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HR: Cilj projekta je istraZiti utjecaj nepredvidenih neoCekivanim dogadajima izvan ekonomske domene poput
teroristickih napada, pandemija, ratnih sukoba, regulatornih promjena, kibernetickih napada, masovnih
prosvjeda i drustvenih nemira, politickih odluka, izjava pojedinaca s visokim dosegom — na prinos i volatilnost

3 dionickih indexa u turistickom sektoru. Turizam se smatra izuzetno osjetljivim na vanjske poremecaje $to se

Sazetak odrazava i na trZiStu kapitala. Koristenjem event study metodologije i GARCH modela, analizirati ¢e se
reakcije turistickih dionickih indeksa u razlicitim regijama tijekom i nakon kriznih dogadaja. U obzir ce se uzeti
indeksi poput: STOXX Europe 600 Travel & Leisure i FTSE Travel & Leisure Index (UK), Dow Jones U.S.
Travel & Leisure Indeks, S&P 500 Hotels, Resorts & Cruise Lines Sub Industry Indeks, Nikkei Tourism
Industry Indeks i sl. Fokus ¢e biti na kvantificiranju abnormalnih prinosa, promjenama u volatilnosti, te brzini
oporavka trZista. Identifikacijom obrazaca trzisnog ponaSanja moze se pomoci investitorima u donosenju
efikasnijih odluka, donositeljima politika i dionicima turisticke industrije u boliem upravijanju financijskim
rizicima. Rezultati ¢e pridonijeti razumijevanju financijske otpornosti turistickog sektora, te omoguciti
donoS$enje utemeljenih strategija za krizno upravijanje i ulaganja.
EN: The aim of the project is to examine the impact of unforeseen, unexpected events outside the economic
domain—such as terrorist attacks, pandemics, armed conflicts, requlatory changes, cyberattacks, mass
protests and civil unrest, political decisions, and high-impact statements by influential individuals—on the
returns and volatility of stock indices in the tourism sector. Tourism is considered highly sensitive to external
disruptions, which is reflected in the capital markets. Using event study methodology and GARCH models,
the project will analyze the reactions of tourism-related stock indices across different regions during and after
crisis events. Indices to be considered include: STOXX Europe 600 Travel & Leisure, FTSE Travel & Leisure
Index (UK), Dow Jones U.S. Travel & Leisure Index, S&P 500 Hotels, Resorts & Cruise Lines Sub Industry
Index, Nikkei Tourism Industry Index, among others. The focus will be on quantifying abnormal returns,

Summary changes in volatility, and the speed of market recovery. Identifying patterns of market behavior can support

investors in making more effective decisions, and assist policymakers and tourism industry stakeholders in
managing financial risk more effectively. The findings will contribute to a deeper understanding of the financial
resilience of the tourism sector and support the development of evidence-based strategies for crisis
management and investment planning.
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