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Twdvvng Mavteldons', Magia Towdma™

AZYMMETPIEZ KAI ANIZOTHTEZX
2TON EAAHNIKO XQPO

INEPIAHYH

Me i ovyxexouuévn uedéty avadexvietar n Svvaust TG ovyxrAoEws TOV
xatd xepaly el0odfuaTos ueTaEY TV VoudV (TEQIPEQELaXDY EVOTHTWY)
g EALddag ota mlaiowa g meptodov 1981-2008. To evofjuata t)g ueré-
THG OYeTIRd Ue THY V7o ovvOnxny B-ovyxiion (conditional B-convergence) xau
™) 0-0VyxAion (0-convergence) Oelyvovy e TQ0TO EVAQY1 TN OVYXQOTHON
EMUEQOVS YWOIHADV EVOTHTWY UE OLOXQITA YAQAXTNOLOTIX, YEYOVOS TIOV
vodnAol T Vae€n OlameQupeQelaxdy xaL EVOOTEQIPEQELAXDY AVIOOTI-
Twv. H ev A0y megiodog eivar onuavtixr yio tyv eEEMEN Twv ywouwdy avi-
ooTTOY, 20Bds oVVvOéeTan doonxta ue T ovuuetoyy s EAAddag otovg
EVEWIAXOVS Beou0Vs nat, xat’ eméntaon, ue TyY O T Svvauxs) Tneg ev-
owmaixiic 0AoxAowang, n moeia THS 0molas EMNEEATEL ATVUUETOO THY XA~
TAVOUT] TV TOQAYDYIHOV CVOTHUATWV TV EVQWITAIXDV TEQLYEQELDV KL,
EMOUEVWG, TAL ETUTEOQ AL TOVG AVTIOTOLOVS QUOUOVS UETABOATS TOV xaTd
xePALNY EL00ONUOTOG.

Aé€eig xAedd: vd ouvONun B-ovyrhor, dopunrd YoQoxTNOLOTIXA,
YWOHES AVIOOTNTEG

EIZATQI'H

H évvoia tg o0y*AMong TOQOTEUTTEL OTNV EYYUTNTO TOV QUOUDV KoL
TOV EMITEdWV AVATTVENG HeTOED TTEQLOY DV UE OOl dounrd ya-
QOXTNQLOTIRA. Z®OTOG TG TOQOVONS EQYAOLOS ATOTELEL 1) avaAvO™

* Ag Owovouxng 'ewyoadiog, EOvind Kévroo Kowwvindv Egevviv.
** Ag Owovouxhg Tewyoadiog, Tunpa Mnyaviedv, Xmgotagiag, IToleodopiag
now Iegupeoetanic AvamtuEng, Mavemotiuo Oeooariog.
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TOV TTOQOAYOVTWV EXEVOV TTOV ENEEAOAY TN duVOURT TG OVYRAlOE-
g LeTAED TOV EAMAMN VROV VoMY 2aTd TNV Ttegiodo 1981-2008.

Avalvtirdtega diegevvavtar: . Ot dLadoQomoLoels mov emnAbay
OTOL TTOLQOALYWYLHA OVOTIUATA TG Y MOOS G ATOTEAETUA TV dLoQBow-
TOV AdVVALLOV, OL OTIOLES RO EVTAON®AV [E TV (0000 TNg Mg
otV Evpwmaixn) Kowvoétnto zot Tig avamtvEloxés aovupeToies mou
Onuoveynoe oty ouvéyela To veodiheheBeQo TEOTUITO TG EVQWITA-
%xNg ohoxhfipwong. B. O PaBudsc mQOoaQUOYHG TV ETMUEQOVS Y WOLRADV
EVOTNTOV 0TI aAaYEG TOU €VQUTEQOV OWOVOUKOU TEQLPGALOVTOG
OVAOERVVOVTAS TOUTOYQOVA TLG YWOLKES OLOVUUETQIES TTOV OLVOALTTOQT)-
xOnoav evidg Tov eEAANVIXOT YDEOV, MG ATOTEAECUA TNG AeLTOVQYiOG
PNYOVIOUMY AVIong avamTuEng. Ou ev Aoym pnyoviopol oyxetiCovral
L€ Ta TNTIUOTO TG OLXOVOMLXTS YEWYQAPLOS, TMV OLXOVOLMDV CUYHE-
VIQWONG ROL TOV LOQPDV OAORATIQWOTNG TWV TOTURMDV TOLQOYWYIXMDV
ovotnudtwv. v. H duvauxi) g vmd ovvOnxng f- ovyriioemg 1 omoia
dladoopiletar ot fAon Tov SLaBQMTRMV ROl XWOLKMV YOQAXTNOL-
OTIXMV TO0O0 MG OGS TOVg QUOUOUE METAPOANG TOV RATA REGAMV
€LO0OTHOTOG OO0 %Ol G YOS TO MARQOTQOBECUO emimedo TOV nOTA
rnepalnyv ewoodfuatog (steady state level of income) 6. H duayoovint
eEEMEN TN dLaomoQAS TOV %ATA xeEGOAV EL00ONUATOS HeTAED TV
vopmv (0-o0yrAlon), | omoto paivetar vo ouvdéetar pe TV VIToQEN
EVTOVOV OLALPOQMV OTO LorQOTO0ec0 emimedo TOV RATA ®EGAMV
eloodnuartog. H magotoa epyaoia peretvag Tovg eAAnvirolg vo-
potg, ratd v mepiodo 1981-2008, faocileton o€ O OLKOVOUETOLXT)
ovVaAVON TTOV OCUVOUALEL TIG XOOVOMOYIRES OELQES UE TOL ALALOTQWUOLTL-
»d dedopéva (panel data) evog povréhov otabepav emdodoemv (fixed
effects), mg mEOG TN KEOVLKY] OLAOTAON, QT OLLOTOLMVTASG KUMOUEVEG
péoeg TuES (rolling windows) oxtaeTv meEQLOdMV.

1.2YNTOMH BIBAIOTPA®IKH EINIZKOITIHXH 2TIX TAZEIZ
ITEPI®EPEIAKQN ANIZOTHTQN ZTHN EAAAAA

To Bépa g ovyrerQUUEVNS HeEAETNG ArtTeTaL TG €E€TOoNS TNG Ov-
VOUXNG TNG OVYRALOEWS PETOED TV eMAMVIXMV vouwv (NUTS IIT), Y’
oVTo %ol 0QYA TAEOVOLALOVE, e EVOTVVOITO TQOTO, TO ALTOTEAE-
OLOTO TMV RUQLOTEQMV HEAETOV TTOV APpOQOVY TO THTNUA TNG OVYHAL-
oNg 1 aORMONG TOV EMMVIXDV TEQLHEQELMV ROL TWV AVTIOTOLY{ WV
YOOWMMV TEOTUTWV. AuTtd oV umogel €€’ ayig va hexdet elvar OTL
TA CVUITEQAOUOTA OEV 00N YOUV 0€ Mo OadhT) MOV EVOEXOUEVIG
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LOY® TV dLapoQeTIROV HeBOOOAOYLRMY TQOOEYYICEMV TTOV AXOAOV-
BolUvtol og ndBe mepimrwon, alhd raL AOY® TV SLALPOQETIRMDV YQO-
VIXOV TEQLOSMV TTOV YONOLUOTOLOVVTAL YLOL TN MEAETN) TNG OUVAULXTG
™G ovyxAioemg.

Zuyrexguéva, oe 0,1t adogd Ty amdlutn 1 VIO cuvOnun
-o0ynhion (B-convergence) 1)/x0u T 0-0VY%ALOY (O-convergence) TO. OU-
WTEQAOHOTA TOV UEAETMV dLoipoQilovTol Mg og TNV VTOQEN OV YXAL-
ong/omdrhong LeTaEL TV megupeeldv s EMGdag. Avalvtixdtega,
1 pelétn tov Michelis et al. (2004) xotateiver otny VmaEn B-ovyrnlong
otovg eMvirolg vopolg, xatd v meeiodo 1981-1991, pe etiolo
ovOud ovyrhioewg uroTEQO TOV 2%. Emiong, ov Christopoulos and
Tsionas (2004) ®OTaATYOUV 0TO OCUUTEQAOUA OTL VPIOTATOL OUYRALOT
e OQOVG TTOQAYMYLROTNTOS, OTO EMUTEOO TMV VOUMDV, RATA TNV TEQ(O-
00 1971-1995, tng TGEemwg Tou 8,8%. Opoiwg, ov Awapyropag, Fovvidg
rar Potomoviog (2003), eEetdlovtag ) 0-00yrAlon ot Pdaon evog
delntn moldTTOg Cmwmg, xatd v mepiodo 1960-2000, diomotdVouvy
AUPALYVON TOV TEQLPEQELOXMY AVIGOTITWV. 2TO (010 CUMITEQOUOUO %Al
tainyovv ot lNavvidg, Avayropag xow Mavwhdg (1997) eEetdlovrag
™ 0-00yrAon ot eMvinés meoudégeles, xatd v mepiodo 1961-
1991, Baoel 0€LQGS OLROVOLLLMV YOQAXTNOLOTIRMDYV, RATUVOADTIXOV,
YWQOTAEMDV, XOLVOVIXMDV, EXTAUOEVTIXDV ®OwL TIOLOTHTAS CwTig. AMLot
HELETNTES ATTOd(OOVV T1) LEIMOTN TV AVICOTITWYV 0TV VHECT TNG OLKO-
voplag ®ow OTLG TECELG IOV aLoxel 1) owovount] ohoxfowon (Petrakos
and Saratsis, 2000), ev®d 0 YOUNAOS faOUOC X mEXTS OAORANQMONG ROl
0 duiouds ™G mapaywyrig fAaong mov yagoaxtneiCovv v eMAnvi-
%1 owovopia €xovv, pari passu, CUPPAAEL TQOG TNV ®oTELOLVVOT QUTH
(Christopoulos and Tsionas, 2004).

AvT0€Tmg, GAAES LELETES RATAATYOUV OTO CUUTIEQACA TNG OTTOQ-
owng g vrdbeong g ovyrMong Omwg exelvn Twv Petrakos xow
Artelaris (2008), TV omolwv 1 avaivorn OeEnyom oyt wovov pe 6Qovg
natd nepalnv AEIT alhd »ou pe 6Qoug evog ouvOeTOU dg(nTn OV €V-
OOUATOVEL LU0 OELQA LETAPANTOV EVNUEQIOS OTO EMTESO TV VOUDY,
ratd ™V meQiodo 1981-2004. Zto (10 CUUTEQUOUA RATAANYOUV OL
ZvoLomovAiog, Aapmoravidong xow Actegiov (1997) wg mog to emime-
00 TV VopmV, ®otd TV meptodo 1981-1991, xrabmg »au ot Siriopoulos
nau Asteriou (1998), o€ emimedo megupepeldv, ota mhaiolo TG meQLOdoY
1971-1996, 670V TERUAIQETOL AVENTT TMV AVICOTHTWV.

Muntég TAoELS ATodOYTS AL ATTOQEUPNS TACEWY OVYRAONG TOLQOV-
olateton amod oed dhhwv egyaotmv, 6mmg TV Benos ko Karagiannis
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(2008), 6mov amodervieTOL OTL 0TO EMITEDO TMV TEQLPEQELMV (NUTS II)
dev emoinBeveTal 1 vtoBeon g olyrhong oe avtiBeon pe tovg vo-
LovUg (NUTS III), ot 07o{oL eXTUATOL OTL GUYRAIVOUY O€ OLAPOQETIRA LOL-
®pompdBeoua emimeda vatd xeGOAV ELGOINUATOS, AT TNV TEQLOOO
1971-2003 (pe QuOpod g TaEemg Tov 2,5-3,5%), e T dLodhoQomoLTLxt)
duvauxi) va etvor €vrovr petaEi Twv TAoVoLOTEQMY ROl TOV GTWYOTE-
QWV VOUMV 0T TAaloLo TNG vItd ovvOnung B-ovyrhong. Emiong, n a-
Tavou Tov ratd reParnv AEIT petal tov vopmv pailvetat duayo-
vird va xoBiotatol TeQLOcOTEQO AVIOT) OTO TAAUOLOL TNG HEAETNG TOVG
v TV 0-00yxMon. Ou Siriopoulos xaw Asteriou (1997) vwootniCovv
ot oL Tdoelg oUyriong dladogilovror oe emimedo meQupeQeELdY VIO
TV €vvola Tov duiopon, dAadT 6Tt oL TeQLPEQELES TOV VOTIOU (POQEL-
0V) TUNUOTOG TG XMQUS CUYRAIVOUV HETOED TOVG RATA TNV VIOTEQLO-
00 1981-1996 (0716 TN cVVOMrA eoROTOUPEVT TTEQ(0d0 1971-1996). OL
dwtoémovrog, Iavvidg xor Arayropag (2002) vrootneilouv ovyrit-
o1 TOmoV B 0TOVS VOROUG ®aTtd TV meQiodo 1970-1981 (3,5%), 1981-
1994 (2,4%) now 1970-1994 (2%), »aw vd ovvOnxn PB-ovyrhon ratd
™V ieiodo 1970-1981 »aw 1970-1994. Qo1600, 1) AvdAVOT TNG Y WELRNG
RATAVOUNG TOV AT ®ePaliv AEIL, pe otoyaotirég dtadinaoies, dev
vmootneiCel Tnv owovoxi ovyxniion. O Alexiadis xouw Tomkins (2004)
Oev PoNrav ®ATOL0 KOWVO ONUEID CUYRAMONG YO TLG TIEQLPEQELES TNG
EAGd0g alhd otéEav oty UmaEn ag opddag ovyrhong (Oeo-
oalio, Zreped EMGO, Avtini) EAMMGSa non Tlehomovvnoog) yia tnv
neptodo 1970-2000. O Tsionas (2002) xotaAiyel o Taoelg oUyrALONG
O0TOVG VOUOUG ®aTA TNV 7eQiodo 1971-1981 (2%) »on 1982-1993 (4%),
eV, HEOM TNG OTOYOOTIXNG avalvong g alvoidag Markov, mapéyel
evoelEels yia TV maovaoia opuadag vouwmv, aAld rou Ty aQEn mo-
Awomng row dulopot ratd TV meiodo 1971-1993. Téhog, oelpd peletmv
vootnEiCel T oVVITOEEN TAoEMV GUYRMONG KOl OTTORMONG UE TTQO-
AURMAA X AQOKRTNQLOTIXA, RAOMG ALATMOTMVETAL AVENOT TWV AVLOOTH)-
TOV 0€ TEQLOOOVG OLXOVOUXNG AVATTTUENS RO LEIMOTN TMV AVIGOTHTWV
o€ meELodovg owrovouxilg Vpeong (Petrakos and Saratsis, 2000).

2. ATIOAYTH/YIIO £YNOHKH B-ZYT'KAIZH
KAI 0-2YTKAIZH

H epmelguu) éggvva yioo v eloodnuatint] ovyxion petal meglo-
YOV pE SLoPoQEeTIHO EMmEDO VATTUENS OTNIXONHE OTA TOAOLOTEQQL
veoxrhaowmd vmodelypota g owmovouxig peyébuvong twv Solow
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(1956), Swan (1956), Cass (1965) and Koopmans (1965). Ta ev Aoy
vmodelypato avartiydnrov ot fdon: o. Twv otabeQnv 0Tod60emV
rhiporog nat, EMoUEVMG, TV GOLYOUOMV 0QLOHMYV ATTOOOCEMY REPAL-
Lhalov »naw egyaotiag, . Tng eEmyevdg TQOOALOQLOUEVNS TEXVOMOYLXTS
TEOOJOV TPOTKTNOLUNG, €V el0EL ONUOCLOV ayaBo, xat amd TG Ayo-
TEQO OVENTUYUEVES TEQLOYES, HAL Y. TNG AVTIOTOLYNG KIVNTIXOTNTOG
TOV OUVTEAECTOV TOQOUYWOYNS.

To Paownd 0OVOUETOHO VTOOELYUO TTOU apOQd TNV EUTTELQLXA)
oteelivnon g veoxrhaowxig Bewpiag T amdlvng ovyxhioemg wg
TQOG TO ETMIEDO TOV RATA REPAAV TQOIOVTOG/EL0dNaTOS (absolute
or unconditional 3-convergence) %ot T0 070{0 TEOTAON®E 0O TOVG Barro
(1991), Barro and Sala-i-Martin (1991, 1992a, 1996) éyev Vv €&ng un

Yoot HoQdh:
UTIn(Y, /Y, )=a-[(1-e*)/TIIn(Y,, )+[(1-eP)/T]In(Y, )+u, (1)

‘Omov Y, elval To mooryuatind xatd %epaki)v LoOdINUC 0TIV TEQL-
oy ii=(il,...,N) now otov xovo t, Y, €ival To moaypotind ®atd ne-
doly elod6dnua oty megLoy i i=(il,...,N) xatl oto xpdvo t-1, a eivor
0 QUOUOS TG ®OWVAS TEYVOLOYIXTG TROOdOV, Y; glval TO ®oTd xePa-
MV £L000M U TOV EMITEOOV TG LArQOTROBETUNG LoOQEOTIAG (steady
state level of income), uit (0, ou®) N ®ATAVOWT] TOU ALATUQAKRTIXOT OQOV
pe undevird PEco o droaxvuavor otadegn xot aveEAQTNTN WG TEOG
TO XQOVO (t) %OL TN OVYXEXQLUEVY TeQLoYT| i (YMoa/meoipégeia). O
OLOTOQOXTIROS OQOS EVOMUATMVEL TLG TVYOiES HeTafolég (temporary
shocks) eite oe oéon pe T Thtnom eite oe oy€omn ue TV TEOoPoA.

Edv voBéoovpe 4TL 0L 01novopies, AOYm ®OLVG TEYVOLAOYLXTG TIQO-
6d0v, mpooeyyiCovv éva xowvod, porQomeofeoua, emimedo L0OQQOTOLS
TOU ®OTA ®eEPAAV €1000MUaTOS (common steady state level of income),
¢toLmov Y, =Y, tote 0 6og [(1-e™)/TIn(Y;") Tng oytong (1) evowpatd-
VETOL 0TO 0TabeQd 6RO TNG OCUVAQRTNONG, ®oL d0BEVTOg OTL 0<P<I1, TOTE
rafliotatar epnti) N amdivtn P-o0yxion (absolute or unconditional
[B-convergence).

UTIn(Y,/Y,.)=a-[(1-e*)/T]In(Y;, )+u; ()

H epappoyi) g OLS xabiotatow evwohdtepn edv O¢ocovpe
b=(1-e™)/T). Omote 1 (2) yiverau:

/TIn(Y/Y;.1)=0-b.In(Y; ;) +u, 3)
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To avnTrd mEOOoNUO UIROOTA 0Ttd TO cuvTeAeoT) P (oyéon 2) on-
LOIVEL TG VITAQYEL TTQAYUOTL QUVOURT] OVYRAoEMGS HETOED TEQLOY DV
1e aQyES OLLPOQOES OTA ETUTED Ol TOU RATA REPAATV ELOOINUATOG, KO-
Omg vrodnhoi aviiotpodn oyéon petav Tov QUOUOT petafoing Tov
RATA REGOMV ELOOOTLOTOG ROL TOU 0QYIHOV EMITEOV TOV RATA REDA-
My eloodnpatog. Kot ovoiav, o ovvieleotic B vmodnhmvel Ty ta-
vt ovyxrhioewg (speed of convergence), 1|TolL TO TOCOO0TO 0T Ao
TOU OToioV pemveTol Pabiaio 1 ardoTaon TV MYOTEQO AVAITTUY-
MEVOV TTEQLOY MV QIO TIG TTEQLOCOTEQO OLVOITTUYUEVES, TEIVOVTAS TTQOG
TO ®OWVO, HoxQOmEO0eoua, emimedo eunuegiag. O vroloyopuds Tov B
raBliototan epuntog ot faon Tov oxéoewv (2) xan (3) f=-1/T*In(1-Tb)
»at Oud Tov TOmov H=log(2)/f} nmogovpe vo vToloYICOUE TO QOVIRO
OLAOTNUA TTOV ALTTOLLTELTAL YLOL VAL XOAVPOEL ®ATA TO NUWOV 1] ATOOTAON
(income gap) amtd To parQomEOBeouo emimedo Tov ®aTé ®EGUMV €L0O-
Onuartog (steady state of the level of income).

Avto emiong onpaiver 0TL 0 QUOPOS peyedlivoeme Tov natd rneda-
MV €L00ONIOTOG LG OLXOVOaS amtoTtelel Eva #AAOUO TOV OUVTELE-
ot P ™S TavTTOS OVYRAMOEMS €L TOV OLOLPOQMV TOU OUYREXQLUE-
vou emmEdOV Tov ®otd rePov €L00dNuotog (Y, ;) ®oL TOU UarQO-
1p00eopoV emITEdOV TOV RATA ®EGUMV eLloodNpatos (Y,*). Anhadi:
dyi/dt= -B(Y;.,;-Y*). 000 puxngotego givon to aynd enimedo tov xatd
rnepalnyv eloodnuatog 16oo peyahitepog Ba elvor oL 0 QUONOS e-
veBvoews Tov ®atd xepaliv eloodnuatos. Edv 1o pargomoddeouo
emimedo Tov xatd xehahv eLoodnuatog (Y*) elvar xowvo yio OMeg Tig
OLXOVOLUES, TOTE OL MYOTEQO OIVETTTUYUEVES TEQLOYES OUYXAIVOUV UE TLG
TEQLOOOTEQO ALVETTTUYUEVEG, WG QOGS TO ROLWVO LoxQOTEoOOeopo emime-
00 Tov ®notd ®ePaliv eloodnuartog. Béfara, or gubpoi peyedivoemg
Babwaia apprivovior, Aoyw Twv GOLVOUCHV 0QLARMV ATT0dO0EWV
Tov xedaraiov, pe To AOYo xedpahaiov/egyaoiog vo moooeyyitel Tov
®nowvo pangomodfeouo Aoyo K/L (steady state ratio). Ze avtiv TV meQl-
TTWOT), OL TEQLOYES TTROoOEYYICovv To (d10 emimedo gunueQiag »at Evav
%©oLvo 106QEoTo QUBNO peyediivoewe. O Televtaiog, emiong, mooumoHE-
TEL XOLVO TTOCOOTO QITOTOAUEVONG, EMEVOVOEWV, ATOOPECEMV KAl HOLVO
ouOuo petaforiic 0to TANOVOARO/EQYATIRG OUVOURO.

Edv to porpompdfeopo emimedo tov ®atd xePaliv eL.000MUATOG
etvon drapoeTind yia ndbe orrovouia, TOTe 0 ATAOG VITOAOYLONOG TG
TayvTNTOS ovyrhioews Oa adoed T oUY®AON WS TQOS TO PECO Ua-
%QOMEOOETUO 1ATA REGOAAMV ELGOINUO OADV TOV TEQLOYMDV. Z€ AVTNV
TNV TEQITTWON EQYOUOOTE, RAT™ AVAYXTV, £YYVUTEQA 0TI HEAETN TNG
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Vo ovvONrng P-ovyrlong (conditional B-convergence), 1| omoia ava-
OEWMVDEL TOVG TOQAYOVTEG TTOU OLAPOQOTOLOVY TO UAKQOTQOBECHO
emimedo Tov ®ATA ®EPAMV ELOOOTUOTOS HETAED TV TTEQLOYMV.

"Etot, €4V eVOOUATOOOVNE OELQE OO TOOOTIRES METAPANTES (Y-
owég, ONUOYQADIHES, TOQAYWYIXOV cvoTthudTwv) otn oyéon (3). o
omoteg emNEEACOUV T HeyeBUVTIXNT OUVOKT]. oL EAEYYOVTOG TIG ETTL-
00A0eLS TOVG, TOTE 1) AvTioTEOdN OYEoN HeTaED aEyol ®oTd repa-
MV €L.000ML0TOG %o QUOKOD UETAPOATNS TOV ROTA HEGOAATV ELGOdT| AL
T0G exdAleL TV VIO oVVOTUY OUVYRALON ROL, VTTO AUTHY TV EVVOLd,
1 Aol P-ovyxrhion nobiotatal o eLdiny| TEQITTWan TS VIO GUV-
OMxng P-ovyxhioews (Sala-I-Martin, 1996). Edv vrdioyel ovotnuotint
emidaomn moayovImv mov dtagpogilovv ta dound, ymowrd, dnuo-
YOODLXAL T)/%aL TAL TUQAYWMYIRA YOQOXTNQLOTIRG TV TEQLOYMV TOTE
apetntwg dapoifetar Tooo N duvouxi) g peyeduvoemg 600 ®ou
TO LOXQOTROOECHO EMUTEOO LOOQQOTIOG TOV ROTA ®EGUAV ELOOOT AL
Tog TV empéoovg megoyv (different steady states levels of income).
Emopévmg, ota mhaiowo tng vid ouvOnung B-ovyrhioews, oL meQLoyég
OVYXAIVOUV TTQOG TO OVTIOTOLYO dOUKO HArQOTQROOETUO EMiTEdO RATA
nepalnyv e.oodnuartog (convergence towards its own steady state level of
income), pe ToyLINTO OVYRAOEMS B ®OLVT] Yot OAOVG, ROODS OL EUTEL-
owES pehéteg vmroBEToUV OTL 1) TaUTNTA CVYRAMOEWS TUQAUEVEL OLVT)
yior OAEG TIG OLrovouies (Y Mhes/TeQudpégeteg). v megimtmaon Thg vd
ovvONxNg B-olyrnhiong n oxéon yiveto:

U/TIn(Y,/ Y. )=0+(b+cx,).In( Y, )+uy “)

‘Onov x; 10 6OVOLO TV PETAPANTOV OL OTO(ES EVOMUATHVOUV TOUG
TOLQAYOVTES OV OLOPOQOTOLOVV TO. EMMENC TOU HOXQOTQODETHOV
raTA vEPAANV eloodNpaTog Yo xAbe meQuoyt i (proxy steady-states
variables).

Edv vmdoyovv guuTteQes ymourég EVOTNTES MEQLOYMV TTOU OLdO-
otCovtar wg mEOS TO €(00G TMV ROWVMV JOMUARDV TOUS YOLQUXTNOLOTL-
1OV TOTE OLALPOQICOVTOL ROl WG TTPOG TA LOXQOTEOBETUA MTEOA TOY
RATA ®EGOAV ELCOONUOTOS e TN OVYrALON Vo Aapfdvel xdoa evtog
(within) xow Oyl peTa&l (between) TOV OLOKQLTOV YWOLKMV EVOTHTOV
(convergence clubs). Autd onpaiver 0tL 1 Vo ouvOnxn B-oUyrilon, xou

1. AEiCeL va vopvno0Oel 6tL vdeyovy xan pehéteg OV evTomLouy Lo avTioToodn
oyéon peTaED TG TaydTTag oVYrAICEWS %Ol TOV poxQOTQOBEcHOV EMITEDOV ROUTE KE-
daiv eloodfuatog ota mhatowa tng ®dOe megroyng (Dewhurst and Mutis-Gaitan, 1995
Kangasharju, 1998).
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0 VTOAOYLOMOS TOU 3, 0T TAQUOLO. OUYRERQLUEVIV OLXOVOUETQLRMDV
VITOJELYHATOV, EXPQATEL TN PEON %OLVT] TOYVTNTO OVYRAOEMS UE TV
omoia oL TEQLOYES GUYRAIVOUY EVTIOG TMV EMUEQOUS Y WOLLMDV EVOTNTOV
naL 0e dLopoeETIHA NorQOTODEoUOL eTTEdO RATA REPAMV EL000M-
patog (spatially different steady states levels of income). "Evag amhdg t06-
OGS OVAIEIENS TV AAPOQETIHDV UEYEOUVTIRMV JUVOURDY KAl TWV
LorQOmEOBECHO SLOPOQETIHMV EMITESMV RATA REPAATV ELGOOTLOTOG
€lvaLL 1 EVOOUATWOT 0TO VIOELYUA (4) EXTOG TWV CUYRERQLUEVV Y-
QMV, ONUOYQAPLRDV, TTAQAYWDYIXMV TOCOTIXDV UETUPANTOV ROL TWV
ELOOONUOTIXLDV/ WMV PevdopeTaAnTdv, »abmg oL tehevtales Po-
NOoUV 0TOV EVIOMOUO EMUEQOVS EVOTITWV UE SLOPOQES OTO LOXQO-
7100000 ETUTTEOO ELCOONUATOG LETAED TV Y MOXMDV EVOTHTOV (ROLVO
EVTOG TV YWOLHMV EVOTNTWV %KoL OLAPOQETIRG UETAED TV EVOTITOV).

Xwelg va eEavtinoovpe to oUvolo Tng extevoug Piloyoadiag,
Oa avadEQoupe EMYQOUUATIXG TO OTUOVTIROTEQO BEMENTIXA TOLQO-
delyparta, Ta omoio avaderviouV T CVOTHUATIXT ETOQOOT TAQAYO-
VIOV 710V dLapoilovv TV avamtvElaxt) dwadwacio. Iodrertar too0
Yo TG mohaoTeQeg Bewoieg tng avamruEng (Myrdal, 1957 Hirschman,
1958) 600 zaw Yo ta mapadeiypota s Néag Owovouxig F'emyoa-
¢dilag (Krugman, 1991) now toov vémv Bewouov peyéduvong (Romer, 1986
%o 1990° Lucas, 1988 Grossman and Helpman, 1991° Aghion and Howitt,
1992 Easterly, 1999° Gallup et al., 1999),” Twv omolwv oL BemonTirnég
VIOOE0ELS KL, ETTOUEVWGS, OL TTQOPAEYELS, elvar QLEIHA dLapoQeTIRES OE
oy€om pe To veorhaowo vmoderypa. [odyuatt, Ta ev Aoywm gLiooma-
oTrd maadelypoTa, QA TIS EMUEQOVGS OLapOQES TOVG, 0TNICoVTOL
0€ nOLVEG VTTODETELS TTQORELPEVOL VO VITAQEEL, WG duvaTdTTA, 1) YO~
QX1 LOVUUETQIOL %Ol OVIOOTNTOL RO, ROT’ ETERTAON, 1) VITOQET X WO
oMMV Loogommv (multiple equilibria).

2. Ovev Moyo Bewoleg B¢Touv to TTnpa tov avBommvou xeparaiov, Twv TeXvoro-
YIROV EEMTEQXOV OLKOVOLLMDVY (OO amdOOepn YVOONG) %L, €7 AVEOVTMV OLXOVOLUL-
MV »Mpoxrog, To TNpo Tov 0100e0dv 0QLOKOV ATOdO0EMY CUVOMKA TOU REPAAAiOV.
TTodxertan, dnhadi], yio oulind diadogetinég VITOOETELS e ONUAVTIKES OUVETELES ETTL TG
dradiraociog ouyrhioews ev ovyxgioel ue Tig vroBéoels nan Tg TEOPAEYeLS TV Tahald-
TEQWV VEORAAOLXMDV VUTOJELYUATOV. ATIO TNV ATOYT QUTH, 1] VEORAQOLKT HETAUOQPWOT),
oto. haioo Twv vEwv BemLdv peyéduvong -ov kol pe 6Qovg dtadpoeTnols- odnyeitol
0€ OUUITEQAOUATO. TTOQOUOL [E EXEVO TV QLLOOTOOTIXRMY OEWENOEWV TNG AOVUUETONG
OVOTTTUEE WG, TAQA TO YEYOVOS OTL N €V AOY®™ HETUUOQO®WOT] TQOYQUUUATIRG, TOUA)L-
0TOV, OELOVEL TNV TQUYUATOLOYIXT] AVOVEMOT TNG TTAAALOTEQNS VEORAAOLXTG TIQOOEYYL-
ong. Kovrohoyig, mpdxrertan yia de facto oHEN naw végPaon, aoyétwg g de jure eyyQa-
dNG ™G eVTOG TG OVYRERQLUEVNS VEORAQOWXKTS TTORddoONG.
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O zowég avtég vmobéoelg aebomvovTal YOew amd To QOAO TOU
avBommvou xepolaiov’ xor Twv avEovomV OOVOULMV ®Aporag
(e0mWTEQRMV RO EEMTEQLRMV), 0T fAON TNG VTAUQENS ATEADV LOQPDV
0YOQAG %O, ETOUEVIG, TNG VITARENS £VOS #QloLov ueyéBoug ayopdg,
10 omoio dtabéTovv Ta LYVEA ®EVTQa €VOS owovouxol ymeov. H
OUYXEXQUUEVT], TTOLOTIXRA %Ol TTOCOTIXA, doui) TG ayoQds og cuvdva-
OpO e TNV EMAELPT ONUAVTLRTG RIVITLROTNTOS TNG QYOS (V) MeQi-
TTWON TWV EVOMIAIRDV TEQLPEQELDV) KL UEIWONG TOV UETAPOQLROV
1O0TOVG TEQALY €VOG ®EIOLHOV VYovg (1 TelevTaia voBeon toviCeton
eQLoo0TeQO amd ta povréha g Néag Owovouxig T'ewyoadiag),
EVIOYVEL TO UNYOAVIOUO OLXOVOUKRTG OUYXREVTQWONG TOV dQOOTNQOLOTH)-
Twv (agglomeration economies) 0T LOYVEA REVTOA ROl €15 PAQOS TNG
TEQLPEQELOG EVOG OMOVOLXOU XWEov. Me autiv Tnv évvola Ba pmo-
QOVOOUE VO TTOUUE TG, OTNV V0L, TIQOXELTOL YO, TEQUITMOELS VIO
ovvOnuNg PB-o0yrhong, ®0ODS To OVYREXQLUEVO TTOQAOE(YUOTO QvaL-
deviouv a oeld artd TadYoVTES, OL 0TTO(0L OLAPOQOTTOLOVY, Y ML~
®d, Ta poxgomeofeopa enimeda eloodnpartog (different steady states).

[Tépav tng P-ovyriioemg now Twv CNTNUATOV IOV AVARDITTOUV 0T
mhatola TG BEENTIRMV AVOADOEWV ROL TMV OVTIOTOL(WV EUTELQIXMDV
EQEVV(MV, TO EVOLOPEQOV OQLOUEVIIV EQEVVITAV OTQEDETAL TEQLOGATEQO
OTNV AVAAVOY THG XATOVOUNG TOU XATA REPAATV ELCOONUATOS HETAED
TOV {WELKMV EVOTNTWV 0T TAA{OL0L TG 0-00Y®MOTG (0-convergence).
"Hrot, oty mepimtmon twv e0virdv megupegetmv, 600 unedTeen elva
1 dLOTOQA TG ROTAVOUNG TOU %ATA KeEGOAV EL000NUATOS HeTAED
TOV TEQLPEQELDMV TOOO UEYONDTEQN elval 1) 0V YrALON peTtaEl Toug (Yo
o avdivon Twv dtodoemdv peta&L P rar o convergence PA. Sala-I-
Martin, 1996). ‘Etot, onpoviixol egevvntés 6mmws ot Quah (1993) now
Friedman (1992) Bewoolv ueyohiTtegns onpooiag Ty ovaivon g
0-00yrAMoNg, ®0OMS 1 exTipnon Tov cuvteheoti) B3, ota mhaiowo TG
B-oUyrhiong, eivar meQLocOTEQO VITOOEDT TEYVIXT-OLXOVOUETQLXT], TTOV
g tétola B€ter wow TnThuata Yo Ty 0001 extipnon g duvvapuxig
™G P-ovyrhioemg peTaED TOV EMUEQOVS YWMOLLMDV EVOTHTWV.

Zta mhaiolo TG mooong pehétng eEetdlovpe TauTtdyQova TN -
vouxi ™G B-o0yrhong (TQooTadMVTOS VO OVTLUETMIHOOVE OQLOUE-
VoL 0tO TOL TNTHUATO IOV AITTOVTOL THG 000G EXTLUOEMS TOV CUVTEAE-

3. Idwaitega yio T0 QOAO TOU OVOQMIMYVOL %REPAAAIOU OTO TAAIOLO GUYRERQUUEVDV
EUTELQLXMY i BemENTIKADY peheTdv, PAéne, peta&D dAhwv, Barro (1991)° Barro and Sala-
I-Martin (1995)" Levine and Renelt (1992).
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ot B) xaw T 6VYRAMOT) 0TO ETUTEDO TNG RATUVOUNG TOV RATA REGAMV
€L00ONOTOG HETOED TV VOUMV (0-0UY®RMO)).

3. IIEPITPA®IKH ANAAYZH

H avdamtuEn tov eMinvirol ydov €xel xatd xvgla PAon avamtu-
¥0el wg mEog va YwELrO TEOTUTO PNTQOTOMTIXTG ®VQLOQYlaG. AV
raL VNeEe namola et empPedduvon Tov IAndvomoaxmv QuOuwnv
peyébuvong ota péoa tg dexaetiog Tov 1980 xat 0TI aQyES TG Oe-
raetiog Tov 2000, oL Téoels emPePaLdvouy TNV EVIoYVOT EVOS OVLOO-
ROTOVEUNUEVOU QLOTIXOV GUOTHIOATOG OTA TTALLOLO TOV 0Tt0iov Ta d10
untoomohttind nEvra (ATTnt] xal Oecoalovinyg) OUYREVIQMVOUV
10 46% Ttov TANOVOopoV. Emumhéov, ) peyéBuvon mov yagaxtneilel ta
OU0 unTeomoMTInd %évTQa vdhioTatal Oyt HOVo pe TANOVoHOKROVS
oM xon pe avartuElaxos 6ovg, ®abmg avtd Tapdyouv 10 62%
ToU €0vinol AEIL!

2710 Xdot 1 amewoviCetor 1 xweixi] dLdotaon TV emmaEdwV avd-
mruEng oty EAMMGda, 1 omoia exdodletal pe 6Qovg emmédov ratd
repalnv AEII xoL TV aviioTorymv QUOUmV peTafoANs Tov 6Tovg vo-
povg ota mhaiola TG VTomeQLodov 1981-1992 (dnhadn €wg ) ocuvOT)-
%1 Tov Mdaotouyt), | omoia yooxtneiCeton amtd T oTaoudTHTA TS
eMANVIXNG OLOVOLLOLG, %Ol TNG VITOTEQLOOOV 1993-2008 (petd T ovv-
OMxn Tov Mooty T), »atd TV omoia VioBeToVVTAL TOMTIKES OTOOE-
QOTTO(NONG RO EVIOYVONG TG EVQMINIXNS OAOXATIQWONG (Bosworth and
Kollintzas, 2001" Tsakalotos, 1998). H Pektiwon Tov emmédwv avimu-
ENg, vmd Ty €vvola Tng BeTirng xoL VYPNAOTEQNS TOV €0VIROD PEGOU
000V PeTaPOANGS TOV RaTA ®ePaiv AEIL, »aTd TNV TQMOTY VITOTEQ(-
000 (1981-1992), onpetmvetan ®Veimg 0To OVO UNTQOTOMTIRA REVTQOL
™ ABNvog now Oecoarovinng aAld xow TEQUUETOA TG deVTEQENS,
O€ VNOLWTIXES IEQLOYES HOL O nAToLaL Tfuata Ts Bopewag EALGdac.
Katd ™ deltepn vmomepiodo (1993-2008),  owrovount) peyébuvon
™G ATtxig vmeQTeQel OAwV TV VIOLOITWV, eV VYNAOTEQES TOV
efvinol péoov 0pov TuéS petaforig Tov ratd xedpoiiv AEIT onuet-

4. TTpémer va onpemBel 6t n ABNva now 1 Oeooarovixn déytnrav do onuavaxrd
HOUATO LETAVOOTMV TIG OexaeTieg Tov 1920 xaw tov 1950, addd ®ou 1,7 exat. natoinovg
neplmov v mepiodo 1970-80 (Siriopoulos and Asteriou, 1998). AAhwote, | Attni} ao-
tehel éva «dualov pogdmpa» tov eMnvirot ydeou (Muxanhidng, 2009), To omoio 0dn-
vel ot dwalpeon Tov televtaiov oe OV0 TUNpATO: TS «ATTIRNG» ROL TNG «UN-ATTXNG»
(Siriopoulos and Asteriou, 1998).
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DVOVTOL OTLG VIOLOTLRES, VOGS, TTEQLOYES RO AMYOTEQO OTY LWTQOTO-
MTinn meguoym g Oeocalovinng.

XAPTHZ 1
Katd xepalv AxabBdoioto EOvixo Ilpoiov kot uetaffoly tov
(o€ oTabe0és TIuéG) 0TI OV0 VIOTEQLOO0VS (1981-1992, 1993-2008)

TIny": Eurostat (2012), Wdia eneEegyaoia.

ZVVETMS, 1 owovoxt xou IAnfuoaxy peyéduvon Tov pntoo-
TOMTIXDV REVIQWV TUQOATEUTEL OLOYQOVIXA OE QLDENOT THG XWOLXTG
OAwong, 1 omoto Pacitetor oV TayvTEEN 0mtd TO PECO 6RO AVENON
™ unteomohtixni)g megupéoetas (Iletpdnog, 2009° Tetodnog wow Wu-
xaongs, 2004).

Ze 0,TL ahoQad TN CUYRQOTION TV TOQAYWYLXDV CUOTNUAT®Y THG
Y MDQEOG OVTY] ETNEEAOTNRE ATTO EVOL EEEMARTINA DLOLPOQOTOLNUEVO OLKO-
vouxd meQpdAlov, To omoto dapoedp®@Onre oe dUo oTddio: . xatd
™V mepiodo mov axohovOnoe peTd TV EvtaEn g xweag oty EOK
%o B. xatd Ty meeiodo uetd ) Zvvonxn Tov MdootouyT, 1 omoto
OTOTELEDE ONUAVTIXO OTAOUO OTNV TEQULTEQM TTOQEID TG EVQMITTALIXTG
0AOXAIQWOMNG.

H meplodog petd v £viagn g ymeoag oty tote EOK (1980) ya-
oaxtnEiCeTal amd OTUOLUOTNTO ROl TTMOT TWV ETMITEOWV TAQOLYWYLRO-
TNTOG ROL AVTOYWOVIOTIXOTNTOS, OV OPELAOVTAL TOOO 0€ eEMTEQLROVS
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napdyovieg, 0mwg oty mayrooua xeion (loakimoglou and Milios,
1993), otnv elcodo otnv EOK xnaw oty eumoont] dprhehevBegomoinom
(Giannitsis, 1993), 600 %o 0€ £00TEQUOVS TOQRAYOVTES TTOV AITTOVTAL,
2VQI(MG, TNG ATOVOTOG AVOTTVELARMOV TQOTVTMVY XAl OTQATNYWMMV. O
OUVOVAOUOS TV €V AOY®M TTOQAYOVTWV eMEEETELVE TNV QdVVALUIO TV
OLXOVOUXMY QOUMV %AL TNV OXOMPIO TWV TOQAYWYXDV CUOTHUA-
TOV, TAL 0TT0{0L OEV UITOQECAV VAL OLTTORTICOUV CLVTOLYWVIOTIXG ROl EEM-
OTEEPT XOQAXTNOLOTIRG [lE QTTOTELETHOL 1) HEYEOUVTIXT dLadiraaio va
ooy Oel, nvpimg, otV eowteQLr) CiTnom.

IModyuatt, n dvodog TV emMITEdWV TNG E0MTEQIXNG TNTNONG, OTY
Pdon mag xohoQNg VOUOUOTIXNG %Ol OMUOOLOVOWUXTG TOMTIXG,
OVTLOTAOWOE, €V PEQEL, TIG ETUTTMOELS TNG MELWUEVNS EEmTEQIXNG TN
TNONG %o TS GOIVOVCAS AVTAYOVIOTIROTNTOS, AV xoiL OV 0OTYNOE o€
ONUOVTLXT] 0VENON TV ETEVOVOEWV (XVQOIMG TOV LOLWTIRMOV) XL TNG
TOQOYOYHOTNTOS. AvtiBeTa, avti) cuvéPaie oty aENON TV TUDOV
%O TNG RATAVAAWONG, peYdlo pEQOg NG omolog xahidpOnme amd Tig
00006¢g eloaywyEs pe aQVNTKES emOQAOELS 0TO eEwTEQRO LOOLVYLO
NG XDQAG. ZUVETINGC, TAQA TNV VITOQEY €VOS OUVEXDS EEEAMOOOUEVOU
ovOMOIVOU dUVAKOT, TO CUVOMKO REPAAOLO TOQOVCIALE TTMTLXT
tdom (Bosworth and Kollintzas, 2001) pe tnv owovourt) peyéduvon va
QITORTA OUYHUQLOKA Y OLQOXTIQLOTIRA %O OYL TOL Y OLQOKTNOLOTIRA. LLOLG
Pudotung xow poreomeodeoung owmovouxig avamtuEng. Axolol0wg,
TOL TOLQOYOYLRA GUOTHUOTO ETANYNOAV OO TV OLXOVOLULXT) VPEDN TNG
TEMOTNG TEQLOdOV AOY®™ TG dloeBowTIKiG VOTEQNONG TNG EAMANVIXTG
Propmyoaviog, pe amoTtéAeoUO 1 TEOIOVOO. ALTTOPLOUNYAVIOT VAL TANEEL
T PEYAAa aoTvd ®EVTQO.

O moMTnég uetd to 1992 (ZuvOnxn tov Mdaotouyt) eiyoy évav di-
ODOQETIRO TTQOCAVATOMOND, €V OYPEL TNG TEQALTEQW EUPEOUVANG TG
EVQMIAIXTS OLorAQWONG, Le TnTovuevo ™) uelworn Tov dnpootovopu-
7200 EMLEIUUOTOG %Ol T pavQootrovouxt) otabegotnta. [Tagd to ye-
yOVOG OTL TO EMAEIOTO OEV TTEQLOQIOTNRAY ONUAVTIIXAL, TTOQEUELVAY,
®0TO00, PLOoLua, xa0hg evioyvOnxre 1 peyebuvtiny dadwaocio Aoy
TOV ONUOVTLXOV ETEVOVOEMY OTLS ROTAOXREVES %Al 0TO 00 dixTVOL
ot PAON TOV CNUAVIHDV EVQMTTOIXDV EVIOYVOEWV TOV TEONAOaV
o6 ta. Kowotnd I[Mhatowa ZtoiEng (KI1E). Emiong, 1) epmoguxi) dpa-
OTNOLOTNTA YVOQLOE ONUOVTLXY] AVOdO AOYM TNG EMEXTOONG TNG TTQOG
) Notwavatohnt) Evowmr. Amd tnv diin mhevod, 1 diadiwooio g
ATTOPLOUNYAVIONG TQOYWETOE TEQAV TOV UEYAANV AOTIXDV HEVTOWV
%O TTQOG TO VTOAOLTTO PEQOG TG XS (XAQTg 2). Movadirnds ma-
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Q&yOVTaG AVILOTAOONG TWV AQVNTIXMV CUVETELDV TG TAXEWS OUQ-
owvoUuevng Propnyoviric Pdong vmneEe 1 EVIELVOUEVT] TQLTOYEVO-
moinon. Béfawa, av xou avti) 1 Tdon ftav ®owvi] oe 0EreTES dUTINEG
OLXOVOLUES, 0TIV EAANVLXT| TTEQITTTMON 1] TOLTOYEVOTO(NON OV OTTEUTY)-
O€ TOL OUYYQOVA Y OQOXTNQLOTIXA EVOG VEOU AVATTTUELOXOV TTQOTVITOV,
oM@, ovTOET™S, dLOTHENOE EVTOVO TTOQAOOOLAXA YOQAXTNQLOTIXG,
T0. omola. avoTtayarye og dievpuuévn faon. Hrot, apbBombnxre xvol-
WG YVE®M OO TO MAVIXO EUTOQLO KOL TIG TOTUXNG HALLOKOS VITNQEOIEG,
ue pHovn eEaipeon T TOVQLOTIXES VTNQEDLES OTLS VNOLWTIXES TTEQLOYES
%O RATTOLES LOQDES TOV VEOU TOLTOYEVT TOUEN OTNY ATTIXT), HE AEoval
10 uNTEOTOATIXG %EVTQO TG ABTvas. ‘Etot, wg yevirdtepn Tdon, evi-
oy 0ONxe N TOEAdOOLAXOT TUTOV TOLTOYEVOTOINOT TWV TOTURMOV OLKO-
VOOV, UE OQLOMEVES TTEQUHEQELES VO OLVOATTTUOCOUV TTEQAUTEQW, AOYW
OUYXQLTLXMV TTAEOVEXTNUATWYV, ROL TQMTOYEVE(S dQAOTNQLOTNTES.

Oa mEEMEL €dM VO TOVLOTEL OTL TOL EVOTTOUEIVOVTO TUUATO TNG ENOL-
boag, nvpimg, frounyaviag magovoiacav, 6twg Bo dolue ot ouVvé-
xeLaL, vENOM TS ®abeToTOIMONS, M) 0TTOl0L RO CUVEPAE 0TY dLaThieNnom
wog vrotutmoovs Propmyavirig doung (Tletgdnog rar Owovopou,
2004). Q01600, 0TO €MMEDO TNG CUVOMANG OLXOVOWLAG, 1] OVTOYWVL-
otrotNTa dev Pehtinbnxre onuavird ®a0mg oL ToaywyYES douUES
eEanoloOnoav vo PaciCovial oe Topeig mov eite dev vdiotavtan di-
€0Velg avTaywVIoTIHES TUEDELS (ROTAOREVES, EUTTOQLO KO TTQOOMIUKES
VTNQEOLEG), eiTe OLUPAMLOVY EAAYLOTO OTY) LEOVTH AVTOYDVIOTIROTNTA
™G (.. vavtihio) (MuomAiidng, 2009).

210 XAt 2 moQovoldLoval ol HeTaOorES TG TOOOOTIAOG OV~
UETOYNG TOV ®ABE TOpED 0TO CUVOMKO TTQOLOV TOV ®ABE VOO amoTu-
TOVOVTAG £TOL TIG METAPOLES TNG TaQaymYLxig Tovg OudpBomwong. H
HeTafOAT TNG RATA nePOAV TEOOTIOEUEVY S 0Elog TOV ®AOe TopEn O
Evay VOUO, OTOOUIOTNRE UE TN CUUUETOYT) TOU OTO OUVOAO TNG XWQOS
£TOL MOTE TO. OTTOTEAECUATA VO E[VOL TTEQLOGOTEQO AVTLIIQOCMIEVTLXA..
Todrypat, o’ Ta otouyelo yivetal eudavig 1 onuoveint Helwor mov
VIEOT ®VELWG 0 OEVTEQOYEVC TOUENS Ue TTaRdAAAN ahENON TOV TOL-
T0YeVOUG Topta og onpavtind aotmd xévrpa.” Tavtdyoova maQoTy-
oelToL o€ VOUOUG OUYREXQUUEVMY TIEQLPEQELDV dLaTheNnon/ahENON TOV
TO0OOTOU CUUUETOYNG TOV TQMTOYEVOUS TOUEN UE TTOQAOOOLOKA OV-

5. To yeyovdg 6T mohhég meQudpégeleg madyouv éval uxed moc0otd Tou AEII o€
OUVOVOOMO Pe TO XAuUNAO eTimedo xATA REPAMV ELGOONLATOS TOQATEUTEL O€ QdVVOTA
%ot evdhwta Togaywywkd cvothuata (ITetpdnog, 2009).
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XAPTHZ 2
Srabuouévy uetafolri g xatd xepaliy moooti@éuevns aiag twv
#AAOWY OTOVG YOUOUS OTLS OV0 VIoTEQLO00VS (1981-1992, 1993-2008)

1n umromrepiodo (1981-1992) 2n ummomepiobo (1993-2008)

IIny": Eurostat (2012), Wdia eneEepyaoia
Znuelwon: oL amoyMOELS TOV YrOL VTOONAMVOUV Oetixég petafolés tov peyébovg,
£V TO. YOULPLRA QALOTEQ CLQVITLXEG.
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yrorurd meovexthuarta’ (Ilehomdvvnoog, Oeooahio, »oL 08 TUAUATO
™S Avotolxng Maxedoviag raw ©gdung xau ev uépel otnv Ko
TOQA TN OYETWMT Helwon Tov Too0otol Tg). BéPana, akiCel va onuet-
MOOVE OTL OTLG €V AOY®™ TEQLITTOOELS 1] draTiionon/adEnon Twv mooo-
OTMV TOV TRMTOYEVOUG TOUEN OITEQQEVOE TOOO €% TNG AOVVAUIOG eVi-
OY V0TS W TTQMTOYEVMDVY dQAOTNQLOTITMV, OO0 RO €X TNG OUVATOTNTOS
OLaTNENONG TOV TAQAOOLURMDV TOVS dOUDV AOYW TwV 08QOWV EVEW-
maiirv emdothoewv, ota mhatoa g Kowng Aypotinng IToltixig.
‘Ocov adopd to devtegoyevi) Topéa, 1) ATaoy O N0 08 AUTOV PaLi-
VETOL VO TTOQOVOLALEL OLOVEL TAQOUOLOL TTOCOOTA, €L TG OUVOMKNG
ooy OAoNg, aveEaTNTmg peyébovg mohews. To yeyovog autd €o-
xetToL oe avtibeon pe 1o OLapoeeTnd €0QOG duVATOTHTWOV %ot eEeLdi-
AEVOTG TTOV ETQETE VOL TTOQOVOLALEL 1) ABe TOAY (0L peYAheg TOAELS VOl
€EeLdeVOVTOL OTOV TQLTOYEVT] %aL OL TTOAELS pecatov ueyébouvg otov
OgvTEQOYEVT] TOPEX), AVAIEUVIOVTOS £TOL TOV OTTOCTOLOUATIXO Y OQ0-
%t Tov Prounyoavixot topéa (ITetpdrog naw Owmovouov 2004).

4. H ATAXPONIKH EZEAIZH THX 0-ZYT'KAIZHZ

H o-00y»horn adpopd ™) d1doBomwon Tng ®aTavoUng ToU ®oTA REPA-
MV e1000Mpatog petaE Twv voumv oe avtifeon pe ™ f-otvyxion
7oV €EeTATEL TNV XLV TIROTNTO TOV ELOOOTLOTOG OTNV (OLA HOTAVO L)
(Michelis et al., 2004). Ztnv meQ{ntmwo pog vroloyioape TNV TV
aTORMON TOV AOYAQLOIURDV TLULMOV TOV RATE REPAAV ELOOOT|LOTOG
TWV VOUOV yLo. ®A0g yoovid, ota mhaiola g meptodov 1981-2008.
Onwg Prémovpe oto Avdygoppa 1, 1 tdon eivor avEnund, Taed Tig
EMUEQOVS PeTOPOMES, YeEYOVOS mOU vmodNAol otadiaxry] evioyvon
TNG OLVLOOXATAVOUNG TOU ROTA REPAMV €1000NUATOS UETAED TV
VOUMOV. AuTO onpaivel, 0mwg Oa dovpe noL 0To ETOUEVO ®EDALALO,
OtL 1 dradinacio TG VIO cVVONUNG P-oVyrAlong Oev daivetal va &i-
vou Y mowd oudEéTepn nat emopEVeS 1 Pabuata evioyvon g aviong
RATAVOUNG TOU AT REPAANV EL00ONUATOC OYeTICETAL e TO YEYO-
VOG OTL, TEQUY TV KVAAKRMV CUYRVQLOKMV UETAPOADYV, VITAQYOUV

6. Zuvolrd 1 dLebvig avTaymvioTxdTNTA TOV ayQOoTIXOD Topéa fiTtay GpBivovoa ye-
Yovog Tov exdeAotnne xau pe T fadaioc adENON TOv EMLEIUUATOS TOV EUTTOQLROV TOVG
1oluyiov. AM®G, TO OVYXQLTIXO TAEOVEXTNUA OTOV TQWTOYEVT] TOPEN OQLOUEVWV TTEQL-
heQeELDV EVOVTL GMAWV EVTOG TG DA eV €yLve xaL eOVIrO TheovVEXTNUA OTO Ao
Tov defvoig avtoymwviopot Aoym g StoTeNong TWV TUQOUO0OLARMY KOl LITOCTICLOOL-
oV SoumV Tov.



66 IQANNHZ ITANTEAAAHZ, MAPIA TZIAITA

dlapogetind pangomedbeoua emimedo xatd REGAMV ELOOOTUOTOS
peTaEL Twv ywowmv evotfitov (different steady states), Tov omoiwv
oL évroveg Oladopéc emmoedlovror agvnTtird amd TN 0-00Y%ALOT
(Mankiw et al., 1992).

210 fabud mov T porQomeofeoua eLoodNUOTIRG EMTEdA TV
TEQLOY MV elvol TTOAD OLapOQETIHG HETOED TOUG, TOTE 1) dLaQOVIXT
a0ENON TG OLAOTIORAS TOU ROTA REPAAV ELGOONUOTOS HETOED TV
TEQLOY WV OodeileTor 0TO doUnO ALAPOQLOUO TV YOQOXTNOLOTIXADV
TOUG (XWOWMMV, dNUOYQAP®V, Tagaywywmmv). BéBaia, Ta Wiaitega
AURMHRA YOQOXTNQLOTIRA, T OTOI0L EVOMUATDOVOUV TIG OUYRVQLOKES
emdQAoelS TOV peTaforMV TG TNTNONG %Ol TS TROCPOQAS €Ml TOY
70i0VTOog (demand-side and supply-side shocks), dpaivetan emnoedlovv
T 0-0UYRMGOT), Y0OIG, OLUDG, VO AVILOTQEPOUV T dLayovixt) avEovoa
tdon TS dLooTOEAS TOU RATA REGOUAV ELOOONUATOS UETAED TV TTE-
QLo MV, M omolo odpeileTan, mg O eAéXOT, oTLg OLadoEs TV doundv
Y OLQOKTNOLOTIXMY TWV VOUMDV.

ATATPAMMA 1
H Swayoovixny e&éEn tns xatavouns tov xatd xepaijv AEIT
TV vouwv. Tvmxny amoxion twv Aoyagtbuxdv tudv

25

244

23

224

214

20

194

‘18 T T T T T T T T T T T T T T T T T T T T T T T T T T
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5.HME®OAOAOTIITA TOY YIIOAEITMATOZ
THZ B-ZYTKAIZHZ

Zmv evotnTa ouTh avOAETAL TO VTOOELYUa TNG VIO ouvOfung
B-ovyxhioewg, To 0molo, 0T YeVIri] TOV HoEdT), TaQovoLdleTal OTLg
eElomoelg 1 »nan 2. To orovopeTQurd vIOdeLyHor exTLLd T duvou-
%1 TG ovyxhioemg peta& Tov vopmv g EALGdog yio tnv mepiodo
1981-2008. H avdivon ralimrer dtootomuatind 0edouéva »at xQo-
voloyirég oelpég Ta omoia 00N yoUv o Ui panel TUTOV OLXOVOUETQL-
»1f avdlvon. EmAéEape éva Panel-Fixed Effect model povov g mog
TIg (eOoVIréS meQLodoug (period specific effects) nau Oyl wg mEOG TIg
daoTomuaTinég evotnteg (vopot). H vmdBeon tng yoovixig didota-
ong €dpaletal 0To YeYovog OTL 1 EVTOEN TN X®Eag oty T10te EOK
(1980) ®aBmdg 1oL 1 PeTEMELTA TOQELDL TNG EVQWITNINTG OLORANQWONG
AOUNOAV ONUAVTIRES AL CUOTNUATIXES ETUOQAOELS 0TI OLKOVOLULES
OOUES %Ol 0TA TOTURA TTALQOAYWYIXA CUOTHUOTO TMV VOUMV OLapoQi-
Covtag Tig avamtuElonég dOuvauxrés Tovg. g OS TN OLAOTQMLOTLXT
ETEQOYEVELQL TV HORQOTQOBECUMV EMITEOWY TOV RATA REGAANV EL-
000NUOTOG HETUED TOV VOUMYV, QUTH EVOMUATOVETUL 0TO VITOOELY UL
ot PAEoN TOV TOCOTIROV UETAPANTMOV OV ¥ONOLUWOTOLOVE ®oODG
2O TOV AVTIIOTOLL MV YOOV Pevdopetafintav. H yonon twv te-
Aevtaiov pog evolEpege meQLocOTEQO 0TO PaBud mov TEOooPAEmale
0TOV €VTOmopnd SLapoemV 0T peyefuvint] duvapuxi) xoL oTo avti-
OToL 0. HoQOTEOOEoNO emEdO TOV RATA REPAAV €LOOOTUOTOG
0TO TALOLOL EVQUTEQMV YWOLXMY EVOTNTMV Ue dlapogeTind dound
YOQOKTNQLOTIXA HETAED TOVG.

Me 6Q0UG OLXOVOUETOLHOUG 1) €UdOOT OTIS YOOVIKES TEQLODOUG
vrodNAol TV otovel avumaQElo OVOYETIoEMY TOV RATAAOLTOV PETAED
TOV OLLOTQMUOTIXMY XWOWMV HOVAdMV (cross section units) ®xoiL TOV-
TOY00va TV VT0EEN etegooxedaotirdTTag (period heteroskedasticity)
®oL oVTOoVOYETIONG (period serial correlation) peTta&L twv ratdhot-
v (residuals) povov ota mhatola Tov xAOe SLOUOTEMUATIROV OTOLXE(-
ov-vouoU. H tavtdygovn xonon g uedddou period SUR (seemingly
unrelated relation), ota mhaioto Tng extipnong Tov vrodelypatog, do-
opaMoe T 0TAOULOT, MG TROG TS KQOVIXES TEQLOOOUS, TWV TUTUXMDV
opahpdtov (period weights panel corrected standard error [PCSE] with
robust period covariances).

O moaTnENoELS TG EEQQTNUEVNS ROL TWV AVEEAQTNTOV HETOPAT-
TOV TQOEXVYAV G O UECOS OQOG TMV KVALOUEVMV TLUMV e OTabE-
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00 oxtaeTés xoovird gvog (1981-1988, 1982-1989, ....., 2001-2008). H
¥ONON TOV RUMOUEVOV UECHV TLUMV, TRO0HETOVTOGS OLadoyrnd éva
emmAéoV £T0¢ ®A0e GOQA ROL XQATMVTAG TO (010 ORTOETES EVQOG, OPE(-
AeTOL 0TO YEYOVOS TNG EVOWUATWONG 0TO VTOOELYUAL, G Wio OTtd TLg
EQUNVEVTIREG UETAPANTES, TOU OUVTEAEDTI] TNG KUMOUEVG OCVUOYETLONG
Massman and Mitchell (2003) TV OlXOVOURODV KURADV TOV TQOIOVTOG
Tov #dBe vopou pe to aviiotowxo g xmeas. H T tov ouvteheoti
NG RKVAMOUEVNS OVOYETIONG TV ®RURADV avadewviel To Pabud moo-
AVRMHROTNTOG, GO0 OUYYQOVIOMOU KOL EVOQUOVIONG TWV KVRMAOV
OUUTEQLPOQMV TOU TQOIOVTOGC TNG X(DEAS ROl TWV VOumV. Mg Tov 190-
70 QUTOV poel va eleyy el o fabudg oQyovirig EVOWUATOONG ®oL
0AORANQWONG TWV VOUMV EVTOS TOU €0VIROT YMOOV ®aL, ETMOUEVWGS, 1
avtiotouym enidpaon Tov Pabpov evompdtmong oto guiud petafoing
TOU %ATA HEPOAATV ELOOOTLOTOG KL, RAT ETEUTOON, OTO OVTIOTOLYO
LOQOTQOOEC O ETITEOO TOU RATA REGAANV ELGOOTLOTOG.

Avalutirdtega To voderypo £xel TV €ENG oo di):
In(y, — y,.))/T = a + Blny,_, + e, — 0 MQEOG TNV ATOAVTY B-0VY*RALON

In(y, — y,..)/T = a + Blny, , + ¢Xt + spatialdummies + e,— wg TEOG
™V V6 oVVON RN P-0VYRAOY

Zrtov ITivoxa 1 fAémovpe TO ATOTELECUATO TV TOALVOQOUNOEMY
LLE TIC OVTIOTOLYES EQUITVEVTINES UETOPANTES. ZUYRERQLUEVAL:

1. Ze 6,11 adpod TV mEeQimTmwon g amdiutng B-oUyrhong (Vvmo-
derypo 1) PAémoupe mwg 0 ouvteAeoTNS b TOv 0YIOT ®ATA nEGOMV
€100 uatog LOG(GDPPC) elvoi apvNTLROG #OL OTOTLOTLXG ONUOVTLROG
YEYOVOS IOV TOLQOUTEUITEL OTNV OVTIOTQOPT 0%£0M HETOED TOV 0ROV
RATA REGOAV EL00ONUATOS (0 TQOAYMOTIRES TUHES) %OL TOU QUOUOY
peTafoins Tov. Me dhha Adylo vpiotaTon ) duvapunt g ovyrhioemg
WG QOGS €VO. HEGO LOXQOTQOOEONO eimedO ®aTA REPAAV ELGOOT|UAL-
TOG OV TV VOUMV, YEYOVOS IOV OTUOLVEL OTL TNV 0VOi0 VPLoTATOL
OLahoQLOPOS WS QOGS TO HOLEOTROOETHO EMIMEDO TOU RATA REGAMV
€L00ONUOTOG HETOED TV TEQLOYWDV.

Y76 authv TNV £VVOLO EVOWUOTMOVOULE, 0T OUVEYELDL, OELQG OTUOL-
VIOV PETOPANTOV 0TO VITOdeLyra poCi Le TN %101 OUYAERQLUEVDV
PevdopeTaPANTOV ®OoL RAVOVTOGS EAEYXO YU QUTES, PAETOVUE TS 1)
duvauxri g ovyxrhioemg dladogomoteltal xou xabiotatol o dia-
dwaoio vtd ovvONrn B-ovyriions. Emopévog, n T Tov ouvteleoth
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B, ota mhatowa TG VIO oLVVONUNG B-0UYrALONG, ONUOLVEL TN PEOT ROL-
Vi] Ta(0TNTA UE TNV OTOia OL VOUOL (1] EMUEQOUVG EVOTNTES VOV OTH)
Baomn tov xmorov PpevdopetafAnTmdv) ovyriivovv mog éva naxo-
1e00eopa OL0pOQETIRG eMimEDO nATA REDOAV el00dNuaTOg (different
steady states). [Todypatt, amd Ttov [ivaxa 1 fAémovpe mwg, oto mhaioa
™G Vo ouvONUNg P-ovyrhioeme, 1 HEON ®OLVT] TaXUTNTA OVYRALOEMG
peyalmver (ue Ty dlapogetini] HETAED TV VIodeypudtwy 2 %o 3
Aoy g dadpogomoinong twv Ppevdopetafintav). Emopévag, #d-
VOVTOG EAEYYO YLOL L0 OELQA TTOCOTIXMV EQUIVEVUTIXMVY UETOPANTDV
raw avriotolymv PevdouetafAntodv (proxying steady-state differences)
daiveron va dradpopomoteitar 1 peyeviu vy duvapuxi] oL ETOUEVWG.
Ta panQomofeopa enimeda Tov xotd nedparv eloodnuartog (different
steady states) HETOED TOV VOUMV (1] METOED TOV EMUEQOVG Y WOIXDV
evottowv oty Pdon twv Pevdopetafintav). H tpi g Ttayxvttog
OVYXAMOEMG E(VOL TOQO HEYAAVTEQT YIOTL QUTH EXPQATEL TN oVYRAON
Tov ®ABe Vool 1 TV EMUEQOVS YWOHMV EVOTHTWVY OTO AVTIOTOLYOL
Oa Toug poxQomEOBeoua eMimEdO TOV RATA REGAAV ELGOOTLOTOG
T ool givar drapogetind. Aga o xdOe voudg 1] oL avtiotoryeg evo-
teg Polonovar eyyltega ota drd Toug poxQomQOBeoo emimeda
TOV RATA REPAATV ELOOOTHOTOS OTTO O,TL 08 €VOL PECO ParrQomEOBeTUO
emimedo eL00ONUATOS OADV TWV VOUDV.

2. Q¢ mOG TIg TOCOTIRES PeTOPANTES TapatneoUue Ta eENg: H pe-
TaANTH) TG CUOYETLONG TWV OLXOVOULXMY XUXAWV TWV VOUMV UE TOV
efvind nOnho (BCCGR) ouvdéetan Betind pe toug Qubpols petafo-
MG TOV 2aTA %EGUAV ELOOONUATOS, UE TOV AVTIIOTOLXO OUVTEAEOTH)
va glval otaToTrd onuavtnos. To oxtaetés e0Q0G TWV XUALOUEVWV
OVOYETICEMV TOV EMUEQOVS OLXOVOUXMDY KURADV VTTOYOQEVTNRE ATTO
™V (da ™ yeMon tov band-pass filter Twv Hodrick-Prescott (1997), ot
Bdon tov omolov vmoloyioape Ta nurhind oTOLKELC TOV TQOIOVTOG.
To ev Moyw ¢ilTQ0 amOUOVOVEL TIG HURAMKREG OLURVUAVOELS TOV TTIQO-
16vTog, pe dudorelo HetaEl 1.5-8 xoovwv, amd TIg ueyoliTeges >8 ol
OTO{EG EVOMUATOVOVTIOL OTY LAXQOTQOOETUN TAON %L TIG WKQOTE-
oeg dwanvpdvoelg <1.5, ou omoleg Bewpolvtar Tuyaies. Emopévmg, 1
OXTOETNG TEQLOOOC OTTOTEAEL TO UEYLOTO YQOVIXO €0QOG eEAVTANONG
€VOG OLROVOLXOU ®U®AOU (raiToL pmoeel, ®atd puéco 0o, va dtoxel
%O ALYOTEQO), ROL, UE QUTNV TNV £VVOLA, VTTOLOYICOLE TIG OXTOETE(S
RUMOUEVES OVOYETIOES HETOED TOV TIUDV TOU OXOVOUXOU XUXAOU
TOU EL00OTUATOC (08 TQAYHOTIRES TLUES) TOV ®ABE VOUOU e TIG avTi-
OTOLYEG TLUEG TOU XURAOU TOU OUVOAOU TG X MEas. To amotéheopa
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™G avdQOouNoNg delyveL, TEAyHaTL, TG 0 QUOUOS peTaPOAG TOV
2ATA ®EGOUAMV ELOOONUATOS TV VOUDV emnoedletan Oetind (ueyahi-
TeEn peyebuvtind] duvauxt) amd 1o Pabud ouyyEOVIoUOU TWV OLXO-
VOOV RURAWV TOV TIQOLOVTIOE TWV VOUMV LE TOV AVTIOTOL(O €0VIRO
»0xho (Lall and Yilmaz, 2001). H dnovgyio evog xotvod pnyoviopot
OLGd00ONG TMV OOVOUKRMY RURAWV ONUOLIVEL OTL OL TEQLOYES exelveg
TIOV (VL TEQLOOOTEQO EVOWUOTMUEVES OTNV e0VIT] ayoQd emmeedlo-
VTOL L€ TQOTO CUUUETOLHO ATd UETAPOAES THG GUVORKTG OLROVOLUKTG
dpaotnoLoTnTag. Me autiv TV évvola, 1) ouvohxt) e0virt| peyebuvei-
»f) duvouxy) emmeedlel megLocoTeQO T peyebuvTrt duvauxy exel-
VOV TV TEQLOYWDV TOU OLAoUVOEOVTOL ATTOTEAECUATIROTEQA UE TNV
efvinn) ayod. Avtég ovviOmg elvol Ol TEQLOOOTEQO AVETTTUYUEVES
TEQLOYEG, OL OTIOLES KOl ETUTUYYAVOUV HEYAAUTEQT, LorQOTROOETAL,
peyebuvtir) duvauxrt) ev ouyrQIoeL e TG TEQLOYES OV elval AyOTe-
00 EVOWUATMUEVES OTNV €0VIRT] 0rYOQA ROL, ETOUEVOGS, EpdaviCouy -
%0070 PaBUO TEORVHMROTNTOS TEOIOVTOS e TO €0V TYOIOV. ZTO
Pabuod mou oL dLapoeES AUTES 0TO GUYYEOVIOUO TV RUXA®Y 0dOoQOTV
OLaPOQETIHA dOoKA Y OQAXTNOLOTIRG HETOED TWV VOUMV TOTE XOL 1)
%OWVT] TaXUTNTO CUYRALONG 0POQd AVOTOPEURTO UL OVYRALOY TTIQOG
OlapoeTind porompdBeopa emimedo xatd xepaiiiv eLoodpaTog
(Panteladis and Tsiapa, 2011).

3. O ouBpog petafoing tov minbuopot (POP GROWTH) emmoedlel
oQVNTIXA T peyefuvTind) duvauxt Tov xotd RePaAV EL00OTUOTOG,
®AODS TO TEOONUO EVAL OQVNTIXO KOL O CUVIELEOTHG OTATIOTIXG O)-
povtirodc. H aviiotgodn oxéon petalv tov guipot petafolig tov
TANOvopoD ®ow Tov QUOUOY peTafolig Tov Ratd xeEPAAV ELGOOT|UAL-
TOG OPEIAETAL OTO YEYOVOS TOU EMEEACHOV TOU AOYOU %EDOAOIOV-
goyaoiag (K/L). Hrot, 000£vtog Tou T0000TOU GOTAMMEVONG KOl TOV
ouOpoL avENONG TV emevdloemv og ®abe vouod, évag peyaliteQog
ouOupog abENONG Tov TANOVOUOV, RAT’ ETEXTOOY KAL TOU EQYOTIXOV
duvaurov, petvel To Aoyo repalaiov-eoyaoiog (K/L) xabmg ®at Tig
oVTiOTOLYES 0QLANES QTTODOTELS TG EQYACIAG HAlL, ETTOUEVIS, TO QUONO
HETOPLOANG TOV ROTA HEGOAAV ELOOONUATOG.

4. Ze 0,11 apoed to aviommvo redpdiao (HUMANCAPGROWTH),
YONOLUOTOLMVTAS MG BT (OV %O ALYOTEQO AVTLTIQOOMIEVTIRO AOYW
éhhenymg otoyelmv) Tn petafoli] Tov Aoyov TV podnTdv g deute-
ooPaBag exmaidevong mEog To GUVOLO TOV TANBVOHOD TOov ®ABE VO-
uo, PAETOVE TS 1) 0YECN TNG €V AOYW METAPANTHG L TO QUOUO peTo-
BoAng Tov xatd nedaiiv eL00INUATOG elvol BeTint] ®OL 0 CUVTEAEOTIG
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oTaTOTA onuovTeog. Tlpdrypatt, 0mwg eidape xow 0to vepdlalo 2,
oto. mAaiolo ToV vémv Bemouv peyébuvong, N UmaeEn avbommvou
rnepalaiov, wg EVOG EX TOV TAQAYWYLRMY CUVIELEOTOV, £mNEeALeL Oe-
A TN CVVOMRT avaTTuELaxT] dLadwaoioL.

5. O AOY0g Tov QUOUOV LETAPOANS TG TTOLQAYWYIROTITOS TWV VITH-
QEOLMV YOG TOV AVTIOTOLYO QUOUO UETAPOANG TG TOQRAYWYIROTNTOS
ot Prounyavio. (PRODSER/PRODIND GROWTH) cuvdéetar aQvntind
ue To QUOUO PETAPOANG TOV HOTA REGAATV ELOOONUATOS, OTO TAAIOLAL
NG OVVOAXNG TTEQLOOOU, UE TO CUVTEAEOTY| VO E(VOL OTATIOTIXA ON)-
pavtiroc. Béfora, edv megrogioovpe TavTdyEOoVA TNV €V AOYW OYEON
oyéom notd ) devteEn novov meptodo, 1993-2008, o ovvteheoTthg Yi-
vetol 0eTindg xow oTatiotind onuavtnog. Iodyuatt, petd ™ gaydaio
oo avior Tg mTEMTNGS TEQLOOOoU (1981-1990) nat T cveEinvo-
01 TOV %ePOUAALOV ROL TV ETMEVOVOEMV, 1] OLXOVOULXT] OVAROIAPT TNG
Oe0TEENC TEQLOOOV (1993-2008) %0 1 TEQOUTEQ®M GIVODOG TOV RATA KE-
balnV eL000NUOTOG ATEQQEVOE X TNG AVENCEMS TOV TQOLOVTOS, TV
VINQEECLOV TOV TOLTOYEVOUG TOUEX (OCUUITTEQLAUPOVOUEVIV RO TWV
TOVQLOTLXMV VTTNQEOLMV), O OTOL0G ALUENOE ONUAVTIRE ROl TO TOCOO0TO
OUUUETOYT]S TOU 0TO OCUVOMXA TTaQayouevo mpotdv. Emopévwg, o Tot-
TOYEVNG TOPENS, OGS TINYT) AVATTTUENG pe MeYOADTEQO eQLOLO OVUUETO-
xNs oto AEII diaitega notd ) devten mepiodo 1993-2008, emmoéa-
o€ eVToVOTEQO %Ol TOVUG QUOUOUG UETAPOAG TOV RATA REPAATV €LOO-
onuatog. [edypatt, ou vmeeoieg ovvéParav oty aENON Tov ®aTd
repaliv elcodnpartog avriotaduifovrag tovtdyova ™) peiworn Tovy
TEOIOVTOG OV EONADE MG ATTOTEAECUAL TNG TAYXEMS CUQQLXVOUUEVNS
Bropnyavias. BéPawa, Oa mémel vo TovioTel OTL, tad T BeTini) Toug
ouuPoii], 1 dLoThENoN TOV TAEAOCLAROD TOUS YaQax TN (e eEa-
Q€0T] TIG TOUQLOTIXES VITNQEDI(ES KO TIS VITNQED(ES TOV VEOU TQLTOYEVT)
TOUEQ OTOL HEYAAO UNTQOTOMTLXA REVTQWL) OUVEPOAE OTNV TEQOLTEQW
evioyvon Tov 0tEePAOU TQOTUTOV AVATTVENS TG DG,

6. Ze 0,TL aPoQd TLS XWOIHES LETUPANTES £XOVLE VO TTOLQOTNQTOOU-
pe Ta eEfc:

6.1. H owovouxi)/minbuomont) munvotnta, 1 omoto 0ptteTon wg
10 AEIT 1| 0 mA\NOuopdg €vog vopou avd TeTQaywvird YIMOUETQO
LOG(AGGL) (Ciccone, 2002) ovoyetileton Oetind pe to ouOud petafo-
MG TOU ®OTA REGOAV ELGONUOATOG, UE TOV AVTIIOTOLYO OVVIEAEDTH] VO
etval otatiotind onuovtinos. H Betindtnra g oxéons Ba pmopotoe
va. egunvevdet pe 6povg g Néag Owovounng F'emyoadiag (NOT).
ZUYHERQLUEVA, 1) LWOLKT] TTURVOTITO %OL 1] OLXOVOULKT] OUYREVTQMOT)
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TOV 0QUOTNOLOTNTOV dNUovEYoUv meovmobéoels emitevEng eEmte-
QMY OLXOVOULMV E(TE OTATIXMV, TTOV OYETICOVTAL e TN HeYaADTEQT
ayoQd €0yaolag ®OL T MEYAAVTEQN YRANO EEELOREVUEVV EVOLALE-
OMV TOIOVTWYV TTOV VLo VOVV Tig ahd Hirschman (1958) maparymyuxnég
duaovvdéoelg (backward/ forward linkages), elte duvapundmv, oL omoieg
AITTTOVTOL TV TEYVOLOYIRMV OO VOEMY OPELOUEVIV OTY| YEVIREVON
TOV TEYVOLOYIXMV TIQOUXTIXMOV AL OTNV TUQOVOI0 LOYVEOU avOQmTL-
vovu xeparaiov.

T600 0TNY TEQITTWON TOV OTATIUMV OGO KOL OTNV AVTIOTOLYT) TOV
duvaux®V EEMTEQUMV OLXOVOLLDV CUYREVIQWONG, 1 UEIWON TOU
2OOTOVGS YLOL TLS ETLYELQTOELS TTROEQYETAL ATTd TNV alvENON TOV TTEOTO-
VTOG 0TO €TMEDO THG CUOTNUALNG EVOTNTAS €(TE QVTT APOQA TO OVVO-
Lo pag Bropmyavixng/omovouxrig doung (localization economies) eite
TO 0UVOAO JLaLg TTOANG 1] TeQLpégeLag (urbanization economies). E1duxo-
TEQA, OTOL TAALOLAL TMV SUVOURDV EEMTEQLRMOV OLKOVOMLMV (dynamic
external economies of scale), oL texvoloyirnég dlayVoeLS PLTOQEL va elva
elte Thmov MAR (Marshall, 1920° Arrow, 1962° Romer, 1986), Onhadm
oe enimedo Propnyavinig ovotnuxng doung (localization economies),
elte Tomov Jacob (1969, 1984), dnhadm diayvoels oe emimedo TOANG 1)
meQupéelag (urbanization economies). ATOTELEOUO TOV EEWTEQLRAOV
OLXOVOLLMV ELVaL 1] EVIOYVON TNG TOQOAYWYIXROTNTOS ROT ETMEXTAON
®aL 1 ovENON Tov QUOKOD peTafOANG TOV TEOIOVTOG %L TOU KAUTA
rePOMV €ELOOONUATOG.

6.2. T'la va SLomoToovpe AV TQAYUATL OL TEQLOYES (VOpOL) UE T
HeYOADTEQ OLrOvVOoMXT] PaQUTNTA EVTOS TNG TEQLPEQELOS TTOV AVI)-
®novv emneed.lovv ™) peyeBuvtin duvounri xoL To poxQomdHesuo
emimedo Tov RATE REPAAV ELGOOTUOATOG, YOMOLUOTOLOAUE Wa Tl
TAEOV YUY HETOPANTN OV apoQd TO OYETHO Orovouxo AOog
Tov %dbe vouo, evtog TG meQudpéeldc Tov. O deixtng oyetixis ov-
YREVTOWONG TNG OLKOVOXTS dQOOTNOLOTNTAS QUTOTEAEL Uik ONUOVTL-
%1 OUVIOTOOO YL TV avamtugn (Porter, 1990), »abmg dnuoveyov-
vtan ToAATA0oLoTIRG 0PEAT HECW TOV OVEOVODV 0T0dO0EWV XA(-
UORAG. ZTO OLXOVOUETQLXO VTTOOELYA YOTOLUOTOLEITOL 1] LETAPANTY)
NG OYETTG OVYREVIQWONG Tov AEIT €vOg vopol LOG(RCONCGDP),
1 omoio ®a00Q(lel TN ywEwxt duvauxt evog Vool v ouyrQIoEL pe
TOVG VTTOAOLTOUG €VIOS TV TAOLOIWV TNG TEQLPEQELOS OTNV OOl
aviirovv. Me outdv Tov TEOTO OLEQEVVATAL OV OL VOUOL IOV VITEQ-
TEQOVV EVAVTL TWV VIOAOITIWV, e 0QOVS ouyxrEVToWong AETI, elvou
OVTO( IOV ONUELDVOVYV ROl OVYRQLTIXA VYNAGTEQOUS QUOUOTS OLKO-
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vouxng peyéduvong. O vmoloyopog yivetow pe fdon tov delntn ov-
yrévrowong tov Krugman (1991):

J

RCONCGDP = . (GDP,,— GDP,),

i=1

OTOV i €lva 0 VOUOGS, j OL VTTOAOLTTIOL VOUOL IOV avijrouv otV (Lo
meoudéQeLa pe To vouo i, t 1 yoovirt) mepiodog xaw GDP 1o AxafdQLoto
Evyywoio ITgoiov. ITpdypott xow oty meQimtmon auth 1 oxéomn elvo
BeTint) naw 0 oVVTELEOTNG (XWQIG va elvan peydhog mg TAEN ueyéboug)
OTOTLOTIXA ONUAVTIROG, YEYOVOS TTOU VITOONAOL OTL OL OYETIRMS LOYV-
00TEQOL VOUOL GAIVETOL VO AVOTTTVOCOVTOL TOYUTEQC, OUYXEVIQMVO-
VTOG TEQLOOOTEQES OLKOVOLUKRES AELTOVQYIES KO TTOQAYWOYIRO dUVOLLL-
%0, oufAivovtag, £ToL, TNV avartuELoxT duvouxl) TOV YEWyQapLwd
OLOQMY VOUMYV UE (URQOTEQT OLXOVOLLKT) TTURVOTITO ROl CUYREVTQWOT)
000.OTNOLOTTWV.

6.3. To peyahteQo orovouxrd duvoUxO OGS TEQLOYNG €V CUYXQL-
O€L L€ TO avT{OTOLYO AAMMMY TTEQLOY WDV TTQOOOLOQILEL ROl TN YEWYQOAPLXT
™G PaiTnTa xabmMg oL TOVG OQOVG OAORANQWONG %Ol EVOMUATMOONG
NG 0TO €VEUTEQO OLroVOMRO TEQLBdALOV. O moQdyovTag OVTOG OVTL-
TROoWmIELETAL OTTO T UETAPANTY TOV YewyQadpwoU deintn PagitnTag

J
GRAV, = > (%) +GDP;,
= i
OTOV i elvol 0 VIO PEAETN VOUOG, j OL VITOAOLTTIOL VOUOL, t 1] {QOVLXT)
neptodog, GDP to Axabdoroto Eyymoto [Tpoidv xou d ) amdotoon pe-
TaE0 dU0 vopdv i zaw j'. H petafinth avth, ) omoio vtohoylotnxre mg
ovOuOS peTafoing Tov delntn PagutnTog (GRAVITY GROWTH), 0mote-
Aet Evav deinTn ®eEVIQLROTNTOS RO TQOOPACLUOTNTOS GTO Y DO, RABMDG
71e000L0QICeL TN B¢0m ndOe meQLoyNG OE oyEon pe TN BEom xou To péye-
0o¢ TV vmoAoltwV ayoemv. Amd TV mahvoQounoT PAETOVUE TG
N yewyoadiri] 6€01, wg oVVAQTNOT TNG OLXOVOUXTS PAQUTNTAS OGS
TEQLOYNG, EMOQA BETIHA OTNV OLOVOUXT) LEYEDBUVOT) ROL, HOT EMERTA-
01], 0TOUG QUOUOVG PETAPOATG TOV RATA HEGOATV ELGOST|UATOC.
ATOTIUOVTIOG, OUVOMXA, TO OTOTEAEOUOTO TOV YWQIKMYV UETO-
ATV érovpe va mogatnenoouvue ta eEng: H Umaeén eEmtegunav
%O EOMTEQLLMDV OLLOVOLLMDV RAUARAS, OUVOVOTOUEVES e OlOVEl aTe-
AElg LOQPES AVTAYWVIOMOU ROl UE TNV VITOQET HETAPOQLROV ROOTOVG

7. H ambotoon petald tov 000 voudv HeTodtal pe TV amdoToot TmV TQMTEVOV-
OMV TOVG.
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EVLOYVOUV TIC OOVOUIES CUYHEVTQWONG 1AL, ENOUEVIIC, TLG YWOLHES
QOoVPUETElES. AVTH M TAON 0WTOTEODOJOTEITAL CUCOWEEVTIRA KOTA
TOV TQOTO 7OV TOV TEQLEYQOPe 0 Myrdal (1957). Opwg, xdtw amd ov-
YHEXQUUEVES TROVUTOOEDELS, Poel va avaoTeadel 1) ev AOyw diadina-
ota xow vo evegyomon0ei o pnyoviopog dudyvong (trickle down effects)
%O QTTOOVYREVIQWOTG TWV OLXOVOURMY AELTOVQ YLDV (disagglomeration
economies). 'Htot, petapood néQoug Tmv 000oTtnoLOTHTOVY 0TIG MYOTE-
00 AVETTTUYUEVES TEQLOYES (MOYW ahENONG TV IOOMV, TV TUOV TG
NG ROL TOV arVTOV ®0ODS %ot TV meglialloviirmv empPagivoe-
WV OTIG OVETTUYUEVES TeQLoY€S). H ev Aoym dudyvon Ba pumogotioe va
evioyvBel vd tov 60 OTL, OTA TAQUOLOL TNG XWELKTG OAOXATIQWONG,
Oa pelwBel onuovTIXG %ot TO ROOTOG HETAPOQAS, EVD 1) RIVNTIXOTNTOL
™™g eQyoaoiag Oa eEarolovbel vo mogauéver megroglopévn Krugman
(1995), evioybovtag, £€T0L, TIg eMeEVOVTIRES ATOPAOELS YO HeTaPOQ
TOV OQUOTNQLOTHTMOV YOG TIG MYOTEQO AVETTUYUEVES TEQLOYXES. Edv,
ovtiBeTa, VITAQYEL ONUAVTLXY HLVITIXOTNTO TNG EQYAOLOLS TTQOG TIG 10T
OVETTTUYUEVES TIEQLOYES, TOTE 1) OVYHAOT LETAED TWV TEQLOY WDV e OLat-
hoeTnd emmedo avATTUENG EMTUYYAVETOL RVQIMG OLA TNG KLVITLRO-
TTag Tov €QyoTrol duvouxov. BéPaia, akiCel va vrouvnobel mog
OTNV TEQITTMON TNG EAANVIXNS Oovopiag 1 Aettovyia TV ev MOy
unxoviopmy dev elvor g (dlog cuoTNXTS TAEEMS LUE TOV AVTIOTOLYO
TWV OQLUMV QUTIXMV OLXOVOLULMDV.

ZUYRERQUUEVOL: TA ETULUEQOVG HEVTQWL, EITE OTNV RAILOKO TNG TTEQLDE-
0€LaG €(TeE OTNV €VQUTEQN ®ALARA TOV EOVIROV X(DQOV, OeV dalveTal va
€xouv mpooeyyioel o€ peydho Padud T cuoTHULXT) WQIULOOT TTOV OLTTCLL-
teltonr dote va evioyvBoiv oL dlayUoELS YOG TIC MYOTEQO AVETTTUYUE-
veg meQloyéc. Me dhha Aoy, M evioyuomn g xmewxig oAorANWoNg
(To peYoAlTEQO TOCOOTO TWV ROWVOTIXMV eVioyboewv otnv EALGOa
ratevOuvONre ot dNuovEyia LETAPOQIRMV VITOOOUMV) OTO TEQLPE-
oeLand emimedo paivetan va ToPpodoTEl OYL TLG MYOTEQO AVETTTUYUEVES
TeQLOYES, ahA Ta eQLpeQELarRd ®EVTQA, EVI OTO €0VIXO emimedo, TV
evVioy Lo TG EVQUTEQRNS TEQUPEQELOS TNG ATTIXNG KOL TOV U TQOTTOMTL-
700 %EVTQOU NG ABTvas. Me owovopetonols 6Qoug, 1 xo1on devTte-
00Pa0Iag EXPOOONS TMV XWELROV UETAPANTMV eV £dWOE GTATIOTIXA
ONUAVTIXOUS CUVTELEOTES G TTQOG T1) deVTEQOPAO MO LV TIXT) OYEOM
TWV Y OOIA TUVRVOUEVOY OQAOTNQLOTITOV UE TO QUOUO peyedlivoemg
%O, VIT QUTNV THV EVVoLa, OVTWGS, OEV GOIVETOL VO VTTAQYEL AXOUY, 0T
mhaiola TG Lo eEETaoNS TEQLOOOV, RATTOLO ETUTEOO AVALOTQOPNS TV
QUVALHDV YWOLKTG OLXOVOULKTG CUYHEVIQMOTNG.
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H a-ocvomuxomto tov magadooton®dv dopumv xoL 1 EMAeLT on-
LOVTILXMV OLOVOMXMV dLooVVOECEMV AuPAluvay T A&LlTovQyia TV
uNxovIopmy diduong g OmoLdg aVATTUENG QOGS TOUG OUYXQLTL
24 PTOYOTEQOVS VOUOUG, EMTEVOVTIOG TOV QUIoUO TOOO OTY HOXQO-
®Apoxro Tov e0vinol emmEdOV G00 oL 0T MKQOTEQN RALLOKO TOV
TEQLPEQELROD TEDOV. AMMDG, TROKELTOL YL EVOOTEQLPEQELARES
OOVUUETQIES, OOV OL OLKOVOMUXES OQAOTNOLOTNTES TWV TEQLOY WDV
€EQQTOVTOL OITTO TO PEYEDOS TG EYXMOLOG AYOQAGS, UE OTTOTELETUOL VOL
EUVOOUVTOL Ol GUYXQLTIXA LOYVQOTEQOL TEQLPEQELAROL VOUOL, UE TNV
Attini) vo nugLaQyetl otnv Moo Tov veiteQou Bvinol mov.

7. H poodi g #a0etng ohoxAomong ot PLopnyovixt] 0Qyavmon
€YEL TOLQOVOLAOEL ONUAVTIIXO EVOLAPEQOV (RUQIMS HECM TWV VTOOTY)-
owt®Vv ™G Néag Owovounig Fewyoadiag), ®abhg ou fropnyavies,
HECM TNG RATATUNONG TNG TOQOAYMYIXNG OLAdHOOIOG ROl TG OXEONG
ELOQOMV-EXQOMYV TTOV ALVATTTUOOOVYV HETOED TOUS 08 EVOLAUETO. TIQOLO-
VTaL, LWIT0QO UV VO EXUETOMAEVTOUV TOL ODENY TNG eEeldinevong ahhd ra
™™g mapoywyxhs eveMElag. Exel ovpmeouingOei 0to oovouetourd
VIOOELYIOL 1 LETAPINTY TNG UETALOANS TV emTEdWY xdOeTNG 0LO-
#Aowons (VINT GROWTH) 1 omoia extipd ) petafoir tov fabpot
®aTd TOV 0molo JoL Propmnyovic. YEMNOLUOTOLEL ELOQOES HATA TNV AL
oaywyri TG dradraoia, avaderviovtag TNV ovATTUEN oUVEQYLOV
LETOED TOV HOVAIWV G OTOTEAECIO TWV «TQOG TOL EUTQOG KL TTQOG
T oW ovvdEésemvy Tovg (forward and backward linkages). To enimedo
™G ®dBeTNg OAorANQWONG 0QiLeTan wg eENG:

o
B

it

VINT,, =

OmOoV i glvan 0 vopog, t M xeovixt meeiodog, Q TO TAUQAYOUEVO TQO-
16V ®ow VA 1 mpootbépevn akio tov petamomtinot topuéa (Forslid et
al., 2002). Yynhiég TLpég Tov peyéfoug ouvemdyovrol peyohitegn ava-
Aoyia moQayopevoy TeEMxOU TEOIOVTIOG %O, OUVETMS, UEYOAITEQOG
Pabuog xabetng draovdeong xoL OAORANQWONG TOU HETOITOLTLROU
topéa. Ooov apod ) oyéon g uetafolis Twv emmédwy xdbetng
0A0OXANOWONG NE T PETOAPOA TOU RATA REGUMV ELOODTLOTOG, CLUTH)
exTILATOL 0QYXA aVNTIRY). 0TO00 ot Ao TG OEVTEQNS LOVOV
VITOTEQLOOOV, O GUVTEAEDTHG (OLV RO UKQOG MG YOG TNV T TOV) TNG
ev Aoyw petafintig xobiotatol 0eTindg noL OTATIOTIRG ONUAVTIROC.
Qg O aved£o0N, To oLVYREUQUUEVO amOoTEAEOHA VITOONAOL oL OLovel
avadLdefomon TV PLOpNAVIXMY TOQAYWYIXOV CUOTHUATOV (TQO-
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AELTOL YLOL TOL EVOTTOUEIVOVTA TUNUOTA TNG EAAPOLAS ®VQiwS Prounya-
viag, LETd TNV TEMTY TEEL0O0 amofLopnyaviong), 1 omota Paoctotnre
0€ VEES LOQDES 0QYAVIONG TNG TAQAYMYNS ROl ®AOETNG OAORANQW-
ong, pe Betin) emldoaon 0to QUOUO PeTAPOAG TOV RATA KEGOAV EL-
codnuartoc.

ZvvoyiCovtag To amoTEAECUATO OAWV TWV TTOCOTIXMV UETARANTOV
™G VIO ovVONUNG B-ovyrMoeEmG €XOVE VA TOLQATNQTNOOVUE T EENG:
A10.p0QES HETUED TWV TEQLOXDV MG TTQOG TIG YWEIKES dVVOUKRES OTO
avBom®mVOo reParaLo, 0To faOUd GUYYXQOVIOUOU TWV OLXOVOUXRMY RU-
2AOV, 0T ®AOET OAOXANQWON TOV [UXETG RALpOXAS PLounyovirdv
0Q0OTNOLOTATWV %Al 0TO AOYO TV QUOUDV PETAPOANS TG TOQAYM-
YROTNTAG TWV VINEECLMY ROL TNG PLopnyovios ToQaméumouy og dia-
$oEg 0N peyeBULVTING QUVALUKT) ®OL, ETTOUEVMG, OTO LOXQOTIQODETL
emimedo 1.00QEOTiag Tov ratd neGaAnv eloodfuartog (different steady
states). H Betindtnta Tov m0oonpumv Tmv ovvieheot®v Tovg (pe eEai-
oean TN TAnBuoont] petafoit)) vrodnimvel Ot oL ev Aoy dLapoég
OUVLOTOUV YLOL TIG EVVONUEVES TIEQLOYES (VOUOUS) HeyaliTeQT) peyebv-
VTt OUVOLXT] oL OUYrAMON 08 VYNAOTEQO ETUTTEDO RATA REDAAT|V
ELOOOT|HOITOG, EV OUYXQLOEL LUE TOUG ALYOTEQO EVVONUEVOUG VOLOUG.

8. Xe oyéon pe g PevdopetaPintés PAémovpe, eml wowvilg TayvTY-
TAG OVYXUMOEWGS, VA OUYRQOTOUVTAL XOL ETUUEQOVS X WOILES/ELGOOT AL
TIEG EVOTNTES VOUMDV UE OLopoQomopuéveg HeyeBUVTIRES OUVaUKRES
%O OVYRALOELS, EVTIOS TOV EVOTHTOV, 08 VYNAOTEQO LOQOTQODETL
emimeda 100QQomag Tov ®otd ®eGalv ewoodfuatog (different steady
states), ®aODG OL CUVTEAEGTEG TMV GUYRERQUUEVOV PEVOOUETAPANTOV
elvou BeTinol xow oTaTIoTIRG ONUOVTLXOL.

ZUYHERQLUEVL:

0. To. Vol (DUMMY ISLANDS) €V ouy®Q{O€L e TIG NTTELQTIXES TTe-
QLOYEG, UE OUYXOLTIRGA TTAEOVERTILOLTO. OTLS TOVQLOTIXES, RVQIWG, Q-
OTNOLOTNTES, PAIVETAL VO GUYRQOTOUV Ol LOLATEQY Y WELXY] EVOTN T
pe eviovoten peyebuvtiny duvamunrf ko dradiraocion ovyrhioemg
LETOED TOVg 08 VYNAOTEQO NOoxQOTOOeCcHO Emimedo xaTd ®eGAAV
€L00ATLOTOG.

B.n Attxi) (DUMMY ATTIKI) wG O UEYOADTEQOS VOUOGS TTOV OUYARE-
VIQMVEL TO UEYOAUTEQO TTOCOOTO TWV OLXOVOUAXMDV OQACTHOLOTITWV
NG XWQOGS ME CVETTUYUEVES TIC OLKOVOWES CLOTIXTG OUYXREVTQWONG
daiveror, opoimg, vo emruyydvelr vVPNAOTeEQEN peyebuviiny duvount
%Ol OVYRAOY O PeYOlDTEQO eMIEdO HATA REGAMV ELGOT|UATOS (e~
YOAOTEQO RO ATTO TO AVTIOTOLYO TV VIOLDV).
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IIINAKAZX 1

AToTEAETUATA TOV 0LXOVOUETOIXOV VTOOEY UOTOS panel ue

otabepés emdodoels (fixed effects) wg TOOG TG YQOVIXES TEQLOOOVS

(Period SUR)
Extuntés vodeiynatog

AveEdotnteg petafintég €)) 2) 3)
LOG(GDPPC) -0.016 ™ -0.020 ™ -0.040 ™
BCCGR 0.008 ™ 0.008 ™
POP GROWTH -0.434 ™ -0.550 **
HUMAN CAP GROWTH 0.030 ™ 0.026 °
PRODSER / PRODIND GROWTH -1.48:10-6 ™ -1.37:10-6 ™
(PRODSER/ PRODIND GROWTH)
DUMMY SEC PERIOD 1.76 10-6 ™ 1.5310-6
LOG(AGGL) 0.005 ™
GRAVITY GROWTH 0.0004 ™
LOG(RCONCGDP) 0.006 ** 0.006
VINT GROWTH -6.24+10-5 -2.11°10-5
(VINT GROWTH)
DUMMY SEC PERIOD 0.0005 ** 0.0004
DUMMY ATTIKI 0.018 ™
DUMMY ISLANDS 0012 ™
DUMMY HIGH INCOME
PREFECTURES 0.009
R2 0.52 0.61 0.62
F 47.12 51.62 52.41
N 1071 1071 1071

* graTiotnt] onpavtrdTTa ot enimedo 10%, ** otatotind] onuavirdT)ta o eninedo
5% *** oToTioTxt onpovTiroTTa o€ enimedo 1%.

Y. WG TEOS TO EL0OINUATIRO %QLTNELO® PAETOVUE TG, CUVOMXAEL, OL

mhovoldteQoL vouol (DUMMY HIGH INCOME PREFECTURES) ovyxQo-
ToUV, €V OUYXQIOEL UE TOUS PTMYOTEQOVS VOUOUG, Lol LOLOLiTEQN EVO-
TNTa e peyaAlTeQous QuONoUg peyebivoemg xan oUyrnhon petago
TOUG el PeYOADTEQOV, LOXQOTQOBECUA, EMTEOOV HATA REPAMV EL-

codnuatog. AEiCel va toviotel 6t oL cuYrQLTIRE TAOVOLOTEQOL VOUOL

8. H elcodmpotint) »atdtokn twv vopdv €yive pe fAaon to péso ratd xePaliy elo0-

Ompo Tg epLddou 1981-2008.
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OTOTEAOVVTOL, ROTE ROVOVA, OO TO VNOLA, TNV ATTrY, ®0ODS ®oL
o710 EXEIVOUE TOVG NTELQWTIXOVG VOUOUG LE TN LEYOADTEQN TUXRVOTNTOL
OLXOVOLLXMV OQAOTNOLOTITWY EVIOS TWV TEQLPEQELDV TTOV OLVI|XOUV.
BéPawa, 1 eloodnpoatin] ®otdTasn TmV voumv elval meQLocoTeEQO
evpelo o 0YEON HE TNV TQOTYOUUEVT] ETUREVTQWUEVT), X WOLXRA, ROATA-
Ta&n. Zto Pabud mov, eXTOS TG ATTIXNG RO TOV UEYOADTEQOV UEQOVG
TWV VNOLOV, CUUITEQLAALUPBAVOVTAL KOL OL CUYHQLTIXA TTEQLOGOTEQO OLVE-
TTUYUEVOL NTTELQMTLXOL VOUOL (ALVETTTUYLEVOL RO TTAOVGLOTEQOL OF O)€-
01 LOVOV € TOUG ALYOTEQO OIVETTUYUEVOUG %Ol GTOYOTEQOVS NITELQM-
TOUG VOUOUGC), 1| oUYyrMon eV UmoQel moed vo adod dtadpogeTind
poxQomeobeopo emimeda natd xedoaliv eloodNuatog (steady state), ev
ovyxioeL pe exetvo povov TG ATTIHNG 1] LE TO AVTIIOTOLYO TG VIOLW-

[NINAKAZ 2
Aeixtng I-Moran extiunuévos ota xatdlowta (residuals)
TOV OLXOVOUETOIXOV VITOOEY UATOG

Merofinti I-Moran z-tiuég p-twnég
residuals-81 -0,208 -1,811 0,070
residuals-82 -0,195 -1,752 0,101
residuals-83 -0,185 -1,600 0,109
residuals-84 0,016 0,318 0,749
residuals-85 -0,008 0,077 0,938
residuals-86 -0,005 0,090 0,927
residuals-87 0,106 1,202 0,229
residuals-88 0,132 1,446 0,148
residuals-89 0,138 1,508 0,131
residuals-90 0,103 1,169 0,242
residuals-91 0,104 1,197 0,230
residuals-92 0,039 0,563 0,572
residuals-93 0,050 0,684 0,493
residuals-94 0,171 1,831 0,067
residuals-95 0,167 1,800 0,071
residuals-96 0,127 1,416 0,156
residuals-97 0,172 1,841 0,065
residuals-98 0,088 1,041 0,297
residuals-99 0,125 1,400 0,161
residuals-00 0,044 0,623 0,533

residuals-01 0,075 0,919 0,357
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TIXNG EVOTNTOG TG XMDQOS. ZUVOMXKAL, TO LOXQOTQOOEONO eMimedo TOV
RATA REPAAV EL00ONUOTOGS (steady state) TwV TAOVOLOTEQWV TEQLOY DV
(nou 1 dradeooio TG oUYRAMGONG TTROG TO CUYREXQLUEVO eTimeDO) elval
0apMOG MeEYALITEQO €V OUYHQIOEL UE TO ParQOmEOOeoUO emimedo Toy
RATA REGOUMV ELOODNUOTOS TOV GTWYOTEQWV VOUMY IOV EVTOMTO-
VTOL, XUQIMG, OTO NTELQWTIXO TUAUO TNG DG,

Téhog, otov ITivaxa 2 (axolovBdvrag Toug Le Gallo et al 2002)° yi-
VETOL EMEYYOG TV YWOWDV AANAEEQQTNOEWY, OL OToiES emMEeALovVY
™V 0001 extipnomn Tov ovvreheot) ovyrhioewg. ITpdyport, Ta asmo-
teléopata I-Moran o€ 0Y€01 UE TA RATAAOLTOL TOV TAALVOQOUNOEWV,
yio. »G0e yoovid amd to 1981-2008, dev GaiveTol va ROTUOERVIOUV
EVIOVY YWEXT AVTOoVOYETION (spatial autocorrelation) na, pe avTinv
™V £VvoLa, WITOQE( VO VITOOTNQLYTEL 1] AUEQOANPIOL TWV EXTLUNTAV TV
TQONYOUUEVMV TTOAMVOQOUNOEWY.

2YMIIEPAZXMATA

ZvvoyiCovtag v avdlvon pog, g Teog T duvaxt ot Tov d1o
exdoyMV TG OVYRMOEMS OLATMOTMVOUNE OLayQovixy) AupAuvor g
0-00y%Aong (ONhadn adENON TG AVICORATAVOUNG TOV ELOOOTLOTOG
HETOED TWV VOUMV), EVQD, 0TO TTAOLIOLA THG VIO ovvON NG B-o0yrhong,
1600 1 peyebuvint duvauxi 600 ®oL To HoxQOTQOOETHO eSO TOU
RATO REPOAANV EL00ONUATOS PalVETOL VO OLOLPOQOTOLOVVTAL UETAED
TOV VOUMV 1)/%al LETOED TOV EMUEQOVG YMOIXMDV KL ELGOOTUOTLRMV
evotntov (different steady states). EEdALov, AOYw TV OLOLPOQETIRDV
LORQOTQOOEC UMV ETUTEO WV LOOQQOTUAS TOV ROTA REPAATV ELOOOTLOL-
TOG, 1 GVLOT] ROTOVOWUY] TOU RATA REPAAV ELOONUOATOS METOED TV
VOUMV EVIOYVETOL, UE TO. CUYRVQLOXA XURAMARA Y0QAXTNOLOTIRG TOV
TQOIOVTOG v emneedovv pecompdfeoua T duvauxi ™.

Qg oG ™) YwEwrt] OLdoTaoN TG HeYEBUVTIRTG OUVOURNG ROl TG
oUyrnhong et VYNAOTEQWV EMIEOWV ROTA HEPAANV €L000THOTOG,
Oa meémeL Vo ToVIoTEl OTL AT 08V OUVOELETAL UE OUYREXQUUEVOL YE-
WYQAPHA TUNHOTA TG XDEAS (FT.y. duTrY), ®evrowxt], votia, POgela
EAMGda ®.0.%.) adld nugimg pe Ta viowd (AOym TV TOUQLOTIXMV V-
QEOLMV) ®oL TNV ATTir) 0T PAON TS AVATTUENS ONUAVTLXMV OLXOVO-
WV aotxig ovyréviomongs. Me fdorn To eLloodnuatind ®QLTioLo, oL
TAOVOLOTEQOL VOUOL TAQOVOLALOVY, OHOlmG, HeYOADTEQN peyeBuVTIRT

9. BL. Avayvidortov xa ITetpdnog, 2008.
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duvauxri xol ovyxMon et VYNAOTEQWYV, LOKQOTQODECU, ETMITEOWV
ratd vepaliv eloodnuatog. AEiCer vo onuelwOel 6T oL Mhovoldtegol
Vool CUUTITTOVYV, YwEWd, VWG e Ta VNoud, TNV ATTxY %ol UE
EUEIVOUG TOVG NTELQWTIXOVG VOUOUG OV CUVLOTOUV, TNQOUUEVOV TV
OVAAOYLOV, TA, OLOVEL HEVTOO OTNV RALpOKRO TNG TEQLDEQELAS TOVUG OLVE-
EQQTNTA a0 TN GUYRERQLUEVT YewyQadLxT) TOVG B€an. Me avthy TV
évvola, paivetal vo evtelvoviol TO00 oL OLATEQUPEQELOKES ALVLOOTNTES
(AtTr1), vnotd xo nveimg to Noto Arvyaio ev ovynioel pe Tig dileg
TEQUHEQELES), OO0 %OL OL EVOOTEQLPEQELONES AVIOOTNTES OTO EMIMEDO
TWV NITELQWTIRMV VOOV TNG Y DQG.

Qg 7EOG TIG AONOVHEVES TOMTIRES O TTQETEL VAL TOVIOTEL 1 ALVAYXRN
evioyvong Oyl LOVOV TV HETAPOQLRMY VITOOOUMV AAAA %L 1) TTOQAA-
AAn evioyvon g Yynoaxig ovyxrMong, Tov aviommvou xepalai-
0OV %Ol TOV TUQAYDYIXMY CVOTNUATOV TOV AYOTEQO OVETTUYUEVOV
TEQLOY MV, £TOL MOTE 1] YWOIXT) OAOXANQWON VO ROTAOTEL TEQLOOOTE-
00 100QEomM ®oL cvotnuxt. Béfawa, n ev Aoyw ovotnuxdTTa, g
€UQVTEQT OLAGVVIEDT] TV TTOQAYWMYIROV GUOTUATWY THG YOOGS KOl
OAOXATQWOTG TOUG OTO EVQUTEQO OLKOVOURO TEQLRAALOV (OVIRO nOw
eVOWIAin0), Oa xotaotel ehnti) LOVOV 0T PAOoN EVOS VEOU EEMOTQE-
$olg avamtuELloxrol TEOTVITOV TROCAVUTOMIOUEVOU OTNV TALQOLYM-
Y1 TEOLOVIWV VYNAOTEQNS TROOTOEUEVN S aElag. MoOvov éva TéTolo
TEOTLVTIO AVATTTVENS Wtoet vo. cupfdier oty emitevEn peyaiiteQmv
eMIEOMV RATA REGOAY ELOOONUATOS KOl HOXQOTOOEoHO OTNV €Vi-
Oy V0T NG OVYXAONG HETAED TV VOUMY TNG XDQOG.

Avoyrato mooimdOeon Yio TNV TOQAYWYLXT] OVAOUYREOTION TNG
YXMEOAG €lval M EVOMUATOON TOV O CNUOVIXMV TUQAUETQMV TNG
TQOYUOTIXTG OLXOVOUIOS OTO ETTEDO TOV QTOPAOEMV %Al TOV TOML-
TIXMOV: TOU DOV %L TOV YOVOU. AUTO OMUOLVEL ETLYVIOOT) TOV YEYO-
VOTOG OTL 1] YEWYQAPIOL TWV OLXOVOUXMDV OQUOTNOLOTNTMV Elval aUTH)
mov xaBoeitel T yemygadio g avdmTuEng 1 omoia, ue T oelpd TG,
71000L0QI(CEL TN duvaxT) TOV HOEPDY THG OLXOVOMXNG ONOXRANQM-
ong. Zto Pabud mov N owwovopio dev elvar a-ymeirt (spaceless) TOTe
Ta TPt TG X0EWNS dLAoTOONS TV dQAOTNQLOTITMY XL, ETO-
UEVIDG, TOV SUVOUAXODV IOV OVOITTTUOCOVTOL E(VOL TTQGYLLOTL ONUOVTIXA
1600 Yoo TN dradraoion TG oVYRMOEMS TMV TEQLHEQELDV EVTOS TNG
Y MEOAG 000 1AL CUVOMKRA UETAED TV TEQLPEQELDV TNG Y MDQUS ROL TWV
EVQMIINMV TEQUHEQELDV. Me auThv TNV €Vvvola, elvol EmMTOXTIXY 1)
OVAY®Y EVOG OUVOMAOU ETOVATIQOCOLOQLOUOT TV TEQLPEQELORMY TTO-
Mteov s EE.
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Opwg, 1 ®abohnt| emnodtnon tov veoprheretBegov motimov
%OL 1] OUVUDAOUEVY HE QUTO AUPBAVVON TV EVQWIATRDV AVAOLAVE-
UNTIXDV ROL OVOTTTUELAXDY TOMTIXMY ONUOVQYOUV 0QOoUS dUOLE-
veig o v (Ot T daduraoio Tng o yrAoNG, *aBMOS 1) oVYRERQLUE-
vn veodprheheBeon drayeloon Tov yeéovg Pabaivel v peon twv
EVQMIAIRDV OLROVOULDY XL, ®KUQIWG, TOV EVQMIAIROV VOTOU. Alywg
OVOOLOVEUNTIRES/AVOTTTUELOKRES TTOMTIRES TO VITEQOYXO ONUOCLOVOLUL-
%0 Y0£€0¢ B amoovVOECEL TLG OLXOVOUIES TOV EVQMTAIXROT VOTOU %O
®VELWG TNV EVAAWTY EAANVLXT) Oovouia, ®aBMOS Ol CUOTOATIREG TTO-
Mtnég Pabaivouv megauttéom TV Vdeon rat, EMOPEVDS, ®aOLOTOUV
TO Q€0G U PLOOLUO. Ze PLoL TETOLA TTEQITTTMWOT, EAAE(PEL ONUAVTLRDV
emevOVoEmV, OL TEQLPEQELOUES avioOTNTES Bl ouveyiCovy va avara-
odryovtat, eml HELWUEVOV EMITEdMV ROATA REPAAV €L00dT|UATOC, AV
raL pe QuOpovg dtadogetivovg. Tovtéotv, ) amoovvBeon Tov owxo-
VOUXOU %OL ROWVOVIXOU LOTOV Ba glvol ouyxoLTIXG EVTOVOTEQY OF
0QLOUEVOUG NTTELQMTIROVS VOUOUS, TOAVMG G” EXEIVOUG TOV RATA TNV
meonyouevn meptodo g avamtuéng, magovotalav, Non, Tig peya-
AM0TeQES OL0QOQMTIRES adUValES.
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