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с:;~ ~_,..11..,.;,_;..tt ..i.:itc J,.4.JJ t r~t J~ c:;~t ~ ~ ~Wt J~ R1111 

i:,i...c 

Market ) c:;,...rt ~~~ rt~L:i..>:~t ;;_;.. J~ (~.,:Wt) ~t ~Wt ..>:..йi ,щ -
•~ L..S ( Model 

R11 = а, + /31R1111 + е,1 ....... .. ............... . ..... (т) 

~L:i ~ ~ f,$JLatt J-:!-C ..L.:!Wt ~ ._НIUJ ~t.,..t.a!t "~..ь;.,1 AR;, -, е,1 
i;:Ut C:-,~t J.,ot;.c~L:i ;,..с t~ ~i ~tc ~ '-S~L:i kL=.!t .::,i..~1 

R,111 ~~ 

•~ L.S o~t ;;..,_:.. J~ ~.,:WI ..i.:iwt ЧL.....,,. ~ ~~_,_.:Jt .::,i..w..>:~ ,-_,_.;. ~J 

E(R,, )= а, + /ЗitRm, ..................... .. .......................... ( t) 

(о..ыt ;;_;..) t r~t r,;,i i:a.5..,..W ~.,:wt ~wt E(R,1 ) 

r~~t ~ r,;,i JJt..LUt ч~ ~~! ~ ywr1 ~1 i,.e .ut ~ ~i:.rt i,.e ~~ ~J 

.to~ ~ (ч) ~t ~J ~ ~ ~j_,.:Jt .::,L..1,w ~ j)~i:iJ ~t r,;,i ~ AS..,;J 

-~!.;~t~t 

;;~ J~ '-S__,.;, ~ (Abnormal Retшn )ARi1f,$JWt~ ..i.:iwt J..1.s.4 чL.....,,. ~ -

~t t.7.LФ ~ ~J )J~t f,$JWt ~WtJ ~t ~Wt (;ж ~t ~ i;-lrlJ о..ыt 

.;La..,i ~ Ы. AS~\.:t kL=.!t ~i-!t .::,i..~t_,:it ~->"'"J JS:,S C:-,,...tt J,et;.c ~ 

·~I..S(~~t 

AR,1 = &11 = R,1 -E(R11 ) ......... (.t-v .... ,t= • ... ,t+v) ....... (о) 



~ ( Average Abnormal Return) AAR, 1,f.)L.atl~ o.L,.jWI .ь....,_,:;.. yl.....> ~ -

~ 1,f.)WI ~ ..uWI i:,i 1..tU.. J 6.ЫI ;;~ i"l:!i i:,.. i"~ $J ~1 ~ д.L.>l..1tl C,\S~I 

;;_.,L.;.)'I ~ L.s ~1 J.-1~ ~ ~ ~j ~ ;;_,:i_; .• tlj дS~i:t ~_,..tl J,.l_,..tl 

Чt.tl.>-1...>~I ~ ~)'16..L> JA~ L.! ~ ..u дS~i:t :а.-~1 J.-1.,..tl ij',/j 4! 
'-""! ~~1 ~ o~~I "~ ~ ~1 и-4 .uLi дS...,дJl:t :J.-L>-1.SJ,>i J.-1~ Ji 1,f~I 

,~1~1 ~1 ~ 1,f.)WI~ ..uWI .ь..,_,:;.. y~I 

N 

AAR, = 11 N"'IAR,, ...................................... (6) 
1=1 

.c,~1.)~N ~ 

Чt.t1.>:!.)~1 ~ i:,~~ ..,:i1 iSi ~~ ',/ .u1 ~ .!,Uj i:,u.~ .i.:i...;i i::.:iis lj! ~ 

L.i 0""4-?-J4>! J,.-3 ~ i..tl .>:!J 14:.tl ijlJ ~~1 ~i:i .),Н-J ~ .!.!Jj u Li ~ _jA ij\S I j!J 

~ J 4> ! ~ .>:!Jl4.tl i:,i ~ ~.) .!.!Jj u Li L:J Lш .Ь..._,:...rl 4,;i i::.i\S I j! 

JJI.J:.}I ~ С,~ • 

~ .!.U .:U 1,f .)L.atl ~ JJl~I ~ ~ 1.>"~ J~ ',/ ~ '-"'L...1 ~~',/ 

Beaverl 968 )i:,L....1_.,.) ~ д..~I д..41.jbll ~ JJI....L.:ill ~ l.>"t;i ~ .)~',/1 

' . ( Tsouma and. Kavussanos 2006, 2006 i-~ЧJ cSJ~I, Lobo and Tung 1997, 

•~ 4S ~_,:...rl JJl~I ~..>:!..щ jЩ ~ 

E(VOL,,) = а, + /ЗV,,,, + е,, ........................................ ( 7) 

д 

·~ 

:L>":::i,.$ ~11 
-Beaver, W., ," The information content of annual earnings announcements", Journal 

of Accounting Research, Supplement,1968, pages 67-92. 
• Manolis G. Kavussanos and Anna Tsounia. "lssue ofDebt Announcements. Abnoпnal returns, 

Abnormal 
Trading VolL1n1e, lnsider Trading Activity and Jnfom1ation Asymmetry in the London and Athens 
Stock Exchanges". Working рарег, Atl1ens University, 2006,рр 1-39 

-Lobo, G.J. and Tung, S ." Relation between predisclosure information Asymmetry and 
Trading Volume Reaction around Quarterly Earnings Announcements". Journal of 
Business Finance and Accountinq. Vol. 24:6, July,( 1997) , 851-865. 



l::~.,.._.,1 .::.L.1aA а,Ь 

t i"~I r,.-,A iAS~ JS:t r,iJWt ~ JJl-"11 ~ ~~ '-7'1.,да}I ~1 eil 

( AVOL) 

А VOL,, = VOL11 - E(VOL
11

) .................. . ..... . . . ... ... .. . . ( л) 

,~L.S .......-J t r-~t r,.-,A i AS..,ДU ~1 JJl-"11 ~ ~ VOLir ~ 

VOL
11 
х I 00 = SТ,, .............................. .. ............... ( '\) 

SO,, 

t i"~I r,.-,A i :as..,дu 41Jl..щ!I ~\'1 J.1<::. SТ,, 

t i"~I ~ i :as..,дu ~ ~IJ ;;.)~1 ~\'1 J.1<::. SO;, 

1'4-\'I J..L.c ~ .::.u~ "11 uk ~l:iyl !"~! ~ r,iJWI ~ ~ (.)"~1 1~ ~J 

~ L.S ;;J..i.-..!I 1'4-\'I J..L.c ~ ..,.._..,w,i JJl~I ~ u! ~ .::.IS..,..:JI ~ ;;J~I 

~ u~~I ;;~~ ~ ;;~l;i U'"~I JJl-"11 ~ r,.-,A ~IЬ.4tl .::.i.~"JI ~!.>-4':' 
д.:!tL.1 1 ~1~1 

~1->~1 i::.ь~"lt -l:: 

~ . • .. t.... • - ~:А-;• ..L.:iWI ·"J 1 • • •"JL.atl . .J..:iWI L . ~"J 
1--:;-- r.,,r-=-~~ ~ "' '->--IJ .., ~ ~.) . 

т , u,A~I ~1 ~ ~ JL> ~ Y-W:!J~I JAJ (T-statisticsl,~1 r-1~1 

;;~ r-L:!i и,А i"-':! JS:t r,iJWI ~ ..i:.aWI .ь..,_,:... д......:i J~ ~ t ~ yt....... ~J AS~ 

;;~ J~ r,iJ\.a)I~ ~WI .Ь....,:W rSJl:!-JI (~iь;JI) o..i~"JI uk ( AAR, }Q..1:ioJI 

(t=-A, ......... .... ,-\У• ~..й.11 

AAR, 
t -stat =--~ ...... .... .. ...... .................. ( ,,) 

ст(ААR) 
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.;jl.,e~I ~ t_,...!11~ ~_,.t~ ,_,,.:.r1 ~~1 ~ ..LS}:J 1,$~1.jA~I u,J~I J:'.i 
~ ..L:!WIJ~I~_;.. oL4>i 1А .,9-0J ;;...>4~ ~ ;;J.J,W&:i JJI..LiJI ~ ~1 ~ 

~~ r_,ll_,_.tl f"J-:!,l.t 1,$J~~ JJI..U ~ ~i.J~Jo>L:i t.~J! ~J' ,SJl.atl 

~'411 .)-1...)LдiJI u! ~ a.,....JI ~ ◄ a.4h,t1 ~IJ u~:'fl ◄-а.1..,ь i.,-1! u~:'fl 

r,;,Jia.,....,,ч ~w.!1~ ~ ~~L-A>"1 ;;_,:i1J_,i:,i...c~~i,t!~1 

L.S J щL..., 4! ;;Jt..:.:'f1 ~ ~ ;;~4-- r_,l1.,..t1 J,..ar1 r~ Ji ~ ~1 r~1 д:1~ 
._.~ ,S~ r_,ll..e _,..i_,.4i tO. Т ~ ul.:l>l.:JI ~JJ ,_,,.:.r1 >.!J~I ~1 ~ ..,.Ф~ .,9-0 

д.....1.)J 1:UJ a_,....J1 ~ .t:i..LS!, ~IJ-»I ;;~ ~ ~1 ~ ◄-1>1..»1 .::ilS..,.tJL;I ~1 

~1.)..»1 o~~i:.:,~ ~L:i:iJil_,:.J~IJ T••'\r-~ЧJISJ~I 

ulJ ◄-1,!-Ч,,1 ~..,.At1 ~-.зJ ~ ~ш1 ~~1 ~..,.At1 ~ r.J.c~ r_,li:.tl;IJ 
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1"~~1 AARt T-Stat MVOL;1 t-stat 
-7 0.003 0.01 3 0.017 0.078 
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-5 0.003 О.О\ 1 -0.186 -0.868 
-4 0.003 0.011 0.023 0.107 
-3 О.ООО -0.001 0.088 0.411 
-2 0.01 2 0.054 0.152 0.710 
-1 0.006 0.029 -0.425 -1 .986 
о 0.006 0.029 0.716 З.342 

1 0.004 0.017 1.086 5.070 
2 -0.005 -0.022 0.600 2.802 
3 -0.001 -0.002 -0.162 -0.754 
4 0.007 0.033 -0.070 -0.325 
5 0.002 0.009 -0.004 -0.018 
6 0.002 О .О\\ 0.009 0.043 
7 0.001 0.005 0.515 2.407 

%10,5,1,s~ ..i...c ~.,:.а..)~1 -
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