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In relation to that point, Evans and Lyons (2004a) demonstrate that the lack of timely information 
concerning the state of the macroeconomy can significantly influence the dynamics of exchange and interest 
rates by altering the trading-based process of information aggregation.
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Data series Source Full-sample period 

Data 

collection 

period/                    

reporting 

frequency  

Number of 

observations 

with reporting 

lag of zero (0) 

months or 

quarters      

Number of 

observations 

with reporting 

lag of 1 month 

or quarter      

Number of 

observations 

with reporting 

lag of 2 

months       

Number of 

observations 

with reporting 

lag of 3 

months       

Number of 

observations 

with reporting 

lag of 4 

months       

GDP (constant prices) ELSTAT 3Q 2005-3Q2013 Quarterly 0 35 0 0 0

Retail sales index (volume) ELSTAT Mar 2005-Oct 2013 Monhtly 0 0 89 13 0

Road motor vehicles put into 

circulation for the 1st time
ELSTAT Mar 2005-Oct 2013 Monhtly 0 98 2 2 0

Unemployment rate ELSTAT Apr 2007-Oct 2013 Monhtly 0 0 0 78 0

Number of employeed ELSTAT Apr 2007-Oct 2014 Monhtly 0 0 0 78 0

New Primate Sector Hirings 

Ministry of 

Labour, Social 

Security & 

Welfare 

Jan 2006-Oct 2013 Monhtly 0 92 0 0 0

CPI ELSTAT Mar 2005-Oct 2013 Monhtly 0 103 0 0 0

Building permits ELSTAT Jan 2008-Oct 2013 Monhtly 0 0 0 67 11

Industrial production index ELSTAT Mar 2005-Oct 2013 Monhtly 0 0 102 0 0

Manufacturing production 

index 
ELSTAT Mar 2005-Oct 2013 Monhtly 0 0 102 0 0

Current account balance BoG Mar 2005-Oct 2013 Monhtly 0 0 102 0 0

Turnover index in retail trade ELSTAT Jul 2007-Oct 2013 Quarterly 0 0 0 28 1

Index of new orders in industry ELSTAT Mar 2006-Oct 2013 Monhtly 0 0 83 2 9

Turnover index in industry ELSTAT Oct 2006-Oct 2013 Monhtly 0 0 83 1 0

MFI credit to domestic 

businesses and households
BoG Oct 2008-Oct 2013 Monhtly 0 46 13 0 0

Domestic private sector bank 

deposits 
BoG Mar 2005-Oct 2013 Monhtly 0 101 1 0 0

CPI-based REER ECB Mar 2005-Oct 2013 Monhtly 0 102 0 0 0

ULC-based REER ECB Mar 2005-Oct 2013 Quarterly 0 0 0 0 35

Central gvnt revenue FinMin Mar 2005-Oct 2013 Monhtly 0 102 0 0 0

Central gvnt expenditure FinMin Mar 2005-Oct 2015 Monhtly 0 102 0 0 0

Economic Climate Index IOBE Mar 2005-Oct 2013 Monhtly 102 0 0 0 0

Athens Stock Exchange (ASE)  

index 
Bloomberg Mar 2005-Oct 2013 Monhtly 103 0 0 0 0

ASE Volatility Bloomberg Mar 2005-Oct 2013 Monhtly 103 0 0 0 0

EONIA Bloomberg Mar 2005-Oct 2013 Monhtly 103 0 0 0 0

VIX Bloomberg Mar 2005-Oct 2015 Monhtly 103 0 0 0 0

Source: ECB, ELSTAT, EC, Bloomberg, Ministry of Labour, Social Security & Welfare, Eurobank Global Markets Research  
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Estimate Std. error t value Pr(> t)

Φ1 0.004 0.009 0.450 0.653

βi coefficient of ECONCLIMATE 0.925 0.326 2.837 0.005

βi coefficient of IP -0.016 0.287 -0.056 0.955

log-Var(et) -12.093 0.404 -29.918 0.000

log-Var-ECONCLIMATE -7.383 0.197 -37.409 0.000

log-Var-ASEVOL -6.979 0.148 -47.092 0.000

Baseline Model *
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Estimate Std. error t value Pr(> t)

Φ1 -0.004 0.009 -0.396 0.692

βi coefficient of ECONCLIMATE 0.067 0.255 0.264 0.792

βi coefficient of ASEVOL -0.806 5.073 -0.159 0.874

βi coefficient of RS -0.064 0.359 -0.179 0.858

βi coefficient of UNEMPL -0.058 0.102 -0.567 0.571

log-Var(et) -11.131 0.663 -16.793 0.000

log-Var-ECONCLIMATE -7.175 0.154 -46.583 0.000

log-Var-ASEVOL -3.986 0.226 -17.611 0.000

log-Var-RS -6.496 0.161 -40.439 0.000

log-Var-UNEMPL -9.928 0.174 -57.066 0.000

Alternative Specification I **

Estimate Std. error t value Pr(> t)

Φ1 -0.009 0.002 -3.640 0.000

Φ2 -0.001 0.009 -0.137 0.891

βi coefficient of RS -0.378 0.496 -0.763 0.446

βi coefficient of AUTO 0.915 1.154 0.792 0.428

βi coefficient of UNEMPL 0.084 0.094 0.894 0.371

βi coefficient of BUILD -0.141 1.185 -0.119 0.905

βi coefficient of IP -0.476 0.183 -2.596 0.009

βi coefficient of CA -0.011 0.035 -0.300 0.765

βi coefficient of ORDERS -0.107 0.625 -0.171 0.864

βi coefficient of CREDIT -0.238 0.202 -1.180 0.238

βi coefficient of ECONCLIMATE 0.930 0.546 1.704 0.088

βi coefficient of ASEVOL 0.216 1.635 0.132 0.895

log-Var(et) -11.516 NA NA NA

log-Var-RS -6.239 0.211 -29.536 0.000

log-Var-AUTO -3.539 0.190 -18.621 0.000

log-Var-UNEMPL -9.808 0.258 -37.995 0.000

log-Var-BUILD -3.255 0.183 -17.832 0.000

log-Var-IP -7.024 0.228 -30.810 0.000

log-Var-CA -10.899 1.176 -9.266 0.000

log-Var-ORDER -5.215 0.241 -21.607 0.000

log-Var-CREDIT -7.727 0.208 -37.084 0.000

log-Var-ECONCLIMATE -6.963 0.252 -27.655 0.000

log-Var-ASEVOL -4.010 0.233 -17.213 0.000

Alternative Specification II ***
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RGDP(τ)

GDPQ(τ)                                                                                                                                                                     

data collection period 

Value of RSM(τ,3) 

released here 

RRSM(τ,3)

Q(τ+1)

M(τ+1,3)

RSM(τ,3)                              

data collection 

period 

Quarter τ Quarter τ+1

Value of GDPQ(τ) 

released here 

M(τ+1,1) M(τ+1,2)

Month 1 Month 2 Month 3Month 1 Month 2 Month 3

M(τ,1) M(τ,2)

Q(τ)

M(τ,3)
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