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Ynev0vuvn 0nioon

Befaidve 61t gipon cuyypagéag avtng g SUTAMUOTIKNG epyaciog Kot 0Tt kdbe Pondeia
™V omoia iya Yo TNV TPOETOWAGIN TG, EIVAL TANPOG OVOYVOPIGUEVT] KOl AVAPEPETAL OTN
dumhopotikn epyacia. Emiong &y avagépet Tic 0moleg mnyég and Tig omoieg koval ypron
dedopévmv, 10edv N AéEemv, glte avtég avapipoviat akppag eite mapappacuéves. Eniong
BePfordve O6TL VTN N TTVYLOKY EPYOGIO TPOETOUAGTNKE OO EUEVO TPOCSHOTIKA EOKA Y10
TIC OTOUTNGEIS TOV TPOYPAUUOTOS UETOTTUYOKAOV omovd®v otnv  Eeapuoouévn

Owovopukn tov Tpqpatog Owovopkav Emetudv tov Iavemotpiov ®sccaiiog.

Bolog, Méiog 2010
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Evyaprotieg

HeKVOVTOG TNV TOpovca gpyacia, elyo apeifoiieg ov mpoypatikd siyo v
KavOTNTO, TNV LTOUOVY, KaO®MG Kot, TNV ETYOVI] Vo, TNV OAOKANPOG®. 10 onueio avtd,
POV KOTAPEP VO, SIYELG® TIG AUPPBOAIES OV KO £PTACO GTO TEPUS TNG UETOTTUYIOKNG
pov gpyaciog, Oo N0eha va ekEPAo® TIG ELYXUPICTIEG OV TTPOG TOV EMPAETOVTA KaBNyNTY,
K. Xpnoto Koo yuo Tig moAvTIEG TOpaTNPNCELG Kot oOAd Tov KabmMg Kad’ OAn
OLApKELDL GLYYPOAPNS TS TOPOVCAS EpYaciag. Oa Nhera va avaeépm ot M fonbeia Tov pov
TPOGPEPE OPLEPDOVOVTAG OPKETO Ad TOV ¥POVO TOL, NTOV TOAVTIUN KOl HOL £0MGE TO

KATOAANAL OO0 VAL PTAG® GTO TEPAG TNG TAPOVCNG.

Eniong, Ba n0ela va guyapiotion tov vroyneto ddktopa tov TOE k. Andcstoro
Zrayiavvn Kou tov kanynt) Xtéeavo Ilamaddpov, ot omoiot Hov TpOGPEPOV CNLUOVTIKN
Bonbela TapoAo 1O POPTO EpyNsing TOVE, av Kol 0gv NTov emPAETOVTEG KAONYNTEG LOv.
Ao, eVYopPIoT® OAOVLG TOVG KaBNYNTES Tov didaay GTo HABNUATO TOV UETAMTUYLKOV,
AoV pHog £0moav To KOTAAANAN KIvTpo KOl TIG OmapaiTnTES YVMOGCELS Y10 VO PTAGOVUE GE

oTo TO 6TAS0.

Téhog, Ba MBela Vo eVYAPIGTHC® TNV OIKOYEVELD OV, TOLG YOVELG HOL KOl TOV
adePPO OV, Y10 TNV LTOUOVY] KOl TNV NOIKY| KOl OIKOVOULKT) GUUTOPAGTACT TOVG GE OAN
TNV OPKELN TOV GTOLOMV LoV, KOOMDS KOl VO EKPPAC® TNV EVYVMOUOGUVN HOV GTOLG
ovpolrtntég pov, Bayyéin ApPavitn kot Ztavpo Kovptlion, yia v vrootpi&n kot v

moAVTIUN PonBeld Tovg yio TV TEPATMOT TS OIMA®UATIKNG OV EPYUCINGC.
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HEPIAHYH

v mopovca epyacio. TPocTadnoaie Vo SEPELVIGOVUE TIG TOOVEG EMMTOGELG
TPOUOKPOTIK®OV  YTUTNUATOV oTlG ypnuatayopés. Il ovykexpyéva, emAaéope 10
Tpopokpatikég evépyeleg otnv EALGSa kot 9 oto Hvopévo Baciielo, pe xpimpla tov
aplBpd Tov OLUATEOV KOl TNV GTOLOOOTNTO TOV OTOY®OV Kol €EETACOUE OPYIKA TIG
vrepPAAAOVOES  AMOJOCEIS TOV TIHAOV TOV  YEVIKOV OEKTOV TOV O0V0 YOPOV
(Xpnuatiompro Anvav Kor Xpnuatiotipto Aovoivov) Kot 6TV GuVEXELD TPOCTUONGaE
vo. 0E0A0YNCOVUE TIG TOOVES EMITTMOGCELS OTNV UETOPANTOTNTA TOV OMOdOCEDV UE TN
xpnon vroderypdtov EGARCH. Ta gunelpikd amote oot S1opopomolovvTal omd ympo

G€ YDOPA KO LGIKA AvVAAOYO LLE TO GTOYO.

AgEearg Khewona: Tpopokpartia, Yo cuvOnkn petafintomro, Xpnuotoyopég

Kodwoi JEL: C22, G14, G15
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ABSTRACT

In this study, we tried to investigate the possible effects of terrorist attacks in capital
markets. Specifically, 10 terrorist attacks were selected for Greece and 9 for United
Kingdom. The selection criteria were the number of victims of each attack and the
importance of target. Firstly, by using event study methodology, we examined how general
indices in the stock markets of Athens and London reacted to the terrorist attacks.
Secondly, by using EGARCH models we tried to investigate the effect of theses events on
stock market volatility. Significant differences in the reaction of the general indices of the
markets are identified, and the empirical results are differentiated from country to country

and depending on the objective.

Key Words: Terrorism, Conditional Volatility, Capital Markets

JEL Classifications: C22, G14, G15
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Kepdraro 1
1epi Tpouoxpatiog
1.1 Ewoaywyy

O 6pog «TpopoKpaTio YPNOLUOTOMONKE APYIKE YIOL VO TEPLYPAYEL TIC EVEPYELEG
™G opadag Jacobin (peyodvtepn kol woyvpdtepn moMtikn Aéoyn g [aAiumg
Enavactaonc) katd ) owdpkea g «Pactieiog tov tpodpov» ot [oaiiikn Emavéotoon
(1789) 6mov Bavatddnkav tave amd 35.000 dropa emedn Bewpnbnkay vmomTOL YOO TNV
vrovopevon ¢ Enavdotaonc. «O tpopog dev givor timota, mopd, GUECST, ALOTNPY| Kol
GKOUTTTN OIKoosUVI glye Tel o nyétng g Jacobin, Ma&yuiiavog PoPecmiépoc.

Tov Iavovdpro tov 1858, o matpuvtng Felice Orsini épi&e tpelg PouPec oe pia
mpoonddeio va doropovnbel tov I'dAlo avtokpdrtopa, Namoréwv tov tpito. Oxtd (8)
nepaoTikol okotwOnkav kol 142 tpavpatictnkav. To yeyovdg dwadpapdrice Evav kpicipo
POLO ®G EUMVELOT] Y10 TNV AVATTLEN TOV TPAOTOV POCIKOV TPOUOKPATIK®V Opadwv. O
Pmoog Sergey Nechayev, mov idpvoe v «Tywopia tov AvBponwv» (People's Retribution)
10 1869, &iye meprypdyel Tov €00TO TOV OG TPOUOKPATN, £va TPOMPO TOPAdELyLLOL
vwoBETong Tov Opov Katd TN cvyypovn Evvold Ttov. H 1otopio tov Nechayev Aéyeton péca
and to pubiotopnua tov Dostoevsky, «Or kataxtyuévory. Evo, Adyog yio tnv tpopokpotio
yivetar ko amd tov Depuavd avapywd ocvyypagéa, Johann Most, mov Eypaye Tig
«opPoviés yra tpoporpadtesy katd 1o 1880.

Me 10 TépaGHO TOV XPOVOV 0 OPOG «TPOopOKpaTion EAAPE TOAALODG OPIGHOVG, Y®PIG
Onm¢ kavévag amd avtovg va viobetBel amd Ao ta kpdrtn. Zav évvoln OPMS, amd TV
TPOTN ELPAVION TNG EMG KOl CUEPLL, TAPOUEVEL AKPPOG 1 10101

H tpopokpartio givor 1 cuotnpatikn gpnon TpOUoV, E10KA MG LEGO EEQVAYKAGLLOV,
aAAG LT TN OTIYUN, 08V LILAPYEL KAVEVAG CLUPOVNUEVOG G€ 01E0VEG emtinedo, opiopdg. Ot
Kool optopol g Tpopokpatiog avoaeépovior povo oe ekelveg Tig Ploeg mpaéelg mov
npoopilovtar yu va dnpovpyncovv eOfo, dtampdrtovtal Yo £vay 10€0A0YIKO oKomd (Ge
OVTIOWIGTOAN HE M0 OmOpOVOUEVT emtifeon), Kol GKOTLO GTOXEVOLVY (1] 0ev AauPdvovv

VITOYN) TNV AGPAAELD TOV AUAYOV.
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Mepwoi opiopoil meptlapfavovv emiong mpdéelg g mapdvoung Plog kot Tov
moAépov. H 1otopian TV TPOHOKPATIKOV 0opyovmdcemy £xel 0gilel OTL dev emA&yovy TV
TPOUOKPOTIOL Y10 TNV TOMTIKY] OTOTEAEGUATIKOTNTA TNG. Ot HEUOVOUEVOL TPOUOKPATES
teivouv vo mopakivovvTol TEPocOTEPO amd emBupio Yoo TNV KOWOVIKN GAANAEYYOT| LE
dALo LEAN TNG OPYAVAOGNG TOVG, TOPA Y10, TIC TOAITIKEG TAATQOPLES 1| TOVG GTPOTIYIKOVS
6THY0VG, 01 0TO101 Elval GLYVA GKOTEWVOL KOt OTPOGOLOPIGTOL.

H Aé€n «tpopokpation mepriapuPdvel moMTIKA Kol cuvousOnuatikd ototyeio, Kot
aVTO KAVEL TOAD OVOKOAN TNV ovvBeot evog axkpifny opiopov. e peréteg €xovv Ppebet
wévo amd 100 opropol yio v ovykekpuévn Aéén. O Record (2003), o perlétn tov yio tov
apepkovikd otpatd, ovépepe Ott ot Schmid kot Jongman (1988) oto PiPfiio Ttovg
avagépovv 109 opiopodg mov KOALTTAY GLVOAKA 22 SPOPETIKA TPOGIOPIGTIK(L
otoyeia! H €évvoln g tpopokpatiog eivor amd povn g apeiofntovpevn, ogov
YPNOLOTOIEITOL GUYVE amd TO KPATN YO VO, OTOVOULLOTOMGOLY TOMTIKOVG 1 EEVOLG
OVTUTAAOVS TOVG, KO 0O TNV GAAN Y10 VO VOUUOTOMGEL TNV KPOATIKY YP1oT TPOLOV Kot
Biag evavtia og avtotc. 'Evag 6pog, pe Aydtepa TOMTIKA Kot cuvalcOnpatikd ototyeio, Kot
KaAVTEPO KABOPIGUEVOG TOV UIOPEl var TePtypAyeL Tov KAOe Tpopokpdtn gival, Plotog pun-
KPOTIKOG dpdoTnc.

O Martyn c¢ éva evnuepoTikd £yypago Yo 10 avotpaiiovd KotvofovAlo onimoe
Ot «m O1ebvng xowdtMTa dev €Yel KOTAPEPEL aKOUN VO OvOmTUEEL €vav OmOOEKTO
TEPLEKTIKO 0plopd yia v Tpopokpatia. Katd ) ddpkeln tov dekaetidv 70 - '80, ta
Hvopéva 'EOvn tpoomddnoayv, aAld anétuyav va kabopicovv tov 0po, kupimg AOy® TV
OLOLPOPETIKOV ATOYEDV HETAED TMOV SAPOP®V UEADV Yio TN xpnon g Plog ota mhaicla
TOV GLYKPOVGEW®V, TEPO, ad TNV €BVIKN amelevBépmaon kot v avtodidbeon. ['a 1o Adyo
avTd OAAG Kol Yoo GAAOVG TOMTIKOUG AOYOUG, TOAAG mpaktopeion €10Mce®mV (OT®MG TO
Reuters) amopegvyouv v ypnon avtod Tov Opov, Kol EMAEYOLV OVT OVTOV ALYOTEPO
KOTNYOPNTIKEG AEEEIS OTTMOC «POUPIOTESY, «LOYMTESY, KATL.

Y& MOAMEG YMPES, Ol TPOUOKPOTIKES TPAEELS Olakpivovionr pe vOpovs, omd To
gyKMpoTa Tov yivoviot yuo dALoVg AdYous. €26 ek TOVTOV OUMG, TO. OVTICTOGIOKA KIVILLOTOL
UTopovv (1 8V UTOPOVV) VO YOPAKTNPIOTOOV MG TPOUOKPAUTIKEG OUAOEG OVAAOYD e TNV

OTLTIKY] TOV KAOE KPATOLE Kot LE TO EAV TOL LEAT TOV OVTIGTOGLOKOD KIVILOITOg Bempovvtat
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VOULUOL ] TOPAVOLOL TOAEUIOTEG Kot avayvepiletal to dikaiopd toug va aviietadodv yio
Kémolo cvykekpévo Aoyo. Etot 1 d1dkpion etvan Bépa moltikng kpiong.

H tpopoxpatio £xel aocknOel amd po gupeio GEPA TOMTIKOV OPYOVOCEDV Y10, TNV
mpo®Onon tov otdywv toug. 'Exel acknbel amd 0efld kot apliotepd mOMTIKG KOUUATO,
€O0VIKIOTIKEG Kot OpNOoKEVTIKEG OUAOES, EMAVAOTATEG, HEXPL Kot KuPepvnoels. Mo popon
elvail 1 ypnon Ploag evavtia oe opdyovs, amd o opudoo 1 £vo ATopo, HE 0TOY0 TO KEPOOG

NG OMNUOGLOTNTOG.

1.2 Awiapopor Opiouoi e Tpouoxpatiog

Ot Schmid kot Jongman (1988) v dpioav ®G: pia ovnouynTikn - vOappLVTIKN
pébodo emavarapPovouevng Plamg tpdéng, mov viobeteiton amd PVOTIKE GTOpM, OLAdES 1)
KPATN, Y10 1010GVYKPACIUKOVS, EYKANUATIKOVG 1] TOATIKOVG AOYOVG, LE TNV Omoid - O€
avtifeon pe t dolopovia - o1 dpesol 6tdyol g Piag dev givar ot kKOplot otoyoL. Ta dpeca
avOpomva dpoata ™ Plag emiéyovior cuvnBme Tuyaio (oTOYXOL gVKOPING) 1) EMAEKTIKA
(avtimpoconevutikol | cupPoiikol 6toOYOL) amd Evav TANBLGUO - GTOYO, KOl YPNCLUEVOVY
OG «YEVVNTPLEG UNVLUATOVY. Ot dtodikacieg emkovmviog PoCIGUEVEG GTNV OTEIAT KoL TNV
Bilo, petald TOV TPOUOKPATOV, TOV EKTEOEUEVOV OTOU®MY GTOV KIVOLVO, KOl TOV KOPLOV
oTOY®V YPNGLOTOIOVVTOL Y10 VO XEPIGTOVY TOV KUPLO GTOYO (0KPOUTPLO), LETOTPETOVTOG
TOV G€ OT0X0 TPOUOVL, OTOYO ONAITNOE®MV, 1| OTOYO TPOCOYNS, OVAAOYO HE €0V O
exkpofiopdc, o e£ovayKkaopog, 1 1 TPOTAYEVOd ETIOIMKOVTOL TPDTIOTA.

To 1989 (Prevention of Terrorism -Temporary Provisions- Act) opiotnke ®¢: 1M
xpnon ¢ Plog yioo ToAMTIKOOS GKOTOVS, Tov TEPAAUPAVEL OmoladnTOTE HopPn Plog pe
oKomd TV TPOKANGT POPOV GTO KOWA 1) OTOLOONTOTE TN L. TOV KOWVO.

Opwg avtdc 0 oplopdg eixe onuovtikd pelovektiuote kot 1o 1996, o
dnuovpykn avabempnon vopobeoiag g tpopokpatiog, o Adpdog Lloyd tov Berwick
npdteve va. vioBetnBel €voc dtopopetikds, mo ocagpng opopoc. ‘Etol, mpdtewve tov
Aertovpykd optopd mov ypnoyoroovse tote T0 Opoonovolnkd I'pageio Epeuvov (FBI)

tov HITA. «H ypnion cofapng Plag katd mpocodmwv 1N 010KToioG, N AmEN) ¥pnong

& !
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tétowog Plog, Yo ekpoPiopnd 1 e&avaykacud pog KuBEpvnong, Tov Kool 1 KATolo TUN .
TOV KOOV, TPOKELUEVOD Vo, TpowOnBodv moAlTikol, Kotvmvikoi 1] 10€0A0Y1KOT GKOTO1».

Ot Sandler xkou Enders (2004, 2005) opioav Ot M Tpopokpation €ivor m €K
TPOUEAETNG ¥PNON, 1 OTEIAT YPNIONGS, VILEPPOAKTS Plog amd dTopa 1 opddes, yio va Adfovv
€vav TOMTIKO 1] KOWOVIKO 6TOY0 HEG® TOV EKQPOPIoUOD £VOG HeYAov akpootnpiov, TéPa
amd oVTO TOL ApeGoL HHTOG.

Emeidn opmg, xavévag optopodg dev cuvovid okplBdg TG Omothoels g Kade
YDOPOG, Ol EKAGTOTE KLPEPVNOELS OTO VOUOOETIKG TOLG TAIGLO £XOVV TPOTOTOWGEL N
dnuovpynoel d1kd Tovg Oopwoud HE OTOYO Vo cLUTEPAAUPAvEL OAOVS EKEIVOVG TOVLG
KWvOOVOLG KOt GKOTTOVG TOV EELANPETEL 1] EYXDPLAL TPOLOKPATIOL.

210 PBPro tov “Inside Terrorism” o Hoffman (1998) é&yer yphwyer yuoo Vv
TPOUOKPOTIO: «TOLVAAYIGTOV, OAOL HOG GLUP®VOLUE Gg éva onpeio: M Tpopokpation sivorl
évag vmotunTikdg O6pog. Elvar po AEEn, pHe TPOYUATIKE OpVNTIK ONUOGio, 7OV
VTOONAMVEL YEVIKA TOVS £XOPOVG KOl TOVG OVTITAAOLS KATO10V, 1) EKEIVOLG LLE TOVG OTTO10VG
dtpmvel kal Bo TpoTipovoe va ayvonoest. AAG Tt kokeital Tpopokpatio; Etvor po A&En
nov e&aptdror and Vv droyn tov kdbe avBpomov. H yprion tov dpov vrovoet pia nbwn
Kpion Kot edv KATO10G UTOPEL EMLTUYMG VO TOTODETNCEL TNV ETIKETO TOL TPOLOKPATN GTOV
avTimaAd tov, TOTE Y€l TElGEL EUUESH KOl TOVG VTOAOUTOLS va LIoBeTGOVY TNV MoK
dmoym tov. Q¢ €k TOVTOL, 1 TOPACT) Vo, KANOEL KAmo10G 1] Vo OVOLLOGTEL KATO10 0pydvewon
“zpouorpatns” yiveton oyedOV AVATOPEVKTO VITOKEEVIKY, EEQPTMOUEVN KATA Eva PLEYOAO
pépog amd to €0V KATO10G LLOSTNPILEL N AVTITAGGETOL GTNV OPYAVMOT] KOl TIG OTOYELS
™oy.

A&loonueioto givor Kot 0Tl ToL TEAEVTOLN YPOHVIA, OIKOVOUOAOYOL TOV EPEVLVOLY TNV
TPOLOKPOTIO KO TIG EMIATAOCELS TNG, KAVOLV AOYO Kol Yyl pHict GAAT LOPPT TPOLOKPATIOG,
mv “véa tpouoxpotio” mov v opilovv wg: «n cOyypovn tpopokpatio 1 omoio £oTidlel
oTNV TPOKANGCT] QUGUEVAOV EMUTTAOCEMY GTNV OWKOVOULKY] OVATTLUEN TOV OVOTTUYUEVOV
YOPOV KOl GTNV TOYKOGUOTOINGN, Le OKOTO Vo TAPUADGEL TNV OIKOVOULKT KAVOTITO TOV
EKAOTOTE KPATOLG». AVTN M Tpopokpatio eivor OA0 Kol TEPIOCOHTEPO KOAL dOUNUEVN Kol
OIKTVOUEVY], T TOYKOGUOTOMMUEVT, O Oavatneopo, Kol OPOPETIKY amd (moym

KWWNTP®V, YPNHUOTOO0TOV Kol GTOYMV.
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1.3 Tomor Tpouoxporiog

2115 apyég tov 1975, n Bondntikr Awoiknorn EmPoing Nouov (Law Enforcement
Assistant  Administration) ot1g  Hvopévee Ilolueieg dwpopeowoe v EBvikn
Yvppovievtikn Emitpony| (National Advisory Committee) yio ta TpdTLTA KO TOVG GTOYOVG
NG TOWIKNG dkaoovwngs. 'Evag amd toug mévie TOUOVG OV Eypaye 1 EMLTPOTN €lxe TiTAO
«Avazapoyés kou Tpouorpatioy kol TaEvOuNGe TV TpopoKpotio e £E1 Katnyopieg:

» AoTIKI] TPOHOKpOATiO - [0 Hopen GLAAOYIKNG Plog mov mapepmodilel v

g1lpNVI, TNV AGPAAELD, KO TNV KOVOVIKT] AELTOVpyio TNG KOoTNTOS.

» otk Tpopokpotio - Piotn yKANUATIK) COUTEPLPOPA LE CKOTO TPAOTIOTO
Vo ONUIOLPYNOEL POPO TNV KOWVOTNTA, 1| OVGLUCTIKO TUNLO TNG, Y10l TTOALTIKOVG
AOYOLG.

» Mn-moMTIKI] TPOROKPATIO - 1 TPOUOKPATIOL TOL OEV GTOYEVEL GE TOMTIKOVG
oKOTOUG OAAG Tov ekBETEl «oLVENTO GYES10 Yoo Vo SNUOVPYNOEL KOl V.
dwatnpnoet oe vYNAO Pabud Tov POPo Yoo KOTOVAYKOGTIKOUG Adyovgy. O
oKomdg OomoTeAEl LEUOVOUEVO 1) CLAAOYIKO KEPDOG Tapd v emitevén &vog
TOALTIKOV GTOYOV.

» Xyedév-tpopoxkpartio (Quasi-terrorism) - o1 TVY0iEC SPACTNPLOTNTEG OV £ivar
TopOUoleg otn popen Kor T péBodO pe TN YVIol TPOUHOKPOTIK, MGTOCO
OGTEPOVVTOL TO OVOLACTIKO cvotatikd ™G O kOPlog oKOMOC TV GYEOHV-
TPOUOKPOTAOV (quasi-terrorists) dev €ival vo. TPOKAAEGOLV TPOLO GTO GUEGO
Oopa, OmMMG oTNV MEPITT®ON TNG YVNOG TPOUOKPOTIOG, OAAL O oYedov-
TPOUOKPATNG YPNOUOTOIEL TIG LOPPES KO TIG TEXVIKEG TOV YVIIGLOL TPOLOKPATN
v vo mopdyst mopdpoleg ovvémeleg ovtidopaons. [ moapdostypo, o
eYKANUOTIOG oL TToipveEL OUNPOLS givol oxedOV-TPOLOKPATNG, Kot ot péBodot
glval TapoOpoleg e EKEIVOLE TOV YVIGLOV TPOUOKPATN, OAAL Ol oKomol &ivan
OPKETA OLPOPETIKOL.

» Ilepropiopéviy TOMTIKY] TPOUOKPATIO - 1 YVAOLL TOMTIKN) TPOLOKPOTiO
yopoktnpileTor and po ETOVOCTOTIKY TPOGEYYION, 1 TEPLOPICUEVN TOALTIKNY

TPOUOKPOTIO OUMG OVAPEPETOUL KOTLG TPOLOKPOTIKEG TPAEELG TOV SLOTPATTOVTOL
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HE 10€0A0YIKA 1) TOMTIKG KivTpo dALG eV Elval HEPOS OGS KOWVNG EKGTPATELOG

Y10 VO TAPOVY TOV EAEYYXO TOL KPATOVOY.

»  Emionun 1 KpaTiKn TPOROKPOTIO - OVOQEPETAL GE KPATN TTOV 1) 101K O TOVG
Baciletal oto eOPo kot TV Katamieomn, mov OEvoLy 6e TapoOuUon ETITES e
avTa ™G Tpopokpatiag. Mmopel eniong va avagepOei g Aopikn TpopoKpoTia,
oL kaBopileTon EVPEMG MG TPOUOKPATIKEG TPAEELS TOV TPOLYLOTOTOLOVVTOL OO
TIG KLPEPVNOELS GTNV avalNTNoN TOV TOMTIKAOV GTOY®V, GCLUYVO ®G HEPOS TNG
e€otepkng moMtikng tovg. Omwg ywoo mopdderypa, ot PouPapdicpol twv
I'epuavav kotd tov Aovdivov, Kot ot atopkés BOUPes TG AREpIKNG KATA TNG
Xpooipa, kotd v dwapkewn tov Agvtepov Tlaykoopiov IMoAiépov. H ypnon
TOKTIKNG TPOHOL glval cuvnOicpévn otig 01ebvelg oyxéoelg kol To KpATog NToV
KO TTOPOAUEVEL O CTLLOVTIKOTEPOG EPYOSOTNG TV TPOUOKPOTAOV HEGH GTO JEBVEG
ocvotnpa avtapoiag. O Auepikovog cvyypagéag kot aktifiotg, Derrick Jensen,
o€ éva and ta PPAia Tov Exetl yphyel OTL «o ToAMTIGNOG glval Paciouévog oe
po coQa¢ Kaboptopévn katl evpémc amodektn epapyio. H Pia mov mpokaieiton
amd TOVG LYNAITEPOVG TNG 1EPAPYING GTOVG XAUNAGTEPOVG, Etval oxeddV TAvVTA
adpatn, dniad arapatnpntn. Otav OU®G TopaTNPEITAL, OPYOVAOVETOL TANPMOC
opBoroywkd, yia va unv vrapcovv dwapaptupiec. H Pla mov mpokaieiton amd
TOUG YOUNAOTEPOLG GTNV lepapyio. GTOVG VYNAOTEPOLS, €ivar adlovomtn, Kot
Otav TopatnpeiTol TPOKAAEL KAOVIGHO, OpiKkT, Kot pueydAn Aomn yio ta 00paTo.

AALG VTTAPYOLV KOl LITOKATYOPIEG:

» EOvuaotiki] Tpopokpatio - o1 0vikioTikol TpPOHOKPATES YPNOLOTOOVV Pia.
Avtol ot tpopokpdreg cuviBmg €xovv TN cLUTOVIO TV AVOPOTOV EMEWN
TPOoTaOOVV v TOAEWYOLV Yo TN «EOVIKN ameAevBEpmony» Kot TPoKLATEL Omd
™ XPOvVie OVGOPECKELN EOVIKOV HEIOVOTATOV Kol KLPIOG ekeElvov mov
avTILETOTILOVY  OIKOVOMIKY], TOMTIKY] KOl TOMTIOMKY kotomieon. O
[phavoucog Anpokpatikog Xtpatdg (IRA), n ETA, kot to Kovpdwkd Epyatico
Koppo (Kurdistan Workers’ Party) eivol mopadetypoto  €BVIKIOTIKNG

TPOUOKPOTIOG.
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> OpnokevTiKY] TPopoKpaTioo - 1 OpNOoKELTIKY TPOUOKPOTIO eKTEAEITOL OO
opdoeg N dropa, To KiviTpo TV omoimv myAlel YopaKTNPIOTIKA amd TV ToT
TOV apy®V ToVG. Ot TPOPOKPUTIKEG TPAEELS KOB' OAN TN OBPKELN TOV UOVAOV
&xovv ekterecbel yio Bpnokevtikodg Adyovg pe v eAntida €ite va dodM®GOVY
eite va emParlovv £va cHOTNIO GVYKEKPIUEVNG TTEMOiONoNG, ToTNS 1 Aroyng.
H 6pnokevtikny tpopoxpatioa oev kaBopilel amapoititwg [ GUYKEKPIUET
Opnokevtikny okomd 1N anoyn, aArd kabopilel v dmoymn evog atdUoL 1 oG
ouadag, otoyedovtag cuyva og gvpeieg Katnyopieg exfpadv oe pia Tpoomddeia
va eméABouv coapotikés aAlayés. Tlapaxdto sivor pepikd mopadetypoto
Opnokevtik®v TpopokpatTik®y opyavooewv: Al-Qaida, Hamas, Hezbollah,
Aum Shinrikyo.
> «ApLoTEP» TPOMOKPATIO - Ol «OPIOTEPOD» TPOUOKPATEG TPpoomadodv vo
KOTOOTPEYOLV TOV  KOMITOAMGUO KOl VO TOV  OVIIKOTOGTGOLV UE  €val
KOUUOVVIGTIKO 1] G0oloMoTikd kabeotdg. Emedr] opwg PAEmovv  TOULG
TEPLGGATEPOVS TOAITEC VAL VITOPEPOVY OTO TNV KATITOMOTIKT EKUETAAAEVGOT), Ol
«OPLoTEPOD) TPOLOKPATEG TOALES POPEG ExovV Tteplopioet T yprion Plog yio va
ATOPVYOVV TOV TPAVUATICUO TV Bupdtmv, Tov Aéve 6Tt 0EAovy va cdcovy. Ot
«OPLOTEPOD» TPOLOKPATEG OVT’ OVTOV UEPIKEG POPEG VIOOETOVV TOKTIKEG OTMG
anaymyés peylotavov 1 Boupapdifovrog pvnueio. H opdoa Baader - Meinhof,
o lomwvikdg Kokkvog Xtpatdg (Japanese Red Army), or Weathermen, kot ot
Koxkwveg Ta&apyieg (Red Brigades) eivar Oho mopodelyuato «opiotepnioy
TPOUOKPOTIOG.
> «Aglo» Tpopokpatio - or «de&lol» Tpopokpdteg glvar peTaEL TOV AydTEPO
OPYOUVOUEVOV  TPOUOKPOTAV, KOl OTIG oapyxés NG Oekaetiog tov 1980
ouvdétnkav pe toug veovallotég g dutikng Evponng. Avtég ol opddeg, mov
eEovowalovtor  ovyvd amd toapayomolwovs (skinheads), emdidkovv  va
OTOUOKPOVOLV  TIG  OAEAEV0epEC  OMUOKPATIKES  KLPEPVNOELS Kol  vo
ONUovpynoovy  @actotikd  kpdtn. Ot Topamdve TPES LIOKATNYOPIES,

oVOOoTIKE amoteAovv TN Idgoloyikn TpopokpaTia.
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» Avopyi tpopokpartio - and to 1870 émg mepimov to 1920, n tpopokpatio
avVOpYIK®OV NTav TayKOoHo @awvopevo. Ot emavactiteg emdioKOV  va
avatpéyovv  KuPepvioels mpowbovrog Eva  koua  Popufopdicpadv kot
d0AOPOVIOV LG GEPAG OpYNYDOV KPATOVg: éva T€Toto Bupa NTav o Tpdedpog
William McKinley, mov okotdbnke to 1901 omd évav veapd Ovyypo
TPOGPLYN, EMNPEACUEVOS Omtd  avapylkd ocvvoucOnuata. Xnpepo, pepikol
EUTEPOYVAOLOVES PAETOLY ONUASLO VOGS VEOU EVILAPEPOVTOS Y10 TNV OVOPYIKT
Bio mov mpokOmTEl amd TO TPOCPOTO KOO OLUOPTUPLOY EVAVTIOL GTNV
TOYKOGOTTOINon.

» Awtvoxi tpopokpatio (Cyber terrorism) — 1 OIKTLOKY| TpOUOKpaTio ivort
£Vag TOTOG TPOLOKPATIOG TTOV YPNGLUOTOLEL TOVG VITOAOYLIGTEG Kot TO O1001KTLO.
YuvBmg, ot opddeg mov TtV vioBeTovV gival pKPES, Kot PEYPL OTIYUNG Ol
eumelpoyvopoveg £xovv gvtomicel uévo tovg Aum Shinrikyo kot tovg Tamil
Tigers. Avtég ot 000 TPOUOKPATIKEG OUAOES YPNOLLOTOOVV TN OIKTLOKY
TPOUOKPOTIOL Y10 VO KGTAGOVV» TNV OGPAAELD. TOV VTOAOYIOTMV, 1 OTAG Yo Vo,
emdeiéovv TIg TEYVIKEG OLVATOTNTEG TOVG. MTOPOUV Vo «KOYOLVY  TIG
OTPATIOTIKEG EMIKOWVMVIES, OKOUN Kol TO MAEKTPKO pedpo. TToAAEG @opég
EMOEIKVOOLV TIC IKOVOTNTEG TOVG EAEYYOVTOG UNYAVILATO OTO OITOGTOCT, OTMG

VIOAOYIOTES Kl AAAEG GUGKEVEG TTOV TTEPIEXOVV NAEKTPOVIKEG TANPOPOPIEC.

2.4 Emrtawoeis s Tpouoxpotiog

Koatd xopovg €xovpe 0el S1G@OPO TPOUOKPOTIKE YTLUTNUOTO, VO, TPOKOAOVV
ONUOVTIKA TPOPANLOTA GTIS OIKOVOUIES TV Yopav, kot Oyt povo. Ta televtaio ypdvia
OU®G, Kal Wwitepa UETE TO TPOUOKPATIKO yTtomnpa ¢ 11" Zentéuppn, ot kuPepvioelg
npoomafovyv vo Bpodve TPOTOVS YO VO OVTIUETOTIGOVV TIG EMIMTAOCEL OVTOV TOV
YTUINUATOV, KaBhg {nudvovior moAAol Topels. Apyikd OAOL GKEPTOLOOTE TNV EMIMTMON)
TOV YPNUOTOYOP®V, 0AAL Eeyvape AAAOVS CNUAVTIKOVG Kol TEPLGGOTEPO PLOGILOVS TOELS.

O avtikTuTOg TNG GLGTNUATIKNG KOl GLVEYOVS TPOUOKPOTIOG GTNV OIKOVOUIN EVOG KPATOVG
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pmopel va. odnynoel oty avepyia, v EAAEWYN GTEYNG, TOV AVTITANO®PIGUO, TO £YKANUO
KOl GAAOL OTKOVOUIKO-KOTVOVIK(L «KOKE).

‘Evag kAddog pe peydAn owovopkn onpocio, givor o tovplotikdc. o moArég
YOPES TOL OVOTTUGGOUEVOL KOGLOVL, O TOLPIGHOS €ivor pior KpIGyn mnyr mopaywyng
EIGOONUOTOC KOl EMOUEVMG €VOL GNUOVTIKO GUOTOTIKO TNG OKOVOMIKNG avdmtuéng. T
mapadetypa, otnv Tovpkio to €1600MHATO OO TOV TOLPIOUO ATOTEAOVV TO 25% TOL
GUVOMKOU E1G0ONUOTOS, €V 1 EAANVIKN TOLPLoTIKY Prounyavia cuvvelseépel otnv
owovopkt dpactptotnta (AEIT) 1o 15 — 20%. Meydin eviommon mpokaiet kot n adEnon
TOV TOLPIoHOV otV AAPovio. Tov To TEAELTAIN YPOVIK, TO EGOONUATO TNG OO TOV
tovpiopd @Bavovv oto 15% tov ocvvolkoy ewcodnuatog. H axdpo koidtepa, og
OKEPTOVUE TNV «AVEL TPOTYOLUEVOLY avamTuEn Tov NTOoLUmdL, OV 1 OIKOVOUid TOV
ompileton oty €£6pLEN TETpeAaiov kol TAEOV, 6TOV Tovplopd. Mia oyéon mov avtapeipet
T KpAtn Ota vIdpyovy BETIKOL Opot, OTMS LI IGYVPT| TOYKOGULO OUKOVOLLIO, KoL TTOALTIKY
dpacmpronta  yopic avatapdels, TpPég kar ocvykpovoelc. Opwg oe mepintwon
TPOLOKPOTIKOD YTUTARATOG 1 TOMTIIKOV avotapdtemv', okepteite mOGOL TOLPIoTEG
aALALOVYV TTPOOPIGHOVG EMEWN POPOVVTIOL YlO. TNV COUATIKY] TOLS akepotoTnTa. BéPana
avtd eivor dikomo payaipt, a@od 1 Hel®on TOVPIETOV Gg pio YOPo TOV YTLTHONKE aTd
TPOUOKPATEG N EXEL PACAPIES, ONUOIVEL ODENCT TOVPIGTMOV GE KATOL0 AAAT, TOV OeV £)EL
wpofAnpata, 0nmg avagépouvv kot ot Drakos kot Kutan og pedétn tovg (2001).

Ot xuBepvnoetg, kot e0kdTEPA TNG AUEPIKNG, ADENGAV TO TOGOCTO TV ONUOGIWV
domavav (e ETATOOoT oTNV oOENGT TOL NUOGLOVOUIKOD EALEILUATOG), TTOL Tpoopilovtay
Yo TNV EVIOYLOT TOV SAPOP®V COUATOV Kol VINPESIOV ac@aieiog (m.y. Department of
Homeland Security), yio cuykekpipéves oTpaTiOTIKEG EMLXEPNOES OTO €EMTEPIKO KO
wwitepa TNV AGOAAELL TOV OEPOIPOUIMY 0LPOV TO YTUTNUO TOV «SIOVU®V TOPYOV» NTOV M
TPOTN QOPE. TOV YPNCUOTOMONKE AEPOCKAPOS OO TPOUOKPATEG MG LEGOV, Kol OYL MG
otoyo¢ (aepomelpatein). Avtd TO YTOMNUO OVGLOCTIKA £OE1EE TG HEYAAES EALEIYELS OV
VIPYAY GTNV ACPAAELL TOV 0EPOdPOLimV, TNV onUovTikh pHeiwon otn {ftnon ecttnpiov

Aoy® e6Pov (Drakos, 2004), kot moco avaykoeio ntav vo avéndel 1 aoc@aielo TS YOPOS.

' Onwg yio mapaderypa oty Tailavdn mov xel avamtoypévn TovuploTiky] Prounyavio arld Kot moArTikég
avatapayEg avTod Tov Koupd, 1 akdpo kot v EALGde petd to Bavarto 3 atduwmv and Ti¢ mopeieg g 5™ Maiov
010 KEVTPO NG Abnvag.
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MeydAn peimorn TpokoAel Kol 6TO0 GUVOAMKO TPOIOV TNG EKAGTOTE YMPOC, OLPOV
peltowvovion (mpocwpivé) n katovaioon (Eckstein kot Tsiddon, 2004 — Fielding, 2003) kot
ot enevovoelg (Eckstein kot Tsiddon, 2004 — Blomberg, et al., 2004 - Fielding, 2003),
TPpOTOV Yati vIEapyxel POPog amd Tovg EEVOug emeVOLTEG KOl YU GAAO TPOUOKPOTIKO
YTOTMUO, Kot O€VTEPOV YOTL TPOSMPVA Ol KLPEPVNOELS ULEWDVOLV TOVG TOPOVG 7OV
poopilovtal Yoo EMEVIVOELS KOl TOVG OOXETEDOVLY GTNV KOTAVAAMGY Kol TNV ACQAAEL.
Emiong, peidvovior ot poég ke@oAaiov kol 1o S0GLVOPLOKO eUmoOplo (UETOED GAAWV:
Abadie kot Gardeazabal, 2005 — Enders kot Sandler, 1996 — Nitsch kot Schumacher, 2004).

Aoppdavovioag voyn v oxéon TG TPOUOKPOTIOG HE TOV KIVOUVO YEVIKA, KOt TIG
OPOUATIKEG aVOOEDPTCELS GTO GYEOIAYPAUUILO KIVODVOL TTOV Ol OIKOVOUKEG OPUCTNPLOTITEG
avtyetonilovy, kol N acealoTikn Propnyavio givor mBavoe va emnpeactel, ite Betikd
elte apvntikd, omd Kamolo TPopoKpoTikn €mifeot. Ymhpyovv ototyeio OTL Ol HETOYEG TMV
AGPOAGTIKOV ETOPEDV OVTIOPOHY 0TOV awEavOUEVO Tpopokpatikd Kivovvo (Cummins et
al, 2003). Ymapyer pwor ovoikt ovlftnon OYeTKA HE TNV KATOAANAOTNTO TV
KLBEPYNTIKOV OYEdi®V, TOL TOPEUPAIVOLY GTNV AGPUMOTIKT 0yopd, OTTMG O OGPAAGTIKOG
vopog mept kwvdvvov g tpopokpatiog (Terrorism Risk Insurance Act - TRIA) otig
Hvopéveg ToAteieg. O Chalk et al. (2005) e&étacay Tig TAOEL GTNV TPOUOKPOTIO KoL TO
eninedo aneing otig HITA kot mdg avrtomokpivetol 0 ac@oMoTIKOG VOLOS KIVOUVOD TG
tpopokpatiog N Oyl o€ tétoleg aAlayés. AANG, peAéteg mov €youvve yivel amd dAAOvLG
(Kunreuther et al., 2003) delyvouv 0Tt T0 ACEAMGTIKO GVGTNO TOL KaOlepdVETOL amd TIG
HITA dev eivar ovte mAnpng, oOTE OPIOTIKY OMAVINGT GTOV OLEAVOUEVO Kivouvo Tov
AVTILETOTILOVV 01 AGPOMOTIKEG ETOPTES.

Téhog, M tpopokpaticn emnpedlel ONUOVIIKA TG YPNUOTOYOPEG KOl TIG
kepaialayopéc. ‘Exovve yivel apketéc onuavtikég €peuveg and dieopovg (LETOED GAAWDV:
Chen kot Siems, 2004 — Eldor kou Melnick, 2004 — Barros xot Gil-Alana, 2008),
KOTOANYOVTOG OTL Ol EVPOTATKES YpPNUATAYOpES ennpedlovtal cuviBme apynTikd ond To
TPOLOKPOTIKA YTUTNUOTO VD TS APEPIKNG Ol 1000 660 Ba avouévaue yati to FED
(Federal Reserve System) Aapfdver pétpo yw v mopoyn PELCTOTNTOS HECH TMOV

TPATECIKMOV EPYACIDV KOl TOV OIKOVOUKOD TOUEQ.
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2.5 Tpouoxpotikes Opyavaoelg
2.5.1 Elinvikés Tpouokpatikés Opyovaroels
2.5.1.1 17 Noéufpn

H enavaotatikn opydvoon "17 NoéuBpn" ftav o Evomin opydvmon Tov £5pace
omv EAMGOo katd v mepiodo 1975 - 2002, kot mpe 10 Ovopd tg omd tnv 17"
Noepppiov, nuepopnvia. - cOUPOAO TOL AVTIOIKTATOPIKOD Oydva, HE TNV €EEyepon Tov
[Tolvteyveiov (1973). XapakmpiotnKe 0 TPOUOKPATIKT, EVD 1) 1010, VTOTPOGOIOPICTNKE
O¢ HopEIOTIKY Kol AVTUUTEPLOAIGTIKT. Ot TPpokMpOEELS TG Elyav EVTOVO AVTIOUEPTKOVIKO
YOPOKTNPO OV KOl KOTOWOl, TNV YOPUKTAPIoAV MG EAANVIKY OPLOTEPT TPOUOKPOTIO Kot
gpYOrElo EEVOV HVGTIKAOV LINPEGLOV, TOV TOTE OVOTOAIKOV UTAOK, Kot TG Pwciog petd
mv odAvon ™ EXEA (1991), v va wpowBodv ta cuppépovia toug otnv EAlada. H
opdon ¢ Eexivinoe v vOyta g 23 AekepPpiov 1975 pe 1 dologovio TOL
aneotodlpévov g CIA omv AOMva, Richard Welch kot petald diiov, mepreddpfove
dorogovieg EAMvov katl EEVEOV TOMTIKAV, GTPATIOTIKMOV KOl 0GTUVOUIK®V, BOUPloTikég
embéoels, apmayEc omMopov, KA. Xvvolwkd 1 "17 NoéuPpn" épepe oe mépag 19 embécelg
KOTA OUEPIKOVIK®OV oTOY®V, Kot 9 kotd tovpkik®v. AAAG, n misloyneio tov 103
emBécewv mov mpaypoatoromOnkay petald 1975 ko 2002 frav katd «de&uwvy EAMvov
Kot eEAMNVIK®OV emyelpnoenv. 'Eva and ta yvoototepa Bduata e opydvmong nTov To
Koppatikd otéhexog G Néag Anuoxpatiog, IToaviog Mmoaxoyidvvng, o omoiog
dorogovnnke oto kévipo g ABnvag tov ZentéuPpro tov 1989. Katd ta tehevtaio
POV TG dpdiong TS, amokaAvEOnKe 0Tt eiye TpoPel Kot 6e GEPA Anoteldv Tpaneldv |e
peydan Aeio, ®ot10G0, TO HEAN NG OpYAvmong vrootnpllov OTL Ol ANGTEIES 0vTEG
OTOGKOTOVCAY OTTOKAEIGTIKG KOl LOVO, GTNV avVEDPEST] YPNUATOV Y10l TV YPNHUATOIOTNON
TOV 10€0A0YIK®OV emBécemv g Kotd ™ odpkela tov 27 etdv opaong e, n "17
Noéuppn" frav vrevbovn v 23 doroeovieg, EAMvov kot Eévov moMTdv, Kot TOAAOVG
ePLocOTEPOLS Tpavpotiec. H dpdon g otapdtnoe 1o 2002, dtav e&eppdyn o Bopupa
TpdmPa 0T XEPLOL VOC amd To pEAN TG, Ot katnyopovpevol, o¢ uéAn g "17 NoéuPBpn",
dwdotnroy to 2003 og o oAy dikr, OTOV ATOKAAVEON KAV amicTeELTA YEYOVOTA Kot

TPOEEVNGAV TO EVOLOPEPOV TNG KOVIG YVAUTNG.
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2.5.1.2 Aoiwés Opyavaroelg

H opydvoon "EAA" (Emavoactotikny Adikn AAAnAeyyomn) ntav 1mn ogdtepn
KLPLOTEPT] TPOLOKPATIKY] 0pYAvmon Tov €0pace Ta teAevtain 34 ypovia otnv EAAGSa, av
Kol €lye YOPOKINPIOTEL N “UunTépa’” TOV 0pYAVACEDYV, KOODS dpacTnplomodnke apécmg
HETA TNV TTTOCT TNG YOLVTOS KOl TO TPAOTO YTOvnuo £ytve tov Ampidio tov 1975, Alyoug
unveg mpv amd v gpedvion g "17 NoéuBpn". H npadtn enibeon ntav eunpnopoi oe
okt (8) oavtokivnta apepwavik®v  ocopeepdvtov. H o opydvoorn emnéhele  va
dpactnpronomBel pe BouProtikéc emBEGEIS Kol GTOYOVS TOV €AV AVOPOPE GTO EPYOTIKO
kivnua. [MopdAinia Oupwg, péAn tov Ommg emiPePordOnke kol pe TPokNPVEES NG
0pYAVMOONG, CLUUETELNOV GE GLUTAOKEG LE OOTUVOLIKOLG KOl VOl YOPOKTNPLOTIKOL Ol
Bavartol tov Kaooiun kot Teovtooufn. Xvvepydotnke otevd pe v "17 NoéuPpn", amod to
1990 éwg to 2002, 6mov avorapPovay v evfOvn Yo TIG TPOUOKPAUTIKES EVEPYELES OO
KowoV. Aegkdoeg GAleg ovykpotnOnkav, eite mpoepydueveg omnd tov "EAA", eite
KataAnyovtag o avtdv. Ot mepiocotepeg and avtég eBivovv 1 e&apaviovtal petd to
1985, ue €€aipeon v "In Mdn" mov eppaviomke 1o 1987 pe pia andnepa doropoviag.
Onwg amokaAdbednke, n "1In Mdan" dev ftav timota GAAO and £vo TPOGKAPO OMLLOVPYTLLOL
00 AEYOUEV®V «TamTODI@V» TNG TPOUOKPATING TTOV YPTCLUOTOINGOV TOV TOTE EKTEAEGTIKO
mopnva ¢ "17 NoéuBpn", yio TpocOTIKNG TOVS EMAOYNG, emBécelc. Akoun, n "Aaikn
Opyn", mov éd0pace ot Beccarovikn, dwmotdbnke O6tL Nrav petovopacio g "17
Noéuppn" mpoxepévov vor enektalfovy ol «dpacTNPOTNTEG) NG GTN CLUTPHOTELOVGA,
xopic va dobel exel to otiyua ™ KOPLOG TPOUOKPOTIKAG opyavmong g EAAGSag. H
"opyavoon Xpnotog Kacoiung", Osmpnfnke 611 cuvdceton pe m «oeapeviy tov "EAA",
a@oy o€ VO TPOUOKPOTIKG YTLTNHOTA, TO Mdptio tov 1985, giyav avardafer poli v
€vbvivn. Ot mapamdve TPOUOKPATIKEG Opyavacelg 0nmg 1 "In Mdan", ot "Ernavactartikol
Mopnveg", n "Adaikn Opyn", kabmg Kot pioc GAAN TEPLPEPELOKT OUAO, OTOTEAOVVIOV
ovolooTIKE amd peEAN ™G "17 NoéuBpn". Tig opyavdoelg d1popomToloNce 0 «ONUIOVPYOSH
TOVG KOl GAAL GUUTANPOUATIKE oTEAEYN. Onog avaeépOnke amd eAAnvikég epnuepidec: n
aVAADGY TV «GVYKOIVWVOOVIWY JOXELWVY THS EYYOPLOS TPOUOKPOTIOS OTTO TIG OIWKTIKES

OPYES ATOKOADTITEL THV EVIDTWOTIOKY OTAOTHTO, THS OOUNS TOVS, KOS amoTtelodviol omo Evo,
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eCoupeTinG, WIKpO KOKAO avBpdmwy 01 0moiol EMYEPOVTOYV VO, dDTOVY THV EIKOVO. EVOS
OLEDPVUEVOD «OVTGPTIKOD TOANSH KO VO. TOPOTAAVIOODY TPOYXWPDVIAS OTH UETOVOUATIO,
WV 0PYOVIOTEWDV.

Heokenalovtag TV UeyaADTEPT EAANVIKT] TPOLOKPATIKT] OPYAVMGT], Ol 0LGTUVOLLIKES
apyES elyav mMOTEWYEL OTL €lye TEAELMOEL KOl O «EYYOPLOG» TOAENOG. 6TOGO €va YpdVo
apyotepa (2003), sppaviomke o "Eravactotikog Aydvog" mTpoyUoTonoldvIog (o GEpPa
emBécewv. H Europol katatdooet v opydveoon og v Kuplodtepn TPOUOKPOTIKY OTEIAN
vy ™ EALGO0, Ko emonpove 0t «ot dpdartes twv embéoewy tov "Eravooctatixod Aywva”,
EYOVV GuUETOVS GTOYOVS aoTOVOUIKODS. Kovnyodv avBpwmives (wég, dev Eyovv avtés ol
EVEPYELES TO OT010 10£04.0Y)1K0 VTOLAOPO Y.

MdéMota evtomioTnKay KOl OLGLICTIKEG OPOPEG TNG OpYAvmoNg, KATtd TNV
EAMMMVIKY] aoTUVOuia, e OVTEG TOV dpacTNPloToONKaY LEYPL Kot TG GLAANYELS Tov 2002.
«Ot mpoxnpoéeis e "17 Noéufpn" ypagpoviay dvo ypovio mpiv v emifean koi yivoviay,
OTwS Qovnke Omo Kelueva wov PpéOnkav kotd T oOAAnyn tovg, oioplaaels eml
owopOlwcewv. Yrnpye opyovwarn, v TP T YTOTHUOTO. EIVOL ATPOPAETTO. KOL TOYAC, UE
Hovo atoyo aotovouikovgy. Alec véeg opyovooelg eivar 1 "Xuvopoosio [Tupivov tng
Dotidg" ko n mpotogupoviiopevn opydvoon mov vroypdest g "O.ILAA." (Ouades
Ipoietoproxng Aaikns Avtoouvvag).

2.5.2 Tpouokpotixés Opyovaoeis Kata tov Hvouévov Baaileiov

2.5.2.1 Iplovoixog Anuoxpotixog 2Ztpatog (IRA)

O Iplovdwodg Anpoxpatikds Xtpatds, yvowotdg og IRA (Irish Republican Army)
oynuatiomke 10 1969 w¢ pootikd 6mho T moATikng Kivnong Sinn Fein (1o moilodtepo
oAtk koupa oty IpAavdia - amd 1o 1905 - wov @npe to dvoua TOV Omd TNV IPAAVIIKY|
éxppaon «We Ourselves - Epeig ot id1ow), kot a@iepobnke otnv omopdkpuven twv
Bpetavikmv duvdpemv and ) Bopeta Iphavoio aAld kot oty €vomoinon g xdpag Tov.

O IRA (1 avermionuo Avotepor YmdAinAiot 1 Stickies) ftav pio amnd Tig dvo
0pYOVAGCEL; — M GAAN glval o Tpocwpvog Iplavdkdg Anpoxpatikdc Xtpoatdg (PIRA -

& .
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Provisional Irish Republican Army) - mov mpoékvye amd T Oidomacrn tov IpAavoitkov
Anpokpatikov Xtpatov to 1969 - 70. Kot o1 000 0pyavmdGELS GLVEXICOV VO OTOKOAOVVTOL
pe 1o {010 Gvopa 0yvODVTOS TV TOALTIKY] VOULOTNTO OVOLAGiag TG AAANG 0pYavmoTS.

O IRA debbuve 1ig emBéoeig puéypt v ekeyxepia ov 1997 kot cvpemdvnoce va
OTOUOTNOEL, OC LEPOS TNG GVUP®VING Tov Mrédpaot To 1998, 1 onoia kabiEpwaoe T Pdon
v Vv gipnvn ot Bopewa Iphavoia. H dwapmvia dpme, péoa otov IRA yuo v vrootpién
™G dwdkaciog epnvng ¢ Bopetog Iphavdiog odnynoce 610 oynUATICUO VO GAA®V
ouadwv, dtacmact®v: Tov Continuity IRA (CIRA), kot tov mpaypatikod (Real) IRA (RIRA)
ota TEAN TG dekaetiag Tov 90.

Ot dpaommpromreg tov IRA  mephapfavoov  PBouPapdicuods, dologovieg,
anaymyéc, avtinowa, ekflocpove, Aabpeumodpo kot Anoteiec. [pwv and v ekeyepio tov
1997, n opdda elxe OevBuvel ekotpateieg PouPapdicpod 6e SAPOPOLS GTOYOVS OTN
Bopeta IpAavdia kot T MeydAn Bpetavia kot amd to téAn g dekaetiog Tov '60 péypt v
enionun ddAvong e, nTav vevdovn v 1.800 Bavdatovg, avauecsd tovg 650 moAiteg. O
apykoil 6tdyol NTav PPeTaviKd GTPATEVUATO, OGTUVOLLKOT, OEGLOPVANKES, Kol OIKOCTES -
ToAAO1 ad TOVG AVTOVG GoTAOL 1] EKTOHG KOBONKOVTOG — OGO KOl TOPAGTPATIOTIKOL avTiTaAot
HOyMTES, EUTOPOL VOPKMOTIKMV Kol TANPOPOPLodOTEG. TNV 1otopia £xel peivel n emibeon
oto Brighton tg AyyAlag evavtiov tng Bpetavidac mpwbvmovpyod Margaret Thatcher, to
1984 kou n eniBeon oto Bishops gate Tov Aovdivov 1o 1993, mov mpokdiece {nuéc a&iog 1
doekatoppvpion  ApdOV Kot amotelovoe TV akpiPOTteEpn  TPOUOKPATIKY  emiBeom
TOYKOGHmG, £0¢ T0 2001 ov POV TNV «TPOTLA» 01 AUEPTKAVOL.

Tnv wepiodo 1990-96 o 2000-01 eidape pio Spopatikny Gvodo TS TPOUOKPATIKNG
dpaoctnpuomtag oto Hvopévo Baociieo, 6mov mpdta o IRA ko émerta o RIRA
Tpomncav avave®UEveg ekoTpateieg TPOUOV. AV Kot TOAAEG omd avtéc T embBéoelg
oTOYELaY TAPAS0CLOKOVS GTOYOVG Tov IRA, OmwG oTPATIOTIKEG PACEIS KO TOAMTIKEG
TPOCMOTIKOTNTESG, Ol TPOUOKPATEG CTOYELGOV EMIGNG GTO. OIKOVOLIKA KOl EUITOPIKA KEVTPO
tov Aovdivov kot ALV Bpetovik®v TOAE®V, HE oOQEY] OTOYO TN OIKOVOUIKY|
dpaoctnpomta. Ot otdyol oto Aovdivo mepiedduPavav to Xpnuatiommplo A&udv tov
Aovdivov (1990), to Baltic Exchange (moaykdopia avedptnn anyn TAnpoeopiodv yio Tig

BoAdoo1EG LETAPOPEG, Y10 TIG EUTTOPIKES GLVOAAAYEG KOl TNV TOKTOTOINGT] TOV QLGIK®V Ko
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napdywyov coppdoenv) (1992), v Oxford Street (1991 wxou 1992), 10 Bishops gate
(1993), ka1 to Canary Wharf (1996). 'EEw and 1o Aovdivo o IRA otodYevce Ge eumopikd
kévtpa oto Blackpool (1991), to Warrington (1993) kot to Manchester (1996).

O IRA amopaxpbvnke to 2000 amd tov emionpo KATAAOYO TPOUOKPOTIKMV
0PYOVAGEDV TOV apePIKaviKoy Yrovpyeiov EEwtepikdv, adhd yia dekaetieg, Oempovvtay
po oo TIG Mo EMKIVOVVEG TPOLOKPATIKEG 0pYavdGeElS otov KOGpo. Tov TovAto tov 2002,
otV 30" enétero twv PouPapdiopmv “Bloody Friday” (Awatnpn Hapookevn) tov 1972, o
IRA EQoviace TOLg VTOCTNPIKTEG Kol TOVG €XOPOVS TOV, HE TNV TPOGPOPE «EIAKPIVOVG
CLYYVOUNG KOl GLAADTINTHPLOV» OTIC OKOYEVELEG TV Bupdtwv tov. H opydvoon dev
TEPLYPAPETAL TAEOV G OTAGUEVT dVvVoUn Kot TeLeimae emionuo TV ekoTpoteio TG, Yo
va emavevaoel v IpAavdia tov Iodho tov 2005. Avti 1 avoakoivoon yopetOnke pe
Emovo ko eAida amd TIG PpeTavikég Kot 1pAVIIKES KUPEPVNCELS.

H opdda mponyovpévoe elxe Eepoptmbel ta OmA, T TUPOUOYKE, Kol TIG
EKPNKTIKEG VAEC GE TPEIS PACELS OPOTAIGLOV, OAAQ 1| dpynor| TG, ota TéAn Tov 2004 va
EMTPEYEL TI POTOYPOAPIKN TEKUNPIWCT TNG O1001KOGTOG APOTAIGLOD TG, NTOV VA EUTOIO
oV TPO0OO KOl EPOPUOYN NG CLUEOVIKG TOv MTEAQPACT Kot KoBLoTEPNGE TIg
ocv{nmoeig. Evrovtoig, o IRA Bewpeitar 61t akdpo Kot onfpepa datnpel T wovoTnTo Vo
dtevBuvel TapaoTPaTIOTIKEG Oladtkacieg. Ot eKTEVEIG EYKANUATIKEG OPUCTNPLOTNTEG TNG
opybveong TapEyovv, GOUE®VA LLE TIS VITAPYOVCES TANPOPOpies, oTov IRA Kot 10 TOAMTIKO
koppo Sinn Fein ekatoppplo dohdpia kabe ypdvo, kot to 2004 pmiéymmke oe 60O
onuavtikég Anoteieg, pe Aeio oxedov 50 exatoppdpla doddpua! Ev to peta&y, ot ovo
opdoeg oaoractov Tov IRA, 0 RIRA kot o CIRA, tpopokpatovv Kot Topapuévouy GTov

KATOAOYO TPOUOKPOTIKOV 0pyovdce®v Tov Ymovpyeiov EEmtepikdv €mg kot onuepa.

2.5.2.2 Aoiwés Opyavaroelg

20phc  OUMGC, VTAPYOLV Kol  GAAEG OPYAVAOCES vl TOV  KOGUO OV
dpaotnprorotovviot katd tov Hvopévou Bacileiov. Katd kapoic £xovv kavel embéoeig

SAPOPES LOVGOVALOVIKEG, IGAAUIKEG EETPEUOTIKEG 0pYavAcEl; Omwg ot Al Ghurabaa kot
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Al-Qaida, mov éywve moyKoopuing yvooth amd Tic 600 Tpopokpatikés embéoelc g 11™

YentéuPpn otnv Apepikr|, aAld kol Bpetavikég onwg o: Combat 18, White Wolves ko
Black September.

AVTO OUMG, TOL LoV EKOVE WLITEPT] EVIVTTMON KOTA TNV OAPKELD TG EPEVVAG Yo

TIG TPOUOKPATIKEG OPYOVOGELS, €ivar o aplBpdc tétolwv opddov oty IpAavdio mwov

dpactnproroovvrorl Katd tov Hvouévov Boaociieiov, aAld kol evavtio oTig LTOAOITES

PAAVOIKES OPYOVMDGELS LLE GKOTO TNV OITOUAKPVVOT) TOV PPETAVIKOV GTPATELUATOV OO TO

€04on ™¢ Bopetog IpAavoing Kot v evomoinon e y®pag Toug.
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Kepdioro 2
IIponyovpeves ‘Epgvoveg
2.1 Biprioypogixn Avaockonnon

Or peréteg yeyovotwv (case studies) éxovv o peyain wotopio. ITibBavotota, n
TPOTN HeEAETN Tov dnpoctevdnke givar and tov Dolley (1933). v epyacia tov, eEétace
TNV OVOUOGTIKN HETOPOAN] TOV TIUAV, KATA TNV SLAPKELN TNG £KO00NS VEMV UeToy®V (stock
splits). Xpnowomoidvtag éva detypo 95 mepummtdoewv advénong kepoiaiov, and to 1921
é¢m¢ 1o 1931, katén&e 6t n i avénbnke og 57 and Tig TEPIMTOGELS, EVAD LELOONKE HOVO
oe 26 and avtéc. Katd v dudpkea tov dekaetidv 1930 - 1960 10 enimedo avtdv TV
peretdv avénonke kotd peyddo Pabud. Xvyypoesic onwg ot Myers ko Bakay (1948),
Barker (1956, 1957, 1958), kot Asley (1962) sivon mopadelypato TET010V HEAETOV EKEIVOV
TOV OEKOETLDV.

1o €A ¢ dekaetiog Tov 60, peréteg tv Ball kot Brown (1968), kot Fama et al.
(1969) eionyayav tn pebodoroyior TOL OVGLOCTIKA Eival 1010 LE QLTI TOV PN GILOTOIOVUE
puéxpt ko ofjuepa. Or Ball ko Brown g€étacav T1g mAnpo@opieg Tov EVOMUATMOVOVTOL OTIG
amodooels, kot ot Fama et al. pelémoav ta amotedéopato £kd00NG VEOV LETOXMOV HETE TNV
eEdhenym g Tavtdypovng avénong pepiopdrovy. Ot Enders ko Sandler (1991), Enders et
al. (1992), Drakos kot Kutan (2001) pelétnoov Tov OVTIKTUTO TNG TPOUOKPOTIOG GTOV
TOVPICUO TOV EVPOTAIKDV YOPDOV. XPNCIUOTOI®VTOS punviaio dedopéva arnd to 1970 €wg
10 1988 ka1 avaivon VAR (Vector Autoregressive Analysis), ot Enders kot Sandler (1991)
BpiKav pio SNUOVTIKY apVNTIKY 6YE0M HeTadD TpopoKpaTiog Kot Toupispov, oty lomavia.
Ot Enders et al. (1992) e&étacav éva peydAo detypo omd evpOTAIKEG YDPEG TNV TEPTOO0
1974 - 1988. T'la v perétn tovg, vioBétnoav poviéda ARIMA kol katackeboacav Eva
HOVTEAO TPOPAEYNG Yot TO LEPIO0 TOVPIGHOV GE OQVTEG TIG YDPES. XPNCLOTOIDVTOG
Tpynviaio ototyeia, KoTéANEoV 6T0 GUUTEPOCHE OTL TO, TPOUOKPOTIKA YTUTNUATO £XOVV
aPVNTIKO OTOTEAEGUO OTO ELGOONUATO TMOV EVPOTOI®V OO TOV TOVPIGHO, KOl OTL Ot
TovpioTeg avTIKaBIGTOOV TIG EMAOYEG TOVG e GAAEG YMDPES, YOl VO EAAYLOTOTO|COVY TOV

Kivouvo amd KAmo1o TPOLOKPOTIKO Y TOTN AL,

2 The effects of stock splits after removing the effects of simultaneous dividend increases.
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>10 1010 ovumépacpo KatéAnav kat ot Drakos wor Kutan (2001) peletwvrag
oedopéva amd EALGda, Tovpxio kot Iopaid yia v mepiodo 1996 - 1999, aird
YPNOCLOTOUDVTAG, KOTO TNV YvOUN TOLG, KotaAnAdtepn pebodoroyior  ektipnomg
avTomaAivdpopov poviédov, tv ovopalopevn SURE (Seemingly Unrelated Regression
Method). Xe o dAAn perétn tov, o Drakos (2004), maipvovtog Tig KaOnuepivég TYEG
KAewsiportog 13 agpomopikdv etaipldv yuo v mepiodo 12/07/2000 £mg 26/06/2002, kor pe
M Pondeia Tov povtédov ayopdg (Market Model), katéAnée 6t | agpomopik| Propnyavia
EMNPEACTNKE OpYNTIKA amd tnv emifeon g 11" ZemtepPpiov, 2001. O @dPog twv
taloTov peiwoe v {fmon yoo agpomopikd talidw, oAAG Kot Yo EEVOSOYENKE
KatoAOpoata. Or agpoypOpUES EMPEME VO OVTILETMOTIGOVYV €MIONG KOU TO VYNAOTEPO
AcQAMOTPA, OTOV EMAVAEIOAOYNGOV Ol AGPUMOTIKEG eTanpeieg v peyain mBovotnta
eniBeong TpdHoL, YPNOUOTOOVTOS aepoTTAdvVa. Ol HETOXEG TOV OEPOTOPIKMY ETAUPLOV
AMEKOVIOAV OVTEC TIG OAAOYEG OTO YPNUOATIoTNPlOo Kot eEE0ecav TOLg €meEVOLTEG OF
VYNAITEPOLS GLOTNUATIKOVG KIvovvoug (peta-11/9 mepindo), pe 10 GuoTUATIKO Kivouvo
EMAEYUEVOV  UETOYDV,  EVPOTOIKOV KOl  OUEPIKOVIKOV  OEPOYPOUUDY, VO
vrepdmAactdleTor.

Me v tpopokpotikn enifeon g 11™ ZentepPpiov acyornkav kot ot Hon et al.
(2004). Me yevikevpévo OVTOTOAVOPOUO HOVTEAD VIO OPOVE ETEPOCKEOACTIKOTNTOG
(GARCH - Generalised Autoregressive Conditional Heteroskedasticity) e&étacov av
vIpye petdooon (contagion) 3 kol 6 PNves UETO TO XTUMNUO HETOEL 25 yopdV, Kot
katéAn&av 0Tt M debvn ypnuotayopd avtamokpidnke mepiocodtepo and mpwv (mpo-11/9
EP1000) GTOVG KAOVIGHOUG TOVL OUEPIKOVIKOD YPMNUOTIOTNPIOL Y10l TOLG TPMTOVG UNVEG
petd v enifeon, axdpa kot petd v dopbwon g etepookedactikoOtnTa. E1otkotepa 1
ypnuatayopd g Evponng €dei&e pia ioyvpn oxéon pe e Apepikng petd v enibeon,
aALd Oyl kot mpy Vv emiBeom. Ov ouyypageic TpoTEWVAY OTL Ol EMEVOVLTEG UTOPOVV VOl
o@eABoVV amd ™V S popOTOoiNcT|, av Ol AT0ddGEIS TV deBvav ypnuoTIoTNPiOV givon
otabepég Kot dev cvoyetilovtal, aALG To EUTEPIKA amoTeAéSHATO E0E1EAY OTL, TAEOV TO.
o0& NG d1eBvoic dlapopomoinong oe TePLdd0LG KPiomMg EIval OVGLACTIKA HEIWUEVAL.

IMoAootepeg peréteg tov Ang kot Bekaert (2001) kot Longin kot Solnik (2001)

€0e1Eav OTL 1 CLGYETION TOV OlEBvOV YPNUOTAYOP®Y NTOV HEYOADTEPN O©E TEPLOOOVG
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KAOVIGUOV Kot VYNANG HeTafAnTotToc. AdYm TV S10QOPETIKOV HETAPANTOV TG KAOE
YDOPOS, NTOV 0 dVVATO Vo VTApYEL pa Eekdbapn eEnynon yia 1o €0pog TV KAOVICU®V, Kot
€161 TOAAOL gpeLVNTEG Katépuyav otov optopd tov King kot Wadhwani (1990) mov 6pioav
TNV HETASOO0N MG UK GNUOVTIKY 00ENCT TNG GLGYETIONG TOV GLVIEAESTAOV UETAED TOV
TOYKOG LMV YPTHUATOOIKOVOLIK®OV oyop®dV. AAAG Kot o oplopodg g [Haykoopag Tpamelog
elval TapOUo10G: HETAO0OT VITAPYEL OTOV Ol GUGYETIGELS HETAED YWPAOV aVEAVOVTOL KOTA
NV TEPi000 KPIGEWV GLUYKPITIKA LLE TIC GUGYETIGELS KOTA TNV TEPT0O0 NPEUING OTIS OyOPEC.

Ot Arin et al. (2008) g&étacav o OMOTEAEGLOTO TNG TPOUOKPATIOG GTIC ATOJOGELS
Kot TV aotdbeia tov petoyov o 6 yopeg (Ivdovnoia, Tovpkia, Iopand, lomavia, AyyAio
kol Taiddvon), ypnopwonoldvtag povtého bivariate VAR-GARCH(1,1)—in-mean yia ta £t
2002 - 2006. To gumelpikd amoteAécpoto £3€1EAV OTL VTLAPYEL ACTAOELD OTIS ATOOOGELS TV
YPNUOTIOTNPlOY, OAAL To evpomaikd ypnuotiot)pe g lomaviag kot g Ayyilog
EMNPEACTNKAY AMYOTEPO GE GUYKPION HE TO LIOAOwa eKTOG Evpmdmng, kot avtd yuoti ot
eVpOTOiol €MEVOLTEG €lvol MO €ANOTIKOL OE TETOWL YEYOVOTA KOl YoTi Ol OVTIKEG
OMUOKPATIKES YDOPES EYOLV KOADTEPT BECUIKY] TOLOTNTO, KOl Ol approOdies apyés etvarl og
Béom va amoppoPIGOVY TOVG KAOVIGUOVS TOL TPOKOAOVVTOL OO TPOUOKPATIKEG EMBECELG
OTIG YPNUOTOOIKOVOUIKEG ayopES, OMmG TPoTadnke petald ALV Kot amd Tovg Johnston
ko Nedelescu (2005).

Ot Chen kot Siems (2004) ypnoomoldvtog Tovg yevikovg deikteg 33 debvov
ypnuotiotnpiov kot ™ pebodoroyio peiétng yeyovotog (case study methodology),
katéAn&av 0Tt ol emntdoelg ¢ enifeong tov 2001, otV TOYKOGUIO XPTHUATOOIKOVOLLIKN
ayopd, NTOV GNUOVTIKEG AALE Oyl 01 CNUAVTIKOTEPES, GE GYECN UE GALO 1GTOPIKA YEYOVOTOL.
Evod pepwcol topeic emmpedomroy évtova ond v 11" XentepPpiov, ot Chen ko Siems
delyvouv OTL 0 OVTIKTUTOC TV EMBECEDV GTIG XPTUATOOIKOVOLIKES AyOpES TOTKIAE TOAD
petald Tov yopov. Emumiéov, ot avtidpdoelg Tmv YpMLOTOOIKOVOLK®Y 0yopdV, EKEIVN TNV
nuépa otig Hvopéveg TMoMreieg ftav Aydtepo cofapés amd avtidpacel; TPonYOOUEVOV
OPVNTIKOV KAOVIGU®MV, VO KOTOANYOLUV GTO GULUTEPAGUA, OTL Ol (PN UOTOOKOVOUIKES
ayopég €xouv yivel Mo €AACTIKEG T TEAELTOiN YPOVIOL KO OTL Ol PLOMOTIKES apyég
avTédPacOV GOQA, HE TNV TPOCONKN IKAVOTOMTIKNG PELGTOTNTOS OTO TOYKOOULO

OIKOVOULKO GOoTNa Yo va. arotpéyouv pia tpomelikn kpion. H avaivon tovg deiyvet 0Tt
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OKOMO KO KOTOVOAMTES, €TOLPIES Kot KuPepynoelg mov dev PAATTOVTOL GUEGH OO TOVG
TPOUOKPATES, YAVOLV KO AVTOL Al TIG EMOEGEIS TPOUOV. AALA 1] EPMTNGT TOL TOPAUEVEL
avamavinen, sivor yati vrapyet 660 HeYAAn O10popd OTIS AVTIOPACES TMV 0yop®OV
TAYKOGHIMG, apoD 1 ayopd £xEl TAEOV TOYKOG OO 0Ed,;

Xpnowonowwvtag v 1o pebodoroyia, ot Abadie war Gardeazabal (2003)
eETOOOV TIC OIKOVOUIKEG EMMTMOELS OTIS ETOUPIEC, Amd TIC EMOECELS TS TPOUOKPATIKNG
opybvoong ETA (wonmavikd: Euskadi Ta Askatasuna — ayylikd: Basque Homeland and
Freedom), otv Ionavia. Awmictocav 0Tt 0t TWHES TOV HETOXDV TOV ETOPLOV, HE £V
ONUAVTIKO PEPOG TNG EMXEIPNONG TOVG o1 POCKIKY XD, Tapovsiacay OeTikn amddoon
OTOV M aVOKOYN TG 0pYEveoNs pe TNV KuPBEpyno, Eyve a&lOmoTn Kol opvnTIKN amddoon
070 T€A0G TG LETAED TOVG eKeYEplog.

Tnv emdpevn ypovid kat ot Eldor kot Melnick (2004) peiétmoav mwg n oyopd
avtdpd otV Tpopokpatio, aArd ywo o ypnuotiotpro tov Ilopand (TASE - Tel Aviv
Stock Exchange). Xpnowonoidvtog kadnuepva dedopéva, yuoo v mepiodo 1990 - 2003,
dwmictwoov OTL Ol 0yopéc UETOYMV KOl GUVOAAGYLOTOS AETOVPYNCOV  OPKETE
OTOTEAEGUOTIKG OTEVAVTL GTOV TOAOLGTIVIOKO TPOHO. MOvo YU avtd 10 dtdoTtnpa, vIpEay
oto Ioponh 639 palikéc embéoelc tpdpov amd Tovg moAototiviovg, pe 1.212 vexkpovg kot
5.726 cofapd tpavuatiec! Ta eumelpikd amoteléopota 0oy 0Tl 0 TPOUOS dev &lye
EMNTMOCELS OTNV 0AyOPd GUVOAAAYUATOS, OAAQ Ol TWEG TMV UETOYDV EMNPEACTNKOY,
EVOOUATMOVOVTOG TIG TPOGOOKIES Y10l LEIOUEVO LEAALOVTIKE KEPON, QLPOV TO YPNUOTIOTIPLO
dev amevaioOntonomOnke moté amd TG embéoelg tpduov. Emiong, mpdtewvav Ot TOL
otoyeio mov oyetiCovtal pe v Agttovpyion TG ayopds, KAT® amd GLVEXELS KATAGTACELS
tpopov oto Iopand, €xel evpltepeg emmTOOES GTOV OVLTIKO KOGUO, AOY® TNG KOAX
VOTTUYHEVTG PN HOTOOIKOVOULKNG ayopds Tov IopanA.

Ot Barros kot Gil-Alana (2008) acyoAnkav kot avtoi pe TV TPOUOKPOTIo 6TV
Iomavia, avolvoviag to péyebog tv apvnmtikdv amotedecudtov g Plog, mdveo oy
OLKOVOLLKT] OpasTNPOTNTO TG TEPLOYNG. XPMOLULOTOUDVTAG Kanuepvd dedopéva and 1o
ypnuatiotypo tov Mmiipmdo (Bolsa de Bilbao) yia tv mepiodo 01/07/2001 £wg
18/03/2006 kou pe poviédo moiwdpounong paxpdg pvnung (Long Memory Regression

Models) wotéAnav o011 1 Pl HEWOVEL ONUOVTIKA TIG OMOJOCES TOV €V AOY®
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ypnuotiotnpiov. Amd v dAAN Opmg mhevpd, Pprkav Ot ot dSadikocieg actdbelog
ovoyetiCovron Oetikd pe ™ Plo, aAld doev elvar otatioTikd onuoavtikés. To yeviko
ocoumépacpd Tovg, eivar Ot To mEPLOTATIKA Plog €Yovv LK CPVNTIKY EMIMTOCY] OTI
AMOOOGELS TV HETOYDV. QG €K TOVTOV, eivar Waitepa mBavo 6Tt pa cupemvia elpnvng Ba
elye BeTkd avTiKTLTO GTNV TTEPLOYN, EKTOC OO LTIV OV TPOTEIVETAL TPOTYOVUEVMG Y10
to AEIT and toug Abadie ka1 Gardeazabal (2003), yio Tov tovpiopd amd tovg Drakos kot
Kutan (2001) kot ) dupeon EEvn emévdvon and toug Enders kot Sandler (1996).

Ot Nitsch kot Schumacher (2004) g&étacav TIg EMMTOCELS TNG TPOUOKPATIOG Kot
TV gxfpompaidv oto d1ebvég epumdplo. Epsovnoav tig poég tov dpepoic spmopiov petaln
neplocdtepmv and 200 yopav yio v mepiodo 1960 - 1993. Epapudlovrag Eva avénpévo
povtého Papotnrog (Augmented Gravity Model) domictooay 0TL 0 SMAACIAGUOC TOV
TPOLOKPOTIK®V EMBECEMV PELDOVEL TO SUEPEG EUTOPLO KATA 6%. TNV HEAETN TOVS, BETOVY
TO EPATNUO OV Ol S1APOPEG TOMTIKEG UTOPOVV VO ATOTPEYOLV TIC UPVNTIKEG EMIMTOCELG
NG TPOUOKPOTIOG OTO KOGTN GLUVOAANYNC, OTTMC Y10 TOPAOEY A LECM TNG O1EBVIG TEXVIKNG
ovvePYOsiog HETAED TOV TEAWVIOK®V VTOAANA®Y KOl TOV 0GTUVOUIKDOV OVVALE®DV.

[ToAhol acyoMBnkav Kot PE TIG EMATOGCELS TNG TPOUOKPOTIOG GTNV (OPOoAOYia,
aALG Ko otV avantuén tov yopov. Ot Gupta et al. (2002) mapéyovv eumelpikd ctoryeio
Y TO OIKOVOMIK( OOTEAEGUOTO 1TNG TPOUOKPOTIOG, OTIC YOUNAOL Kol pecaiov
gloodnuoatoc, yopes. H pelém tovg, eotidletal ota amoTeAEGHATA THG TPOUOKPATIOS OTN
KuPepvNTIKN Samdvn Kot TO €1000MUA, KOl KATO GLVETEW otV avamtuén. Ta epmeipikd
amoteléopato  emPefoardvouy  OTL M TPOUOKPOTIO EYXEL  ONUOVIIKG  OUKOVOULKE
OTOTEAECUOTO, GUECO KOl EUUEGO, OTNV AVATTLEN TOAAGDV YOPOV, KOODG o1 EVOTAES
GLYKPOUGELS KOl Ol TPOUOKPOTIKES emBéoelg odnyodv oe avénormn tov pepdiov ToOL
TPOOTOAOYIGHOD Ylo. TOV TOMED TNG QuuvaG. AvTd €xel apvnTIKO OMOTEAEGUO GTNV
aVATTLEN 0POV GTATAANVE TOPOVS TOV TTPOoOoPILovTal Yo KOWMVIKODS Kol OIKOVOUIKOVG
GKOTOVG, ONANOT Yo TNV TEPATEP® avATTLEN TG Ydpas. Ot Gupta et al. cuvéPaiav cTov
TPOCIOPIGUO KoL TNV TOGOTIKOTOINGT TOL OKOVOULKOD UNYOVIGHOD HETASOONG Yo TNV
tpopokpatio. Evag onuoavtikdg pohog yio Tnv Tpnomn opiopévev Tpoinobécemy evioyvong

&xel emiong mPOGOIOPIOTEL, VIO TNV OTOPLYN KATOGTAGEWV OOV Ol KLPEPVIOELS PTOYDV
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YOPOV ETTPEMOVY TNV TPOUOKPATIO, TPOKEUEVOL VO LITAPEOVY OIKOVOLUKG OQPEAT OTd
VTN V.

Tnv 101 ypovid, kot ot Addison et al. (2002) copmépavay 0Tt 01 EVOTAES SLOAYES
oe pla ydpa odnyobv ce avtifeto omOTEAEGHOTO Yo TNV OKOVOUiO Ylotl HELOVETAL 1)
EUMIGTOGVVT Y10, TO TOTIKO VOUIoUa Ady® @OBov yioo mAnbwpiopud kot vrotiumon. Eriong,
vrdpyel petakivnon tov Kepaioiov and mapayoyikd ayadd (tpamelikéc katabéoelg) oe
pun-ropoyeykd ayadd (xpvodc) kot téhog, emnpealovial ot Kavovicuol Kot ot pubuicelg
TOV OKOVOHIKOD GLOTHHOTOC. To HovTélo Tovg, epapuocTnKe oe 79 ymdpeg deiyvovTag 0T
01 £VOTTAES SLOUAYES LELDVOLV CNUOVTIKG TNV OVATTUEN TOV YOPOV, Kot 660 av&dvoviat ot
OLOLAYES TOGO LEIMVETAL 1] AVATTLEN TNG EKAGTOTE YDPUG.

H Garfinkel (2004) mpdteive éva avatpentikd MPOTLTO GTO OMOI0 IO OMEIAN
TPOUOV €xel OVO AUPIAEYOUEVO OMOTEAEGLOTO GTNV EGMOTEPIKN okovopio. Mo petmpévn
aicOnon eowtepikng acediclog pewwvel v aglo tov akabdploTon eyym®PLOv TPOIOVTOG
(AEII), 10 omoio 6T GLVEXELN HELDVEL TNV £VTOGT TOL AYDVO YLl TOV EAEYYO TOV KPATOVC.
Koatd ocvvémea, €bdv n koPepyntikn moOATIKN TeTOHYEL TN HelwoN Tov aplBpov N TV
amotelecUdTOV TG TpOopoKpoTiog, N o&ia - yontpo g KuPépvnong Ba avéndel, kot n
npoomddelo Yoo Svvapn Oo  evtabel. Xmmv mpdén, avtd To dVO amotEAéouaTo
mopatnPRONKay S100Y KA GTNV ECMTEPIKY OUEPIKAVIKY) TOMTIKN peTd omd tnv 117
Yentepfpiov.

Ot1 Blomberg et al. (2004) pe éva mhovo1o dstypa panel dedopévav (panel data) 130
YOpOV Yoo v mepiodo 1968 - 1991, perémoav ) oyéon HETOED TNG OKOVOUIKNG
peyéduvong kol g TPOHOKPATIOG 1] TOL EUELAOL TOAEUOL. Atlamictwoav Otl, oTo
TAOVGLOTEPO ONUOKPOTIKA KPATN, M Tpouokpatio €ival mboavotepo va copPel kotd
OLIPKELDL OIKOVOUIKNG VPEONGC. ZTNV GLYKEKPIUEVN UEAETN, TOVIGOV TNV avAaykn Yo
TepoTéPp® mpoomdOelo yoo T oyéon petagd TG oVYKPOLONG KOl TNG OVATTLENG TOV
PTOYOV YOPOV, Yid Tov poAo NG 01ebvolg Tpopokpatiog evavtiov g €0MOTEPIKNG
TPOLOKPOTIOG KO Y10, TOV TPOGOIOPIOTIKO GUVOEGHO TNG GUYKPOVOTG KOl TNG OVATTUENS
amd petaPAntéc, Ommg M advvaun owkvPépvnon, eved to 1988 ov Lapan ko Sandler
e&étacav 1o Pabud otov omoio ot KVPePVACEIS TPEMEL VO TPO-OEGUEVLTOVV GE UIdL

OTPOUTNYIKN U1 OOMPOYUATEVONG UE TPOUOKPATEG. ATEdEIEOV OTL oL TETOLL GTPOTIYIKN
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dgv elvar kol TOAD OMOTELECUATIKY] OTOV Ol TPOUOKPATEG £YOovV HeEYAAes TOaVOTNTES
emruyiag 1 6tav To K6GTog amotuyiag eivan xaunio. ‘Etol og avtd 1o onpeio, sleépyetar n
Tpoomadeln. AmoTPomnG, amd TNV KLPEPVNON, €VOG TPOUOKPOTIKOD YTUTNUOTOS, OTOv
amorteiton va yivouv gvépyeteg yia va pewwbdet n mbovotnto enttuyiog Tov YTUTUOTOC 1] Vo
avéndel To K6GTOG amoTLYING.

12 ypdvia apyotepa, o Sandler (2000) mapovciace Tnv Tpopokpatioo g Eva moryviol
eamng mAnpoeopnone. Iapopoioce Tig TpopoKpATIKEG EMBECELS G GUOKEVES HECH TMV
omoiv ot 600 TAELPEG GLALEYOVV TTANPOPOPIES Y10l TIC OUVVTIKES KO EMOETIKEG IKOVOTNTES
oV aviudAov, evdd o O’Brien (1996) avagpepe OTL 1 TPOUOKPOTIOL YPNOUOTOLEITOL (G
epyorelo eEMTEPIKNG TOMTIKNG oo 01E0VEIG LITEPOVVALELS KOl KATAANYEL OVOPEPOVTOS OTL
To AVTOPYIKE KabeoTtmTo elvarl ToAD mOavO Vo ypNUATOS0TOVV TPOUOKPATIKE YTUTLLOTO,
AOY® PEYAA®DV SLOPOVIDV KOl OVTUTAAOTIT®V GTO YMPO TNG EEMTEPIKNG TOMTIKNG.

Kdamotot dArot aoyoAnOnKoy [E TIG TOMTIKES EMTTMOGELS TNG TPOUOKPATING, OTMG O
Mueller (2004) mov e&étace T1g moMTIKEG emmTmoelg ¢ 11™ ZentepPpiov, potdviag edv
N ToyKOGUIO TPOUOKPOTIOL TPETEL VO OONYNOEL O U0 EMAVAEIOAOYNOT YIo. TO TS Oa
oyxeodlovtor To. cvvtdypota, wOG Oa  amovépeTol 1M LVANKOOTNTA, Kot 7RG Oa
TPOCTOTEVOVTAL TO SIKOIDUOTO TOV O10KTNCIOV. MeAETNOE To KOWOVIKA SANUpaTo (To
VILEP KOl TO KATO TOV CUVTOYHOTIKOV SIKOIOUATOV) TOV 01 OLTIKEG PIAEAEVOEPEC KOVWVIES
avtetonilovv oty emdimén va gppeivovv otig lelevBepeg atieg Tovg, TPOSTATEVOVTOG
oLYYPOVMOG TOVG TOATEG, TOLG KOTOIKOUG, OAAG KOl TOVG UEAAOVTIIKOVG TOAITEC Kol
Katoikovg amd tov tpopo. Ot molrtikol Topeig enmnpedloviot omd avTd To SIMUUOTO, Kot
TePAAUPEvoUY 0ALOYEC OTO OOTIKG OWKOUMUOTO, TIG TOMTIKEG HETOVAGTELONG KOl
EKTTAIOEVONG, TOV KAVOVIGUO T®V OpNoKeldV Kat T xoprynon vankootntoc. Evo katéinée
OTO GUUTEPAGHA, OTL O TPOHOG EMNPEGLEL ONUAVTIKA TNV 1G0PPOTi0 TOV SIKAOUAT®OV TOV
kaBopiloviot omd Eva cuvTayua.

Ot Sandler kot Enders (2005) vroypdppicoyv 0Tt Ot TPOHOKPATES AVTOTOKPIVOVTOL
ot aAAayHEVA KIVITPOL Kot OTL Ol OVTITPOUOKPOATIKEG TOALTIKEG UTOPOVV VO TPOKAAEGOVY
OMOTEAECUATO  VTOKOTAGTOONG, WE TOVG TPOUOKPATEG OnAodn, vo Kwvohviol omd
ONUOVTIKOVG TPOG OoHHavTovg otd)ovs. Kot avti va otoyedovv molrtikods kot GAAeg

peydieg mpocomKOTTeG, O oTOYELOLVY OUdYOLS Tov dgv EPAayav ToTE kavévav. H
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OVTITPOLOKPOTIKY] TOMTIKY] €ivol ETOUEVOC MO EMTLYNG €0V 0TOYEVEL G€ OAOKANPO TO
QAcUH TOV TOOVAOV TPOLOKPUTIKOV OpACTNPLOTHTOV, MGTE VO LEWWBOOV 01 dSuVOTOTNTEG
TPOLOKPOTIKNG OVTIKOTAGTACTG. ALPOPETIKE, L0 ECOTEPIKN AVTITPOLOKPATIKY| TOALTIKY
mov katevdHveTan PGVO GtV TAHGT TOL TPOUOL EVAVTIO GTOV €0ViKO Apoao TAnBvucud Ba
peTatomle TV €0TIOOT] TOV TPOUOKPATIKMOV OpacTnPloTHTev o€ GAAoVG 6TtoYovs. Onmg
€ytve 1t dekaetia Tov ‘90, petd amd Tig OMALG eMOBECELS OTIG AUEPIKAVIKEG TTpECPEie TG
Kévvag xar g Tavlaviag, 6mov 1 avénon tov epovpadv yopw amnd Tic npecPeieg peiwoe
to0ug PopuPapdicpovg, aArld odnynoce ce aéNon TV TLPOPOAICUAOV Kol OTOYOYDOV TOV
Tpoo®TIKOL TV mpecPeidv. Ot 300 ovyypageic ypnoyomoldviag doedopuéva and To
apepikovikd Yrovpyeio EEotepikav (US Department of State), pe Osopntucés (m.y. Oewpia
TOyVioV KOl HOVTEAN WEYIGTOTOINGNG YPNOWOTNTOG) KOl EUTEPIKES TEXVIKEG (TU.).
YPOVOLOYIKEG GEPEG KOl QACUATIKY avaivon - spectral analysis) mpoondbncav vo
LEAETNGOVV T, YEYOVOTA KOl VO TPOTEIVOLV TOMTIKES amavtioels. KataAnyovrag eimav, o1t
ol TpopoKpATeS mpoomafovv va avénoovy 10 péyeboc g opydvewong Tovg HECH TV
EVIGYVUEVOV TOPMV, EMTUYMV EMYEPNCE®V, KO TNG GTPATOAOYNONG, EVAD 1 KLBEpvNon
npoonabel vo teplopicet 10 pEyeH0G TV TPOLOKPATIKOV OUAO®MV HEGH TWV EMOPOUDV, TNG
kataokomeiog, ¢ Oleicdvong (infiltration), kol €vépyeleg ywo TNV OmOTLYIO TV
TPOUOKPOTIK®OV amoctoA®v. EmmAéov, ot epeuvntéc mpémel vo a&loloyodv KaAdTEPA TO
pPOLO TV TANPOPOPLOV €5 OVOLATOS TMV TPOLOKPATMOV Kol TV apy®dv. Aappdavovtog
VoY, mOco Alyo otoryelo €Yovv TPAYHOTIKA Ol KLUPEPVNOCELS Y. Tr OUVOUN TOV
TPOUOKPOTAOV OV OVIHETORILOVVY - T.Y. M CUEPIKOVIKT KLUPBEPVNOT dev giye oyedov Kapio
évoelEn v 1o péyeBog g Al-Qaida mpwv amd v 11" Zemtepfpiov - 1 acvupeTpn
TANPOPOPNON YOPOUKTNPILEL TIC TPOOTADEIEG KATAGTOANG TNG TPOLOKPATIOS.

O FitzGerald (2004) epedvnoe tic Oebveic owovoukés ocLVOAAOYES TOV
vrootNPilovy TN TAYKOGUIO TPOHOKPOTIO KO TG 1) TOAMTIKY] UTOPEL VO aviyveEDGEL KO VaL
VTTOVOUEVGEL TIG OIKOVOUIKEG poég mov oyetilovtol pe v tpopokpatia. [Ipocdiopioe ta
EUTOOI0. OTIG LOVOUEPELG KOl TOADTAEVPES TOMTIKES TPOTOPOVAIEG G ALTOV TOV TOUEQ.
[dwaitepa, Ta TpEYovta pLOGTIKE GLGTAHOTA deV TETVYAIVOVY VO, AmOKAEIGOVV Tig TBAVEG
OUAdEC M T ATOUO TTOV OVOAAUPBAVOUVY TIC GUVOARAYEG, 1) Ol GUVOAANYEG AVAPEPOVTOL TTAPA.

TOAD apyd Yol TV ATOTEAECUATIKY enépPacn g kKuPépvnong. [lapd v tpocapuoyn twv

& .

Institutional Repository - Library & Information Centre - University of Thessaly
17/10/2023 12:13:47 EEST - 167.114.118.212



ITANEIIIXTHMIO OEXXAAIAX Tunua Owovopkomv Emoetuov

[Tpdypappo Metamtuylok®v Znovdmv
puOuicemv yio EEMAvpO ¥PNUOTOC, HE GTOYO TNV TPOUOKPATIKN YPNUATOSOTNON Ao TIC
koPBepvnoelg, o FitzGerald mpotelve TOMTIKEG OVTIIKIVIITPOV YO TIG TPOUOKPOTIKES
OWKOVOLKEG  GUVOAAOYEG Kot TN PeATioon TV CLUGTNUATOV  TAPOYNS KOPTOV
LETOVAGTEVGTG.

Ot Frey kot Luechinger (2007) pedémoav opovtikd {ntuato divovtog Eueoon
otV evmdBeln Pog OKoVopiag 6Tov TPOUO, Kol 6T KiviiTpa TwVv Tpopokpatev. TIpotevay
Lo EVOAAOKTIKY]  OVTITPOUOKPOTIKY) ToATtiky mov  Paciletor oty peioon tov
OVOUEVOLEVOV MPEAEIDV EVOC TPOUOKPATY] OTd TV TPAYUATOTOINCT] OGS TPOUOKPOTIKNG
evépYELOG, Topd TNV avENoT Tov KOGTOVG amd avtnv TV Ttpdén. Eniong, emonuaivouv 61t
YDPES UE AMOKEVIPOUEVO, TTOATIKO GUGTIUATO ANYNG OTOPACE®YV, £ival AYOTEPO TPMOTES
01N 01omaoT Ao TOV TPOUO Kot gival Le AVTOV TOV TPOTO AYOTEPO EAKVOTIKEG MG GTHYOL
TPOUOKPOTIKNG €mifeong (av Kol Ol TPOUOKPATES OV €XOVV ECGTIACEL OMAPOITHTOS VO
emtefovv 6TOVg TOMTIKOVG 1B0VoVTEG OAAL LAALOV 0TO YeEVIKO TANOLGHO). To «apvnTikd»
01O emyeipnuo. mov mPoPdAietar amd TOLG Topomdve gival, OTL Yoo TOPASEYUd, T
evonoinon ¢ Evponaikng ‘Evoong, ce 6Aovg tovg topels, akOpo Kol GTNV TOATIKN
Mymg anopdcemv, Bo LTOPOVGE VO TPOGEAKVGEL EMOECELS TPOLOKPAUTMV.

[ToArd ypovia vopitepa, o Hoffman (1998) katnyopiomoince tovg 010)0VE TOV
TPOUOKPOTAOV OVAAOYO LE TOV TOMO TV €MBECE®V. LIV TPOTN Katnyopio &vioée
d0L0POVIEG CNUAVTIKOV TOMTIKOV TPOCAHTMV, GTNV OeVTEPT EMOEGEIS G GTOYOVG LVYNANG
oLUPOAIKN G onpaciog Kot oty Tpitn Katnyopia emBEcELg TOV CKOPTAVE TOV (POPO Kot TOV
TaVIKO 6T0 TAN00C AMOyw emBEcE®V KaTd TOV dpLoyov TANOVGHOV.

Téhog, ot Sanjay kot Sharun (2004) xotédeiCav éva Bempntikd TpdTLIO, OGS OL
TPOPOKPOTIKEG  embBéoels  aAAGlovv TG TPOCOOKieS, GUUTEPIAAUPAVOUEVOV TV
TPOCIOKIDY Kol T®V 1010V TV Tpopokpatdv. H tpopokpatio 0dnyel o€ avTitpOLOKPATIKES
TOAMTIKEG TTOL €YOVV EMATMOOCELS OTN QVON TNG HEAAOVTIKNG Tpopokpatiag. Me 1o va
KOTOGTHOOVV TNV OVTITPOLOKPOTIKY] TOMTIKT AyOTEPO TPOPAEYIUN, OL POPEIC XEPaENS TG
TOATIKNG UTOpOoVV Vo avéncovv v afefatdtnta mov ovILETOTILOVY 01 TPOUOKPATES, M
omoia gival gvepyetikn ywo. TNV Kowvwvio. Ot moparndve, Topovctdlovyv T oNUAVTIKOTNTA
TOV POPEMV YAPOENG TOALTIKNIG VO OVTOTOKPIVOVTOL GTNV TPOLOKPATIO, TPOPOPIKE GAAG

KOl pe TPAEEIS, KOL OLT 1M OVIITPOHOKPOTIKY] TOAMTIKY Umopel emiong va meptddfet
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TOMTIKG oTOLyYElR TEPQ OO TNV TUTOTOUNUEVT] ACPAAELD. 1] TIG OIKOVOUIKES TTOALTUKEG.

Ot mapomdve peréteg, eivor éva detypo pepik®v mov €yovv acyoAndel pe v
Tpopokpatio. Zoe®g LVLAPYoVY TAPU TOAAES LEAETEG TTOL KAVOLV AOYO Yo TO B€pa ov
TPAYUOTELETOL KO 1] TOPOVCA €PYACic, dAAL AOY® ¥pOVOL Kol y®dPoL givor addvato vo

yivel mapovcioomn OAwv.
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Kepaiarwo 3
Epnepucy MeBodoroyio
3.1 Ileprypapn Aciyuarog Aedouévawv

["a tovg oromovg TS avdAvong mov akoAovBel, TpwTapykd Prpa fTav 1 cLALOYN
TV dedopévev Tov eival amapaitnta Yoo TV €£0Y®Y CUUTEPUCUATMOV TNV TEPITTMOON
g EAAGOoG, aAld kot tov Hvopévov Baotleiov. To dedopéva pog, omoteAovV ot
NUEPNOLEG TYES KAEIGIHOTOG TOV YEVIKOD OEIKTN TV ypnuatiotnpiov g Adnvag (XAA)
kol tov Aovdivov (London Stock Exchange - FTSE 100), ta omoio mpoépyoviat amd )
Baon dedopévev Ecowin Reuters. Xnv mepintwon g EALGSag, To delypa kaAvmtel v
nepiodo amd tov lavovdprlo tov 1985 émg tov OktdPpro tov 2009 ko meptrapfavel 6.466
nuépeg ocvvarrayov (trading days) (I'paenua 1). T'w to Hvopévo Boaociiewo, 1o deiypa
KaAvTTeEL TV mepiodo amd tov lavovdpro tov 1984 émg tov OktdPpro tov 2009 ko
neprhappdvet 6.728 nuépeg cvvarrayov (Ipdenua 2). O Adyog mov dev emAEEApE KATOLO0
efdopadiaio 7 unviaio péco 6po TV dedopévov givor 6Tt BELoLUE var dobuE TV aKpLPT|

OVTIOPOOT TOV OEIKTAOV GTA EKACTOTE TPOUOKPOTUKA Y TLTT LOTOL.
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Ipaenua 1
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Ta TpopoKpatiKd yTumNUATO, TOV 0pOPd BLUATOV KOl TPOVUOTIOV Kol KOTOLEG
OYETIKEG TANPOPOPieg Yo To kBe yeyovdc, ta cLVAAEEape amd v Global Terrorism
Database ka1 and ddpopeg dALeS 16T0GEAIdES TOV d1adKTVOV. TO EVOPEPOV OGS OUMC,
Ba eotiaotel ota déka (10) kar evvéa (9) yeyovdta mov emAEEQNE VO LEAETIGOVLLE Y10l TV
EAAGSa ko o Hvopévo Baoiielo, avtiototya. H emloyn avtodv tov yeyovotmv €ywve
Baon onuoavtikdv otoxov Kot aptBud Bvudtov. Hapakdto mopotiBevion mivokeg pe to
emheypéva yeyovota (ITivaxog 1, Ilivaxag 2), evd oto mopdpnuo A kot B mapatiBevton
wivakeg He OAOL TOL ONUOVTIIKG YEYOVOTO TOV GLAAEYOMKOV (Kot KOTOEG OYETIKEG
TANPOPOpies) Yo T 600 peELeTmdpEVEG Y®peg amd to 1972 kan énerta. Onwg Oa deite ko
ota wopoapTiHate, £Wkd oto Hvopévo Bacilelo vmépyovv apketd yeyovoto mov dev
cuumePAaUPAVOVLE TOPAKATO GTNV HEAETNG Hag. AvTd cupfaivel kaBdg Ta ctotyeio Tov
gyovpe yio v mopeia Tov eAANVIKOD Kot Bpetavikod ypnuatiotnpiov, EeKvave and Tig
02/01/1985 kou 02/01/1984, avtictolyme Kot dev umopovv va, e&ayfodv cuumepdcuata yio

TPONYOLLEVT TTEPT0DO.

[Tivaxag 1

17 NoéuBpn Actuvouio 1 13
Arab Revolutionary Cells | Agpodpouio 4 9
17 NoéuBpn KvBépvnon (Amloudnc) 1 0
17 NoéuBpn KvBépvnon 1 0
17 NoéuPpn KvBépvnon (Aumloudnc) 1 0
17 NoéuBpn KvBépvnon (Aumloudnc) 1 0
17 NoéuBpn KvBépvnon (Aumloudnc) 1 0
EAA Aoctuvopuio 1 9
17 NoéuBpn Emvyeipnuortiog 1 0
17 NoéuBpn KvBépvnon (Aumloudnc) 1 0
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[Tivakag 2

IRA KvBépvnon 5 5
Libyan Metopopéc 270

IRA 2TpotOg 11 22
IRA KvuBépynon 1 0
IRA [ToAiteg kot 1010KTNGi0 3 90
IRA IToAiteg kat 1010KTNGi0 0 40
White Wolves Emvyeipnon 2 30
IRA KvBépvnon 1 238
Al-Qaida IToAiteg kat 1010KTNGi0 56 700

H peBodoroyia drakpiveton 6e dV0 KOpla Ppata. LTo TPMOTO PrUa, pe TNV HEAETN
yeyovotog (event study methodology), Bo mpoomafncovLE VO EPEVVIIGOVUE TNV EMNTMOON
oV KdOe YEYOVOTOG GTOV YEVIKO OgiKTn TNG €KAGTOTE YMPOAG KOl VO TPOGOHIOPICOVUE TIG
dwpopéc omv €évtaon (persistence) kol 10 UEYEHOG TOV OMOTEAECUATOV Omd TO
TPOUOKPOTIKA YTUTNUATO, GE OVTOVG TOLG OEIKTEG. LTO OEVTEPO PrUaL, YPNCLUOTOIDVTOG
EGARCH povtéha Oa peAeTIOOVUE TIG EMMTAOGCELS THG UETAPANTOTNTOG TV OTOSOCEMV
Tov KABe ypnuatictnpiov. Me v mapondve pebodoroyia acyoAndnkav kot GAAOL
OLYYPAPELS Y10 VO KATOANEOVY GE GUUTEPAGLOTA LEAETOVTOG AALEG YDPES [LeTaED dAL®V:

Chen kot Siems (2004), Kollias et al. (v6 dnpocicvon), Abadie kor Gardeazabal (2003)].

3.2 Avokoiies kot Ilepropiouol

Xmv ovAloyn tov dedopévav vanpéav mpofAnuata, Kabdg n Kataypoen g
Topeiog TV OEIKTMOV TOL ypnuaTiotnpiov g ABNvac kot Tov Aovdivov, Eekvdel amd Tig
2/01/1985 ko 2/01/1984 avtictoyo, pe OMOTEAEGLO VO UMV UTOPOVLE VO LEAETTCOVLE TNV
EMIMTMOOYN ONUOVTIKOV TPOHOKPATIKOV YTUTNUATOV 7OV TPUYUOTOTOWONKaV 7Py oo
oTH TNV TEP10d0, OTTMC Yo Tapddetypo 1 doAogovia Tov apynyov Paong g CIA, Richard

Welch and v "17 NoéuBpn”, otnv ABnva kot tig SumAég ekpn&elg o€ KEVIPIKA onpeio Tov

& )
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Aovdivov, Tov Tpokaiesav To Bdvato 11 peddv g eBvikng ppovpdc, To 1982. "Eva akoua
TPOPANU NTOV 1 €0PEST OA®MV TOV GNUOVTIKOV TPOUOKPATIKMV YTUTNUATOV, TOV aplOud
Boudtov kot tpovuatiov, kabmng n Global Terrorism Database dev €0wve TEPUTEP®
otoyelo Yo To YEYOVOTO €KTOG amd Tov aplipud Oupdtov Kol TPOLUATIOV, Kot
TEPLEAGUPOVE MG «YTLTNUOTO» Yo TOPASEYHa, TG mupkayles ¢ Ilehomovviicov 10
kadokaipt Tov 2007 (pe 63 vekpoic) katl TNV VIdOecT EUTOPING VAPKOTIKOV GTO ZOVIOVA
mg Kpnmge. Téhog, va onueiwBel o6t n ovykekpiuévn PBdon dedopévov octapdtnoe v
KOTOYPOQ «TPOUOKPUTIKMY YTUINUATOVY 10 Agkéuppro tov 2007, pe amotédecua vo
OTPAQOVUIE O GAAEG 10TOCEAIDEC TOL elyav TANPOQPOPiEg Yo HEYOAD TPOLOKPOTIKG

YTUTT LOITOL.

3.3 MeBoooroyio — Oxovouetpixo Ymooeryua
3.3.1 MeBodoloyio Merétns 'eyovotog (Event Study Methodology)

Apyikd ag avaeépoope Atyo Adywo yuoo TV ovykekpiuévn pebodoroyio yio va
BonBnoovpe fomg Kol KATOWLS OvVOYVAGTEG OV Ogv TNV £xovv Eavacuvvavtiost. H
pebodoroyior HEAETNG YEYOVOT®V €ival ol TPOGEYYIOT) OV €GTIALETOL GTOV EVIOMIGHO
VIEPPOAAOVODY OTOSOCEMY OTIC EMXEPNOELS 1] OTOV YEVIKO OEIKTN TUOV omd Eva
ovyKekplévo yeyovoc. Edv ot emevdutéc avtidpdcovv Oetikd oe €va yeyovog, Oa
neppévape Betikd amotédecpa oTic VIEPPAAlovceS amoddGELS YOP® Ao TNV NUEPOUNVIN
oV Yeyovotog. EvoAdaktikd, av ot EnevOuTéC avTIOPAGOLY OLCUEVAG GE £va YEYovog, Ba
mepluévape opvnrikés vrepPailovoeg oamoddoels. 'Etol, 6tav kdvovpe tv avdivon
YPNOWOTOI®VTOS ovvBeTovg Ogikteg petoy®v (1 Oelkteg kAmolov KAAOOVL), Ot
VREPPAAAOVOEG OMOJOCELS TAPEXOLV €va LEGO Yo TNV AE0AGYNON NG AvVTiOpAcoNS TG
KEQAAALLYOPag (1 TOpER TNG KEPOANLOYOPAGS) Y10 GUYKEKPIUEVD YEYOVOTA.

H pebodoroyia peréng yeyovotwv Paciletor otnv vmdheon TOV OTOTEAEGUATIKOV
ayopov (Fama et al., 1969). H vrnoBeon oavty ovowaotikd avagéper Ott kabmg véeg
mAnpoeopieg yivovioar Owbéoyeg (flowg AdY® KATOWOL GNUAVIIKOD ATPOGOOKNTOV

yeyovotoc), Ba Anebel vwoyn and ToVg EMEVOLTEG, TOL OEWA0YOUV TNV TTapoHoo Kot
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peAlovtik] emidpoon tov. ‘Etcl, ov emevovtéc apécmg Bo emaveeTAGOUV TIG OTOMIKEG
EMYEPNOELS KO TNV KOVOTNTA TOLG v aviéEovv oe Kamoleg TOOVEG OIKOVOMKEG,
TEPPOALOVTIKESG, TOMTIKES, KOWVOVIKES, KO ONUOYPOUOIKESG OAAAYES TOV ATOPPEOLY ATO TO
YEYOVOG.

Ta amoteléopata g véag a&lohdynong oTig HETOPOAES TOV TIHDV TOV UETOYDV,
OVTOVOKAODV TNV TPOeE0QANUEVT] 0&l0 TOV CNUEPIVAOV KOl TOV UEAAOVTIKOV ATOOOGEDV
g emyeipnong. Ot onuovtikég OeTikés 1 apvnTIKES LETOPOAES TOV TIULADV TOV LETOYDV
umopet 10te va. amwodofovv oto. cuykekpluéva yeyovota. H 1oydg avtng g pebodoroyiag
Baciletal oty KavOTTA TNG VO EVTOTIGEL TETOLEG UN-KOVOVIKES OAAaYEC, 10Tt PBaciletan
OT1] OLVOAIKT a&l0AOYNOY TOAA®V EMEVOLTAOV 7oL emefepyalovion ypnyopa OAo To
dwbéoa otoyeior yioo v ektipnom g ayopaiog afiog wkdbe emyeipnomg (Schwert,
1981).

Enedn e€etalovpe deikteg TG mOyKOOULOG 0yOPAS LETOXDV MG VA YOPTOPLAAKIO
HELOVOUEVOV HETOYDV, Oa aKOAOVONGOLHE Kot ‘UELS TNV TPOGEYYIOT TOV UN-KOVOVIKOV
amod0cE®V, Onm¢ meptypdpetal and toug Brown kor Warner (1985) ywo va petpricovpue tig
vrepPaiiovoeg amodooelg g ayopds. H pebodoroyia avt, pog emrpénet vo eAéyEovpue
TNV OTATIGTIKY CTUOGI0 TOV OIKOVOUIKOD OVTIKTUTTOV TOL YEYOVOTOG OTIG dlebvelg ayopég
KEPOAOL®V, LETPOVTAG TNV ATOKAIGT TNG AmOd00N S TOL kTN 0md TOV HEGO TOVG.

Ot nuepnoteg vrepPdArlovcec amodOcelS HETpOOVTIOL LE TOV PLOLICUEVO WEGO

amodocewv (mean adjusted returns), dmov yio kéOe pépa vroroyiletar pe tov ENg TpdmO:
AR, =R,— R, (3.3.1.1)

omov 10 ARj elvar m pn-xovovikny omddoon tov deiktn j TN nuépa t, to Ry elvan m
TpayHaTikn mopatnpndeica anddoon tov deiktn j v Muépa t, Kol To E j €lvar m péon
amodoon TV nuepav (-30,-11) tov deiktn j, g TepLddov mov peietdpe. Tn péon anddoon
]?_ ;> TV vrohoyilovpe o¢ €ENG:

~11

- _ 1
R =— .
720 S

& ’
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Apycd, vroroyilovtol ot pun-Kovovikég amodocels (abnormal returns) v nuépa
Tov Yeyovotog mov e€etdlovpe. Xoppwva pe toug Chen and Siems (2004), n nuepounvia
TOV YeyovoTog etvarl v Muépa t=0, kot T0 HOVTEAO TOL PLOUICUEVOD HEGOV OT0dOGEMV
(mean adjusted returns model) vohoyiletan yio 20 nuépeg, and v nuépa t= -30 fog t=
-11, oyetnldueveg pe v nuepounvia tov yeyovotoc. Emmiéov, eéetdlovpe Ko GAAa 6vo
YPOVIKA TTapdBupa oe oyéomn Le To YEYOVOC (event windows) Yo, va SOVUE TOGO YPYOPa M
ayopd OomoppoOPl TIC EMIATOCELS N TIG OOEAEES TOV YEYOVOT®V. Mepikés @opés, ot
EMEVOVTEG OATNPOVV TNV aPyIKN AfEPoOTNTA V1oL TO YEYOVOCS, LE OMOTEAEGLO O TYHEG TMV
LETOYMV KOl O YEVIKOG OIKTNG VO TOPOUEVEL GE YOUNAG emimeda. AAAG vEdpyovv Kot
TEPUTAOGELS OOV 1 afefotdOTNTA HEWOVETOL, AOY® VEOV TANPOPOPLDY TOV EIGPEOLYV GTNV
ayopd, HE OMOTEAECUO VO LIAPYEL KATOw oTafepoTnTa N axouo kot dvodog. To dvo
pokpOtepng  Oudpkelag  ypovikd moapdabvpa (longer event windows) eEetdlovtan,
vroloyiCovtag Tig afpoloTikég puéceg un-kavovikég anododoelg (CARs-Cumulative Average
Abnormal Returns) 5 nuépeg (t=+5) petd amd 10 yeyovog kor 10 nuépeg petd amd 1o
yeyovog (t=+10). Ot abpoiotikéc péoeg un-Kavovikes amodocelg (CARs) vroroyilovion pe
v mapokdto eEicoon:

T

CAR,=) AR, (3.3.1.3)

=T,

omov T, givon n nuépa tov yeyovotog ko T, glvar 5 kot 10 nuépec petd to yeyovog.

H ortatiotikn onuocio tov un-kavovikav amodocewv g eetalopevng meptdoov
VTOAOYIGTNKE Yo KAOE OEly L XPNOILOTOIDVTOG TO GTATICTIKA OOKIUNG TOL TEPTYPAPOVTOL
and Tovg Brown kot Warner (1985).

21 ovvéyeln yivetor EAeyy0G CTOGIUOTNTOC, KOVOVIKOTNTAG, OVTOCLGYETIONG Kol
anoteréopatoc ARCH kot mapovsialovror ot pebodoroyiec mov Ba xpnGUYLOTOMGOVUE Vi

™V avaAvon Hog.

& .
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3.3.2 Mebodoloyio. Movadiaiwv Piladv

Oewpope ™MV avtomaiivopoun dtadikasio TpMOTNG TAEEWMC:
Y,=a+oY,  +¢, (3.3.2.1)

oMoV €& glvar Aevkdc 06puvfog.
Orvmobécelc yio Tov EAeyy0 TNG OTUGILOTNTOS TOV Yt HITOPOVV VO YPAPOVV MC:
H, : | [0} | > 1, yuo un otocpdTTO

H,: | [0) | <1, vy ctocpoTnTA

Ymv mepintoon 6mov ¢=1, dnradn oty mepintwon mov 1 UNdevikn vdeon eivan
aAnbne, tote n apyikn e€lowon dev etvan timota dAAo amd ™ Swwdikacio Tov Tvyaiov
nepumdrov (random walk), mov yvopilovpe €K TV TPOTEPMOV OTL TPOKELTOL Y10 L0 GTAGIUN
dwdwacio. H w6émta avt) tov @ pe ) povado givar yvoot] ®g to TPOPANU g
“uovaowaios pidogc” ,ONA0OY] ®G TO TPOPANUO NS KN OTACIUOTNTOG TNG OVTIOTOUYNG
dwdwaociog. Me dAha Adya, 1 povadtaio pila gival dALOG £vag TPOTOG Y10l VoL EKPPAGOLULE
N U GTOGIUOTNTO.

2V TEPInTon, TP, TOL Ol GEPEG Hog Oev gival oTaoeg o€ emineda [OnAadr| dev
etvar 1(0)], aAAd elvar otdoiueg oe mpadteg dapopéc [onradn I(1)], tote mpoywpdue cto
emopevo Priua mov etvar vor dovpe €dv ot petafAntég pog cvvorokAnpavovrtal. o va
GUVOAOKANPMVOVTOL Ol GEPEG TPEMEL TOL KATAAOUTO TNG TOAVOPOUNONG G eMimeda va glval
otaowo. Kavovrag ypnon tov enavénpévou 1 tporomompévov eréyyov Dickey - Fuller ny

eléyyov Engle - Granger, umopovtpe va e£etdoovpe GV 01 GEPES LLOG CUVOAOKANPDOVOVTOL.

* Kérog (2004), Xdkog (2006)
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3.3.2.1 Eleyyoc Movadiaiog piloc: Ng xau Perron (NP)*

Ot Ng «ar Perron (2001) mpotewvav té60epa otatiotikd mov Pacilovion ota

r r r 7 r . d
anodayuévo and tdoelg otoeio pe ™ uébodo GLS (Generalised Least Squares), X, ,
KOl QTOTEAOVV OVTIGTOL(OL TPOTOTOMGELS TOV CTUATIOTIK®V Zg, Kol Z; TV eA&yywv Phillips
— Perron, Tov otatiotikod R, tov Bhargava (1986), kafBdg kot Tov 6TaTIGTIKOV TOV EAEYYOL

ERS (Elliot et al.). Opilovtag tov 6po:

n

k=Y (X" VIn’ (3.3.2.1.1)

t=2

Ta tpomomompéva oTé GTOTIGTIKA Elval Ta KATmOL:

MZA=[n " (X9~ £ ,11(2k) (3.3.2.1.2)
MZ?!=MZ MSB (3.3.2.1.3)
MSB=(x/f )" (3.3.2.1.4)
MPL=[cFk—en” (X VIS, £y X, = {1}

MP(;:[C:2K—<1—5>n_1<Xd>2]/f0 £av X = {1t} (3.3.2.1.5)

c=—7 eav X, = {1}
c=—13.,5 eqv X = {1,t} (3.3.2.1.6)

Ot kpioyeg Tipég tov eréyyov NP vroroyiomnkav amd toug Ng kot Perron (2001, ITivaxog
1).

* Kérog (2004), Xdkog (2006)
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3.3.3 Eleyyor Kotoloirwv
3.3.3.1 Eieyyos Kavovikétnrog®

Mio amd6 Ti¢ Poaocwotepeg vmobécelg mov  cLvodevoVY  KABE  LTOSELYLO
ToAVOpouncems eivar n vwoddeon mepl KAVOVIKOTNTAG TOV SOTAPUKTIKOV Opwv &. Ot
Jarque kou Bera (1980) xoi ov Bera kot Jarque (1981) mpdtewvav tov €heyyo mepi

KOVOVIKOTNTOG TV GPAUALAT®V, 0 omoiog PacileTon ota Tapakdto Prpoto:

Bipa 1 Extipovpe to vmodostypo pe ) péBodo twv Aoy icTOV TETPAYOVOV KOl
vroloyifovpe Ta KatdAoita €;.
Bipa 2 XpNoWomoumvtag To  KotdAowmo ovtd vmoloyilovpe TOLG TOPOKATM

GUVTEAECTEG:

e—e’
—) (3.3.3.1.1)

Tvvreheothc aovppetpioc  S=1/nY( p
i=1

n

e—e’
TUVTEAEGTHC KUPTMGEMC K=1/n)( p ) (3.33.1.2)

i=1

OmoVL € =pécog (UNoEV) Kat

Tomkn amodKAon 6:\/1/;1—12 (e,~2) (3.3.3.1.3)
i=1
Brpa 3 Xpnowonotovpe 1o otatiotko JB, ya to omoio woyvet 0T
_ n—k—1 2 2 2
JB="———(S"+1/4(K —=3))~x"(2) (3.3.3.1.4)

> Kdrog (2004), XéAkog (2006)
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Bipa 4 H vdOeon e KavovikoTnTag eAEyyeTaL Le T0 x> ¢ eENG:
H,: SQAALOTE KOTOVERLOVTOL KAVOVIKG,  amodoyy otav JB <ya(2)

Hi: SOAR0To 88V KOTAVELOVTAL KavOViKé, amodoxf 6tav JB > x2(2) (3.3.3.1.5)

[Ipémet va onpeudcovpe 0TL 0 €leyyoc JB divel aglomota anoteAéopato 6€ Leyaia
pévo delypota kot 6Tt avtdc eivor apketd evaicOntog otov petald TtV oToryEimv
vrdpyovv éktomeg mapatnpnoels. I' avtd moALES popéc, N amdppym ™S VToBEcemg NG
KavovikOtntag onpatodotel v mbovn Omapsn EKTOM®V TOPATNPNCE®V, N aKOUN Kot

OpHpOTIKOV 0ALOY®V 6T GTOLYELN.

3.3.3.2 Eleyyog Avtoovoyétiong: Breusch — Godfrey’

e mepinmtoon mov mapafPraletal n vedbeon aveEapmoiog TV CEAAUATOV, OAAL

avtifeta 1oyveL 0T

Covlene)#0 4 onmac E(6:6)20  yo %7 (33321
Aépe 0Tl ta o@dipoto avtocvoyetiCovral. Emedn Ouwg Tig mepiocdtepeg QOpEG M
OLTOCLGYETION €ival TPOPANUA TOV YPOVOGEP®V, Y®PIS avTd va onuaivel 6Tt avt dgv
OTTOVTATOL KO GE SLOCTPMUATIKG oTotyEln, cuvnBiletan va ypdeovpe v (3.3.3.2.1) ¢
Cov (e, ¢,-,)#0 , R odhdog £ (,¢,_,)#0 yio Oha Ta t ko s#20  (3.3.3.2.2)

Ouv Breusch kot Godfrey (1978) mpotewvov évav €Aeyyo SOMIOTOCE®S NG
OLTOGVOYETICEMG, 0 0T010g ePAPUOLETOL AVEEAPTNTA OV TO GYNLLO CVTOCVGYETICEMS Etvat

g popeng AR(p) 1 MA(q). 'Eotw Aourdv 6t 10 GYnpa auTtoGuoYETIcEMG OV BEAovUE Vo
e éyyoopue gtvar g popenc AR(p). Ta Prpata tov eEAEyyov givar Ta e&ng:

¢ Kdrog (2004), XdAkog (2006)
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AR(p)ie,=pie, i tpre ot tp e 0, (3.3.3.2.3)

Bipa 1 Extyovpe m Pacwn ocvvapmon (3.3.3.2.3) pe ™ pébodo tov ehayictmv

TETPAYDOVOV KO 0TOONKEVOLLE T KOTAAOITA €.
Bipa 2 Tpéyovue ) Bondntikny walvopdunon
e=y, Xyt Ay Xytpe +...tpe ,tv, (33324)
Ko Taipvovpe o R

Brpa 3 To peydha deiypota vroroyilovpe 1o otatiotiké BG yio to onoio 1oyvel

on
BG=(n—p)R>~ x*(p) (3.3.3.2.5)
Bipa 4 EAéyyovpe v Omapén avtocvoyeTicews COLP®VA LLE TIG LTOBECELS
H,:p=...=p,=0  anodoyy 6tav BG <x.(p)

H,:AR(p) , aodoyy dtav BG> x.(p) (3.3.3.2.6)

3.3.4 Avarroén Ymooeryudrwv Xpovikns Metapfintotnrac ARCH ka1 GARCH
(Time — Varying Volatility Models)

[Mopatnpmdvtag ToAAES YPNUOTOOIKOVOLUKEG GEPEG GLUYVE PAETOLUE OTL, 1) YPOVIKY|
petafAntdétta toug dev eivan otabepn oto ypdvo. Téroleg ypovooepég ovopdlovror vitd

oLUVONKTN ETEPOCKESOCTIKES, €AV 1 U LTO ovvOnKn JSakdHoven (1 M HoKPOYPOVIL

70 éheyyoc BG aviikel otn yevikotepn kotnyopio eléyxwv mov ovopdlovion “EAeyy ol TOAUTAAGLUGTOV TOV
Lagrange” wot epoppoletor okOUO Kol OTIS TEPUTTMOGCEL; TOL TO LROJELYUA TEPAOUPAVEL PETAED TOV
EPUNVELTIKOV TOV petofAntdv ko tnv eEaptnuévn petaPfint) pe votépnon. Emiong ypnoyomoteitol
aveEdpnta av To oxfie avtosvoyeticemg eivat AR(p) 1 MA(q).

& ’
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TPOPAeYN NG drakvuaveng) sival otadepn, aALd VITAPYOVY TEPIOJOL OTOV 1| SLOKOLLOVOT
elval witepa vyMAN (Zvpromovrog, 2000). ITwo cvykekpyéva, givar dSvvatd vo Exovue
oelpés TV omoiwv o1 mapatnpnoels tetvovv va epgavifoviotr katd opdoeg pe v évvola,
OTL peydieg petaforéc arxolovBovvtal Kotd Kovova amd LeyaAes LETAPOAES, VO HUKPEG
petaforég axorovBohvtar Katd Kovova amd PKpEG LETAPOAES. AvTd onuaivel OTL VTTAPYEL
YPOVIKN EEAPTNON GTN OLOKVUAVOT TNG CGEPAC.

Yrdpyovv moAld mapadetypata émov n tpodPAeyn ¢ ved GLVONKN SLOKVLUOVONG
etvar Wwitepa onpovtikny. Av m.y. n ved HEAETN YPOVOLOYIKY GEPA etvan 1 amddoom evig
TEPLOVOIOAKOV GTOLYEIOV, EIVOL PLGIKO O KATOYXOC TOV VO EVOLAPEPETAL YO TV VIO GUVONIKN
dtakvpaven v tePiodo SKPATNONG TOV, Kot Ol Yo TNV HOKpOoYpoOvia TpoOPAey”n TG
dwkdpavons. Me okomd v tavtonoinon g UETARAAAOUEVNG GTO YPOVO OLKVULOVONG
avantoyOnkav ta vrodsiypato ARCH (Autoregressive Conditional Heteroscedasticity —
Avtomahivopoun vmd XvvOnkn Etepookedootikotnta) kot GARCH (Generalised
Autoregressive Conditional Heteroscedasticity — I[evikeouévn Avtomoiivopoun vmod
YvvOnkn Etgpookedaoctikdtra) amnd tov Engle (1982) wor tov Bollerslev (1986),
avtiototya. Me TV HETAPANTOTNTA YEVIKAV SEIKTMV XPNUATICTNPIOV ac)oAnOnKay ToAAol
epeuvnTég [peta&y aAlwv: Athanasiou et al. (2006), Veraros et al. (2004), Apergis Kot
Eleutheriou (2001), Engle w1 Ng (1993)] v va xotavonicovv, m®dG 1 aoTtabeln
eEeMooetar 610 Ypdvo kar Ponbaet omv afodldoynon alldypaemv Kol TV omdQAoT)
EMEVOVONG O JLaLXEIPLOT YOPTOPLAAKIMV.

O Engle (1982), ypnoomoidvtag £va VTOdEy U Yo TOV TANO®PIGHO, TApUTIPNOE
OTL M OLKVUOVGT) TOV O1ATOPAKTIKOV Opov dev givar otabepn. Ta amotedéspata tov Engle
éoe1av OtL, peydlo kot pikpd Katdioura epgaviCoviot katd opdoes, KATL TOV VITOONADVEL
OtL 1 dwkduavoTn Tovg ToPovoldlel pio LOopeN ETEPOCKESACTIKOTNTOS KOODS e€apTdton
a6 10 pEyebog Tov TPOTYOVLLUEVOL SaTAPOKTIKOV Opov. ‘ETol TpdTeve T0 aVTOTOAIVEPOLLO
vd ovvOnKn etepookedaotikd vrodelypa ARCH. Zoppova pe 1o vroderypo ARCH o

STaPaKTIKOG OPOG Etvat:

e, =v\(a,+a,e ) (3.3.4.1)

& :
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omov v, amoteAel po dadikacio Aevkov BopvBov pe péco to Undév Kot SKLUOVOT TN
povada. o, kat o aroterov Betikég otabepés ko 0<a,<1 (amapaitnteg mpoimobeésels ya
v Omoapén Betikng dtakdpoveng). Amodeikvietal 0Tt TOG0 0 HEGOG 0G0 Kat 0 LITO GLVONKN
LEGOG TOL OLOTOPAKTIKOV Opov givor undév, m dwkvpoavon eivor otabepny ahdd n vrd

ouvOnKn dtakvpaven dev eivar otabepn. H vtd cuvinkn dtaxvpoaven toovtot pe:
h=a,+a &, (3.3.4.2)

napovotdlovtag vrd cvvOnkn etepookedactikOTTa. H yevikevuévn popen g vmo

GLVONKNG ETEPOCKEIAGTIKOTNTOG LLE  VOTEPNGELS diveTon ™G:

_ q
St_Vt\/E , omov ht:ao+z (X].Etz_j (3343)
=1

j=

H vno ocvvOnkn dSwkdpaven tov datapaktikod Opov onAadn omotelel pia
OVTOTTOATVOpOUT O10OIKACIO. TMV TPONYOVUEVAOV OlOTOPAKTIKOV Opwv. [lapatnpovue
emopévmg OTL Ta cAANaTo OV glval aveEdpTnTa HETOED TOVG APOV GLVOILOVTOL LEGH TNG
pomng O0evtepnc Taénc. H kevipikn) 10éa etvar 0Tl peydlo GOAALOTO TOV TPOTYOVUEVMV
eplodv (t-)) péow g (3.3.4.3) 0dnyovv Ge HEYAAN SOKVUOVOT TOV COUAUATOV TNV
endpevn mepiodo. H vwd cuvOnKm etepookedacTikOTNTA TOL YopaKTNPIlel TNV CEPA TOV
cooipdtov Ba yapakmmpilel Kot ™ cepd g eEapTnréEVNG LETAPANTNS TOL VITOJETYLATOG
akolovbmvtog kot avt) pio ARCH dwdikacia. I't avtd tov Adyo to ARCH vrodeiyparta
YPNOLOTOIOVVTOL Y10 EKTIUNGELS TNG OLOKVUOVONG TV YXPOVOLOYIKADV GEPMV TNV ETOUEVT
EPL0O0 UE OEOOUEVT] TNV TPOTYOVUEVT] TANPOPOPia TNG GEPAG.

O Bollerslev (1986) enéktetve 10 vrddetypo tov Engle o emétpeye oty vrd
cuvOnkn dakdpaven va €xel v popen pag dwdikaciog ARMA avanthosoviog to
vevikevpuévo ARCH(p) voderypa GARCH(p,q). Ze avt) v mepinton o SoTopaKTikog

0pog etva:
e, =v,\h, (3.3.4.4)

& ’
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q p

. 2 . . , ,

omov h,= oco+z ajgt_jJrZ B ih,_; eivoin vmo cuvBnkn Soxdpavon.
J=1 J=1

To vyevikeopévo vmdderypo ARCH(p,q) M GARCH(p,q) ovvdvdler v
avtortaAivopoun ovviotwco (AR) ko ) ocvvict®oa kwntod pécov (MA) oty
€1EPOOKESNOTIKN Olakvpaven. [T andd, n vrd cuvinkn dakvpaven egoptdtor and Tig
napelBovoeg TIWES ™G Kabdg kot omd TIC TopPeABOVOES THES TOV TETPUAYOVOV TOV
katoAoimwv. Tpaktikd éva vrddetypo ARCH vymAng tdéng (q) umopel va exppaoctel pe
éva. owkovopikotepo (parsimonious) vndoetypo GARCH. AnAadn, pe éva vmodeyuo pe
MyOTEpES TAPAUETPOVS TPOS EKTIUNGT. AVTO €ival KOl TO TAEOVEKTNLOL TTOV TAPOLGLALOVY
to. GARCH vmodetypata, 61t dnhadr| gival evkorlodtepo va. ekTiunBovv kot va GuAAGBovv
™V PETAPANTOTNTO GTA OEOOUEVA. XTO TOPASEYUd MG, B YPNOUOTOU|COVIE TO ATAO
GARCH(1,1) vroderypa mov csodvvopel pe éva ARCH(o0). H vwd cuvOnkn dakvpavon

emopévemg Ba etvar
h=a,+ae_+ph,_, (3.3.4.5)

>0 , >0 , pi>0 v vo gfvarn Oetcn 1 Stk poven ko o thi=l

omov mpémer %o
To d&Bpoicpo avtd KoAeitor kor €viaomn g actdbeiag (persistence). H poxpoypdvia

TPOPAEYN NG drakvpavVeNg etvat % .

3.3.4.1 Ymooeiyuata EGARCH (Exponential - Generalised Autoregressive

Conditional Heteroscedasticity)

Qo1660, 10 poviého GARCH emidiiel coppetpio 6ty vd 6povg dtakvUaven, N
omoio. pmopel vo pnv €ival KotdAANAn yw TV VIOSEYHOTOTOINGT TPOPAEYNS NG
petafAntémrog Tov anoddcewv. ‘Etol, to 1991 o Nelson (1991) swonyaye 10 ekBetikd

YEVIKELUEVO OTOTOAIVOPOLO VTO cuvOnKN etepookedacTikd vdderypo EGARCH, 6mov

& ;
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TPOTEWVE €vay TPOTO Vo €EETAGTEL 1| OCLUUETPIO, EMITPEMOVTOG OPVITIKOVG Kol OeTIKOVG
KAOVIGLLOVG VO £XOVV SLOPOPETIKE ATOTEAEGLLOLTOL.
‘Eva dAAo mheovékTnua Tov cvykekpipuévou poviélov, oe oxéon pe to GARCH,
etvar n AoyapBpukn dopun g e&icmong dtakdpovong mov eEacparilel 0Tt N ekTipnom g
VIO Gpovg dStakvpavens Ba eivor avotnpd BETIKY, Kot KOTA CUVETELD Ol TEPLOPIGHOTL U
apYNTIKOTNTOG 7OV ¥pnoipomolovvtal oty ektipnon tov GARCH povtélmv, dev eival
omapaitnrot.
Xe vt TV épevva, o PoctKA HOG HOVTEAD EKTIUNGNG, TOV QPOPOVV TIG UEGES

amodOGELC Kol TN SloKVLOVOT divovTot amd T akoAovbeg dVo e£loMaELS:

R;, =c,+cpd ey, (3.3.4.1.1)

|8j,t_1—\/2/7'[|
“'h./"f—1

[+8-log(h,_)+y St [4+4d, (334.12)

“h.i’l—l

h,

j tza)-l-(x-[

Omov R, glvart M muepnoe amdoocn TOL j OEIKTN TWAOV Tr OTIyUN t,d t glvor m

yevdopetafAnt) mov maipver v Ty 1 vy 11¢ 3 mpdTeg pépeg UETE TO YTUTMUO

(cvpmepLoBAVETOL Kat 1) IHEPOL TOV YTUTALOTOC), Kot & /7t givat 0 SlatapakTicdc Opoc Tov
KkéOe Oeiktn ™ YpoviKh oTypn t, pe vwd cvvOnKn péso 0 kol VO GVVONKN SlaKVUAVOT)
h;, . AxolovBdvtac tn St pebodoroyia dAlwv epeovav [petald dAiwv: Kollias et al.
(vm6 ompoocievon), Shawkat wor Huimin (2008)], yw vo HOVIEAOTOMGOULUE TN
petafintomra, ypnoomotovpe Eva anhd EGARCH(1,1) povtého pe v sicaymyn pog
WYELOOUETAPANTNG TPOKEWEVOD VO TOGOTIKOTOW|GEL OO0 TOTE TV EMIOPACT) TOV
TPOLOKPATIKOD YTUINUATOC OTNV 1Id cvvOnikn petaPintomra. Av Bpedodv ¢, <0 xou
>0, kol otaTioTiKG onpavtikd, tote eivor duvatdv va  cvpmepdvovpe Ot ot
TPOUOKPOTIKES eMBEGEIC Exouv BeTikn emidpacn oty VIO GLVONKN HETAPANTOTNTA Ko
apVNTIKY €MIOPOACT GTOV HEGO TMV OMOSOCEMV KATO TN OAPKEW OVTHG TNG GUVTOUNG
eptodov. Metd, e€etdlovpe 0 LIOSEYO Y®PIC TNV YELOOUETAPANTN KOl EPEVVAUE TNV

emidpacn otnVv gppovn g petaPfaAntomog (B) Ko otnv deién twv edncewv (o).

& .
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Kepalaro 4
Avadivon kot Epmeipwkd Aroteréopato

4.1 Eicoywyn

>10 onueio avtd, Ba TOPOVGLAGOVIE TO AMOTEAECUATO TNG EPEVVAG LLOC, YO TO
ypnuatiotypo Adnvov (XAA) kot tov Aovdivov (LSE). Apywd, pe v pebodoroyia
peAétng yeyovotoc (event study methodology) 0o efetdoovpe ov ol OgikTe TOV
YPNUOTIOTNPIOV Elyov KATOlH OvTIOPAOT| OTIS TPOUOKPUTIKEG EMOECELS, KOl £MELTO [UE TOL
vrnodetypatoa. EGARCH 6o efetdoovpe v emintoon TtV YTOTNUATOV OV

HETAPANTOTNTO TOV OEIKTMV.

4.2 Xpnuomiotnpio Asiov AOnvav (XAA)
4.2.1 Avaivon Melétns 'eyovotawv

AxorovBovtag v pebodoroyla  peArétng  yeyovotwv, otov  mivoko 3
Toapovc1dlovTal ol nNuepounvieg mov emA&ydnkav yu va eEgtdcovpe, Paorn tov apBpov
Bopdtov 1/Kot TG oNUAVTIKOTNTOG TOV YEYOVOTOS Kot Ot VITEPPAALOVGES AMOJOCELS LE TAL
eMineda GTATIOTIKNG oNUovTKOTNTOS (ToVv Ppickoviat otig mapeviécels) yia 0 nuépeg, kot
ot afpoloTikég péceg amoddoelg yuoo 5 (6" nuépa) kar 10 nuépeg (11" nuépa) petd ta
yeyovota. Emiong, otov mivaka 3 vrdpyel pio emmpochetn otiAn mov deiyvel petd amod
TOGEC NUEPES GLVAALAYDV (MUEPES AVAKOLYTG) ETAVEPYETAL O OeiKTNG oTa EMimeda TPV TO

TPOLOKPOTIKO YTOTTLLOL.
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[Mivakag 3: YrepPailovoeg Atodooelg XAA

0,57% 0,54% -0,58% 0
(1,33) (1,26 (-1,37)

0,47% 0,07% 0,84% -
(1,37) (0,20 (2,46)*

-0,89% -2.38% 2.21% 19
(-0,91) (-2,42)* (-2,25)*

-1,59% 6,45% 1,37% -
(-0,51) (2,07)* (0,44)

-3,85% _14,52% -18,14% 0
-1,7) (-6,41)* (-8,01)*

2,00% 1,06% 1,98% -
(1,7) (0,90 (1,67)

20,14% 1,89% 3,01% -
(-0,14) (1,88) (2,99)*

1,44% 1,15% 4,77% -
(2,03)* (1,63) (6,74)*

-0,45% -7,98% 11,51% 83
(-0,25) (-4,55)* (-6,57)*

0,67% 1,01% -9.87% 0
(0,50 (-0,75) (-7,34)*

Inpeioon: * LToTioTikd onuavtiKd 6€ eninedo GTATIOTIKNG onpavTikdttag 5%

Onwg pmopovpe va dovpe amd o amoteAéouata, 1 wova gival Alyo pmepdepévn,
oAAd B mpoomadnicovpe vo eEnynoovpe ta aroteAécpata. 5 and ta 10 yeyovota €yovv
OPVNTIKEG UN-KOVOVIKEG amOOOGEIS TNV MuéEpa Tov yeyovoatog t=0, eved to vwoOlowma 5
yeyovota £xovv BeTiKé Un-kovovikég amodocels. BéPata, 1o onuavtikdtepo givar 6t dAa
T yeyovota ektog amd éva (19/09/1994 — avativaén Aeweopeiov g EAALX, pe 1 vekpod
Kol 9 tpavpotieg) sivar otaTioTiKd PN onupovtikd og eminedo onuavtikdtTog 5%, Kabmg
KoL 6T avTd TO €val delyvel va emnpedleTon OeTIKAE 0o TO TPOUOKPATIKO YTOTNLLOL.

Yuykpivovtog T vTepPAALOVGES ATOOOGELS TIC NUEPES TOV YTVINUATOV, PAETOLLE
0Tt Olo. Ta yTUMNUATO ElYOV  JPOPETIKO OVTIKTUTO OTOV  YeEVIKO Ogiktn Tov
ypnpotiotnpiov, GAA0 peEYGAO Kot QAL HIKPOTEPO, OAAL HOVO €vo amd ovtd elvon
OTATIOTIKA onuavTiko. Mia €bAoyn kot mBavr eneEnynon mov pmopet va d0obel elvat 6Tt ot
eMEVOLTEG BEDPNGAV TO YTUMNUATO ACTLAVTO, Y10 VL avTIOPAcovY 1 Kot 6Tt Tpv 10 1998

TO YPNUOTICTNPLO NTAV AYVOOTO Y10 TOLG TEPIocOTEPOVS 'EAANVES, e amoTédeospa ot Afyot
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OYETIKA EMEVOLTEC VAL U1 UITOPOVV VO TPOKOAEGOVV KATO CNUOVTIKY OAACYT] GTNV TOPEia
tov yevikov dOgikmn. Emiong, mbBoavn OBewpeitar ko 1 éykaipn enépfoocn tov eAAMVIKGOV
PLOLGTIKOV apYdV Y10 VoL LNV DITAPEEL TTAOGT TOV OEIKTN GO QLT TOL YTLTLULATA.

Tnv 6" ko 11" nuépa to. amoteléopata cvveyilovv va eival mepiepya, yopig va
pmopovpe va. e&dyovpe Kamowo Aoyikd copmepdopato. Xtig 28/06/1988 €yovpe apvntikég
KOl OTOTIOTIKG ONUOVTIKEG UN-KOVOVIKEG OmOOOGES CLUTEPAivOVTOC OTL Ol EMEVOVTEC
dpynoav aArd ovTESPAGOV GTO VEO TOL TPOUOKPOTIKOL XTLUNUATOG, 6ov 1 " 17 Noduppn”
oKOTmoe Tov apepkovo akoiovBo, William Nordeen, evd o deiktng yperidotre 19 nuépeg
Y va emoTpéyel ota mpo-enifeong enineda. Ta idwo cvunepdopata e£dyovrotl Kot Yo Tig
12/03/1991, 6mov n "17 NoéuPpn” doho@ovel Evav apepikovd GTpOTIOT, 0ALL O YEVIKOG
deiktng Tov XAA emavépyeton v 101 nuépa ota mpo-enibeong enineda. Xtig 02/04/1986
&yovpe BeTiKéC a0pOIoTIKEG OmMOSOCELS OAAG LLOVO TNV EVIEKATN MUEPD YIVOVTOL GTATIGTIK
onuavtikés, evad otig 07/10/1991 6mov 1 "17 Noéuppn” kot oAt doropovel Evav ToOpPKO
SmAopoTiKd vrdAAnAo, tov Toetiv ['kopykiov €xovpe Oetikég omoddoelg aAdd elval
OTOTIOTIKG un onuovtikés. Xtig 28/05/1997, 6mov n "17 NoéuPpn” dologovel tov
emyepnuatioc Kovotavtivo Ilepotd, €xovpe opvntikés omodOGELS KOl GTATIGTIKA
onuavtikeés tnv 6" kot 11" nuépa, eva o deiktng kdvel 83 nuépeg yia va emavéADeL.

Tao omOTEAEGHOTO TOL TTOPATAVE® TIVOKO OEV UTOPOVV VO LAG ODGOLV Lo GOeN
EIKOVA, 0QOV Ol UN-KOVOVIKEG amodOcels Oev pag Otvouv to omoteAéopota mov o
TEPEVOLE O avaAoyeg mepimtwoels. ASlomepiepyo eivan kot 6tL ot 26/09/1989 6mov
dorogoveitar o [MavAog Mmakoydvvng, égovpe yio v 1" nuépa apvntikég amoddGeLS,
OALG OTOTIOTIKG L) ONUOVTIKEG, VA TNV 6" Ko 11" nuépa ot amoddoelg eivar Betikég Kot o
delktng emovnAOe TV S0 KIOAOS NUEPO OTOL KAVOVIKA TOV EMITEDQ.

[Moapokdto oto yphonuo 3 epeaviCovpe SOYPOUUATIKG TO OTOTEAECUATO TMV
0OpOIoTIKOV UN-KOVOVIK®V 0modocemVy kot yio ta 10 yeyovota 6mov PAEmovue 6TL povo 4
TPOUOKPOTIKG YTUTNHOTO EIYOV CMUAVTIKEG EMMTTAOCELS OTO OEIKTN TIU®V, OAAL pLOVO oTal
TPOUOKPOTIKG YTumnpate tov 1988 kot 1997 ¢aiveton va emmpedletal o deiktng kot vo

apyel va emavéABel ot Tpo-emifeong enimedal.
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-20.00% -15.00% -10.00% -5.00%

0.00%

5.00% 10.00%

= 11-day CARs

4.2.2 Movreiomoinon Merofintotnrag s Ataxduoveng

Xe auto 10 onueio emAéyOnkav 5 and ta 10 yeyovota (02/04/1986, 28/06/1988,
07/10/1991, 04/07/1994 wor 08/06/2000) mov HEAETNOAUE TOPATAV® Yio. Vo, ELeyyOel 1

petafintoétnto e SloKOUOVONS TOV amodocemy. Ta yeyovdta mov emMALEAUE OVIIKOLV

omv katnyopio ¢ 01eBvovg tpopokpatiog, KaOMG apopovy SOAOPOVIEG OUTAMUATIKMOV

VIoOAAA®V Ko ogpomelpateiec®.

‘Exovtog mapovoidoel ta amoteAéspata g pebodoroyiag HeEAETNG yeEYOVOTMV, M

avdivon ovveyiletor pe v mopovoiaon Ttev amotelecudtov tov  EGARCH(1,1)

VTOOETYLOTOG Y10 KAOE EVOL TPOUOKPOTIKO YTOTTLLOL.

e autd t0 onueio, va onuelmBel To €ENG: M Tdomn otV oYeTIKN debvn| apBpoypapia

Yoo 0VAAOYEG KO OVTIOTOLEG TEPUTTAOCELS YOl TNV HOVIEAOTOINGoN TG HeTaPANTOTNTOG

[neta&y aAlwv: Kollias et al. (vm6 dnpoocigvon), Shawkat kot Huimin (2008)], sivor n

¥ Yyetikéc mAnpogopicg vIdpyoLY 6To TAPGPTNHA A.

o
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xpnon poviédwv EGARCH(1,1). Eniong Adym TtV mepopiopdv mept pun apvnTikoOTnTog
TV ocvvieheotwv, omoppiyape ta poviéAa GARCH ot xotoAnéope ot EGARCH
LOVTEAQ OTTOV AGY® TNG AOYOPIOLIKNG TOVG OOUNG Ol GUVTEAECTES £ival aVoTNPAOS BeTucol.

Apycd, yuo vo popécovpe vao, EAEyEovpe TNV HETAPANTOTNTA TOV OEIKTOV UG, LE
10 vodeypoe EGARCH, Oa mpénet ot oelpég pog va gival oTdoipes 1 ToOVAd(IoTOV, Vo
GUVOAOKANPMOVOVTOL.

To mpdTo, Aowmdyv, Prua givar o Edeyyog vapéng povadtaimv pi@v (unit roots). Xe
TEPIMTOON MOV Ol AMOOOGELS OV €lval GTACIUES, Ol eKTUNTEG TNG HeEBOdoL ehayioTwv
TETPOYOVOV glvarl acvveneic (inconsistent) kol ovtd EYEL GOV AMOTELECUA Ol SLAPOPOL
oTaTIoTIKOL EAgyyol va unv givor €ykvpot (Xdikog, 2006). Kdvovtag ypnomn tov eA&yyov
Ng kot Perron (NP) 1o owkovopetpikd maxéto EViews divel ta axdlovba amoteAéopato yio

T1¢ petaPintéc oe enineda (levels) pe otabepo kot taon (Iivakag 4)°.

[Tivaxag 4

0,55197*

0,73763* 5,48
0,74320* 5,48
1,42558* 5,48
1,05383* 5,48

Inpeioon: * otaTioTiKd oMUovVTIKO 68 5% EMINESO GTATIOTIKNG OTUOVTIKOTNTOG

Ao to amoteAéopaTo Tov Tivako 4 TPokVTTEL OTL 0 EAEYYOG OV AMOOEYETOL TV
undevikn vmobeon g un otacywottog (Ho: "Ymopén povadwiog pilag) agod ta
otatotik@ MPT kot tov mévte petafAntov, etvor pikpotepa amd v Kprtikn Tyun yo 5%
EMMEDO ONUAVTIKOTNTAG. XTO TapdpTNUe Tapatibevior Ta amoteléopata tov EViews onov
eatvetor 6t1 kot o Téooepa otatiotikd (MZa, MZt, MSB, MPT) eivat pkpotepa amod tig
OVTIOTOLYEG KPITIKEG TIUES, G€ OO TOL EMIMEDN GTATIGTIKNG CNUAVTIKOTNTOG.

Aol ot oepég pag eivor otdolueg, Bo €£ETAGOVHIE TOL KATAAOUTO. OV VITAPYEL

KOVOVIKOTNTO, auToGLoYETION Kot amotédeopo ARCH.

? To. amoteléopota Tov Tpoypaupotog EViews Bpicrovat aveAvtikd oto mapdptnua A.

" ;
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210V €NOUEVO VKO GAIVOVTOL TO OMOTEAEGUOTO KATOLOV Sl0YyVOGTIKOV EAEYY®V
ent tov katoroimwv ¢ e&icwong (3.3.4.1.1). Kdvovtag ypnon Tov O1KOVOUETPIKOV

nokétov EViews mpope to okdrovbo amotedéopata (Tivaxag 5)'.

[Tivaxag 5

Inpeioon: * otatioTikd onpovIiko g 5% eMinedo GTATIOTIKNG OTUOVTIKOTITOG

2mv omAn 1 PAémovpe v tun p-value tov teot Breusch — Godfrey ywo tov
éleyyo avtoovoyétions. Ot othreg 2 kat 3 divovv v T p-value tov teot Box-Pierce yia
1 kon 12 votepnoelg, avtiotoryo. Ot othreg 4 Kan 5 divovv Ti¢ 1d1eg TANpoPopiec aAAY Yo
T KotdAowra 610 teTpdymvo. To amoteléopata £govv EVOEEN XPOVIKNG SOKDLOVOTG Kot
Yy to 5 yeyovota mov peAetdpe. H otAn 6 diver v Ty p-value tov amoteAéopotog
ARCH (ovtomaAiivopoun vmd ocuvvOnkm etepookedactikdtnta) Omov efetdlovpe v
Vmapén £TEPOCKENACTIKOTNTAG GE YPOVOAOYIKEC GEIPEC, EVM 1) TEAELTAIN GTHAN OElyvel TV
mOOVOTNTO TO KATAAOUTO VO KATOVELOVTOL KOAVOVIKAL.

Ao 1o amoteléopata PAémovpe OTL 6 3 amd TIG OEPEG PO VITAPYEL TPOPAN LA
OVTOCLGYETIONG, €V Kol ot 5 €yovve oamotéleocpo ARCH, xoBadc¢ ko mpoPinua
KavovIKOTNTOC. AVTOg €ivan Kot 0 AOYOS, oL otd OAOL TOL TECT GTOGILOTNTAG OLOAEEUNE TV
Ng «ot Perron, kaBd¢ 0 cuyKekpluéVog €AeYY0G TPOTIUATAL OTAV T KOTAAOUTO dgv
KOTOVELOVTOL KOVOVIKG, KOl VTAPYEL OCLUUETpio kol AemtokOptwon. Téhog, oTig
TEPWTAOGES TOL  &yovpe  €voeln oawtoovoyétiong oty  eficoon (3.3.4.1.1) 6Oa
ocvumeptlapoupie Kot Evav awtomaAiivopopo (autoregressive) ko Evay Kivntd (moving) HEGo

6po [ARMA(1,1)].

' Ta amoteléopata Tov Tpoypdupatog EViews Bpickoviar avedvtiké oto mapdptnua A.
"' Tho 1o amotédeopo. ARCH o1 petofintég e€etdotiay péypt Kot pe 5 VoTEPNGELS KOl TO. AOTELEGLLATOL
LEVOLV G EYOVV.
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210 ovykekpuévo onueio extipovpe tic eiowoelg (3.3.4.1.1 ko 3.3.4.1.2) pe

OKOTO TNV HOVIEAOTOINOTN NG METAPANTOTNTOC TNG OOKVUOVONG. LTOV TOPUKATO TIVOKOL
(ITivaxag 6) mapovoiblovtat Ta aroteréopato tov EGARCH(1,1) povtéhov pe kon yopic

WYELOOUETAPANTN GTO LLOSELY O TG SLAKDLOVOTG.

[Tivaxag 6

0,001** | -0,004 | 0,501* - -1,70* | 0,50* | 0,87* | 0,07 | -0,99*
0,001* -0,003 | 0,50* - -1,63* | 0,51* | 0,88* | 0,08 -

-0,00 -0,012 | 0,277* - -1,13* [ 0,35*% | 0,91* | 0,03 -0,68

-0,00 -0,008 | 0,256* - -1,43* | 0,42* | 0,88* 0,04 -
-0,003* 0,01 - - -12,52* | 0,48* | -0,40* | 0,12** | -0,28
-0,003* | 0,009 - - -12,67* | 0,48* | -0,42* | 0,12** -
-0,002* | 0,009%** - - -1,066* | 0,50* | 0,92* | -0,03 -0,66
-0,001* | 0,007 - - -1,067* | 0,51* | 0,93* | -0,03 -
-0,003* | 0,001 - 0,201* | -1,45* | 0,38* | 0,85* | -0,11* | -0,54
-0,003* | 0,006 - 0,201* | -1,49* ] 0,38* | 0,85* | -0,10%* -

Inpeioon: * oTaTIoTIKA ONUOVTIKO 6€ 5% €MINESO GTATIGTIKNG ONUAVTIKOTNTOG

** otaTiotikd onpavtiko og 10% eninedo oTATIOTIKNG OTLOVTIIKOTNTOG

XTI MEPLOGOTEPES MEPUTTMCELS, O CULVIEAEOTNG (persistence parameter) Yy givol
HEYOAOGC, OelyvovTag OTL 1 S1OKVUOVOT KIVEITOL 0pYE GTO TEPAGHO TOL XPOVOL Kol €ivat
OTATIOTIKA ONUOVTIKOG o 2 amd 115 5 peletopeveg meptodovs. O CLVIEAEGTNG TG
votepnUévng vtd cuvinKng dakvpavong (coefficient of the lagged conditional variance) B
yoo v mpdtn mepiodo delyver 0tL 10 87% Ko 88% avtictoya ™G dtaKLUOVONG TNG
TEPACUEVNG TTEPLODOV LETAPEPETOL KOl GTNV EMOUEVT TTEP1000. O GLVTEAESTG ACLUUETPIOG

(®) o€ OAEG TIG TEPIMTMOOELS EIvaL OPVNTIKOS KO GTATIGTIKA GTUAVTIKOG ATOdEKVOOVTAG OTL

" ;
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N JKOUAVe OLEAVETOL TEPIGGOTEPO UETA OO OPVNTIKE KATOAOTO, TOPd HETE OO
Betika (leverage effect). O cvvtelestg A givar apvnTIKOG GE OAEC TIC MEPUTTAOGELS KO
OTOTIOTIKA PN OMUavVTIKOG oTig 4 amd TG 5, delyvovtag £tot 0Tt 1 HeETAPANTOTNTA NG
dwakdpavong dev emnpedletor amd TV TPOYUOTOTOINGT T®V TPOUOKPATIKMOV YTUTNUAT®OV
(ext0¢ amd to yrodmnua g 02/04/1986), evdd o ouvvtedeotng C; eivar apvntikdg Kot
OTATIOTIKA U1 ONUOVTIKOG UOVO GE dV0 TEPUTTAOGELS, OeiyvovTag OTL OV VILAPYEL Kopia
GLOYETION TOV UECOL TV OTO0OOGEMY KOl TOL TPOHOKpoTiKoy ytumfuatos. O ARCH
Tapdyovtag (o) eivol oTATIGTIKG ONUAVTIKOG GE OAEG Kol TAAL TIG TEPITTAOGELS, O OMOI0g
dtvel TANPoEOPNON GYETIKA LE TNV UETAPANTOTNTO TNG SIKVIOVONG Y10 TV TPONYOUUEVT|
nePiodo, evd TEAOG va onuelmdel 6tt 1 yevdouetaPfAnTty dev emnpéace OPACTIKA TOVG
GLVTEAEGTEG TOV VTLOJETYLLATOG.

210 mopdptnuo mopotifevtol Kol To YPOENLOTE TGV TUOV TOL OgikTn TOov
ypnuotiotnpiov Adnvov yioo v kdOe mePiodo damoTOVOVTOS OTL OgV VIAPYOLV
ONUOVTIKEG UETOPOAEG oTOV OgikTn amd To. TpopokpatTikd yrtumnuoata. H mopeion tovg
opeidetanl og AALoLS mapdyovteg (S1eBvng ypnuatayopd, ToyadTnTo), KOt To TPOLOKPOTIK
YTUTUOTO Ogv  QoiveTton vo emnpedlovy OpacTikd TNV mopeio Tov Ogiktn  OmMG
dwmiotonke kot amd TV ovdilvon Tov Tponynonke, €KTOC AmO TO YTOMNUA TNG
02/04/1986.

Téhog, vo onuewwbdel OtTL petd v povielomoinom g petafintdétmrog g
SKOHAVOTNG, TO KOTAAOITO TV XPOVOGEP®OV eAéyyOnkav ywo amotélecpo ARCH, kot ta
TETPAYOVO TOV KOTOAOIT®V Yoo XPOVIKN HETOPANTOTNTA, OmOVL domicTmbnke OTL TO
npofiiuote  dopbmbnkav?. O mapokdte wivaxag (Tlivakog 7) mapovolalel Ta

anotedéopota’.

"2 Ta 10 amotédeopo ARCH ot petafintéc eEetdotnkay uéypt Kat pe 5 VoTEPNGEIG KoL TO OOTEAECHOTAL
HEVOLV MG EYOLV.
¥ Avodwtikd ta amoteléopata Bpickoviol 6To Tapdptnua A.
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[Tivaxag 7

Mo 6lo to eminedo GTATIOTIKNAG OMUOVTIKOTNTOG OEV OMOPPIMTETOL 1) UNOEVIKN
vrdOeom Kan deyopacte 0Tt dev vdpyel amotéhespuo ARCH, kabad¢ ko and to teTpdywva

TOV KATOAOIT®V OOMIGTMOVETOL OTL OEV VITAPYEL LETAPANTOTNTO GTN OLOKVUAVOT).

& ;s
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4.3 Xpnuomiotipio Aovoivov (FTSE-100)
4.3.1 Avéivoon Merétng I'eyovotwv

Ytov Ilivaxa 8 mapovcialovror to omoteléopota g peBodoroyiog peA&ng

YEYOVOT®V Y10 TO YPNUATIGTIPL0 TOV Aovdivov.

[Mivakag 8: YrepPailovoeg Anodooelg FTSE-100

0,02% -3,61% -2,71% 0
(0,03) (-4,60)* (-3,45)*

-0,07% 1,72% 5,68% 2
(-0,10) (2,64)* (8,68)*

-0,57% _4,74% -7,18% 58
(-0,62) (-5,15)* (-7.81)*

-0,56% -3,98% -3,96% 0
(-0,58) (-4,09)* (-4,07)*

5,62% 8,05% 11,1% -
(5,10)* (7,30)* (10,08)*

-0,53% -0,05% 3,39% -
(-0,88) (-0,08) (5,65)*

0,63% 3.31% -7,09% 34
(0,55) (-22,91)* (-6,22)*

0,26% -5,92% -7,66% 1.281
(0,17) (:3.81)* (-4,93)*

_1,49% -0,79% 1,16% 0
(-2,84)* (-1,50) (22,21)*

Xnpeioon: * Ztotiotikd onuavtikd o€ enimedo oTATIoTIKNG onpavtkodttag 5%

mv mepintoon tov Aovdivov ta amotedéopato eivor mo Aoywd. Tnv mpd
nuépa (Muépa yruomnpatog t=0) ot un-Kavovikég amoddcelg sival apvntikés yuo 4 and to 9
YEYOVOTOL TOV PEAETALE, EVO TO LIWOAOWA 5 yeyovota gp@aviCovy OeTikég Un-Kovovikég
amoddoelc. To onuovtikd BéPata eivar 0Tt OAeg, extdg amd 2 (10/04/1992 — 3 vekpol kot
g a&lag 800 ex. £ xar 07/07/2005 — eniBeon Al-Qaida pe 56 vekpovc), amodocelg eivat
OTOTIOTIKG UN ONUOVTIKEG Y10, EMIMESO OMUOVTIKOTNTAG 5%, Kot OTL Tt 8 amd ta 9
YTUTNUOTO EXOVV KPS OVTIKTUTO GTOV YEVIKO OEIKTN TOL Ypnuatiotnpiov. BAémovrag

OMMG Ko TIC EnOUEVES 0TYAEG, KatalaPaivovpe OTL amAd ta véa dev TpoOrafay TNV nuépa

& .
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TOV TPOUOKPOTIKOD YTUMNUOTOG, VO eXNpedoovy v ypnuatoyopd. Ilpoympovioag otig
endpeveg otnheg, PAEmovpe OTL O1 ABPOIGTIKES UN-KOVOVIKEG Omm0d0CELS TG 6™ MuUEpag
yivovtor apvnTikég Kot GTATIOTIKE ONUOVTIKES, £KTOG amd 2 (24/04/1993 kou 07/07/2005),
evd Vv 11" nuépa Oreg ot aBpoloTikég amodOGEIS €ivOl GTOTIOTIKA ONUOVTIKEG KOl
OCLYKPITIKA UEYOADTEPEG amd OVTEG NG 6™ Muépac. Avtd dgiyvel OTL 6TV ayopd Tov
Aovoivov vmpye pwoe duokoMa va oamoppogrioovv T véa. Idwaitepo evolapEpov
napovotaletar ot 21/12/1988, omov €xovpe 270 vekpovg amd éxpnén PopPoc oe
aegpomAdvo ¢ Pan Am, kot otig 10/04/1992 6mov ot 08potoTiKéG Un-KovoviKES amod0GELg
g 6™ kan 11™ nuépag sivor Betiéc, delyvovtag €Tl OTL 1) EMEVOVLTIKN ayopd amoppdPNnce
YPNYOPQ TO VEQ TOV TPOLOKPOTIKOD YTUTYLLOTOG.

Yt 08/03/2001 o6mov eiyope €va vekpod xor 238 tpovpatieg, ot abfpoloTikég
AmOdOGELS TOV YEVIKOV OgikTn &ival apvnTikég Kot apketd peydieg, deiyvoviag £I61 TV
HEYOAN OpVNTIKY EMIOPACT TOL TPOKAAECE TO YEYOVOG TNV mopeion Tov OeikTn KaOMDC
yperdotnke 1.281 nuépeg yia va emavéABel ota mpo-enifeong enineda! A&loonpueimteg eivon
Kat ot amoddcelg tov yrumnpatog tg 07/07/2005, émov av ko Bempeitor to peyaAvtepo
YTOMMUo otV Kapdd ¢ AyyAlog, To Aovdivo, ot 1B0vovteg pe v Eykaipn emépPoom
TOVG, KOTAPEPAV VO UETPLACOVV TIC EMMTMOOCELS TOV YTLTNUOTOS KOL VO ATO@OYOLV Lo
HEYAAN TTAOON TOL YEVIKOD OEIKTN Kol KOT EMEKTACT MOl TTAOON o€ OAd To debvn
ypnuaTiot)plo. Ievikd, N amoteAespatikny Aertovpyiot ToL TPATELIKOV/OKOVOLKOD TOUEN
oG xopog, elvar kaboptotikdg mopdyoviag €0v o otkovopio (Kot o¢ €K TOVTOL Ol
KeQaAalayopés c) eivar oe Béon va avtiotabel Kol vo amoppoeNoEL YPNYOPO TOVG
eEmyevelc kol evooyeveig KAOVIGUOVC.

Téhog, otig 22/09/1989 wxor 30/04/1999, omov eiyape Aydtepa Odpoto Kot
TpovpaTies, amd AALEG POPES, Ol ABPOICTIKEG ATOJOCELS EIval LEYAAES KOl TO EVOLAPEPOV
etvar 011 0 deiktng yperaletan 58 kat 34 nuépec avtioTorya Yo va eTovELDEL T OPYIKE TOV
emimeda, delyvovtag T SLVCKOAIN TOL OEIKTY VO ToPpPOPNoEL TOL VEQ!

[Mopaxatw (Ipaenuo 4) speaviCovpe SYPOUUOTIKO TO OTOTEAECUOTO TMV
afpOICTIKAOV UN-KOVOVIKOV OT0d0GEMV Yo To 9 TPOUOKPATIKG YTUTUOTO TG AyyAlog

Omov PAémovpe OTL 6 amd AVTA EIYOV CNUOVTIKES EMMTMOGELS GTO OEIKTN TYHDV, GALL LOVO

& ;
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OTO TPOHOKPATIKA YTumpHoTe Tov 1989, 1999 ko 2001 o deiktng Tov Aovdivov ékave 58,

34 ka1 1.281 nuépec avtiotorya yio va emavEéADel ota Tpo-emiBeong eminedal.

I'paoenua 4

7 July, 2005 |

8 March, 2001

30 April, 1999

24 April, 1993

10 April, 1992

30 Quly, 1990

22 September, 1989

21 December, 1988

12 Octobelf, 1984

-10.00%

-5.00% 0.

00%

5.00%

10.00%

15.00%

m 11-day CARs

4.3.2 Movteiomoinan Metofintotnrog ths Atoxduavons

Ymv mepinmtoon g Meyding Bpetaviag emidéyOnkoav 4 and ta 9 yeyovota

(12/10/1984, 21/12/1988, 22/09/1989 a1 07/07/2005) wov pereTnoape TOPATAVED Y10, VO,

eleyyOel n petafAntoTTa TS OlOKOUAVONC TV amodocemV. Ta yeyovota mov emAEEae

AVIKOLV Kot TAA TNV Katnyopia g 01eBvovg tpopokpatiog, Kaddg apopodv doropovieg

OTPATIOTIKAOV, anomelpa dohopoviag katd g Margaret Thatcher kot agpomeipoteiec'.

‘Exovtag mapovcidoel ta amotedéspata g pebodoroyiag peAéng yeyovotwv, M

avédlvon ovveyiletar pe v mopovcioon TV amotelecpdtov tov  EGARCH(1,1)

VTOOETYLOTOG Y10 KAOE EVOL TPOUOKPOATIKO YTOTLLOL.

14 Tyetikég mAnpogopisc vdpy ovy 6To TaPGpTLL B.
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Onwg ko otV mepintmon g EALGSaG, To0 Tpdto Prpa sivor o éheyyog vmoapéng
povadtaiov pilaov. Kdavovrag ypnom tov eréyyov Ng ko Perron (NP) to owkovopetpikod
naxéto EViews divel ta akdlovBa amotedéopata yia tig petoAntés o enineda (levels) pe

otabepo kon taon (Iivakag 9)"°

[Tivaxag 9

3,63709*
0,76724* 5,48
0,72474* 5,48
0,72778* 5,48

Inpeioon: * otatioTikd onHovTiKe g 5% EMiNed0 GTATIOTIKNG OTUOVTIKOTITOG

Ao to amoteAéopaTo TOV Tivako 9 TPokVTTEL OTL 0 EAEYYOG OV AMOdEYETOL TV
undevikr] vrdbeon ¢ un otocwywomrag (Ho: "Ymapén povadwiog piloc) agod 10
otatiotikd MPT givor pikpdtepo amd v kprrikny Tun yoo 5% enimedo onpovtikoOTnTog.
210 mapdptnpo mopatiBevior to anoteAécpota tov EViews omov ¢aiveton 6t kot o
téooepa otatiotikd (MZa, MZt, MSB, MPT) eivat pikpotepa omd Ti¢ avticoToyeg KPITIKES
TIESG, o€ OAOL TOL EMIMENQ, GTATIOTIKNG GNULOVTIKOTNTOG,

A@ob o1 GePéG HOGg KOl GE QTN TNV TEPIMTOON Eivol GTAGIUES, 0T GLVEXELD Oa
e€etdoovpe TO KOTAAOWTOL OV DIAPYEL KOVOVIKOTNTO, OUTOGUGYETION KOl OTOTEAECLLOL
ARCH.

Kavovtag ypnon tov owovoperpikov moakétov EViews mpape to akdiovda

anoTeAEGHOTO 0O TOVG S0y VG TIKOUG eEléyyove Tav katoloinmv (Tlivakag 10)'°.

5 Ta amoteléopato Tov Tpoypaupoatog EViews Bpickovrar avolutikd oto mapdptnua B.
' Ta amoteléopara Tov Tpoypdupatog EViews Bpickovror avodvtiké oto mapdptnua B.
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[Tivaxog 10

Inpeioon: * oTaTIoTIKA ONUOVTIKO 6€ 5% €MINESO GTATIGTIKNG ONHAVTIKOTNTOG

** oratiotikd onpovtikd oe 10% eninedo 6TATIGTIKNG ONUOVTIKOTNTOG

Ed®d ta amotedéopata dtapépovv amd avtd g EALGdag. BAémovpe 6t povo pia
oelpd £xel TPOPANUA AVTOGVGYETIONG, EVM OAeG Exovv amotérespio ARCH yo dwapopetucd
eMineda oTATIOTIKNG ONUAVTIKOTNTAG OP®G. To Katdloma dev KOTAVELOVTOL KOVOVIKG GE
TPES OO TIS TECCEPLS CEIPES LOG, EVO EYOVUE EVOEEN Yol YPOVIKY UETAPANTOTNTO TNG
OLOKVULOVOTG G€ OAEG TIG OELPES LLOG.

210 ovykekpévo omueio ektpovpe 11 e€lomoeg (4.3.4.1.1 won 4.3.4.1.2) pe
oKomd TNV HOVTEALOTOINGT TG HETAPANTOTNTOG TG SOKOUOVONG. LTOV TOPOKAT®O Tivoka,
(ITivaxkag 11) mapovsialovror ta amoteréopata too EGARCH(1,1) povtéhov pe ko ympig

YEVOOUETAPAN T GTO LILOSELYLLOL TG OLOKVILOLVOTG.

T to amotéheopo. ARCH o1 petofinté e€etdotiay péypt Kot e 5 VoTEPNGELS KOl TO. AOTELEGHLATOL
LEVOLV G EYOVV.
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[Tivoxag 11

0,00 | -0,003 - - -0,48 0,20* | 0,97* | -0,04 0,43
0,00 | -0,006* - - -0,56** | 0,20* | 0,96* | -0,04 -
0,00 -0,00 - 0,141* | -1,03 -0,04 | 0,90* | 0,08 -0,63
0,00 -0,00 - 0,14* -0,98 0,02 ] 0,90* | 0,06 -
0,00 | -0,007 - - -9,73* | -0,08 | -0,01 | -0,10 -2,2
0,00 | -0,007 - - -17,02* | -0,13 |-0,77*| -0,06 -
0,00* | -0,00* - - -2,19%* 0,14 | 0,80* | -0,25* | 0,83**
0,00 | -0,00* - - -1,78*% 1 0,17*%* | 0,84* | -0,20* -

Xnpeioon: * otatioTikd onpovikd e 5% eninedo GTATIOTIKNG ONHOVTIIKOTNTOG

** oratiotikd onpoavtikd oe 10% eninedo oTOTIGTIKNG ONHOVTIKOTNTOG

O péoog 1OV 0moddce®mV QoiveTow vo pnv emMpedleTal ONUAVIIKG omd To
TPOUOKPOTIKG YTumNUato, He Ttov ovvtereotn C; va eivor ehdyioto opvnTikdg oAAd
OTOTIOTIKA U1 ONUAVTIKOG OTIG TEPLOGOTEPES MEPIMTAOGELS. XE TPELS MEPUTTMGELS, TO 1010
ocvoppaivel Kol pe TOV GLVIEAESTH| A, KAVOVTOG GOMEG TG OEV LIAPYEL €EAPTNON NG
petafAntéTTag TS SOKVUAVONG OO TO TPOUOKPOTIKA YEYOVOTO, OOV Ol GUVIEAEGTEG
elvan otatiotikd pun onuoviwoli. ' v televtaia mepintmon OUmg 0 GLVTEAESTNG A glvarl
0eTIKOG KOl OTOTIOTIKA OMLLOVTIKOG OElyvovTag OTL TO Tpopokpatikd ytommua g Al-Qaida
o010 Aovdivo emmpéace Vv petafAntomra ¢ Stoukdpovons. O cuvteAesTnG AGLUUETPIOG
(@) givor apyNTIKOG KO GTATIGTIKA CNUOVTIKOS OTIC TEPIGGOTEPES TEPIMTMGELS OELYVOVTOG
TS M OkdHoven avEdvetar Kupimg petd amd apvntikd KotdAouro mopd oamd Betikd
(leverage effect), evd m mapdpetpog (y) ot HOVOSIKY TEPITTMOON OV EIVOL GTATICTIKA
ONUOVTIKY, ElVOL OPKETA VYNAN SEiVOVTOC MG 1 OOKDUOVGT KIVEITOL GYETIKE apyd 6TO
TEPAGA TOV YpOvov. O cuviehestiC (P) OTIC TEPUTTAOGELS TOL EIVOL GTATIGTIKA GNUOVTIKOG

happdver peydieg Tyég, delyvovtag mmg éva LEYAAO HEPOG TNG OLOKVDUOVONG LETOPEPETAL
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omv endpevn mepiodo, evd t€hoc o ARCH mapdyovtog (o) €ivol oTOTIOTIKA ONUOVTIKOG
poévo otV TPOTN KOl TEAELTOiO UEAETM®MUEVYT] TEPiodo, Ywpig vo oAAGLovv TOAD ot
GUVTEAECTEG LLE TNV E10AYWOYTN TNG WYELOOUETAPANTIG.

210 mopdptnuo mopotifevtol Kol To YPOENLOTE TGV TIUOV TOL OgikTn TOov
YPNUOTIOTNPIOL TOL AoVdivoy Yo TV KAOe mEPI0d0 JAMIGTAOVOVTAG OTL OEV VIAPYOLV
ONUOVTIKES HETAPOAEG OTOV deIKTN OO TAL TPOLOKPUTIKG Y TUITTLLOLTOL.

Téhog, va onuewwBel 611 petd Vv poviehomoinomn G UETAPANTOTNTOC, TO
Katdlota Twv ypovocelp®dv er&yytnkav yo arotédecpuo ARCH, kot to tetpdymva tov
KatoAoitmv Yy ypovikn petafintoémro, Omov Jdwmiotdbnke OtL Ta. TpofAnuoTa

S10p0dOmKav'®. O mapaxdrm mivaxag (Iivakag 12) mapovoidlel ta aroteléopota.

[Tivoxag 12

Xnpeioon: ** ctotiotikd onpovtikd oe 10% eninedo GTATIOTIKNAG ONUAVTIKOTNTOG

Mo 6Aa to emimedo GTATIGTIKNG ONUAVIIKOTNTAG OEV QOPPITTETOL 1 UNOEVIKN
vdOeon Kar deyopacte 0t dev vdpyetl amotéhespuo ARCH, kabod¢ kot amd to teTpdywva

TOV KOTOAOIT®V SOTIGTMOVETOL OTL OEV LILAPYEL LETAPANTOTNTA GT SLKVLLOVOT).

"% T'ia. 0 amotédeopo ARCH ot petafintéc eEetdotnkay uéypt Kat pe 5 VoTEPNGEIG KoL TO OOTEAECHOTOL
HEVOLV MG EYOLV.
1 Avowtikd ta amoteréopata Ppickovtol 6To mapdptnua B.
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Kepalaro 5

Yopunepdopata ko lpotaceg Yo Hegpartépm "Epesvva

Ta tedevtaia ypoVIa, 01 OIKOVOIKES EMOPACELS TNG TPOROKPATIOG Elval EVTOvES Le
TOAVTOIKIAEC SLOOTACELS, APOV KATUPEPVEL VO EXNPEACEL TOUEIC, OTWG TOV TOLPIGTIKO, TOV
petamoptkd, Tov Tpanelikd K.o. Xto mAaiola TG cvveXDs av&avopevng apbpoypapiog mepi
TPOUOKPOTIOG, EXOVVe YIVEL OPKETEG EPEVVEG Y10 TIG EMMTMGELS TNG, GLVOLALOVTAG YMDPESG
Kol TOUELG 1 amhd TOV YEVIKO OEIKTY TIUDOV TOV EKAGTOTE XPNUATICTNPI®V. TNV TOpoVsa
gpyaocia, £yve pio Tpoomdbelol Voo LEAETNGOVUE TIC OVTIOPACELS TOV YEVIKOD O&ikTN TIUDV
g EAMGOag kot g AyyAiog oe xdmotwn, MEYAAX GYETIKA, TPOUOKPOTIKA YTLINLLOTO
EVaVTIOV TOV YOPAOV aVTOV. Ao To amoteléopata mov eEdyOnkov PAEmTovpe 6Tl VILAP)EL
OLOLPOPETIKY] GULUTEPIPOPE AVTIHETOTIONG amd yopa o yopo. H EALGda eixe apxetd
YTUTNHOTO GAAG Alyol o avTO EXNPEACOYV OPVITIKA TNV TOPEID TOV OEIKTN TOL EAANVIKOV
ypnuatiotnpiov. Ta TPOUOKPATIKA YTLUTAUATA TOV QOIVETOL VO, KAOVIGOV TNV TOPELR TOV
delktn avikovv otnv debvn tpopokpatia. Onwg tov Mdptio tov 1991, pe t dorogovia
TOV OUEPIKOVOL oTPATIOTN, otd TV "17 NoéuPpn” 6mov vinp&e eoPog yio SUTA®UATIKO
emelo6010, pe v Apepikr|. Eniong, tov Mo tov 1997 pe tn dodopovio Tov €pOmAoTY|
Kovotavtivov Tlepatikov amd v "17 NoéuPpn” eniong, 6mov pe 10 Akovopa TG €idnong
0 EMYEPNUATIKOG KOGUOG KAOVIoTNKE Kol VINPEE POPOG Yo «avTimovoy Kot o€ GAAOVG
emyepnuatiec mov mbavov eumiékoviav oe okavoaia katd e EALGdag kot tov lovvio
tov 2000, 6mov doropdvnoay tov Bpetavd akdiovBo. Katd v dmoyn pov, Opme 1 YeVIKN
nopeia Tov deiktn emnpealdtay amd GAAOVG TVYXOIOVS TAPAYOVTESG Kol OYL OO TO AKOLGLLOL
TOV TPOUOKPOTIK®OV XTUINUATOV, Kobdg eniong kot 6Tt 1 EALGSa tav cuvnBiopévn amd
ta yromquate ™ 17 NoéuBpn”. Avtd pmopodue va 1o vmootnpifovpe Kot omd To
amoteléopato t@v EGARCH vrmodetypdtov 6mov 1 petafAntommra g StokOpuaveng eV
emmpedomke kaBOLov omd TO TPOUOKPATIKA YTLANUOTO KAOMG TO OTOTEAEGULOTA NTOV
GTOTIOTIKA U1 CTUAVTIKA.

2mv mepintoon tov Hvopévov Bacilelov, ta anotedéopota dtapépovy amd avtd
g EALGSag. Ta meplocdTEpO TPOUOKPOTIKA YTUTNLUATO ETNPENCOV OPVNTIKA TOV OEIKTN

tov Aovdivov, evd peyaAn eviomwon pog kével o Bavatog 270 atdpwv tov Aeképpplo Tov
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1988, oOmov dev emmpéace KaOOAOL TOV EMYEPNUOTIKO KOGHO Ko ot {nuiég 1
doekatoppvpiov Apadv tov Ampido tov 1993. Emiong, a&loonueimt eivarl kot 1 pikpn
nTmon mov onpeimaoe o deiktg (-1,16%) tov IodAo tov 2005, dnov crotmOnKay 56 dtopa
Kot tpavpatiomkay GAia 700, kabdg Bewpeitar éva amd T HEYOADTEPO TPOUOKPATIKA
YTUTLOTO Ty KOO UG, poll e avtd Tov SidvVU®V TOpy®V 6TV Kapdid TG AUEPIKNG, TNV
Néa Yopxn.

Kot €00, ta amoteléopata tov EGARCH vmodetypdtov poptopodv mmg to
TPOUOKPOTIKG yTumnpate oxetiloviot apvntikd pe Tov PHEco TV amoddcewv, (av Kot To
TEPLOCOTEPO. EIVOL OTOTIOTIKA UN ONUOVTIKG), Kot OeTikd pe TOV OLVIEAESTH A,
emmpedlovtag TNV HETAPANTOTNTA TNG OLOKVUAVONS OO TO TPOUOKPATIKO ¥TOTNa TG Al-
Qaida 1o 2005, a@pov eivar Kot T0 HOVO GTATICTIKA ONUAVTIKO. AV Kot 1] AyyAio €xel TOAD
KOADTEPO YPNUOTOOIKOVOLIKO VOPabpo kot pumopel va el€yEel Kot vo HETPLACEL TIG
EMATMOOELS €VOG OVGAPESTOV YEYOVOTOG, OGTOGO OlOMICTOVOVUE OTL GE OYXECN UE TNV
EAMGOO, TO TPOHOKPATIKG YTUTNLOTO KOTAPEPVAY VO EXNPEACOVV TNV Topeia TOV deikTn
KO VO TPOKAAEGOVV GNUOVTIKEG OIKOVOULKES OMAOAELES, iomG AOY® 0Tt 0 IRA amotehovoe
pio amd TG OMNUAVTIKOTEPES KOl O EMKIVOUVEG TPOUOKPOTIKES OUADES GTOV KOGLO, KABDg
Kot OTL NTOV YVOGTOG YO, TNV OTOTEAEGUOATIKOTNTA TMV EMYEPNOEOV TOV KATA TMV
EMAEYUEVOV GTOY®V TOVL.

Ooo eipoote og Béon va yvopilovpe, aviiotoyyn HeAETn 0ev £xel TPOHTAPEEL Yia TO
GUYKEKPLUEVOL YTUTNUOTO, OAAG £YOVVE YIVEL CUYKPITIKEG HEAETEG Yo GAAOVG TopElS TNg
EAAGSag, dnwc mapadeiypatog xapwv, yio. tov tovpiopd (Drakos kor Kutan, 2001) ko T1g
apeoeg Egveg emevovaoelg (Enders kot Sandler, 1996). H epyacia otdyeve ot diepevvnon
TVYOV BpoayuTPOBesU®Y LETOPOADY TV OITOOOGEMY GO TPOUOKPATIKG YTUTLATO, KOl OTN
OGULVEYELD LEAETAGAE TN HETAPANTOTNTA GE d1EBVOVS YOpaKT PO TPOLOKPATIKE XTI LATO.
Mo v mepintwon g EALGSag, evdweépov Bo MTave va yivel kot pio cvykpion
TPOUOKPOTIK®V YTUINUATOV O01Efvn kot €Bvikold yapaktipa, Ommg dolopovieg EEvwv
SUTAMUOTIKOV VTOAMA®V Kol 0EIOUOTIKOV He dohopovieg EAAMVoV emyyelpnuatiov Kot
TOMTIKOV Tpoconwv. Eniong evowapépov Ba mapovsiale n HEALTN TOV EMATOCEMV TOV
TPOUOKPOTIK®V YTUANUATOV GE dAPOopovg KAAOOVG TOV ¥pnUaTIoTNPion, HEe OKOTO TNV

€VPECT TOV MO «EVAIGONTOV» KAAO®V 0o T0 AKOVGUA OLGAPESTMOV YEYOVOTMV, KOOGS Kot
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N HEAETN TOV emMMTOCEOV pE gvdonuepnoles cvvorrayéc (tik by tik data) yuo pio mo
akpn HeEAETN ™G avTidpaonS TV ayopdv omd TO GKOLGHO TV VEOV Kol Kotd TdGo
YPNYOPQ UTOPEl 1 ayopd VoL 0mOpPOPTGEL TAL VEQ AVAAOYOL LLE TNV OTOTEAEGULATIKOTNTOG TNG

KoL TIG PLOGTIKES OPYEC.
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EAhado

Hpepounvia Apaotng X16y0g Nekpoi | Tpovportieg
23/12/1975 17 NoéuPpn KvBépvnon (Amloudnc) 1 0
16/01/1980 17 NoéuPpn Actuvopuia 2 0
15/11/1983 17 NoéuPpn KvBépvnon (Amloudnc) 2 0
21/02/1985 17 NoéuPpn Envyeipnuotiog 2 0
26/11/1985 17 NoéuBpn Actovouia 1 13
02/04/1986 Arab Revolutionary Cells | Agpodpoo 4 9
08/04/1986 17 NoéuPpn Envyeipnuotiog 1 0
24/04/1987 17 NoéuPpn AUEPIKOVIKOS GTPOTOG 0 16
01/03/1988 17 NoéuPpn Envyeipnuortiog 1 0
10/01/1989 17 NoéuPpn KvBépvnon 1 0
28/06/1988 17 NoéuPpn KvBépvnon (Aumloudnc) 1 0
26/09/1989 17 NoéuPpn KvBépvnon 1 0
12/03/1991 17 NoéuPpn KvBépvnon (Aumloudnc) 1 0
07/10/1991 17 NoéuPpn KvBépvnon (Aummloudnc) 1 0
02/11/1991 17 NoéuPpn Actovouio 1 8
14/07/1992 17 NoéuPpn KvBépvnon 0 1
21/12/1992 17 NoéuBpn KvuBépvnon 0 0
24/01/1994 17 NoéuPpn Muyding Bpovorovlog 1 0
04/07/1994 17 NoéuPpn KvBépvnon (Aumloudnc) 1 0
19/09/1994 EAA Actovouia 1 9
15/02/1996 17 NoéuPpn Auepkavikn IpecPeia 0 0
28/05/1997 17 NoéuPpn Envyeipnuotiog 1 0
27/04/1999 Revolutionary Cells (RZ) | Emyeipnon 1 1
16/05/1999 17 NoéuPpn KvBépvnon (Aummloudnc) 0 0
08/06/2000 17 NoéuPpn KvBépvnon (Amloudnc) 1 0
21/01/2001 17 NoéuPpn KvBépvnon 0 3

» 1975, 23 AekepPpiov: O Richard Skeffington Welch, oamdégoitog tov Harvard,

apynyos Paong g CIA, okotdOnke and v HopEloTIKY ETAVOCTATIKY] OPYOVMOT)

17 NoéuPpn (17N). 'Hrav tomoBetnuévog otnv AOnva uévo peptkovg HMVeS, Tptv

okotmBel E€m and 10 omitt ToV.
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> 1980, 16 Iavovapiov: Aorogovia Tov vrodoiknt Twv MAT Tlavtedn [T€Tpov ko
TOV 001 YOV TOV ZMTNPT ZTOLOVAN.

» 1983, 15 NoguPpiov: Aorogovio Tov TAOIOPYOV TOV AUEPIKAVIKOD TOAEUIKOD
vavtikov TCoptl Todvteg Kat Tov 0d1yov Tov Nikov Behovtsov.

> 1985, 21 ®gfpovapiov: Aologovia Tov €kOOTN TG €PNUEPIdOG ATOYELLATIVN
Nikov Mopgpepdtov kot tov 0omyov tov Iavayidt Povocém.

» 1985, 26 Noguppiov: Xtommuo oe kKhoOPa tov MAT pe tomoBétnon expnktikod
pnyoviopot pe vekpd tov apyipviaka Niko 'ewpyakdmovro kot 13 actuvopkong
TPOVUOTIES.

> 1986, 02 Anprriov: Mo madaioTtiviokny opdda dlooTacTtdv Tpodotnoe Poupa o
nmon TWA 840 mov mpocéyyle to aegpodpduo g ABnvag, kot oxotmver 4
apepIKovovS moAiTeG Kat Tpavpatiletl dAilovg 9.

> 1986, 08 Ampwiov: Aologovia Tov Propnyavov mpoéedpov TOoL AX. NG
XoaAivBovpykng Anuntpn AyyehdmovAov.

> 1987, 24 Ampihiov: 16 oapepwavoi otpatidteg tpovpatilovior petd oamd
BouProtikn emibeom, kovid otnv AOnva, oe Aeweopeio g [Torepuxng Agpomopiog
omov eméPavav. Tnv evBOvN avérape n 17N.

> 1988, 01 Maoprtiov: Aokogovio tov emiyepnuatio AAéEovdpov AbBavaciidn-
Mmnodocdxn.

> 1988, 28 Iovviov: O akdlovbog g apepikovikng mpecPeiog, William Edward
Nordeen, cxot@vetor amd Ekpnén PouPag oe avtokivnto £€® 0md TO OTiTL TOL 6TV
AOnva. H 17 NoéuPpn avérafe v evbovn yio v eniBeon. O Nordeen ftav €vag
Ao TOVG 5 VLOAANAOLG TG AUEPTKAVIKNG TPEGPEing mov ckotd@Onkay amd tnv 17N.
H opydvawon eiye ameiinoet 6t Ba GKOTOGEL Kot GAAOVG OUEPTKOVOVG oV 1| AEPTKT
dev gykatélewne T1g 4 Paoelg g, oty EAAGSO.

> 1989, 10 Iavovapiov: IMvpoPolieitan ota o o swoayyeréog Kovotavtivog
AvdpovMddkng mov mebaivel 6to vocokopeio Alyeg uépec apydtepa.

> 1989, 26 Zemrtepppiov: Aoropovia [Tadviov Mrakoyidvv.

> 1991, 12 MopTtiov: Aoiogovio Tov Apepikavod otpotidt) Povorit Ztiovapt

(Ronald O. Stewart) oe BopuPiotikn enibeon.
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> 1991, 07 Oktoppiov: Aoropovia Tov Tovpkov dumdmpatikod vraiiniov Toetiv
I'copyxiov (Cetin Gorgu).

» 1991, 02 Nogpuppiov: Nekpdg and extdo&evon povkétag o Aewpopeio twv MAT o
actuLAakas [dvvng Bapnig amd v 17N ko 8 tpavparties.

» 1992, 14 Tovriov: Exté&evon povkéTag e 6ToOY0 TOV VITovpyd otkovoukadv [dvvn
[MoAaokpaccd amd v 17N. Ano AdBog tpavpatileror Bavacipua o depyOUeVog
Odvog AEaplidv. 5 TpavpoTiec.

> 1992, 21 AekegpPpiov: Andnepa dohopoviag Tov Povievtn ™ Néog Anpokpotiog
Aegvtépn [amadnuntpiov.

» 1994, 24 Tavovapiov: Aoropovio Tov mpony dowknty ¢ «EOvikng Tpamelacy
Muydin Bpavémovro amd v 17N.

> 1994, 04 Ioviiov: Aologovio Tov cLUBOLAOL TNG TOVPKIKNG TpeoPeiag Ouép
ZamoyioyAov amd v 17N.

> 1994, 19 XemtepPpiov: H tpopoxpatiky opydvoon EAA avotwvalelr pe
mAigxeplopevn PouPa vanpeciokd Aeweopeio e EAAX otov Ilepiocd, pe
amotéleopa vo okotwBel o 42ypovog aflopatikog Amdéctorog Bélog kot va
TPOVLOTIGTOOV GAAD 9 dTopa.

» 1996, 15 ®efpovapiov: Ayvootol eKTOEELGOV POVKETOL OTNV  CUEPIKOVIKT
npecPeia otV AOMva, TpokordvTog pikpés Inpiég og 3 oynuoata g tpecPeiog Ko
oe dumhavd ktpla. Av kot oev avéraPe Kavévay v gvBovn, moteveTan 6Tl ond
miow kpvPfotav 1 17N.

» 1997, 28 Mdaiov: Aoropovia Kmota [Tepatikov arnd tv 17N.

» 1999, 27 Ampwiiov: 'Expnén BouPoac oto EZevodoyeio «Athens Intercontinental
Hotel», oxotdvovtog pa yvvaike kot tpovpatiCovtag dAAn pwa. To Eevodoyeio
euo&evovoe 10 3° Owovouikd Xuvvédplo. ‘Eva €to10 yeyovOac Kot GUUUETEXOLV
€EEYOVOEG TPOSMOTIKOTNTEG TNG TOAITIKNG KOl OIKOVOUKNG oknving. H opydvmon
«Revolutionary Cells (RZ)» avélape tnv evbHvn yio v ouPoa.

» 1999, 16 Mdiov: Povkéta oto omitt tov 'epuavod npéapn Karl Heinz Kuhna.

» 2000, 08 Iovviov: 2 dyvwototl Tupofoincay Kot okdétwoav Tov Bpetavo akdiovbo,

Stephen Saunders, e evédpa. Tnv evbovn avéraPe n opydvoon 17 NoéuPpn (17N).
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» 2001, 21 Tavovapiov: Expnén PouPag tpovpdtice tov Povievt Baoiin
Muyoaroibdko. Tnv euBOovn avéraPe m opydvoon 17 NoéuBpn (17N). 3 drtopa

TPOVUATICTNKOV.

"Elgyyoc Movoowiov priov (Unit Root test)

[Mivaxag A2: "Eieyyog povadwiog pifac tov anoddcewv tov XAA yia v mepiodo 27/09/1985 — 01/10/1986

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 1 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 9/30/1985 10/01/1986

Included observations: 263 after adjustments

MZa MZt MSB MPT
Ng-Perron test statistics -169.247|  -9.19462|  0.05433 0.55197
Asymptotic critical values™: 1% -23.8000 -3.42000 0.14300 4.03000
5% -17.3000 -2.91000 0.16800 5.48000
10% -14.2000 -2.62000 0.18500 6.67000

[Mivaxag A3: "Eieyyoc povadiaiog piCoag tov amoddcewmy tov XAA yio v nepiodo 24/12/1987 — 22/12/1988

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 0 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 12/25/1987 12/22/1988

Included observations: 260 after adjustments

o

MZa MZt MSB MPT

Ng-Perron test statistics -123.538|  -7.85933|  0.06362 0.73763
Asymptotic critical values™: 1% -23.8000 -3.42000 0.14300 4.03000
5% | -17.3000| -2.91000|  0.16800 5.48000

10%| -14.2000| -2.62000|  0.18500 6.67000
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Mivaxag A4: 'Eleyyog povadwiog pifac tov anoddcewv tov XAA yia v mepiodo 09/04/1991 — 10/04/1992

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 0 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 4/10/1991 4/10/1992

Included observations: 263 after adjustments

MZa MZt MSB MPT

Ng-Perron test statistics -122.639|  -7.83062|  0.06385 0.74320]
Asymptotic critical values*: 1% | -23.8000| -3.42000|  0.14300 4.03000
5% | -17.3000| -2.91000|  0.16800 5.48000

10%| -14.2000| -2.62000|  0.18500 6.67000

MMivaxag AS: "Eieyyog povadwioag pifoc tov amoddcewy tov XAA yia v mepiodo 30/12/1993 — 29/12/1994

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 2 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 12/31/1993 12/29/1994

Included observations: 260 after adjustments

MZa MZt MSB MPT

Ng-Perron test statistics -65.1375| -5.70108|  0.08752 1.42558
Asymptotic critical values*: 1% -23.8000 -3.42000 0.14300 4.03000
5% | -17.3000] -2.91000|  0.16800 5.48000

10%| -14.2000| -2.62000|  0.18500 6.67000

[Tivaxag A6: ‘Eleyyog povadwiog pifac tov anoddcewv tov XAA yia v mepiodo 09/12/1999 — 04/12/2000

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 0 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 12/10/1999 12/04/2000

Included observations: 257 after adjustments

MZa MZt MSB MPT

Ng-Perron test statistics -106.349|  -7.23904|  0.06807 1.05383
Asymptotic critical values™: 1% -23.8000 -3.42000 0.14300 4.03000
5% | -17.3000| -2.91000|  0.16800 5.48000

10%| -14.2000| -2.62000|  0.18500 6.67000
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"Eigyyor Katoloirwy

[Mivaxag A7: 'Eieyyog Avtocuoyétiong Breusch — Godfrey yia tnv mepiodo 27/09/1985 — 01/10/1986

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 30.49862| Prob. F(2,259) 0.0000]
Obs*R-squared 50.13254| Prob. Chi-Square(2) 0.0000]

[Mivaxag A8: "Eieyyoc Avtocvoyétiong Breusch — Godfrey yia v mepiodo 24/12/1987 — 22/12/1988

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 6.805716| Prob. F(2,256) 0.0013]
Obs*R-squared 13.12620| Prob. Chi-Square(2) 0.0014]

[Mivaxag A9: 'Edeyyog Avtocvoyétiong Breusch — Godfrey ywa tnv mepiodo 09/04/1991 — 10/04/1992

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 3.902204| Prob. F(2,259) 0.1116]
Obs*R-squared 7.693123| Prob. Chi-Square(2) 0.1102]

[Mivakag A10: ‘EAeyyxog Avtocvoyétiong Breusch — Godfrey yio v nepiodo 30/12/1993 —29/12/1994

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 3.191563| Prob. F(2,256) 0.1053|
Obs*R-squared 6.325151| Prob. Chi-Square(2) 0.1039)

[Tivaxag Al1l: Eieyyog Avtoovoyétiong Breusch — Godfrey yia tnv mepiodo 09/12/1999 — 04/12/2000

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 9.938948| Prob. F(2,253) 0.0001 |
Obs*R-squared 18.72126| Prob. Chi-Square(2) 0.0001]
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MMivaxag A12: 'Eieyyog ARCH yia v mepiodo 27/09/1985 — 01/10/1986

Heteroskedasticity Test: ARCH
F-statistic 31.03465| Prob. F(1,260) 0.0000
Obs*R-squared 27.93852| Prob. Chi-Square(1) 0.0000]

[Mivakag A13: 'EAeyxog ARCH ywo v mepiodo 24/12/1987 — 22/12/1988

Heteroskedasticity Test: ARCH

F-statistic 28.89774| Prob. F(1,257) 0.0000]

Obs*R-squared 26.17900| Prob. Chi-Square(1) 0.0000]
[Tivaxag A14: 'Eieyyog ARCH yia v mepiodo 09/04/1991 — 10/04/1992

Heteroskedasticity Test: ARCH

F-statistic 13.37626| Prob. F(1,260) 0.0003

Obs*R-squared 12.81962| Prob. Chi-Square(1) 0.0003
[Mivakag A15: 'EAeyxog ARCH yo v mepiodo 30/12/1993 — 29/12/1994

Heteroskedasticity Test: ARCH

F-statistic 26.63471| Prob. F(1,257) 0.0000

Obs*R-squared 24.32139| Prob. Chi-Square(1) 0.0000]
[Tivakag A16: 'EAeyxog ARCH v v mepiodo 09/12/1999 — 04/12/2000

Heteroskedasticity Test: ARCH

F-statistic 7.258680| Prob. F(1,254) 0.0075]

Obs*R-squared 7.112576| Prob. Chi-Square(1) 0.0077]
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Adrypappo Al7: Eleyyog kavovikotntag yio v mtepiodo 27/09/1985 — 01/10/1986

120
Series: Residuals
Sample 9/30/1985 10/01/1986
100+ ] Observations 263
80 | Mean 8.24e-19
Median -0.000783
- Maximum 0.052385
60 Minimum -0.048713
Std. Dev. 0.008592
40 Skewness 0.217937
Kurtosis 12.47845
20 - Jarque-Bera  986.5889
Probability 0.000000
0-4 1 i T

—— —— ! ‘
-0.04 -0.02 -0.00 0.02

Adrypappo A18: Eleyyog kavovikotntag yio v mepiodo 24/12/1987 — 22/12/1988

70
Series: Residuals
60 —— Sample 12/25/1987 12/22/1988
Observations 260
%04 Mean -5.79e-19
Median -4.88e-06
40+ N Maximum 0.052454
Minimum -0.061205
30 Std. Dev. 0.011939
Skewness -0.030910
20 ] Kurtosis 8.268666
10 Jarque-Bera  300.7622
Probability 0.000000
0-t= — ‘ — 1

7 1 1
-0.06 -0.04 -0.02 -0.00
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Adrypappo A19: Eleyyog kavovikotntog yio v mepiodo 09/04/1991 - 10/04/1992

60
] Series: Residuals
Sample 4/10/1991 4/10/1992
501 a Observations 263
40 4 Mean -7.32e-19
Median 0.000616
] Maximum 0.040137
30 1 ] Minimum -0.077841
— Std. Dev. 0.013624
20 4 Skewness -0.523409
Kurtosis 7.399842
104 Jarque-Bera 224.1466
ﬁ_'_l_l—li Probability ~ 0.000000
ol . | uinlS

= —— == —
-0.08 -0.06 -0.04 -0.02 0.00 0.02 0.04

Adrypappo A20: Eleyyog kavovikotntag yio v mtepiodo 30/12/1993 — 29/12/1994

60 —
Series: Residuals
Sample 12/31/1993 12/29/1994
50+ Observations 260
40 Mean 6.99e-19
Median -7.41e-05
Maximum 0.056174
30 Minimum -0.056880
Std. Dev. 0.014260
20 Skewness 0.246431
Kurtosis 5.488660
10 Jarque-Bera  69.72703
Probability 0.000000
Om‘ﬁ“‘\ — T 1

! =
-0.06 -0.04 -0.02 -0.00 0.02 0.04 0.06
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Atdrypappo A21: "Eleyyog kavovikotntag yio v nepiodo 09/12/1999 — 04/12/2000

40
Series: Residuals
Sample 12/10/1999 12/04/2000
Observations 257
30
Mean -7.02e-19
edian 9.72e-05
aximum 0.077832
20 inimum -0.094545
td. Dev. 0.020947
kewness 0.100392
10 urtosis 5.673705
Jarque-Bera  76.98235
Probability 0.000000
0-l

-0.075 -0.060 -0.025 0.000 0.025 0.050 0.075

Ipaonua A22: I'pagikn mapdotacn tov deiktn XAA v mepiodo 27/09/1985 — 01/10/1986
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Ipaonua A23: Tpagiky mapdotacn tov deiktn XAA v nepiodo 24/12/1987 —22/12/1988
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Ipaonua A24: T'pagiky mapdotacn tov deiktn XAA v nepiodo 09/04/1991 — 10/04/1992
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Ipaonua A25: Tpoagik) mapdotacn tov deiktn XAA v mepiodo 30/12/1993 — 29/12/1994
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Ipaonua A26: I'poagikn mapdotacn tov deiktn XAA v mepiodo 09/12/1999 — 04/12/2000
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MMivaxag A27: 'Eieyyog ARCH yia v mepiodo 27/09/1985 — 01/10/1986

Heteroskedasticity Test: ARCH
F-statistic 0.569081| Prob. F(1,259) [ ]
Obs*R-squared 0.572219| Prob. Chi-Square(1) 0.4494]

MMivaxag A28: 'Eieyyog ARCH yia v mepiodo 24/12/1987 — 22/12/1988

Heteroskedasticity Test: ARCH

F-statistic 0.663940| Prob. F(1,256) 0.4159

Obs*R-squared 0.667396| Prob. Chi-Square(1) 0.4140]
ITivaxag A29: 'Eieyyog ARCH yia v mepiodo 09/04/1991 — 10/04/1992

Heteroskedasticity Test: ARCH

F-statistic 0.065733| Prob. F(1,260) 0.7979

Obs*R-squared 0.066222| Prob. Chi-Square(1) 0.7969
IMivaxag A30: 'Edeyyog ARCH yuo v mepiodo 30/12/1993 — 29/12/1994

Heteroskedasticity Test: ARCH

F-statistic 0.042586| Prob. F(1,257) 0.8367

Obs*R-squared 0.042911| Prob. Chi-Square(1) 0.8359
MMivaxag A31: 'Eieyyog ARCH yia v mepiodo 09/12/1999 — 04/12/2000

Heteroskedasticity Test: ARCH

F-statistic 0.044593| Prob. F(1,254) 0.8329

Obs*R-squared 0.044936| Prob. Chi-Square(1) 0.8321]
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Hopdptnpo B

Hvopévo Baoiielo

[Mivaxag B1: Tpopokpartikég emiféoeig oto Hvouévo Baciielo

Hpegpounvia Apaotng 21608 Nekpoi [ Tpovpartieg
22/02/1972 IRA 2TpaTOg 7 19
19/09/1972 Black September | KvBépvnon (Aumlmudnc) 1 0
10/09/1973 IRA Metapopéc 0 21
04/02/1974 IRA 21poTdg 12 14
17/06/1974 IRA KvBépynon 0 11
5/10/1974 IRA Emyyeipnon 5 44
21/11/1974 IRA Enyeipnon 21 202
18/12/1974 IRA Emyeipnon 0 17
22/10/1975 IRA KvBépynon 1 0
30/03/1979 INLA KvBépynon 1 0
20/07/1982 IRA 2TpoTdg 11 0
17/12/1983 IRA Emyeipnon 6 90
12/10/1984 IRA KvBépymon 5 5
21/12/1988 Libyan Metapopéc 270 0
22/09/1989 IRA XTpoTdg 11 22
30/07/1990 IRA KvBépvnon 1 0
28/02/1992 IRA Metopopéc 0 29
10/04/1992 IRA IToAiteg kot 1010KTNGi0 3 90
03/12/1992 IRA Emyyeipnon 0 65
20/03/1993 IRA [To\itec ko 1010k Gi0 2 20
24/04/1993 IRA IToAiteg Kot 1010KkTNGi0L 0 40
15/06/1996 IRA Envyeipnon 0 206
17/04/1999 Combat 18 IToAiteg Kot 1010KkTNGi0L 0 39
30/04/1999 White Wolves Emysipnon 2 30
23/10/1999 AyvmoToc IToAiteg kot 1010KTNGi0 0 48
08/03/2001 IRA KvBépvnon 1 238
03/08/2001 RIRA Emvyeipnon kot moliteg 0 7
07/07/2005 Al-Qaida [ToAiteg Kot 1010KTNGi0L 56 700

> 1972, 22 ®dgfpovapiov: O IRA (IpAavdikdg AnpokpoTikdg ZTPATOG) GKOTOVEL 7
moAiteg Ko Tpavpatilel dAhovg 19, oto Alders hot.

> 1972, 19 XemtepPpiov: H opdda Mavpoc ZemtéuPpng (Black September),
tayvopopel Poppa oty opaniwvny mpecPeia, oto Aovdivo, Kol GKOTMOVEL €val

1GPONAVO SITA®UATY.

& .
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» 1973, 10 Xentepppiov: O IRA mvpodotei BouPeg otovg otabuote, London's King's
Cross Station kot Euston Station, tpavuatifovtog 21 dropa.

> 1974, 4 ®degPfpovapiov: 8 orpatidte Kot 4 molitec okotdvovtal and tov IRA ot0
M62 BopPapdiopnd Aeweopeiowv. AAdot 14 tpavpotiec.

» 1974, 17 ITouvviov: O IRA outevel PBouPoa mov exkpryvoutor oty BovAn,
wpokarl®vTog cofapés {nuég kot tpavpatifovtog 11 droua.

» 1974, 5 Oktoppiov: 'Expnén oe umop oto Guildford, amd tov IRA, ckotdvel 4
OTPOTIDTES, EKTOG VIINPeGioc, Kot 1 woAitn, evd tpavpatilel dAiovg 44.

> 1974, 21 NogpPpiov: 21 vekpoi kot 202 tpavpoatiec omd kpnén Poupag, oe umop
oto Birmingham, ané tov IRA.

> 1974, 18 Askepppiov: 'Expnén Poppog amd tov IRA, Vv mapapovi
Xpiotovyévvav, o€ poe amd TG OnNUOoPAEcTepeg meployég tov  Bristol,
tpavpatilovtag 17 dropa.

» 1975, 22 Oktoppiov: Nexpdg o owordyog Gordon Hamilton Fairley. Zkotdverat
a6 tov IRA, og éxpnén avtokwnrtov, oto Aovdivo. H Boupa mpoopildtav yia tov
Sir Hugh Fraser, v yuvaika tov Lady Antonia Fraser kot v ¢iAo&evoidpevi| toug
Caroline Kennedy. AALG o Fairley tnv mupoddtoe katd AdBog, 6tav v evidmios
KéT® amd 1o avtokivinto tov Fraser.

> 1979, 30 Maptiov: O Airy Middleton Sheffield Nave, Bpetavoc otpotimdtmg,
SN Ydpog kot ToAMTiKOS. AoropoviOnke oe emiBeom PopPoag oto avtokivntd tov. O
PAAVOIKOC €Bvikdg otpatdg omehevBépmwong (Irish National Liberation Army -
INLA) avéiafe v evBovn yia tnv doAo@ovia tov.

» 1982, 20 Ioviiov: Expn&eig oto Hyde Park kot Regents Park, oto Aovdivo, émov
okotovovtal 11 péin g eBvikng epovpdg (Household Cavalry and the Royal
Green Jackets).

> 1983, 17 Askepppiov: ‘Expnén oto Harrods and tov IRA. 6 okotdvovrtal (€K TV
omoimwv 3 aoctovoukoi) kot 90 tpovupatilovior Koatd TV SGpKEWL TOV
Xpiotovyévvav, Yovilovtag 6To TOAVKATAGTILO TOL dLTIKOD Aovdivov.

> 1984, 12 Oxtofpiov: 5 vekpoti kot apketol Tpavpaties oe mpoomddeia Tov IRA va

okotwaoel v Margaret Thatcher oe Egvodoyeio Tov Brighton.

& )
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> 1988, 21 Aekepppiov: 'Expnén pouPog oe mton g Pan Am, péig amoysimbnie
and to agpodpouto tov Heathrow, pe 270 vexpoitc.

> 1989, 22 Xentepppiov: Nekpoi 11 otpatidteg kot 22 tpovpaties, HeTd omd Ekpnén
BopPag oe Paon oto Kent, and tov IRA.

> 1990, 30 Ioviiov: O Ian Reginald Edward Gown TD, Bpetovog moAitikdg Kot
o yopoc. AoropoviOnke amd tov IRA, petd and ékpnén Poupog kdto amd to
oVTOKiVITO TOV, GTO GTiTL TOV, GTO SuSseX.

> 1992, 28 ®gPpovapiov: ‘Expnén PouPog oto otabudé London Bridge,
tpavpatifovtog 29 dropa.

» 1992, 10 Amprhiov: 'Expnén Poupag omv mdéAn tov Aovdivov. Nekpd 3 dtopa: o
Paul Butt (29 et®v), o Thomas Casey (49 etdv) kou 11 15¢povn Danielle Carter. H
éxpnén mpokdiese (nuiég atiog £800 skatoppvpiov!

> 1992, 3 AekepPpiov: Expnén oto kevipikd Manchester, pe 65 tpavparties.

» 1993, 20 Maptiov: Avo PBouPiotikéc embéoelg oto Warrington. H mpdt, o€
€PYOCTACIO TOpay®YNG aepiov ywpic Bopata, eved n dgvtepn oty 0d6 Bridge,
oKOTOVOVTAG 2 Tondld Kot tpavpatiloviag moAlovs dAlovg. Tnv evbivn avérafe o
IRA.

> 1993, 24 Ampwiiov: O IRA mupodotei o tepdotio BouPa otnv mOAN TOL
Aovdivov, oto Bishops gate. Xkdtwoe tov dnuoctoypapo Ed Henty, tpoavudrtice
mhvo omd 40 dtopa ko mpokdiece {nuiéc  £1  dioekatoppvpiov
(ovumepthopPavouévng g ekkAnoiog Ethelburga kot tov vrdyeiov otabuov tov
Liverpool)! H actuvopia eiye AdPet mpogidomoinon aidd n Boupa Eokace v dpa
¢ exkévoons. H meproym elyxe EavayromnBel éva ypovo mpwv (1992, 10 Ampiriov).

> 1996, 15 Iovviov: Expnén PouPoc oe epmopikd kévipo tov Manchester,
tpovpatifovtog 206 dropa (avapesa Tovg 2 YEPLOVOTL TOVPIGTES) KOl TPOKAADVTOG
TEPACTIEG VAIKEG {Nuéc.

> 1999, 17 Amprriov: 'Evag ekpnitikdg punyaviopog yEUATOS He Kapeud, £Eeppiyn
o1o Brixton, votio Aovdivo, tpavuatifovtag 39 dtopa. [Ipodtn, n opdda «Combat

18» avéraPe v vBOVN, aALE TNV akolovONcav GAAeS 3 POTCIGTIKES OUAOES.

& .
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> 1999, 30 Anprrhiov: Mo BopPa kapeuwv eEeppdyn oe gay pmop, oto Soho tov
Aovdivov, ckotwvovtag 2 kol tpavpatiloviag dAiovg 30. Tnv guBovn avéraPe n
veovallotikn opdoa tov «Agvkov Avkov»y (White Wolves), pe miepdvnua oto
BBC.
> 1999, 23 Oxktoppiov: Boupa kapeidv ce cakovlo e&eppdyn G TOALGLYVOCTN
ayopd, oto votio Aovodivo, pe 48 tpavpatiec. Ayvwotot ot SpAcTES.
> 2001, 8 Maprtiov: 'Evog dvdpag oxotd@bnke kot dAlot 238 tpavpaticTnkoy amd 600
expn&elg oto Aovdivo. Alheg dvo BouPec Ppédnkav kot eEovdetepdOnKaV amd TV
New Scotland Yard.
» 2001, 3 Avyovetov: Avtokiviito mov mepleixe 45 ypapupdplo EKpNKTIKNG VANG,
expryvutat oto Ealing Broadway, dutikd Aovoivo, kot tpovpatilel 7 dropa.
» 2005, 7 Iovkiov: Ot embéceic g 7" Ioviiov, oto0 Aovdivo amd 4 1GAUUGTES
eEtpepotéc-PopuProtég avtoktoviog g Al-Qaida, oxdtwoov 56 dtopo Kot

tpovpdticay aaia 700!

"Eleyyoc Movadwionv pilev (Unit Root test)

[Mivaxag B2: 'EAeyyog povadwoiag pilac tov oamoddcewv tov LSE yia v mepiodo 13/04/1984 — 12/04/1985

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 0 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)
Sample (adjusted): 4/16/1984 4/12/1985

Included observations: 260 after adjustments

MZa MZt MSB MPT
Ng-Perron test statistics -25.1982| -3.54612|  0.14073 3.63709
Asymptotic critical values*: 1% -23.8000 -3.42000 0.14300 4.03000

5% -17.3000f -2.91000 0.16800 5.48000
10%] -14.2000{ -2.62000 0.18500 6.67000
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[Mivaxag B3: 'Eleyyog povadiaiog pilag tov amoddcemv tov LSE yia v mepiodo 28/06/1988 — 23/06/1989

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 0 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 6/29/1988 6/23/1989

Included observations: 258 after adjustments

MZa MZt MSB MPT

Ng-Perron test statistics -125.106| -7.89784|  0.06313 0.76724
Asymptotic critical values*: 1% | -23.8000| -3.42000|  0.14300 4.03000
5% | -17.3000| -2.91000|  0.16800 5.48000

10%| -14.2000| -2.62000|  0.18500 6.67000

[Tivakag B4: ‘EAeyyog povadaiog pifog twv anoddcemv tov LSE yio v nepiodo 28/03/1989 —21/03/1990

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 0 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 3/29/1989 3/21/1990

Included observations: 256 after adjustments

| MZa Mzt MSB MPT
Ng-Perron test statistics -127.147|  -7.97097|  0.06269 0.72474)
Asymptotic critical values™: 1% -23.8000| -3.42000 0.14300 4.03000
5% | -17.3000] -2.91000|  0.16800 5.48000
10%| -14.2000|  -2.62000|  0.18500 6.67000

[Mivaxag BS5: 'Eleyyog povadiaiog pilag tov anoddcemv tov LSE yia v mepiodo 07/01/2005 — 04/01/2006

Null Hypothesis: RETURNS has a unit root

Exogenous: Constant, Linear Trend

Lag length: 0 (Spectral GLS-detrended AR based on SIC, MAXLAG=15)

Sample (adjusted): 1/10/2005 1/04/2006

Included observations: 258 after adjustments

MZa MZt MSB MPT

Ng-Perron test statistics -127.594|  -7.98334|  0.06257 0.72778,
Asymptotic critical values*: 1% -23.8000 -3.42000 0.14300 4.03000
5% | -17.3000| -2.91000|  0.16800 5.48000

10%| -14.2000| -2.62000|  0.18500 6.67000
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"Eigyyor Katoloirwy

MMivaxag B6: 'Eleyyog Avtoovoyétiong Breusch — Godfrey yio v mepiodo 13/04/1984 — 12/04/1985

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 1.077971| Prob. F(2,256) 0.3418]
Obs*R-squared 2.171343| Prob. Chi-Square(2) 0.3377]

[Mivaxag B7: 'Eleyyog Avtoovoyétiong Breusch — Godfrey yio tnv mepiodo 28/06/1988 — 23/06/1989

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 3.795626| Prob. F(2,254) 0.0238]
Obs*R-squared 7.487035| Prob. Chi-Square(2) 0.0237]

ITivaxog B8: 'Eleyyog Avtoovoyétiong Breusch — Godfrey yio v mepiodo 28/03/1989 — 21/03/1990

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.361440| Prob. F(2,252) 0.6970
Obs*R-squared 0.732254| Prob. Chi-Square(2) 0.6934]

[Tivaxag B9: 'Eleyyog Avtoovoyétiong Breusch — Godfrey yia tnv mepiodo 07/01/2005 — 04/01/2006

Breusch-Godfrey Serial Correlation LM Test:
F-statistic 0.138452| Prob. F(2,254) 0.8708|
Obs*R-squared 0.280959| Prob. Chi-Square(2) 0.8689

IMivaxag B10: "Eieyyoc ARCH yia tnv mepiodo 13/04/1984 — 12/04/1985

Heteroskedasticity Test: ARCH
F-statistic 7.744775| Prob. F(1,275) 0.0005]
Obs*R-squared 14.77434| Prob. Chi-Square(1) 0.0006 |
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[Mivaxag B11: "EAeyyoc ARCH yia v mepiodo 28/06/1988 — 23/06/1989

Heteroskedasticity Test: ARCH
F-statistic 2.843070| Prob. F(1,255) 0.0930
Obs*R-squared 2.833774| Prob. Chi-Square(1) 0.0923

MMivaxoag B12: "EAeyyoc ARCH yia v mepiodo 28/03/1989 — 21/03/1990

Heteroskedasticity Test: ARCH

F-statistic 2.592585| Prob. F(2,251) 0.0768|

Obs*R-squared 5.140943| Prob. Chi-Square(2) 0.0765]
[Tivaxag B13: "EAeyyoc ARCH ya v mepiodo 07/01/2005 — 04/01/2006

Heteroskedasticity Test: ARCH

F-statistic 2.498995| Prob. F(5,247) 0.0314]

Obs*R-squared 12.18223| Prob. Chi-Square(5) 0.0324
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Adrypappo B14: "Eleyyog kavovikdtnroag yo v nepiodo 13/04/1984 — 12/04/1985

36
—— Series: Residuals
32 - - Sample 4/16/1984 4/12/1985
28 ] Observations 260
24 Mean 1.13e-19
n Median 0.000427
20 | Maximum 0.032983
16 | Minimum -0.028864
7 ] Std. Dev. 0.009358
12 | Skewness -0.205239
] Kurtosis 3.734214
8
A Jarque-Bera 7.665269
] ] |_| Probability  0.021652
o-143 1 !:I.

—— ———
-0.0250 -0.0125 -0.0000 0.0125 0.0250

Atdypappo B15: "Edeyyog kavovikdmrag yo tnyv nepiodo 28/06/1988 — 23/06/1989

50
Series: Residuals
_ Sample 6/29/1988 6/23/1989

40 | Observations 258
] Mean 2.56e-19
30 - [ ] Median 0.000182
Maximum 0.022636
. ] Minimum -0.022285
20 4 || Std. Dev. 0.007223
Skewness -0.252993
Kurtosis 3.116152
10 Jarque-Bera 2.897269
Probability  0.234891

ot——=1 — =

-0.02 -0.01 0.00 0.01 0.02
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Adypappo B16: 'Eleyyog kavovikdtntog yo tnv tepiodo 28/03/1989 — 21/03/1990

40
Series: Residuals
35 - ] Sample 3/29/1989 3/21/1990
] Observations 256
30 - |
Mean 3.05e-19
25 4 _ Median 0.000481
| [ Maximum 0.024653
20 - | Minimum -0.032472
Std. Dev. 0.008024
15 Skewness  -0.477288
10 Kurtosis 3.590741
5] Jarque-Bera 13.44205
—l—‘ Probability  0.001205
0-H—F+——— ==
-0.03 -0.02 -0.01 -0.00 0.01 0.02

Adrypappo B17: "Eieyyog kavovikdtnrag yuo tnv nepiodo 07/01/2005 — 04/01/2006

24
Series: Residuals
- Sample 1/10/2005 1/04/2006
201 1 Observations 258
16 4 ] Mean 1.41e-19
T Median 0.000231
- Maximum 0.019103
124 B Minimum -0.019056
- - Std. Dev. 0.005445
8 Skewness -0.181502
Kurtosis 3.842681
4+ Jarque-Bera 9.050245
Probability  0.010833
oH—FH HH e H
-0.02 -0.01 0.00 0.01 0.02
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I'paonua B18: I'pagwkn topdotact tov dgiktn LSE v nepiodo 13/04/1984 — 12/04/1985
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I'pdonpa B19: I'pagun mapdotacn tov deiktn LSE v mepiodo 28/06/1988 — 23/06/1989
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I'paonua B20: T'pagwn topdctact tov dgiktn LSE v mepiodo 28/03/1989 — 21/03/1990
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I'paonua B21: I'pagwn topdotact tov deiktn LSE v mepiodo 07/01/2005 — 04/01/2006
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[Mivaxag B22: "Eheyyoc ARCH ya tv mepiodo 13/04/1984 — 12/04/1985

Heteroskedasticity Test: ARCH
F-statistic 0.339031| Prob. F(1,257) 0.5609
Obs*R-squared 0.341219] Prob. Chi-Square(1) 0.5591]

[Mivaxag B23: "EAeyyoc ARCH yia v mepiodo 28/06/1988 — 23/06/1989

Heteroskedasticity Test: ARCH

F-statistic 0.053183| Prob. F(1,255) 0.8178|

Obs*R-squared 0.053589| Prob. Chi-Square(1) 0.8169]
[Mivaxoag B24: "EAeyyoc ARCH ya v mepiodo 28/03/1989 — 21/03/1990

Heteroskedasticity Test: ARCH

F-statistic 0.141190| Prob. F(1,253) 0.7074]

Obs*R-squared 0.142227| Prob. Chi-Square(1) 0.7061]
[Tivaxag B25: "EAeyyoc ARCH ya v mepiodo 07/01/2005 — 04/01/2006

Heteroskedasticity Test: ARCH

F-statistic 1.336760| Prob. F(1,255) 0.2487 |

Obs*R-squared 1.340219| Prob. Chi-Square(1) 0.2470]
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