IIMX EGAPMOXMENHX OIKONOMIKHY, TMHMA OIKONOMIKQN
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OIKONOMIA KAI EEQI'ENEIX AIATAPAKTIKOI
ITAPAT'ONTEZX: OI EIIIAPAXEIX TQN
TPOMOKPATIKQN ENEPI'EIQN XTIX AT'OPEX
YYNAAAATMATOX XE EAAAAA KATI METAAH
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Y7rev0uvn dnimon

Befoidve 611 gipon cuyypapéag avtig e OmMAOUATIKNG epyaciog Kal 0Tt kdbe Bonbewa v
omoio. €lya Yo TNV TPOETOWOCIO TNG, €lvol TANPOG OVAYVOPICUEVT] KOl OVOQEPETOL OTN
dumhopatikn epyacio. Emiong &xo avaeéper Tic O6moleg mnyég amd TIG Omoieg ékovo ypnom
dedopévov, 1vedv N Aééewv, elte avtéc avaeépovtal akpiog eite mapagpacuéves. Emiong,
BePardvm, OTL QLT N TTLYOKY EPYACIN TPOETONAGTNKE OMO EUEVA TPOCSHOTIKA EOTKE Y10l TIC
OTOUTNOELS TOV TPOYPAUUOTOS HETATTUYOK®OV omovd®v otnv Egappooupévn Owovouiky] tov

Tuqpratog Owovopukodv Emotuav tov [Hovemomuiov Oecoaliog.

BoAog, lavovapiog 2010
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2tov Baio kou ot PodavOy, otovg yoveis pov
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Evyoprotieg

Oa MBeha va evyaploto® ToV emMPAETOVIO KOOMYNT TNG OWMMAMUOTIKNG HOVL €pYyaciog
avoamAnpot kadnynm k. Xpfioto KoAlwo, tov Aéktopa k. Xtépavo Iloamaddpov kot tov
VIOYN PO O1OAKTOPA K. ATOGTOAN ZToryidvvn Yo TV koo ynon Kot Tig GuUPOVAES TOVC.
Eniong, viobm v avaykn va evyapiotiom ta adépero pov Tavayint kot [Tapackevn aAla
Kol Tovg pidovg pov I'avvn A, Koota Kévilio, Avtovn Mdvo kot Aptepig Mopkakn yio
™V OTO10. GUVEIGPOPE TOVG GTNV TEPATMOT TNG £pYAciag, ALY Kuplwg Yo T GLUTAPAGTOCT
TOVG G€ OAN TN O1GPKELD TOV UETATTLUYOK®V LoV omovd®Vv. TEAog, BEA® va ekppdom v
gvyvopoouvn pov oty Mapia TpayiAn yw v vmootpién ¢ Kot 1 GVuPoAn g otV
0AOKAN PG TNG SUTAMUATIKNG EPYACIOS.
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IHepiinyn

Ymv moapovoa gpyocio mpaypatomoleiton poe wpoonabein afloAdynong twv mbavov
EMIATOCEWV TPOUOKPOTIKMOV EVEPYEIDV OTIS OyopéS ovvaArdypatos. Ewdwotepa, emAéyovral
TEVTE GLYKEKPIUEVO, TPOUOKPOTIKA yTumnuota oty EAAGOa kar ot Meyain Bpetavia, pe
Kpurnplo tov aplfud Tov Boudtov, T 6TovdIdTNTO TOV GTOYWV, TO KOGTOG GTIC VITOOOUES KO TN
popoen g emifeong, ko e&etdletan 1 CLVOALOYLOTIKY] 1G0T TOL VOUIGHOTOG KAOE YDPOC
EVOVTL TOV QUEPTKOVIKOD dOANPIOL TO QUECMG EMOUEVO SLAGTNLO LETA TO TPOLOKPATIKO GUUPAV.
[TapdAinia, otV TPOSTAOELD EAEYYOV TOV EMMTMOGEMV TNG 01EBVOVG TPOUOKPATIOG TOYKOGHIMC,
eEetdlovtol emmALOV Ol 1I00TYES TNG QyYAKNG Mpog €vavtl Tov aveTpaAlavoy doAapiov, Tov
WOTOVIKOD YIEV, TOV €VP® Kol TOV pavt Notiov A@pikng, Yo v mepintwon Tov Bouplotikodv
emBéoemwv ™G Al Qaeda oto Aovdivo 1o 2005. Apywkd, ypnowomoteitar n event study
pebodoroyior yuu tn Otepedhivnon ¢ avTidpaoNng TOV GLVOALNYUOTIKOV COTYUAOV HETH TNV
TPAYUATOTONGT] TOV EMAEYUEVOV TPOUOKPOUTIKAOV YTUTNUAtOV. Agbtepov, pe 1 Ypnon
EGARCH vmoderypatov alloAoyovvior ot mBoveg EMIMTOGES OLTOV TOV YEYOVOT®V OTN
petofAnToéTNTO TOV  GUVOAAAYUOTIKOV — amoddcemv.  Ta  eumelpikd  amoteAéopaTo
SPOPOTOLOVLVTOL AVAAOYO PE TO YTOMNUC, MGTOCO TPOKLTTOVV capeic evoeifelg Pratdtepng

avTidpaoNg OTIG TEPUTMOOELS O1EOVOVS LOPOTG TPOLOKPATIOC.

Abstract

This dissertation attempts to evaluate and establish the possible effects that terrorist attacks
may have on exchange markets. Taking into account the number of the victims, the importance of
the targets, the cost of the destroyed infrastructure and the type of the attack, five terrorist attacks
were selected, both in Greece and Great Britain, and the exchange rate fluctuations of the two
countries currencies against the US Dollar, shortly after the incidents were studied. This study
also concentrates on international terrorism and aims at investigating the global impacts of the 7
July 2005 London bombings by examining the exchange rate of the British Pound against the
Australian Dollar, the Japanese Jen, the Euro and the South African Rand. Thus, an event study
methodology was used in order to monitor the exchange rate reaction to the selected terrorist
incidents. Any possible effects of these incidents to the exchange rate volatility were evaluated by

using EGARCH models. As a result, and although the empirical results vary, there is much
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evidence proving that transnational terrorism has more profound economic impact on foreign

exchange markets than domestic terrorism.

Key words: terrorism, foreign exchange markets, conditional volatility

JEL Classification: C22, G14, F31
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Kepdiawo 1

Ewayoym

H tpopoxpartio eivor n mpopeietnuévn xpnion N aneidn ypnong Pilog and dropo 1 eBvikég
ovIOTNTEG , M omoin. 6TOYEVEL OTNV €ELANPETNON TOMTIKAOV 1] KOWOVIKOV GKOTMOV HEGH TOV
EKQPOPIGHOV €vOG peydAov aptpov atopmy, ektodg amd 1o dueso Odpa e Moiovott ta kivintpa
TOV TPOLOKPATMOV GLYVA O10PEPOLY, N OpACT TOoVG 0KOoAOLOET Eva cuyKekpluévo potifo, av Kot
TO, TEPLOTATIKO TPOUOKPATIOG £XOVV TOIKIAEG HOPQES: OEPOTEPATEIES, AMAYWYES, dOAOPOVIES,
anehés, PouPapdiopoi kot emBéoelg avtoktoviag. Ot TPOHOKPATIKES EMBEGES EXOVV MG GKOTO
Vv doknon mieong otnv €KAcToTE KLPEPYNON, LE OTOYXO TNV £YYONON €K HEPOVS TNG TOAMTIKAOV
mopayopnoeov. Eav po kofépvnon vd v moAlopkio TG TPOUOKPATIKNG ATEIANG 0EI0A0YNOEL
TIC TPOCOOKADUEVES SOTAVEG £ENTIOG UEAAOVTIKMY TPOUOKPUTIKMOV EVEPYELDV MG UEYOADTEPEC
amd eKelvVEG NG LTAVOYDOPNONG TN AMEVOVTL GTIC OTOLTIOEL TOV TPOUOKPATAOV, TOTE B KAVEL
Kkdmoovg svuPifacpovg. ‘Etot, o tpopokpatiky] opydvmon mov evepyel pe faon t Aoyikn givat
oe 0éom, xat’ apynv, vo OTacEL 0TOV GTOYXO NG TOYVTEPX, €4V Qavel Kavi Vo dLENGEL TIg
oLVETELEG TNG Opdong tG. Ot ev AOy® cuvveEmeleg Umopel va Tapovv TOAAEG LOPPES, OTIS OTOlEg
nmepapfPavoviol ol andieleg avhpomveov ooV, To KOTACTPAUUEVO KTNP10, TO DVYNAO eninedo
avnovylog kot ToAAG €id1 owovoutkav damovmv. Eivar olopdvepo mmg ot embéoelg otic 11
YemtepPpiov 2001 oto Iaykdowo Kévipo Eumopiov g Néag Yopkng emépepov onpovtikod
K6010¢, T0 0omoio vmohoyiletow avapeco ota 80 pe 90 exoatoppdplo doAdplo, €4v G AVTO
ooumepneBovv ot emakoiovdec anmieleg oe WoBovg, ot amolnuacels Tov Bupdtov Kol M
peiwon g epmopikng dpactnpotrag (Kunreuther et al 2003).

H tpopokpartio eivar duvatd vo emPairiel ot YOPEG-GTOYOVS TNG dUMAVEG HEC® TOAADV
0d®v. Ta TpopoKpaTIKE TEPICTATIKE EMUPEPOVY OTKOVOUIKEG GUVETELIES, EKTPEMOVTOS TOGOGTO
TOV QUECOV EEVOV EMEVOVGEMVY, KATAGTPEPOVTAS LIOJOUES, UETOTOMILOVTOG TO KEPAAOO TOV
KPOTIKOV ETEVOLTIKAOV TOUEI®V otV ac@dieia 1 epropilovtag TV EUMOPIKN OpacTNPIOTNTOL.
Edv po avantueoopevn ydpa yacel LEYAAO TOGOGTO TV AUECOV EEVOV EMEVOVCEWMY, Ol OTOTEG
OmOTEAODV ONULOVTIKY] OO TOEVTIKT TTNYN, TOTE TO TOGOGTO TNG OIKOVOUIKNG avATTLENG NG {omg
vrootel peimon. Axkpipag Omwe umopel vo vrdpéel peimorn oy €16poN ToL KEQAAAIOL GE Wi
y®pa Tov poaotiCetar amd epevio toéiepo (Collier et al., 2003), o apketd EVTOvVI TPOUOKPATIKN
exotpateio pmopel va PHEIMGEL OpacTIKE TNV €l0pon Kepaiaionv oty ayopd (Enders kot Sandler,

1996).
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H tpopoxpatia, Omwg ot gu@OAEG GLYKPOVGELS, WUTOPEl VO TPOKOAEGEL OIKOVOLIKES
EMITAOCELS PETAED YELTOVIKOV YOP®DV, KOODG Lo TPOUOKPATIKY EKCTPUTEIN GE KATO10 YEITOVIKT
xoOpo avoyotiCel v €16pon KEPOAO®V 1M TPOKOAEL TNV €EAMAMOT TOV OTOAEIDV GTNV
OKOVOUIKY] OpacTNPlOTNTO GE OAOKANPN TNV TEPLPEPELD. TNG XDPAS TOL SOKIHALETOL Omd TNV
Tpopokpatio. Xe UEPIKEG TEPMTMOELS, M Tpopokpatio mBavév va €xel  avtiktumo o€
ovykekplpéveg Prounyovieg, onmg eiyav o1 embéoeic g 11" ZemtepPpiov otic aepomopikéc
etoupieg ko otov tovpiopd (Drakos, 2004, Ito xon Lee, 2004). Kdotog mpokdntel emiong amd
Myn damovnpov PETpOV ac@oAeiag mov emPaiieton va kabiepwBoldv Emeita omd peydang
KMpokag emféoelg — my. To yryovtioio Kpotikd kKovovMo mTov emevovdnkay yio TNV ac@AAEL
énerta and Tig embéoeig e 11" ZemreuPpiov (Enders ko Sandler, 2006). H tpoupokpotio
avéavel emiong T0 KOGTOC NG EMYEPNUOTIKNG OpacTNPOTNTOS HEC® TOV LYNAOTEP®OV
ACQOAICTP®V, TNG EPUPUOYNG OATOVIPOV TPOANTTIKOV HETPOV OGPOAEING Kot TG amdOooNg
VYNAOTEP®V HIGHDOV GTOVG VITOAANAOVG TTOV SLATPEYOVY KivOuvo.

To péyebog xor n mowtlopopeio pog owovouiog ddpopotiCovy onuaviikd poro otnv
wKavOTNTAL HOG XOPOG VO VPICTATOL TPOUOKPOTIKEG EMOECEIS YOPIG VO JEYETOL ONUOVTIKEG
owovoukég emmtoelc. H vavtihokn Popnyovie ™ Yepévng vmépepe moAd a@dtov ot
TPOHOKPOTIKEG emBéoelg oto  apepkavikd oavtiropmiikd USS Cole xou oto  yodhko
de&opevomaolo Limburg éotpeyov TIG MWGEG OmO TIG EMYEPNUOATIKEG OPUCTNPLOTNTES TOV
TPAYULATOTOOVVTIOV GTO AUAVL TNG CE OVIOYMVIOTIKEG €YKOTOOTACES 010 T umovti Kot 1o
Opédv, e€autiag pag avénong g tééewg tov 300% ota acpdrotpa (Enders kou Sandler, 2006).
ATOAELEG OTIOC 1) TOPATAVE® UTOPEL Vo £XOVV TPOGMPIVY] EMPPON GE O EVPVTEPOV PAGLOTOG
KOl AVOTTTUYREVT] O1KOVOopia, KaODG 01 TOPOL avadloVELOVTAL GE GAAOVE OIKOVOUIKOVG TOUELS, T
OVOTTOOOOVTOL KOAVTEPA HETPO ao@oAeiag, Yo vo apPivvlel n avnovyio. EmmAéov, ot
OVOTTTUYLEVEG OIKOVOUIEG €XOVV KOADTEPES VOUIGUOTIKES KOL ONUOGIOVOMIKES OLVATOTNTEG ATO
OTL O1 JUKPEG OVOTTTUGGOUEVES YDPES, MOTE VO TEPLOPILOVV TIC LAKPOOIKOVOUIKES EMUTTOCEL TV
Tpopokpatikav embéoewv. 'Etol, givol mbavotepo ot avamtuypéveg ydpeg va AdBovv LETpa yio
TNV TPOCTOUGIO GUYKEKPIUEVMV OTKOVOLUK®V TOUEDMV EVAVTIO GE TPOUOKPATIKEG EMOECELS, EVA OL
OVOTTTUGOOUEVEG VO DTTOGTOUV KAMOEG HOKPOOTKOVOUIKEG EMUMTAOCE O TEPIMTMOTN  HOG
waitepa 6POJPNG enifeong 1| LIOG TAPATETOUEVIC TPOUOKPOTIKNG EKCTPAUTELOG.

H mopodoo perén €xer cav o100 TNV OVAOEE] TOV OIKOVOUIKAOV GUVETEIDV TNG
Tpopokpatiog. AQov eEeTacToVV £vvoleg Kot 0plopol Tov ivar amapaitnTol yioo TV Katavonon
tov 0épatog, mpaypatomoleital o Kpitikn mopoaforn g vmbpyovoos PiAoypaiog mov
acyoAleiton pe 10 BEHO TOL OIKOVOUIKOD OVTIKTUTTOV TG TPOUOKPATIOG TOGO GE LAKPOOIKOVOUIKO

000 Kol o€ UIKpootkovokod emimedo. [Iépav tovtov, eotidlovtag ot ayopes GUVAALGYLOTOC,
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yivetal g tpoomdfeld KaTAOEIENG TV OTKOVOUIKAV EMUTTOCE®V TOV TPOKOAOVVTOL Omd TN
GLUVOAAQYLLOTIKY] 00TAOELD, ONHOVPYDVTAS HE OVTO TOV TPOTO £val KATAAANAO voPabdpo Yo TV
EUTEPIKN HEAETN OV aKoAovOel. Xe avtn, emdldKeTol 1 AS0AOYNOT TOV THAVAV ETIMTOGEMV
TOV TPOUOKPATIKAOV YTUTNUATOV OTIS ayopés ouvoAldypatoc. Ewdwdtepa, diepevvitor o
OVTIKTUTOG TEVTE GLYKEKPYEVMOV TPOUOKPOTIKOV YTumnudteov otnv EALGda kot otn Meydin
Bpetavia egetdlovtag v wcotia dpayuns-0oiapiov amd tn pio Kot ayyAlkng Mpoc-ooiapiov
and v dAAn. Me  ypnon event study peBodoroyiog, eAéyyeton M aviidpacn TOV oyopmdV
OLVOAAAYLOTOC TV V0 YOPOV GTO TPOYUATOTOMOEVTO TPOUOKPATIKG YTUTNUOTO EVD UE TN
xpnon EGARCH vmodetypdtov pedetovvior ot mHOVEC EMMTOCES TOV TPOHOKPUTIKAOV
YTUTNUATOV GTY LETAPANTOTNTO TOV GUVOAAAYUATIKOV 100Tu®V. [TapdAinia, otnv Tpoctadeia
eréyyov mBoavov emmtOoewv omd 01Edvoug HOpPENG TPOUOKPOATIKY) EVEPYELN, OEPELVOVVTOL
TEPAUTEP® O1 100TYES ayYMKNG Alpag-evp®, ayyAIKNG Alpac-10mmvikoy yiev, oyyMKNG Adpoc-
avotpailovoy  dohapiov Kot ayyAkng Adpag-pavt Notiov A@piKhg oUéc®G HETE TOLG

Boupapdiocpovg g Al Qaeda oto Aovdivo otig 7 IovAiov Tov 2005.
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Kepdiaro 2

Baowkéc évvoreg

2.1 O1 embéoeic e 11" Zemreufpiov tov 2001 ko n avtiopoon twv HIIA

To évavopa yio ) O1EvEPYELN EMGTNUOVIKNG £pEVVAG e BEUA TIC OIKOVOUIKES EMUTTMOCELS TNG
tpopokpatiog omotélece avoupioPitnta n 11" ZenteuPfpiov tov 2001, dtav 1o IHaykOouo
Kévtpo Eumopiov kar 1o meviaymvo twv HITA koatéppevcov HeETA TIG GLYKPOVGEIS 0EPOCKAPDOV
EMAV® TOVG, OTO Oomoin &€lye mpoaypotomombel TpoNyoLUEVMOC aepPOTEIPATEID OO IGAUUIGTES
Tpopokpateg, opyavopévor ard mv Al Qaeda kot tov apynyd mg Ocdpo pmv Advtev. Ot
emBéoeg g 11 ZemtepPpiov 2001 frav n peyoldTtepn TpopokpoTiky enifeomn mov €xel cvpPel
£€0¢ TOPO Kot omoTEAOVV KOUPIKO onpeio g moykOoUNG 16Topiag, £X0VTaS TPOKAAEGEL TOAAEG
aAayég otig O1ebvelc oyéoelg, oV KOWmVIKN Kol moMtikny {on o€ OAO TOV KOGUO WE TOV
Tpayko aplfuod tov Bopdtov va Eerepva tig 3.000.

Yrhpyovv 16xvpd amodeKTIKE oToryEion Tov vwootpilovy TV dmoyn OTL N otKovouio TV
H.ILA. avékapye ypfiyopo petd tic embéoeig g 11" ZemteuPpiov. To mpoypaticd AEIL
TOPEUEVE OVCOOTIKA TO 1010 6A0 To 2000 Ko peldONKE ELAYIOTO GTO TPMTO KOl GTO TETAPTO
tpiunvo tov 2001. To Pacwd otoryeio eivan 0tL t0 Tpaypatikd AEIL dpyoe va avédveran
andTopa, EEKIVOVTOG amd 1o tétopTo Tpipnvo tov 2001, uetd tig embéoeig g 11" Zenteufpiov.
H epmiotooivn tov  kotavalotov £nece amdtopda akpimg Tpv amd 10 EECTUGHO TG VPECTC
tov 2001. Qotdc0, apéomc petd tig embéoeig e 11" ZentepPfpiov M epmicToovvn TOV
KATOVOAOTOV ekToéenTnke ota V1. 'Eva m0cootd avtig g avénong 0a uropovoe va amodobet
OTOV TOTPLOTIGUO TOV OUEPIKOVOV ToAT®OV. H avakopyn otnv oKovopkyn dopactnplotnto
evBappivinke amd v avénuévn {nmon vy Sopkr| KoTovaA®Tikd ayadd. Avtd Ta epmopevuaTo
«wynAov tlipovy givol 1o TO EVAAMTO GLOTATIKO GTOTYEID TNG CLVOAIKNG KATOVAAW®GNG, 1| OTtoinl
extvayOnke ota vy 10 t€TapTo TPipunvo tov 2001. To mocooTd TG avepyiag aviavotav Tpv
and tig embéoeic g 11" ZemtepPpiov evd avéndnke Spapatikd petd omd avtés. E€ottiog tov
YEYOVOTOG OTL TO TOCOGTO TNG avepyiag efvarl deikTng TG OIKOVOLUKNG OpacTNPIOTNTOG LE YPOVIKY|
VOTEPNOT, TO MOCcOoTO 0VTO ThovoTato vo giye ovénbel akdpo xu av doev elye ocvuPel to

moAvvekpo ovuPdv. ‘Etotl, edAoya mpokvmtel 1o epotnuo mov Oa giye PTAGEL TO TOCOGTO TNG
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avepyiog av ot emBéoeic tng 11" ZemtepPpiov dev eiyav mpaypatomombei. Evieyouévmg va giyxe
avénBel axodun TePlocOTEPO.

YxedO6v KoTd KON OMHOAOYio, WO KOAQ EVOPYNOTPOUEVT HOKPOOIKOVOUIKY) GTPOTNYIKN
amopPOPNGE TOVG KPUSAGUOVS TMOV TPOUOKPOTIKOV emdécemv g 11" Zenteufpiov otig
Hvopéveg TMoMteieg. Ot ypnHato0IKOVOUIKES ayopéc NTay o€ GVYYVLOT, KAODS 01 GLVOAAAYEG
oTNV ayopd opoAdY®V avacTtaAdnKav yio pio pépa Kol 01 GUVOAAAYEG OTNV OyOPd LETOXDV dEV
Eavapyoav moapd v endpevn efdopdoa. Ztn odpkelo aféParmv emoydv, 01 KAToXol GToL EI®MV
EVEPYNTIKOV ATOGTPOPNG KIVOUVOL OaWEAVOLV TO TOGOGTO PELCTMV GTOXEIMV EVEPYNTIKOV GTO
yopto@uAdxkid toug. H Kevipwn Tpanelo tov H.ILA. aviédpace e avtd to KOUo amaitnong
PEVGTOTNTOG, LEUDVOVTOS OPOCTIKA TO emtoklo katatedeiévav dabecipwv, dtnpovag £Tot
dbéopa kepdioio yio emevoNoelg Kot AALeC avdykes. H dnpootovopukn moltikn Enaiée emiong
VTooTNPIKTIKO poro. H mpmd epikomn edpwv and to 1985 kartoyvpmddnke voukd tov Mdo tov
2001, Aiyovg pfveg mpwv amd tic embéoeic e 11" ZemteuPpiov. Q¢ dueon avtidpaon otig
embéoeic g 11" ZentepPpiov, to apepikavikd Koykpéoo evékpve t couminpopotiky iddson
KovoLAimv Vyoug 40 dioekatoppvpiov d0AMPi®V GE EMELYOVOES OATAVES Yo TIC TPOoTAOEIES
épeuvag Kot d1acmong ota Téocepa onpeia Tov emfécemy Kot adénoe T1g OLVALELS Kot Ta Lo
ACQOAELOG OTO AEPOOPOUIL TNG YDPOS Kol GAAOVLS TOTTOVG paliK®V cvykevip®oewyv. Mall pe ta
OTOUTOVUEVO HETPOL Y10 TNV OVTILETOTICT TOV KOTACTPOPAV, TO KOUO adENCNG TOV KPATIKOV
damavov Aettovpynce og 1oyvpod epébiocpa g {tnong. Me to Eexivnud tov otig 7 Oxtofpiov
2001, o mwoOAepog oto Agyaviotdv £dwoe emiong dbnon otig kpatkég damdvec. H wpatikn
AmOTAUIELON KATPAKOANGE OO AVIKOVOTES VYNAES TYES TAEOVAGLOTOG GE YOUNAEG TILEG-PEKOP
eMeipparog. Kai, poAovott 10 ONUOCIOVOMIKO  EAAEMO UTOpeEl Vo EMPEPEL  KOTOLES
avemBounteg  EMMTMOOELS  poKpompOBeopo, M OUEPIKOVIKY)  OMUOGIOVOMIKY Kol
YPNHUATOOTKOVOUIKY] TOMTIKY] 0100 papdtice EekaBapa ovolaoTIKO POAO GTNV OTOKATAGTACT TG

EUTIGTOGVVIG KATOVOAWDTAOV KOl ETEVOVTAOV.

2.2 M16Kpion TpoUOKPOTIKIG EVEPYEIONG — EUPDAIOD TOAEUOD

‘Epevveg kata ™ Owbpkela g mponyoduevng dekaetiog €xovv amodeifel 0Tl o1 RPOAIEG
OLOLAYES WITOPEL VO EMPEPOVY CNUOVTIKEG OTKOVOUIKEG EMIMTAOGELS, OTWG UEIWGN GTOV puOuod
avamtuéng wog yopog (m.y. Collier kon Hoeffler, 2004, Collier et al., 2003, Collier kou Sambanis,
2002) oAAd kol otov puBud avamtvéng yerrovikav yopadv (Murdoch ko Sandler, 2002).

Q610060, £vag ELPVAOG TOAEHOG amOTEAEL Lol OaLdyn EVPVTEPOV PAGUATOC GE GUYKPIOT] LLE TNV
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Tpopokpartio, Kabhg cuvnbmg empépel TovAdyiotov 1000 Bavdtovg Ko pumopel va 0dMyNoeL o€
OeKAOEC YIMAOEG OVOPAOTIVEG AMMOAEIES, EVAD EVO TPOUOKPOATIKO TEPIGTATIKO EYEL G OMOTEALEGLA,
KAt HEGo 0po, Evav povo Bavato (Sandler, 2003). ‘Etot, pia yopo propel va poactiletal and v
TPOLOKPOTIO Y10 0L CYETIKGL HEYAAN YXPOVIKN TEPI000, OAAG VO VTTOGTEL HETPLEC TEPLOVCIOKES
{nuieg ko oyetikd Atyovg Bavatovg. Ot epeidiot modepol pmopet va tnydlovv and pio eE€yepon
OV GTOYEVEL GTNV AVOTPOTH TOV KVPEPVNTIKAOV SLVAUE®V, EVD € GAAEC TEPIMTMOGELS EECTOVV
eEartiog g dtapayns peta&y opddwv mov dryalovral and plikég dapopéc. H tpopokpartio ivor
poe TokTikny Tov givol mhavo va oyetileTton pe Kamowov eR@OAI0 TOAENO, (o e&€yepon 1 GAAN
popoen moltikng Ploc. Qg tétota, N Tpopokpatioc CLVHO®S GLVOSEVETOL OO UIKPEG AMMOAELIES GE
avOpomveg (wég kol meplovoieg. Dvoikd, vrdpyovv ko eEapéoelg, Ommg ot PopuProtikég
emBéoelg oe tpéva ot 11 Maptiov 2004 ot Madpitn 1 oty nton Pan Am 103 otig 21
Aexepfpiov 1988, 6mov yabnkav mepimov 610K0G101 Kol TPLokOG1ol AvOpmmotl avtictoryo. AkoOua
KOl GE OUTEG TIG MEPMTOGELS, OUMG, M am®Agl ovOpdmveov (odv, av Kol Tpaykn, vl
OCTUOVTY GE GUYKPION HE OUTH OTIS TEPIOCOTEPEG EUPVMES GLYKPOVCELS, OTOTE O TOAVOG
LOKPOOIKOVO KOG OVTIKTLITOS TV TPOLOKPOTIKAOV TEPIGTUTIKMV 0V cuvaymviletan ekeivov TV
EULPVMOV TOAEUWV.

H mapoandve mpdfreym pmopel vo aArdcer vid opiopéveg mpoimobéoelg: por peydanc
KMuakog enifeon 6mwg avty g 11" ZentepPpiov, pia TopoaTteTopévn TPOLOKPATIKY EKOTPATEIN
pe moAAG Bavatneopao meploTatikd 1 kamolo oAéBpla emiBeon oTOV TPMOTOYEVH TOUEN HLOG
avartvooopevng yopoc. Ilavtwg, oev avapévetor £€vog HETPLOG aplBUdc TPOUOKPOATIKAOV
TMEPIOTATIKMDV GOTIG TEPIGCOTEPES YMPES VO EMNPEACEL TNV AENOT TOV 600wV Tovc. H mapamdvem
elval (ot ovowoTikn  dwmictmorn, Kabmdg vmodnAdver OTL o1 OgikTeg KvOHVOL OV
oLUTEPILAUPAVOLY TIG ELPVAIES GLYKPOVGELS Kot TNV TPOopoKpatio umopel animg va tavtilovrot
LE ONUAVTIKEG OVATOPAYES TOV GLVOEOVTOL UE TIG TPOTES. EmmAéov, 611 01 o mbavég cuvemeteg
™G TPOUOKPOTIOG o€ pio owovopio glval oLYVA Ol MKPOOIKOVOUKEG EMOPACES OEF

GLYKEKPIUEVOVS OTKOVO LUKOVG TOUELG.

2.3 Adigkpion O KOGTOVG

Yrdpyovov moivdplueg dSwkpicelg KOoTOLvg OGOV apopd TG ammAsieg  e&outiog
TPOUOKPATIKOV evepyeldv. Ot Gueceg domdveg, yuoo mopdoetypa, TEPAAUPEVOLY TIG QUECES
ATOAEEG OV oyeTilovTol PE HoL TPOUOKPATIKY emifeon M ekotpateion Kol mepLaUPavovy Tig

vAMkég Inuigg, v ol Tov avBpomiveov onoiswmv, TG doamdveg mov oyetiloviol HE TOLG
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TPOVUOTIGHOVS, CUUTEPIAAUPAVOUEVOV TOV YOUEVOV OT0d0XDV, TO KOTACTPUUUEVO KTICHOTA,
T1g {nuieg oT1g VIodopég Kat T peimon tov BpayvmpdBecpov gpmopiov. AviifETme, ot EPUECES T
dEVTEPEVOVGESG SOTAVES APOPOVV TIG ATMAEIEG TOL TPOKVITOLV MG ENAKOAOVOO TV emBécemv,
OT®OC TOL LYNAOTEPO AGPAMGTPA, 01 AVENUEVES OATAVES OGPAAELOS, O1 VYNAOTEPES OMOLNUUDCELS
oe 6covg gpyalovtor o€ tomobeciec LYNAOD KIVODVOL KOl Ol OUTAVES TOV GUVOEOVTOL UE TIG
paKpompOBeces LeETOPOAEG GTO EUTOPIO GE TEPLOYES TOV £YOVV TANYEL oo TNV Tpopokpartio. Ot
EUUECEG OAMAVES UTOPEL Vo avaKOWYOLV ¢ HEI®ON TOV TOGOGTOV avEnong tov akadapioTov
eyyaoplov mpoiovtog (AEID), peiwon tov m0606T00 TV Aueca EEvov emevovoemv, HETAPOAES
o010V TANOWPIoUO 1) AVENUEVO TTOGOGTO AVEPYING.

Avty m owkpon dev  yopokTNPilel AmMOPOITATOS TIG OIKOVOMIKES EMMTMOOCELS TNG
Tpopokpatiog, ot omoieg eivar OLVATO VO OMEIKOVIGTOVV GE OVTIGTOLYi0 TPOS KAmow KoAd
OPIGUEVT] HOKPOOIKOVOIKY (.. v avénomn tov mpayuatikoy kotd kepainv AEID) 1
UIKPOOIKOVOUIKY] HETOPANTY (7.}, HEI®ON OTIG TOLPIOTIKES EIGTMPAEELS). XTI GLYKEKPIUEVN
TEPIMTOOT, 01 LETOPANTEG AVTEG OAVTUTPOGHOTEVOLV TIC GUVETELES TNG TPOUOKPUTIOG OVOPOPIKEL [LE
™V afpoloTiKn 1| TV Topeakn opactnpotta. Edv o1 anwieieg o mapoaywynq Kot avOpomveg
CLwéc ko o1 {nuieg oTig vTodopég ivan apkeTd peYdAeg, TOTE B EMNPEAGOVY TNV TOPOYOYIKN
duvoToTNTOL NG OWKOVOUIOG HE  HOKPOOIKOVOUIKEG 1] UIKPOOIKOVOMKEG  emumtooels. O
TPOGOOPIGHUAG TNG TOVTOTNTAG TOV EMUTAOGE®V EIVOL TO GNUAVTIKOG OO TNV ATAY] KOTOYPOQT|
TOV OTOAEWDV, EAV N KPOTIKN GTPATNYIKY GTOXEVEL GTNV AUPALVOT TOV OIKOVOUIKOV OVTIKTLTTOV

¢ tpopokpartiog (Enders kou Sandler, 2005).

2.4 Midkpion eyyapiog kor 1edvovg (1 o1edvikng) tpouoxpotios

H tpopoxpatio eivar 600 Pacikodv edav: n eyyopla kot 1 diebvng. H eyydpla avortocoeTot
O0TO E€0MTEPIKO TNG EKACTOTE YDPOG KOl EMPEPEL CLUVEMELEG ATOKAEICTIKO GTOVS OPYOVIGHOVG,
TOVG TOAITEC, OTNV TEPLOVGIO, KOl OTI OTPATNYIKEG TNG YMOPOS OTOV OVATTUGOETOL XTIV
TEPIMTOON €VOG TEPIOTATIKOV EYYDPLOG TPOUOKPOTIOG, TO OO Kot 01 dpdoTeg givot TOAITES TNG
YOPOS OTNV OMOl0l TPAYHOTOTOIEITOL TO TEPIOTOTIKO, TNG YMPOG-owkodeondtn. H amdmepa
doAogpoviag Tov 10TE LITOLPYOL oKovouKAV ['avvn [Hokoaokpacod otig 14 Toviiov tov 1992
and Vv 17 NoéuPpn Nrav meptotatikd eyymplog TpoHoKpaTiog, 6Tmg Kot 1 00A0Povia Tov Tponv
downm g EBvikng Tpdnelag MiydAn Bpavoémoviov and v 10100 TPOHOKPOTIKY] 0pYdvmon.
[ToAAég ouykpovoelg eBviKIoTIKOV YopaKTnpa oYeTIloVTal KUPIMG LE TNV EYXOPLO TPOUOKPATIO,

EKTOG KOl 0V Ol EMAVOCTATEG OMOPAGICOVV Vo BAAOVY GTOYO TOAITEG AAADV YOPDV, OOTE VO

16

Institutional Repository - Library & Information Centre - University of Thessaly

R neré R?&Qt'%ﬁlzﬁgé novaPDE Lite registration key



http://www.novapdf.com/free/digitalinspiration.html

ONUOGIOTOMGOoVY ToV oKOTO Tovg. Ta mePoTATIKG EYYOPOG TPOoUOoKpatiag Teivouv va
Eemepdoovv eketva g 01€Bvolg Tpopokpartiog e T0cootd oxTd mpog £va (Enders kon Sandler,
20006).

AvtiBétmc, 1 d1eBvng Tpopokpatia evéyel teprocoTepeg omd pia yopes. H d1ebvng avt mroym
™G umopel va mpokvmtel amd 10 €i00¢ TV BuudTeV, TOV GTOYOV, TOV OPYOVIGUAOV, TOV
VIOGTNPIKTAOV, TMV TPOUOKPATAOV | TV emmtd®oe®dv S. ['a mopdderypa, ot embéoelg g 11M
YentepPpiov Bewpovvror 61E0viKd Tpopokpatikd mTepioTaTiKd, NN Ta BOpATO KOTAYOVTAY OTTd
SLAPOPES YDPES, 1 OMOGTOAN owTOKTOVIOG ElYE YPNUATOO0TNOEL KOl oyedoTEL OO TO EEMTEPIKO,
01 TPOUOKPATEG NTAV OAAOSOTTOL KO Ol EMUTTOCELS TOV TPOUOKPUTIK®OV EMBEGE®V eEomAmONKay
moyKoopiog. Mo agpomepateio Tov EEKIVAEL GE o YOPO OAAL KOTAANYEL GE P10 GAAT LITAYETOL
OTIG TEPMTMGELS O1EBVoG TpopoKpaTtiog, OTWS Kot 1 S0AOPOVIa 6€ KATO10V aoTIKO dPOHO EVOG
aArodamov efoutiog moMTik®V okompotntev. Ot embBéoeig debvoic Tpopoxpatiog cvyva
CUVETAYOVTOL OlCLVOPLOKEG €EMYEVEIG €MOPACEIS: Ol €VEPYEIEC M Ol OPYEC WIS YDPOG
emParirovv cvvéneleg oe TPOCOTO N TEPOLGiEg Hag GAANG, Y TG omoieg dev divovtal
arolnuwoels. 'Etol, umopel va mpokdyouy T€101EG EMIPACELS, OCTE O OIKOVOUIKOS OVTIKTLTTOG
LG TPOLOKPOTIKYG EVEPYELNG VO EEMEPACEL TAL CLVOPA TNG YDPAG 6TV omoia Oa copPel. Me v
Kotdppevon tov didvpwv mHpyev tov Ioykdouov Kévipov Eumopiov v 11" ZerntepBpiov,
okotwOnkav moAlol Bpetavol moAliteg Ko vaApEov  EMATOGES GTOVG PPETAVIKOVG
YpPNHaTooKOVOUIKOVG opyavicpovs. Ot Chen kot Siems (2004) €deigov O0tL o1 embéoelg oto
Kévipo Eumopiov emnpéacav apvntikd Tig HEGES OMOJOCELS TOV LETOXOV GTA YPNUOTICTPLO
TOYKOGUIMG. ZTNV TPAYUATIKOTNTA, 01 LECEG AOPOICTIKEG LN KOVOVIKEG OTOSOCELS TOV LETOYDV
TOV EVIEKO NUEPOV TPV OO TIS TPOLOKPATIKEG EMOEGEIC NTAV LEYOADTEPES GTA XPNUATICTIPLO
Tov Aovdivov, e Dpavkeovptng, Tov Ilapislov, tov Topodvto, Tov Apctepvrap, g EAPetioc,
¢ Itaiiog ko tov Xovyk Kovyk amd 611 avtég oto ypnuatiotiplo e Néag YOpkne petd tig

1" ZemtepPpiov avipynoov oTIC

emBéoelg. Ta Téo0epa TPOHOKPOTIKA YTLMNHATO NG 1
KEPOAOLOYO PEG TTAYKOG MG,

H dudkpion peta&y eyymprog kot 61ebvovg tpopokpatiog eivor vyiomng onuaciog kotd Tov
KaBopiopd TOV COOTOV OES0UEVAOV YL TOV VLTOAOYICUO TMOV OIKOVOUIKADV GULVETEIDV TNG
tpopokpatioc. Ag vmoBécovpe OtL BEAovE VO CLOYETIGOVE TNV OVATTLEN TOVL TPAYUATIKOD
katd kepaAnv AEIl pe tov Babud g tpopoxpartioc. Tote, yio pio ydpo mov pactileTon amd
eyyopla Kol 01edvn tpopokpatio, eivor EMTAKTIKN 1 avaykn vo, GuUTeEPIANPOoHV OAEC 01 LOPPEG
tpopokpatiog oty egicwon extipnong. To 1010 wyveL KAl Yo (o HEAETN TOV EMTTOCEDV TNG
TPOLOKPOTIOG OTIG LOKPOOIKOVOUIKES HETAPANTES Y10 KATOL GLYKEKPIUEVN Ywpa. Edv, matdco,

KATO10G EVOLAPEPETOL Y10, TIG ETMTMOGELS TNG TPOUOKPATING 0TI KaBapEg Aueces EEves emevdVGELG
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LG YDPOS, TOTE TPEMEL VO, GTPOPEL TEPIGGOTEPO OTIG OEBVIKEG TpopOKpaTIKEG EMBECELS, APOD
avtég B€Touy mo dueca og kivovvo ta cupeEpovta EEvav enevdovtav. Edv vmoloyiotodv povo ot
debvikéc tpopokpatikég embécelc og kaboplotikdg mapdyovrog g avamtuéng tov AEIT ko,
eEMPOCGHETMS, O1 EYYDPIEG TPOUOKPATIKEG EMOECELS TEIVOVV VO GLGYETIGTOVV HE O1EBVIKG
TPOLOKPOTIKE TEPIGTOTIKA, TOTE O GLVIEAESTNG TNG TpopoKkpatiag dev Ba eivar aveEdptntog .
EmnAéov, o ocvuvtelestig TG Tpopokpatiog dgv ivol Suvatd vo dDGEL TOAAEG TANPOPOPIEG OGOV
aQopa TNV TPOYUOTIKY] TOGOTIKN GYECT, OTAV TO TEPICTATIKA TNG EYXDOPWG TPOUOKPUTIOG

EemepvoLv KOTA TOAD TOV aplBud Ko TNV £VTAoT) TV S1EBVIKOV TPOLOKPUTIKOV TEPIGTATIKDV.

2.5 Aitio ¢ TPOUOKPOATIKNG OCOUTEPIPOPOS

Edv o1 owovopkés vpéoelg umopel vo mTPoKoAEGOVY SVCAPECKELL TTOL VLTOOAATEL TNV
TPOUHOKPOTiO, TOTE 01 OIKOVOUIKEG GLVONKEG 160G VoL GLVIGTOVV Kol BAGIKN oLTiol KOl GUVETELN TNG
tpopokpatiog. [Ipdopata, ot epeuvnTéc amédelay Ue EKTIUNOGELS GLVOVAGUOD YPOVOAOYIKDV
CEPDOV KOl SLUCTPOUOTIKMOV dEG0UEVOV OTL 01 OIKOVOLIKES CLVONKES, 1OUTEPW®G 01 VPETELS, Eival

duvaTd vo TuPod0THGOLY O1EBVIKES TPOUOKPATIKEG EMBETELS.
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Kepdiaro 3

OWKOVOPIKEG EMATAOGELS TNG TPOUOKPUTIOS

3.1 MoOKpPOOIKOVOUIKES EMITTAOCES TG TPOpokpatios: Biplwoypagukn

EMOKOTNON

3.1.1 AxoBapioto Eyywpio Ilpoiov (AEII)

To akaBdpioto eyywdpro mpoidv (AEII) pog yopag Bempeitor wg 0 onuUavTiKOTEPOG OEIKTNG
™m¢ eunuepiog pog owovopioc. H tpopoxpatio avapéveron vo emmpedoet 1o AEIL Ot
TPOUOKPOTIKEG eMBEELS, KOOMS miong Kol M Amell] TETOI®V EMBEGE®V ONUIOLPYOLV acTddELn
0TO TOAITIKOOIKOVOUIKO YiyvecsHat, €xovtoc SVOUEVEIS EMIMTMOOEL GTO TOGOGTH AVENGNS TOV
AEIT (Abadie xou Gardeazabal 2003). [Tapadeiypatog yéptv, n wpocomikny ofefoatdtro wg
OUVETEW, TNG TPOUOKpaTioG, Hmopel vo £YEl EMIATAOCEIS OTN OCLUTEPIPOPE o€ Oépata
KATOVAA®ONG Kol emévovong katl cvvenakoiovba kot oto AEIL I'evika, éxer amodeybel mwg to
AEIl emmpedleton avdroya pe tov oplBud tov Bvupdtov mg tpopokpotiog. To AEITL movu
emnpedletar, umopel otn ovvéyela va emPaiel v TOMTIKY] 00TAOE GE TEPIMTOON TOV TO
KLBePYNTIKE PETPA OVTITPOHOKPATIOG OTTOOEIKVOOVTOL OVETTOPKT).

To AEII, avdpeca e GAAOVS LOKPOOTKOVOIKOVG OEIKTES, KPIVETAL G 0 KATAAANAOTEPOG
vy TV a&l0AOYNoT TOL AVTIKTUTOV TNG TPOUOKPATING GE LOKPOOTIKOVOUIKO eminedo. Eviovtolg,
avt N aSloAdynon aneovilel povo to paxkporpdfeco amoteAéGpata TG Tpopokpatiog. Ta
BpayvmpdBeopo amoteAéouaTO TS TPOUOKPATIOG CGE HOKPOOIKOVOKO €MImEdO O Umopovv va
a&loroynBovv pécm tov AEIL.

H BAoypagio oyetikd pe TIG HOKPOOIKOVOMIKEG EMIMTMOCELS TNG Tpopokpatiog Eexivnoe
puoMc to 2003 kot mepthopPdavel eddyioteg perétec. 'Eva odvolo avtdv e£etalel v emippon
SPOp®V PETOPANTAOV TNG TPOUOKPATIOG otV advénomn Tov Tpaypatikov kotd keeairnyv AEIIL,
eV €vo GAAO TEPIAOPAVEL HEAETEG TEPUTTAOGE®Y YWPADOV TOL OOKIUALOVTOL OO TPOHOKPATIKES
EKOTPATEIEG LOKPAG YPOVIKNG O1BPKELNG.

Ot Blomberg, Hess ka1 Orphanides (1 BHO) (2004) e&étacav to opadomompuéva dedopéva
evog ouvorov 177 yopav yw v mepiodo omd to 1968 éwg to 2000. H e&iowomn mov

¥pnooroincayv givoat:
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Ay= Po + FrCOM; + L AFRICA + B3 In yoi + Ba I/Y; + BsTi + Beli + frEi + &1, (1)

omov Ay; eivar o pécog pvBuog avénong tov katd kepainv AEIL tg yopog i, f eivor ot
ovvteheotég, COM o WeudoUETAPANT Y10 U1 TETPEAOOTAPAYMYES YMDPES TOV EEAYOVV TPADTES
vAeg, AFRICA pia wevdopetaAnTy Yo TIG appIKaVIKES YMDPES, Vo; EIVAL TO APYIKO EIGOIMNUO TNG
XOPOGS i, I/Y; T0 TOGOGTO TV EMEVIVCEMV Y1O0L TO GUVOAO TOV JelyUaTOC YWpOV, T; £vog OeikTng
oebvoig tpopoxpatiog (my., MO WYELOOUETAPANTA YOO TIC TPOUOKPOATIKEG EMOECES TOV
OlEVEPYOUVTAL GE £V GLYKEKPIUEVO £T0G), TO I; ONADVEL TNV TOPOVGIO LG ECOTEPIKNG SOUAYNS
omv I, to E; dniovel v eumhokn ¢ I oe po e€mtepikn Olopdym, kol 1o & givor o
dtapaktikog 6poc. H e&lomon maivopounong £€0e1&e 6TL 01 PN TETPEAOTOPAYWOYEG YDPES TOL
e€dyovv ayaBd Kol To a@pKaVIKG KpATn giyov xopunAOTEPN HECT OVATTLEN TOV KOTA KEQPOANV
AEII, mg t4&ewg tov 1,2% war 1,36% avtictoiyws. Ot BHO dwrictocav 011 €bv o yopa
dexoTaV O1EBVIKEG TPOHOKPATIKEG EMBEGELS GTO £0a.POC TNG KAOE £TOC TNG XPOVIKNG TEPLOOOV TTOV
aQopd TO SElYLO YOPDV TNG £PELVAC, 1 AVATTVEN TOV KATH KEQPOAANY EIGOIMNUATOS TNG LELOVOTOV
katd 1,587 mocooTtioieg povddeg o€ oxéon e TO GOVOAO TOV JelyHOTOC YOPOV. Agdopuévov Tov
opopov tov T;, kébe ypovid TPOHOKPATIKNG OpACNS 0ONYOVCE GE TTMGCT TOL TOCOCTOV TIG
avartoéng poMg katd 0,048% wxotd péco Opo. e Tov VITOAOYIGUO TNG OPYIKNG TING TNG
petafAntg g tpopokpatiog, ot BHO Osdpnoav éva étog 50 Bavoatn@dpmv TpouoKpoTiK®Y
TMEPIOTATIKOV MG TO 1010 pe éva €tog poOvo &vog un Bavatmeopov mepiotatikov. EmimAdov,
YPNOOTOIMNG AV OEOOUEVA HOVO OEBVIKDV TPOLOKPAUTIKMOV TEPICTATIKMV, TO, 0Toi0 AvTAN OV 0md
10 cbvoro dedopévev International Terrorism: Attributes of Terrorist Events (ITERATE)'
(Mickolus et al., 2004). Ot mepiocOTEPEG YDPEG TOV JelYHOTOC TTPEMEL Vo glyay VTOoTEl TOAD
TEPLGGOTEPQ TEPIOTATIKA EYYDPUG TPOLOKPATIOS, KATL TOL MOTOGO OEV TPOKVTTEL AUECH ATTO TN
perétn. Qotdéco, ot BHO opdviicav va eaxpipdoovv to oTolyElo TOL  aQOpPOVGOV TIG
E0MTEPIKEG KL TIG EEMTEPIKES GLYKPOVGELS: 01 ECMTEPIKES ELYAV ONUAVTIKA 0pVNTIKO OVTIKTLITO
oV avamtuln, evd ot eEmtepikéc ocvykpovoelg dev eiyav. To péyeboc twv eocmtEPK®V
oLYKPOVGEMVY {omg va emnpedletal amd £vo LEPOG TOV OVTIKTLITOL TNG EYYXMPLOG TPOUOKPOTIOG,
vt 1) teElevtaio cuyVE CLVOEETOL LE TETOLEC GVYKPOVCELS.

H perém tov BHO e&okpifwoe v mapovsio evOg m0cocTtoh pepoinyiog AOY® evOOYEVELNG.

‘Eva 1dwitepa evdlopépov amdomacuo g HEAETNG TOLG €ivol Ol EKTIUNGELS TOLG Omd TNV

1 7 . ’ . r s ’ ’ ,

Bdoeig dedopévav 6TIg 0moies TopEYOVTOL TOGOTIKG GTOLYEIN OGOV aPOPE TA YOPUKTNPIOTIKG TOV SEBVIKDV
TPOLOKPATIKMDY OPLAd®V, TV dPACGTNPLOTHTMY TOVS, TNG EMIOPUCTG TOV AGKOVV, Kol TOV TEPIPAAAOVTOG GTO
07010 AELTOVPYOVV
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aviivon panel dedopEVOV yloo Un OMUOKPOTIKEG YMPES, Y®peG Tov Opyaviopuod OKovoUIKNg
Yvvepyaciog kKoat Avantoéng (O.0.Z.A.), a@pikaviKeg YOPES, TIG Y®pes TS Méong AvatoAng Kot
acloTkéG yopec. O extiunoelg avtég petéfaray Kamoleg petofAnTég otn 0eEd mAevpd g
eElowong — m.y., oev mapaAneOnke n COM; ko mpootédnke po petafAnt g omeAevfépmaong
Tov gumopiov KOOMOC Kol P PETAPANTH TNG OVATTLENG TOL KOTE KEQOANV E1GOONUATOG E
ypoviKn votépnon. Edv eapécovpe ta amoteAEcHATO TNG OVAALONG Y10 TIG OPPIKOVIKEG YDPES,
amodelydnke Twg n Ty tov deiktn Tpopokpartiog v BHO dev Ntav onuavtikn. Q¢ yeoypapikn
mEPOYN, M AQPIKN VIESTN TIG AYOTEPES TPOUOKPATIKEG emBEcES KOTd HEGO Opo KOTA TN
dlapKew €vOC £€T0VG , MOTOCO M TEPIMT®OON TG APPIKNG NTAV 1 HOVOOIKT OTOV 1 TN TOV
EKTIUDUEVOV GUVTEAESTN TPOMOKpatiag Ntav onuovtikn. Ot extiunoelg oAdkAnpov tov panel
HOVTEAOV ATOKAADYOV TTOAD PEYOADTEPEG EMMTMOGELS TNG TPOUOKPOTIOG GTNV OvVATTLEN —ONA0dN,
N TpopoKpaTio KOTA TN ddpKeln VoG £Toug peimoe T0 T0cootd Tov Katd Kepoainv AEIl ndve
and Wod TO1G EKATO GE CUYKPION WE TIG EKTIUNCELS TOV SOCTPOUOTIK®OV ototyeiov. Kpivetal
avnNoVYNTIKO TO YEYOVOS OTL M| HLEGT EMPPON TNG TPOUOKPATIOG OTNV avATTLEY OAOKANPOL TOL
OelyHOTOg Y0PV 0V OVOADETOL G KavEVA amd TOL LOVTEAN OOV 1| TpOopoKpoaTio Elval To Kuplwg
0épa Tpog Epevva.

e éva GALo ovvolo extiunoewv panel dedopuévov, ot BHO (2004) aAlaov tov deiktn g
TPOUOKPOTIOG GE KOTE KEQOANV TPOHOKPATIKA yrumnpoto. H adlayn avty odnyel oe onuavtiko
avTikTLTo TG TpOopoKpoaTiag otnv avdmtuén tov kotd kepaAv AEIT yuo oAdKANpo 10 deiyua
YOp®V. MolovoTt Tep1ocdTEP panels Topovsiacay CNUAVTIKO OVTIKTUTO TNG TPOROKPATIOG, O
avayvmotng 0ev evnuepminke moté yuoti ovtodg o deiktng g TpopoKkpatiog mpotiundnke avti
Tov mponyovuevov. Emiong, o aviiktomog g tpopokpatiog mOKIAAEL gvpéwg HeTAEDL TOL
OAOKANPOV OEIYHOTOG YOPAOV KOl TOV HIKPOTEPOV panels GuVOLOV YOPAOV, TPOKOADVIAS TNV
avnovyio 6Tt N péon €KOVE OAOKANPOL TOV JelYHOTOg YOPDV JEV EIVOL OVTITPOCOTEVLTIKY] TOV
TPOTOL AVTIOPAOTG UKPOTEP®Y OUAOMOV YWPOV 1 TNG KABE ydpos Eexmplotd otnV TpOoUOKpaTiO
(Enders ka1 Sandler, 2005).

[Ipog 1o TéA0g TG perétng tovg, ot BHO (2004) éxavav Kamoleg EKTUNGELS, OGOV apopd TNV
EMPPON NG TPOUOKPATIOG 6TO0 T0C0GTO enévovons Tov AEII kot 610 KpoTikd m0c0GTO dAmTUVOV
tov AEIL Ot gv Adym extiunoelg etvat evolapEpovoes, Yol entyeipnoay vo opicovv o HOVomiTL
pHécm tov omoiov N Tpopokpatio ennpedletl TV owovoutky avantuén. Ot BHO avaxkdivyov 0tin
TPOLOKPOTIKY] dpacTnpOTNTa aOENCE TO TOGOGTO KPUTIKAOV OUTOVAV, EVM UEIMGE TO TOGOGTO
enevovoemv. H avaxatavoun avt] urmopel va emnpedoet Ty avantuén, oTpEPoVTaS TI KPUTIKEG
dpacTNPOTNTEG OO O TOPAYWYIKEG OPAGTNPOTNTEG 0TV aoPAAEla. EmumAéov, n peiouévn

enevouTIKY| kivnon Ba mepropioetl v avamtuén dueca.
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O1 Gupta et al. (2004) eotiaocav ™ peAétn T0VG o€ £val detypa 66 YOP®V YapunAob Kol Lecaion
€I000NUOTOC, Y Vo €EokpIPOOOVY TIC EMATOCES TOV EVOTAMV GLYKPOVGEMV KOl TNG
TPOUOKPOTIOG OE HOKPOOIKOVOUIKES HETAPANTES. [0 TIC OWKOVOUETPIKEG EKTIUNGCELS TOLG
xpnoporoincav Tpelg Pacikés eE1I6AMGELS, OTOV 01 EEUPTNUEVES LETOPANTEG OVTUTPOGHOTEVOVY TO
TPAYUATIKO KATO KEQPOAATV €GO, TO KPATIKA 6000 ¢ T0c0otd Tov AEIL Ko T1g apuvTikég
damdveg emiong wg mocootd tov AEIL Xe avrtiBeon pe toug BHO, ov Gupta et al. (2004)
evolpépnkoy Yy 10 GLVOVOCTIKO OVTIKTUTO TOV ECMOTEPIKAOV GLYKPOVCEWMYV KOl TNG
TPOUOKPOTIOG OTIC TOPOTAVED TPES HOKPOOWKOVOUIKES petafintés. o ™ pétpnon tov
ECOTEPIKAOV GLUYKPOVCEWMV YPNCILOTOIMNGCAY TO OEIKT TOMTIKOV KOl YPNUATOTICTOTIKOV
KkwvdOvev omd to Internal Country Risk Guide (ICRG). Ze avti ) perém, n pétpnon tov
ovykpovoemv 0V ICRG dev elye a&ldohoyo apvntikd GAUECO aVTIKTLTO GTNV AvATTLEN TOV KATA
KEPOAV €1600MUATOC. QQ0TOGO, 0 &V AOY® OeikTNnG emnpéace o€ onUavtikd Pabud Oetkd to
TOGOGTO TMV OULVTIKOV O0TAVAV, Ol OTOIEC LE TN GEWPE TOVG YoV aEIOAOYN aPVNTIKN ETPPON|
otV owovopkn avantuén. ‘Etol, n ovykpovon peimwoe £Upeca TNV OWKOVOUIKY] OVOTTTUEN
aLEAVOVTOG TO TOCOGTO TV KPOTIKMY CULVTIKAOV O0TOVOV.

‘Eva peydlo mAeovéKTnUo TG CLYKEKPWEVNG MeAETNG eivon OTL TepthapPavel éva chHVoAo
OVOTTUCCOUEVAOV YOPOV o€ avtifeon pe ) perétn tov BHO, ot onoiot cvpmepiédafav 6° avtv
YOPES o€ OAOL TOL OTAOWL OWKOVOUIKNG avdamTuéng, kavovtag €16l OVoKOoAN v eEaywyn
GUUTEPACUATMOV Y10 OVOTTUGGOUEVES YDPES. To KOplo pelovékTua e perémng tov Gupta et al.
elval 0Tl OTNV TPAYHATIKOTNTO OEV HETPNGE TOV OVTIKTLTIO TNG TPOUOKPOTIRG Kb’ auTtdv oTIg
LOKPOOIKOVOUIKES  peTOPANTES, Yiati Oev  ypnowomomOnke wopior dpeon pérpnomn g
tpopokpatiog. O deiktng Tov ICRG givar dvvatd va vrodeier vyndo Pabud Kvdvvov dtav to
TOCOCTO TV EUPLAIOV dopaydv Pploketor 6e VYNAG emimeda, OAAQL TO TOGOGTO TNG
Tpopokpatiog Ppiokeror oe yoaunAd enimeda 1 dev veiotaton Kav. Emiong, o deiktng umopel va
TOPATEPYEL 0 YOUNAO PBabud KivduVOL UTPOGTE GTNV TPOUOKPOTIKY] OMEAY €4V 1| GUVOAIKY|
£VTOoN NG E0MTEPIKNG GVYKPOVONS v Yo unAn.

M tpitn perétn amd tov Tavares (2004) eE€tace T0 KOGTOG TNG TPOLOKPATIOG GYETIKA LE TN
petopévn avantuén tov katd keeaAiv AEIL Xpnowomoinoe yu detypa v mepiodo 1987-2001

Y £vo ampocoloploTo peydro detypa yopaov. H d1kn tov eicmwon extipnong sivat:

2 AVAADEL TO, YPNHLATOMIGTAOTIKG, TOMTIKOOIKOVOLKE TEPBAAAOVTOL GTIC AVATTUYHEVES KO OVATTUGGOUEVES
YDPES, TPOPAALOVTOG TOVG EMEVOVTIKODG KIVODVOUG KL TIG EUTOPIKEG EVKALPIES, KAOMS EMIGNG KOl TOV 0vTIKTUTTO
TOV TPEYOVTOV KOl LEALOVTIKGV TTayKoo Uiy yeyovotmy. To ICRG evompatdvel S10(popovg 01KOVOUIKOHE
TaPAYOVTEG KIvOOVOL Yia vo, Kafopioel T duvatdTTa ETEVOLOTG LG YDPOS, CUUTEPIAUUPAVOREVIG TNG LN
AmOmANP®UNG daveiov, TNV KaBLGTEPNUEVT TANPOUT TOV TISTOCEDY TOV TPOUNOELTAOV, TNV TOATIKN NYECia,
Tov TANBwpiopd Kot Ti¢ diebveig avaroyieg pevotdtnToG. Te KAOE Ydpa diveTar pio EKTIUNoT KIvdvvou.
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Growth GDPpc;; = po + p1GrowthGDPpc; .1 + p.GDPpc;; + p3Terrorism;, + fsNatural Disaster;, +

psCurrency Crisis; + Additional Controls + &;, (2)

omov Growth GDPpc givou n avdmntoén tov katd kepoiv AEIL Xto 6e&10 puépog g e&icmong 2
Bpioketar n avantuén tov katd keeoaAnv AEIl pe votépnon, to xoatd xepainv AEIL o
peTaPANT HETPNONG TNG TPOHOKPATIOG, EVOG OEIKTNG PLOIKMOV KATAGTPOP®V, VOGS VOLUGHATIKOG
delkng, emumAéov KPPl yioo TNV amoooyn EMKIVOLVOTATOV Kol O dtapoakTikog opog . H
HETOPANTY] HETPNONG TNG TPOUOKPOATIOG apopd €lte T0 GLVOMKO aplBud TOV KOTE KEQUANV
TPOUOKPOTIKOV eMBECEDV €ite TOV GUVOMKO apBUd TV KOTE KEQPOANV OTOAELOV ovOpOTIVOV
Comv. O Tavares (2004) e&nyoaye ™ Ok TOL HETOPANTH] LTOAOYIGHOV TNG TPOUOKPOTIOG oo
dedopéva Tov opyaviopov International Policy Institute for Counterterrorism (2003). Ta dedopéva
avtd mepriapBdvoov 1427 emdeyuéva meploToTKO O1EBVIKNG TPOUOKPOTIOG Yoo TN YPOVIKN
mepiodo 1987-2001.

Xpnowomolovtag Pondntikég petafAntéc yuoo TNV avVTIHETOMION NG TOAVING EVOOYEVELNG
HETOEL NG TpOopOKpaTiog Kot NG avarTuEng tov mpayuatikov AEII, o Tavares avoakdivye 0TL 1
petaPANT TG tpopokpatiog lye PiKpo, aAAE oNUOVTIKO apVNTIKO avTIKTLTTO 6TV avamTtuén Tov
AEII, g té&emc tov 0,038% (Tavares, 2004). Otav ot emmAéov kabopiotiKol mapdyovteg g
avartoéng (m.y. po petaPanm exmoidevone, m amelevBépwon tov eumopiov, ot eEuymyég
TPOTOYEVAOV ayofdV Kot T0 T0600Td 10V TANOwpicuov) ewonydnoav oty e&icmoon ektiunong, N
TpOpOKpation 0eV €iye MAEOV GNUOVTIKNY 1] OPVNTIKY EMPPON OTNV OKovopkn avdamtuén. To
yeyovog avtd mpokoiel avnovyio, kabmdg moAAEG amd avtég TG emmpocOeteg peTafAnTég
TEPAUPAVOVTOL G KAUGOIKES OVOADGEIS TNG OVATTUENG , GPO TOL TTPOTYOVUEVO ELPTLOTO TOV
Tavares ywa T1¢ cVVERELEG TNG TPOOKPOTiOG 6€ otV TTpEmet va teBovv vtd apeicPritmon (Enders
and Sandler, 2005). H amovcio petafAnTov-KAEWOIOV avATTUENG OTIC TPOTYOVUEVES EEICMGELS
TOVL 0dNYEl 0TO GLUTEPACLLO OTL dEV OPIGTNKOV [LE COPNVELOL.

O Tavares (2004) tpoympnoe ot GHYKPIOT TOV SPOP®V EWOMV KOGTOLG TNG TPOUOKPATIOG
OTIG OMNUOKPOTIKES YDPEG Evavil ekelvov otTig un ompokpatikés. To Pacikd HEPOC NG OKNG

eElowong TaAvdpounong sivat:

Ay =0,261Ay;.1 — 0,029T;, + 0,121(T}; X R;;) + dhheg emenynuatikég petafintés  (3)

omov Ay, gtvan n avantuén tov xoatd kepoiv AEIT ¢ ydpog i katd 10 €106 £, Ayir €ivon M
avartoén tov kotd kepoaAnv AEIl tg yopog i xoatd to érog -1, Ty €ivor o aplBudg tov

TPOUOKPOTIKAOV ETOEGEDV GTNV YDOPA [ KATA TO £T0G £, Ko Ry tvan o peTafAntn pétpnong tov
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TOMTIKOV OIKOUOUATOV 6T Yopo i kotd 1o étog t. H tedevtaio avtr petafint) avEdverot
aKOAOVODVTAG TNV VOO0 TOV TOGOGTOV TMV TOMTIKAOV EAEVOEPLOV.

H &ficowon 3 eivor pia dvvopukn cvvaptnon 7y v omoio 1 avamtuén oty TpEYOLGa
YPOVIKT EPiodo emmpedletol amd v avAamTuEn Katd TV TPONYOVUEVT XPOVIKN TEPi0d0. Xg
avtifeon pe v apykn cvvdptnon tov Tavares, mov ayvooOse To TOMTIKE dkodpoTo, OA0L Ot
oLVVTEAEGTEG TTOV avapépovtal otnv e&icwon 3 elvan otatioTikd onpovtikoi. O cCLVTEAEGTNG TOV
T, vrodekvdel OTL £vol LOVO TPOLOKPATIKO TEPIOTOUTIKO GTN YOPO [ KATE TO £TOG ¢ UEIDVEL TO
TOCOGTO TNG ETNOLUG AVATTVENG Y1 TO GLYKEKPEVO £10¢ Katd 0,029%. Kabmg 1o povtédo avtd
elval duvapikd, n ev Adyo emimtoon otnv avantuén eival otabepn . Ta amotedécpata avtd
ocvvadovv oe péyeboc pe exeiva g perétng tov BHO. Evdwgpépov ebpnua arotedel o Oetikdg
OLUVTEAESTNC TOV Opov oAANAemidopaong 7; X Ry Yoo Tov omoio o ovtiktumog &vog
YOPOKTNPIOTIKOD TPOUOKPOTIKOD YTUTNUOTOS HEWOVETOL KOODG TO EMMEOO TOV TOMTIKAOV
elevbepldv  avEdvetor. AnAadn, yopec He ONUOKPOTIKO ToAitevpo Olayepilovior  mo
OMOTEAECUOTIKO TIS GULVENEIEG TOV TPOUOKPOATIKAOV MOECEMV am’ OTL YOPEG HE OLOPOPETIKO
TOMTEVLOL KOt MYOTEPO EVEMKTOVG KPOTIKOVG OPYAVICHOVG. AKOUO Lol EPUNVEIN TOV TOPATOVE®
EVPNUATOG €lval OTL Ol OMUOKPOTIKES YDPEG eivol KAADTEPO TPOETOYUACUEVEG EVOVTIOL CE
adVVOUES TPOUOKPATIKES eMBEGELS, Yol PacilovTal 6T ayopEg Yo VO KATAVEILOVY TOVS TOPOVG

TOVG.

3.1.2 Katavalwon

H xatavdimon, 6 HoKpooKoVoKoHg OpovS, avapEPETOL oTo 5000, TWV VOTKOKUPLOV GE
teMkd ayafd kal vinpeoieg (Abel kot Bernanke, 1998). O deiktng katavdimong cuoyetiCeton pe
TO GLVOMKO S100EGILO €GO KOl KOTAOEIKVVEL TV 1OIOTIKY| OTOTAUEVTIKY) CUUTEPIPOPE: H
omoPacn Yo Kotoveiwon eivor omopaon yia un omotouieveony (Burda and Wyplosz, 2005). H
OLVOAIKY] KOTavAA®oN Oladpapatilel évav onuaviikd poro otn ovvBeon tov AEII, dedopévov
0Tl dwpopemvel to peyorvtepo pepioo tov AEIL oyeddv oe xabe ywpo otov kécpo. H
mhavoTNTO EMIOPACNS TNG TPOUOKPATIOG OTNV OIOTIKN KATOVAANDGCT £YEL OTOGYOANCEL APKETA
TOVG OKOONUATKOVS, ®OTOGO avTol Exovv 0oMNyNPel 6e avtikpovdpeva anoteréopata. Evrovtol,
ol TePocOTEPOL €5’ OUTMOV KOTOAYOUV GTO GULUTEPUCHO TNG OPVNTIKNG EMOpAONS NG
Tpopokpatiog otnv WmTIKN Katavdimon (Jackson et al, 2007).

‘Exouv avantuyfei didpopa povtéda yuo va e€etdoovv Ty emidpacn TS TPOUOKPATIOG
o1 KotavoAlmTiKny ovumepipopd . Ov Leahy kor Zeira ypnoylomolodv €va YeVIKO HOVTELO

1GOPPOTIAG Y10 VO VTTOAOYIGOVV TOAVEG EMIMTOCEIS TPOSMOPIVAOV KAOVIGU®Y TOL TOLPOUTPOVVTOL
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OTOV TAOVTO 1 TO ELG0OMUO. ZOUPOVO HE OWTOVG, 01 ££TalOUEVOL KAOVIGHOT £XOVV TTPAyHaTL
EMITAOCELS GTO GYENLN KATOVOAWOONS 0TA OlopKT ayolfd, aALd Lovo mpocwptvé. MOvo ot poviyot
KAoviopoi 0dnyovv ot cvvexllopevn peiwon ™ katavaiwong (Haj-Yehia, 2006). [TapdAinia,
ot Klein kot Ozmucur €ieyéav v vdbeon G TEPLOPIGUEVNC EMIOPOCNS TOV TPOSOPIVAV
KAOVIGUAOV OTOOEIKVOOVTAG TMG 1 KOTAVOAMTIKY EUTIGTOGVUVY]  EMCTPEPEL YPNYOPA GTA TPO
YTUTNUOTOG emimeda G, &&outiog g KuPepvntikhg owPePainong kot TV YOUNAOTEP®OV
emrtokiov (McKenna, 2005). EGv 6uwg elAoyeldel (o OLGLOOTIKY] OTEY Yo HEAAOVTIKEG
emBécelg, To SPOPO HOVTEAD KOTOANYOLV OTO GULUTEPAGHO TNG  MHOVIUNG Melwong g
KOTOVAAWDGONG. LVUTEPAGUATIKE AoutdV, 0 ¥pOvog NG mBaVG ETdPAONG TNG TPOUOKPATIOG GTNV
KATOVOAMTIKY cvumeptpopd e&aptdtor o€ peydio Pobud omd 1 ypovikn mepiodo 1ng

TPOLOKPOTIKNG EMIOECG 1] TNV OTEIAT VTG,

3.1.3 Kpartixég oomaveg

Ot xpaTiKéC 1| INUOGLES SAMAVES OTOTEAOVY [0l EMUTAEOV LOKPOOTKOVOUIKT HETAPANTH o1V
omoio avapévetal va £xel aStoonueiotn enidpaocn 1 tpopokpatio. O KPATIKEG SOTAVES QUPOPOVV
¢€oda ¢ kuPépynong oe kébe ayabd M vanpecsio. Av kot pumopel va mpaypoatomombel o
OlIKPIoTN TOV KPATIKOV dOTAVOV GE KPATIKEG OYOPES Yo GUECES AVAYKES KOl GE EMEVOVCELS,
pumopov Kot to. 0vo va tomofetnBodv VIO TV eTkéTa TOV KpoTK®V damavedv (Abel kot
Bernanke, 1998).

Etvar Aoyikd petd amd tpopokpatikég embécelg n ekdotote KufEpynon, avidpavtag 1060
otV av&EavOpevT dNUOGL avac@AaAeln 660 Kot 6€ mOavEG peAlovTikeG embéoels, va vimbel v
avaykn vo avénoet Tig damdveg o uétpa acpdietoc. To yevikd kKAipo avaceiaielog Ba odnynocet
TOCO TIG EMYEPNCEIS OGO KOl TOVG TOATEG GE TPOCOMIKO EMIMEIO GE AHENCT TOV SATOVDV TOVG
o€ Bépota acQAAELng, WOTOCO 01 KPOTIKES OOTAVES Y10 AGPAAELD EIval LOKPAY 01 VYNAOTEPES GE
amdAvtovg apBuovg (Jackson et al, 2007).

H petatoémion tov kpatikadv damavmy omd OKOVOUIK( Topaywyikovs TOUEIS ota AyOTEPO
TOPOYOYIKE HETPO ACQAAELNG, WITOPEL Vo €xel €va OpVNTIKO OOTEAEGUO GTNV OIKOVOUIKN
avamtuEn Kot 6t T0c00TA TANOWPIoHoV. e TEPLOO0VG LYNANG  afefatdotTnTag po dvodog g
oNuUoc damavNg , €0KA OTIG YOUNAOD €1600NUATOG XDPES, eivar mBavd va odnynoer oty
TOPAYOYN €YXOP0V Vouicpatos. Katd cuvéneio ta mocootd mAn0mpiopov o avtég T1g yopeg Oa
avénbotv (McKenna, 2005). Amo tv GAAnN mAevpd, ot vyMAOTEPES SOMAVES Yo AOYOLG

ACQAAELDG UTOPOLY VO 0dNYNooLV Ge ol av&avopevn {fTnon yio mopay®yn VAIKOD ac@AAELng
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OAAG Kol oTn OMovpYyie, CYXETIKOV HE TNV OoQAAEld, evkalpudv epyacias. Ymootnpileral,
evTouTolg, OtL avtd ta Oetikd amoteAécpato o Oa dapkécovv mapa moAv. EmmAéov, ta
avéavopeva HETPO OGPAAELNS UTOPOLV Vo dNUOVPYNGoLV éva aicOnua ac@dielng, To omoio
umopel va evBappuvel tov mAnfocud vo erevovGEL Kot VO KOTOVOADGEL

Ot damaveg yuo véa HETPA OCPAAELNG LEL®VOVTOL GLVNO®G KE TNV TAPOSO TOV YPOHVOV, EOIKE
otV mEPimTOOon mov O0ev AapPaver yopo kopio véa TpOopokpatiky emifeorn. AxkoOuo ki av
TOPOUEVEL 1] ATEM] VEOV TPOUOKPATIKOV EMOEGEMY , 01 dUTAVEG TV apY®V Yo EMIPOcHETN
acedrelo givor mBavo va petwbodv katl ot emyepnoclg Oa katopfdcsovy  vo TPOCAPLOGTOVV

AOY1oTIKG KO TEYVOAOYIKA OTIG VEES dtadkacies acpdieiag (Gassebner, 2005).

3.1.4 Elaywyéc

Ot tpopokpatikég €mMBEGES UMOPOVY v £(OVV OVOUEVEIC EMIATAOGEIS GTNV £VIACT TOL
eumopiov pe dueco ko Eppeco Tpoémo (Gassebner, 2005). O quecog avtiktumog epeaviletol pe
TV KOTAOTPOPT] TOV EUTOPIKAOV ayaddv 1 TNG KATUGTPOPNG TOV ATAPAITTOV VTOOOU®Y TO
EUTOPI0, T.Y. OKAON, AMpdvia, K.G. Ot KataoTpo@és autés PUmopohv var £(0VV Eva GNUOVTIKO
apyNTIKO amoTEAEGHO Yoo TO. dTopo Kot TS emiyeipnoes. Evrodrtolg, o avtiktumog avtdg Oa
TMEPLOPIOTEL GE LLOKPOOIKOVOLIKO EMITEDO, E01KA OV YIVEL GOYKPION LE TO EUUECO OMOTEAEGLOTOL .
Enopévac, or mepiocdtepec HeAETEC OV EPELVOVY TOV OIKOVOUIKO OVTIKTUTIO TNG TPOUOKPATIOG
o€ 0éparta gpmopiov mepropilovral ota EPUeca amoTeEAEGHOTA 1 LETA Blog VO SIOUOPPDCOLVV TO
mAaictlo aglordynong g dupeong {npiag (Briick ko Wickstrom, 2004). Ta éupeca aroteAéopata
nmepapfPavovv, mapadetypatog yaptv, 11 petofaridpeveg cvuvOnkeg oy ayopd AOY® oG
avénong g apePardtnTog Kot TG ovOO0L TOV UETOPOPIKMV SOTOVOV MG OTOTEAEGLO TMV
HETPOV QVTITPOUOKPATIOG TTOV AoppdvovTat.

Onwg onuewdnke mponyovuévmg, n KaAlepyndeioa avEavouevn apefoatdoTnta otnv ayopd
EXEL EUUECEG EMMTAOGELS OTIG YPNHUOTOOIKOVOIKES OYOPEG, TN CUUTEPIPOPE TOV ETEVILTOV Kol
TOV KATOVOAOTAOV. Avtiy 1 afefotdtro umopel va HEIMGEL TOL KIivnTpa Yoo EUTOPLO HE TNV
olKovouio TG Ydpag 6TV omoia Tapatnpeital EvTovn Tpopokpatikny opacn. EmmAéov, 1 évraon
oL gumopiov pmopel va petmbel Adym pog avENong TV HETOPOPIKOV domavav (VId T Lopen
avéavopevov duecwv e£60mV HETOPOPAS KaBMG EmioNg Kol HEYOADTEP®OV YPOVOV TOPAO0CNG) MG
OTOTELECUO. TOV VEOV EYKPYWEVOV UETPOV 0o@dAElng, Ta omoio kabiotobv 10 EUmOPLO

axpotepo (Nitsch and Schumacher, 2004).
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3.1.5 Meléreg mepimrawoewv

‘Emg onuepa, éxovv oeloybel 600 evdeleyels HOKPOOIKOVOMIKES —UEAETEC TEPUTTOCEWDV
OLYKEKPIUEVOV OTKOVOUI®V oL paotilovtol amd v tpopokpotio. Kot ot 0vo pehéteg €xovv
yiver pe mpocoyn kot Kévoovv yprion pebodoroyidv mov Bo pmopovcav va. EQOPUOCTODV KOl GE
GAAEG YDPES TTOV £XOVV VTOGTEL TOPATETAUEVES TPOUOKPOATIKEG ekoTpateEies. [ TNV meploy| TV
Bdoxwv, o1 Abadie ka1 Gardeazabal (2003) emiyeipnoav va ekTiUGovV TV cLPPIKVOGN TOL
katd kepoAnv AEII mov amodideTon o€ po EIKOGOETY TPOROKPATIKY ekoTpateia. EEattiag tov 0Tt
n mepoyn twv Baokwv dapépel and dAheg meployéc oty lomavia, ol epevvntéc avaykdotnKay,
Y10 VO KAVOVV TN GUYKPIOT], VO KOTOGKELAGOVV [0 «GUVOETIKN» TEPLOYT], PN CILOTOIDVTOS EVOV
HEGO oTOOUIGUEVO GUVOVACUO GAA®Y IGTOVIKOV TEPLOYXDOV. To T0G0GTA GTAOUIONG EMAEYTKOV
YL TNV amd000oN TOV TWHOV TOV PaciKOV HETAPANTOV avdmtuéng, OTmMG TO TPAyUATIKO KT
kepov AEIL, ot enevdvoelg ¢ mocootd tov AEIL n mAnfuoupiokn mokvotnto Ko HETPCELS
avOpOTIVOL KEPOAOIOV TOV €lval oYEAOV TAVTOCTUEG LE AVTEG TG TTEPLOYNG TV Bdokwv mpiv 10
Eexivnua g Tpopokpatikng opdong ekel. Ot cvyypaeig £6e1&av OTL 01 TIHEG TOL KOTO KEQPOANV
AEII ot PBacikn kot m «cuvOeTikn» meployn nTav tapodpoteg tpv omd to 1975 xo v apyn g
Tpopokpatikng ekotpateiag. ‘Enmetta, dvoige éva ydopa otig Tyég tov AEIT petaéd tov 6vo vrd
oVYKPION TTEPLOYDV, OV AyYyEe Katd pEco 6po 10 10% Katd T O1bpKeEI TOV EMOUEVOV EIKOGL
etov. Katd 1 owbpkela g €€apone TV TPOUOKPATIKOV EMEIGOdIWV, TO YOG EeMEPUCE TO
TOPOTAVE® TOGOGTO, EVO, KATA TN O1EPKELN TNG VPECNC TOVGS, HetmOnKe Alyo.

Ot Eckstein ko Tsiddon (2004) gpdppocav pa pebodoroyio VAR, yia va diepevvicovy Tig
OLVETEIEG NG TPOMOKpoTiag otn poakpoowkovopio tov IopomAd. Ov moapamdve epevvntég
ypnooroincayv Tpunviaio d0edopéva g YPOVIKNG mePLdoov mov mepthapPdavel ta £t 1980 £wg
2003, doTE Vo aVOADGOVY TIG EMIMTAOGELS TG TPOopokpatiog oto mpaypuatikd AEIL, tig emevovoelc,
T e€aymyég Kol ta un Swpkn KatovoroTikd oyodd. Kabepid amd oavtég tic petapfintéc
ypnoipevoe g e€aptnuévn petaPfAnt) o010 cvoTNUe TEcolpV eElomoemv VAR g peiéng
tovg. H i g petaPAntig g tpopokpatiog mov xpnolwonoincay ntav £vog otaducuévog
HEGOG 0pOg TOL aPBUOD TOV IGPUNMVAOV OTOAEW®V 6€ avOpOTvVeES (WES, TOV TPAVUATICU®V Kol
TOV OvoipokTov meplototik®v. Ta 01kd tovg ototyeia cvumeptEdafayv emBécelg eyydplog Kot
debvucng tpopokpatiog oto Iopani. Ot epguvntéc avakdAvyay 6Tl 0 apyIKOg AVTIKTLUTOG TNG
TPOUOKPOTIOG OTNV OIKOVOUIKY] dpacTnplOTNTe TEPOPIGTNKE OTN SIPKEW VOGS TPYVOVL.

EmnAéov, to m0c0oT0 TOV 0vTiKTLUTOV TNG TPOHOKPATING OTIG EEAYWYES KAl TIG EMEVOVGEIS NTAV
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TPELS POPEG UEYOADTEPO O’ OTL GTNV AYOPd UN OLOPK®OV KOTOVOIAMTIKOV ayoddv Kot 00 Qopég
peyoAvtepog amod ot ent tov AEIL

Ouv Eckstein wor Tsiddon (2004) ypnowomoincav emiong 115 extunoelg m¢ VAR
pebodoroyiog Y vo VTOAOYIGOUV TIG OVTUTPUYHOTIKEG YPOVIKES SOPOUES  TMV TEGCAP®V
LOKPOOIKOVOUIKAOV HETARANT®OV LTtO TNV TpoHOOECT] OTL 01 TPOUOKPOTIKES EVEPYELES OOV GTO
TéA0¢ 0V TE€TOPTOL TPYvoL Tov 2003. e avT| TV OVIUPAYHOTIKY] GGKNGN, TO TOGOGTO TOL
mpaypatikod xotd kepoAnv AEIl mpoPiendtav va avénbel katd 2,5% amd v oapyn Ttov
tétaptov Tpymvov v 2003 éwg to tpito Tpipumvo tov 2005. Edv, ©otdG0, 1 TPOLOKPATIKY
dpactnpromra mopépeve otabepn, t0Te M ekTipOUEV] VAR mpoéPrene undevikdé mocootod
avénong tov xatd kepainv AEIL Télog, eav n tpopokpatio oto Iopank cvvéyle v avodikn
mopeia TG, T0 TOGOGTO TOV TPayraTKoL Kotd keQaAnv AEII Oa énepte xatd 2% mepinov. Ta
otoyeio yio T1g emevovoelg Ba fTov akdpa o dpapatikd, kabdmdg 10 m0c0oTd TOovg o EmeQTe

katd 10% emoiog pe avt v avodikn Tdon g TPoUOKPATiOS.

3.2 MIKPOOIKOVOUIKEG EMATAOGES TNG Tpopokportias: Biplwoypagikn

EMOKOTTNON

‘Exovv mpaypatomombei perétec mov ypovoroyoldvtal oTig apyés g oekaetiag tov "90, ot
omoieg €PELVNOOY TIC UIKPOOIKOVOUIKES GUVETEIEG TMV TPOUOKPOTIKOV EMBECE®V  GE
OLYKEKPIUEVOVS TOUEIS TNG OKOVOUTOG. ZVYKEKPUEVO, Ol HEAETEG OVTEG KAALYAV TOV TOLPIGUO,

TO EUMOPLO KOl TOV YPNLOTOOTKOVOUIKO TOUEDL.

3.2.1 Tovpioudg

O emBéoelg katd TomofecIOV GLYKEVTPOONS TOVPIOTAOV (T.Y. AePOdpPOa, EEVOOOYEiD 1M
a&loBéata) 1 o€ péca HETAPOPES TOVPIGT®V (.. OEPOTAAVA) 0dNYEL TOVG ToVPicTES VO Adfovv
VEOYN TOVG KIVOUVOLG OV TEPIAAUPAVOLV To GYEd0 TV OOKOTTAOV TOLG. AKOUO Kl v HOVO
OTOTPOTOLO TPOUOKPATIKO TEPICTATIKO GE KATOOV ONUOPIAY] TOVPICTIKO TPOOPIGUD eivar apKeETO
Y Vo TEIGEL TOVG TOVPIGTEG VO AALAEOLY GYEO10L OOKOTIAOV KOl VOL TIG KAVOLV EITE OTN YOPO TOLG
elte oe KAmowa GAAN Ydpa OOV dev VIAPYEL O POPOG TPOUOKPATIKNG emiBeonc. Xe apkeTEg
perétec €xel ypnowomomBel 1 avaAvomn XPOVOLOYIKOV GEWPOV, Yo vo ekTiunfel pe axpifeia o
OVTIKTUTIOG TNG TPOHOKPATIOG GE Uio YOPA 1| TEPLOYN-0TOY0. Mo avaAvon mov eivar eEapeTikd

KATAAAN AN TPOKEWEVOL Vo eKTIUNO0VY o1 BpayvumpoBecpeg kot ol pakpompdOeoueg cuVETELEG
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LG TPOUOKPATIKNG EMifeong otV TOLPIOTIKY Propmyovia pog yodpoc. Mo moAd anAn e&icmon
TOAVOPOUNCNG Y10 TNV EMPPON| TNG TPOOKpatiog oTov Toupiopd g lomaviag, yo mapddetyua,

elvoum:

Ve=ao+ by + coxit & 4)

OToVL y; €tvar 0 aplBUOS TV TOVPICTAOV IOV eMoKEQTNKAY TV [omavia katd ™) ypovikn mepiodo ¢,
X; €lvar 0 aplOUoC TOV TPOUOKPATIKOV TEPICTATIKOV OV cLvéPnoav oty lomavia xatd v
mePilodo ¢, Ko & givor o olatapaktikog 0pog . H e&locwon avt) gavepavel 0Tt o apluog tov
TOVPIOTAOV TTOV emokénTovTon TV lomavia oe omowadnmote ypovikn mepiodo ennpedletal and To
mopeABOV TG, Vi1, OTOG Kot amd ToV aplud TV TPOUOKPOTIK®OV TEPIGTOTIKMOV otnV lomavia.
E&ottiag tov 611 01 ypovikég mepiodol LYNADV EMITEI®V TOLPIGTIKNG Kivnong teivovv va
OUAOOTOOVVTOL LE EKEIVES YAUNA®V emmEd®V, avapévetol o by va givor BeTikdg: Evog peyarog
apOuog yr telvel va akolovBel vav peyaro aplBud y.p. v e&icmoon 4, o ¢p vmoroyilel Tov
AVTIKTUTO €VOG TPOLOKPOTIKOD TTEPIGTATIKOV oTovV Toupiopd. ‘Evag apvntikdg cp onuaivel 0Tt N
Tpopokpatio Exel apvnTikd avtiktvmo ctov tovpiopd. Edv, emumdiéov, o b; dev givor unoév, 10te
VILAPYEL GUVEYIOT] GTO GUGTNUO KOl Ol EMUTTAOCELS 6TOV TOVPIGUO Ba pmopovoay va Exovv peyain
dlapkeLa.

H e&lowon 4 pmopel va ypnoporombet yoo va ektyumBodv o1 EUPECES EMMTMOCELS GTOV
Tovpopo. ' va dreEaryBel n avdivon, Kamolog epgvvnig Ba xave v ektipnon g e&iocmong 4
vy va eEdyetl Ta peyétn tov ay, by, and ¢y yio pua cvykekpyévn yopo. Mo damotmBovv moleg
elvatl autég o1 TYéS, pumopet vo vroroyiotel oo Ba NTav kébe Popd N T TOV Yy, €6V EAEUTE O
nmopdyovtoc g tpopokpatiog (dnAaon x, = 0). H dwweopd petald g avIumpaypatikng Tung
(eAMvikn amddoom Tov Opov counterfactual value) kou g mpaypaTIKNG TIUNG TOL )y LEIGTOTAL
tote e€outiag Tov avtiktvmov g Tpopokpatias. H avdivon avt) etvar dvvatd va yevikevbel pe
SaPopovg TPOTOVG: ) pe emmpOcOetes TG Pe voTépnon NG e€aptnuévng peTaPAnte, B) pe
TIWEG LE VOTEPNON TNG HETAPANTNG TNG TPOHOKPATIOG KO Y) HE O cVVOETN cuTdTNTO LETOED TOV
yr Kol Tov X, O mp®dTOg TPOTOC Yevikevong mapEyxel T SLVOTOHTNTO Yoo UL O TEPITAOKN
dwdkacio maAvopdunong OTov 1 MOV Umopel va etvar pakpompoBesun, eved 0 de0TEPOG
TPOMOG EMTPEMEL T YPNON EVOALUKTIKMOV TPOTOLII®V Y10, TOV AVTIKTLTO TNG TPOUOKPATIOG, OOV M
Tpopokpatioo pmwopet var ennpedlel v e€aptnuévn petafanm pe po votépnon (Enders kot
Sandler, 2005). O tpitog TpdéTOC Yevikevong etvar dvvatd Vo EMITPEYEL TOV ETNPEUGUO TOV
TOVPIGHOV OO TNV TPOUOKPATIO KOl avVTISTPOP®S, Gpo amatteital po eicmon yio kabe pia omd

oVTEG TIG LETAPANTEG. XNV TPOKEWEVT TEPimTON, YperdleTon va epapurootel pebodoroyio VAR.
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Ot Enders kot Sandler (1991) epdppocav po peBodoroyic VAR ywoo v Iomavio g
nmeplodov 1970-91, watd v omoio m Poaokwkn ebvikiotikn opydvoon ETA ko dAdeg
TPOUOKPOTIKEG Opddeg oeényayov tpopokpatikég exotpateies. Koatd ta €t 1985-87, n ETA
katevBuve TIc BOUPeg Kot TIG OMEIEG TNG KOTE TOL 1GTOVIKOD TOVPIGTIKOD gUmOpiov, £0TENE O
OKOHO  KOU  TPOEWOTOMTIKO ONUEWMUATO o€  TaSWIOTIKA mpaktopeio ommv  Evpom.
Xpnowomolwvtag pnviaio 0edopéva, oamodelydnke OTL T0 OMOTEAEGUO NTOV HOVOSPOUO: M
Tpopokpatio. EMMPENCE TOV TOLPGHO, OAAG dev ouvvéPnke to oavtiotpogo. Kdébe O1ebvikd
TPOUOKPATIKO TTEPIOTATIKO eKTIUNONKE OTL TpokoAel T ddyvon whve and 140.000 Tovpiotov,
aQOTOV GLUTEPIANPONKOV GTOVG VTTOAOYIGLOVG OAEG O1 UnVviaieg cuvEneleg TG Tpopokpatiog. To
YeYOVOG avTd pmopel vo UETOPPACTEL GE €va ONUAVTIIKO TOGO OAMMAEWG €600V OTAV
TOAMOTANGCIACTEL PLE TO PEGO Opo damavdv ava tovpiota. Ot d1ebvikég TpopokpaTiké emBEoelg
LOPTLUPOVYV TO KATAAANAO HETPO VTOAOYICUOD TMV EMITTOCEWDV TNG TPOUOKPATING, YOTL AVTO TOV
evolpépel etvarl To KOGTOG TG 6T0 £EVO TOVPLIGTIKO EUTOP1O.

& [0 COUTANPOUATIKY HEAETT TOVG, ol Enders et al (1992) ypnoipomoincayv o avaivon pe
™ xpnomn povtédov ARIMA, ®ote va d1epeuviicovy oV avTikTumo NG d1eBvovg TpopoKpaTiog
oToV TOVPIGUO Yo ta £t 1974-88 oe ywpec 6mwg n Avotpia, n lomavia ko n Itadio — tpeig
YOPES LE EUPOV TO ONUAOIN SEBVAOV TPOUOKPATIKOV EMOBECEDV KATAO TN SAPKEWL QLTS TNG
xpoviKng meptodov. H efaptnuévn petafinm Nrav to pepidlo tovplotodv avd meproyn. Ot
TOPOTAVE EPEVVNTES AVAKAALYOV OTL 1) TPOUOKPOTIOL €1Ye OMNUOVTIKY] OPVNTIKY] EMPPON HE
VOTEPNON OTIC €V AOY® TOVPIOTIKEG YMDPES, 1| OTO10 TOTKIAE ava Ydpa: dvo Tpiunva oty Itaiia,
tpia omv EAAGSa ko entd oty Avotpio. KabBobg n avabedpnon tov oyediov mov kdvouv ot
TOVPIOTEG Y1 TIC OOKOTEG TOVG amoutel ypoOvo, 1 votépnon elval avapevopevn. Ot 0OIKOVOIKEG
OTOAEIEG OEQEPOY amd ydpa o€ yopa: N Avotpio éyace 3,37 O10ekOTOUPOPO. GE EOKA
Sucardpota avédnyne (EAA). H Italia éxace 861 dioekatoppdpio o EAA kar 1 EAMGSa 472
exatoppvpro oe EAA. Ot gpguvntéc €0e1&av emiong 0Tl KAmoo amd Ta YOUEVO TOVPIGTIKA £5000
donoav &va HEPOC TMV EVPOTUIKMOV YOPOV TOVG OEIYLLOTOS Y10 AGPUAEGTEPOVS TPOOPIGLOVG GTN
Boépewa Apepi.

Ot Drakos ko Kutan (2003) epdppocav ™ pebodoroyio tov Enders, Sandler kou Parise yia
mv EAGda, to Ioponh ko tv Tovpkio yw ta €tm 1991-2000. Ov gpevvnrég avtoi

YpPNooTOinGay punvioia dedopéva yua tn 01ebvikn tpopoxkpatia, ta omoia Gvtincay amd ) faon

*To Ewdwed Awoudpata Aveinyng (Special Drawing Rights - SDR) arotehohv 00G106TIKE TO EIKOVIKO VOUIGLLO.
Tov ANT, pécm Tov 0moiov T KPATH EVIGKVOVV TO HUETOXIKO TOVG KEPAANLO KOl ATOKTOVY SIKAIMLLO YOV OTIG
amo@docelc. Aev vadpyel o PLOIKY LopEN Kot 1 a&io Tov TpokvTTEL LE Paon v afia TV TeEccapOV
Bacikdtepmv vopoudtav: Tov dorapiov, Tov evpd, TOL Yev Kot TG Apac. o kdbe ydpa vdpyet
GULOOVNLEVO avdTaTo 0pto SDR 0oV pmopel Vo amoKTnoeL Kot Apa EMPPONG Tov umopei va £yl otov Atebvn
Opyaviopo.
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dedopévov ITERATE. Extdg and TG eMITOCELS TNG TPOUOKPATIOG GTO EGMOTEPIKO TMOV YWOPAOV
Tov detypatog g épeuvdg Toug, ot Drakos kou Kutan £6e1&av evolapEépov yia Tig dlokpaTikég I
EMITAOCELS «OLAYVONG» TOL UTOPEL VO TPOKVYOLV €dv, pwo. enifeon oto lopanid otpéyel
TovpioTeg TOV TPOYPAUUATILOV VO EMOKEPTOVV 6T0 [opanA va Kataplhyouv 6€ ac@AAEGTEPOVG
npoopiopog oy Itaiio, v EALGda 11 oAdo¥. To povtého ARIMA mov ypnoipomoincov
mepapfPavel pio eicmon yuw to pepidia Tovplot®V kdbe yOPOS, OTOV, Yol TOPASEYUA, TO
m0600TO TOVPLoT®V otV EAAGSa e€aptdtor amd: maiaidtepa pepidia tovpotdv otnv EALGSa,
TPEYOVOEG KOl TOAMOTEPEG TPOUOKPATIKEG emBEoelg otnv EALASQ, Tpéyovces kot moAoOTEPES
Tpopokpatikeég embécelc oto Iopanh, Kot Tp€yovces Kot TOAMOTEPES TPOUOKPATIKES EMOECELS
omv Tovpkia. IlepthapPaver eniong pio e&icmon y pepida tovpotov g Itariag, n omoia
Nrav €vo GYETIKA aoPUAEC KaTaeDYo Yoo TV mePiodo mov peretdton otnv €pevva. E&attiog
AEBVIKDOV TPOUOKPOTIK®V EMOEGEMVY, O1 TOPATAV® EPEVVNTEG LITOAOYIoaY 6Tl 1) EAAGSa €xace TO
9% 1OV pEPLOIOV TNG TOVPIGTIKNG ayopdg TS, N Tovpkia Exace mivm amd 10 5% tov pePLdiov g
TOVPIOTIKNG ayopds g kot 10 Iopand €xace Arydtepo amd 10 1% TOV PEPIdIOV TG TOVPIOTIKYG
ayopbg tov. ['dpw o10 89% 1ng amorecBévrog pepdiov tng TOLVPIOTIKNG ayopds eEontiog TG
TPOUOKPATIKYG Opaong otnv Evpdnn katéAnée oe ac@aAEGTEPOVS TOVPIGTIKOVS TPOOPIGUOVS GE
dAeg yopeg. Ot Drakos ko Kutan amoxdAvyov emiong onuoviikd omoTeAEGUATO SULYLOTG.
YuyKeEKPEVO, TPOUOKPOTIKES emBEcelg yaunAng €vtaong oto Iopond peimocav To TOLVPIOTIKA

¢c00a ¢ EALGdaG.

3.2.2 KaOopés dueoes Eéves emevobaeig

Ov  &évor emevdutég mpémel  va  elval  eviuepor Yoo OAOVG  TOLG  KIvOUVOUG,
ocvuneprlapupavopéveov avtov mov 0étel n tpopokpatio. O kivovvog TG TPOUOKPOTIOG TOVG
aQopd GUECH OTOV L0, TPOLOKPOTIKY] EKGTPATEIN GTOYXEVEL CLYKEKPIUEVO OTIS KaOUPEG AUETES
E&veg emevovoelg (KAZEE). Ou «kivovvor g tpopokpotiog ovdvouv T0 KOGTOG NG
EMYEIPNUATIKNG dpacTNPOTNTAS, KOONDC elval avayKaio 1 epapuoyn akpipov HETP®V ac@aAEing
Kol 1 ando0oT TOV aVOAOY®V amolNUMOCEDY GTO TPOCONIKO TOV EMYEPNCEDV TOV OAUTPEXOVY
kivdvvo, ot omoieg petmvovuy Tig amoddoelg v KAEE. Kabmg o1 ev Adym kivovvor avédvovtat, ot
EMEVOLTEG LETAOETOVV TIG EMEVOVGELS TOVG GE acparéotepeg ydpec. Ot Enders kat Sandler (1996)
TOPEOV EKTYWNOES TOV enmTOoe®V NG Tpopokpatiag ot KAZE ce d00 oyetikd pukpég
EVPOTOTKEG YOPpeS, TNV EAAGOa ko v Iomavia. Ot peydieg yopeg, dmwg n 'odria, n Teppavia
kol To Hvopévo Bacilelo avthoOv Eéva kepdlato amd TOKIAEG TYEC KO £(OVV TNV KAVOTNTO

Vo avTEEOVV GE TPOLOKPOTIKEG EMBEGEIS YPIG 1 pon TV EEVOV KEQOAAI®V TTOV dEYOVTOL VO
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nopekkAivel oe vmoAoyioyo Pabud. Emiong, ot peydieg yopeg sivor kardtepa eEomMopévec,
MOOTE VO TAPOLV OULVTIKA HETPO. EMETOL OO U0, TPOUOKPATIKY €mibeom, KL €tol va
OTOKOTOGTICOLY TNV EUMIoTOcUV) TV enevovtov. H EALGda ko n Iomavio emAéymkay g
avTikeipevo HeAETNC, OEGOUEVOL OTL KOt 01 OVO OEYTNKOV TOALVAPIOUES TPOUOKPATIKEG EMOECELS
OlEBvIKoy  YapOaKTAPO, TOV CTOYELOV GTO EUTOPIKO EVOLPEPOV EEVAOV EMEVOLTAOV KATA TN
SLapKELDL TNG YPOVIKNG TEPLOO0V-Oeiypa 1968-91.

Ia mv Ionavia, gpappdotnke €vo vmoderypo ARIMA mov ovvédeoe 11g KAZE pe 11g
mopeABoVTIKEG TIHEG TOVG Kot TIG Tpopokpatikeég emBéoels. o v EAAGSa, spappdotnke éva
vrdoetypa VAR mov ovvédeoe emiong tic KAZEE pe 11 mopeAbovtikég Tipuég toug Kot Tig
tpopokpatikég embéoels. o v Iomavia vaipée o pokpd Kabvotépnomn owpkewg 11
TPVOV HETAED €vOG TPOROKPATIKOD cLUPAVTOS Kot Tov aviiktumoy tov ot KAEE. 'Eva
YOPOAKTNPLOTIKO SEBVIKO TPOHOKPATIKO TEPIETATIKO otV lomavia vmoloyiotnke OTL LEIDVEL TO
mocd tov KAEE xatd 23,8 ekatoppopia dordpo. Kotd péco 6po, m o01ebvikn| tpopokpatio
peiwoe 10 €moo mocootd twv KAEE omyv lonavia katd 13,5%. INa v EAAGSa cuvéPn kTt
aviroyo, kabmg 1 debvikn tpopokpatio Ekapye to €Moto m0cootd Twv KAEE katd 11,9%. Ot
TOPOTAVE OTOAELEG eivon apkeTd HEYOAAEC Yo OVO MIKPES OlKovouieg mov e&aptidviovcav
onuovtika and 1ig KAZE og myn amobespdtov kotd m ddpKew e meptodov-0elylatog g
oLYKEKPILEVNG LEAETNS . EpeuvnOnke emiong n emppon ¢ tpopokpartiag otig KAZE og apketéc
peydieg owovopieg, 6mmg avtn g I'aAriag kot tov Hvopévov Baotieiov, kot dev damotmdnke

onuovtikn emppon g tpopokpatiog ot KAZE twv ev AMoym yopov.

3.2.3 H emppon oto eundpio

Ot Nitsch kot Schumacher (2004) extipnoayv T eMMTOGES TG O1EBVIKNG TPOUOKPOTIOG OTIG
Oepelg eumopIkég poéG. XT0 HOVTELD TNG LEAETNG TOVGC, Ol EUTTOPIKES POEG LETAED TMOV EUTOPIKMV
etaipov e€aptdvtol amd TIC TPOUOKPATIKEG EMOEGEIS, TNV YIMOUETPIKN amOGTAoT HETAE) TMV
d00 VIO PEAETN YWPDV, U0 LETAPANTN EIG0ONUATOC, U0 LETAPANT KATO KEQPOANY ELGOONLOTOG
kol évo TAN0o¢ yevdopetafAntav. Extiunocav emonuog T EMMTOGELS TG TPOUOKPATING GTO
e0TEPIKO KAOE YDPOG Yo GAOVG TOVS EUTOPIKOVS €TAipOLS OTNG. To GVUVOAD dedOUEVDV TNG
épevvag mepthoppdavel 217 yopeg Kou meployég Katd v mepiodo 1968-79. Ta otoryeia yia v
tpopokpatio avtAnOnkov amd v ITERATE kot apopodv amokAelotikd d1edvikd mepiototiKd,
oV KOl TO, TEPLOTOTIKA €YYDPLOG Tpopokpatiog Oa elyav emmpedoet emiong Tig eumopikég poég. Ot

EPELVNTEG avoKAAVYaY OTL I TPAOTT emiBeon O1eBvikng Tpopokpatiog Heiwoe TO dUeEPES EUTOPLO
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nepinov katd 10%, mocootd moAD peydAo, mov pmopel vo ennpedletal omd TOV OVIIKTUTO TNG
eyyoplag tpopokpatiog. Kdamoieg @opég, m 0ebvikn tpopoxpatioc GuvOEETOL GTEVAL UE TNV
eyyopta. Ot Nitsch kar Schumacher avaxdivyov eniong 60Tt 0 SMAAGIOGUOS TOV TPOUOKPATIKAOV
TEPIGTATIKOV LEIMOE TO TOGOGTO TOVG depovg epmopiov kotd 4%. Etol Aowmdv, ota kpdtn mov
paotilovtay amd £vtovrn TPOUOKPOTIKN dpdon Katd tnv mepiodo mov avapépdnke peimdnke
ONUOVTIKA O OYKOG TV EUTOPIK®OV GLVOAAAYDV. MoAiovott eivon dwbéoipuo mo mpodceato
dedopévo eml NG TPOUOKPOTIKNG Opdomng, ot mopomdve epevvntég e&€tacav povo 1
OLYKEKPIUEVN 16TOPIKN TTEPT0O0, YEYOVOS OV OEV Elval dLVATOV VO 0ONYNOEL GE GLUUTEPAGLLOTOL

Y10l TN ONUEPIVI] KATAGTACT] OGOV 0pOPEL TIG EMITMCELS TNG TPOUOKPATIOG.

3.2.4 Xpnuotooikovouikés oyopég

Ot Chen ko Siems (2004) epdppocav o event-study pebodoroyia, yio va diepeuvioovy Tig
OAAOYEG OTIG UECEG OMOOOGEIS TOV YPNUOTIOTNPOKAOV OEKTOV Yoo 14 TPOHOKPATIKEG Kol
oTPOTIOTIKEG emBEoelg mov ypovoAroyovviow amd to 1915. Mia event study peBodoroyio
VIOAOYICEL TIC UM KOVOVIKEG QTOOOGEIS TOV HETOYADV EMEITA OO EVa TANYUO 1] EMEWGOO10 OTMG M
ntdon ¢ ttiong Pan Am 103 1 o1 embéoeig g 11™ ZemtepPpiov. Ot epgvvntéc avtoi £8e1&av
OTL M EMPPON TOV TPOUOKPOTIKMDV TEPIGTOTIKMOY GE UEYGAAQ XPNUOATIOTPL, OTOlN KL oV €lval,
elvar e€apetikd Bpaydfra, xabadg olapkel pHOMG pion pe TPEG MUEPES YL TO TEPICGOTEPO
onuavtikd teprotatikd. Movadiky sEaipeon cuvietovv ot embéoelg g 11" ZentepPpiov, d6mov
yperdotnke 40 nuépeg yio va emotpéyovy ot Tiuég tov oeikt DOW JONES oe pucioloywkd
enmimeda. Ot epevvntég £de1Eav emiong OTL AT 1 TEPI0SOE EMOTPOPNG TOV TIUDV GE PLGLOAOYIKA
emimedn moikide avdioya pe to ypnuatiompto. HopatnpnOnke 611 ypnuatiomplo ot Noppnyia,
™ Tlokdpra, tnv Kovdra Aovurovp kat to [Noydvesumovpyk ypeldotnkay mepiocOTEPO YPOVO
Yo va avokapyovv, v avutd oto Aovdivo, to Elcivikiy, to ToOKo kot aAloV oavEKapyov
ypnyopotepa. Ta mTeEPIGGATEPA TPOUOKPATIKE TEPIOTATIKA ElY0V PIKPS 1| UNOEVIKO AVTIKTLTTO GTOL
HEYAAQ XPMUOTIOTIPLO.

Ot Eldor ko Melnick (2004) gpdppocav pebddovg avaAvons ¥pOVOAOYIK®OV GEPDOV YL VO,
e€axpiPOCOVY TV EMPPON TNG TPOLOKPATIKNG EKOTPOTEING €vAvTia 6T0 lopaniAd petd tig 27
YentepPpiov 2000 otov ypnuatiompokd deiktn TA 100 tov Tek ARiP. AapPdvoviag vroyn
OLIPKEL TOV CLYKEKPYEV®V TPOUOKPOATIKAOV emfécemv, 1 HEBOOOC avAALGNG YPOVOLOYIKAOV
oelpOV etvar oho@dvepa KATAAANAN vy T pHeAETN. Ot gpguvntéc oty mPoomadsio Tovg vo

kaBopicovv Tig amdAeleg Tov deiktn TA 100 ypnowomoincav v ektiuopevn e&icmon
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AVOADONG YPOVOAOYIKMDV GEPAOV Y10 ATOOOGES, OAAL avTIKOOIGTOVTOG Mol UNOEVIKY T G’
TNV Y10 T1G Tpopokpatikeg embécelc. H avdivon toug anédei&e ot o deiktng TA 100 onueiowoe
ntoon Katd 30% otig 30 Iovviov 2003, e€attiog g TpopoKpaTIKnG ekotpoteiog. Otav ol gv
AMOYo peletntég O1epedhivnoay GLYKEKPIUEVOLS TOTOVS TPOUOKPATIKOV EMOECEDV, avaKGAvYOY
OTL povo ot embéoelg avtoktToviog emépepay onuavtikd avtiktomo. To dpBpo Tovg cuvédee emiong
TNV TPOUOKPOTIKY] €KoTpateion evaviiov tov IopanA pe dwkvpdvoelg omv  coTyia
GLVOAAGYLLOTOC.

H tpopoxpotiky Pia, €dukcd ot embéosic pueyding khpakac, 6nwc ot embéoeg e 11™
YenmtepPpiov ot Néa Yopkn 1 ot BouPapdicpoi tov Maptiov 2004 kar tov Ioviiov 2005 ot
Modpitn kou 10 Aovdivo avtictoryo, 0moTEAOVV ONUAVIIKOVS £EMTEPIKOVS KAOVIGHOVS 7OV
UTOPOVV QUECO VO ETNPEAGOVY TIC KEQPAAOOYOPES OTMG EMIONG KO TIG LETAKIVIGELS KEPOAOIOV
petaéd tov yopav (Abadie kol Gardeazabal, 2008). Ewdwotepa, o1 epeuvntég d10moT®dvouy 0Tl
pécm g avéavopevng afefatdTntag, N TPOUOKPATIO LELOVEL TNV OVOUEVOUEVT] 000G OTNV
EMEVOLON KO PO TPOUOKPATIKG YEYOVATO {0MG 00N YO0V GE GNUAVTIKEG LETAPOPES KEPAAAIOV
petald tov yopov. Or Bruck kot Wickstrom (2004) vmootnpilovv mwg o1 TPOHOKPOUTIKES
EVEPYEIEG LITOPOVV VO £YOVV EMMTMOGELS GTNV AVAUEVOUEVT OOd0TIKOTNTO. Agdopévou 0Tl 1 aia
TEPLOVOIOKAV GTOYEIMV OVTATOKPIVETOL G TETOEG OAAOYEG, Ol EMUTTAOGELS OLOYETEVOVTOL GTA
YPNUOATIGTIPLO KOl GUVETMG GTNV O1IKOVOUI0 GUVOMK(L.

Emniéov, ov Hon et al (2004) vmootpiéav mwg ta O1EBv ypnuatiotiplo, €W0IKE TO
EVPOTOIKE, emmpedonkay mEPIocOTEPO  eaitiog TV KAOVIGUADV  TOV  OUEPTKOVIKDV
YPNUATIOTNPIOV 670 Sidotnua TPV ue €61 unvov petd to ytomnua g 11" ZemrtepBpiov.
[MapdAinia, ot Barros kot Gil-Alana (2008) epgvviicove To OMOTEAEGUOTA  TPOHOKPOUTIKAOV
EVEPYEIDV OTO YPNUOTIOCTNPO TOV PacKiKOV yopadv. Ta cvumepdopatd tovg deiyvouv €va
apVNTIKO OMOTEAEGUA OTIC OMOOOGEIS KOl KOTOANYOLV GTNV TOPOdOYN TG Mo peimon g
TPOUOKPATIKTG Plag Ba empépet o avENOT OTIS ATOOOGELS TOV YPNUATIGTHPIOV.

Ot Kollias et al (2009) g&etdoave T1g avTIOPACELS TOV TPIOV Ypnupatiompiov g lomaviag
Kot Tov Aovdivov petd tig Boufiotikéc embéoeig g 11" Maptiov 2004 kot 7" TovAiov 2005 ot
Modpitn kot to Aovdivo avtictotya. Me ) ypniom event study peBodoroyiag yio tov Aeyyo un
KavoviKav amodocewv Kot EGARCH vrodetypdtov yio Tov eVIomicopd mlavav enOpAcE®Y TOV
Bouprotikodv embBécewv ot PETAPANTOTNTA TOV KEPAAOIAYOPADV, Ol EPELVNTEG OOMIGTMOOAVE
OlPOPETIKT] CLUTEPLPOPA  UETOED TWV EMEVOLTAOV OCE OVTEC TIG YOPES. XTO  IGTOVIKA
ypnuatoTplo. Ppédnkay oNUOVTIKEG apVNTIKEG MN KOVOVIKEG OMOOOGELS Kol OauENUEVN
petafAntotta e€ottiog TV emOEcE®V. ALUPOPETIKY CLUTEPIPOPE dOTIGTOONKE Kol LETOED TOV

SPOp®V KAGO®V TOV 10TAVIKOV YPNUOTIOTNPIOV He TOV KAAOO MAEKTPIKNG EVEPYELNS VO
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EMOEIKVOEL TO VYNAOTEPO APVNTIKO OTOTEAEGUO OGOV OQOPE TIC U1 KOVOVIKEG OTOOOGEIS Kol
TOVG KAAOOVE KAWGTODQAVTOLPYIOG KOt VANPESIOV OGOV apopd T petafAntotmra. [lepiocdtepo
N avtidopaon emnédelte to ypnuatiompo Tov Aovdivov, O0mov TopaTPNONKOV GTATIGTIKA
ONUOVTIKES U1 KOVOVIKEG Om0O0GELS LOMS Yo piot MUEPA LETA TO TPOUOKPATIKO GLUUPAV VO M
petafAntoTTo TOV 0modocemv Eueve avernpéactn. Ot 10101 peAetntég, oe GAAN €pevva TOVG
e€etdoave TV avtidOpaoN TOL YPNUOTIOTNPOKOD OElKTN Kol TOL OEIKTN T®V OHOAdY®V TOV
ypnuatwetnpiov tov Ted ABIP mpwv ko xotd tn Sdpkeld TG oTPATIOTIKNG emifeong mov
npaypatoromnke ot Aowpida g ['dloc ota téAn tov 2008. Kotd t™ dSdpkelo g
OTPOTIOTIKNG emMEUPaong domotddnke o PHETOTOMION TOV EXEVOLTOV amd TNV 0yopd T®V
LETOYMV GTNV yOPA TOV OLOAIY®V.

H oamovoia PipMoypoeiog oyetikd He TIG EMATOCELS TNG TPOUOKPOTIOG OTIC OYOPEG
ovvaAAdypatog givon aioOntr. Movadwkn egaipeon amotehel n épevva twv Eldor ko Melnick
(2004), ot omoiotl katéAnéav 610 cvunépacpa g and v 27" Tenteufpiov 2000-nuepounvia
gvapéng €vtovng TPOHOKPATIKNG dpactnpotntag oto lopanA- kou peTd mopotnpndnke o
otafepdtnTa 6TV 16paNnAv) oyopd cuvorddypotos. Ta amoteAéopato avTtd Kpivovtal weTtOCo
avaSlomoto  eottiog TOv TOAD YOUNAOD GUVIEAEGTH] TPOGOIOPIGHOV TOL HOVIEAOL TOV
ypnoportomOnke. Ta pnviaia dedopéva mov ypnotpomomdOnkay aroteAovy pia mhoavr e€nynon
yU avtd. H ewodva 1 mapovsialel to yevikd mAoiclo ¢ emidpaong G TPOHOKPATIOG TNV

otKovouia.

Ewoéva 1: O 1poéTog pe tov omoio 1 Tpopokpotio Tdpd oTnV otkovouia

Terorist attack —+ Line of causality
{ndiract infuence GG f:haﬁacﬁemh'cof
impact
‘ Confidence
Uncedainty
Stackmarkels Finangial / Labour /
0 Goods markels 0
Counferiermeism
BOENIES S dliostion efcts T 1)
Investment Public spending | [ Censumption - Import/Export
Fize alfr&rr:.s‘&cuon cosfs
L R 7
f n :
0 i
GDP

IInyM: www.transnationalterrorism.eu
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Kepaimo 4

AELOAOYNON TOV EMTTOGEMV TNG TPOUOKPOTIOS OE OUVUTTUYMUEVES KOl

OVOTTUVGGONEVES Y DPES

Ol HOKPOOIKOVOUIKEG HEAETEG TEPMTOGEMY £yvov Yl 000 HIKPEG YDOPEG LYNAOD
glooonuotoc. Xtovg Tavares (2004) kot BHO (2004) cvumepiinednke otn S00TPOUATIKN
aVOALON oL EVPELN YKAUO YOPADV, KATL TO 0oio €Kave OVGKOAN TNV €£0y®YN CLYKEKPYEV®V
CUUTEPACUATOV Y10, TIS avamtuocopeves yopes. O ev Adym 10(vpIoHoOg evicyveTon omd TV
arotvyio g perétng tov BHO (2004) va amoddoel GNUOVTIKA EDPIUOTO Yo, T HETAPANTA ™G
tpopokpartiog (Enders kot Sandler, 2005). Méoa og KG0e detypa xwpov, 0ev vaNpye O10OPICUOG
TOV OVOTTUYHEVOV 1] TAOLGLOTEP®V Ywphv. H dotpopotiky  HEAET TOL €PeELVNCE TIC
AVOTTUOCOUEVESG YDPeS KabBavTég etvan avt twv Gupta et al. (2004), n omoia amoTuyydvel OU®G
oe kamota Poaocwd onueia. IlpdTov, dev mephapPdvel o Tpaypatikn petoAnT) HETpNoNg Mg
tpopokpatiog, dote 0 deiktng ICRG avimrpocmnedel TEPIGGOTEPO TIG ECMTEPIKES GLYKPOVGELG
am’ 0Tl TIG TPOUOKPOTIKEG emBEoels. AgbTepoV, AT 1 HEAETN cLUTEPLELAPE YDPEG Ol OmOlEg
dokpdlovtay and ecMTEPIKEG GLYKPOVGELS eEPETIKA Ol1apopeTIKoD Yapaktipa. 'Etol, n péon
EIKOVOL OV TPOKVTTEL OO TN HEAETN Katd Thoo mOavOTNTO OEV QOVEPDVEL TIG TPUYUATIKEG
EMITAOCELS TNG TPOUOKPOATIOG OTIC TEPIGGOTEPES OVOTTUCGOUEVEG YDPEG TOV Oetyparog. Ot
OVOTTTUGCOUEVEG YDOPES TOV SOKIUAGTNKOAY 0O TAPOUOIEG TPOLOKPATIKEG EKoTpaTEieg o Empene
va. ouumeptAn@Bovv oto id1o panel. Tpitov, n dwotpopatiky avaivon mepiérafe YOPES Ue
TOKIAOVG TOAMTIKOVG KOl OTKOVOUIKOVG opyavicpovs. Ot avamtvuypévor opyoviopoi Aoywkd Ha
EMETPETAV GE U0, YDPO VO ATTOPPOPT|GEL KAAVTEP TOVS KPUOAGHOVS TPOUOKPATIK®V ETIOECEWV.
‘Emg onuepa, dev vmdpyel (o SlGTPOUOTIKN HEAETN Y10 TIC CUVETEIEG TNG TPOLOKPATIOS OTIG
OVOTTTUCCOLEVES YDPES.

Ynrhpyovv €va 6GOVOAO OO OVOUEVOUEVEG OPOPES OGOV aPOoPA TOV TPOTO LLE TOV OTO10 Ol
OVOTTTUYUEVEG KOl Ol OVATTUGGOUEVES YDPEG AVTILETOTILOVY OMOTEAECUATIKG TNV TPOUOKPATIOL.
Ot avamtoypéveg yodpeg d100ETOVY O 1KOVOLG KPOTIKOVG OPYUVIGHOVG, 01 0Ttoiol Bpickoviot 6€
0éom va epapIOGOLY VOUIGHLOTIKES, OTIUOGIOVOUIKES KOl BAAES GTPOTNYIKES, Y10 VO AVOKALYOVV
elte amd po emiBeon evpelog KAMpokag eite amd pol TOPATETOUEVNS OLIPKELNS TPOUOKPOATIKN
exotpateia. H mepintwon tov Hvopévov Tlolteudv g Apepikng, mov avolvdnke ota
Topamave, givol daktikn. o mapdderypa, n kpion otV ACQAAICTIKN Ayopd TOV TPOKAAEGAV

ot embéoeic g 11" ZenteuPfpiov aviiuetoniomke amd 10 opepikavikdé Koykpéoo, to omoio
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evékpve éxtaxktn vopobecio yo TG oac@dieleg ®oTe Vo kaAvyel PBpoayvmpdbecpa  TIg
KATOOTPOPIKEG anmieleg eEoutiag tng tpopokpartiag (Kunreuther et al, 2003). Ov ayopég otig
OVOTTTUYUEVEG YOPESG EIVOL O KAVEG O’ OTL OVTEG OTIC OVOTTUGGOUEVEG GTNV OVTILETOTIOT TOV
OAAOYDV OTOV KiVOUVO TOV TPOKOAOVVTOL Ot TV Tpopokpatic. Ot avamtuypéveg ympes givorl
EMIONG MO KOAQ €QOOOGHEVEG O’ OTL Ol OVOTTUGOOUEVEG, (OGTE VO TOpakoAovBovv v
owkovopio Tovg Kot va kafopifovv v avaykn Yoo VOUICUOTIKY 1) ONUOGIOVOKY hfnon £netta
and tpopokpatikés embécelc. Emiong, ov avamtuyuéveg yopeg eivar oe 0éom va mhpovv
OTOPACIOTIKA KOl ATOTEAECUATIKG LETPO ACPUAEING DOTE VO ATOKATOGTCOVV TNV KAOVIGUEVN
EUMIOTOCVVN TV eMeVOLTAOV. [IoAAEG Mydtepo avomTuyUEvEG YOPES OV €YOLV LT TN
dvvatotnta. Onmg kot va “yetl, HETPO acPaAEiog OT®MG To TOPOTAVE® UTOPEL VA ETLTOYVVOLY TNV
OUKOVOUIKY] OVAKOUWT HETE amd éva Tpopokpatikd ytommpo. E&ottiag tov yeyovotog OTL 01
OVOTTTUCCOUEVES YDPES EEAPTDOVTOL TEPICCOTEPO OO TOV LIOAOUTO KOGUO OGOV apopd T {Tnon
TOV TPOIOVTIOV Kl TWV VINPECIDOV TOVS, EIVOL O EVAAWMTES A0 TIG TAOVGLOTEPEG AMEVOVTL GTO
TPOUOKPOTIKE YTLUTAUATO 7OV GULUPAIVOLV O YEITOVIKEG YDPEG KOL EVOVTIOV ONUOVIIKOV
EUMOPIKAOV €TAP®V TOVG. X€ OLYKPION HE TOVG TAOVGLOTEPOVLS OUOAOYOLG TOVG, Ol
OVOTTTUGCOUEVEG YDPES £YOVV OIKOVOUIES UIKPOTEPOL VPOV PAGHATOS Kol €ivar o mhovo va
VTOGTOVV  ONUOVTIKOTEPEG OULVEMEEG OmO €V TPOUOKPOTIKO YTOMNUO TTOL GTOYEVEL OF
OLYKEKPIUEVO TOpE TNG owkovopiag.. TéAog, 1 Tapovcio ECOTEPIKOV GLYKPOVGEMY GE TOAAEG
OVOTTTUCCOUEVES YDPEG BETEL GE KIVOLVO TNV IKOVOTNTE TOVS GTNV OVTILETOTICT] TPOUOKPUTIKAOV
emBécemv, YeYovog mov mBavAS vo cuvdedel e GAAEG LOPPEG ECOTEPTKNG OLOULAYNG.

Ot d10popég mov avaEpOnKay, LETOED TOV AVATTUYUEVOV KOl TOV AVATTUGCOUEVAOV YOPDV,
EVEYOLV OULVEMELEG Yo TIG MeAETeC pe panel data. Amd té€to0v €idovg dopopéc avakOTTOVV
TPAYUATIKE TpoPAnpoTe pe TIg TANPoQopieg mov mepapfPdvoviar otn péon €ova 1 omoio
dtvetarl amd mhvel gvpelag KMpoKoc, mov cuvovalovy YDpeg 6€ OAO T EMIMEON OKOVOUIKYG
avantoéng. EmmAéov, ot dwpopég avtég emonuoivouv v avdykn tov eAéyyov Vmopéng
OLOLOYDV LLE YELTOVIKESG YMPES, TN SpHopd Kot TIG E6MTEPIKES GLYKPOVOELS. 'Emg onuepa, povo

0 EAEYYOG ECMOTEPIKAOV GUYKPOVGEMV TEPIAOUPAVETOL GE LEAETEG TAVEA OEDOUEVAV.
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Kepdrawo 5

YyoMmaopog TG pedodoroyioc: Bipiroypaguki) emokonnon

‘Ewg onuepa, £€yovv epapupootel 000 KvOpleg pebodoroyieg 7y vo  extiunfovv ot
LLOKPOOTKOVOLIKES KOl O1 LUKPOOIKOVOLIKES GUVETELES TNG TPOUOKPaATiNG: ot panel data exTiunocelg
KOl 1 avEALGT] YPOVOAOYIKAV GEPOV pe pio 1 meplocdtepeg e€lomoelc. Kabe pebodoroyia €xet
TO, TAEOVEKTILATOL KO TO, LELOVEKTILLOTA TNG,.

Ot péBodot avaivong xpOVOAOYIKMOV GEP®V, 01 OTTOIES EXOLV XPNOILOTOINOEl ATOTEAEGUATIKA
OTIS EKTNOE amwAEldV otov Ttovplopd ot KAZE, xabBdg kol ot mTtdoelg g
YPNUOATIGTNPLOKNG ayopds kpivovtor ¢ ot mAéov katdAiniec (Enders kati Sandler, 2005). H
perétn tov Eckstein ko Tsiddon (2004) ywn 1o Iopand ¢avepmvel emiong 0Tl pmopel va
ypnooromBet n O pEBOOOG Yo TNV EKTIUNOT TV CULVEMEDMV TNG TPOUOKPOTIOG O©F
LOKPOOIKOVOUIKES LETAPANTEG OT®G TNV KOTE KEQOUANV KaTtavaAmon kol To katd kepainv AEIL
Oyt povo o1 avaAdoeLg YpOVOLOYIKAOV GEPAOV EVOEIKVLUVTOL Y10 TNV EPAPLOYN OVTITOPAIELYUATOV,
OAAG HUTOopOVV Vo, YPNCIHOTOM B0V Kot Y10 TPOYVAOGTIKOVS GKOTOVG. MOAOVATL 01 TEPICCOTEPES
EKTIUNOELS YPOVOAOYIKMOV GEPAOV OEV £XOVV TPATEPO. GLUTEPLUPOPIKE VITOdElYpaTa, TO ApOpo TV
Eckstein kot Tsiddon (2004) amodewcviel 0Tt avtd dev ypelaleton va 1oyvel o€ Kabe mepintwon,
aeov o1 €EloMOELS EKTIUNONG TOVS TPOEKLYOV amd &va duvokd Bepntikd vIOdETyUO.
Evoopotovovtag poe avaivon VAR pe moAlamiéc eiodoelg, pio yuoo kdbe yopo, &vag
epeLVNTNG Umopel va e€gtdoel dtacvvoprlakég olayvoelc. H avaivon twv Drakos kot Kutan (2003)
Y10l TOV TOLVPICUO GTNV TEPLOYN TS Mecoyeiov 10 amodekviEL.

Ot mpoPAnuaticpotl mov vrapyovv oyxetikd pe Tig perétrec mov Pacilovior oy avéivon
SCTPOUOTIK®V 0£00UEVAOV TEPIAOUPAVOLY TNV e£APTNON GE PeYdAa OElYIATO OTKOVOUL®DVY, GTO
omoio YDPEG LE OLOPOPETIKO EIGOONLO, OUVVTIKEG OUVOTOTITEG, OPYOVIGLOVG KO TEIPA ATEVOVTL
otV Ttpopokpatio meptrapupavovtor oto 010 detypo (Enders xor Sandler, 2005). Avt) n
vrepPolkt| €Tepoyéveln PacK®V HETAPANTOV cuvemdyetat OTL 1 €KOVA TOL HEGOV OPOV, OV
TOPEYETOL OO TIG EKTIUNOELS TOV GLVIEAECTMOV, MOAD TOAVOV vo. PNV OVTIKOTOTTPIEL TIG
TPAYUATIKEG OTKOVOUIKEG EMUTTAOGELS TNG TPOUOKPATIOG GE TOALEC amd TIG YDPES TOV JEIYUATOG,.
Oewpeitor 6TL TPOKHTTEL MO £YKVPT TANPOPOPNGN €GV Ol EKTIUNCELS TAVEA Yivouv Yia €va
opoyevég ouvoro ywpav. Ocov agopd ™ perétn tov BHO (2004), Bswpeitor 0Tt 0 Ye@YpOoQIKd
OUVOAD. T®V YOPAOV TOV OElYHATOC 7OV YpNolHomoinoay oev amédmoay OGO avOUEVOTOV

ONUOVTIKES EMTTMOOCELS TNG TPOLOKPATIOG Y10 TOV TPMTO OEIKTN TNG TPOUOKPATING, EKTOC amd TNV
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TEPLOYN UE TO YOUNAOTEPO TOGOGTO TPOUOKPUTIKNG Opdons. Qo1d60, OAOKANPO TO TAVEA
AmEOMGE ONUAVTIKEG GLVETELES TNG Tpopokpatiag. H Aoywkn avtod tov gupipotog dev pmopel va
yivet e0koAa oamodekt]. [0 1T ovykeKpyévn HEAETN, TO GOVOAD TV YOPAV OV
ypnoportomOnkoy o Enpene va apopovV yOPES Le TOPOUOI0 EIGOIMUN, OPYOVIGHOVS KOt TTEIpOL
OTNV OVTYETOTIOT TNG TPOLOKPATIOG.

‘Eva @AAo otorgeio mov mpoPAnuatiletl eivon n xpnon 1660 TOAADY KOl SLUPOPETIKMOV OEIKTMOV
™m¢ tpopokpatioc. Katd daotiuota, ypnolpuomoteitar moaparave ond évag oeiktng otnv oo
perémn. O mo PLGI0A0YIKOS JeKTNG TNG TPOopoKpatiag Oa NTav KATO10G OV VO PAVEPMOVEL TN
ovyvomto TV emBécewv — mY. 0 OplOUOC TOV TPOHOKPATIKOV embécemv, o aplBudg Tov
anoAs®V og avOpodmveg (még 1 KATO0G OikTNg avTdV TV UETAPANTOV (1), 0 OgikTNng TOv
ypnoporomOnke and toug Eckstein ko Tsiddon, 2004). O apBudg tov anwAeidv o avOpOTIVEG
Cwéc elvarl mpoTndTEPOG OElKTNG amd OTL 0 OPIOUOC TOV TPOUOKPATIKOV TEPICTATIKDOV, €AV TO
{ntovuevo eivor o ocvvumoroyioudg g €viaong tov embécemv. H ypovikny @von (onmiadn,
kafnuepwvd, unvaio, tpunvicic m emola) Tov deiktn TV emBécemv eEoptatol amd T
100ec1UOTNTO SEGOUEVAOV KO TOVG OTKOVOUETPIKOVS VITOAOYIGHOVG. ANAadn, 01 EPELVNTEG GLYVA
Baciotnkav oe tpyunvioio abpoicpato yoo vo eEodeiyouy UndevikéG 1 OXeOOV UNOEVIKES
nmopatnproelg mov Oa mapafialov v vrokeipevn Kavoviky Katovoun m omoia oyetiCeton pe
TOAEG neBOdoVg ypovoroyikdv celpmv. Eoutiog tov 0Tl 01 TEXVIKES YPOVOAOYIKOV GEPOV
amoutovV TOAAG onpeia 060 UEVOV, HTOPOVV VA XPNGLOTONOOVY UNVIoies 1] NUEPTOIEG TILES Y10
va d1evpvvoVY ToV aPlBUd TV Topatnpoe®y. Eav ot undevikég Tinég mpokarésovy TpdPANua,
TOTE 01 EKTIUNGELS UTOpoVV va Paciotovy og o dlakpity katavour| Poisson (Enders kou Sandler,
2005).

H ypnon pog yevdopetafAnTtig yio T HETPNON TOV TPOUOKPOTIKMOV EMEIGOSI®MV GE €val
OVYKEKPIUEVO £TOC GUVETAYETOL TNV OTAOAELN TOAADV YPNCIU®V TANpoeopldv. Emiong, o katd
KEPOANV LETPNOT TNG TPOUOKPATIOG VITOONADVEL OTL £VOL TPOLOKPATIKO TEPICTATIKO GE L0l YDPOL
pe peydao mAnBuoud £yl LKpOTEPN EMPPON OO OTL GE piaL YOPO Le KkpdTEPO TANOLGUO. TNV
TPAYUATIKOTNTO, O OVTIKTUTTOG EVOG TPOUOKPATIKOD TEPIGTATIKOD UEYOANG KAILOKAS, OT®G avTd
mg 11" ZemteuPpiov, eivar aveEdpmto tov peyébovg tov TANOLGUOD oG XDPOG. TNV
TPAYUATIKOTNTO, O OVTIKTUTOC TOV TPOUOKPOTIKOV TEPICTATIKOV, YEVIKA, &ivar pAAAovV
LEYOADTEPOG OTIG YDPES LE LEYOAVTEPO aplBd TANOBLGLOV, YoTl TOTE ekpoPilovtal TeprocoTEPQL
dropa. H Aoy micm amd TV mpoTumonoinen TV TpoHOKPUTIKMOV TEPICTATIKOV OVAAOYO LLE TOV
minfoopiokd aplBpd pog xodpag dgv avaivdnke moté mTANpwg otn oyetikn PiPAoypagioc. H
dwdwacio avt) eivor WTEPOS avnovynTikn vy ™ peAétn tov BHO (2004), emedr ot

OUVETEIEG TNG TPOUOKPATIOG OEV MNTAV CNUOVTIKEG OTO TEPIGGOTEPA GUVOAL YWPOV £MG OTOV
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mpotuToTomONKaV avaroya pe Tov TANBLGHO TG KaBe yDpag. Aev d00nKav Toté eENynoelg Yo
Tov Adyo mov cvvEPnke avtd (Enders kou Sandler, 2005). Onwg avaeépbnke vopitepa, o O&iktng
tov ICRG vy0 11¢ €00TEPIKEG GLYKPOVGELS 0V GULAAAUPAVEL TPAYUATL TIG GULVEMELEG TNG

Tpopokpatiog kabavtég, ki £1o1 dev pmopet va BempnBei a&omoTo.
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Kepdrawo 6

Yvovorhaypotikn weotipio: IIpocorloprtoTiKol TapdyovTEeS Kot Ol EMTTOCELS

NG GUVOALAYROTIKN G 00TAOE10G

6.1 Ilpocoiopiotikol Tapcyovies TWV GOVOLAAYUOTIKDV 160TYIDV

Xoupova pe tovg EvBdpoyrov kot MmoAdd (2003) m cuvoAllayuoTikn 1GoTiio €vOg
vopiopatog emnpedleton otnv mpdén amd éva peydro aplBpd OepeMwodV HaKPOOIKOVOLUK®Y
peyedav, aAld Kot omd ToMTIKOVS TOPAYOVTEC.

Ta kvoptoTepa amd ta peyedn avtd Kot 01 GNUAVTIKOTEPOL TAPAYOVTEG TOV emnpedlovy TNV
oLVOAAQYLLATIKY) 1o0TIio EVOG vouiopaTog etvar ot axkdAovbot:

. H xatdotaon tov 1colvyiov mAnpopdv g yopas. Av Kot 1 onuoacio €vOg
eMeippatog 6to 160L0Y10 TANPOU®Y, OC LETPO TNG OGKOVUEVNG TTiEONS EML TG CLVAALOYLLOTIKY|G
woTipiag Tov  vopiopotog, £yel  peElwBel oNMUOVTIKG OTIC TEPUTOCES TOV €AevBepa
SLIKVULOVOLEVOV VOUICUOTIK®OV 1GOTIHIMV, €V TOVTOWS &V EAAEUUATIKO 160J0Y1I0 TANPOUGY
odNyel o€ oL YEPOTEPEVOT TOV VOUIGHOTOG, EVA £VOL TAEOVOGHO 6TO 160L0Y10 TANPOU®Y 0dNYEl
o€ éva GKANPO VOUIG L.

= O pvOudg okovoukng avartuEng g xopas. H emdiwén g enitevéng evog vymion
pPLOUOD OTKOVOUIKNG OVATTUENG OTOUTED oL CNUAVTIKY abENoM TOV E160YOYMV, 1 0moio 0dnyel
BpayvmpdBeopa o pia XEPOTEPELGN TNG CLVOALXYLATIKNG a&lag TOV EYXDPIOVL VOUICHOTOG.

= H owovopikn vepeon. Edv emkpatovv cuvOrkes HakpoypoOviag OTKOVOUIKNG VPECNG
Kol EVTOVNG EMEUUATIKOTNTOG TOV KPATIKOD TPOHTOAOYIGHOV, TOTE 1] GUVOAAOYUOTIKY o&ior TOV
vopiopatog g yopoag Ba xepotepedoet.

= H onpooctiovopukn kot VOUIGHOTIKY TOMTIKY] TNG XOPoS. Mo ETEKTOTIKT] OIKOVOUIKY|
TOMTIKN Umopel v 00N YN oeL o€ Eva VYNAOTEPO PLOUO OTKOVOIKNG AVATTLENG KOl ETOUEVMC, OE
pa BpayumpdBecun ¥EPOTEPELOT TS GLVOALAYHOTIKNG a&iag TOv £yxdplov Vvopicpatog. Emiong,
0 TPOTOG e TOV OTO10 M KEVIPIKY TPamelo EMOIDKEL V. EMNPEACEL KOl VO EAEYEEL TN GLVOAMKN
TPOGPOPE TOL YPNHOTOG KO TO, EMTOKIN GTNV OIKOVOUiN, OoKEL EMIOPOCT GTN GCLVAALOYLOTIKY|
a&lo Tov eyYOPLOV VOLIGUATOG.

= To Yyoc twv emrtokiov. Otav ta eyydpla emtokio eivor vynAd, tote EEva kKe@aioia

glodyovtal 6t YoOpo Le amoTéEAEcHa Vo evioyvBel to eyydplo vopucua Bpayvrpddeopa. Ounmg,
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OTN HLOKPOYPOVIA TEPI0O0 TO LYNAG EMTOKIO 00T YOVV GE OTKOVOUIKT) VPECT] KL GE XEIPOTEPELON
NG GLVOALOYUOTIKNG a&log TOV EYYOPIOV VOLIGUATOC.

. H moMtikr xatdotaon g yopoc. Edv m moltikn kotdotoon g YOPOg
yopaxtnpileton amd cuvOnkeg otabepdtntog, 10Te O LIAPYEL KOl OIKOVOIKY oTafepdTnTa KOl
otafepotnTo TG GuVOAAAYRATIKNG a&lag Tov vopiopatog. EGv dpmg po xdpa kouplopyeitor amod
TOMTIKY aoTafg10, TOTE B LIWAPYEL KO OIKOVOUIKN aoTABE KO TO VOGS TG xopog Oa givor
adVVATO.

. Ot xuBepvnrikoi Edeyyot. Ot €deyyot avtoi pmopet va 0dnyncovy otov kafopioud pog
Un TPOYUOTIKNG CLUVOAAOYHOTIKNG o&log TOv €YYDOPOL VOUIGUOTOS KOl TEPICTACIOKA VO
ATOTEAEGOVV QUTiOL ATTOTOUMV UETOPOADY TNG GUVOAAXYLLATIKNG 1GOTILIOG.

. H 06w1ebvng kepdookomio. Ot KepOOOKOMIKEG SpacTNPOTNTEG UMOPEl v  €xovv
ONUOVTIKES ETMTOGELS OTIS GLVOALOYUOTIKES ooTyiec. [a mapdoetypa, oe por dStopotvopevn
TPOGOoKio VITOTiUNoNG €vOg Vopiopatog, ol kgpdookomol Ha apyicovv va ToAoLV TO VOUIGHQ
aVTO LLE GKOTO VA TO ayopdoovv apyodtepa o€ po pkpdtepn tun. H 0w avty kepdockomikm
CLUTEPIPOPE OOMYEL OE O VTEPTPOGPOPA TOV VORUGHATOG OTIS deBvelg kepaAaiayopéc e

ouvémeln TN Helmon TS cuvarlayuaTikng a&iog Tov v Adym vopiopatog .

6.2 Emintwoeis ¢ ovvailayuotixns ootabeiog

6.2.1 Xovalloyuatikn aotabelo kou queaes CEveS ETEVODTEIS

O1 moAvebvikég emyyepnoelg Ko ot dueceg Eéveg enevovoelg (AZE) amoteAodv onUovTIKA
otoyeio Tov TaYKOGUI0L emyelpnpoTikov Kocpov. H avénon tov AZE €xet vrepPel tnv avénon
TV EaymYdV Kol £To1 EXEL YIVEL 1 KvnTipla SUVOUTN Y100 TNV OKOVOUIKY] avAmTuén oe TOAAEG
ropec. H yodpa vrodoyne twv emevovcemv weeieiton amd tn HETAQOPE TG YVAOONS, TOV
VTOKIVOULEVO  OVTOY®VIGUO Kot TV av&ovopevn mopayoyikdtto. Ot @opeig ybpacng g
OTKOVO LLIKT|G TOMTIKNG £xouv avayvopicel v e&€yovoa Béomn tov eioepyopevav AZE dedouévon
OTL umopovv vo. SOPAUATICOVY VoV CNUOVTIKO POAO oIV TPOo®ONGN TNG OIKOVOUIKNG
avATTUENG.

E&ottiag tov yeyovotog OTL M| GUVOAAAYUATIKY 1GOTIHIO EXEL ONUOVTIKEG EMUMTMOGES GTO
avapevopeva peAoviikd k€pom, M afePoardtro Yoo T peAAovTik) €£EMEN NG pmopel va
emnpedoel e onuovtikd Padud tig amoedoelg mov apopov Tig AZE. And 1o T€A0G ™G EMOYNG

tov Bretton Woods kot tov otafep®v 160TYLdOVY 1] ONUAGTO TOV CUVIAALYLOTIKOV IGOTIHIOV EXEL
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avénbel and moALéEC amdyelg. Ot ToykOOUIEG KEPAAOIOKES KOL EUTOPIKES  POEG Elvarl LYNAQ
eCaptopeves amd Vv aloAdynon oV VOUIoUAT®V Kol cuvemakOoAovBa  ekteBeipuéveg otov
cuvaAAaypatikd Kivouvo. H amdeoaon tov moAvedvikdv eTopedy vo GUUUETEYOVY 0TO O1EOVEG
eUTOP10 eivar Paciopévn v LEPEL GTNV TPEYOVGA KATAGTACT) TOV AYOP®V GUVAAALYLOTOC, KOODG
EMIONG KO OTIG LEAAOVTIKES TTPOOTITIKEG Y10l TIG OYOPES OVTEG.

Ot mpaypatoromBeiceg OewpnTikéG aVOADGELS £XOLV TOPOVGLAGEL ELVPEWMS TO OPVITIKA
OTOTEAEGUOTO TOV GUVOAAAYLOTIKOD KIvdOvov 6to péyehoc tov eoywynv (Chowdhury, 1993 kot
Pozo, 1992) ka1 10 BeTiKd GLGYETIGUO TOL pe TNV ASI0AOYNOT KoL TIC TPOGOOKIES Y10l TO VOGO
™G YOPaG amd TNV omoio TpospyeTor 1 emEVOLoT. Adym g aw&avouevng onupocioc tov AZE
avt] M Bewpntikn mpocéyyon €xel emextabel Ta tEAevTain YPOVIO OTIC AUEGES EMEVOVOELS.
Epomuata 6mwe, av pmopel n peTafANTOTNTO TOV GLUVOAAYUOTIKGOV 1GOTYLOV VO, ETOPAGEL
GTOV TPOGOIOPICUO KOl GTOV EMOVOTPOGOIOPIGHO TWV OTOPAGE®YV TOV TOAVEBVIK®OV ETAPEIDV N
OV UTOPOVV 01 GUVOAANYLOTIKEG IGOTIUIEG KOl O1 TPOGOOKIES EML TOV GUVOAANYLATIK®V 1GOTYULDV
Vo EMNPEAGOVY TNV TOAVEDVIKT] dpacTNPOTNTA EXOVV ATACYOANGEL TN EMGTNHOVIKY] KOWVOTNTO
oe peydro Pabud. Xe évav KOGUO TEAEIOMV KEQOANIYOP®V, TO EMIMEOO TNG GLVUALOYLOTIKYG
wotipiag Bo avapevotoy vo Uy Topovcldcel 0TolodNTOTE EMIOPOcT oTIG amopacels Yo AZE.
"Evag peydiog apBuog Bempudv wotdco avtitiBetal oe avtr| tnv vwodeon.

Ot Bewpnrikég avorldceLg Yo TV eniopacn TS afefotdTNTag TNG GLVOALAYUOTIKNG IGOTIIOG
ot AEE mowiiovv . Metald aAlmv, ot Capel (1992), Campa (1993) kot Rivoli and Salorio
(1996) &&nyoov v  oapvntikn oyxéon mov  vmhpyel petald g ofefoardtrog TV
GUVOAAQYLLOTIKOV IGOTIUIOV Kot TV AEE. Ao v dAAN mAevpd, vTdpyet Lot OpAdo EPELVNTAV,
omwg o Itagaki (1981), mov vmoompilovv T veictator Oetikny cvoyétion HeTAED ™G
cuvaAAaypatikng afefatdotnrog kot Tov peyédovg tov AZE.

Opoimg pe TG Bempntikéc mpoPAéyelc Yoo TV €mOPACT TOL EMMTEOOV GUVOAANYUOTIKNG
wotipiag otic AZE, 1 vapyovcsa Piprioypagio mapéyel Kot AL SIPOPOVUEVO OTOTEAEGILATOL.
2T MEPWMTMOELS TOV ATEADV KePoAatayopwv, ot Froot wor Stein (1991) ocuvvdéovv
oLVOAAOYLOTIKY] 16oTIio Ko Tov mAovto pe 11 AZE. Xt Bewpia tovg ot AZE cvoyetiCovrtan
Oetikd pe por VToTiUNoN TOL VOUICUOTOG TNG LROOEXOUEVNG TNG EMEVOLOTNG YOPOS. XTO 1010
ovunépacpo cvvnyopet kot o Blonigen (1997), o omoiog amodeikviel mwg ML TPOYLOTIKT
VTOTIUNGN TOV VOHUGUATOS TNG YMPOS LTOOOYNS TS e€MEVOLONG UmMOpel voL CLUVTEAEGEL OTNV
avénon tov peyéboug tov AEE ot yopa avth. O Cushman (1985, 1988), amd v GAAn migvpd,
TOPOVGLALEL O1POpPoVUEVES BepNTIKEG TPOGEYYIOES Yoo TNV EMOPACT TOV EMUTEOOV TNG
TPAYLOATIKNG GLUVOALOYLOTIKNG 1o0TIiog ot amopdoelg yuoo AZE, avdioya pe ) yopa 6mov 10

ayafo moapdyetor Kot ) xdpa 0mov to TEMKO ayafo mwAeitor. ZOpQVOG pe v amoyn tov
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Froot ko Stein (1991) o Blonigen (1997) vrootpilel mwg vrdpyet Kupiwg pia Oetikn enidpoon
oto péyebog tov AZE mpoepyopevn amd TV TPOYUOTIKY] DIOTIUNGT TOV VOLUGHATOS TMV YOPOV
VIod0YNG emevovoe®y. EmumAéov, Slopope®Vvel TIC TPOGOOKIieS Yo T UEAAOVTIKY €EEMEN NG
TPAYUATIKNG GLUVOALOYLOTIKNG 100TIioG Ko oonyeiton oe PEKTA amotelécpata. Avtifeta, m
Oewpion Tov Campa (1993), mpoPArémer o apvnTikny oyéon petald g a&loAdynong Ttov
VOLUGUATOG amd TNV YOPO OV TPOEPYETAL 1 EXEVOVON Kot TV cvvaAlaydv AZEE otn yopa
VTOSOYNG.

Ta copmepdopaTo EUTEPIKOV HEAETOV Y10 TV €MLOpaoT TOCO TS afefardtnToc 660 Kol Tov
EMIESOV NG cuvaAhaypatikig wotipiag otic AZE mapovsialovv emiong peydin mowidio. Ta
EUMEPIKA  ATOTEAECUATO OV GLVNYOPOVV otov Betikd avrtiktuomo ¢ afePordtnrog ™G
cuvaAlaypatikng wwotiog otig AZE mapovoidlovror otig peréteg twv Cushman (1985, 1988),
Goldberg et al (1995). MeAéteg mov mopovGIALOLY UK OPVNTIKY] CLOYETION HETAED TOL
cuvaAAaypaTikoh Kivouvovy kot tov AZE mpoépyovtal omd toug Campa (1993), Urata ko Kawai
(2000), ko Kiyota o Urata (2004). Or Gorg ko Wakelin (2002) avtifeta dev Bprxav koapio
onuavtikn oyxéon petagd e afefoardTrog TS cLVOALOYUOTIKNG 1ooTiiag kot Tov AEE. Ot
Froot kot Stein (1991), Cushman (1985) woat Blonigen (1997) emPePoardvouv T1g Bempnrikég
nmpoPAéyelg Toug mepl BeTikov cLoYETICUOD HETALD TNG VITOTIUNONG TOV VOUICUOTOS TOV YWPDV
VTOOOYNG TOV EMEVOVCEWV KOl TOL peyéBovg tov AEE oTic eumelpikéc avaldoelg ToVG, VO O
Campa (1993) amodeikviel pia apvnTikn oxEorn HETAED TG VROTIUNONG TOV VOUIGLOTOG KO TV
AZE. O Ito (2000) amodeikviei emiong o Oetikn enidpacn g VLOTIUNGNS TOL OOANPIOV OTIG
elopoéc AEE ot Hvopéveg IloMteleg g Apepikng. Evtovtolg, owdpopeg peléteg,
ocvumeprrappavouévng kot Tov Pain kot Van Welsum (2003) dev givat ikavég va mpocdtopicovv
L0 GTOTIOTIKO CNUOVTIKN EMidpact TS a&toAdynong tov vouicpatog otig AZE.

Ynrdpyovv 600 TOLAGYIGTOV AOYOL Y10 TO OLPOPOVUEVH ATOTEAECUATO GYETIKA LE TNV 0CAPELN
oT1§ emOpdoelg TG apefardtnrog g cvvariaypatikng wotiiog otic AZE. 'Evag mboavoc Adyog
elvalr 10 mpOPAnua cvvabpolone. ZTiG TEPIGCOTEPEG EUTEIPIKEG UEAETEG (PN OLLOTOMONKOV
oLVOMKA €Bvikd dedopéva ywpic eedikevon otov topén ™G Propnyoviag. Agdopévov Oti
perétec twv  Froot xou Stein (1991) ko Sazanami et al (2001) amodewviovy  S0POPETIKES
EMOPACES TNG cLVaALAYHOTIKNG wwotipiag otic AZEE petaéd tov Bounyoviov, n avdivon tov
GUVOMKOV €0VIKOV oTo1yElmv umopel vo 00N yNGEL 6TA SUPOPOVUEVO OTOTEAEGLOTO ETELON TETOLOL
avOAVON KOADTTEL TIC TOAVEG EMOPAGELS TNG OOTAOENG TG CUVAAAAYLATIKNG 1GOTIING HETAED
TOV Bropnyoviov.

"Evag dAog mBavog Aoyog stvar 1 EAAenym emapkovg enesepyaciog g LETAPANTOTNTOS TNG

ocvvalaypatikng wotipiag. [Ipoceateg peréteg teivouv va amod®covy TiG  UETABOAEG NG
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TPAYHOTIKAG GUVOAAAYHLATIKAS W0OTWIOG 6TIC amoTuYies TS Kadépmone Tov VOO pog tnic’
(Engel, 1996). Awmiot®Onke 6T 1 andoTOON KO TO GHVOPO. OO PAUATIGOV CNUAVTIKO pOAO GE
vt TV amotuyic. AVTE TO CLUUTEPAGUATO KATOOEIKVOOLY TNV OVAYKN EVOOUATOONG TNG
OmOOTOONG KOl TOV EMIATOCE®V VIOPENG CLVOPMOV GTNV AVAALCT NG GLVOAAXYULOTIKNG

1GoTIpiaG.

6.2.2 Jovalloyuatikn aotabelo kai eCoywyés

‘Evag peydiog aptBuoc mpdceatmv HEAETOV €0TIALEL OTIS EMIMTMOOELS TNG 00TAOEG TNG
CLVOAAQYLLOTIKNG 100TioG oTov Topén tov e€ayoyav . [a mapdderypa, ov Arize et al (2004)
€PELVOVV TOV OVTIKTUTO TNG CLVOAAAYLOTIKNG AOTADELNG OTIS POEC EEOYOYDV OKTM YOPAOV TNG
Aatvikng Apepikng kotd  owdpket g meptddov 1973-1997. Ta amotedéspata deiyvouv Ot
avénoelg g HETAPANTOTNTOS TNG TPOYUOTIKNG GUVOAAOYUOTIKNG 1COTIOG £Y0VV £val CTIUOVTIKO
apyntikd amotérecpo otn {Mmon tov eayoyodv 1060 ot Ppayvmpdbecpo 660 kol o€
paxporpodBecpo eminedo. Ot pakpompoOecpes EAAGTIKOTNTES KLpoivovTol amd to younAd 0.10
ot Aopvikovny Anupokpatioo ¢ to oAy vynAd 0.69 ot Bevelovéla, mov vrodnimvel 6TL I
00TAOE0 TOV CUVOAAAYLATIKOV ICOTIULOV OCKEL 1oL GNUOVTIKY apVNTIKY EMIOPOCT GTNV £VTaom
TOV £0Y®YDV.

Ot Cameron et al (2005) odwepegvvnoav To AmOTEAECUOTO TNG HETAPANTOTNTOC TNG
OLUVOAAOYLLOTIKNG 1GOTIING OTIG e€0y®YEg wopldv ¢ Ovykdvtag. Ta eumelpikd amotehécpota
odNyobV 6T0 cvumépacpo TS ot e€aymyég yapudv ™ OvykdvTog eival oNUOVTIKE apvnTikd
OLCYETICUEVEC UE TO VYOG TG 0oTdOeng TS cuVOAAaYUaTIKNG 1ooTiag. Opoimg, o Vergil
(2003) epevvd TOV OVTIKTUTTO TNG GLVOAAAYUATIKNG aoTdBeng ot poéc eEaymyng g Tovpkiag
npog T Hvouéveg TloAteieg kot tpelg onuavtikovg epmopikots etaipov e oy Evpomaikn
‘Evoon yu v mepiodo 1990 - 2000. H aotdbeiog g cuvoAlaylatikng wootipiog eixe apvntikd
ATOTELEC O Y10l OAEG TIC YMPES KOl LAAIOTO OTATIOTIKA oNUavTIKO o€ emimedo 1% ywo ™ oddia
kot ™ leppavia kot og enimedo 10% yw tig HITA. Ta amoteAéopato mapéyovv enapkn otoryeio
amdoeling OTL 1 aoTAbE TNG TPAYUATIKNG CUVOAAXYUOTIKNG IGOTIING £YEL HIOL GNUOVTIKNY
paxpompOBeoun enidpaon otig mpaypatikés eEaymyés. Emniong, o Frey (2005) Bpiokel otatiotikd
OTNUOVTIKOVG OPVITIKOVG GUVTEAECTEG Y10l TO HETPO afePatdOTNTOC TS CLVOALNYLOTIKNG IGOTIIOG

otV mepintwon tov Kavadd, tov Hvopévov Baoileiov kot tov Hvopévev Tolteuwv. Xy

* O vopoG Mo TINC £IVOL £VOC OIKOVOLIKOG VOIOS GOLLPMVOL LLE TOV OTTOL0 GE (110l ATOSOTIKT ayopd OXot To oryaldd.
npénel va Exovv povo pia tipn. Baciletar oy 10éa mog 0Aot ot toANnTég o cuykevipwhodv oty vynAoTEP
EMKPOTOVGO, TN KOL Ol AyOPUOTEG GTH YOUNAOTEPN TPEYOVGA TUYLT AYOPAg.
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TEPIMTOON TOV EUY®YDV Kavadkol xolpvov kpéatog Kot {owvtavov yoipwv, o Fabiosa (2002)

SOTIOTAOVEL Kot TIA OTL 1) 06TAOEW TG CUVOALQYLLOTIKNG ICOTIIOG AoKED 0pVNTIKT EMIOPOOT.
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Kepdrarwo 7

Ieprypaen dedopévov kor pedoooroyio

7.1 Ieprypagpn dedouévav

[Ma tovg oxomovg ¢ €pevvag mov akoAovBel, ol KaONUEPIVEG CLUVOALAYLOTIKES 1GOTIUIEG TNG
OpaYUNG EVOVTL TOV OUEPIKOVIKOD doAapiov £yovv avtindel amd 1 Paon oedouévav OANDA g

otooeAidag http:// www.oanda.com/currency/historical-rates evd ot efetalopeveg 100TYES TOL

aeopov v ayyMkn Aipa €govv avtinfel oamd ™ Pdaon doedouévov PACIFIC exchange g

otooeAidag http:/fx.sauder.ubc.ca/. T kdéBe efetaldpevo TpopokpaTiKO YTOTNUO TO Oelypa

KaAVTTel P Tepiodo 500 gpmopikdv nuepav, 250 gumopikég nuEPeS TPy Ko 250 epmopikéc nuUéEPES
HETA TNV TTpaypatonoinon tov yturnpatos. [apdAinia, 1 €TA0YN TOV TPOUOKPATIKMOV EVEPYEUDV
&yve pe  Pondewa g Paong dedopévov Global Terrorism Database, 1 omoia eivan dtwbéoiun oy

otoosAtdo http://www.start.umd.edu/gtd/.

7.2 MeBodoloyia

210 mapdv cvyypoppa n pebodoroyio amoteieitor amd dVo PEPT. £T0 TPOTO UEPOC, LE TN YPNON
¢ event study pebBodoroyiog yivetar o mpoomdbewn vo eetactel M emidopaocn mEVIE
GLYKEKPIUEVOV TPOUOKPOTIKMOV YTUANUATOV GTNV GLVOAAOYUOTIKY 1COTIHO TOV VOLUGUAT®OV TMV
yop®v ™G EALLSag ko tng Meyding Bpetaviag évavtt tov apepikavikov dorapiov. [Tépav tovtov,
otV TPoomadeln EAEYYOV TOAVOV EMIMTOGEDMV GTNV GLUVOALAYUOTIKT ATOO0CT| TPOEPYOUEV Ao
O1eBvoic popen TPOUOKPOTIKY €VEPYEIL ©€ TOYKOGUIO eminedo, eEetaletonr M avtidpoaon TG
GUVOAAQYLLOTIKNG 100TIHIOG TNG ayYMKNG Mpog €vovTlt VOUGHATOV amd OAEG TIG NAEIPOVS HETA TO
yromua g Al Qaeda oto Aovdivo otig 7 lovAiov tov 2005. Ewdwotepa, extdg amd v 1cotiio
ayyAMkng AMpag — apepikavikod dorapiov, e€etdlovion 01 GUVOALAYLOTIKEG 1GOTIUIEG ayYAIKNG Alpog
— gVPM, OYYMKNG Mpog — avGTPOALaVOD dOAaPIoV, ayYAIKNG ApOg — OMOVIKOD YIEV Kol OyYAKNG
Mpog — pavt Notiov Agppikrg. Emmpdcbeta, ypnowwomoidvrag EGARCH vrodetypata e€etdlovrtan
01 EMATMOCELS TOV TPOHOKPUTIKAOV YTUTNUATOV 0TI HETOPANTOTNTA TNG 1KV UOVOTG TOV ATO00GEDV

TOV GLUVOALOYLOTIK®OV 1IGOTYULOV.
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7.2.1 Event study uefodoloyio

H ypfion mg &v Adyow pebodoroyiag ovvictotonr ot HETIPNON  TOL OVTIKTLUTOL €VOG
GLYKEKPILEVOD YEYOVOTOG G £vaL 0KovOoKO péyeboc. H ypnopdmta g mpokvmtel amd 1o yeyovog
o011, dedopévng G opBoAoyKOTNTAG 7OV VLRAPYEL OTNV AYOPd, Ol EMIMTMOOCELS €VOG YEYOVOTOG
ancwoviCovtor dueca oty afloa tov aloroyovuevov owkovoutkov peyéovg (Schwert, 1981).
Booiletoar oty vwoHeon g amodoTikng ayopds, cOL@®vVA pe TNV omoia 6tav yivetal dtbéoiun véa
TANPOPOPN O, VT AapPaveTol TANP®S VITOYN Amd TOVG ETEVOLTEG ETAVAEIOAOYDVTOG TNV TOPOVGOL
Kol HeEALOVTIKY] cvpumeplpopd tovg (Fama et al., 1969). Ov enevovtég a&loloyodv auécmsg Ta véa
dedopéva Kot T duvaTdTNTO AVTIoTOONG TNG OIKOVOUING G OIKOVOLIKES, TEPPOAAOVTIKES, TOMTIKEC,
KOWMOVIKES KO ONUOYPAPIKEG OAAAYEG TTOV TTPOKANONKAY amd Eva YEYOVOG.

H event study pebBodoroyio Ppiokel epappoyn o€ d1popovg Topel OTMS N AOYIGTIKN, 1M
OTKOVOUIKY] Kol 1] VoK €pevva. Opiopéva mapadelyato amoteAoby 01 TEPMTMOOELS eEAYOPDV
KOl GUYYWVEVCEWV, Ol OVOKOW®MOOEL, OVENCE®V OmodoYdV  KaOMG Kot Ol OMUOGIEVCELS
HOKPOOIKOVOLIKAOV LEYEDDV 0TS TO EUTOPIKO EAAELLLLOL.

[Ipoto Prpa ot dwdikacio g cvyKekpévng nebodoroyiag amoterel 0 TPOGIOPICUOG TOV
YEYOVOTOC, 01 EMNTMOELS TOV onoiov e€etdlovtal, kabmg emiong Kot 0 KaBoploprog TG YPOVIKNIG
neplodov (event window) otnv omoia Ba Paciotel n avdivon. Eivar covnbeg n xpovikn mepiodog
e€étaong va elvor peyaAvTepN NG TEPLOOOV TPAYUATOTOINONG TOL YEYOVOTOS, KATL 7OV
npoimoBETel avotnpn| e£E€TA0T TOV TEPLOOWV TPV KOl LETA TO YEYOVAG TOV EVOLUPEPEL.

AxolovBel o kaBopiopdg Tov amapaitnTev KprTnpiov v TV €mA0YN TV Lo e&étoom
peyebov mov Oa copumepineBodv ot perétn. Eloutiag tov mepopiop®v mov pmopel va
vrdpEovv, 6’ avtd 10 6TAS0 Elvarl amapaitnTo va Yivel o cHVOYN TOV XOUPUKTNPICTIKOV TOL
nmpémel va ikovomotet Eva puéyebog yio va etoayfel ot perém. o mapaderypa, oty mepintwon
a&loAOYNONG TOV OVTIKTUTOV €VOG TPOLOKPOTIKOD YTUTNUOTOG GTNV KEPaAatoryopd Bo mpémetl va
kaBop1oTovV To1o01 ypnuationplaKoi dgikteg Ba ypnopomomBovv.

Inuoavtikd pépog g pebodoroyiog amotedel m HETPMON TGOV UM KOAVOVIK®OV OTOSOCEDV
(abnormal returns). Q¢ un koavoviky| amddoon opiletar n Tpaypatorombeica amd300m TOV VIO
e&étaomn peyéBoug peiov v Kavovikn amddocn, dSnAadn TV amdd0GT] TOV AVAUEVOTOV XWPIc va
AopPavetor vroyn to yeyovos. [ mapddetypo, vy pio emyeipmon i Ko mpepounvio

TPAYLLATOTTOINGNG TOV YEYOVOTOG t 1 U1 Kavovikn amodoon Oa giva:

ARji = Ry - E(Rit|Xt) (5)
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omov ARj, Rixon E(RyXy) elvar n un kavovikt|, n mpaypotorombeico kot 1 Kavovikr| amrddoon
avtiotorya evad X;etvar 1 vwd cuvOnKn TANPOEOHPNON Y10 TO HOVTEAO KOAVOVIKNG OTOS0CTG.

Kpivetoar oxompo Aowmmdv vo extiundei n Kavovikn amddoon tov peyébovg mov eEetaleTon
Bewpovtoag Tog oev £xel mpaypatonombel to yeyovoc. H mo ouvinOng emhoyn, 6tav avtd sivor
EQPIKTO, €lval 1 EKTIUNON TNG KOVOVIKNG OmOS00NG YPNCLLOTOIMVTOS GTOXEIR TNG TEPLOOVL TPV
™V Tpoypotonoinom tov yeyovotog (estimation window). £’ avtd 10 onueio mpémel va, TovioTel
OTL QOPEVYETOL TO QOIVOUEVO KATO TO Omoio 1 mePl0d0G MPAYUATOTOINGNG TOV YEYOVOTOG
ovumeptappaveron otnv emileyeion mepiodo EKTIUNONG TNG KOVOVIKNG OmOd00NG, £T01 MGTE VO
OTOTPOTEL 1) EMPPON TOV YEYOVOTOS GTNV EKTIUNOT TNG KAVOVIKTG ATOO0GNG.

"Exovtag vmoloyicel v mepiodo eKTiunong Ko TV Kavovikn amddoon koabictotor duvath 1
HETPMNOT TNG UN KAVOVIKTG amddooons. ATOUEVEL HUOVO O GYESOGUOS TOV TAOIGIOL £PELVOG TMV
U KOVOVIK®OV 0mod0GE®MV OAAG KOl 1 TOPOLGINGT TOV EUTEPIKMOV OTOTEAECUATOV YOl VO
olokANpwOei | drdkasio g event study pebodoroyiag.

H nmpoondBeia mov yiveton otnv mapovca epyacio pe tn xprion g event study peBodoroyiog
elvatl 0 TPocsdIoPIGUOS TV THOVOV LN KOVOVIKOV OT00OGEMY TMV GCLUVOALAYULOTIKOV 1GOTYLOV
OV OQEIAOVTOL GE TPOUOKPOTIKEG EVEPYELEG. TNV MEPIMTOGT TOL £VO, TPOUOKPATIKO YTOTN O
€xel apvnTIKO OVTIKTUMO OTNV  VOMGHOTIKY] 100Tyio ¢ yopog mov  efetdleton  Oa
aVOUEVOVTOUCOY OPVNTIKEG N KOVOVIKEG amoddcoelg eved to ovtifeto Bo avapevotav otnv
nmepinton BeTiKov avtikTumov.

Ot nuepnoleg un Kovovikeég amodOGeES LIOAOYILOVTOL YPNCIULOTOIDOVTOS Lo dladtKacio

aplOunTIKoH HEGOL:
AR ;i-Rji-R; (6)
omov  ARj eivorm pn Kavoviky amdd0cm TG GLVOALOYLATIKNG WoTiag j o€ xpovo t, R givai n

TPOYUATIKY 0OS06N TG GUVOAAAYLOTIKNG 160TIHiaG | 68 Xpdvo t Kar R efvar n péomn Ty tov

NUEPNOIOV ATOOOGEMY TOV GUVOALXYHOTIKOV 1ooTyu®dv otV (-30,-11) mepiodo extipmong kot

vroAoyiletat ¢ e&ng:
R~ L 5 Ry, (7)
=30 _
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AxolovBovtag tovg Chen and Siems (2004), to tpopokpatikd ytommua Oewpeitar OTL
mpaypatonoteitar ) ypoviky otiypn t=0 evd m mepiodog ektiunong g pEoNng TWNG TV
anoddcemv givar | mepiodog amd t=-30 émg t=-11. ITapdAinia, eKktOC amd v aEloAdynon g
CLUTEPIPOPAG TNG CUVOAAAYUATIKNG WGOTIUING TNV MUEPO TPAYUATOTOINGNG TOV TPOUOKPATIKOD
yrompotog(t=0), efetdloviar V0 empéPovg ypovikéG oTiynéc, mévie (t=5) kar déka (t=10)
NUEPES LETE TO TPOUOKPOTIKO XTUTNHA, VITOAOYILOVTAG TOVG 0fPOIGTIKOVG HEGOVS U KAVOVIKOV
anoddcewv (cumulative average abnormal returns, CARs). Avtoi vmoloyilovrot pe ) ypnon mg

mopokdto eSlocwong:

T2
CAR;=), AR; (®)

t=T1

omov T; elvar n nuépa TPAYLATOTOINGNG TOV ¥TLUTNUATOS VA T VO ivol 01 ETUEPOVG YPOVIKES

OTIYLEG TOV TEVTE KO OEKO NLEPDV UETE TO XTOTNLLO OVTICTOTYOL.
7.2.2 Xpovikn uetafAntotnta e o1aKOUOVOHS

H ypnowonombeica pebodoroyia Pacileton e vYyNANg cvyvotTag —KaBnUEPIVA- dedopEvVa
™G ayopds GLVOAAAYUOTOC, 1 OlKOUOVGT TOV 0Ttoimv eEaptdtor omd Tov Tapdyovia ypovo.
Onwg sivar yvootd, n ypovikn e&apnon g dwkdpavong mopoPidler pio and tig Paocikég
vroBéoelg ov Bewpruatog Tov Gauss-Markov yu T1g ypoppukéc e€lomoelg kabiotdvTag ™
péEB0S0 TV EAUYIOTOV TETPOYDOVOV OVOTOTEAEGUATIKY), KOOMDC Ol EKTIUNTEG TV TANBLGLOKOV
TOPOUETPOV OV TAPOVGIALOVY TNV EAAYIOTN SLOKVUAVOT] OVAUESOH GTOVS SLAUPOPOVS YPOULUIKOVS
extuntéc. I'Y avtd 10 Adyo mpémetl va yxpnolpomombel Eva 01KOVOUETPIKO HOVTEAO GTO OTOi0 M
dakvpavon g e€aptnuévng petafAntrg Ba delyvel cuvénela ot Ypoviky g e£ApTnon Kat 6€
onpovtikés emenynuotikeég petafintéc. H mo dwdedopévn pnébodog mov ypnoyomoteitan yio
évav 1€t010 okomd ot PProypaeioa eivar 1 GARCH poviehomoinon (Bollerslev,1986).
SOUpova e oVTA To HOVTEAQ, 1 UETOPANTOTNTA TNG OLOKVUAVONG TMV XPOVOAOYIKOV GEPAOV
Kwveltor oe ovotddes kot ovvnlwg mepiodor vyMANG petaPintdéttog axoAovBovviar amd
mePLOOOVS yapnAng petapintoémrag. Iapavta, n ypnon evog GARCH vmodetypatog yio v
TPOPAEYN TG HETAPANTOTNTOS TOV GUVOAAAYUOTIKGOV OT0d0cE®V Og KpiveTow ®g M TALOV
evdedetyuévn, kabmg tpodmobitel cvppetpio g vd cuvONKn dtakdpavong. Avtd to TpOPANUA

eCareipetar otnv EGARCH povtelomoinon, 6mov 1 cvppetpion tng dtokdpaveng dev omotelel

50

Institutional Repository - Library & Information Centre - University of Thessaly

R neré R?&Qt'%ﬁlzﬁgé novaPDE Lite registration key



http://www.novapdf.com/free/digitalinspiration.html

movakel oAAG emtpémeTon Oetikd M apvntikd shocks va €xovv dpoOpeTIKO OmMOTEAEGUOTOL.
Ext6¢ avtov, 1o GARCH povtéio peovektel évavtt tov EGARCH povtélov e&outiog tov
YEYOVOTOC OTL ©TO 0€0TEPO TPOypoTomoleital AoyaplOukn kataokevn g e&lomong g
dtakvpavong, katt tov emPePaidvel Twg 1 ektiundeioa dtoukdpavon eivar avotnpd Betikn K1 €161
o1 teplopiopoi mepi un apvnrikdmrog tov GARCH povtélov dgv givon amapaitnrot.

‘Eto1, 610 mapdv cOyypoppo 1 EKTiNom 1@V HECOV amod0GE®V Kot TG dlakOpoveng yiveton

HECM TOV TOPOUKAT® GLUVOPTICEMV:

Rj’t: Co T Crx* dt + €t (9)

hj;=o +a*

f + B*log(hj1) + y* ﬁJr Axdy  (10)
omov Rj; etvor n nuepnota anddoon g cvuvorrhoypatikng wotwiag j T otypn t, d; etvon pia
dummy petopintn mov moaipvel v TN 1 yoo TPEG NMUEPEG UETA TNV TPOYUOTOTOINGT] TOV
TPOUOKPOATIKOV YTUTNUATOG (CLUUTEPIAAUPBAVOLEVIG TNG NUEPOS TOV YTURNHATOG) Kot & €fval 0
daTapaKTKOG Opog He HEGOo PNdéV kat otakvpavon hi . Ormwg yiveton avtiinmtd, ypnoonoteiton
éva. EGARCH(1,1) povtélo ewodyovtag pio dummy petafAnt pe okomd vo petpnOel
0mo10ONTOTE OETIKO OAMOTEAEGUO TOV TPOUOKPOTIKOD YTUTNUOTOG OTN HETAPANTOTNTO NG
dwakvpavons. Av Bpebodv ¢ < 0, A > 0 kot mopdAinAo eival GTOTICTIKA GNUOVTIKOL, TOTE
umopodpe vo odnynbodue 610 GLUTEPAGHO OTL TO TPOUOKPOTIKA YTUTAUHOTO £XovV OETIKO
aVTIKTUTO TNV UETAPANTOTNTA TNG OLOKVUAVONG KOl OPVNTIKO GTO HEGO TMV OMOOOCEDY TMOV
oLVOAAAYHOTIKOV ooTidv. Téhog, extipdron Eova 1o EGARCH(1,1) povtého yopig v

dummy petafAint eraveEetdlovtag Tig TapaAUETPOVE o, P.
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Kepdraro 8

AvV@AVON KO EUTELPIKA OTOTELEGPATO

2mv avaivon mov akoAovBel Tapovcidlovtal To EUTEPIKE ATOTEAEGUATO OVA TPOLOKPOATIKO
xtompo o€ kb yopa. Apyikd mapovcsidlovrtal Ta amoteAéopata g event study pebodoroyiog
OYETIKAL PE TIC UN KAVOVIKEG am0dOCELS TIS XPOVIKEG oTiypég t=0, t=5 ko t=10, dmwg emiong
TOPOVGLALOVTOL Ol EUTOPIKES TMUEPEG OV YPELACTNKE 1 OCULVOAAQYUOTIKY 10OTWHO Yoo Vo
enaveéLDel o emimeda TOV VPOV TPV TO TPOUOKPATIKO ¥TOTNUA. XT1 cvvéyeln e€etdleton M
petofAntomta g owkdpavong pe 1 xpion EGARCH povtéhov. Aeov eetootel m
OTOGIUOTNTO TOV OTOOOGEMY TOV GUVOALNYUOTIKAOV IGOTIUIDV, TPAYUATOTOOVVIOL GTUTIOTIKOT
Eleyyol o Tov evtomicpd mpoPAanudrov avtocvoyétiong kot ARCH EFFECT evo mapatifevtan
otoyEelo GYETIKA [E TNV KAvOVIKOTNTO TOVL LIodelypatoc. 'Enetor n avaivon tov anotelecudtmv
tov EGARCH povtéAov kot 1 ypoQikn Tapovciaot] T OKOUOVONS TOV GUVIALLYLOTIKOV

amo0OGEMV GLYKPIVOVTOG TNV KATAGTOOT TPV KOt LETE TO EKAGTOTE TPOUOKPATIKO YTOTNLLOL.

8.1 EAAAAA

8.1.1 19/04/1991

[Ipwto Tpopoxkpatikd yTOmMNUa mov eEetaleton yw v mepintwon g EAAGdag eivar n
npdwpn Ekpnén Poupag orta ypageio g etanpeiog Air courier service otig 19 Ampihiov 1991
otV Ildtpa pe dpdotn évav maioiotivio, o omoiog giye cav 6tdy0 10 Ppetavikd mpoleveio g
oA Tpoywkd omotélecpa avtng g dpbong Ntav o Bdvotog entd avOpomwv Kol o
TpoVHOTIoHOG dAAV 6. O mivokag 1 mwapovotdlel TIC PN KOVOVIKEG AmTOOOGELS, T CTUTIOTIKN
ONUOVTIKOTNTO OLTOV KOOMOG Kol TIG EUTOPIKEG MUEPEG TOL YPEWICTNKE 1 OPOayUn Yoo va
EMOVOKAUYEL EVAVTL TOV OUEPIKAVIKOD doAapiov kou va Bpebel o enineda mpv TO TPOUOKPOTIKO

YTOTN UL
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MMivakag 1: Méoot pr Kavovikdv omod0cemv Hetd 1o yromnuoe, e 19" Anpidiov 1991

Days to
Hp/via xTutriuoTog Event-day AR 6-day CAR 11-day CAR rebound®
19-Amrp-91 -1,75% (-1,82) -1,04%  (-1,08) 2,78% (-2.89)* 155

Ynpeioon: Méoa og napévieon Bpickovtor ot Tipés t-statsites,to * ometkovilel Tov aplOpd Tov NUEPDOV TOL YPEICTNKAY Vi VO ETavVELDEL
1N wotia o€ eninedo TPV TO XTOANWA, TO * givor EVOEIKTIKO VapENG GTOTIGTIKNG oNHavTIKOTNTOG 08 eminedo 5%

H ovvollaypotikn wwotipio delyverl va ennpedletot opvnTikd TNy 1EPi000 amd TN GTIYUN TOV
yrompotog (t=0) péypt ko v mépmtn nuépa (t=5) petd 1o YTOMNUO, O®CTOGO Amd TNV £KTN
NUEPA Kot PETA ovokdumtel tdvovtag oe onueio ™ oékatn nuépa (t=10) va Eemepvder v
KavoviKY] amddoon kotd 2,78%.

Evtonmwon mpoxaiel to ypovikd didaotnua mov ypeldotnke 1 ootyio yoo va emavéADEL o€
enmimedn TP o XTOINUO. Q0TOG0, 1| TOPElD LG CUVOAAAYLATIKNG IGOTIUIOG, TEPAV OTPOGUEVOV
YEYOVOT®V OTMG TO. TPOLOKPATIKE YTuTTpaTa, S0pTdTol amd [o GEPA TapayOVIOV OV £YOVV
avaivBet mponyovpévac. To ypaenua mov axorovbel (Adypaupa 1) tapovoidlel tnv mopeio g
dpaxung Evavtt Tov doiapiov og pia mePiodo mepimov dvo eTdv. I'iveton gdkola avTAnmTd OTL M
TTOTIKA Tdon ¢ Spayung £xet Eekvioetl Todd mtpv to yrdmmua g 19" Arpihiov ko opeiletot

0€ TOPAYOVTES TTOL OEV £YOVV VO KAVOLV LLE TNV TPOUOKPOTIOL.

Awaypappa 1: Ipagwn mapdotacn g mopeiog ™G dpaynig
£VOVTL TOV OUEPIKOVIKOD S0Aapiov TV Tepiodo

Mauog 90 — Ampitiog 92

.0068

.0064 -

.0052 1

.0048

19‘90‘M‘07‘ ‘ ‘19‘91‘M(‘)1‘ ‘ ‘19‘91‘M(‘)7‘ ‘ ‘19‘92‘M(‘)1‘

‘Exyovtag mapovoidoel 1o omoteAéopota tng event study upeBodoroyiog m  avdivon
ovveyiCetan pe v moapovcioon tov oamotedecpdtov tov EGARCH(1,1) vmodeiypotog. O
nivakag 2 deiyvel T amotedéspata Tov enavinuévou eaéyyov Dickey-Fuller amodsucvvovtag v
Omapén GTACIHOTNTAG GTNV YPOVOAOYIKN GEPE TOV A0dOCEMV TNG OPUYUNG EVAVTL TOL d0ANPioV

o€ gmineda.
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MMivaxog 2: "Eleyyog otacipuomrag pe to emavénuévo Dickey-Fuller test yio t oepd g
amddoong dpayc- dorapiov (Mdiog 90-Ampikiog 92)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -22.10486 0.0000
Test critical values: 1% level -3.443202
5% level -2.867101
10% level -2.569793

Yvveyilovtag v aviivon, o wivakag 3 delyvel Ta ATOTEAECUATO KATOIOV OlyVOOTIKOV
eMéyyov enl Tov Katoloimov g e&icwong 9. H omAn 1 moapovcialet v Durbin-Watson
OTOTIOTIKN, 1 omoio fvat evOEIKTIKN Yo TV VTaPEN aVTOGLGYETIONG N OYL, Ol oTNAES 2 ko 3
TPoLGLalovy To amoTeAEGHOTO TOV Arch test yuo pio Kot dMOEKN VOTEPNGELS OVTIOTOLYO, EVMD OL

otAeg 4, S kat 6 TapEYOLVV TANPOPOPNOT GYETIKA TV KOVOVIKOTNTO TOL VITOOETYLOTOG.

MMivaxog 3: Awyvootikol Eleyyot tov Katahoinmv g e&lcmong 9 ya ™ celpd g amddoons

Spoyunc- dorapiov (Mdarog 90-Ampiiiog 92)

HuNvia p-value p-value p-value
XTUTTHATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
19-Amrp-91 2.02 0.13 0.33 -0.20 4.41 0.00

Amd to amoTEAEGUHOTO YIVETOL OVTIANTTY] 1 OTOVGI0. QVTOGVOYETIONG KOl OITOTEAEGIATOG

ARCH 6nwg kou 1 EAAetymn kavovikdTnTog.

AxolovBel M extipnon tov eflowcewv 9 kor 10 pe okomd TN povieAomoinom NG

petafAntoTTOag TG OlaKvpovens. Xtov akoiovbo mivaka 4, mapovslaloviol To. OTOTEAEGUOTOL

tov EGARCH(1,1) povtélov pe kot yopic tnv dummy petafAnti 6to povtédo g O1oKOoveng.

IMivakag 4: Conditional Volatility — To amotedéopata tov yrompatog g 19" Anpiiiov 1991

The conditional mean The conditional
model variance model
C, C w a B y A
19-A1rp-91 0.00 -0.01* -0.86* 0.10* 0.92*  -0.07* 0.47
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 -0.01* -1.07* 0.14* 0.90* -0.08* -

*LTOTIOTIKG oNUavVTIKO o€ eninedo 5%, ** Ttotiotikd onpavtied oe eninedo 10%

O ovvtedeog acvppeTpiag (®) etvor apvnTiKOg Kol GTATIOTIKE CTIUOVTIKOG OTOOEIKVIOVTOG
g M dakvpaven avédvetal Kupiwg petd omd apvntikd Katdiouro mopd omd Oetikd (leverage

effect). [lapaAinia, o cuvterleotng ¥ ivor opKeTd PEYEAAOS KATL TOV GNUOLVEL T®G 1 OLKVUOVGT)
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KWelToL apyd e TO TEPAGLO TOV YPOVOL EVM OO TOV GUVIEAEGTI TNG OOKVUAVONG LE DOTEPNON
(B) &&byeton to ovumépacupa mtog to 92% xor 1o 90% avrtictoyo TG OKVUOVONG TNG
TEPOUCUEVTG TTEPLOOOV UETOPEPETAL KO TNV €mOpevn mepiodo. E&etdlovtag tov cuvieheotn| ¢,
elval opatn 1 0pVNTIKY] GLGYETION TOV HEGOV OMOOOGEMY KOl TOL TPOUOKPUTIKOD YTLTNUOTOG
kaBmg c; <0 eved TapdAinia ivol oTATICTIKA GNUOVTIKOG. ATO TNV GAAN TAELPE, O GUVTEAEGTNG
A epoeaviCetar BeTikdg, ®OTOGO OPKA UN CGTOTIOTIKG ONUOVTIKOG KOTAOEKVOOVTOS TG M
dakvpoveon dev ennpedletor oNUAVTIKG 0O TNV TpoyHaTonoinon tov yrvmiuotog g 19™
Ampidiov tov 1991.

H ypapwn moapdotacn mov akolovbel (Awdypappo 2) amewkoviler v mopeion g
Srakvpovong g eEetalOpuevng oelpac TPV Kol HETA TO TPOUOKPOTIKO TN ¢ 19" Ampiliov

Tov 1991.

Avaypappa 2: I'pogikn mopdotoon TG StoKOUOVGNS Yo TO
yromnpo g 19" Anpihiov 1991

.00014

.00012
.00010
.00008 |
.00006 |

.00004 W

.00002

19‘90‘M‘07‘ ‘ ‘19‘91‘M‘01‘ ‘ ‘19‘91‘M‘07‘ ‘ ‘19‘92‘M(‘)1‘ ‘

| —— Conditional variance |

Awrypoppatikd yivetal ovTIANTTO Tmg LIAPYEL Lo OENGT TNG OOKVUAVONG Y10, £VOL TEPITOV

UIVOL LETA TNV TPAYLLATOTOINGT] TOV TPOLOKPATIKOD YTUTTIUATOC,

8.1.2 14/07/1992

To enduevo vd eEéraon tpopokpatikd yTommua cuvéPn otig 14 IovAiov tov 1992 amd v
opyavwon 17 Noéuppn. H tpopoxpatikn opydvwon enyeipnoe 1t d0Ao@ovia Tov 10T LITOVPYOD
owovoukav I'iavvn Todookpacscsd, woTdG0 1 POLKETO TOV EKTOSEVTNKE EVOVTIOV TOV O PpnKe
T0 0TOYX0 ™G, OAAG amd AdBoc Tpovpdtice €51 OlEPpYOUEVO ATOMA, €K T®V Omoiwv Tov Odvo

A&apav Bavaoiua.
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Ao 1o amoteAéoparto tng event study peBodoroyiog (Ilivaxag 5) mepl tv pn Kavovik®v
amoddGEMV OIVETOL OTL 1| GLVOAAAYUOTIKY 00Tl Opayuns-0orapiov emnpedletor apvNnTiKda
and 1o yromnua, kabong tapatnpovvror apvntikd AR kot CARs pe toug abpoiotikodg pécovg
HEAAMGTO Vo ETOEIKVOOLY GTOTIOTIKY] CNUAVTIKOTNTO 6T0 €minedo tov 5% evd ypedomkay 4

NUEPES Y10 TNV AVAKOUYT TNG IGOTIUING GE TPO YTUTNULATOS EMITEDL.

IMivakag 5: Méoot pr Kavovikdv 0mrod0cemv petd 1o yromnuo tg 14" Ioviiov 1992

Days to
Hp/via xTutruoTog Event-day AR 6-day CAR 11-day CAR rebound®
14-louA-92 0.32% (0.44) | 1.51%  (2.07)* | 1.63%  (-2.24)* 4

Ynpeioon: Méoa og napévieon Bpickovton ot Tipés t-statsites,to * ometkovilel Tov aplOpd Tov NUEPDOV TOL YPEICTNKAY Y1 VO ETavELDEL
1N wotyio o€ eninedo TPV TO YTOANUA, TO * ivor EVOEIKTIKO VapENG GTATIOTIKNG GNUAVTIKOTNTOG 0€ EMinedo 5%

Yvveyilovtag TV avaALcoTn e TOV EAEYYX0 TV MHOVAOV ETIMTOGEM®Y TOV TPOUOKPOTIKOV
YTUTNUOTOG OTN HETAPANTOTNTA TG SOKVUAVONG TNG ATOO0GNG TS GUVOAANYUOTIKNG IGOTILIG

mopatnpeital 1 VTopén otactuodTTag 6TV e€etaldpevn ypovoroyikn oepd oe emineda (ITivakag
6).

MMivaxog 6: Eleyyog otaoyomrag pe to emavénuévo Dickey-Fuller test yio t ogipd g
amddoong dpoyuns- dorapiov (Avyovotog 91-Iodviog 93)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -22.08500 0.0000
Test critical values: 1% level -3.443202

5% level -2.867101

10% level -2.569793

[MapdAinia, amd TOLG SUYVOOTIKOVG EAEYYOVS €Ml TOV KATOAOIT®V OMOOEIKVOETOL TMG
exAeimouv mpoPAnpata avtocvoyétiong kot amoteléopotog ARCH evd givatl opati n vrapén un

KavoviKOTTog Tov dtatapaktikov dpov(Ilivakag 7).

MMivaxog 7: Awryvootikol Eleyyot tov Katahoinmv g e&lcmong 9 yia T cepd g amddoons

Spoyunc- dorapiov (Avyovotog 91-Iovviog 93)

HuNvia p-value p-value p-value
XTUTTHNATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
14-louA-92 1.97 0.62 0.34 -0.31 4.45 0.00

And v extipnon tov EGARCH(1,1) povtélov (ITivaxoag 8) mpoxidmtel mwg dev vmdpyet

ONUOVTIKT CLGYETION HETAED TOL UECOL AMOOOGEMV KOl TOL TPOUOKPOTIKOV YTLINUOTOS, KABMG

56

Institutional Repository - Library & Information Centre - University of Thessaly

R neré R?&Qt'%ﬁlzﬁgé novaPDE Lite registration key



http://www.novapdf.com/free/digitalinspiration.html

0 GLVTEAESTNG €] €ival apvnTIKOS 0ALA UN oTOTIoTIKE onuavTikoc. H mapapetpog v eivor apketd
HEYAAT KO GTATIGTIKG GNLLOVTIKT), KOTL TOV OMUAIVEL T®G 1) SIOKOHOVOT| LETABAALETOL 0pYd pHEGQ
070 YPOVO EVD TO OPVNTIKO TPOCTUO TOV GUVTEAEGTY] OGLUUETPIOG (®) OmOdEKVOEL TNV VTTapEN
tov leverage effect. Exto¢ avto0, 0 cuvteleotg A lval opynTikOG Kol fn GTATICTIKA GNULOVTIKOG
anodeikvooviag g 1o ytomnuo e 14™ Iovkiov de dwadpapatiler onupovtikd pdro o1
petofAntoétnTa TG dtaKkdpavens. Amo v dAAn mievpd, o ARCH mapdyovtag a, o omoiog divel
TANPOPOPNOT Y10 TN UETOPANTOTNTO TNG TPONYOVUEVIS TTEPIOOOV, EIVOAL GTATIGTIKA CTUAVTIKOG

aveEdptnta omd Vv elcaywyn N Oyt g dummy peTafANTi 6TO HOVTELO TNG S1OKVLOVONG,.

IMivakag 8: Conditional Volatility — To. amotedéopota Tov yromipotog g 14™ Iovkiov 1992

The conditional mean The conditional
model variance model
C, C w a B ' A
14-louA-92 -0.0002 -0.0004 -10.86* 0.30* -0.07 -0.13* -2.65
>> xwpig TNV dummy
ot1o EGARCH(1,1) -0.0002 -0.0008 -12.58* 0.32* -0.24  -0.10* -

*LTOTIOTIKA ONUOVTIKO GE €MINEdO 5%, ** TTaTIoTIKA onpovtikd oe eninedo 10%

AxolovbBel n ypaeikt| Tapdotacn g dwkvpavong (Awypappa 3) an’ OTov amodEIKvVIETOL
KOl OLOYPOLLUOTIKA TG TO TPOUOKPOTIKO YTOTNUO 0V emnpedlel onuavtikd ™ petofAntotnta

™G 0KV UAVONG TS 0TOO0CTG TG CLUVOALAYLOTIKNG ICOTIHIOG dpayUnG-0oAapiov.

Awaypappa 3: I'pagn mopdotactn ™G StokOUOVeNG Yo TO
yromuo g 14" Toviiov 1992

.00030

.00025

.00020

.00015

.00010

.00005

.00000 ——

L L e S E e S S A R
1992M01 1992M07 1993M01

—— Conditional variance
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8.1.3 24/01/1994

H dpdon g 17 NoéuPpn xotd t owdpketn g dekaetiag tov 90 eixe evrabel, pe otdy0
avOp®OTOVG OV KOTEOV ONUAVTIKEG BE0ELS, KUPIS OTOV TOMTIKO KOU GTOV EMLYEPNUATIKO
Ko6opo. Ovpa VTG TG Opdong amoTéAESE 0 TPONV O0KNTAG TS €BvikNg Tpdmeloc Miyding
BpavomovAog, o omoiog dorlopoviOnke oty meproyn Korwvakt tng Abnvag otig 24 Tavovapiov
Tov 1994.

HEeKivavtag v avdivon tov mlavov ETIMTOCEOV TOV GLYKEKPYUEVOL TPOUOKPOATIKOD
YTUTNUOTOG GTNV 100TYIO TNG OPayUNG EVavTL TOV doAapiov mapatifevtol To ATOTEAECUATO TOV

eAEYYOL Un Kavovik®v arodocewv (ITivakag 9).

MMivakag 9: Méoot pr Kavovikdv omrod0cemv HeTd 1o yTomnuo the 24™ lovovapiov 1994

Days to
Hp/via xTutriuoTog Event-day AR 6-day CAR 11-day CAR rebound®
24-lav-94 -0.66% (-1.78) 0.39% (1.07) -0.01% (-0.03) 5

Ynpeioon: Méoa og napévieon Bpickovrar ot Tipég t-statsites,to * ometkovilel Tov aplOpd Tov NUEPDOV TOV YPEIGCTNKAY Yia VO ETaVELDEL
1N wotia o€ eninedo TPV TO XTOHANWA, TO * givor EVOEIKTIKO VapENG 6TOTIGTIKNG oNpavTikdTNTag o8 eminedo 5%

And tov mpomyovpevo wivaka pmopel va eEoybel 10 ocvumépacpo mwg dev VEAPYEL
aSloonpeiot enidpacn tov yrumNuoTog oty e€etalOUevn GUVOALXYLOTIKY 10OTO, WHE TOV
afpo1oTIKO HEGO UM KOAVOVIKOV Om0d0CEMV VO OPEPEL OO TOV OVTIGTOLYO TOV KOUVOVIK®V
anoddcemv o€ ypovikd opilovta 10 nuepdv petd to yrommua, o 0,01%. H wotia emavnABe
o€ EMMEN TTPO YTLMNUATOG UETE OO TEVTE EUTOPIKEG NUEPES EVA A& avapopds elval 1 EAAeEWyYN
OTOTIOTIKNG CNUAVTIKOTNTOS GE OAES TIG EMUEPOVS YPOVIKEG OTIYUEG TToV e€eTdlovTal.

[Tepvavtog oty ektipnon tov EGARCH(1,1) povtélov kou otov amapaitnto €Aeyyo
OTOGIUOTNTOG TNG amOO0oNS TS OpayUNS Evavtt Tov doiapiov o mivakag 10 amodekviel mwg N

YPOVOAOYIKN GEPA efvan oTdoun og emineda.

IMivaxog 10: 'Eleyyoc otaciuotrog pe to emovénuévo Dickey-Fuller test yio ) oepd g
amddoong dpayc- dorapiov (Mdptiog 93-Iavovdpiog 95)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -23.19908 0.0000
Test critical values: 1% level -3.443202
5% level -2.867101
10% level -2.569793
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[MapdAinia, PacilOpevol 6To OTOTEAEGLOTA TOV OYVOCSTIKOV EAEYYMOV TOV KOTAAOITWOV
™G moAvopouNoNg Tov Tivaka 11 damoetdveTal Tog VPOV coEElg eVOEiEelg amovaiog
avtoovoyétiong kol amotedécpatog ARCH o6nwg emiong vmapyovv evoeiEelg vmopéng un

KOAVOVIKQOV KATOAOITOV.

MMivaxog 11: Awyvooticoi Eleyyot Tov Kataioinov g e&lcoong 9 yio ) cepd g

amddoong dpayuns- dorapiov (Mdptiog 93-Iavovdpiog 95)

HuNvia p-value p-value p-value
XTUTTHATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
24-lav-94 2.07 0.61 0.003 0.13 3.57 0.01

H moAwopdunon tov EGARCH(1,1) povtédov divel ta amotedéspata Tov mivaka 12 ta omoia
CUUP®VOVV LE TO OMOTEAEGLOTO TOV EAEYYOL UM KOVOVIKOV amoddcewv. Kot oe avty v
MEPIMTOON 0 HEGOC TOV OMOOOGEMV QOIVETOL VO PNV eMNpPealeTonl oNUAVIIKA omd TO
TPOUOKPOTIKO YTOTNUO L€ TOV GUVIEAESTN C; VO €lval EAAYIOTO OPVNTIKOS KOl [T OTOTIOTIKA
onuovtikoc. To 10w ocvpPaivel Kou pe TOV OLVIEAESTN A KAVOVTOG GOQEG TS OEV VTAPYEL
e€dptnomn g HETAPANTOTNTOC TNG SOKVUAVONG amtd TO TPOUOKPOTIKO cuuPdy. O cuvteELEsTNg
acvppeTpiag (o) etval apynTikdG amodEKVHOVTAS TMG 1 SlKOHOVET avEavetal Kupimg HETA amd
apvntikd kotdrowmo wopd and Oetikd (leverage effect) evd m mapdueTpog vy Kpivetar oyeTikd
YOUNAY, KATL TOL ONUOiVEL TG 1 SWKOUOVOT KIVEITOL CYETIKO YPNYOPO GTO TEPUGLO TOL
rpoévov. Amd Tic Tuég tov ovviedeot P umopel va e€aybel o cvumépacuo TOG TOAD UIKPO
TOCOCTO UETAPANTOTNTOC TPONYOVUEVIC TTEPLOOOL UETAPEPETOL GTNV EMOUEVN TEPIOS0 EVD O
OUVTEAEGTNG O TOPAUEVEL QUETAPANTOC amd TV elooymyn ™S dummy petapAntig. Qotodco, ta

TOPOTAVE® ATOTEAECUATO KpivovTol advvapo eEottiag Tng EAAEIYNG OTATIOTIKNG ONUOVTIKOTNTOG.

IMivakag 12: Conditional Volatility — To. amotedéopota tov yromipatog g 24™ Iavovapiov 1994

The conditional mean The conditional

model variance model
C, C w a B y A
24-lav-94 0.00 -0.001 -9.57 -0.12 0.07 0.03 -0.51
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 -0.001 -10.72 -0.12 -0.03 0.03 -

*LTOTIOTIKG ONUAVTIKO O€ eMinedo 5%, ** Ttatiotikd onpovtikd oe eninedo 10%

Térlog, tO Oypoppa t™C Owkdpovong (Adypoppo 4) amodelkviel YpoeIKa Oco

vrooTNPiYOnKay TPONYOLUEVMG OYETIKA e TN HETAPANTOTNTA TNG SIUKVUAVOTC.
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Awaypappa 4: Tpogikh mapdotocn g SlakdUaveng Yo To
yrommpo g 24™ Iavovapiov 1994
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8.1.4 04/07/1994

2115 4 TovAov Tov 1994 1 17 NoéuPpn mpoéPn ot doro@ovio Tov GLUPOVAOV TNG TOVPKIKNG
npecPeiag, Ouép Zuroyioylov cvveyilovtag ) duvapikn g opacn T ypovid Tov 1994,

Amd tov mivaxa 13 wpokvmtel mwg M wwotiion dpayuns-dorapiov ennpedletal Oetikd amd T0
TPOUOKPaTIKO Yoo e 4™ Toviiov, kebdg otic e€etaldpeveg ypovikég otyuéc t=0, t=5 kot
t=10 0 amAOC aAAG KO 0 0BPOIGTIKOC HEGOC TV U KAVOVIKOV amod0cemVv eppaviletatl Oetikdg

EMOEIKVOOVTOG UOAMOTO GTATICTIKT] ONUOVTIKOTNTO 6€ eminedo 5% Tig xpovikég oTiypég t=5 Kot

t=10.
IMivakag 13: Mécot pn Kovovik®dv orrod0cemv Hetd 1o yromnuo, g 4™ loviiov 1994
Days to
Hp/via xTurparog Event-day AR 6-day CAR 11-day CAR rebound*
4-louA-94 013%  (0.20) | 2.60%  (4.33)* | 3.21%  (5.34) 0

Ynpeioon: Méoa og napévieon Bpickovtor ot Tipés t-statsites,to * ometkovilel Tov aplOpd Tov NUEPDOV TOL YPEIGCTNKAY Yia VO ETavELDEL
1N wotyio o€ eninedo TPV TO YTOANUA, TO * €ivor EVIEIKTIKO Ve pENG GTATIOTIKNG GNUOVTIKOTNTOG 0€ Einedo 5%

[Tépav tobTOL, M Opoyun Ot omAG Sev LIOTWNONKE HETA TNV TPAYUOTOTOINGCT TOV
TPOLOKPOTIKOD YTUTNUOTOS 0AAG avtiBeta akolovOnce avodikn mopeia. Qotdco, eéattiag g
TOKIAOG TOV TTapayOVTIOV Tov mailovy poOAo 6T OUOPPOCT KOG GUVOALNYLOTIKNG 1GOTI0G
Kpivetal okomun 1 eE€taon g mopeiag ¢ wotiog o€ &va upiTEPO YPOVIKO ddotnua (2
mePimov ypoOveV). ATd TN YPOEIKN TOPACTACT TNG GLVOAANYUOTIKNG 1GOTIHIOG TNG OPOyUNG
évavtt Tov dorapiov (Awdypappa 5) @oivetor m®G N 0VOOIKNY TACT GTNV TOPEiR TNG OPAYUNG

Eexva €EL uveg ePimov TPV TNV TPAYHOATOTOINGCT) TOV TPOUOKPOTIKOD YTUTLLOTOS KOl OTOTEAEL
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YeYOVOg TC M TAon ovTh péverl avemnpiaotn uetd v 4" Tovkiov, pe ) Spayuf pdAloto va
OVOTILATOL OTO OUECMG EMOUEVO OLACTNUO HE UEYOADTEPOVS PLOUOVS CLYKPIVOUEVT HE TNV

OVOUEVOLEVT] OLOAN OTOOOOT).

Awaypappa S: I'pagikn mapdotact e mopeiog ™G dpayng

£VOVTL TOV OUEPTKAVIKOV dohapiov TV Ttepiodo

Avyovotog 93 — IovAog 95

1994M01  1994M07  1995M01

—— GR94B

O emavénuévog éreyyoc Dickey-Fuller (ITivaxog 14) Kou o avti) TV TEPITTOOT AMOOEKVIEL
v VmopEN OTACIUOTNTOS TNG YPOVOAOYIKNG CEPAS NG amdO0oNG TNG OPUYUNG £VAVIL TOL

doAapiov og emimeda.

MMivaxog 14: 'Eleyyoc otacipuotmtog pe to emavénuévo Dickey-Fuller test yio t ogipd g
amddoong dpoyns- dorapiov (Avyovotog 93-Iodviog 95)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -22.65923 0.0000
Test critical values: 1% level -3.443202

5% level -2.867101

10% level -2.569793

Ao tov €leyX0 TOV KATOAOITOV TPOKOMTEL GUPNG TANPOPOPNOY EVAVTIO GE TPOPAN LT
avtoovoyétiong kot omoteléopotog ARCH kot vaép g Omapéng pn xovovikotntog oTo

eEetalopevo vroderypo (Ilivaxag 15).
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MMivaxog 15: Awyvaoticoi Eleyyot Tov Kataioinov g e&lcoong 9 yo ) oepd g

amddoong dpayns- dorapiov (Avyovstog 93-lovviog 95)

HuNvia p-value p-value p-value
XTUTTHNATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
04-louA-94 2.02 0.30 0.005 0.24 5.67 0.00

[Ipoywpwvrtog ota amoterécpata tov EGARCH(1,1) vmodeiypatog (IMivakag 16),
OTOOEIKVIETUL TG TOGO O HEGOC TV OOOOGEMYV OGO KOl 1 SKLUOVOT 0V emnpealovion amd
TNV TPOYLOTOTOINGT TOL XTUTHOTOS KAOMG Co, A > 0 aAAd givorl oTaTIoTIKE PN onpavtikol. Atd
™ otypn mov ® < 0 n Ymapén tov leverage effect eivon kol oe avT TV TEPIMTOON 0pATY EVD
amo TS TWES ToV cvuvieheot B paivetat Tmg o 98% kot to 89% avtictoya Tng mponyovevng
petafAnToTNTOG pETAPEPETOL OTNV EMOUEVT TEPI0d0. O GLUVTEAESTNG ¥ elvan apKeETE PEYAAOG Ko
OTOTICTIKA CNUOVTIKOG VTOONAMVOVTOG TG 1 OlKOHoven HETaBAAAETOL apyd KaTd TN O1dpKELD
tov ypdvov. To dbypappa 6  wOPOVGIALEL TN YPOPIKN TOPACTACY] TNG OLUKVLUAVONG TNG

eEetalopevng xpovoroyIKNg GEPAG.

IMivakag 16: Conditional Volatility — To. amoteAéopota tov yrompatog mg 4™ Iovdiov 1994

The conditional mean The conditional
model variance model
C, C, w a B i A
04-louA-94 0.00 0.002 -0.15* 0.00 0.98* 0.10* 0.06
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 0.002 -19.60* -0.03 -0.89* -0.03 -

*LTOTIOTIKG oNUavTIKO o€ eninedo 5%, ** Ttotiotikd onpovticd oe eninedo 10%

Awaypappoe. 6: I'pogikn mapdotacn TG StekOUOVeNg Yio TO
yromn o g 4™ Tovdiov 1994

.000048

.000044 1

.000040

.000036

.000032

.000028

.000024 1

.000020

1994M01  1994M07  1995MO1

—— Conditional variance
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8.1.5 19/09/1994

Ytrg 19 Zentepppiov tov 1994 dohopovrOnke otov Ilepiocd g ABMvag 0 aGTLVOIKOC
vrodevbuvtig Andotorog BéEAMog and ékpnén BoOpPag mov mupodotnOnke pEcw TAEYEPIGHOD
™ otyun mov amofifalotav amd Aew@opeio g actuvopiag. Tnv evbdvn g TPOUOKPATIKYG
evépyeag avérafe n opydvoon EAA.

EeKIVAVTOG TOV EAEYY0 TOV THOVOV EMITTOCEDYV TOL YTLUTNUATOS GTNV a&io TNG dPayUNG, Amo
tov mivaxa 17 eEdyeton €OKOAO TO CLUTEPAGUO TOG OEV VTAPYEL ONUAVTIKY EMIOPACT TOL

YTUTNUOTOG GTNV 1G0T dpayuns-dorapiov.

IMivakag 17: Méoot pur Kavovikdv omrod0cemv HeTd 1o yTomnuo, g 19" ZenteuBpiov 1994

Hp/via yromportog Event-day AR 6-day CAR 11-day CAR Days to rebound*

19-X¢en-94 0.38% (0.75) -0.38% (-0.75) -0.75% (-1.47) 0
Ynpeioon: Méoa og napévieon Bpickovtor ot Tipés t-statsites,to * ometkovilel Tov aplOpd Tov NUEPDOV TOL XPEIGCTNKAY V1o VO ETavVELDEL
1N wotio o€ eninedo TPV TO YTOTNUA, TO * ivor EVIEIKTIKO Ve pENG GTATIOTIKNG GNUOVTIKOTNTOG 0€ EMinedo 5%

H mpaypatikn anddoon g 16oTIpiog VTOAEITETOL TG AVOUEVOLEVNG KAVOVIKNG ATOO00NG OE
xpoviko opilovta 5 kot 10 nuepadv petd to yrommua katd 0.38% wor 0.75% avtictoyya pe v
OmOVGI0 TNG GTATICTIKNG CNUAVTIKOTNTAG Vo, Yivetor acsOnT evd TV oUEC®G EMOUEVT] MUEPD
HETA TO YTOTNO 1) OpOayuUn avaTiunOnke.

Yvveyilovtag pe to armoteléopota tov EGARCH(1,1) vmodetypatog amodekvoeTon yio, akoun
pe eopd n Ymapén otacyotnrog e egetalopevng ypovoroywkne oepdc (Ilivaxog 18) oe
emineda, kabmg emiong kot 1 EAAelY” avtoocvcyétiong, amoteréspatog ARCH kot kavovikdtntog

OTMOC OV TA TPOKLITOVV amd TNV €&€Taom TV KoTaAoitwv TG TaAtvopounong 9 (Ilivaxag 19) .

IMivaxog 18: 'Eleyyoc otacipomrog pe to emavénpévo Dickey-Fuller test yio t ogipd g
amddoong dpayic- dorapiov (Noéupprog 93-Zentépfprog 95)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -22.17097 0.0000
Test critical values: 1% level -3.443202
5% level -2.867101
10% level -2.569793
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MMivakog 19: AwyvooTtikoi Edeyyot ToVv Kotoloitov mg e&icmong 9 yio ) ogpd g

amddoong dpayuns- dorapiov (Noéupprog 93-Zentépfprog 95)

HuNvia p-value p-value p-value
XTUTTHATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
19-Xe1r-94 1.97 0.91 0.02 0.23 5.45 0.00

H maiwvopounon tov EGARCH(1,1) vrodetypatog (ITivakag 20) amodeikvoel Twg vdpyet
Otk ocvoyétion 1OV PEGOL TV OMOOOGEMV UE TNV MUEPOUNVIOL TPAYUOTOTOINONG TOV
TPOUOKPOTIKOD yTumnuotog, kabmg o ovvteleomg g dummy petafAntig elvar Betikdg won
OTOTIOTIKA CNUAVTIKOS (LOVO otV Tepintwon mov dev mepthapfavetal 1 dummy petapfintn oto
HOVTEAO NG Otakvpavong). ATd v GAAN TAELPA, O GLUVTEAESTNG A gnpavileTal un oToTIoTIKA
ONUAVTIKOS VITOdNADOVOVTOS TTwe M dtakdpoven dev emnpedletor and 1o ytomnuoe g 19™
YemtepPpiov. Emiong, m oaxvpovon o@oaivetonr vo av&dvetor petd omd opvnTikd KatdAouto
(leverage effect) amd ™ oTiypr] mOv 0 GLVTEAESTNG AcLUPETPiOg (®) TapovslaleTol apvNnTIKOG.
Amd Tov GVVTEAESTN NG dlakLIAVONG 1e voTépnon (B) TpokLTTEL MG £voL TOAD HEYAAO TOGOGTO
TPONYOVLEVNG UETOPANTOTNTOC UETOPEPETAL OTNV ENMOUEVT TEPIOOO €V M VYNAN TN TOL

OUVTEAEGTI] Y ONUAIVEL TMOG 1) SKOLLOVOT) KIvETOL 0pYyd 6TO XpOVO.

ITivexag 20: Conditional Volatility — Ta anoteAéopata Tov yromipotog e 19™ Zenteuppiov 1994

The conditional mean The conditional
model variance model
Cy C, w [o B Y A
19-Xe-94 0.0001 0.003 -10.36* 0.12* 0.98* 0.05* 0.16
>> xwpig TNV dummy
oto EGARCH(1,1) 0.0001** 0.004* -0.17* -0.03* -0.98* 0.10* -

*LTOTIOTIKG oNUavVTIKO o€ eninedo 5%, ** Ttotiotikd onpovticd oe eninedo 10%

To ypapnuo g owkopovons (Awypappa 7) mov axkolovBel evioyVEL YPOPIKA TO
ocvunepdopata Tov eENyONcaV TPONYOLUEVMG TEPT UM CNUOVTIKNG EMITTMOONG TNG TPOUOKPATIKTG

enifeong oty petafANTOTNTA TG SIOKVLULAVOTC.
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Avaypappe 7:T'pagikn mapdotaon TG StekOUOVeNg Yo TO
yromnuo mg 19" ZentepPpiov 1994
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8.1.6 Zyoliaouog omotereoudtwy yio. thy EAAdda

Yvvoyilovtag yio v mepintwon ¢ EALGdag, o mivaxkog 21 delyvel to GLYKEVTPOTIKA
OTOTEAECUOTO EAEYYOL TV UM KOVOVIKOV am0d0CEMV, OTMG aVTd TPoEKLuyav amd T ¥pNon g

evevt study pebodoroyiag.

Mivakog 21: Méoot pun kavovikdv arodocemv yio. To. eEeTalOUEVO TPOROKPATIKA YTumpoTa oty EALGSa

Hplvia xTutrparog Event-day AR 6-day CAR 11-day CAR Days to rebound®
19-Amrp-91 -1,75% (-1,82) -1,04% (-1,08) 2,78% (-2.89)* 155
14-louA-92 -0,32% (-0,44) -1,51% (-2,07)* | -1,63% (-2.24)* 4

24-lav-94 -0,66% (-1,78) 0,39% (1,07) -0,01% (-0.03) 5
4-louA-94 0,13% (0,20) 2,60% (4,33)* 3,21% (5,34)* 0
19-Ze1r-94 0,38% (0,75) -0,38%  (-0,75) | -0,75% (-1,47) 0

Ynpsioon: Méoa og napévieon Bpickovrtal ot Tipés t-statsites,to * omeikovilel Tov aplOpd Tov NUEPOV TOL YPEIGSTNKAY Yia VO, ETavELDEL 1
160TIi0 0€ EMIMEd TPV TO YTOTNHA, TO * givar EVOEIKTIKO VTLOPENG OTATIOTIKNG CNUAVTIKOTNTAG 68 eninedo 5%

Amoterel yeyovOdg TG M UEYOADTEPN OPVNTIKN EMIMTOON oTNV OmdO0CT NG 1GOTIING
dpayunc-00Aapiov TopOTNPEITOL GTO YTOTNUO TG TPOUOKPATIKNG opydvmong 17 Noéuppn otig
14 TovAiov oV 1992 pe otOY0 TOV TOTE LIOLVPYO OKovokdV [dvvn Tlodaokpaccd, Kabmg
TPOKVTTOLV OPVNTIKOT HEGOL U KAVOVIK®V amodocewv Kaf’ oAn v eEetalopevn duipkewo. To
TO0TIKO YOPOKTNPLOTIKO TTOL EVOEYOUEVMOC EENYEL VTN TN CLUTEPLPOPE €lval TO YEYOVOS TG
0TOY0C TOL TPOUOKPATIKOL GLUPAvVTOG omotélece e&€ywv KLPepYNTIKO TPOCWOTO, KATL TOL
onuaivel mwg N mAnpoeopio Y to YTOTNUO SdOONKE TOOTEPO KOl OE HEYOADTEPO €DPOG

eEautiog TG oNUOVTIKOTN TS TOV GTOYOV.
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To yromAuata g 19™ Anpidiov 1991 kou 4™ Tovdiov 1994 amotelovv yromipozoe d1edvoig
HOPONG TPOHOKPOTinG, KaOhg otV mTpdTn TEPITT®OT dpAoTng NTOV £VOC TOAOGTIVIOS EVA GTN
devtepm 10 Bopa g emiBeong Mrav o Tovprog TpodEevog Ouép ZumayioyAov. Ocov apopd v
éxpnén PouPog ota ypagpeio g Air Courier Service oty Ildtpa mpokbmTovy apvNTIKEG N
KAVOVIKEG amodocels Tig otiypés t=0 ko t=5 kou Oetikég ) otiypn t=10. Kowod yopoktnpiotikd
TV 000 OEBVIKOV TPOUOKPUTIKOV EVEPYEIDV €lval Ol  OTATIOTIKA oMUovtikég OeTcéc un
KOVOVIKEG amodOGELg T ypovikn otiyun t=10, katt mov ypnlel meportépw diepevvnong. Qo1060,
vdpyel onuavtiky ThavotnTo cdunTmons, kKabhg dcov agopd to yromnua e 19™ Ampikiov
1991 , n cuveAAaYHATIKY 0TO000T ENEOEIEE TEPIOTACIOKA VYNAGQ OETIKY Un KOVOVIKT amrdd0on
uovo ™ ypovikn mepiodo amd t=5 émg t=10 — evoewctiKég eivan o1 155 nuépeg mov ypetdotnke N
TPAYLATIKY] 1GOTILIO Y100 VO EMOVELDEL GE TTPO YTLANUATOS EMIMENO- EVD 1 OETIKN PN KOVOVIKN
anddoon mov mapotnpeiton  petd to yromnuo g 4" Iovdiov 1994 mpayuatomoteiton oe pia
mEPL000 OTOV 1M AVOOIKN Topeia TNG OPUYUNG OTOTEAOVGE YEYOVOS TOAD TPV TNV NUEPA TOV
yromnuotog (Adypoppo 5) ko de oyetiletow pe v tpopokpatio. O €heyyoc TV VO
evamopevavtov ytummudtov (24 Iavovapiov 1994 kou 19 Xemtepfpiov 1994) dev umopel va
odnynoet og a&omotTa cvumepacpata e&ontiog g EAAENYNC GTOTIOTIKNG ONLLOVTIKOTNTAG.

And Vv GAAN mAevpd, otov mivako 22 mapotibevtor to amoteléopota tov EGARCH

VROJEYUATOV TTapovstalovtag Tovg cvvtereotég Cp kot A tng dummy petafAntnig.

IMivakog 22: Conditional Volatility — Zvykevipotikd anoteréopata EALGdag

19-Amp-91 -0.01* 0.47
>> ywpig TNV dummy oto EGARCH(1,1) -0.01* -
14-louA-92 -0.0004 -2.65
>> ywpig Tnv dummy oto EGARCH(1,1) -0.0008 -
24-lav-94 -0.001 -0.51
>> ywpig TNV dummy oto EGARCH(1,1) -0.001 -
4-louA-94 0.002 0.06
>> ywpig TNV dummy oto EGARCH(1,1) 0.002 -
19-2cm-94 0.003 0.16
>> ywpig TNV dummy oto EGARCH(1,1) 0.004* -

*LTOTIOTIKA ONUOVTIKO GE eMinedo 5%, ** Tratiotikd onpovtikd oe eninedo 10%

H é\hewyn otatiotikng onuovtikdttog tov ouvieAeot) A o€ OAeg 115 e&etalOpeved
MEPUITAOGEIS CLVNYOPEL OTO GLUTEPOCUO TOG Oev VTAPYEL OSlOoNUEI®TN EmimTOON TOV
TPAYULATOTOMOEVTOV TPOUOKPOTIKM®Y YTUINUATOV OTN HETAPANTOTNTO TG SoKOUOVONG. Amo
™V dAAN TAevpd, o cvvieheotng Ci eppaviletor apvnTiKog oTIC TPES Omd TIG TEVTE TEPUTTMOELG

MG 6TaTIOTIKG onuovTikdg udévo oto ytommua ™ 19" Ampidiov tov 1991. Ztotiotikd
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ONUAVTIKOS, ®oTOc0 OeTikdg, eupaviletar kot o ocvviedeotic C; tov yrumipotog tng 19™

YenmtepPpiov 1994 —60iopovia Tov acTLVoLIKOL LITOdELOLVT BEAAIOL and tov EAA.

8.2 Meyain Bpetavia

8.2.1 20/07/1982

Y11 20 IovAov tov 1982 o0 pravokdg amerevBepmtikoc otpatdg IRA mpaypatonoince
Bouprotikn eniBeon evavtiov acTUVOUIKOV 6T0 KEVTPO To0L Aovdivou ekppdlovtag v avtifeon
TOVG Y. TOV TOAERO GTOLG VRGO PoxAavte ™ Apyeviivig. O tpayikdg amoloyiopods Tov
yromnuatog NTav 9 Bdvator ko 49 tpavpatieg pe Tig (NUEG mOv TPOKANONKOV GE 101WTIKES
MEPLOVGIEG VO OVEPYOVTOL O TOAAG ekOTOppOplo ayyAkég Adpec. O mivokag Un KovoviKoOv
anoddcewv (ITivaxag 23) amodeikvoel mwg 1 e€etalOUeV GLVOALAYLATIKY] IGOTIHIO O)L aTAd Ogv
EMNPECOTNKE QPVNTIKA OO TNV TPOYUOTOTOINGT TOL TPOUOKPOTIKOV GLUPAVTOS aALL avTifeTa,
peTd amd avtd, avéndnke pe vynAOTEPOLS PLOUOVS GLYKPITIKA LE TNV OVOUEVOUEVT] OLOAN
amdo0o. e OAESG TIG EMUEPOVS €EETALOUEVES YPOVIKES OTLYUES TPOKVTTOVY BETIKES U1 KOVOVIKEG

amo0OGELS EMOEIKVVOVTOS LAAIGTO GTATIGTIKY] CNULOVTIKOTNTA TIS OTIYUES t=5 ko t=10.

IMivakag 23: Mécot pn Kovovik®@v 0mod0cemv uetd to yromnua thg 20™ Iovhiov 1982

Days to
Hp/via xTutriuoTog Event-day AR 6-day CAR 11-day CAR rebound®
20-louA-82 0.39% (0.84) 2.51% (4.76)* 3.21% (5.34)* 0

Ynpeioon: Méoa og napévieon Bpickovrar o Tipés t-statsites,to * ometkovilel Tov aplOpd Tov NUEPDOV TOL YPEICTNKAY Vi VO ETavELDEL
1N wotia o€ eninedo TPV TO XTOANWA, TO * givor EVOEIKTIKO VapENG GTOTIGTIKNG oNpHavTikOTNToG o8 eminedo 5%

Qo10060, OT®OC Qoivetal kol oto Oowypappo 8, to omoio omewoviler v mopeion NG
eCetalopevng wootiog oe pion mepiodo 2 mepimov €TAOV, OMOOEIKVIETOL MG 1 OVAKOUYN TNG
ayyAMkng Apag éxel Eexvnoet Alyeg nMUEPES TPV TO TPOUOKPATIKO YTOTNUA Kol EVOEYOUEVAS M

OVOOIKY] TNG TAGCT] VO OPEIAETOL GE TAPAYOVTES TTOV OEV EYOLV VAL KAVOLV LLE TNV TPOLOKPOTIOL.
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Awaypappa 8:T pagikr Topdotacn g mopeiog ™G ayyAKig
Aipag £vavtt Tov apeptkovikod dorapiov v

nepiodo Avyovotog 81 — IodAtog 83

1.4

" 1982M01  1982M07  1983MO1  1983MO7

—— GRBR85

H otacipdémto g amddoone g ayyAMkng Apag €vovtl Tov apePKAVIKOD dolapiov o€
emimedn yivetal €0KOAO avTAnmTy), péow tov emavénuévov eaéyyov Dickey Fuller kol oe avtn

mv nepintowon (Ilivaxog 24).

Mivaxog 24: 'Eleyyog otacipuotmrtaog pe to emavénuévo Dickey-Fuller test yo ™ ogpd g
amddoong Aipag-dorapiov (Zentépfprog 81-Iovitog 83)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -22.01800 0.0000
Test critical values: 1% level -3.443202

5% level -2.867101

10% level -2.569793

Ot dwyvootikol éleyyotl twv kataroinwv (ITivakag 25) mapéyovv emapkn TANpoeoOHPNON Yo

mv éMheym awtocsvoyétions, amotedécpatog ARCH kot kavovikdtntog TV KataAoinwy.

Mivaxog 25: Awyvootikol Eleyyot Tov Kataroinwov g e&icwong 9 yo ) cepd g

amddoong Aipag- dorapiov (XemtépuPpiog 81-IovAog 83)

HuNvia p-value p-value p-value
XTUTTHNATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
20-louA-82 1.97 0.77 0.86 -0.17 3.33 0.08

And ta amoteAéopatro tov EGARCH(1,1) vmodetypatog (mivakag 26) yivetor gdxoAa
avVTIMTTO TG TOCO 0 HEGOG 0moddcemV OGO Kol M OlKOpoven Oev emnpedloviot omd To

yrommuo g 20™ TovAiov amd T oty Tov 01 GLVTELESTEG ¢ Kol A eu@avifovtol pun oTaTioTiKG
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onuoavtikot. O ovvtedeomg P eppavifeton opketd LYNAOGG Kol OTOTIOTIKO GNUOVTIKOG
VROVOOVTOS TG T0 98% e petafAntdtnTog g TPONYOVUEVIC TEPLODOV UETAPEPETOL GTNV

EMOLLEVT.

IMivakag 26: Conditional Volatility — Ta amotedéopato tov yromipotog e 20™ Iovkiov 1982

The conditional mean The conditional
model variance model
C, C w a B ' A
20-louA-82 -0.0003 0.002 -0.23 0.07 0.98* 0.02 0.14
>> xwpig TNV dummy
oto EGARCH(1,1) -0.0003 0.002 -0.28 0.07* 0.98* 0.02 -

*LTOTIOTIKG ONUAVTIKO o€ eMinedo 5%, ** T1atioTikd onpovtikd oe eninedo 10%

To dwypappa 9 amotehel 1 Olaypappatiky emPefainon 66V YPAPTNKOY TPONYOVUEVOS
oYETIKA pe ™ peTaPfAntotnra ¢ dtakvpavonc. Paiveton g 0ev VLAPYEL ONUAVTIKY HETAPBOAN

™G HeTaPAnTOTTOG 0td TN OTLYUn TOL YTV patog g 20n¢ lovAiov kot petd.

Avaypappo 9: I'pogik Topdotaon TG SKOUAVONG Y10 TO
yromnue g 20™ TovAiov 1982
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8.2.2 12/10/1984

Xtomnpuo vyning onuoaciog arotédece n PouPiotikn eniBeon tov IRA oe Egvodoyeio dmov
dépeve M tOTte TpwOvmovpyds Mapykaper Odtoep pali pe dAla KuPepvntikd otehéym otig 12
OxtwPpiov tov 1984 omv mOAN Mrpditov ™ AyyAioc. XT0Y0¢ TG TPOUOKPOTIKNG OpYAvmGNS
Nrav 1 01 n Tpwbvmovpyoc pali pe Tovg vwovpyovg TG Olot Tovg enélnoav, oyt Opmg Kot 4

KATMOTEPA GTEAEYN TOL €lyav AKOAOVONGEL TV ATOGTOAY| TNG KLPEPYNTIKNG OUASOGC.
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MMivakag 27: Mécot pn KovoviK®V orrod0cemv HeTd 1o xromnua g 12" OktmBpiov 1984

Days to
Hp/via xTutriuoTog Event-day AR 6-day CAR 11-day CAR rebound®
12-OkT-84 0.09% (0.12) -1.88% (-1.73) 2.75% (3.53)* 10

Ynpeioon: Méoa og napévieon Bpickovton ot Tipég t-statsites,to * ametkovilel Tov apldud Tov NUEPOV TOL YPELUGTNKAV Y10, VO,
emavéAeL 1 1ooTipia og enimedo Tpv 1O YTOANUA, TO * givan EVIEIKTIKO DTOPENG OTATIGTIKNG GNULAVTIKOTNTOG OF ENINEDO 5%

Ot un kavovikég omoddGel;, Om®MG OVTEG TPOKVTTOVV amd Tov Tivako 27, epeaviCovrol
OPVNTIKEG TIG TPOTEG S NUEPES UETA TNV TPAYLOTOTOINGT TOV XTLANUATOS. AT eKel ko Emerta
dumg, N awddoon g wotipiag Pertidveron pe vynAd pOud EOavovtac o onueio v 10" nuépa
HETA TO YTOMNUO Vo EEMEPVE 1| TPAYUATIKY 0tOO0CT) TNV avTioTOyN ovoUeEVOUEVT Kotd 2,75%.
Amd ™) ypnopomombeica peBodoA0yia TPOKVTTEL GTATICTIKY CUOVTIKOTNTO TN oTiyun t=10 evd
yperdotnkay 10 eumopikég NUEPES Y10 VoL OVOKALWYEL 1) 100TIHO Ko va, ETavEADEL 6g emimeda TPo
YTUTNLOTOG,

O mivaxkag 28 amodeikvoel TV VTOPEN GTACIHOTNTAG GTN YPOVOAOYIKN GEPE TG AmdO00Ng

™G ayYMKNG AMpag £VavTL TOL QUEPTKOVIKOV 00AAPIOV GE EMimeda.

IMivaxog 28: 'Eleyyoc otacipuomrog pe to emavénpévo Dickey-Fuller test yio t ogipd g
amddoong Aipas-dorapiov (Noéupprog 83-ZentéuPprog 85)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -20.55647 0.0000
Test critical values: 1% level -3.443149
5% level -2.867078
10% level -2.569781

Evd 1o amotedéopata tov mivaka 29 cvvnyopoldv otV 0mOLGIO OVTOGLOYETIONG KOt

anoteléopotog Arch aAld kot oty Hapén Un KAvovIK®OV KOTOAOITw®Y.

MMivaxog 29: Awyveotikol Eleyyot Tov Kotaioinwov g e&lcmong 9 yio ) oepd g

amddoong Aipag- dorapiov (NoépuBprog 83-Xemtéuppiog 85)

HuNvia p-value p-value p-value
XTUTTHNATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
20-OkT-84 1.87 0.53 0.64 0.20 4.29 0.00

H moAwvdpounon tov EGARCH(1,1) povtéiov divel ta amotedéspata tov mivaka 30. Kot og
OTH TNV TEPITTOON 0 HEGOG TV A0dOGEMV PaiveToL Vo UV ennpedletal onUavTikd ond 1o
TPOUOKPOTIKO YTOTNUO L€ TOV GUVIEAECTN C) VO €lval EAAYIOTO OPVNTIKOG KOl [N OTOTICTIKA

onpovtikoc. To 1010 cvuPaivel Kol pe TOV GUVTEAEGTN A KOOIGTOVTOG GAPES TG OEV VTLAPYEL
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e€dptnomn g HETAPANTOTNTOC TNG SOKVUAVONG amtd TO TPOUOKPOTIKO cuuPdy. O cuvteELESTNG
acvppeTpiag (o) eivar apynTikdg Kot GTATICTIKA CUOVTIKOG OTOSEIKVOOVTAG TMG 1) 0KV UOVGT)
avéavetal Kuplwg petd amd apvnrikd koatdiouro mapd omnd Oetikd (leverage effect) evod m
TOPBALUETPOG ¥, OV KOL 1] OTATIGTIKA GNUOVTIKT), KPIVETOL OPKETE LYNAT], KATL TOL GNUOIVEL TG T
dlakvpavon Kwveitar apyd 610 TEPAGHO TOV ¥POVOL. ATO TIC TIHEG TOV CLUVTEAESTH B pmopel va
e€aybel 10 ovunépaopa mwg 0 98% g peTafAnNTOTNTAG TPONYOVUEVIC TEPLOOOL LETAPEPETOL
oTNV EMOUEVT TTEPI000 EVM 01 TOPAUETPOL O KOl B TOPapEVOVY AUETAPANTOL OO TNV EICAYWOYN TNG

dummy petafAntie 6to HOVTELO TNG SOKDLLOVOTG.

IMivakag 30: Conditional Volatility — To. amotedéopota tov yrompatog mg 20™ OktwfBpiov 1984

The conditional mean The conditional
model variance model
Cy C, w a B i A
20-OkT-84 -0.0006* -0.004 -0.21* 0.13* 0.98* -0.12 -0.02
>> xwpig TNV dummy
oto EGARCH(1,1) -0.0006* -0.004 -0.21* 0.13* 0.98* -0.12 -

*LTOTIOTIKG oNUaVTIKO o€ eninedo 5%, ** Ttotiotikd onpavtied oe eninedo 10%

AxolovBel 1 ypapikn mapdctacn e dakvpavong (Awdypappa 9) anr’ 6mov 0oNyoVUACTE
oTNV TOPAOOYY] TG VIAPYEL (o aLENTIKY TAOT oTNn HETAPANTOTNTO TG SLOUKDUOVONG OUECOG

HETA TO YTOTN A, OGTOGO OEV KPIVETOL APKETA GNUOVTIKY.

Awaypappe 9: I'pogikn Topdotaon SKOUVENS Yo TO XTOT L
g 20n° OktwPpiov 1984
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8.2.3. 21/12/1988

Y1ig 21/12/1988 o1 243 gmPdtec ko 10 0eKOEEAUEAEG TANPOUO TG VIEPATAAVTIKNG TTTHONG
Aovdivov-Néag Yopxng g etapeiog Pan am Bprkav tpayucod Bavato petd and Ekpnén Poupoag
EVD TO 0EPOCKAPOG TETOVCE TAVM amd TNV mOAN Aodkepumi. [Iépav tov emPotdv kol Tov
TANpoOpatoc okot®dnkay 11 emmAéov dropa and OpadopoTo ToV AEPOTAAVOL LETE TV £Kkpnén
pe tov appd twv Bupdtov va etavel toug 270.

Ao tov mivoka pn Koavovik®v amodocewv (Ilivakag 31) yivetar opatd mmg 1 TPOYUATIKN
1ooTIHio €€l EMNPEACTEL OPVNTIKA OO TNV TPAYLATOTOINGN ToL YTumnuatos. H amddoon g
woTipiag Oelyvel var €xel Pl oTodoKd aVEAVOUEVT] O0POPE amtd TNV OVOUEVOLEVT] OUOAN
anddoon oty efetalopevn ypovikn mepiodo. H vmlpyovco oTATIGTIKY ONUAVIIKOTNTO TIG
xpovikég otiyués t=5 wor t=10 mpoodider aflomotio ota amoteAécpata tng event study

pebodoroyiag evd yio vo emavéABel M 1ooTio og emimeda mPo YTLMIUOTOG YpEdoTnKay 4

EUTOPIKEG NUEPEC.

IMivakag 31: Mécot pn KovovikK®v 0mod0cemv Hetd to yrommua T 21" AgkepBpiov 1988

Days to
Hu/via xTurparog Event-day AR 6-day CAR 11-day CAR rebound*
21-Aek-88 0.05% (0.10) -1.16% (-4.43)* -1.45% (-4.98)* 4

Ynpeioon: Méoa o napévheon Ppickovron ot Tipég t-statsites,to * anetkovilel Tov aptBpd T@v NUEPDY TOV Y PEIGCTNKOVY Y10, VO,
emavéADeL 1 1ooTipia og enimedo TP TO YTOANUA, TO * givan EVIEIKTIKO DTAPENG OTATIGTIKNG GNULAVTIKOTNTOG OF ENINEdO 5%

Yvveyilovtag TV avaAvLon pHe TOV EAEYX0 TV MHOVAV ETIMTOGEM®Y TOV TPOUOKPOTIKOV
YTUTNUOTOG OTN HETAPANTOTNTA TG SOKVUAVONG TNG AOO00NG TS GUVOAANYLUOTIKNG IGOTILIOG

mapatnpeital n vropén ctacotrog g e€etalopevng ypovooelpds o enimeda (Iivaxag 32).

Mivaxog 32: "Eleyyog otacipuotmtog pe to emavénuévo Dickey-Fuller test yo ™ ogpd g
amddoong Aipas-dorapiov (Defpovdprog 88-Askéuppilog 89)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -22.03100 0.0000
Test critical values: 1% level -3.443175

5% level -2.867089

10% level -2.569787

Evo amd tov mivaka dtayvootikav ehéyymv tov kataroinov (TTivaxag 33) npokdntel twg dev
VIAPYEL OVTOCLGYETION KOu amotédecuo Arch eved to Kotdlowmo TG TOAVOPOUNCTG

OTOOEIKVOOVTOL [UT] KOVOVIK(L.

72

Institutional Repository - Library & Information Centre - University of Thessaly

R neré R?ﬁgt'%ﬁlzﬁgé novaPDE Lite registration key



http://www.novapdf.com/free/digitalinspiration.html

MMivaxog 33: Awyvootikol Eleyyot Tov Kotaroinov g e&icmong 9 yuo ) cepd g

amddoong Aipag- dorapiov (PePpovdpiog 88-Askéuppiog 89)

HuNvia p-value p-value p-value
XTUTTHNATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
21-Aek-88 1.96 0.89 0.57 -0.33 5.00 0.00

Amd Vv dAAn mhevpd, €xovtag e€dyel Ta amotedéspata tov EGARCH(1,1) vrodetypatog
(ITivaxkag 34) pmopet va vrootnpydel mmwg n eniBeon dev elxe Kamoo a&loonueinwto amotérecua
TOC0 OTO HEGO TV OT0OOGEMY OGO KOl GTN HETARANTOTNTA TNG OLOKVUAVONG, Omd TN GTIYUY TOL
01 CLVTEAEGTEG €1 Ko A gpgoavifovton pun ototiotikd onuovtikoi. EEdAAov, to apvntikd mpdonuo
TOVL GUVTEAECTY OGLUUETPIOG (®) KO 1] GTATIGTIKY] TOV CNUOVTIKOTNTO OT0odEKVOOLY TV VItapén

tov leverage effect.

IMivakag 34: Conditional Volatility — To. amotedéopota tov yrompatog g 20™ OktwfBpiov 1984

The conditional mean The conditional

model variance model
C, C w a B ' A
21-Aek-88 0.00 0.001 -13.46* 0.00 -0.35 -0.07 -1.30
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 0.001 -0.81 0.09 0.92* -0.02 -

*TTATIOTIKG, ONHOVTIKO OE ETE00 5%, ** LTOTIGTIKG OTHOVTIKG OF Eminedo 10%

H ypoapum mopdotaon g dwkdpavong (Awdypappo 10) vmoompilel ypapikd Tt0
ovUTEPACUO TTEPT UM ONUOVTIKNG HETAPOANG NG METAPANTOTNTAG TNG OOKLUAVONG UETE TO
ovuPav g 21™ Aekeuppiov.

Avaypappoe 10: Ipagin mapdotaon g StokOpOveng yio To
yromnpo g 21" Askepfpiov 1988
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8.2.4. 09/02/1996

To ytommua tov IRA otig 9 defpovapiov tov 1996 oy meproyn Docklands tov Aovdivov
onpoave ™ Aén g dekaentdunvng tadong mupog g opyaveoonc. And ) PBoupiotikn eniBeon
okot®ONKav 2 dvBpwmol evd 01 TEPOVGLUKEG CNUIEG TOL TPOKANONKaY vIToAOYIoVTOl KOVTA GTO
17 ekatoppopro SoAdpio.

O mivaxoag pn kavovikav omoddcewv (Ilivaxac 35) oamodekviel TG T0 TPOUOKPATIKO
yromuo tov IRA enédpace Betikd oty e&eTalopevn GLVOALAYULOTIKY 1COTIO 6TO dldoTnHO
tov 10 nuepov petd ™ PoupPiotikn enibBeon kabmc o1 abpoiotikoi péoot eppaviCovror Betuicol Ko

OTOTIOTIKA onNUavTIKOl evd 1M wootiion emavnlOe o€ emineda mpo yTLANUATOC pHeTd omd 4

EUTOPIKEG NUEPEC.

IMivakag 35: Mécot pn Kovovik®@v 0rrod0cemv Hetd 1o yromnua tg 9" ®efpovapiov 1996

Days to
Hu/via xTutrjparog Event-day AR 6-day CAR 11-day CAR rebound*
09-®eB-96 -0.25%  (-0.72) 0.61% (4.15)* 1.48% (4.23)* 4

Ynpeioon: Méoa og napévieon Bpickovton ot Tipég t-statsites,to * ametkovilel Tov apldud Tmv NUEPGV TOL YPELUGTNKAV Y10, VO,
emavéADeL 1 1ooTipia og enimedo TP TO YTOANUA, TO * givan EVIEIKTIKO VTAPENG OTATIGTIKNG GNILAVTIKOTNTOG OF ENINEdO 5%

H v e€étaom ypovoroyikny oepd gival otdoiun oe enimeda OnmMG TPOKVTTEL amd TOV EAEYYO

GTOGIULOTNTAG TOL Tivaka 36.

IMivaxog 36: 'Eleyyoc otacipomrog pe to emavénpévo Dickey-Fuller test yio t ogipd g
amddoong Aipag-6orapiov (Mdptiog 95-Iavovdprog 97)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -13.65649 0.0000
Test critical values: 1% level -3.443228

5% level -2.867112

10% level -2.569800

AT TOVG SYVEOOTIKOVG EAEYYOVE TV Kotoloitwv ¢ e€icwong 9 (IMivaxkog 37) mpokvmTel TOE
EKAEITOVY ALTOCLOYETION Kol amoTélecue, Arch evd To KoTOAOmmo 0ev 0KOAOLOODV TNV KAVOVIKN
KOTOVOLLY].

MMivaxog 37: Awyvootikoli Eleyyot Tov Kotaioinwov g e&lcwong 9 yo ) cepd g

amddoong Aipag- dorapiov(Mdptiog 95-Iavovdprog 97)

HuNvia p-value p-value p-value
XTUTTHNATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
09-®eB-96 2.21 0.95 0.80 -0.43 5.98 0.00
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Ta amoteléopota tov EGARCH(1,1) povtéhov (Ilivaxag 38) deiyvouv va coupmvoldv pe
avtd g event study peBodoroyiag 6cov agopd ™ HES AmdO0GT. ATOSEIKVOETAL TMG LITAPYEL
Betikn ovoyétion petald g péong andooong g 1wotipiag kot g dummy petafintng, mn omoia
®oTOCO dgv givar oToTIoTIKG oNuavTikn. Ocov agopd 10 HOVTEAD TNG OLOKVUAVONC, LITAPYOVV
copelc evOelEelg apvnTIKOD EMMPEACHOD NG HETOPANTOTNTOC TNG OOKVLUAVONG Omd TNV
TPAYULATOTTOINGT LTOD TOL TPAYIKOD YTLANUOTOS OO TN OTLYUN MOV O GUVIEAESTNG A &ivon
apyNTIKOG Kol TOPOAANAQ OTATIOTIKG onuavTiKog. To apvnTikd TPOGNUO TOV GUVIEAEGTH
acvppeTpiag amodewkvoel v Ymapén tov leverage effect evd m oxetikd pikpn T oL
OLVTEAEGTI] Y OElYVEL TMG 01 OKVUAVGELS KIVOUVTOL Yp1yopa 6To ¥povo. Extdg avtov, amd tov
oLVTELEDTT TNG OlakLpavVeNS pe votépnon (PB) pmopel va e€ayBel to cvunépacpa twg to 99% g

TPONYOVLEVNG LETAPANTOTNTAG LETAPEPETAL GTNV EMOUEVT TTEPT0DO.

ITivakag 38: Conditional Volatility — Ta amotedéopato tov yromnpatog g 9™ dePpovopiov 1996

The conditional mean The conditional
model variance model
C, C, w a B i A
09-PeB-96 0.00 0.0001 -0.15* 0.06* 0.99* 0.03 -1.16*
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 0.0001 -0.10** 0.06* 0.99* 0.04* -

*LTOTIOTIKA ONUOVTIKO GE eMinedo 5%, ** TTaTioTikd onpovikd oe eninedo 10%

H apvntikn enidpaocm tov Tpopokpatikod YTUTNUOTOS OTN UETAPANTOTNTO TNG SUKVUAVOTG

YIVETOL E0KOAQ AVTIANTITH aTtO T YPOPIKN TapActact g otokvpaveng (Awypappo 11)

Awaypappa 11: T'paeikn mopdotacn TG SoKOUOVENS Y10 TO
yromua e 9™ deBpovapiov 1996
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8.2.5 07/07/2005

Ytg 7 lovAiov tov 2005 oto Aovdivo mpoypotomomdnke éva amd T peyoAvTEPQ
TPOUOKPOTIKA YTUTH AT TTOV £X0VV cLUPEl Taykoouimg Em¢ onjuepa. H tpopokpatikn opydvoon
Al Qaeda mpaypotomoinoe Popupiotikn eniBeon oe tpelg vOYEWVS GTAOUOVG TOV PETPO KO GE
éva 010poPo Aewpopeio croprdvtog to Bdvato oe 56 dropa kot Tpavpatiloviag aGAla 175 evo
TPOKANONKAV avumoddY1oTeg (NIES OTIC VTTOOOWES TNG TOANG.

EeKVOVTAC TNV AVAALOT TOV ATOTEAECUATMV TOV TPayikoD yTumAuatoc tng 7" Iovliov Tov
2005 oto Aovdivo mapatifBetal o wivokag pn Kavovik®v armoddoemv (Ilivaxkag 39) 6mwc avtdg

TPOKVTTEL amd TN Ypnomn ¢ event study pebodoroyiog .

Iivakag 39: Mécot pm Kavovikdv omoddcewv netd to xommuo e 7" Iovhiov 2005 (BRP USD)’

Hp/via yTomportog Event-day AR 6-day CAR 11-day CAR Days to rebound *

07-IovA-05 -0.91% (-1.59) -0.05% (-0.27) -1.35% (-0.67) 5
Ynpeioon: Méoa og napévieon Bpickovtor ot Tipég t-statsites,to * ometkovilel Tov aplOpd Tov NUEPOV TOL YPEICTNKAV Yia VO ETavVELDEL
1N wotyio o€ eninedo TPV TO YTOTNUA, TO * €ivor EVIEIKTIKO VapENG GTATIOTIKNG ONUOVTIKOTNTOG 0€ EMinedo 5%

[Mveton avtiinmtd mwg 10 Tpopokpatikd cLUPAV EMMPEAcE apvNTIKE TNV 1GOTIHio oyYAMKNG
Mpog — apepkavikov dorapiov, kaBMOG 6 OAES TIG EMUEPOVS YPOVIKEG OTIYUES EEETAOMG O LEGOL
un  Kovovikeov amodocewv  gppavitovror  apvnrikol. Qotdco, m EAAEWYN  GTOTIGTIKNG
ONUOVTIKOTNTOS KOO1oTA adVVORN 0To1dNTToTE cLUmEPAcuato pumopovv vo e&ayxbovv. Ta va
enavEADEL 1) wooTio o€ EMIMESD TTPO YTLANULATOG YPELACTNKOAV 5 EUTOPIKEG NUEPEC.

[Tepvvtog otov éheyyo mBovav enmtOce®V oty UETOPANTOHTNTO NG OLOKVUAVONG
aKoAovOel o amopaitnTog £AeyY0C OTAGIUOTNTOC TNG EEETALOUEVNG YPOVOAOYIKNG GEWPAS CE
eninedo (ITivakag 40) am ‘6mov mpokvTTEL T®G 1 OvAALOYN pmopel vo cvveylotel pe v

moAvopounon tov EGARCH(1,1) vrodeiypartoc.

IMivaxog 40: 'Eleyyoc otacipuomrog pe to emavénpévo Dickey-Fuller test yio t ogipd g
amddoong Aipag-dorapiov (Adyovstog 04-Iovviog 06)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -23.04374 0.0000
Test critical values: 1% level -3.443202

5% level -2.867101

10% level -2.569793

’ Koduwoc ayyhkhg Apag : BRP
Kwdwdg apepikavikov dorapiov : USD
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Ot dwyvowotwkol éleyyol tov kotaroinwv (Ilivaxag 41) mapéyovv coaer mAnpoedpnon

EVAVTIOL 0TV OVTOGLGYETION Kot otnv Vmapén anoteléopotog ARCH kot viép oty vmapén

KOVOVIKOTNTOG 6TO VIO £E££TOLOT VITOOELY AL

MMivakog 41: AwyvooTtikoi Edeyyot Tov Kotaloitov mg e&icmong 9 yio ) oepd g

amddoong Aipag-6orapiov (Adyovstog 04-Iovviog 06)

HuNvia p-value p-value p-value
XTUTTHATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
07-louA-05 2.05 0.51 0.31 0.01 3.25 0.50

Ta amoteAéopatra tov EGARCH(1,1) povtélov (Ilivaxag 42) deiyvouv va copPadilovv pe
avtd g event study pebodoroyiag 6cov agopd t péorn amddoon. aiveTon va vTapPyYEL APVNTIKNY
ovoyétion petalh péong amdooong g ootiog Ko e dummy peTafAnTiG, ®oTOCO N
OTOTIOTIKA ONUOVTIKY. A6 v GAAN TAgLupd, Oev vEapyovv eVOeilelg emnpeacroy NG
HETOPANTOTNTOG TNG SOKVLOVOTG OO TNV TPOYLOTOTOINGTN BUTOV TOL TPAYIKOD YTLITNHOTOS, omd
TN OTIYW] TOL O GULVTEAECTNG A €lval pn oTatloTikd onpaviikos. To apvntikd mpdonpo tov
ovvteleaT acvppeTpiog (®) amodekvoetl TNy Vapén tov leverage effect evd 1o peydio péyebog
TOVL GLVTEAESTN ¥ OElyveEL TG 01 dlKLUAVOELS Kivovvtal apyd oto ypovo. [apdiinia, and tov
ovvteLeoTN NG drakvpavong pe votépnon (B) pmopel va egoybel 1o copnépacpa mog 58% kat
63% avtioTtorya TG TPONYOVUEVNC LETAPANTOTNTOG LETAPEPETAL OTNV ENOLEVT Ttepiodo. Emiong,
TO YEYOVOG OTL O GUVTEAEGTNG O LEWMVETOL LE TNV €l00y®YN TG dummy petafAntg umopel va

odnynoetl ot Bedpnon nwg to amotéAecpua ARCH ogeideton ev pépet oe mapdyovieg acareiog.

IMivakag 42: Conditional Volatility — To amoteléopota Tov yromipotog e 7" Iovkiov 2005 (BRP_USD)

The conditional mean The conditional
model variance model
C, C, w a B Y A
07-louA-05 0.00 -0.002 -17.14* -0.17*  -0.63* 0.14* 1.01
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 -0.003** -16.61* -0.20* -0.58* 0.15* -

*LTOTIOTIKG oNUavTIKO o€ eninedo 5%, ** Ttotiotikd onpavtied oe eninedo 10%

H dwrypoppatikn oneikodvion g mopeiag g oaxopovong (Awdypappa 12) vrootpilel ta

TponyovuEVa TTEPT UM ONUOVTIKHG MITTOONG amd To xtomnuo e 7" IovAiov.

77

Institutional Repository - Library & Information Centre - University of Thessaly

R neré R?&Qt'%ﬁlzﬁgé novaPDE Lite registration key



http://www.novapdf.com/free/digitalinspiration.html

Awaypappa 12:T'poagiki] Topdotacn TG SLOKOLUAVOTS Yol TO
yromnuo g 7" TovAiov 2005(BRP_USD)
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2006MO01

8.2.6 XZyoliaouog omoteieaudtwy yio. ty Meydln Bpetavio,

Ytov mivako 43 mopovcslaloviol TO GLYKEVIPMTIKA OTOTEAEGULOTO TV UI KOVOVIKOV

amo0OGEMY Y10 TAL TPOLOKPOTIKA yTumnata TS Meyding Bpetaviag.

IMivaxog 43: Méoot pun Kavovikdv amodoce®y yio. to. EeTalOPeVa TPOUOKPOTIKA YT HaTe 6t Meyddn Bpetavia

Hpgpopnvia xTutriuarog Event-day AR 6-day CAR 11-day CAR Days to rebound
20-louA-82 0,39% (0,84) 2,51% (4,76)* 2,75% (5,61)* 0
12-OkT-84 0,09% (0,12) -1,88% (-1,73) 2,75% (3,53)* 10
21-Aek-88 0,05% (0,10) -1,16% (-4,43)* -1,45% (-4,98)* 4

9-Pep-96 -0,25% (-0,72) 0,61% (4,15)* 1,48% (4,23)* 4
7-louA-05 -0,91% (-1,59) -0,05% (-0,27) -1,35% (-0,67) 5

Ynpeioon: Méoa og napévieon Bpickovton ot Tipég t-statsites,to * omeikovilel Tov aplOpd Tov NUEPOVY TOL XPEIGSTNKAY Yia Vo eravéADel 1 icotio og eninedo.
TPV TO XTOTNLLO, TO * givar EVOEIKTIKO VITOPENG GTATIOTIKNAG ONUAVTIKOTNTOS O eninedo 5%

Amd tov mivaka gtvar opati 1 VEPEN GTOTIGTIKNG GNUAVTIKOTNTOG TIS YPOVIKEG OTIYUES t=5

kot t=10 pe efaipeon 10 ytommua g Al Qaeda otig 7 IovAiov tov 2005 oto Aovdivo.

[Mapamnpeitor tog otig tpelg and Tg mévie eetaldpeves TEPUWTMOOELS TPOKOTTOVY OeTIKEG

afpoloTikég pun kovovikég amoddcels ™ otiyun t=10 . Evolapépov gvpnua amotelel 1o yeyovag

TOG KO OTIG TPEIS MEPIMTMOGELS AVTEG, OPAOTNG TNG TPOLOKPATIKNG EVEPYEWG NTaV 0 [pAavdkdg

anedevBepwtikdg otpatoc (IRA). H évapén g dpdong tov IRA ypovoroyeitor to 1916 €yovtag

TPAYULATOTOMGEL OAAETOAANAQ TPOHOKPATIKE YTUTNHOTA OO TOTE £MC CNUEPA. XLVVETADS, M

Meyddn Bpetavia €xel épBet aviipétonn pe tétoov €100V¢ TPOUOKPATIKE CUUPAVTO OPKETEG

@opég oto mapeABov. H gumepio mov €xel amoKTNoEL, EVOEYOUEVOS VO GUVERBOALE GTNV avATTTLEN

% Ta ouykevipoTikd amoteléopata tov EGARCH(1,1) poviéhov dev mapovotdlovon eEartiog g EMeymg
OTATICTIKNG CNUAVTIKOTNTOG
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TOV KOTOAANA®V UNYovVIGHOV Tpoctaciog Tov efvikol vouiocpatog, kabiotovrtag t Bpetavikn
ayopd GUVOAAAYLATOC OPKETO MPUN o€ eMBEGEIS TPpOoEpYOueveS amd Tov IRA.

Ae ocvupaivel 61660 10 1610 KO pe To yromipoze e 21" Askeufpiov Tov 1988 -fkpnén
BouPog oty vrepatiavtiky nthon Pan Am 103 méve and v moAn Adkepumo- kot 7" Iovhiov
tov 2005 -BopProtikég embéoeic g Al Qaeda oe Tpelg oTabUovG TOL HETPO KO Eva Ae®@POpPEio
010 AoVdivo-, OOV TPOKVTTOVV APVNTIKEG U1 KOVOVIKEG amoddcels. Kowvd yopoaktnplotikd tov
00 TPOUOKPATIK®OV YTLUTNUATOV givor 1 01E0vIC popen oV, 0 peydlog aplBudg tov Bavdtmv
(270 xou 56 avtiotoya), ot tEPdoTIEG VAMKEG {NUIEG Ko O YDPOG TPOYLOTOTOINONG QUTAV,
ONAadN To HETAPOPIKA HECO. ATOJEKVOETAL AOIMOV, TMOC OoLTE TA UEYOAN TPOUOKPOTIKA
yeyovota glyav apvntiky enintwon oty amddoon g ayyMkng Alpag. Mo mbavr| e€nynon vy
avTo TO amotéAeca eivol N ToaydTNTO KOl 1) £VTOoT HE TNV omoia dtadideTat pa TAnpogopia yo
1eBvoig Hope1| TPOHOKPOTIKY| EMOECT GTO TOYKOGUIO OIKOVOUIKO GTEPEMHN, GUYKPIVOUEVT] UE
Vv mepinTmon g eyyoplag tpopokpatias. Emmpdcbeta, o1 enumrtdoelg mov €xovv mpokAnOei
and Opoto. oe péyebog yrumAuata oto TopeAdOV oe GAlec ympeg, Ommg M emibeon g 11™
YenmtepPpiov 2001 otig HITA, evdeyopévag va dnpovpyodv pa vrepevoucnoio oty avtidpaon

™G amdA00MG TNG AYYAIKNG AMpoc.

8.3 H emidpaon tov yromiuazog e 7" loviiov 2005 oto Aovdivo oe maykdouio

ETITEOO

AxolovBel n  avdlvon TV amotehecpdtov g ypnowomomdeicoc pebodoroyiog
dtepevvavtag Tig mbavég emdpacelc g PouPiotikng emiBeong otV ayopd GUVOAAAYUOTOG GE
moykoopio eninedo. ['a 1o okomd avtd, eetdlovial, EKTOC amd TNV oTiio Alpag- apepIKaviKon
doAapiov mov TponyNONKe, o1 IGOTYES TG AYYAKNG AMpag EVaVTL TOV €VPM, TOV CVGTPUALLVOD

doAapiov, TOV 1WTOVIKOV Y1EV Ko Tov pavt TG Notiov A@piknig.

8.3.1 H iwootio ayylikng Aipog — euro

H avéivon cvveyiletat pe tov Eleyyo g 1ooTiag g ayyAkng Alpag £vovtt Tov euro. Amo
Tov mivako un xoavovik®v amodocewv ([livakag 44) eoaivetor mmg vrdpyer po. oTadlokn,
apVNTIKE avEAVOLEVT] UM KAVOVIKT amdO00N TNG 100TYIOG otd TN GTIYUT TOV YTUTHHUATOG HEXPL

mv oékatn Muépa UHeTd To YTOMMua. A& avogopds eivor m OmapEn LYMANG OTOTICTIKNG
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ONUOVTIKOTNTOS GE OAEG TIG EMUEPOVS EEETALOUEVES XPOVIKEG OTIYIEG OAAA Kol ot 31 gumopikég

NUEPES TTOV YPELAGTNKOAV VO TEPAGOVV Y10 VO ETAVEADEL 1] 1ICOTIO GE EMIMESQ TPO YTV LLATOG.

Hivakag 44: M£Got pun Kavovikdy oamoddcswmv netd to xtompuo me 7" Iovhiov 2005 (BRP EUR)’

Hp/via yTomporog Event-day AR 6-day CAR 11-day CAR Days to rebound *

07-IovA-05 -0.01% (-3.52)* -2.48% (-6.93)* -4.39% (-11.78)* 31
Ynpeioon: Méoa og napévieon Bpickovton ot Tipés t-statsites,to * omeikovilel Tov aplOpd Tov NUEPDOV TOL YPEICTNKAY Yia VO ETavVELDEL
1 wotyio o€ eninedo TPV TO YTOTNUA, TO * ivor EVOEIKTIKO Ve pENG GTATIOTIKNG GNUOVTIKOTNTOG 0€ EMinedo 5%

Yvveyiloviag pe tov €Aeyyo MOOVAOV EMIMTOGE®V TNG TPOUOKPOTIKNG EVEPYEWNS OTNV
petofAntotnTa TG draKkvpaveng mopatifetal apyikd o ieyyog otacotnrag (Ilivaxag 45) g

YPOVOGEPAC TV OOOOGEMV TNG OYYAIKNG AMpag £VOVTL TOL EVPX.

IMivaxog 45: 'Eleyyoc otacipomrog pe to emavénpévo Dickey-Fuller test yio t ogipd g
amddoong Aipas-evpd (Avyovotog 04-Iodviog 06)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -21.01443 0.0000
Test critical values: 1% level -3.443202

5% level -2.867101

10% level -2.569793

Ot dwyvootikol éleyyol tov Kataroimwv (ITivakag 45) g e&icmwong 9 divovv kot mait
EMOPKY] TANPOPOPNON Y1 TNV EAAELYT ALTOGLOYETIONG, amoTeAécatoc ARCH alAd kot vmoapén

KOVOVIKOTNTOG.

ivakag 46: Awyvootikoi Eleyyol Tov katoloinwv g e&icmong 9 yio ) oepd g

amddoong Aipas-evpd (Avyovotog 04-Iovviog 06)

p-value p-value p-value
Zeipd DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
07/07/05 1.89 0.14 0.30 -0.09 3.27 0.32

Ta amoteréopata tov EGARCH(1,1) povtéhov (Ilivaxag 47) emainBevovv avtd tng event
study peBodoroyiag. [Ipoxidmtel  VTOPEN APYNTIKNG GLGYETIONG HETAD TG HEoG amdO0oNG TNG
ootipiag kot g dummy petafAntig and ™ otryun mov ¢; < 0 kot Tapdiinio eivol 6TATIGTIKA
onuavtikn oe eminedo 5% tovAdylotov ywo tnv mepintwon mov mn dummy petafAnty oev
mePaPAaveTol 6To HOVTEAD NG OlaKLUAVONC. AgdOUEVOL OTL O GUVTEAESTNG ACLUUETPIOG (M)

elval apvntikog pmopet va Bewpndel mog n dokdpaveon avEdvetor Kupiwg petd amd apvnTikd

" Kodwoc Evpéd: EUR
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katahlouro mopd and Betikd (leverage effect) evd m AAenymn GTOTIGTIKNG CNUAVTIKOTNTOS TOL
OUVTEAESTI] A OOOEIKVOEL TG OEv VLTAPYEL Ypovikn €&dptnomn g okduoveong omd To
mpaypatonomBéy tpopokpatikd yrommuo. H vymAn tiun tov cvvteleot y kabiotd apyn v

Kivnon g SKOLLOVOTNG GTO TEPUGLA TOV XPOVOU.

IMivakag 47: Conditional Volatility — To aoteléopota Tov yromipotog e 7" Iovkiov 2005 (BRP_EUR)

The conditional mean The conditional
model variance model
Cy C, w a B i A
07-louA-05 0.00 -0.003 -17.11* -0.01 -0.49 0.11* 1.45
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 -0.003* -15.53* -0.03 -0.35 0.12* -

*LTOTIOTIKG oNUavTIKO o€ eninedo 5%, ** Ttotiotikd onpavticd oe eninedo 10%

210 ddypappo 13 mov akoAovbel paivetol T N mopeio TG SIUKOUAVONG HEVEL AVETNPEACTN

amd TV TPOYHOTOTTONGoT Tov yTumhuatog g 7 IovAiov.

Awypappe 13:Tpagr| tapdotacn g Swkduovong yio To
yromuoe g 7" Tovdiov 2005(BRP_EUR)
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—— Conditional variance

8.3.2 H iootiuio ayylikng Aipog — avoTpaiiovon 0oLapiov

H emopevn wotipia mov e€etdleton eivar avt) petald ayyAMkng Apag Kot avoTpaAlovoL

doAapiov.
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Mivoxog 48: Méoot pn kavovikédy anoddcsmv petd to yrommua e 7 Ioviiov 2005 (BRP AUD)®

Hp/via yromjportog Event-day AR 6-day CAR 11-day CAR Days to rebound*

07-IovA-05 -0.07% (-1.70) -0.35% (1.50) -1.94% (-5.07)* 30
Ynpeioon: Méoa og napévieon Bpickovtor ot Tipés t-statsites,to * omeikovilel Tov aplOpd Tov NUEPOV TOL YPEICTNKAY Y1 VO ETavELDEL
1N wotia o€ eninedo TPV TO XTOANWUA, TO * givor EVOEIKTIKO Vapéng oToTIoTIKNG onpavTtikdtTog og eninedo 5%

Amd tov mivaxa omotelespatov pn Kavovikng amoddoong (Ilivaxag 47) yivetor opatd mwg n
vd e&€taon wwoTipia emNPEAlETOL OPVNTIKA OO TO TPOUOKPATIKO XTUTNUA, KAOMG 01 HEGOL un
KOVOVIKOV 0moddcemv epeavifovior apvntikoi oe OAn v e€etaldpevn mepiodo kol pdioto
TPOKVTTEL GTUTIOTIKY CNUOVTIKOTNTO TN YpoviK otiyun t=10. EEGALov, n Tpaypatiky| wcotiio
yperdotnke 30 eumopikég nuépeg vy vo emavéABel oe emimeda mpo YTLMAUOTOS. ATO TO
dwaypappa 14, to omoio amewcovilel v mopeia ™G Tpaypatikng e£eTalOIEVNG 1GOTIHIOG O Hid
mEPlod0 OVO TEPIMOL €TMV, YIVETOL QAVEPN 1M VLTOTIUNGT NG OYYMKNG Alpag €vavil Tov

QVGTPAALOVOV OOAAPIOV TO AUECHG EMOUEVO OLAGTNO LETA TO YTOTN L.

Avaypappoe 14: T'pagn mapdotaon g Topeing e oyyAKNG
Aipag £vavtt Tov avoTpoiiovov dorapiov TV

nepiodo Avyovotog 04 — Iodviog 06

2.65

2.60

2.55 |

2.50

2.45

240

2.35

2.30

2.25

" 2005M01  2005M07  2006MO1

—— GRBRO05

O amopaitmrog emavénuévog €heyyog Dickey-Fuller amewovileton otov mivaka 49 mov
aKoAovOel, am’ O0mov TPOKHATEL 1 VTAPEN GTACOTNTOS TNG YPOVOCEPAS TNG OmOd0oNS NG

eEetaldpevng wootipiog o€ enimeda.

*Kwduoc avotpaiiavod dorapiov: AUD
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IMivaxog 49: "Eleyyog octaopomrag pe to emavénuévo Dickey-Fuller test yo ) ogpd g
amddoong Apag-avotpaiiovod dorapiov (Avyovstog 04-lovviog 06)
t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -20.33527 0.0000
Test critical values: 1% level -3.443202

5% level -2.867101

10% level -2.569793

[MapdAinia, ot dlayvootikol €ieyyor tov xoataroinwv (Ilivaxag 50) amodeikvbouvv tnv
anovcio TpoPfANUATOV awTocvoyéTions, amoteAéopotog ARCH kot v un Kovovikotnrta tomv

KATOAOIT@V.

MMivakog 50: AwyvooTtikoi Edeyyot ToV Katoloitov mg e&icmong 9 yio ) oepd g

anddoong Aipag-ovotpailovod dorapiov (Avyovstog 04-Iovviog 06)

p-value p-value p-value
Zeipd DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
07-louA-05 1.81 0.96 0.02 0.32 3.96 0.00

Ymv ocvvéyela mapovotdlovral ta anoteréspata tov EGARCH(1,1) povtélov (mivaxoag S1).
ATOOEIKVOETOL Y100 OKOUT O POPA TS TO TPOUOKPATIKO YTOINUO EYXEL OPVNTIKO OMOTELEGHOL
OTOV HECO TV AT0dOCGEMV TNG IGOTIUING POV O GLVTEAEGTNG C; EIval OpPVNTIKOS Kot ToPpOAANAQL
oTOTIOTIKE onuovtikog g eminedo 10% povo v v mepintwon mov n dummy petafinty| oev
mepapPavetar o6to povtéAo NG Olakvpavons. Qotdco, mn dlokvUAvVon Ogiyvel va unv
emnpedletonl amd TNV TPOYUOTOTOINCT TOL YEYOVOTOG Omd TN GTIYU TOL O GUVIEAEGTNG A

TOPOVGLALETOL LT CTATICTIKO GTUOVTIKOG,.

IMivakag 51: Conditional Volatility — To awotedéopota Tov yromipotog e 07" Ioviiov 2005 (BRP_AUD)

The conditional mean The conditional
model variance model
Cy C, w a B Y A
07-louA-05 0.00 -0.003 -14.30* 0.07 -0.33 0.10 0.26
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 -0.003** -14.13* 0.06 -0.31 0.10 -

*LTOTIOTIKG ONUAVTIKO O€ eMinedo 5%, ** Ttatiotikd onpovtikd oe eninedo 10%

A& avagopds kpivetor n vmapén kot e avut TV TEPinTwon tov leverage effect omd ™)

OTLYLY] TOV O GUVTEAEGTNG AGVUUETPIOC (®) givorl apvnTIKOG Kol GTOTIOTIKE OTULAVTIKOC.
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E&etalovtag 1o dudypappa e daxopovong (Adypappa 14) og évav ypovikd opilovia 600
mEPImMOv €TOV N peTaPANTOHTNTO TNG OlakvuavoNG delyvel avemnpéaotn and 1o ¥TOmNua e Al

Qaida tov IovA10 oL 2005.

Awaypappa 14: Tpaguwn mopdotacn e Staxdpovons yo to
yromuo g 7" TovAiov 2005(BRP_AUD)
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8.3.3 H iootuia ayylikng Aipog — 1amwvikod yiev

Ao v Nmepo g Aciag emAéyOnke va eetaotel n wooTyio ™ ayyAMkng Alpag évavtt Tov

yev ¢ larovioc.

Mivoxag 52: Méocot pun Kovovikdv anoddcsmv petd to xromua e 7% IovAiov 2005 (BRP_JENY

Hp/via yromportog Event-day AR 6-day CAR 11-day CAR Days to rebound *

07-Iova-05 -0.01% (-1.93)* -0.29% (-0.20) -0.68% (-4.90)* 5
Ynpsioon: Méoa o napévieon Bpickovrar ot Tipés t-statsites,to * ameikovilel Tov aptiud Tmv NUEPDY TOL YPEECTNKAV Y10 VO, ELOVELDEL
1N wotyio o€ eninedo TPV TO YTOTNUA, TO * ivor EVOEIKTIKO VapENG GTATIOTIKNG GNUOVTIKOTNTOG 0€ EMinedo 5%

Ao TOV Tivake PN KOVOVIK®OV amoddGE®MY YIVETOL AVTIANTTO TG 1) TPUYLOTIKN 100TIHio £XEL
emnpeaoctel apvnTikd amd v Tpaypatonoinon tov yrumjuatos. H wwotio deiyvel va €xel pia
OTOOKA apVNTIKE avEAVOEVT] OmOGTOGT OO TNV OVOUEVOLEVT] OUOAN atOd0GT, 1| omoia OU®G
etvar pikpotepn tov 1%. H vdpyovca otatiotikn onUovtikdtnta Tig Ypovikeég otiypés t=0 kot
t=10 kabiotd agdmota ta aroteléopata mTov edyovion amd tnv event study peBodoroyio evd
Yo Vo ETaVEADEL 1] 1ICOTYIO GE EMIMEDO TTPO YTLTNLLOTOS YPELACTNKAY 5 EUTOPIKEG NUEPEC.

‘Exyovtag mapovoibdoel to amoteAéopata tng event study peBodoroyiog m  avaivon
ovveyiCetan pe v moapovcioon tov amotehecpdtov tov EGARCH(1,1) vmodeiypotog. O

nivakag 53 deiyvel o anmoteléopota tov emovénuévon eréyyov Dickey-Fuller amodeikviovrag

? Kodkdc wmavikod yev: JEN
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™V VIOPEN GTUAGATNTOS GTNV YPOVOAOYIKT GEPA TOV OT0OOGEMV TNG OyYMKNG Alpag EvavTt Tov

WOTOVIKOD YIEV.

IMivaxog 53: 'Eleyyoc otacipomrog pe to emavénpévo Dickey-Fuller test yio t ogipd g

amddoong Aipac-mmvikod yiev (Avyovotog 04-Iodviog 06)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -21.25909 0.0000
Test critical values: 1% level -3.443202
5% level -2.867101
10% level -2.569793

H éMetyn avtoovoyétiong, anmotedéspatog ARCH aAdd kou  Omapén un Kavovikdtntog 61o

EGARCH(1,1) povtélo mpokLTTEL amd TOV TIVOKO OlOyVOOTIKOV EAEYYOV TOV KOTOAOIT®OV
(ITivaxkag 54).

MMivakog 54: AwyvooTtikoi Edeyyot Tov Kotaloimov mg e&icmong 9 yio ) oepd g

amddoons Apas-1amevikod yiev (Avyovotog 04-Iodviog 06)

HuNvia p-value p-value p-value
XTUTTHNATOC DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
07-louA-05 1.90 0.75 0.80 -0.57 4.19 0.00

AxolovBel n extiunon tov elowoewv 9 ko 10 pe okomd TN HOVIEAOTOINGM TNG
petofAntoétTog e OSlokvuavons. Xto mivako 55 mopovctdloviol To OMOTEAEGUOTO TOL

EGARCH(1,1) povtélov pe kKo yopig v dummy petafant.

IMivakag 55: Conditional Volatility — To. amotedéopota tov yromipatog g 7" Iovkiov 05 (BRP_JEN)

The conditional mean The conditional
model variance model
C, C w a B y A
07-louA-05 0.0003* -0.002 -11.91* -0.04 -0.11 -0.15* 1.12
>> xwpig TNV dummy
oto EGARCH(1,1) 0.0003* -0.002** -10.80* -0.05 -0.01 -0.14* -

*LTOTIOTIKG oNUavTIKO o€ eninedo 5%, ** Ttotiotikd onpavtied oe eninedo 10%

O ovvteheomc acvppetpiog () eival apvnTikdg Kot GTATIOTIKG CNUAVTIKOS KOl 6TIG 000
TEPUITAGELS ATOOEIKVIOVTOG TS 1) SIUKOLOVOT] aEAVETAL KUPIWG LETA OO OpVNTIKE KaTdAouTol
nmopd ond Oetikd (leverage effect). [TapdAinia, o cuvtEAESTNG ¥ €ivon apKETA PEYAAOG KATL TTOL
onpaivel TG 1 SOKVUAVOT KIVEITOL apYd [LE TO TEPUGLO TOL XPOVOL EVA 1 EAAEWYT] CTATIGTIKNG

ONUOVTIKOTNTOS TOL GLVTEAESTN A KaO10TA avaSldmotn TV QYY) COUTEPACUATMOV CYETIKA LE

85

Institutional Repository - Library & Information Centre - University of Thessaly

R neré R?&Qt'%ﬁlzﬁgé novaPDE Lite registration key



http://www.novapdf.com/free/digitalinspiration.html

™V Xpovikn €£aptnon g SKOUOVOTG amd TV NUEPH TPAYLATOTOINGNG TOL TPOUOKPOTIKOV
YeYovOTOC. AmO TNV GAAN TAELPE O GLVTEAESTNG C1 EUPOVICETOL OPVNTIKOC KOL OTOTIOTIKA
onuavtikog oe eninedo 10% vIOVOOVTOG TS TO TPOUOKPATIKO YTOMNUO ETOPA OPVNTIKA GTOV
HEGO TWV GLVOAAAYUOTIK®OV ATOdOGEDV.

H ypapum moapbotaon mov axkorovBel (Awdypoppa 15) amewoviler v mopeion NG
dtakvpavong g anddoong e £EETAlOUEVNG IGOTIOG TPV KO LETA TO TPOUOKPATIKO YTOTN A
m¢ 7" IovAiov tov 2005. Ko oe owthy v mepintmon amodeikvieTol Kol ypouQikd mmg
HETOPANTOTNTA TG SOKVUOVONG TTOPAUEVEL OVETNPENCTN OO TNV MUEPO TOV TPOUOKPUTIKOD

oLUPavTog Kol PHETA.

Awaypappa 15: Tpagn topdotacn g Swukduovons yo to
yromnpo g 7 Tovdiov 2005(BRP_JEN)

.000036

.000032 1

.000028
.000024
.000020

.000016

.000012

L I L U
2005M01 2005M07 2006M01

—— Conditional variance

8.3.4 H 1ootuia ayylikng Aipog — pavt Notiov Appixng

Amd Vv Nrewpo g Aepikng emAéydnke va eEgtaotel ) wootiion TG ayyAMkng AMpog Evavtt
Tov pavt ™G Notiov Appikng. Ao ta amotedéspata g event study peBodoroyiag (Iivakag 56)
TEPL TOV PN OUOADV OTOOOGEMY POIVETOL OTL 1] GUVOAAAYLOTIKY 1GOTIio eETMpedleTal apvnTIKA
and 1o yromnua, kabong tapatnpovvror apvntikd AR kot CARs pe toug abfpoiotikodg pécovg
HEAAMGTA VO, EMOEIKVOOVY CGTOTIOTIKY] CNUOVTIKOTNTO 6TO €Minedo 0V 5% evd ypetdotnkay 308

NUEPES Y10 TNV OVAKOYT TNG IGOTIUIOG GE TPO TOV YTUTLLOTOC EMITEDAL.
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Mivoxag 56: Méoot un kavovikéy anoddcsmv petd to xrommua e 7 IovAiov 2005 (BRP ZAR)"

Hp/via yromjporog Event-day AR 6-day CAR 11-day CAR Days to rebound *

07-Iov2-05 -0.07% (-1.14) -3.46% (-7.16)* -5.43% (-10.29)* 308
Ynpeioon: Méoa og napévieon Bpickovton ot Tipés t-statsites,to * ometkovilel Tov aplOpd Tov NUEPDOY TOL XPEICTNKAY V1o VO ETaVENDEL
1N wotia o€ eninedo TPV TO XTOANWA, TO * givor EVOEIKTIKO VapENG GTOTIGTIKNG oNpHavTikdTNTog o8 eminedo 5%

Avopeiofnmra Tpokarel EVIOTOGON TO XPOVIKO ST TOV XPEWCTNKE Y10, VO ETAVEADEL |
60T Og EMMEdO TOV VINPYAY TPV TO YTOANUA. XTO dtdypappa 16 answoviletor  mopeio g
eEetalopevng wotipiag og éva ypovikd opilovta dvo mepinov etdv. Eivar opatr n ntotikn téon
OV VTAPYEL TNV 16oTIia Tpv 1o YTumnua ¢ Al Qaida, wotdco 1 1don avtn yiveton TOAD To
£vTovn amod TN GTIyUn ToL XTLmHatog Kot petd. Eniong, o€ Oa mpémel var Ancpovodvtal ot GArot

nmopdyovteg mov mailovv pOAO 6T SUUOPPOGCT] UI0G GUVOAANYLOTIKNG IGOTILIOG.

Awrypappoe 16: I'paguwmn mopdotacn g mopeiog e
ayyAkng Apog Evavtt Tov pavt Vv Tepiodo

Avyovotog 04 — Iodviog 06

13.6

13.2

12.8

12.4

12.0

11.6

10.8

104

" 2005M01  2005M07  2006MO1

—— GRBRO05

[Tepvavtog  omv extiunon tov EGARCH(1,1) povtéiov kot otov amapaitnto €Aeyyo
OTOGIUOTNTOG TNG OTOS00NG TS AYYAIKNG Alpag £VOVTL TOV pavT 0 TIVOKAG 57 amodEIKVIEL TMOC M

YPOVOAOYIKN GEPA efvan oTdoun og emineda.

1" Kwducdg pavt Notiov Appicric: ZAR
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IMivaxog 57: 'Eleyyoc otacipomrog pe to emavénpévo Dickey-Fuller test yio t ogipd g

amddoong Aipac-poavt Notiov Appikrg (Avyovotog 04-Iodviog 06)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -19.71559 0.0000
Test critical values: 1% level -3.443202
5% level -2.867101
10% level -2.569793

[MapdAinia, Bacilopevol 6To OMOTEAECUATO TOV SIOYVOOSTIKOV EAEYYWOV TOV KOATOAOITWV TNG
TOAVOPOUN OGS TOL Tivaka 58  SOMICTOVETOL T EKAEITOVLY TPOPANUOTO AVTOCLGYETIONG KOt

anoteléopotog ARCH 6nmmg eniong vapyovv evOeiEelg Un KoavoviK®V KoTaAoimwy.

MMivaxog 58: AwyvooTtikoi édeyyot Tov Kotaloitov mg e&icmong 9 yio ) ogpd g

anddoong Aipag-povt Notiov Appikig (Avyovstog 04-Iodviog 06)

p-value p-value p-value
Zeipd DW ARCH(1) | ARCH(12) | Skewness Kurtosis J-B test
1 2 3 4 5 6
07-louA-05 1.88 0.81 0.55 0.30 3.86 0.00

Ta amoteléopota tov EGARCH(1,1) poviéhov (Ilivaxag 59) deiyvouv va coupmvoidv pe
avtd g event study peBodoroyiag 6cov agopd T HEST AmAO0GT. ATOSEIKVOETAL TMG LITAPYEL
APVNTIKY GLOYETION UETOED TNG HEoNG amddoons TG wwotiiog Ko g dummy petafAntic, n
omoio givon otatotikd onuavtikn. Ocov aeopd 10 HOVTEAD NG SWKLUOVONG, OEV LITAPYOLV
capeig evoeiEelg emmpeacpod ™G HETAPANTOTNTAG TNG OOKVUAVONG OO TNV TPOYLATOTOINGN
QVTOV TOL TPAYIKOD YTLANUATOS OO TN OTIYUN TOL O GULVTEAECTNG A €ivol pUn OTOTIOTIKA
onuovtikog. To apvnTikd TPOGNUO TOL GUVTEAEGTI] OGLUUETPIOG OTOSEIKVOEL TNV VTOPEN TOV
leverage effect evd to peydro péyebog 1o cuvTEAESTN Y OElyVEL TG O dUKLUAVOELS KvohvTol
apya oto xpovo. Extoc avtod, amd tov cuviehestn g dtokOpaveng pe votépnon (B) wropel va
e€aybel 10 ovumépacpa mwg to 81% 1ng mponyoduevNng UETAPANTOTNTOC WETAPEPETAL GTNV
enopevn mepiodo.

IMivakag 59: Conditional Volatility — To amotedéopota Tov yromipotog e 7" Iovkiov 2005 (BRP_ZAR)

The conditional mean The conditional
model variance model
C, C w a B y A
07-louA-05 0.00 -0.005 -1.93* 0.13* 0.81* 0.15* 0.39
>> xwpig TNV dummy
oto EGARCH(1,1) 0.00 -0.006* -1.85* 0.12* 0.81* 0.15* -

*LTOTIOTIKG oNUavVTIKO o€ eninedo 5%, ** Ttotiotikd onpavtied oe eninedo 10%

88

Institutional Repository - Library & Information Centre - University of Thessaly

R neré R?&Qt'%ﬁlzﬁgé novaPDE Lite registration key



http://www.novapdf.com/free/digitalinspiration.html

H dwypappatiky mapovsioon g dwakvpavong (Adypoppo 17) detyvel mog dev vmdpyet

ONUOVTIKNY ETMTOGT TOL YTLANUOTOS GTNV UETAPANTOTNTA TNC.

Avaypappoe 17: Tpagwn mapdotaon TG StokOUOveng yio To
yromnpo g 7™ IovAiov 2005(BRP_ZAR)
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—— Conditional variance

8.3.5 Zyolaoudc amoteleoudrwv yia to yromua e 7" lovdiov 2005

Ta cuvolikd amoteAéopata g event study pebodoroyiag yia T emmtmoelg g eniBeong g
7" Tovhiov omewkoviloviar 6to akoiovbo didypappa (Adypapua 18), 6mov sugavifovol ot

afpoiotikoi HEGOL UN KAVOVIK®OV amod0ce®mV OA®V TV eEetaldpevmv 1I6oTY®mV ) ottypn t=10.

AGypappa 18:11" day CARs ya to ytomnpa tg 7" IovAiov 2005

BRP-ZAR '5-45 % l

BRP-AUD 1. 4%
BRP-JEN
BRP-EURO
BRP-USD
6.00% 5.00% 4.00% -3.00% 2.00% -1.00% 0.00%
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Ye OAEC TIG MEPIMTMOELS TOPATNPOVVTOL OPVNTIKOL HEGOT U1 KOVOVIKOV O0dOCEWV, LE TIG
VYNAOTEPES TIEG VO RQavIOVTOL OTIS 100TYES TG ayYAIKNG Alpag €vavtt Tov povt Notiov
AQpKNg KoL TOL EVPO.

Ytov wivaka 60 mov akoAovBel, mapovoidlovior Ta GLYKEVIPOTIKE OTOTEAEGUATO TMOV
eClowcemv 9 kar 10, yopig va coumepirapufavetor n dummy petafAnt 6To HOVIEAO TNG

LKV LLOVOTG.

Hivakag 60: ZuykevipoTikd amotedéopato Tov eElo@oeny 9 kot 10 yia to yromnue g 7" IovAév 2005

looTipia The conditional mean The conditional variance
model model

Cy C, w a B Y
BRP-USD 0.00 -0.003** -16.61* -0.20* -0.58* 0.15*
BRP-EUR 0.00 -0.003* -15.53* -0.03 -0.35 0.12*
BRP-AUD 0.00 -0.003** 14.13* 0.06 -0.31 0.10
BRP-JEN 0.0003* -0.002** -10.80* -0.05 -0.01 -0.14*
BRP-ZAR 0.00 -0.006* -1.85* 0.12* 0.81* 0.15*

*LTOTIOTIKA ONUOVTIKO GE €MINEdO 5%, ** TTaTioTikd onpavtikd oe eninedo 10%

e 0Aeg TIg TEPMTMOELS 0 oLVTEAESTNG C gpeavileTon apvnTIKOS KO GTATICTIKA CNUOVTIKOG,
OmOOEIKVOOVTOG TNV OPVNTIKY EMOPUCT OLTOL TOVL TPOYIKOD YTLUANUOTOS GTO HEGO TWV

amoddGE®MV OAWV TV £EETALOUEVOV GUVOALAYLATIKOV IGOTIUIDV.

"' Ta omoteréopota tov EGARCH(1,1) povtéhov mov nephapPévovy v dummy petafAnti 610 poviého te
SLOKOUAVONG OEV EMOEIKVVOVV GTUTIGTIKY GNUAVTIKOTNTO, Kot dgV mopovctalovTot yio e£01kovounon yopov
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Kepdraro 9

YOUTEPAGPRATA KOL TPOTAGELS VL0 TEPULTEP® EPEVVA

Ymv mopovca epyacio mpayparoromOnke g Tpocmdbeio depehivnong ToV ovTidpaceY
TOV YyOPOV GUVOAAAYLOTOG HETA amd TPOpoKpaTikég emféoelg mov Elafav ydpa otnv EALGSQ
kol ot Meyain Bpetavia. T'a 1o okond avtd, e£€TAGTNKOV 01 GUVOALXYLOTIKES 1GOTIIES TNG
dpoayung Kol TN ayyAkng Alpag évavti Tov apepikovikov doAiapiov. Emmpdcberta, e€etdomray
01 160TIiEG TG ayYMKNG Alpag £vavTl TOL €VPM, TOL YIEV, TOV ALGTPUAVOD OOAMPIOV KOt TOV
pavt Notiov A@pung o€ o mpoondbeia eAéyyov mOOVOV EMIATOCE®V OTIS OYOPES
oLVOAAGYHOTOC omd OeBviKNIg HopeNg Tpopokpatio 6e éva gupvtepo mAaicto. Ta eumelpikd
OATOTEAECUOTO SLOPEPOVY TOCO GTO ECMTEPIKO TOV OVO YOPAOV OGO KOl HETAED OVTAV, OGTOGO
TPOKVTTOLV amOdEiEelg Yo Prondtepn avTidpacn TOV Ayop®V GUVOAAAYLOTOC TPOEPYOLEVT] OO
d1ebvn tpopokpartio.

H ypnon mc¢ event study peBodoroyiog ommv EAAEO0 odnynce o€ amoteAécpato mov
ATOOEIKVOOVV CNUOVTIKES OPVNTIKEG EMUTTMOOELS OTNV OdOS00T TNG dpayung Hetd and emifeon
Sebviknc popenc, 6mwe avtd g 19™ Azrpidiov 1991-npdwpn £kpnén BouPog oto ypopeio ™
Air courier service otnv Ildtpa- aArd kot eniBeon pe o100 KLPEPYNTIKO GTEAEYOG, OTTWS VTO
™mg 14" TovAiov 1992-amdmeipa dorogoviac Tov vrovpyol okovoulkdv Iévvn Makookpaccd
and ™ 17 Noéuppn. Z1n pev mpodTn TEPIMTMOON TAPATNPOVVTOL OPVNTIKOL HEGOL U1 KOVOVIKOV
amo0OGEMVY Y10 SIUCTNHA S NUEPOV peTd TNV emiBeon, o1t o€ devTEPN o€ OAN TV eEeTaldpuevn
nepiodo v 10 nuepadv petd to ytommua. H apvnrikn enidpaocn oty amddoom e dpayung HET
10 yrommuo g 19" Ampikiov 1991 evioyveton kar omd To. anotedéopora tov EGARCH
HOVTEAOV, OO TO OMO{0 TPOKVTTEL MG O HEGOS TV OMOOOGEMY GLOYETILETOL OPVNTIKA LE TO
Tpopokpatikd ovuPdv. Avtibeto amotedécpato mTPOKVTTOLY OmO Vo GAAO TPOLOKPOTIKO
yromuo S1ebvikAc popeng, avtd g 4" Ioviiov 1994-8olo@ovia Tov ToHpKOL TPHEEVODL
mayioyhov oty mepoyn [Hohoad ddAnpo g Attiknig amd t 17 NoéuPpn. £ avt) v
TEPIMTOGT TPOKVTTOVV OETIKEG N KOVOVIKEG OTOOOGELS, MGTOGO TO YTLTNLO TPOYLATOTOMONKE
oe pila mepiodo avaxkopyne e opayuns, m omoio eiye Eexwvnoel mpwv v muepounvio tov
YTUTNUOTOG Kol 1 omoia ogeihetal oe mapdyovieg mov o0e oyetilovion pe v tpopokpartio. To
VYOS TOV EMTOKI®V, 1 VOLUGUATIKY] TOATIKN TNG XOPOS, N KATAGTACT] TOL 160lvyiov TANpou®Y
Kol M Oebvig kepdookomion eivol pepikol amd TOLG TOPAYOVTEG GTOVG OMOioLG pmopel va

opeiletal avt N cvumepLpopd. QoTdG0, Elval YEYOVOS TG 1) 0vodIKT Topeia TNG OpayUNG EUEVE
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avemmpéaotn ond to gv Adym ytommuo eved amd o EGARCH vrddetypa o PBpébnke onuavtikn
GLOYETION TNG CLVOALOYLOTIKYG OTOS00NG UE TO TPOUOKPATIKO ¥TOTNa. ATd TV dAAN TAELPdL,
dev TPOKOTTOVY  EVOEIEEIG ONUAVTIKOV OPVNTIKOV EMOPACEDV ONO TPOUOKPATIKEG EMOECELC
gYYOPLOG LOPPNGS, OTTOG avTd TG 24" Tavovapiov kat 19" Zenteufpiov tov 1994. Anodeikvieton
AOWOV, TG YTLTNUOTO SEBVIKOV YopaKTNpo UE HeYOAO aplOud Bavdtmv Kol YTUTNUATO TOV
GTOYEVOLV CNUOIVOVTO TOATIKA TPOCOTO TPOKOAOVY BlotdTEPT OVTIOPACT] GTI] GUVOAAXYLLATIKT
andooon eved o€ Kapio amd Tig eETalONEVES TEPUTTAOGELS 0V amodelyOnKe oNUAVTIKY EMidpacn
TOV TPOLOKPOTIKAOV EVEPYELDV TN UETARANTOTNTO TOV CUVOALAYLOTIKOV OITOOOGEWDV.

Avtikpovdpeva amoteléopota mopatnpovvion kol oty MeydAn Bpetavia, ydpa pe Eviovn
TPOLOKPOTIKY] dpactnpldtnta, pe amokopvpoua T1g BopProtikég embéoeg e Al Qaeda otig 7
IovAiov tov 2005. Ta amoteAéopata tng event study pebodoroyiag mapéyovv cagn TAnpoedpnon
Yo TOV  apvnTIKO  OVTIKTUTO  TPOUOKPOTIK®OV  emBécewv  OeBvikod yopaktipa o
OLUVOAAQYLLATIKY] atddooon TG oyyMKNG Alpag. Toco petd tig PopProtikég embéoeig g Al Qaeda
600 ko petd v ékpnén Poupog ommv mmon 103 Pan Am otig 21/12/1988 mapatnpovvral
apvNTIKOl HECOL U1 KAVOVIK®OV Omod0GEMY TOVAGYIGTOV Yo T oTiyun Tov 10 nuepdv petd 1o
yrompa. [HopdAinia, ta arotedéopota tov EGARCH vrmodetypatog evieydovv 10 Tponyovuevo
ovumEPAcU Yo TV mepinTmon tov PouPiotikedv embécemv g Al Qaeda, kabnd¢ mpoxvmTEL
OTOTIOTIKA GNUOVTIKY] OPVNTIKT] GUCYETIGN TOL HEGOV TV GLUVOAANYUOTIK®V OTO0OCEDV UE TO
tpopokpatikd ocouPdv. Ta tpopokpatikd yromAuato ¢ 12" Oktofpiov 1984-BouPiotiky
enibeon tov IRA oe Eevodoyeio Omov difpeve M mpwbvmovpyds Mdpykaper Odroep-, 20™
IovAiov 1982-Boupiotikn eniBeom Tov IRA evavtiov acTuvVOpIK®OV 6TO KEVTPO TOV AOVIivou- Kot
9" dePpovapiov 1996-kpnén PouPag ommv mepoyn Docklands tov Aovdivov amd tov IRA-
OTOTEAODV EYYMOPLO. TPOUOKPATIKG YTUTNUOTA HE GOQAOS AlyOTEPO BOUOTA, GLYKPITIKO PE TO
TPONYOVLEVE, XTUTLLOTO, SEOVIKNG HOPPNC, KO OEV TPOKAAEGOV KA 0PV TIKT OvVTIOpaoT GTNV
OUVOAAQYLOTIKY] otOS00TN TNG AyYAIKNG Alpag, KaODG Kol OTIC TPEIS TEPMTMOELS TPOEKLYAV
Oeticol péoor pn  kovovikav amoddoewv. EEGAlov, to amoteAéopata twv EGARCH
vrodetypdTomv dev €d0e1&av Kamotla agloonueimm enidpacn TG0 610 HEGO TOV ATO0OOCEDY OGO
Kol 6T HETAPANTOTNTA TNG SIOKVLOVOTNG QLTMV.

H mo &exdBapn ewdva opvnTikdV EMATOCE®V TPOUOKPOTIKOD YTLTNUOTOS GTNV
CUVOAAQYLLOTIKY] 0TOO00T TPOKLATEL OO TNV €EETOCT TV IGOTYIDV TNG OYYAIKNG AMpoag EvovTt
tov vopopdtov tov HITA, g Evponaikine ‘Evoong, g lanoviag, g Avotpaiiog kot g
Notiov Agpixfc petd 1o yromnuoe g 7" Tovkiov 2005 oto Aovdivo and v Al Qaeda. Ze dleg
T eEetalOpeveg TEPIMTOGE TOPATNPOVVTOL OPVNTIKOL HECOL UM KOVOVIK®OV am0d0GEMV,

EMOEIKVOOVTOG GTOTIGTIKT] CNUOVTIKOTINTO  TOVAXYIGTOV Y10, TN oTiyun tov 10 nuepdv petd v
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mpaypatonoinon tov emBécemv (e€aipeon amotedel n wwoTiio MPoc-apepIKOVIKOD 00AAPIOV).
[Tépav Tovtov, T EGARCH vmodeiypoto 0iyvouy onuavTiKng opvnTiKy EMNTOo TV emfEcemy
OTOV UECO TMV CUVOAAAYHATIKOV amodocemv. O cuviedeotc g dummy petoafAntng, 0Gov
aeopd 10 HEGO, eUPOVICETOL OPVNTIKOS KOl TOPIAANAO GTATICTIKG CMUAVTIKOS GLVIYOPOVTOS
0TO TTPONYOVUEVO GLUTEPAGHA. 26TOGO, VT 1] GTOTIGTIKY ONUAVTIKOTNTA eEapavifeTon pe TNV
eloaywyn ¢ dummy petaPAntg 610 pHovtélo NG StoKOHaveNs, Katt mov ypniel mepattépm
£peuvoc.

2uyKplvoviog To OMOTEAECUATO TOV OVO0 YWOPAOV, TPOKLITEL TOVTION OYETIKA HE TIG
AVTOPACELS TOV GCLUVOALOYLOTIKOV 1GOTIHIOV HETE amd SebvVIKNG HOpPNG TPOUOKPOTIKA
yromuoato. Ag copfoivel OpmG To 1010 KoL 6TV TEPITTOON XTLINUATOV HE 6TOYXO KLPEPYNTIKA
oteAéym. H emiBeon g 17 NoéuPpn otov vmovpyd owovourkav [dvvn Iaiookpoacsd, mov
kpivetar opota pe v emiBeon 1ov IRA oto Eevodoyeio Omov dpeve M mpwOvmovpydg
Mdépykaper Odtoep pe 10 emitedeio E, mpokAiese PlotdOTEPN OvVTIOPAOT GTNV ATOIOCN TNG
OpaYUNG GLYKPITIKA He TNV avtidpaon g Apag HETA TO avtioToyo yTommua oty Meydan
Bpetavia, yeyovog mov kobiotd wpuodtepn ™ Ppetaviky] ayopd cUVOAALYLOTOC GE TETO0L
eldoovg e€myevelg mapayovteg, OT®G 1) TPOLOKPOTIOL.

H gpyacio mov mpaypatomomnke otdyeve otn digpedvnon tov duecwv, Ppayvrpddecuwv
AVTIOPACEMY TOV GLVOAAAYUOTIKGOV 1GOTYIOV UETA OO TNV TPOYLOTOTOINGT TPOHOKPATIKOV
YeYOvOT®V. Amotedel TPOYUOTIKOTNTO OUMC, TO YEYOVOS TMOC 1) GLVOAAOYUOTIKY 100TUiN
emnpedleton amd po GEPE TAPAYOVTOV, OTMOG O TOVPIGUOG KOl Ol EI00YMYES, TOV OTOULTOVV
OPKETO YPOVO MOTE VO EVOOUATMOEL 1| TANPOPOPiR TOL TPOUOKPATIKOD GLUPAVTOG GE OVTOVG, LE
ovverakOlovbo amotédecpa  va kabvotepel M evdegyOdueVn HETABOAY] TV GUVOALOYUOTIK®OV
wotyav. Kpivetat evdiapépovoa Aomdv, 1 dlepedvion TOV OVTIOPEGEMY TOV GUVOALLYLOTIKOV
WCOTIIOV  GE €Va TEPIGGOTEPO LAKPOTPODECUO SUGTNUA, KATL TOV UTOPEl VO OmOTEAEGEL
avtikeipevo peAAovtikng Epevvag. Télog, evolapépov avtikeipevo perég Ba rav n a&loddynon
TOV CULVEMEIDMV TNG TPOHOKPOTIONG o€ €va HOVTEAO oT10 omoio Ba meprapfPdvovror emumAéov
EMEENYNUOTIKES  HETAPANTEC OV TPOGOOPILovY TIG CUVAAAAYUHOTIKEG 100TUYES, OMMG Ol
eloaymyés, ot eaymyég Kol TO EMTOKIO, OEPELVAOVTOC TAPAAANAQ TN GULUTEPLPOPA TMOV
HETOPANTAOV OVTOV UETA TNV EVOOUATOON GTO HOVIEAO TNG TANPOPOPIOS TOL TPOUOKPOTIKOV

MEPLGTOTIKOV UE TN pope1| TG dummy petafAntne.
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