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H MeBodoAoyia tng PUBLIC ISSUE ywa TRV €KTipnon tng

EKAOYLKNG EMLPPONRG TWV KOUHATWV

1. O tpeLg BaotkéEG LeOOSOAOYLKEG KOLVOTOULIEG

Ao TIG ekAoyEG Tou 2004, n Public Issue elonyaye Tpelg BOCIKEG KALVOTOUIEG OTNV eKTiUNON
NG €KAOYLKNC ETUPPONG TWV TIOALTIKWY KOUUATWY, TIOU OTNPLETAL OTIC £pEUVECG TIPOBEDNG

bndou:

a) tnv tnAedpwvikn LEB0So, £VavTL TNG £wE TOTE XPNOLUOMOLOULEVNG LEBOSOU TWV EPELVWY,
LE TIPOOWTIKEC ouvevieLEelg (face-to-face) katl «xprion KAATNG», TOU QmMOTEAEl pia
OUPIAEYOUEVN, AULYWE EAANVIKI TIPWTOTUTILAL.

B) tnv katdpynon tng otaduitong tou Seiypatog pe tnv Tponyoluevn Yndo kot tnv
QVTIKATACTAOH TNG, e TN HeBodoloyia tn¢ avaAuong xpovoAoyikwv oelpwv (time-series
analysis) Twv epguvwy tTn¢ Kat TEAOG,

y) tnv aAlayr Tou TPOTIOU MOPOUCILOCNG TWV ONMOTEAECUATWY TWV SNUOCKOTINOEWY, UE TN
dnuooieuon NG €KAOYIKNG EMIPPONG TWV KOUMATWV Ot KABe €peuva, avti tng
TAPOUCLOONG TWV ATMOTEAECUATWY HE TNV Agyopevn «adleukpiviotn» Yrido, TMPaKTIKN
Tou akoAouBoUV oL UTIOAOUTTEG eTaLPEieG TOU KAGSOU.

Me tov 6po eKTipnon EKAOYLKIG EMLPPONG EVVOEITAL O EMOVUTIOAOYLOUOG TWV TOCOCTWY TWV
KOUUATWVY (repercentage), WOTE TA AMOTEAECUATA TNEG EPEUVAC VO ELVOL CUYKPLOLUO PE TO
ekAoylka amoteAéopata (dnAadn va pnv cuuneplhapfavouv «adleukpiviotn» Yndo). H
Katavoun tng «adleukpiviotngy Yrdou (6nAadn ocwv dev Sleukpivicav tnv mpobeson
Undou toug) mou mpokUnTel, Sev ival avaloyikn (amAn anadeldn), aAAd mpoyUATOMOLETOL
LLE TN XPNON OTATLOTLKWY UTIOSELYUATWV.

H ektipnon tng ekKAOYIKAG EMLPPONG YiveTal cuvSudalovtog TNV avAaluon Twv Bpaxuxpoviwv
KOLL TWV LOKPOXPOVIWY TACEWV T tpoBeonc wndou.

2. H avdAuon Twv BpayxuXpoviwyv TAGEWV

O 0po¢ BPaxuXPOVLEG TAOELG OTN SLaXPOVLKN €EEALEN TNG EKAOYLKNAG EMLPPONG EVOG KOWUATOG
TMEPLYPADEL TIG TACELG TTOU SlapopdwvovTal, KAata tn SLApKeLo EVOG EKAOYLKOU KUKAOU. lNa
TN MEAETN TwV PBpaxuxpOvViwV TACEWV TNG EMIPPONG KABE KOUMOTOC, XPNOLUOTOLE(TAOL N
XPOVOAOYLKN OELPA TwV SLEUKPLVIOUEVWY ATIOVTACEWY OTNV €pWTNCN poBsong Yrdou, oTig
punviaieg tTnAedwvikég Epeuveg Tou Bapopetpou tng Public Issue, and tig ekhoyég Tou 2004
KoL UoTEpQL.

H avaluon twv Bpaxuxpoviwv Taoswv yivetol wg €€Ng: Apxikd edapuoletal, otn oslpd
npbéBeong Yndou kabe kOppatog, n Texvikn e€opdAuvong Kalman (Kalman smoothing). H
efopdhuvon Kalman eival pla Texviki mMou UELWWVEL TNV eMidpacn Tou SelylaTtoAnmTKoU
odpalpotog, oe KABOe €peuva, KO, EMOUEVWG, EMULTPEMEL TNV SLAKPLON TNG TIPAYMATIKAG
HETABOANG, amd To SeyHATOANTITIKO 0PAAUA, oTNV SLoXPoVIKN €EEALEN TWV TTOCOOTWY EVOG
KOUUATOG.
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3TN OUVEXELQ, OL OELPEG TWV EEOUAAUCUEVWY, UE TNV TeXVIKN Kalman, mocootwv avaAvovrtal
pe tn peBoboloyia Box—Jenkins. Ta umodeiypoto  XPOVOAOYLKWV OCEPWV  TIOU
katoaokeualovtal, elval cuvbuaopog evog ARIMA unodeiypoatog (AutoRegression Integrated
Moving Averages) kal plag PeudopetapfAntig (dummy variable), mou meplypddel TIg
Bouleutikég ekAoyég tou 2007. Ta umoleiypota QuTd XPNOLUOTIOLOUVTAL, WOTE Vo
anaAeldOel n eyyevng pepoAndia Twv SNUOCKOMINCEWV.

Emkouplkd, oOTIC pnviaieg tnAedwvikEC €peuveg¢ Tou Bapodpetpou tng Public Issue,
XpnoLlomoleital katl n tormkn moAwdpounon eéopdiuvong ypadrpatog (Locally Weighted
Scatterplot Smoothing - loess regression). MpPOKeLTOl ylol ULoL OTATLOTIKY TEXVLKI, TIOU
npoomnaBel va «aviyveUOoEL» TACELG, UE TNV EUPUTEPN €vvola, otnv Slaxpovikn eEEALEN Twv
TTOCOOTWV €VOG KOUUOTOG, £E0USETEPWVOVTOC TI( QKPOIEG-EKTPOTEC TIUEG (outliers), eite
oUTEG odeihovtal oe aAnBwvd yeyovorta, eite o SelyatoAnmTikd opAApara.

3. H avdAuon Twv LoKPOXPOVIWY TAGEWV

O 0pOC MOKPOXPOVLEG TAOELG 0T SLoPovikh €EEALEN TNG EKAOYLIKAG EMLPPONG EVOG KOMOTOG
TEPLYPADEL TLG TAOELG TTOU SLOOPGWVOVTOL OE VA XPOVIKO SLA0TNUA, LEYAAUTEPO TOU EVOG
€KAOYLKOU KUKAOU. o TN HEAETN TWV HOKPOXPOVIWY TACEWV TNG EMIPPONG KABE KOUUATOG,
XPNOLLOTIOLEITAL N XPOVOAOYLKN) CElPpA TWV SLEUKPLVIOUEVWY OITOVTNCEWY OTNV £PWTNON
npoBeanc Yndou, oe OAEG TIC EpeUVeG amo Tov lovvio Tou 1995 w¢ onuepa, tng Public Issue
kot aAalotepa tng VPRC (épsuveg VPRC, yia tnv mepiodo 1995-2003, Bapopetpo Public
Issue, amd To 2004 kot €€ng). Méxpt Tov AekéuBplo tou 2003, oL EPEUVEG
TpaypaTonolnonkav Ue Tpoowrikég ouvevteuEelg (face to face), evw amo tov lavoudplo tou
2004 kol votepa Pe TNAEPWVIKEG oUVEVTEUEELS. OL XPOVOOELPEG TNG EKAOYIKNAG ETMLPPONG
Kataokevalovtal os Tplunviaio Baon, maipvovrag wg TR yla kabe tpipnvo to LEco 6po
TWV €PEUVWV TOu Tplunvou. OL oelpéc mpobeong Yndou avaAlvovial, emiong, He Tn
pebodoloyia Box—Jenkins. Ta umodelypota XpovVOAOYIKWY OELpWV TIOU Kataokeualovial,
elvat ouvduaopog evog ARIMA umodeiypatoc (AutoRegression Integrated  Moving
Averages) kot PevdopetapAntwv (dummy variables), mou mneplypddouv TA EKTAKTA
yeyovota (interventions) mou ennpgacayv TV EEALEN TNG ETUPPONG TWV KOMUATWY OTNV UTIO
HeAETN Tepiodo. AvApeoa oTa £KTOKTA Yeyovota cuumepllapBavovtal OAeG ol EKAOYLKEG
QVOETPNOELG Ao To 1996 kal Uotepa.

4. JuVSUAGHOG TWV BPAXUXPOVLWV KAL TWV HAKPOXPOVLWV TACEWY

Tooo ol Bpaxuxpovieg, 600 Kal OL LOKPOXPOVLIEG TACELS tpooeyyilouv To (6lo Intoluevo,
SnAadn TNV eKAOYLKN EMLPPON TWV KOUUATWY, amd SLodpopeTIKr) ONMTIK ywvia. Emouévwg,
elval Aoyiko va pn divouv mavta To (610 amoTéAECUA Kal, KATA CUVETELQ, OL EKTLUNOELG TTOU
TIPOEPXOVTAL ATIO QUTEC TIG SU0 SLaOPETIKEG adeTnpleg, TPEMEL Vo CUVEKTILWvVTAL H
ektipnon mou O&nuooclomoleital amd To Bapduetpo, Paociletat oto HECO OPO TWV
BpaxuxpOVIWV KAl LOKPOXPOVLWY EKTIUHCEWV.

5. To neplBOwplo opAALATOC TNG EKTIHNONG

To meplBwplo odhAAUATOG TNG EKTIUNONG TPOKUTITEL Amd TA UTOSEIYUATA XPOVOAOYLIKWY
oelpwv e Ta omola yivetal n ektipnon (ARIMA unodeiypata kat e€opdluvon Kalman). to
neplBwplo oPAApOTOC TNG eKTiUnong Oev elval To yvwotd SelylatoAnmTko odaipa
(sampling error). To meplbwplo opAAUATOC TNG eKTiUNONG emMnpedletal amd TOAAOUC
MapAyovTieg, ONwG: To UEyebogc Tou OelypaTog, TO TOOOOTO TOU KOMUOTOG OTh
Sleukpwiopévn PAdo, tnv KaAr TPooapUoyr TwV UTOSELYUATWY OTN XPOVOOELPA TWV
dedopévwy (fitting) kot To ouykekpluévo ARIMA uTtOSeLyLa TTou eTUAEYETAL.
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