KaraAoirra.  ZTIC TTapevBECEIS avaypl@eTal o0 apiBudc Twv  XPOVIKWV TOUg
uoTEPAOEWV. Ta atmToTEAEOUATA TIG UTTO EKTiUNON ouvAPTNONG PAivOVTal OTOV TTiVOKQ
9 tou TTapapTApaTog A. Me etravaAauBavopeves diaypa@Eég Twv AlyOTEPO OTATIOTIKA
ONMAVTIKWY ouvTeAeoTWV KaTtaAfyoupe otov Trivaka 10 (BA Dritsakis 2004a).
KaTtaAfjyoupe oto ouptrépacpa OTI UTTAPXEl Bpaxuxpovia oxéon METagu Twv dLY,

dLY(-1), dLY(-2), dLY(-3), dLY(-4), dLI kai dLI(-1).

OuoiwG eKTIHOUNE TN CUVAPTNON:
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dLY = f[c, dLY(-1), dLY(-2), dLY(-3), dLY(-4), dIX, dIX(-1), dIX(-2), dIX(-3), dIX(-4),
u2(-1) otrou dLY, dLX o1 mpwTeg diagopéc Tou AEN kal Twv €€aywywyv Kal u2 Ta
kataAoira. Me emravaAapBavoueveg dlaypa®Eg Twv AlyOTEPO OTATIOTIKA GNUAVTIKWY
OUVTEAEOTWYV KaTaAfyoupe oTov Trivaka 12. ATTO Tov Trivaka 12 TTPOKUTITEI TO
oupTTéEpacpa OTI UTTApXEl Bpaxuxpovia oxéon petagu Twv dLY, dLY(-3), dLY(-4),

dLX.

e O 'EAegyxog Tou Johansen

E@apudloviag Tov €Aeyxo ouvoAoKANpwong tou Johansen Ta aTTOTEAECUATA TTOU
TTAipvoupe POg UTTODEIKVUOUV OTI UTTAPXEl Pakpoxpovia oxéon (mmivakag 13).
Aedopévou OTI yia va e@apuocBei n TeEXVIKN Tou Johansen xpelddeTal €vag IKAVOG
apPIBUOG XPOVIKWYV UCTEPNOEWY, KATA TNV EKTIUNON MAG €I0AyouEe 8 XPOVIKEG
uvotepnoels (lags). Epdoov dIaTTioTwONKE OTI UTTAPXEI HAKPOXPOVIa OXEOn, MTTOPEI

va €CETOOTEI N UTTAPEN PBPAXUXPOVIOG OXEONG METALU TWV €V AOYW PETABANTWV.

2TN OUVEXEID TTPOOdIOPICOUNE Ta dIAVUCPATA GUVOAOKANPWONG TOU UTTOOEIYUOTOG
uttd TNV TTPoUTTéBeon 61 o Trivakag 13, €xel PaBud r < n (n=3). H diadikacia
utToAOYyIOMOU Tou PBaBuou r €xel oxéon Me T dladikaoia UTTOAOYIONOU Twv
XOPAKTNPIOTIKWYV PIWV (1I810TIWV) TTOU €ival 01 £EAG:

A, =043 1,=0,32 A4,=0,13

O1 utroB€oeig yia TNV UTTapEn CUVOAOKANPWHEVWY dIAVUCPATWY , €ival:
Ho: r=0 kai

He:r>0
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Omwg  TmpokuTrtel  (BA.  mivaka 13 mapaptiuatog  A)  uttdpxouv  dUO
ouvoAoKANpwuéva dlavuopaTa yia €TTTEdO ONUAVTIKOTNTAG 5% KAl OUVETTWG
ATTOdEXONOOTE TNV UTTAPEN MAKPOXPOVIWY OXECEWV HETAEU TWV TPIWV PETABANTWY

TOU UTTOQEIYUATOG.

e Mnxaviopég Ai6p8wong AaBwv.

Apou  Tmpocdlopicane TwG ol AoydpiBuor Twv  PETABANTWY  TOU
uTTodEiyuaToG gival OUVOAOKANPWHPEVOL Ba TTPETTEI OTN CUVEXEID VA EKTINIOOUME
éva utrddelypa VAR OTO OTIOIO0 va EVOWPOTWOOUME €va PNnNXaviopo 816pbwaong
o@aApaTtog (MEC) (Apitodkng et al 2004). To utmédeiyua diopbwong CPAAUATOS
TTPOEKUYE aTTO TN MOKPOXPOVIO OXEON OUVOAOKAAPWONG Kal €XEl TOV TTAPAKATW

TUTTO:!

ALY =lagged (LY, LX, LI,)+Au, , +V,

Ortrou:

A: ava@épeTal OTIG TIPWTES OIOPOPES TWV PETABANTWV.

Ueq: Eival Ta eKTIUNMEVA KatdAoimma atmd Tn OUVOAOKANpwEVN TTaAIvOpdunon
(Mokpoxpovia oxEon)

-1<A<0: Bpaxuxpdviog CUVTEAEOTAG.

Vt :Aeuk6g B6puPog

‘Emeira ammdé 1N OI0TTIOTWON  HOKPOXPOVIOG oxéong, AauBdvel xwpa €AeyXog
TTpokeIgévou va dlammoTwlei n ummapgn Bpaxuxpoéviag oxéong. O OuvTeEAEOTNG
d16pBwong o@aApaTog Ba TTPETTEN va gival apvnTIKOG Kal JAAIoTa -1<A<0, kabwg Kal
OTATIOTIKA ONUAVTIKOG.
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AT6 Tov TTivaka 14 diamoTtwvetal Tws oto CointEq1 pdévo 1o D(LY) cival apvntikd
Kal avapeoa oto -1 kal oto 0 (-0.988433). QoT6C0 dev €ival OTATIOTIKA CNPAVTIKO
(0,26). Ta duo TTponyouueva O CUVOUAOHUO PAVEPWVOUV TTWG OEV TTaPATNEOUVTAI

Bpaxuxpovieg OXEOEIG HETAEU TwV UTTO €¢ETAON METARANTWV.

5.5 ‘EAeyxog AimiéTnTag kard Granger.

‘Eva ammd 1a Bacikd epwtruata TTou TiBeTal o€ TTOAEG €PEUVEG Kal TTPETTEl va
aTravTnOEi Katd TNV €EEIBIKEUON TWV UTTOBEIYUATWY €ival O TTPOCdIOPIOUOS TOU KATA
TG00 MIa PHETABANTA aImAdel pia AAAN | aimadetal ammd auTh A ival avegaptnTn atro
TIG AANEG pETABANTEG. 2€ KAAOOUG TNG ETTIOTAUNG OTTOU gival duvarr) n OlevEpyEla
eAeyxOMEVOU TTEIPAPATOG, N OXECN AITIOU KAl AITIATOU PTTOPE va TTPOCdIOPICTEL. 2ThV
OIKOVOWIKN ETTIOTAMN OPwG pia TéTola ox€on eival oxeddv aduvaro va KaBoploTei
AOYW TNG EAAEIYNG TTEIPAMATIKWY OedopEVWY. a TO AOYOo auTd OTA OIKOVOMIKA
TTOANEG POPEG BEWPOUNE K TWV TTPOTEPWYV DEDOMEVI Mid CUYKEKPIPEVN OXEON QITIOU
KAl OTTOTEAEOUATOG TTPOKEINEVOU VA €QAPUOOOUHE TIG KAOOIKEG OIKOVOUETPIKEG

MEBOOOUG EKTINNONG EVOG UTTOBEIYUATOG.

O1 duokoAieg Tou kaBoplopou piag oxéong aITIOTNTAG METAEU TWV OIKOVOUIKWYV
METABANTWY odrynoav Tov Granger (1969) oTnv avaTiTu¢n TNG OIKOVOUIKAG £vVOoIag
TNG AITIOTNTAG YVWOTAG WG «aImoTnta Katd Granger» (Granger Causality). Mevika,
Mia petaBAnTh X aimdaler kard Granger pia GAAn Y, av 6An n 1TpOO@ATN Kal
TTPONYOUNEVN TTANPOPOPNON YUPW OTTd TIG TIMEG TNG METABANTAG auTiAg BonBouv
oTnVv KaAUTEPN TIPORAEWn Twv TIHWV TNG Y. O 1Mo yvwoTog £AEyXOog yia Tnv
KareuBuvon NG aimdTnTag €ival autog TTou TTPOTABNKE atrd Tov Granger. O €Aeyxog

auTdg Baaoifetal 010 cUANOYIOUO OTI TO JEANOV DEV PTTOPET VO TTPOKAAETEI TO TTAPOV I
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TO TTOPEAOOV. 2T OIKOVOMETPIKA UTTOdEiyMaTa N Ooxéon airiag-aumiartou (aimoTnTa)

gival 6edopévn ek Twv TTPOTEPWV (a priori).

ATIO Ta atroTeAéopaTta Tou TTivaka 15 Tou TTapapTAPATOG A, TTou €EETACEI TNV UTTAPEN
OX£0EWV AITIOTNTAG PETALU TWV PETABANTWY TOU UTTOOEIYUATOG, BIATTIOTWVOUNE OTI:
a) UTTAPXEl IoXupn oxéon AITIOTNTAG PJETALU TNG OIKOVOMIKNG avatTugng (LY) kal Twv
eCaywywv (LX) : LY <}:{> LX (ap@idpoun oxéon aimidotnTag).

B) uttdpxel 1Ioxupn oxEon aIméTNTAG METAEU TNG OIKOVOWIKNAG avaTrtuéng (LY kal Twv
emevouoewv (LI): LY => LI (uovédpoun oxéon aimoTnTag).

Y) UTTApXEl oxéon aITioTNTOG METAEU TWV £TTEVOUOEWV (LI) kal Twv ggaywywyv (LX):

LI => LX (hovddpopn oxéon aimétnTag).

OAa 1a TTapatTrdvw OTTOTEAECUATO CUPQWVOUV PE TNV OIKOVOUIKA Btwpia. ETttiong
agifel va onuelwBei 0TI dev 10XUOUV Ol QVTIOTPOYEG TWV TTAPATIAVW OXECEIG VIO

eTTiITTEdO onuavTikéOTNTAG 5%.

LY

A

LX LI

2X. 1 ATTEIKOVION TWV QITIAKWY OXE0EWV TWV PMETABANTWYV TOU UTTOBEIYUATOG.

H digpelivnon Twv AITIOKWY OXECEWV TOU UTTOOEIYUATOG KATEANEE OTO CUUTTEPOACUA
OTI TO E€TNTTEDO TWV ETTEVOUCEWV ETTNPEACEl TO ETTTTEDO TWV ELAYWYWYV KAl Ol
eCaywyEg pe TN ogipd Toug emnpedlouv 1o AEIN 1ng Toupkiag. ETmimAéov
TTaparnpouue Ot 1o AET emmnpeddel au@OTEPEG TIG ETTEVOUCEIG KAl TIG ECAYWYEG TNG

XWPOG.
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KegpdAaio 6.

2upTreEpaocara
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O1 duvaTtdTNTEG OIKOVOUIKAG AVATITUENG MIOG XWPAG, TO EYXWPIO TTPOIOV, TA ETTITTEON
TWV TIJWYV, TwWV ETTEVOUCEWV KAl TWV £EAYWYWYV ATTOTEAOUV TOUG KUPIOTEPOUG
KABOPIOTIKOUG TTAPAYOVTEG VIO TNV HOKPOOIKOVOMIKN avaAuon uiag xwpag. Ta
MEYEDN auTd, o€ OUVOUOOUO ME AAAEG TTOMITIKEG KAl OIKOVOUIKEG TTPOEKTAOEIG,
TTAPEXOUV OTOV OIKOVOUIKO avaAuTr) Tn duvatdTnTa va OKIQYPOPACEl TNV OIKOVOUIKN

KATAOTAON MIOG XWPEAG KAl va KATOAALEI € XPAOINA CUPTTEPACUATA.

H kardoTtaon Tng TOUPKIKAG OIKOVOMIag ATav avéKaBev avTikeipevo dlepelivnong
TTOAWV €peuvnNTWV AOYyWw TwV IDIAITEPWY OIKOVOMUIKWY, KOIVWVIKWY Kal TTONITIKWV
XOPAKTAPIOTIKWY TTOU BIETTOUV TN XWPa auTh. H oTpaTtnyIkn YEwWypa@Ikr TG Béon, o
VEOG KOl TAOXEWG AUEAVOUEVOG TTANBUCHOG TNG, TTou ayyidel Ta 71 ekatoupupia Kal
TNV KOTATAOOEl OTIG TIOAUTTANBEOTEPEG XWPES TNG €upulTEPNG TTEPIOXAG, Ol
TIPOOTIAOEIEG TWV TEAEUTAIWV ETWV YIA OIKOVOUIKEG HETappuBuioelg uttd Tnv
eTTiBAewn O1EBVWV OIKOVOUIKWY OPYyaVvIOUWYV KOBWS Kal n TTONITIKA TNG BOUANon yia
évragn otnv Eupwtraiki ‘Evwon, kaBiotouv evdlagépouca Tnv €gétaon NG

OIKOVOWMIKNG KATAOTAONG TNG XWPOS AUTAG KAl TWV TTPOOTITIKWY TNG.

H oIKovouIKr) avaTrTugn, ol e¢aywy£éG Kal ol TTEVOUCEIG KAl Ol JETALU TOUG OXEOEIG
ATTOTEAECQV QVTIKEINEVO €vaoXOAnoNng oMWV gpeuvnTwy. lMNa Tnv €géraon Twv
OX£0EWV  AUTWYV Xpnoldotroinenkav  TTOANEG  DIOQOPETIKEG  PEBODOAOYiIEG  TTOU
EQapPUOOTNKAY Ot TTOAAG BIA@OPETIKA Ociyuata Xwpwv. QoTO00, APPOTEPES Ol
BewpPNTIKEG KAl EPTTEIPIKEG TTPOCEYYIOEIS TWV TEAEUTAIWY OEKAETIWV OUYKAIVOUV OThV
arrown OTI Ol TPEIG AUTEG OIKOVOMIKEG METABANTEG aAAnAoeTTnpedlovTal Kal PAAIoTa

KATa TpOTTO BETIKG. AUTO AAAWOTE cUPPBAdICEl KAl PE TNV OIKOVOWIKN Bewpia.
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H oikovoupia Tng Toupkiag atrd 1o 1923, 1Tou 18pUBNnKe TO OUYXPOVO TOUPKIKO KPATOG,
w¢ TIC apxéc Tou 21 aiva TEpace TTOANEG DIOBOXIKEC TTEPIODOUC OIKOVOMIKNG
QVATITUENG, Kpioewv Kal Ueong. Q¢ 10 1980, N OIKOVOMIKN TNG TTONITIKA €0TIAlOVTAV
otnVv ekBiopnxavion TG Xwpag HE KUPIO YVWPOvVA TNV UTTOKATACTAON Twv
€1I0ayONEVWY TTPOIOVTWY. Ta OTTOTEAECHATA TWV TTPOOTIABEIWY TWV KUBEPVATEWV
woTd600 OO0V OaQPOPA TIG OIKOVOMIKEG TTOMITIKEG TTOU e€@Apuocav Ogv UTIHPLav
IKavoTroINTIKA. To 1980 uioBetriBnkav PETPA OIKOVOUIKAG  QIAEAEUBEPOTTOINONG
TTPOKEINEVOU VA €QAPUOCOOUV 01 VEOPIAEAEUBEPESG APXESC TNG OIKOVOMIAG TNG ayopag
OAAG Kl VO KOTAOTEI N TOUPKIKE OIKOVOUIa TTEPICOOTEPO EEWOTPEPAG. Ol OIKOVOUIKES
METAPPUBNIOEIC apXIKA KATAPEPAV VO AAAGEOUV TOV TTPOCAVATOAIOUO TNG OIKOVOUIAG
TTPOG TNV KATEUBUVON TWV £EaYyWYWV Kal yia To AOyo auTtd Bewpndnkav eTITUXEIG.
Qotéoco ota TéAn TG OekaeTiag Tou ‘80 Kal KaTd TN OIGPKEIA TNG ETTOMEVNG, N
EUPAVION COBAPWY HAKPOOIKOVOUIKWY AVICOPPOTTIWYV 0dnynoe Tn Xwpa o€ Jid
oelpd Ao OIKOVOUIKEG Kpioelg. Ao 10 1980 wg 10 2005, etmavalapBavouevol
OIKOVOUIKOI KUKAOI JOKPOOIKOVOMIKWY AVICOPPOTTIWY, KPIoEWYV, NETAPPUOUICEWV Kal

OIKOVOMIKNAG QVAKAUWNG XAPAKTAPIOAV TNV TTOPEI TG TOUPKIKNG OIKOVOUIAG.

21a T€AN ToU 2000 Kal TIc apxég Tou 2001, n Toupkia yvwpioe pia 101aiTepa €viovn
OIKOVOWIKI Kpion, iCW¢ TNV TTI0 GNUAVTIKA 0Th ouyxpovn 10Topia TNG. QoTO00 £KTOTE
n avakouyn TnG OoIKovodiag UuTipge eviutTtwolak kar Ta €tn 2002-2005

OUYKATOAEYOTAV QVAPECA OTIG TAXUTEPA AVATITUOOOUEVEG OIKOVOUieg Tou OOZA.

H TOUPKIKI OIKOVOMIKI) TTONITIKF) OQEIAEl VO TTPOCEAKUCEI TTEPIOCOTEPEG AUECEG =£EVEQ
Emevduoeig (A=E) yia va eEao@alioel TNV avTaywvIoTIKOTNTA TWV TTPOIOVTWY TNnG Kal
va EMTAXUVEl T MEiwWON Tou dnuociou xpéoug TG atrd Ta elopéovia Olebvi

KepaAaia. MMapd 10 peyaAo PEYEBOG TNG ayopdg TG, TO ECEIDIKEUPEVO €PYATIKO
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QUVAMIKO TN OTPATNYIKN TNG TOTTOOECIA KAl TIG AVTAYWVIOTIKEG EYXWPIEG ETTIXEIPHOEIG
NG, N Toupkia dev KaTAPePE va TTPooeAKUOEl agloonueiwTeg A=E. Autd utropei va
OQEIAETAI OTIG JOKPOOIKOVOMIKEG QAVIOCOPPOTTIEG TWV TEAEUTAIWY ETWV, TIG TTONITIKEG
aBePAIOTNTEG, TNV EKTETAPEVN YPAPEIOKPATIA KAl TO AOTABEG VOUIKO KAl KAVOVIOTIKO
mepIBAANoV. QoTdo0 UTTO TNV KaBodrynon Tng Maykdouiag Tpdtreag, avaTTuxdnke
Kal epapudleTal yia oTpatnyikni Tpowbnong Twv A=E Ta amoteAéopaTa TnNgG oTToiag

Ba pavouv PecoTTpOBeoa.

KaBwg n Toupkia katd TIG TeEAeuTaieG dEKAETIEG e¢eAicOETAl OTABIAKA ATTO KAEIOTH O€
QVOIKTI OIKOVOWia, YiveTal TTEPICCOTEPO EUAAWTN OTIC SIAKUUAVOEIS TOU £CWTEPIKOU
TTEPIBAAAOVTOG Kal O aVOAUTEG OQEIAOUV va €EETACOUV TIG OIKOVOMIKEG ETTIOOCEIG TNG
o€ oxéon kal Pe TG diEBveig e€eAigelg. H oikovouikn kpion Tou 2001 eival mBavéd va
ATav NOTEPN av Ogv €iXE CUPTTECEI PE TNV TTAYKOOUIO UQECN TNG XPOVIAS QUTAG.
Etiong n yeirviaon tng YE XWPES TNG MEONG avaTOANG Kal N TTONITIKA KATAoTOON OThV
eupuTEPN TTEPIOXN TTPETTEI va AauBdavovTal uttown OTTWGS Kal Ol TINEG Twv dIEBVWV

EUTTOPEUNATWV.

Kartd Tnv TEAEUTaAia EIKOOITTEVTAETIA, N EVOWUATWON TNG TOUuPKiag aTnV TTAYKOOUIA
OIKOVOMia aTTod€EIKVUETAI OTTO TO PJEYAAUTEPO TTOCOOTO TTOU KATEXOUV Ol EEQYWYEC KAl
0l EI00YWYEC TNG XWPAS WS TTooooTo Tou AET. YTmpgav dia@opoTroinceig wg TTpog
Ta €aywyipa TPOIOGVTA PE Ta BIOPNXAVIKA TTPOoIOVTA va aufdvouv Ta TTOOOOTA TOUG
oTo0 OUvoAo Twv eCaywywv. Emiong umApéav &1a@opoTToINcEIC WG TTPOG TOUG
EUTTOPIKOUG ETAIPOUG ME TNV aATTWAEIQ TG ayopds Tou Ipdk Kal TNV avTioTABuIoN
QUTAG TNG ATTWAEIAG UE TIG AQUEAVONEVES £CaywyEG TTPog TNV EupwTraikh ‘Evwon TTou
QTTOTEAEI TNV  PEYOAUTEPN Qyopd aTTopPOPNONG TWV TOUPKIKWY  €EQAYWYINWV

TpoidvTwy. H TeAwveiakh ‘Evwon pe tnv EE 1Tou epapudoTtnke atrd 1o 1996 kai ol
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TTONITIKEG TTEAEUBEPWONG TOU EUTTOPIOU TTOU £QAPUOOCTNKAV KOTA TNV TTEPIODdO QUTH

ouvéBaAav oTnv aunon Twv TOUPKIKWY £EAYWYWV.

O1 Trapaywyikoi kKAadol oToug otToioug N Toupkia €xel UWNAR TTapaywyIkOTNTA Kal
OUVETTWG KAl  avTaywvVvIOTIKO TTAEOVEKTNUA  €ival N autokKivnToiounxavia, ol
NAEKTPIKEG OUOKEUEG, O BIOPNXAVIKOG €COTTAIONOG Kal N kKAwoToUgavtoupyia. O
KAGOOG TNG auTtokivnTofiounxaviog atroTeAei  Kupiwg atmotéAeopa A=E TTOU
TTPAYHATOTTOINONKAV OTN XWPa KABWG €ival KAADOG EVIATEWG KEPAAQIOU, EVW AUTOG
TNG KAwOTOUQAVTOUPYIaG OQEIAEl TRV AVTAYWVIOTIKOTATA OTO XOUNAO €PYATIKO

KOOTOG.

Emiong, Ta TeAeuTaia xpovia SIATTIOTWVETAI HIA IBIITEPWS ONUAVTIKI augnon Twv
€o06dwv ToU aTtrokouiCel n Toupkia amd Tov Toupliopd. O1 KUBEPVAOEIS Twv
TEAEUTAIWY €TWV €xouv dwael £€uacn oTnV avarmTuén Tou TOUPICUOU TNG XWPAG,
yeEyovog TTou atTodEIKVUETAI Kal atTd TNV idpuon avTtioToixou utroupyeiou. O apiBPog
TWV EEVWV TOUPIOTWYV augdveTal SIOPKWG Ta TEAEUTAIA XPOVIa Kal T €000 UATA ATTO
TOV TOUpIoNO augdvovtav he pubud TG Tagng Tou 9% katd Tn dekaeTtia Tou 1990. H
Toupkia €xel va atTokopioel TTOAAG 0@EAN aTTd TO TOUPIOTIKO oUVAAAQYMQ, TTOU €XEI

TTOAQTTAQCIACTIKEG BETIKEG ETTIOPACEIS TTOU OIAXEOVTAI OTO OUVOAO TNG OIKOVOIAG.

Ta utrodeiyyaTta dIavUOUATIKWY  auTOTTaAIVOpOounoewy 1 poviéAa VAR  gival
ouoTHPaTa €EI0WOEWV OTTOU OAEC OI PUETABANTEC eival evOOyEVEIC Kal KABEUIA atTo
QuTEG  TTPOOdIoPICeTal WG OuvAPTNON TWV TTPONYOUHUEVWY TIMWV  OAwV  TwV
METABANTWY TOUu oucoTAPaTOG. H xpnoiudtnta Toug €ykeiral otn diepelvnon TNG
ETTEENYNMATIKAG dUVAUNG TTOU €XEl PIa PETABANTA KAl O XPOVIKEG UCTEPAHOEIC TNG
TAvw o€ Yo GAAN petaBAnTA. H evdoyéveia OAwv Twv peTaBAnTwy, n TTAouaia doun,

n ekTipnon Tng Kkd&Be egiowong Tou cuoTAuatog pe TN MEBodo Twv EAaxioTwv
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Tetpaywvwy (O.L.S.) kai n duvatdtnta TPORAEWYNS aTTOTEAOUV TA ONUAVTIKOTEPO
TTAcovekTApaTa TwV PovTéEAWV VAR. QoTéo0 n EAAEIYn BewpnTIKAG ETTECAYNONG KAl O
a0aPAG TTPOCOIOPIOUOS TOU OPIBPOU TWV XPOVIKWY UCTEPACEWY CUYKOTAAEyovTal

OTO JEIOVEKTPATA TOUG.

To povréAo VAR TTOU XpnoIYOTToINONKE OTNV TTapoloa epyaoia TTEPIAAPPBAVEI TPEIG
METABANTEG: TO AkaBAapioTo Eyxwplo Mpoidv 1Tou XpnolyoTroleital wg O€ikTNG TNG
OIKOVOMIKAG AVATITUENG, TIG €€aywyég Kal TIG €TTevdUoels. MNa tnv avaAuon Twv
OXE£0EWV PETOEU QUTWYV TWV PETARANTWY TTPAYHOTOTTOINONKE apXIKA O EAEYXOG TNG
OTACINOTNTAG TWV XPOVOAOYIKWYV CEIpWYV, MEOW TNG £€€TaONG TNG povadiaiag picag

ME ToV aTTAG Kal eTTaugnuévo €Aeyxo Twv Dickey-Fuller.

O1 éAeyxor Dickey-Fuller 1Tou TTpaypatotroifOnkav £€deigav o1t o1 uttd e&€taon
METOBANTEG Oev  eival oTAoIueg oOTa  emiTeda Toug. QOTOCO N OTOCIUOTNTA
EMTUYXAVETAlI OTAV €EETACOVTAI Ol TTPWTEG OIAPOPEG TOuG. AuTd onuaivel OTI ol
XPOVOAOYIKEG O€IpéC Twv UeTABANTWY Tou AkaBdpioTou Eyxwplou lMpoidvTog, Twv

ETTEVOUOEWYV KOl TWV £EAYWYWV €ival OAOKANPWHEVES TTPWTNG TAgNG I(1).

O €Aeyxog ouvoAlokAnpwong Pdaoel Twv KataloiTtwy Twv Engle-Granger, £€0¢i1e OT
ol uttd €&étaon METABANTEG ouvoAokAnpwvovTtal, dnAadr 6T UTTAPXEl JOKPOXPOVIO
OX£0N METALU TOUG. To idlo AAAWOTE CUUTTEPAOHA TTPOEKUWYE KAl ATTO TNV £EETOON
Twv PeTaBANTWY avd duo. Ocov agopd Ouwg Tnv UtTapén Bpaxuxpeoviag oxEong
METACU TWV TPIWV PETABANTWYV evw aTTd TNV €&ETOON TWV METARANTWVY ava duo
TIPOKUTITEl  OTI UTTAPXElI PPaxuxpovia oxXEon HETAEU Twv TPIWV METARANTWY, O

Mnxaviopog AiopBwong AaBwv KaTaAryel 0TO AVTIBETO CUPTTEPAC Q.

88



Etiong epapudotnke o €AeyXog ouvolokApwong tou Johansen, amd Tov OTToio
TTPoékuwe OTI UTTAPXOUV OUO OCUVOAOKANPpwHEVA  dlavUouaTa  PETALU  TWV
METABANTWYV, yeyovog TTou emmIReBaiwvel TRV UTTApEN MOKPOXPOVIOG OXEONG METAEU

TWV TPIWV PETABANTWYV TOU UTTODEIYUATOG.

TENOG, 0 éAeyx0g TNG AIMIOTATAG KATA Granger £3¢€1¢e OTI TO ETTITTEQO TWV ETTEVOUCEWV
eTTNPEACEl TO ETTITTEDO TWV ELAYWYWV KAl Ol EEAYWYEG PE TN OEIPA TOUG £TTNPEAlOUV
10 AET NG Toupkiag. EmmmAéov TTaparnpouue o1 To AEN eTnpeddel ap@oTEPES TIG

ETTEVOUCEIC KAl TIG EEAYWYES TNG XWPOG.
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Mapdaptnua A : MINAKEXZ

[Tivakag 1. Xtoatiotikd AIC, SCH xou LM v ™ petapint LY.

2TATIOTIKO LY
lp=0 p=1 p=2 p=3 critical values |ADF t-stat
A DF/ADF | 0.380199 [0.350190 [0.986913 | 4.477.203/1% level -2.600.471
None LM(1) l0.747533 | 48.572.010] 30.468.710]14.244.780[5% level -1.945.823
(OUTE 0TOOEPG l0.390487 0 0 0[10% level -1.613.589
OUTe Tdon)  |Akaike IC [0.206640 [0.245698 | -1.078.551| -2.721.633
Schartz  [0.239816 [0.312602 |-0.977354 | -2.585.560
B DF/ADF  |-5.005.243] -5.741.261| -1.321.439/-0.298337 [[1% level -3.533.204
Intercept LM(1) 0,54 53,27 31,12[12.291.440(5% level -2.906.210
Movo S1afepd 0,47 0 0 0[10% level -2.590.628
Akaike IC [-0.094759 -0.151047 | -1.076.668| -2.692.199
Schartz  |-0.028406 |-0.050691 |-0.941738 | -2.522.109
r. DF/ADF  |-7.835.932-18.554.160] -6.514.589| -1.473.9921% level -4.103.198
Intercept &  [LM(1) 7,14 13,08 30,99 7,885% level -3.479.367
Trend 0,01 0 0 0,01[10% level -3.167.404
Akaike IC [-0.414496 | -1.587.704] -1.560.247| -2.696.418
Schartz  [-0.314967 | -1.453.895| -1.391.584] -2.492.310

[Tivakag 2 Xtoatiotikd AIC, SCH kot LM yo ™ petofint DLY

2TATIOTIKO DLY
lp=0 p=1 p=2 p=3 critical values ADF t-stat
A DF/ADF -8.478.819/-20.842.480(-27.050.580| -2.946.603(1% level -2.601.596
None LM(1) 75,97 145,58 60,41| 0.858951|5% level -1.945.987
(Oute oTabepd 0 0 0] 0.357940(10% level -1.613.496
Ourte Tdaan) IAkaike IC [0.216873 | -1.093.960| -2.460.894| -3.132.969
Schartz 0.250325 | -1.026.495| -2.358.840| -2.995.734
B DF/ADF -8.436.920-20.868.970(-31.376.200| -3.647.282(1% level -3.534.868
Intercept LM(1) 92,25 185,7 33,34 1.734.046|5% level -2.906.923
Moévo Z1abepd 0 0 0] 0.193259(10% level -2.591.006
Akaike IC [0.244527 | -1.079.230| -2.722.412| -3.171.645
Schartz 0.311431 |-0.978033 | -2.586.340| -3.000.102
r. DF/ADF -8.365.927|-20.687.480|-31.110.030| -3.616.081|[1% level -4.113.017
Intercept & LM(1) 87,93 181,16 32,85| 1.680.066/5% level -3.483.970
Trend 0 0 0| 0.20032810% level -3.170.071
IAkaike IC [0.275174 | -1.049.568| -2.690.756| -3.140.209
Schartz ||0.375531 -0.914638 | -2.520.666| -2.934.357|
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[Tivaxag 3 Xtatiotikd AIC, SCH kot LM yua t petapinm LINV

ZTATIOTIKO LINV

lp=0 p=1 p=2 p=3 critical values |ADF t-stat

A DF/ADF 0,369928 | 0,400173 | 0,556493 | 1,120944 |1% level -2,600471
None LM(1) 11,56427| 25,59027| 42,6125/5% level -1,945823
(Oute o1aBePG 0,00118] 0,000004 0/10% level -1,613589
Oute Tadon)  [[Akaike IC -0,30752| -0,328902| -0,465313| -0,785129

Schartz -0,274343| -0,261998| -0,364116| -0,649057
B DF/ADF -4,116743 | -3,388815 | -2,343592 |-1,576979 (1% level -3,538362
Intercept LM(1) 6,520798| 22,35143| 47,71506/5% level -2,90842
Mévo 21aBepd 0,013177] 0,000206| 0,000015/10% level -2,591799

Akaike IC -0,513443| -0,469125| -0,522615| -0,796655

Schartz -0,44709| -0,368768| -0,387685| -0,626565
r. DF/ADF -4,490917 | -3,793204 | -2,56958 |-1,530327 [1% level -4,105534
Intercept & LM(1) 0,25762| 20,32305| 52,05332/5% level -3,480463
Trend 0,613621] 0,000032| 0,000015[10% level -3,168039

Akaike IC -0,527619| -0,480587| -0,510556| -0,766913

Schartz -0,42809| -0,346779 -0,341893| -0,562805
[Tivakag 4 Xroatiotikd AIC, SCH kot LM yio ™) petafint DLINV.

2TATIOTIKO DLINV

lp=0 p=1 p=2 p=3 critical values ADF t-stat

A DF/ADF -10.049.010| -9.435.523|-10.953.820 -2.738.678"1 % level -2.601.024
None LM(1) 11.500.020] 9.573.292/10.033.340(5% level -1.945.903
(Ourte oTabepd 0.001206 0.000238 |0.000018 [10% level -1.613.543
Oure Taon) Akaike IC [-0.357133 |-0.491499 |-0.795801 | -1.314.183

Schartz 10323680 |-0.424034 -0.693747 | -1.176.948
B DF/ADF -9.996.912) -9.405.855|-11.044.690| -2.779.601|1% level -3.534.868
Intercept LM(1) 11.581.380] 9.786.98710.269.130/[5% level -2.906.923
Mévo Z1aBepd 0.001172 0.000206 [0.000015 |[10% level -2.591.006

Akaike IC [-0.329960 |-0.466275 |-0.786418 |-1.287.582

Schartz -0.263055 |-0.365077 |-0.650346 | -1.116.039
r. DF/ADF -9.920.261| -9.330.856|-10.980.510| -2.726.200(1% level -4.105.534
Intercept & LM(1) 11.473.510] 9.747.804/10.183.240(5% level -3.480.463
Trend 0.001241 10.000216  |0.000017 [10% level -3.168.039

Akaike IC [-0.299577 |-0.435726 |-0.758395 | -1.255.555

Schartz -0.199221 |-0.300795 |-0.588305 | -1.049.704
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[Tivakag 5 XZtotiotikd AIC, SCH kot LM v ™ petofint LX

ZTATIOTIKO LX
p=0 p=1 p=2 p=3 critical values |[ADF t-stat

A DF/ADF 1,529108 | 1,583605 | 3,645827 |6,206691 1%|-2,600471
None LM(1) 0,747533| 48,57201| 30,46871| 14,24478 5%|-1,945823
(Oute aTabepd 0,38343 0 0 0 10%|-1,613589
Oute Tadon)  |[Akaike IC | -1,085162| -1,05458| -1,75282| -2,16408

Schartz -1,051986| -0,98767| -1,65162| -2,02801
B DF/ADF -0,789577|-0,57095 |0,362424 |1,537785 1%|-3,538362
Intercept LM(1) 0,539534| 53,27303| 31,12303| 12,29144 5%| -2,90842
Mévo Z1abepd 0,465351 0 0 0 10%|-2,591799

Akaike IC | -1,06674| -1,03076| -1,72203| -2,15586

Schartz -1,000387| -0,9304| -1,5871| -1,98577
r. DF/ADF -5,538708 | -6,44076 | -3,01682 | -2,75126 1%| -4,11044
Intercept & LM(1) 7,140589| 13,08065| 30,98634| 7,883875 5%|-3,482763
Trend 0,009616 0 0 0 10%|-3,169372

Akaike IC |-1,425139| -1,51688| -1,84341| -2,27407

Schartz -1,32561| -1,38307| -1,67474| -2,06997
[Tivakag 6  Xtoatiotikd AIC, SCH kot LM ya ™ petafint DLX.

ZTATIOTIKO DLX

p=0 p=1 p=2 p=3 critical values ADF t-stat

A DF/ADF -8,533638| -12,7553 | -9,27963 | -2,63132 1%|-2,601024
None LM(1) 0,521544| 2,462141| 77,27249| 79,95228 5%]|-1,945903
(Oute oTabepd 0,472856| 0,121793 0 0 10%|-1,613543
Oute Taon)  ||Akaike IC | -1,04631| -1,58694| -1,69328| -2,24111

Schartz -1,012858| -1,51947| -1,59122| -2,10388
B DF/ADF -8,791023|-14,4144 | -13,2137 | -3,95321 1%]-3,540198
Intercept LM(1) 1,119911| 0,356043| 29,83642| 71,31132 5%]|-2,909206
Mévo Z1abepd 0,294043| 0,552957 0 0 10%|-2,592215

Akaike IC | -1,056283| -1,75109| -2,14764| -2,33841

Schartz -0,989379| -1,64989| -2,01157| -2,16687
r. DF/ADF -8,741234|-14,3876 | -13,6544 | -4,1486 1%|-4,113017
Intercept & LM(1) 45,31 32,33 11,15 0,12 5%| -3,48397
Trend 0 0 0 0,73 10%|-3,170071

Akaike IC | -1,028821| -1,7312] -2,18113| -2,33197

Schartz -0,928464| -1,59627| -2,01104| -2,12611
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[Tivaxag 7. EAeyyog Makpoypoviag Xyéong LY-LX.

ADF Test Statistic

-3.534418 1% Critical Value*

5% Critical Value
10% Critical Value

-2.5983
-1.9454
-1.6184

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U1)

Method: Least Squares

Date: 09/27/05 Time: 17:26

Sample(adjusted): 1988:3 2004:3

Included observations: 65 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
U1(-1) -0.516433  0.146115 -3.534418  0.0008
D(U1(-1)) -0.245727  0.125860 -1.952383  0.0553
R-squared 0.365866 Mean dependent var 0.007438
Adjusted R-squared 0.355800 S.D. dependent var 0.208698
S.E. of regression 0.167505 Akaike info criterion -0.705321
Sum squared resid 1.767649  Schwarz criterion -0.638417
Log likelihood _ 2492294  Durbin-Watson stat ~_1.928764

[Tivaxag 8. 'EAeyyog Makpoypovioag yéong LY-LI.

ADF Test Statistic -13.08692 1% Critical Value* -2.5983
5% Critical Value -1.9454
10% Critical Value -1.6184

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(U2)

Method: Least Squares

Date: 09/27/05 Time: 17:30

Sample(adjusted): 1988:3 2004:3

Included observations: 65 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
U2(-1) -1.633054  0.124785 -13.08692  0.0000
D(U2(-1)) 0.688140 0.089642 7.676515  0.0000
R-squared 0.734718 Mean 0.003913
dependent
var
Adjusted R-squared 0.730507 S.D. dependent var 0.230622
S.E. of regression 0.119722  Akaike info criterion -1.376998
Sum squared resid 0.903006  Schwarz criterion -1.310094
Log likelihood 46.75244  Durbin-Watson stat 1.733896
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[Tivaxag 9. 'EAeyyog Bpayvypoviag Zyéong (o)

Dependent Variable: DLY

Method: Least Squares

Date: 09/27/05 Time: 17:44
Sample(adjusted): 1989:2 2004:3

Included observations: 62 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.020124  0.004858  4.142694  0.0001
DLY(-1) -0.710290  0.129938 -5.466378  0.0000
DLY(-2) -0.659267  0.131004 -5.032437  0.0000
DLY(-3) -0.624696  0.124818 -5.004842  0.0000
DLY(-4) 0.264963  0.118847  2.229445  0.0302
DLI 0.327950  0.040484  8.100651 0.0000
DLI(-1) 0.228325  0.057907  3.942929  0.0002
DLI(-2) 0.099866  0.059645  1.674331 0.1002
DLI(-3) 0.119693  0.057613  2.077545  0.0428
DLI(-4) -0.125332  0.052516 -2.386552  0.0208
U1(-1) 0.001984  0.031687  0.062610  0.9503
R-squared 0.990322 Mean dependent var 0.017235
Adjusted R-squared 0.988425 S.D. dependent var 0.263476
S.E. of regression 0.028347  Akaike info criterion -4.129070
Sum squared resid 0.040981 Schwarz criterion -3.751675
Log likelihood 139.0012 F-statistic 521.8873
Durbin-Watson stat ~ 2.174234  Prob(F-statistic) ~0.000000
[Tivaxag 10. "EAeyyog Bpoyvypdviag Xyéone (B)
Dependent Variable: DLY
Method: Least Squares
Date: 09/27/05 Time: 17:48
Sample(adjusted): 1989:2 2004:3
Included observations: 62 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.018048  0.004720  3.823855  0.0003
DLY(-1) -0.703789  0.081428 -8.643077  0.0000
DLY(-2) -0.488698  0.086514 -5.648749  0.0000
DLY(-3) -0.514031 0.071739 -7.165304  0.0000
DLY(-4) 0.307031 0.084839  3.618992  0.0007
DLI 0.310080  0.042751 7.253158  0.0000
DLI(-1) 0.269243  0.048558 5.544765  0.0000
U1(-1) -0.001484  0.032151 -0.046145  0.9634
R-squared 0.987306 Mean dependent var 0.017235
Adjusted R-squared 0.985660 S.D. dependent var 0.263476
S.E. of regression 0.031551  Akaike info criterion -3.954502
Sum squared resid 0.053756  Schwarz criterion -3.680033
Log likelihood 130.5896 F-statistic 599.9772
Durbin-Watson stat ~~ 2.189879  Prob(F-statistic) 0.000000

100



[Tivaxag 11. ' EAeyyoc Bpayvypdviag Xyxéong ()

Dependent Variable: DLY

Method: Least Squares

Date: 09/27/05 Time: 17:55
Sample(adjusted): 1989:2 2004:3

Included observations: 62 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.008709  0.009086  0.958517  0.3423
DLY(-1) -0.112052  0.147584 -0.759241 0.4512
DLY(-2) -0.183563  0.127976 -1.434354  0.1576
DLY(-3) -0.236261 0.114263 -2.067696  0.0438
DLY(-4) 0.604438 0.106639 5.668066  0.0000
DLX 0.200067  0.091367  2.189702  0.0331
DLX(-1) -0.017241 0.101028 -0.170658  0.8652
DLX(-2) -0.046767  0.098763 -0.473531 0.6379
DLX(-3) 0.055416  0.097267 0.569725 0.5714
DLX(-4) -0.103991 0.093896 -1.107521 0.2733
U2(-1) -0.281952  0.117050 -2.408815  0.0197
R-squared 0.974968 Mean dependent var 0.017235
Adjusted R-squared 0.970059 S.D. dependent var 0.263476
S.E. of regression 0.045590 Akaike info criterion -3.178717
Sum squared resid 0.106002 Schwarz criterion -2.801322
Log likelihood 109.5402 F-statistic 198.6356
Durbin-Watson stat ~ 1.817303_ Prob(F-statistic) ~0.000000
[Tivaxag 12. 'EAgyyoc Bpayvypoviag Xyxéong (d)
Dependent Variable: DLY
Method: Least Squares
Date: 09/27/05 Time: 17:58
Sample(adjusted): 1989:2 2004:3
Included observations: 62 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.000908  0.005979 0.151815  0.8799
DLY(-3) -0.106771 0.037590 -2.840368  0.0062
DLY(-4) 0.734680  0.055884  13.14661 0.0000
DLX 0.214064  0.069787  3.067416  0.0033
U2(-1) -0.345199  0.084024 -4.108328  0.0001
R-squared 0.971923 Mean dependent var 0.017235
Adjusted R-squared 0.969952 S.D. dependent var 0.263476
S.E. of regression 0.045672  Akaike info criterion -3.257474
Sum squared resid 0.118896  Schwarz criterion -3.085931
Log likelihood 105.9817  F-statistic 493.2766
Durbin-Watson stat 1.894987  Prob(F-statistic) _0.000000
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ITivaxag 13. ' EAeyyoc Maxkpoypoviac Zyéong (Johansen).

Date: 09/30/05 Time: 11:41

Sample(adjusted): 1988:4 2004:3

Included observations: 64 after adjusting endpoints

Trend assumption: No deterministic trend (restricted constant)

Series: LI LX LY

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test

Hypothesized Trace 5 Percent
No. of CE(s)  Eigenvalue Statistic Critical Value Critical Value
None ** 0.425910 69.43180 34.91
At most 1 ** 0.323241 33.91376 19.96
At most 2 0.130174 8.925573 9.24

*(**) denotes rejection of the hypothesis at the 5%(1%) level

Trace test indicates 2 cointegrating equation(s) at both 5% and 1% levels

[Tivaxag 14. Mnyoviopog Atopbmoncg Aabov.

Date: 09/29/05 Time: 13:48

Sample(adjusted): 1988:4 2004:3

Included observations: 64 after adjusting endpoints
Standard errors & t-statistics in parentheses

Cointegrating Eq:  CointEq1
LY(-1) 1.000000
LI(-1) -0.232062
(0.02322)
(-9.99460)
LX(-1) -0.285582
(0.00953)
(-29.9611)
C -5.783247
Error Correction: D(LY) D(LI) D(LX)
CointEq1 -0.988433 0.786359 0.729980
(0.25886) (0.45949) (0.32339)
(-3.81846) (1.71136) (2.25724)
D(LY(-1)) 0.145215 -0.501700 -0.165493
(0.16271) (0.28883) (0.20328)
(0.89248) (-1.73703) (-0.81412)
D(LY(-2)) -0.367052 -1.087950 -0.416970
(0.10678) (0.18954) (0.13340)
(-3.43754) (-5.73995) (-3.12573)
D(LI(-1)) 0.356956 0.077804 0.184444
(0.08312) (0.14755) (0.10385)
(4.29429) (0.52730) (1.77610)
D(LI(-2)) -0.099817 0.339293 -0.209465
(0.07244) (0.12858) (0.09050)
(-1.37797) (2.63870) (-2.31459)
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D(LX(-1)) -0.164159  0.360236  -0.312922
(0.10788)  (0.19150)  (0.13478)
(-1.52166)  (1.88112)  (-2.32174)

D(LX(-2)) -0.438010  -0.084705  -0.222294
(0.09221)  (0.16368)  (0.11520)
(-4.75010)  (-0.51750)  (-1.92962)

C 0.020575  0.012160  0.042813
(0.00754)  (0.01338)  (0.00941)
(2.73054)  (0.90915)  (4.54789)

R-squared 0.962101 0.804240 0.791021
Adj. R-squared 0.957364 0.779770 0.764899
Sum sq. resids 0.167457 0.527650 0.261367

S.E. equation 0.054684 0.097069 0.068317
F-statistic 203.0881 32.86645 30.28144
Log likelihood 99.45711 62.73053 85.21070
Akaike AIC -2.858035 -1.710329 -2.412834
Schwarz SC -2.588174 -1.440469 -2.142974

Mean dependent 0.007617 0.006927 0.024585
S.D. dependent 0.264831 0.206843 0.140898

Determinant Residual 6.51E-08
Covariance

Log Likelihood 257.1030
Akaike Information Criteria -7.190720
Schwarz Criteria -6.279941

[Tivaxag 15. 'EAeyyoc artidotrog kot Granger yia to voderypo VAR 6Awv

TOV HeTAPANTOV.

Pairwise Granger Causality Tests
Date: 09/29/05 Time: 14:15
Sample: 1988:1 2004:3

Lags: 2
Null Hypothesis: Obs  F-Statistic  Probability
LI does not Granger Cause LY 65 2.83676 0.06650
LY does not Granger Cause LI 11.7760 4.9E-05
LX does not Granger Cause LY 65 71.9726 1.1E-16
LY does not Granger Cause LX 44.7453 1.3E-12
LX does not Granger Cause LI 65 0.34515 0.70951
LI does not Granger Cause LX 477779 0.01187
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Hapaptnpa B : Avaypappata

1. I'pagn mopdotacn g pnetafintg LY

11.0

10.8 +

10.6 4

10.4 4

10.2 1

10.0 1

9.8

88 90 92 94 96 98 00 02 04

3. Ipagikn mopdotacn Tov de0TEP®V d10Pop®dV NG petafAntg LY

88

90 92 94 96 98 00 02 04

— D2LY
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4. I'pagn mopdotaon g petafintng LI

9.4

9.2

9.0

8.8 1

8.6 1

8.4 1

8.2

5. T'pa@ikn Topdotoon ToV TpATOV S1a@op®V g petafAntg LI
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7. Ipagikn mopdotaon tng petapintg LX

10.0

9.6 1

9.2 1

8.8 1

8.4

8.0

88 90 92 94 96 98 00 02 04

—LX

8. I'papikn mapdotocn Tov TpOTOV Spopdv TG petapintie LX

3

24

iy

.04

-1

-2

-3 ; ; ; ; ; ; ; ; ; ; .

88 90 92 94 00 02 04

T |96| IQSI

9. I'pagikn TapdoTacn TV 0e0TEP®V dlaPop®dV NG petafintng LX

88 90 92 94 96 98 00 02 04
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Hopaptnpa I': Xpovoroyikéc 6elpéc TOV HETAPANTOY.

Tpipynva | A.Eyx.N.* | Ewevduosig’ | E¢aywyéct Tpipnva | A.Eyx.l. | Emevduoeig | ESaywyég
1988/Q1 19528 | 4232.6 3450.1 1997/Q2 34560 | 10296.9 8897.9
1988/Q2 22288 | 5271.7 3800.8 1997/Q3 48517 | 11459.7 11181.7
1988/Q3 34067 | 5973.5 4267.0 1997/Q4 37289 | 11244 .1 9805.5
1988/Q4 25117 | 5590.2 4821.4 1998/Q1 31366 | 8167.1 9465.7
1989/Q1 19053 | 4826.9 3955.6 1998/Q2 35684 | 10144.3 10443.3
1989/Q2 21915 | 5115.9 3823.9 1998/Q3 49811 | 10604.9 11694.7
1989/Q3 34285 | 5979.5 4043.8 1998/Q4 36828 | 9962.5 10331.0
1989/Q4 26001 | 5608.8 4473.6 1999/Q1 28800 | 6596.8 8695.2
1990/Q1 21101 | 4898.8 3502.6 1999/Q2 34902 | 8527.8 9375.7
1990/Q2 24834 | 6137.6 3973.6 1999/Q3 46695 | 9130.1 10451.3
1990/Q3 36427 | 7013.4 4205.6 1999/Q4 36054 | 8527.3 10458.4
1990/Q4 28262 | 6899.8 5031.1 2000/Q1 30415 | 7231.3 9748.6
1991/Q1 21008 | 5064.3 3808.6 2000/Q2 37319 | 10046.5 11801,3
1991/Q2 24715 | 6001.2 3868.7 2000/Q3 50358 | 11010.6 13019,8
1991/Q3 37865 | 7103.7 4791.8 2000/Q4 39137 | 10029.6 11886.5
1991/Q4 28061 | 6888.1 4866.4 2001/Q1 30113 | 6301.3 10693.9
1992/Q1 22733 | 5471.8 4032.7 2001/Q2 33667 | 6843.6 12763.2
1992/Q2 26115 | 6706.9 4485.3 2001/Q3 46573 | 6929.9 13790.7
1992/Q3 39891 | 7199.5 5402.1 2001/Q4 35091 | 6156.2 12645.9
1992/Q4 29592 | 7271.6 5322.3 2002/Q1 30804 | 4502.9 11821.0
1993/Q1 23851 | 6170.7 4400.4 2002/Q2 36679 | 6705.4 13418.6
1993/Q2 29072 | 8551.0 4815.1 2002/Q3 50297 | 7317.9 15989.2
1993/Q3 42848 | 9272.2 5482.8 2002/Q4 39214 | 7414.7 14221.0
1993/Q4 32077 | 9679.8 6023.0 20037Q1 33296 | 5029.1 13530.0
1994/Q1 25089 | 6761.5 4667.7 2003/Q2 38118 | 71314 15073.1
1994/Q2 25965 | 6675.0 5303.1 2003/Q3 53058 | 7535.5 19084.9
1994/Q3 39504 | 7692.1 6945.0 2003/Q4 41619 | 8835.4 16624.5
1994/Q4 30315 | 7167.9 6951.0 2004/Q1 36658 | 7677.2 14922.6
1995/Q1 24713 | 5705.1 55693.3 2004/Q2 43227 | 10818.0 17435.2
1995/Q2 29480 | 7594.7 6100.5 2004/Q3 55467 | 9306.3 20580.6
1995/Q3 43050 | 8448.7 7113.4

1995/Q4 32322 | 9134.9 6965.3

1996/Q1 26856 | 6873.7 6855.2

1996/Q2 31861 | 8957.4 6961.5

1996/Q3 45328 | 10151.8 9022.1

1996/Q4 34596 | 9245.7 8593.0

1997/Q1 28712 | 7454.2 7557.9

* AKaBAap1oTo eyy®dP1o TPoidV G€ EKATOUUDPLN EVP® G€ 0TUDEPES TIUES e £T0G PAonS TO

1995, un emoyKd TPOCAPUOGUEVO.

T AKaBdApIoTn IBIWTIKA ETTEVOUCN O€ EKATOPUUPIO EUPW, OE OTABEPEC TIUES TOUu 1995, un £TTOXIKA

TTPOCOPHUOCHEVN.

£ ECaywy£g ayaBwv Kal UTTNPECIWY O€ EKATOPPUPIA EUPW, OE OTABEPEG TIPEG Tou 1995, un eTToxIKa

TIPOCAPHOCHEVEG.

IInyn: Eurostat, 2005.
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