3° EOvVIKO Zuvédplo

EmioTnuovikhng ETaipgiag XpnHATOOIKOVOMIKAG
Mnxavikig kai TpatrefiKAg

" TETTIETHMONIKH ETAIPEIA
XPHMATOOIKONOMIKHE
MHXANIKHZ & TPATTEZIKHZ

http://www.fel.tuc.gr/febsgr2012

17-18 AekepBpiou 2012, ABrva






MHNYMA AINO TON NPOEAPO TOY ZYNEAPIOY

AyatrnToi ®PiAol kal ZuvadeAgol,

Ek pépoug Tng OpyavwrTikng EmTpoT¢ oag kaAwaoopilw oT1o 30 EBvIKG ZuvEdpio TNG EmoTnUOoVIKAG
Etaipeiag Xpnuatooikovouikng Mnxavikig kai Tpatredikig (EEXMT).

H EEXMT 16pU6nke 10 2010 ota Xavid. To Aekéuppio Tou 2010 mpaypatotroifénke otnv ABriva 1o 1o
EBvikO Zuvédpio Tng eTaipeiag kal akohouBnoe Tov louAio Tou 2011 10 10 AlgBvEG Zuvédpio TO OTTOIO
Tpaypatomoinénke ota Xavid. 2ta TTAdioid Twv dpactnpioTATwy NG EEXMT trpayuatotroifénke
etTiong 10 20 EBvIKG Zuveédpio 10 AekéuBpiou Tou 2011 otnv ABriva, kai To 20 AieBvEG Zuvédplo TTou
EAape xwpa Tov louvio Tou 2012 oto Aovdivo pe peydAn emtuyia (Trepiloodtepeg atrd 150 epyaaieg,
oplopéveg atrd TIG oTToieg Ba dnuooicutolv o¢ €161Kk6 TeUX0G oTo Journal of Banking and Finance).

To 30 EBvikd Zuvédpio Tng EmoTnuovikAg ETaipeiag XpnuatooikovouikAg Mnxavikng kai TpatTedikng
aTToTEAEI TN oUVEXEID Twv dUO TTponyoUpevwy EBvikWyv Zuvedpiwv Tng ETaipeiag, yia Tnv avtaAAayn kai
TN dloKivnon 1I0£WV GXETIKWVY PE TN XPNMOTOOIKOVOUIKI INXAVIKA Kal Tpatredikr) atov EAANVIKG XWpo.

2TOX0G TOU guvedpiou gival n TTapouaiacn VEWV EPEUVNTIKWY ATTOTEAEOUATWY KABWS Kal n diadoon
peBodoAoyiwy yia TNV avadAuon Kal AN atToQAacewy GTO XWPO TNG XPnNUATOOIKOVOUIKAG, aTTd Ta JEAN
NG ETaupeiag, aAAd kai 611oIwv GAAWY TO €TTIBUMOUV.

EipaoTe mepri@avol Tou dIOpYaVWVOUNE Yia TPITN oUVEXH Xpovid éva TOOO onUavTIKG yEyovog aTnv
ABrva. Miotetw, 0TI AUTO TO CUVEDPIO Ba TTPOCPEPE! HIa HOVADIKN EUKaIpia yia avTaAAayr] KaivoUuplwy
10wV, NEOW BIECOBIKWY CUCNTACEWY OTA KOIVA TTEDIO EPEUVNTIKOU £VOIOPEPOVTOG.

Madi pe Tnv OpyavwTikr) ETTpoTt £xoupe doUAEWel OKANPA, WOTE va SI0C@ANICOUNE TNV ETTITUXIO TOU
ouvedpiou Kal TOTEUW OTI TOV OTOXO AUTO TOV €XOUME ETTITUXEL. ZUVOAIKA, EXOUUE CUUTTEPIAGREI 32
EPEUVNTIKEG EPYATiEG OTO TENIKO TTPOYPANUA TOU CUVEDPIOU, TO OTTOI0 OPYAVWVETAI OE TTEVTE CUVEDPIEG.
O1 epyaoieg autég KAAUTITOUV OAEG TIG TTPOOQATEG €LeAIEEIC OTOV XWPO TNG XPNMOTOOIKOVOMIKAG
pMnxavikAg kai Tpatedikng. EmmAéov, ouvexifoviag Tnv TTOMNITIKA TIOU akoAouBrijcape Kai o€
Trponyoupeva ouvedpia TnG EEXMT, otn didpkeia Tou guvedpiou Ba Trpayuatotroinfolv dUo GTpoyyuAd
TPATTEQIQ PE ECQIPETIKA ETTIKAIPA BEUATA OIKOVOUIKOU €VOIAQEPOVTOG KAl OPIANTEG ATTO TOV AKAdNUAIKO
XWPO aAAG kal Tnv ayopd. ETriong, £xel TTpoypapuatioTei n Tapouadiacn duo véwv BIBAiwy og Béuata
OXETIKA ME TN Bepatoloyia Tou ouvedpiou, evw Ba TTpaypaTtotroinBolv Kal dU0 TTPOOKEKANUEVEG
OlaAé€eic amd Tov KaBnyntrj NikdAao TpauAd, Mputavn tou ALBA, kai Tov Ap. AAéCavdpo Mrrévo,
AieuBuvtr) EAéyxou kai Aopng Kivouvwy tng Tpdtreag kai Tou Opidou Tng EBvikAg Tpdatredag.

Eiyal BéBaiog, TTwg O6Aol o1 cupueTéxovieg Ba emw@eAnBolv Tou TTAOUCIOU TTPOYPANHATOG TOU

ouvedpiou Kal Ba Bpouv XproIPeG Kavoupyleg I0EEG, OXI HOVO yia Tnv TTapolca OAAG Kal yia Tnv
MEAAOVTIKA TOUG £peuva.

Kabnyntig KwvoTtavtivog Zotrouvidng
lNpdbedpog
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MavemoTAuio Makedoviag

ApioToTtéAcio MavemoTiuio ©ecoalovikng
MavemoTtAiuio Makedoviag

Oikovouiko MavetmotAuio ABnvwy
University of East Anglia, UK

MoAuteyveio KpATtng

Meooyeiakd Aypovouiké IvaTitodto Xaviwv
Etaipeia Anasigrotisis

MavemoTtAiuio Makedoviag

MavemoTAiuio Makedoviag

Anpokpiteio MavemoThpio @pdkng
University of Luxembourg, Luxembourg
University of Florida, USA

MoAutexveio Kpntng & University of Surrey, UK
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Westminster Business School, UK
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Fordham University, USA
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Mester, L. Federal Reserve Bank of Philadelphia, USA
Molyneux, Ph. Bangor University, UK
Resti, A. Bocconi University, Italy

OPIr'ANQTIKH ENITPOMNH

AyyeAdkn, E. Meooyeiakd Aypovopuiko lvaTitouto Xaviwv
AAEEAKNG, A. MoAuteyveio KpATtng

Apxovra, A. TEI Meipaié
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Makpidovu, I MoAuteyveio KpATNg
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Mapaykoyidvvn, A. MoAuTtexveio Kpntng
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2appn, 2., MoAuteyveio KpATNg

Toipiywtdkng, K. MoAuteyveio KpATNG

rPAMMATEIA

Mewpyia Makpidou
TnA. 28210 37239, Fax: 28210 69410
E-mail: febs@isc.tuc.gr
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AHMOZIEYZH EPIrAzIQN

EmAeypéveg epyaoieg TTou Ba TTapouciaoTolv oTo ZuvEdplo Ba dnuoaoieuBolv UoTepa atrd Kpion o€
€10IkA ékdoon oT1o TePIodIKS International Journal of Financial Engineering and Risk Management

(Inderscience Publishers).

O1 epyaacieg ptmopouv va uttoBAnBoUv £wg Tig 28/2/2013, yéow Tou online CUCTAPATOG TOU TTEPIODIKOU.

2XETIKEG oOnyieg gival diaBEaiyeg aTnV IGTOCEAIDO TOU TTEPIOBIKOU:

http://www.inderscience.com/jhome.php?jcode=ijferm
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2YNOINTIKO NMPOIrPAMMA

Agutépa 17 Aekepfpiov 2012

09:00-09:30

09:30-09:45

09:45-12:15

12:30-13:30

13:30-14:30

14:30-16:15

16:15-16:30

16:30-18:45

18:45-20:30

21:00
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Evypagég ZuvEdpwy

XaipeTiopoi & ‘Evapén Zuvedpiou (AAEEavdpog Toupkohidg, AleuBuvwy XUuBoUAog
NG EBvikrg Tpdrrelag)

1n Zuvedpia
MpookekAnpévn opiAia (Kabny. Nik6Aaog TpauAodg, Mputavng Tou ALBA)
eopa

Z1poyYUAOS Tpatréd |: KapTéA, AOUTTI, CUVTEXVIEG EVAVTIO OTNV OIKOVOUIO KAl TRV
KoIvwvia

ZuvTOVIOTAG: Kabny. Kwvaravrivog Zomouvidng, MoAutexveio KpAtng & Audencia
Group, School of Management, France

OuIANTéG:
ewpyrog AtoaAdkng, EkAeyuévog Aéktopag MoAuTtexveiou KpATtng
lavvng MamaddmouAog, AicuBuvwy ZupBoulog Attica Ventures

ABavdaio¢ NarmravépomouAog, Anuoaioypd@og, Eenuepida “Nauteutropikn”
Zwns TowAng, Anuoaoioypdgog, Eenuepida “To Brjpa”

AlGAeIupa
2n Zuvedpia

Mapouciaon Tou véou BifAiou Twv M. Zudwva, I'. Maupwrd, O. Kpivrta, I. Yappd
kai K. Zomrouvidn, umé Ttov TitAo “Multicriteria Portfolio Management”
(Ekd60¢1g Springer)

2uvTtovioThG: EAcva MNamradnuntpiou, Anpocioypapog

OpiAnTéG:

Xpnarog 2raikoupag, Av. YTToupydg OIKOVOUIKWY

lwavvng MNapPpiAng, Mpoedpog Attica Bank & TXMEAE

NikéAaog Dikirrrag, KaBnyntig MNavemaTtnuiou Meipaiwg

lMavayiwtng ABavdacoyAou, OIKovouoAdyog

Xpioro¢ Afjuag, BouAeutrig

NikéAaog Adpag, KaBnyntAg ZTpatmiwTIKAG ZX0AAG EueATTidwv

Aéamoiva Mmrapdakidou, evikr) AieuBuvTpia Cinsight Advisory

Emionuo Acitrvo



Tpitn 18 AekeupBpiov 2012

09:00-11:30

11:30-11:45

11:45-14:15

14:15-15:00

15:00-17:15

17:15-17:30

17:30-19:00

19:00-19:30

19:30-19:45
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3n Zuvedpia
AldAAeIpa
4n Zuvedpia
eupa

5n Zuvedpia
AlGAgippa

2TpoyYUuASd Tpatrédl ll: AvaxpnuatodoTnon TWV MIKPOUECAIWV Kol HEYAAwWV
EMIXEIPACEWV

ZuvrovioThG: lNavayiwtng Mmaroapiodkng, Oikovopikdg AvaAluTtAg EmmixeipnuaTikog
2UupouAog

OpiAnTég:

Noukdg AmmooToAidng, Aiknydpog, TTp. AvTITTpdedpog TNG BouAng, Y¢. EBvikAg Apuvag
— BouAeutig

Anuntpiog Mmoupavrdg, Kabnyntig Management oto Oikovopiké [lMavemoTtAuio
ABnvwv

NoiCo¢ 2opwviding, TMpoedpog A.X OpyaviopyoUu ToupioTikig Ekmaideuong kai
Katdptiong

MNapouciaon Tou véou BiRAiou Twv K. Zotrouvidn, ®. BoUAyapn, X. Agpovdkn, E.
FpnyopoiUdn, M. KaBapdkn pe Bépa "Xuyxpova Ofpara XpnuarodoTnong Kai
ZTpaTnyikou Xxediacuou EmixeipRoswv”

MpookekAnpévn opihia (Ap. AAé§avdpog B. Mtrévog, AicuBuvtig EAéyxou Kkai
Aopng Kivduvwyv tng Tpdtredag kai Tou Opidou Tng EBVIKAg TpdTredag)

KAgioipyo Zuvedpiou



ANAAYTIKO NMPOIrPAMMA ZYNEAPIOY

Agutépa, 17 AekeppBpiou 2012

09:00-09:30 Eyypagég Zuvédpwyv

09:30-09:45 XaipeTiopoi & ‘Evapén Zuvedpiou
AAééavdpog ToupkoAidg, AicuBiuvwy 20uBoulog Thg EBvikhig Tpamrelag

09:45-12:15 1n Zuvedpia (Mpoedpeio: Aiyihiog MaAapiwTng)

The effect of time-varying information entropy on markets’ uncertainty
D.Th. Philippas, C. Siriopoulos

U.S. monetary policy and stock market dynamics
N.T. Laopodis

The role of correlation dynamics in sector allocation
E. Kalotychou, S.K. Staikouras, G. Zhao

Forecasting beta coefficients applying a different approach for stocks traded on S&P 500
P. Messis, A. Zapranis, C. Kollias

Combination forecasts of bond and stock returns: An asset allocation perspective
E. Panopoulou, S. Plastira

Do level, slope and curvature pose a risk for banks?
E. Kalotychou, S.K. Staikouras, G. Zhao

12:30-13:30 [MpookekAnuévn opiAia
Kabny. NikéAaoc TpauAdc, lMNpuravng tou ALBA

13:30-14:30 Telpa

14:30-16:15  X1poyyuAd Tpatrédl |: KapTéA, AOUTTI, CUVTEXVIEG EVAVTIO OTNV OIKOVOIa KAl TV KOIVWVia

2uvrovioThi¢: Kabny. Kwvaravrivog Zotrouvidng, MNMoAutexveio Konrng & Audencia Group, School of
Management, France

OuiAnTéG:
"ewpylog AtoaAdkng, EkAeyuévog AékTopag MoAutexveiou KpATtng
Mavvng Mammadotoulog, AicuBuvwy 20upoulog  Attica Ventures

ABavaaiog MNatmravdpdtrouArog, Anuoaioypd®og, Egpnuepida “Nauteptropikn”
Zwng TowAng, Anpoaioypdgog, Epnuepida “To BAua”

16:15-16:30 AldAeiypa

16:30-18:45 2n Zuvedpia (Mpoedpeio: KwvoTtavtivog Apdkog)

On a generalized polynomial logistic distribution with applications in financial data
V. Koutras, K. Drakos
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Term spread regressions of the rational expectations hypothesis of the term structure allowing
for risk premium effects
E. Argyropoulos, E. Tzavalis

On inter-arrival times of extreme events in bond markets
V.G. Siakoulis, I.A. Venetis

Value versus growth: Evidence from the Indian stock market
I.R. Davidson, G.N. Leledakis, S.Kr. Rai

Contagion risk and spillover effects within the Eurozone countries: How serious is the effect of
the current sovereign debt crisis
A. Tsopanakis

On the Greek economic crisis of 2009-2012: Fundamental causes and effects; Future prospects
for Greece and Eurozone
C.C. Fragkos, C.C. Fragkos, M. Agoraki

18:45-20:30 [lapouaiacn Tou véou BiBAiou twy I1. Zudwva, I. Maupwrd, ©. Kpivra, |. Yappd kai K.
Zorrouvidn, utrd Tov TitAo “Multicriteria Portfolio Management” (Ekb60¢€ig Springer)

2uvroviothic: EAeva lNarmradnuntpiou, Anuocioypdeog
OuiAnTéG:

XpnoTog Z1aikoupag, Av. YTToupyog OIKOVOUIKWY

lwavvng MapBpiing, Mpdedpog Attica Bank & TXIMEAE
NikoAaog Pikitrrag, Kabnyntig MNavemaTtnuiou Meipaiwg
Mavayiwtng ABavdaaooyAou, OIKOVOUOAGYOG

XpioTtog Afpag, BouAeuTng

NikéAaog Adpag, KaBnyntAg ZTpatiwTIKAG ZX0AAG EueATTidwv
Aé¢otroiva Mmmapdakidou, IM'evik AicuBuvTpia Cinsight Advisory

21:00 Emionuo Acitrvo

Tpitn, 18 AekepuBpiou 2012

09:00-11:30  3n Zuvedpia (Mpoedpeio: PwTiog MNMaaiolpag)

Bank diversification and overall financial strength: International evidence around the crisis
M. Doumpos, C. Gaganis, F. Pasiouras

Using data envelopment analysis (DEA) to measure and forecast bank performance: The case of
Germany against Europe's PIGS
E. Lazaridou, T. Papapanagiotou, D. Kousenides

Liquidity risk and credit risk: A relationship based on the interaction between liquid asset ratio
and non-performing loans ratio
|.K. Malandrakis

Ailaxeipion AsiToupyikoU Kivduvou, otnv EAAGSa kal SieBviug, 0TO TTAQICIO TWV KAVOVIOTIKWV
Siaragewv Tng BASEL Il - BASEL Il
X. MmaAwuévou, E. Kokkivou

Evaluating the profitability of European banks through stress testing
K. Moutsianas, K. Kosmidou
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Efficiency and performance of the Greek banking system: Using the PROMETHEE and DEA
methods
G. Manthoulis, D. Niklis, G. Baourakis, D. Alexakis, C. Zopounidis

Implementing IFRS and corporate governance in Greece: The case of Proton Bank
T. Lazarides, E. Pitoska

11:30-11:45  AidAsippa

11:45-14:15  4n Zuvedpia (Mpoedpeio: AuyouaTivog AnunTpdg)

Alaxeipion mehareiakwyv oxéoewv (CRM) otov tpatediké kKAGdo: H repimmrwon Twv
OUVETAIPIOTIKWYV TPATTE(WV
E. Pitoska, T. Lazarides

The role of switching costs in churn prediction: A review of decision making approaches
E. Angelaki, E. Grigoroudis, C. Zopounidis

Comparison of classification techniques in the prediction of securities class actions
V. Balla, P. Pasiouras, C. Zopounidis

Emippon Twv peBddwv dnuioupyikng AoyioTIKAG oTnV afioAdynon Twyv eMIXEIPACEWV
©. BaagiAiadng, I. MNamadémouAog

Drivers of profitability and leverage of Greek firms in the post crisis era
C. Lemonakis, F. Psimarni-Voulgaris

Inflation forecasting in Greece using a neuro-fuzzy system
G. Atsalakis, I. Atsalaki

Tourism demand forecasting based on a neuro-fuzzy model
G.Atsalakis, E. Chnarogiannaki, C. Zopounidis

14:15-15:00 Telpa

15:00-17:15 5n Zuvedpia (Mpoedpeio: KwaTag AvdpiocdTTOUAOG)

Measuring the market risk of freight rates: A forecast combination approach
C. Argyropoulos, E. Panopoulou

The time dimension and value of flexibility in resource allocation: The case of the maritime
industry
K. Axarloglou, I. Visvikis, S. Zarkos

O p6Aog TNG eyXwplag VAUTIAIOG OTIG TTOANITIKEG HEIWONG TWV EKTTOPTTWYV AEPiWV PUTTWYV Kal Ol
mOaVEG ETITITWOEIS OTA EAANVIKA Aipdvia
A. Mapaykoyiavvn, 2. lNamrasuBuuiou, K. Zotrouviong

Forecasting total energy exports using the ANFIS system
G. Atsalakis, K. Tsakalaki

An integrated approach for energy efficiency analysis in European Union countries
G. Makridou, K. Andriosopoulos, M. Doumpos, C. Zopounidis

Trading before stock price shocks: An empirical analysis using stock option trading volume
E. Galariotis, W. Rong, S. Spyrou

17:15-17:30  AidAsippa
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17:30-19:00  >1poyyuhd Tpamédl 1l:  AvaxpnuoTtodoTnon TwV  MIKPOUECSAIWY  Kal  PEYAAWV
ETTIXEIPAOEWV

2uvroviorhig: MNavayiwrtng Mmaroapiodkng, Olkovouikos AvaAuTthic - Emixeipnuarnikos 2uuBouAog
OuiAnTéG:

AtroaToAidng Noukdg, Aiknyopog, mp. AvTimpoedpog the BouArig, Y. EBvikn¢ Auuvag — BouAeutn¢
Mrroupavrag Anuntpiog, Kabnyntiic Management oro Oikovouiké lNavemorfuio ABnvwy
2opwviarnc Noifog, lNMpdedpog A.2 Opyaviouou ToupiaTiki¢ EKmTaideuonc kar Karapriong

lapouoiaon tou BiBAiou Ttwv K. Zomouvidn, ®. BouAyapn, X. Aeuovdkn, E. Fpnyopoudn, M.
Ka@apdkn pe Oéua «Zuyxpova Ofuara Xpnuarodornons kai Zrparnyikou Zxediaouou
Emixeipioswv»

19:00-19:30 TlpookekAnuévn odiAia

Ap. AAééavdpog B. Mrévog, AisuBuvtiic EAEyxou kai Aoung Kivouvwy tng
Tpdamedag kai Tou OuiAou Tn¢ EBvikh¢ Tpamelag

19:30-19:45 KAcioiuo Zuvedpiou
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MNepiAnyeig Epyaciwy

Agutépa, 17 Askeufpiou 2012

09:45-12:15: 1n Zuvedpia

The effect of time-varying information entropy on markets’ uncertainty
D.Th. Philippas, C. Siriopoulos

We herein examine the effect of constant information flow on seven European market indices. By
separating information flow into time cells, this novel proxy measures the effect of individual and mutual
time-varying information entropy on the dynamics of the processes that determine conditional volatility.
The results of the empirical analysis demonstrate that variations in constant information flow have a
significant effect on markets in terms of conditional volatility but do not determine or differentiate totally
investors’ mental accounts, which are directly linked to the dynamics of volatility, nature of information
and functional allocation of investors’ time-varying information flows.

U.S. monetary policy and stock market dynamics
N.T. Laopodis

This paper examines the dynamic linkages between monetary policy and the stock market during the
three distinct monetary regimes of Volcker, Greenspan and Bernanke. The period under investigation is
from 1979 to 2011. | propose splitting the sample period into three sub periods to investigate the
monetary policy - stock market dynamics within the context of the three different stances of the Federal
Reserve (or Fed Chairmen views) on monetary policy targets. The methodological design consists of the
following steps. First, the definition and rationalization of the main monetary policy tool (the federal funds
rate) applied to all three monetary regimes takes place. Second, the derivation of the monetary policy
shock (based on the fed funds rate) after setting up and estimating the Fed'’s feedback rule follows. The
assumption here is to make this shock orthogonal to the Fed’s information set comprised of several
macroeconomic variables. And third, monetary policy can be measured by the (fitted values of the)
federal funds rate innovations from a VAR system composed of the following variables: industrial
production, an index of commodity prices, inflation rate, the federal funds rate, total reserves, and
non-borrowed reserves. Finally, | derive and discuss the dynamic interactions between U.S. monetary
policy switches on the U.S. general stock market, proxied by the S&P500. Some major findings are the
following. First, in the 1990s it appears that there was a disconnection between Federal Reserve’s
actions and responses by the stock market. Second, augmenting the feedback rule with other financial
variables (such as term spreads, unemployment and financial uncertainty proxies) revealed some
interesting results in terms of the Fed’s taking into account additional market considerations, especially
since Greenspan’s era. And third, significant asymmetric effects of monetary policy on the stock markets
were observed throughout each monetary regime but these were more pronounced during bear markets
than bull markets. Taken overall, these results suggest that there was no consistent, dynamic
relationship between monetary policy and the stock market and that the nature of such dynamics was
different in each of the three monetary regimes.

The role of correlation dynamics in sector allocation
E. Kalotychou, S. K. Staikouras, G. Zhao

This paper assesses the value of capturing the temporal evolution of correlations for sector allocation. A
correlation timing framework is deployed to evaluate dynamic strategies against a static constant
covariance strategy and the industry standard RiskMetrics model. We document time-variation,
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asymmetry and structural breaks in sector correlations and show that the predictability of conditional
correlation models capturing such features is economically relevant and leads to better risk-adjusted
performance, particularly during the crisis. The incremental value of correlation timing is more
pronounced for monthly than daily rebalancing. In contrast, the RiskMetrics proves relatively trade
intensive and sustains no net performance gains.

Forecasting beta coefficients applying a different approach for stocks traded on S&P 500
P. Messis, A. Zapranis, C. Kollias

The beta coefficient coming from the Capital Asset Pricing Model is important to many applications in
finance. Itis used by academics, portfolio managers and investors to model and control systematic risks.
The estimation of expected asset returns using the CAPM of Sharp (1964) and Lintner (1965), the
intertemporal CAPM of Merton (1973) and the arbitrage pricing theory of Ross (1976) is mostly based on
the estimation of beta. Although the models assume the stability of beta coefficient, a lot of studies have
shown its nonlinear nature. The academic literature refers different reasons for the observed instability
of beta coefficient. For example, it is assumed that the coefficient remains the same over ‘bull’ and ‘bear’
market conditions. However, Levy (1974) proposed that beta may differ with market conditions so the
inferences based on the stable nature of beta will be rather misleading. More recently there is evidence
that inefficiencies of CAPM arise because of behavioural characteristics such as herding (Hwang and
Salmon, 2004). The betas of individual assets that estimated from the CAPM will be biased and away
from their equilibrium values when investors’ herding towards market portfolios is present. Because of
the significant role of the estimation of betas a number of different techniques have emerged that allow
the modelling and estimation of time varying betas. In the literature, the most common techniques are
the autoregressive conditional heteroscedasticity model (ARCH) and their alternatives GARCH,
EGARCH, TARCH. Furthermore, there is the Schwert and Seguin (1990) model that extends the market
model incorporating an additional term that captures the varying level of volatility which is present in
market returns. Last but not least, there is the state space approach where the betas are estimated
using the Kalman filter algorithm. The transition equation of this model depends on the form of stochastic
process that betas are assumed to follow. The most common forms that have been used in the literature
is the AR(1) and the random walk processes with the later one to give the best characterisation of the
time-varying beta (Faff et al., 2000). These models are compared with a new approach, where the beta
coefficient is assumed to be a function of market return. Based on the findings that beta coefficient has a
nonlinear form, the functional form of f() is approached by equation 1:

E —a exp(mes+cR;5+u) (1)

where a, b, ¢ are constants to be estimated, Rms is the shorted market return, S the average betas
corresponding to each market return interval and u the residuals with u ~iid(0,6°) . Through

linearization and assuming that beta coefficients are greater than zero, as it is happened more often
than not, eq. 1 takes the following shape:

In(8) =In(a)+ bR, +cR2, +u (2)

The estimated betas coming from eq. 2 are compared with the aforementioned models using the mean
squared error (MSE) and mean absolute error (MAE) as measures of forecast accuracy. The data are
applied daily, ranging from January 1993 to August 2011. One hundred and forty stocks selected based
on the availability of data. The stocks are traded on S&P 500.

Combination forecasts of bond and stock returns: An asset allocation perspective
E. Panopoulou, S. Plastira

In this paper, we investigate the out-of-sample forecasting ability of empirical factors; namely, the value
premium (HML factor), the size premium (SMB factor), the short-term reversal (ST-Rev), the long-term
reversal (LT-Rev) and the momentum (MOM) factors along with appropriate decompositions of them, on
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U.S. bond (long-term government bond returns) and stock (S&P500 index) returns. The performance of
these factors is evaluated by means of an AutoRegressive Distributed Lag (ARDL) model while the
forecasting horizon varies from the short run (1 month) to the medium run (2 years), thus adding the time
dimension to our forecasting results. Concerning the decomposition of the initial factors, we consider the
big and small counterparts for the HML, MOM, LT and ST factors and propose the decomposition of the
SMB factor into its value, neutral and growth parts, investigating thus the size effect on the value and
momentum premium and the value effect on the size premium. Our findings suggest that these empirical
factors include significantly more information for future bond and stock market returns than the typically
employed financial variables, but the extent to which this forecasting ability appears differs. Given the
fact that a single factor/variable cannot generate reliable forecasts over time due to the instability and
complexity of the economy, we go one step further and combine the above forecasts by employing
combination methods proposed in the literature. We construct various portfolios of forecasts based on
three simple combining methods; namely, the mean, median and trimmed mean and three more
advanced ones; the first one is based on the historical performance of the individual ARDL models
(discount Mean Square Forecast Error (MSFE) combining method), the second one is based on
equal-size clusters based on MSFE values — and the final one is based on principal component
combining. The forecasting ability of the aforementioned factors/methods is assessed by means of the
ROS2 statistic, which measures the improvement of the MSFE of the proposed model over the MSFE of
the benchmark AR model forecast. With respect to the significance of the results, we employ the
MSFE-adjusted statistic, which tests the null hypothesis of equal MSFEs among the competing models,
against the alternative hypothesis that our model's MSFE is less than the benchmark AR model MSFE.
Our results provide evidence that, indeed, both the decomposed factors and their combination forecasts
display superior forecasting ability. Next, we assess whether asset managers can benefit from our
findings by incorporating them in their asset allocation decisions. We focus on this issue and generate
trading strategies based on the forecasts of our proposed models. Specifically, we consider a
mean-variance investor, who rebalances her portfolio every month, and estimate the optimal way she
allocates her wealth among bonds, stocks and the risk free rate. The economic value of the proposed
strategies is measured by computing the utility gains accrued to investors, who exploit the predictability
of bond and stock returns, relative to the benchmark alternative, along with a risk-adjusted portfolio’s
premium return (manipulation-proof performance measure), which assesses the most valuable model
among the competing ones. Finally, the robustness of our results is assessed by conducting the same
tests for markets outside the US. By employing data for the European and Japanese bond and stock
markets, we conclude that the forecasting ability of combination forecasts formed on the basis of the
empirical factors is rather pervasive in these markets, as well.

Do level, slope and curvature pose a risk for banks?
E. Kalotychou, S. K. Staikouras, G. Zhao

The current study investigates the time-varying interest rate risk of the banking sector as well as the
global systematically important financial institutions (i.e. G-SIFls) across the U.S., UK and Japanese
markets from October 2002 to March 2012. We employ the three factor loadings (i.e. level, slope and
curvature effect) derived from the Nelson-Siegel model as measures of changes in the interest rate
environment. The interest rate beta in our study is derived from the conditional variance-covariance
matrices (i.e. Bi = Covi,j/Vari) estimated from a multivariate GARCH model. To our knowledge, the
current study is the first one to adopt such empirical framework to investigate the time-varying interest
rate risk. Our empirical evidence indicates that positive (negative) changes in long-term (short-term)
rates will have a positive impact on banks’ equity value. That means, banks benefit (suffer) from
steeping (flattening) yield curve. In addition, further investigation on the determinant of time-varying
interest rate beta suggests that the size of banks’ maturity mismatch seems unable to explain the
fluctuations in the interest rate beta. Instead, the market sentiment/risk aversion is found to be the main
driven force behind banks’ time-varying interest rate betas.
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On a generalized polynomial logistic distribution with applications in financial data

V. Koutras, K. Drakos

The importance of Logistic distribution has been widely recognized in many applied areas such as,
demography, population studies, Finance, Agriculture etc. A random variable x has the logistic
distribution with location parameter uy and scale parameter 0>0 (notation: x~L(u, o)) if its cumulative
distribution function (cdf) is given by

1

Fiximo) = 1+exp[~(x —u)/ o]’

—00 < X <0,

The introduction of new families of distributions which provide flexibility and adaptability in fitting well to
real and empirical data is an important statistical issue. The capability of the Logistic distribution to
describe satisfactory real data, initiated additional research on several generalizations of it which would
be more flexible than the classical model, with obvious aim to establish better data fitting, see
Balakrishnan (1992), Gupta and Kundu (2010) and references therein. Recently, Koutras, Drakos and
Koutras (2012) introduced and studied a natural generalization of the Logistic distribution which offers
quite remarkable adaptability in real data arising in finance. The key point for the creation of their model
is the well-known property of the Logistic distribution that the logit transformation of its cdf, i.e.
log(F(x))/ (1- F(x)) is a linear function of x. Motivated by this property they considered a probability

model whose logit cumulative distribution function transformation is of polynomial type. More specifically
a random variable X, is said to follow a Polynomial Logistic distribution if its cdf is given by

1

FOO=17 exp(—P(x))’

—0 < X <0

where P(x)= Z::Oa,x’ is a polynomial of degree r which is increasing in (—o, ©).

A popular method for creating new families, using already existing cumulative distribution functions is by
considering the class of the so-called “Lehmann alternatives”, which is defined by G(x)=(F(x))?,

where a is positive parameter. It should be mentioned that, in the case where a is a positive integer, say
a=n, then G(x) is the cdf of the maximum of n i.i.d. random variables following a distribution with cdf

F(x). In the present article we study a distribution whose cdf is given by

1
[1 + exp(—Zr: ax' )J

This distribution accommodates a variety of distribution models (umimodal, bimodal, symmetric and
non—symmetric) and includes as special cases the generalized logistic distribution (for r=1) which has
been extensively studied in the literature (see Dubey (1969), Balakrishnan and Leung (1988)), as well as
the Polynomial Logistic distribution mentioned above (for a=1). Due to its flexibility, it offers a rich family
of distributional models for fitting financial data where the presence of skewness and asymmetry is quite
common, and use of models with heavy tails is indispensable. For illustrative purposes, we exploit the
Generalized Polynomial—-Logistic family of distributions to model the Euro foreign exchange reference
rates provided by the European Central Bank for several currencies.

G(x) =

Term spread regressions of the rational expectations hypothesis of the term structure allowing
for risk premium effects
E. Argyropoulos, E. Tzavalis

This paper suggests term spread regression based tests allowing for time-varying term premium effects
with the aim of explaining the empirical failures of the term spread to forecast future movements in
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interest rates. To capture the effects of a time-varying term premium on the term spread, the paper relies
on a simple and empirically attractive arbitrage-free Gaussian Dynamic Term Structure Model, which
assumes that the term structure of interest rates is spanned by three unobserved factors. To retrieve
these factors from the data, the paper suggests a new empirically methodology which modifies the
popular method of Pearson's and Sun (1994) to diversify away possible effects of measurement (or
pricing) errors on the estimates of the unobserved factors. By using the Principal Components Portfolio
we switch from latent to observable states instead of using the Kalman filter technique.The paper
provides a number of interesting results, which have important policy implications. First, it shows that a
three-factor simple and empirically tractable GDTSM can sufficiently explain the cross-section
movements of the US term structure of interest rates implied by no-arbitrage conditions in the bond
market. This model provides estimates of the unobserved factors of the term structure of interest rates,
which are persistent and can capture cyclical shifts in interest rates, observed during our sample.
Second, the paper shows that adjusting term spread regressions by the term premium effects implied by
our suggested GDTSM can explain the empirical failures of the term spread to forecast future
movements of long-term interest rates one-period ahead and thus rescue the Expectations Hypothesis.
This result means that our model can be successfully employed to forecast the correct direction of future
long-term interest rate changes, in practice, net of term premium effects. Finally, the paper shows that
the factors that are priced in the bond market and, thus, have significant time-varying effects on the term
spread regressions are those which are associated with "level" and "slope" shifts of the term structure of
interest rates. The "curvature" effects of the term structure are not priced in this market.

On inter-arrival times of extreme events in bond markets
V.G. Siakoulis,l. A. Venetis

The ongoing European sovereign debt crisis has renewed the discussion over the role of financial
contagion and linkages among countries since it has exhibited considerable pressure in stock and
currency markets, widen sovereign debt differences along with a series of sovereign credit rating
downgrades and increased credit default swap (CDS) spreads. Contributing to the debate of crisis
transmission in Europe we examine the inter-arrival times between the occurrence of extreme
movements in sovereign bonds markets. Under the hypothesis of crisis transmission and time-varying
behavior of risk premiums, the inter-arrival times will exhibit clustering behavior since short turbulent
periods will tend to be followed by short turbulent periods and large tranquil periods will be followed by
large tranquil periods. This is a particularly evergreen subject especially after the observed
repercussions of the Greek Crisis in terms of the cost of borrowing for other European countries. In order
to define an extreme bond market movement we focus solely in extreme yield changes over a
predefined threshold in accordance to Bae et al (2003) whereas our econometric specification employs
the Autoregressive Conditional Duration (ACD) model of Engle and Russel (1998). This specification
allows the modeling of crisis clustering by accounting for the conditional autoregressive structure
present in the inter-arrival times between occurrences of extreme movements in sovereign bonds
markets. The incorporated conditional time series dynamics to the probability distribution of durations
overcomes the several restrictive assumptions of the benchmark duration model enhancing our
economic insight and diminishing out-of-sample forecast errors. To our knowledge, such an approach
has not been attempted before in the domain of financial contagion analysis. An additional feature of the
proposed inter-arrival times approach is the creation of a forecasting in nature model for the hazard rate
defined as the probability of an exceedance occurrence given that it has not so far occurred. Further, we
extend the ACD model in a nonlinear framework by allowing interventions influencing the conditional
duration mean of inter-arrival times of extreme bond market events in line with a methodology proposed
by Fokianos and Fried (2010) for INGARCH models. In summary, our results show significant evidence
of crisis transmission and time-varying behavior of the risk premium in European bond markets. This is a
particularly important finding since it verifies the fact that the cost of borrowing of a European country
does not depend solely on its macroeconomic status but also on the economical conditions of other
European countries, providing important insights concerning European policy issues. We also find that
accounting for interventions or structural shifts in the conditional mean process may bias upward
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estimates of duration persistence rendering dubious the usefulness of ACD models in situations where
the interventions are likely to have occur and the degree of permanence is important for forecasting
purposes. Finally, the inclusion of conditional time series dynamics in the inter-arrival times of
exceedance episodes and the introducing of nonlinearities in the conditional mean sets the fountains for
a predictive in nature model for the hazard rate, that is, for the probability of exceedance occurrence
given that it has not occurred so far.

Value versus growth: Evidence from the Indian stock market
I.R. Davidson, G.N. Leledakis, S. Kr. Rai

The purpose of this paper is to determine whether there is value premium on the Indian stock market
over the period July 1991 to June 2012. The empirical analysis is based on portfolio grouping and
cross-sectional regressions. The firm-specific variables, as proxies for value-growth, incorporated in the
empirical analysis include the book to market, earnings to price, sales to price and cash-flow to price.
The findings show that the book to market ratio best explains cross-sectional variation in Indian stock
returns, which in isolation suggests that it is the superior proxy for value-growth.

Contagion risk and spillover effects within the Eurozone countries: How serious is the effect of
the current sovereign debt crisis
A. Tsopanakis

Eurozone is getting through its most serious financial crisis, since its creation. This situation put at stake
the whole European integration project and set a number of crucial questions for the viability of the
Eurozone as an economic and political entity and of the euro as a common currency. One of the most
interesting aspects of this financial turmoil in Eurozone is the identification of the sources of the
instability. More precisely, it is important for policymakers and market participants to be able to spot the
channels through which the crisis has affected European markets. Such a work can help on the creation
of the most appropriate policy framework, in order to establish the best possible framework for financial
markets’ regulation and supervision, along with the necessary macro-prudential policies. In order to
achieve the aforementioned, we focus on the main source of this financial crisis, that is, the financial and
banking markets. Here, instead of focusing to single indicators of financial instability, we move one step
forward, by using financial stress indices, in order to have a clear-cut idea of the size and the severity of
the financial turmoil through time. Using a wide number of series, we first proceed to the construction of
financial stress indicators for the money market, bond market, banking sector and the stock market of
each Eurozone country, while an overall index for each country is also provided. By employing these
indices, it is possible to have a clear narrative of the evolution of the current crisis for the whole
Eurozone, as well as for each country and, even more important, for the markets that drove the crisis in
each country. In order to be able to identify the spillover effects between Eurozone countries and their
markets, a battery of multivariate GARCH models have been utilized. The results provide a clearer
picture, regarding the countries and, more importantly, the specific markets that worked as the main
propagators of the financial crisis.

On the Greek economic crisis of 2009-2012: Fundamental causes and effects; Future prospects
for Greece and Eurozone
C.C. Frangos, C.C. Frangos, M. Agoraki

The aim of this paper is to present the economic, social, political and moral causes and effects of the
Greek debt crisis. The debt and deficit figures for Greece are presented. The causes of the crisis are are:
(a) corruption, (b) tax evasion and deposit of the stolen money in tax heavens of Switzerland,
Lichtenstein, Island of Man e.t.c. (c) inefficiency of the public sector, (d) absence of transparency
practices in the system of justice, in the areas of health, education, defense and labor, (e) excessive
consumption habits of the Greeks, (f) lack of entrepreneurial and innovative spirit among the Greeks,
(9) excessive debt and non-permissible budget deficit. The consequences are: (a) unemployment, (b)
poverty, (c) social exclusion, (d) rising inequalities as it is shown by original research on Gini coefficient,
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(e) homelessness, rising prostitution, (f) health problems, AIDS, depression, cardiac diseases (g) rising
suicide rate. Future prospects are: possible exclusion of Greece in 2013 from Eurozone because of
inability to repay debt and to reduce deficit.

Tpitn, 18 AskeufBpiou 2012

09:00-11:30: 3n Zuvedpia

Bank diversification and overall financial strength: International evidence around the crisis
M. Doumpos, C. Gaganis , F. Pasiouras

This study uses a two-step analysis to investigate the impact of diversification on bank financial strength.
First, we construct a novel overall financial strength indicator (OFSI), using a multicriteria technique that
allows us to combine popular financial ratios selected on the basis of the CAMEL framework. Then, we
examine the impact of income, earning assets, and on-and-off balance sheet diversity on banks’ OFSI.
Using a sample of 1,204 commercial banks operating in 111 countries over the period 2001-2010, we
find that diversification improves the overall financial strength of banks. The results also show that
income diversification can be more beneficial for banks operating in developing and transition countries,
compared to banks in major advanced and advanced countries. However, we observe the opposite in
the case of diversification between off-balance sheet and on-balance sheet activities. Furthermore, the
results reveal that earning assets diversification can mitigate the adverse effect of the financial crisis on
bank financial strength. Our findings are robust to controls for various country-specific variables, and
the use of alternative techniques for the estimation of both the overall financial strength indicator and the
second stage regressions.

Using data envelopment analysis (DEA) to measure and forecast bank performance: The case of
Germany against Europe's PIGS
E. Lazaridou, T. Papapanagiotou, D. Kousenides

Banks have an important role as financial intermediaries to distribute a capital in an economic system.
The aim of this paper is to examine the efficiency performance of the German banks against the banks in
Portugal, Italy, Ireland, Greece and Spain; the so-called PIGS countries. For this purpose we obtain data
from the financial statements of 7 German, 5 Portuguese, 17 lItalian, 2 Irish, 9 Greek and 8 Spanish
banks during year 2004-2011, some years before and after the financial crisis, and we use the DEA
non-parametric frontier technique to derive technical and scale efficiency. For the country comparisons
for bank efficiency we have been based on pooled estimates of banks across countries and we have
typically assumed a common frontier, considering that the differences in efficiency scores among banks
are primary due to the disparities in certain country-specific aspects of banking technology. This way, we
compare the competitiveness of some European countries, as it is measured in terms of efficiency. The
results indicate that 2 of the 48 banks are operating at an absolute efficient level in all years and that
2006 was the worst years in terms of overall, pure and scale efficiency. Surprisingly German has not the
most efficient banking system in this period, due to the potential productivity loss from not achieving the
optimal size of the banks. Also, from PIGS countries, Ireland is the most technical efficient, while
Portugal is the most inefficient country. In general, we cannot say that the ineffective utilization of
resources is the main cause of inefficiency in Europe. The result depends on the year and the country
examined. Moreover, as forecasting is an important tool for planning and evaluating the operation, we
use one of the most commonly used techniques for forecasting, the regression analysis. We use the
methodology of Fixed Effect Well Balanced Panel Model and we include a new independent variable,
the comparable bank’s DEA efficiency score, into the regression analysis. The results of applying this
new regression forecasting methodology show that the ratio of total loans to total assets of banks are
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positively correlated with the inputs-variables’ ratios of salaries to total assets and of total deposits to
total assets; as they are defined from the intermediate approach, and also with the score of scale
efficiency. Furthermore, the forecasting regression method shows the trend, the upper and lower limits
of total loans indicating that the mean of the forecast series of total loans is almost the same with the
mean of the actual series, with some remaining unsystematic forecasting errors. Last but not least, we
deduce that in a cross-country study we ought to take into account the cross-country differences in
economic conditions, demographics and environmental factors, but this is out of the purpose of this
paper. The results of our paper may produce useful insights for bankers and policy makers in their
decision-making and policy formulation.

Liquidity risk and credit risk: A relationship based on the interaction between liquid asset ratio
and non-performing loans ratio
I.K. Malandrakis

Financial institutions face several risks, the most significant of which are liquidity risk and credit risk. This
became evident after the 2007-2008 financial crises. Recently, the severe crisis of the Greek economy
has significantly affected the Greek banking sector; Greek banks, due to the lack of liquidity and the
significant increase of non-performing loans, reduced lending to businesses and households
dramatically. The aim of this paper is to examine the relationship between credit risk and liquidity risk,
based on the potential interdependence between liquid asset ratio and non-performing loans ratio. In the
second part of this paper, the concepts of liquidity, liquidity risk and liquidity risk management methods
are briefly analyzed. In the third and fourth parts, the relationship between credit risk and liquidity risk is
discussed; it was found that there is a relatively high degree of negative correlation between liquid asset
ratio and non-performing loans ratio. Furthermore, this result implies that liquidity depends not only on
the typical funding sources, but it also relies on the ability of borrowers to fulfil their contractual
obligations timely (i.e. not to be in arrears).

Alaxeipion Asitoupyikou Kivduvou, otnv EAAGSa kail 31EBVWG, 0TO TTAQICIO TWV KAVOVIOTIKWV
dlatd&ewv Tng BASEL Il - BASEL Il
Xp. MmmaAwpévou, EA. Kokkivou

O A&ITOUPYIKOG KiVOUVOG CUYKEVTPWVEI TTOANOUG avOuoloug KIvOUvoug TTou KOAAUTITOUV — DIAQOPES
TTEPIOXES OTTWG OladIKATIES, CUCTAUATA, AvBPWTTOUS Kal eEWTEPIKA YEYovOoTa, £TOI N eTTOAABEUON TWwV
MOVTEAWV AEITOUPYIKOU KIVOUVOU €xel atrodeIxOei hia anuavTikr TTPoKANG.

2Tnv TTapoloa epyacia emxeIpeiTal avaAuon Twv epyaleiwv yia Tn diaxeipion kai agloAdynon Tou
AeIToupylkoU KIVOUVOU KOl CUYKEKPIMEVA YiVETAI ava@opd OTA OTTAITOUMEVA TTEPIEKTIKA EQAPUOTIUa
TAQiola g 6Ao To €UPOg TNG TPATTECAG, OTNV OVAYKN YIa TN OIEVEPYEID  TTOIOTIKWY KOl TTOOOTIKWYV
avoAUuoewy, oTn duoxépeld oTn CUAAoyh Oedopévwyv yia TOUG  UTTOAOYIOPOUG TTIBavoTnTag.
AVOAUTIKOTEPO N epyacia TTPAYUATEUETAI TA EPYAALI yIa TOV TTEPIOPIOPS TWV ETTITITWOEWY ATTO TOV
AeIToupyIko Kivouvo pe avagopd oTo risk mitigation  kai ektevéoTepn avaluon Twv dedopévwy {NUILV
(loss data), TnG Bdong dedouévwy, Twv BEIKTWV AsIToupyikoU Kivouvou (KRIs)  kal Tng autoagioAdynong
KIVOUVWYV Kal €AeYKTIKWV pnxaviopwv (RCSA). MapdAAnAa, eTTIXEIPEITOI O€ TIPOKTIKO ETTITTEdO N
emmeCepyaaia Oeiktn AEITOUPYIKOU KIVOUVOU KOl N TTEIPAUATIKA KOTAYPO®r TTEQITITWOEWY OTd TNV
autoaioAoynon Kivouvwy Kai eAéyxwv (RCSA) HIog ETTIXEIPNMOTIKAG MOVAdOS yia TNV KAAUTEPN
KaTavonon Twv £PYAAgiwY Kal TNG XPNOINOTNTAS TOUG OTO OUVOAIKO TTAaiclo. H auénuévn eoTiaan kai o
€Aeyx0G TOU KIVOUVOU O€ éva TTIOTWTIKS idpupa uTTopouv va ouvdpAauouv 0Thv Katavonaon TG ¢uong Kal
TNG METPNONG TOU AITOUPYIKOU KIVOUVOU avaTTITUCOOVTAG YIa TTPOKTIKA KOl PEQAIOTIKA TTPOCEYYIOH YIO TO
oko1ré autd. H epyacia Baoidetal otnv avalntnon pebBodoloyiag péow BIBAIOYPAPIKWY avVaQOpWY Kal
apBpoypagiag atmd Tnv otroia TTPOKUTITEI OTI N UTTAPEN TTPAYUATIKWY YEYOVOTWY PEYAANG BaputnTag
duoxepaivel TNV eEaywWYH CUPTTEPOCHATWY KAl TV EQAPUOYH TWV EPYAAEIWV O€ TTPAYUATIKEG CUVONKEG.
H 1mTpooéyyion BacioTnke oTn PEAETN TWV eyypd@wy TTou £Xouv KatapTioBei atrd tnv EmTpoty g
BaolAgiag yia Tov v AOyw KivOuvo aAAG Kal oTn PEAETN e€e1dIKEUPEVWY ApBpwV Kal EPYACIWV TTOU
agopoulv Tnv e&éraan empépoug BepdTwy 1600 o€ emiTTed0 PEBOdOAOYIag GO Kal OTIG AVTIOTOIXES
EQPAPUOOUEVEG TEXVIKEG. TO EUTTEIPIKO TUAMA TNG EPYATIAG EUTTEPIEXEI APEVOGS TN ONUIOUPYIa OEIKTWV JE
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Tuyaia 6edopéva we TrEipapa pyacTnEiou KaBwg Kal Yia TTPOCTTABEIa TTapouaiaang VoG TTEIPAUATIKOU
RCSA pe avaAuTiki kataypa@r] dU0 TTEQITITWOEWY (JIag TTOAU coBapng Kal Yiag JETPIOU KIVOUVOU) yia
TNV KaAUTEPN KaTtavonaon Tng yebodoAoyiag. H pérpnon kai n pubuion Tou Asitoupyikou Kivouvou gival
QpKETA diagopoTroinuévn amd GAAoug TUTTOUG TPaTTeE(IKoU KivOUuvou. O Aeimoupyikdg  Kivouvog
TIpayHaTeUETAl HIKPA KOl OUXVA YEYOVOTA OAAA €TTioNG HEYAAQ, akpaia Kal OTTavia divovTag EUpacn OTn
dlaxeipion NG deUTEPNG KATNYOPIAG KAl TTAPAKOAOUBEI TTAPEKKAIVOUCEG TUUTTEPIPOPEG KAl KATAOTACEIG.
H ékBeon oe kivduvo dev eival eUkoAa TTPoBAEWIUN, aAAG pE TN XPAON €PYOAEiwv OTTWG Ol BEIKTEG
AeIroupyikoU KivdUvou Kal n autoagioAdynon KIvOUVWY Kal EAEyXwVY avd povada yivetal TTpooTrdBeia ol
Kivouvol va peiwbouv ) va repiopioBolv evw diaTuttwvovTal 10pBwTIKEG eVEPYEIEG Kal aXEDIa dpdang
YIO TNV QVTIMETWITTION TOU UTTOAEITTOPEVOU KIVOUVOU.

Evaluating the profitability of European banks through stress testing
K. Moutsianas, K. Kosmidou

The financial crisis of 2008 had severe consequences for the profitability of the banking institutions. The
examination of the behavior of banks and the entire financial system in a hypothetical economic
environment in which extreme events cause large amount of unexpected losses has become necessary.
The purpose of this research is the investigation of the profitability of European banks through
hypothetical stress test scenarios in order to examine the behavior of the profitability ratios of return on
assets (ROA) and net interest margin (NIM) when adverse but plausible events occurred. For this
reason, we develop a stress testing methodology with the following steps: selection of the banks which
represent the most important institutions for the financial stability of each country, identification of the
macroeconomic and bank-specific variables related with the profitability of the banks using panel data
analysis for the period 2000-2010, application of adverse values to the variables which affect the banks’
profitability and, finally, the interpretation of the results. It should be noted that the stress testing
methodology has become an important risk management tool for the banking institutions and the
regulatory agencies in order to assess the stability of the financial systems. Besides, the stress testing is
a forward-looking tool which helps the banks to redesign their planning in order to avoid potential
shocks. In this research we examine both macroeconomic variables and bank-specific variables in order
to take into consideration all the potential effects. The analysis provides useful information for the
banking institutions and the supervisory authorities since it includes evidence for the impact of the
macroeconomic environment and internal factors to the profitability of banks.

Efficiency and performance of the Greek banking system: Using the PROMETHEE and DEA
methods
G. Manthoulis, D. Niklis, G. Baourakis, D. Alexakis, C. Zopounidis

In recent years, the role of financial institutions has become more complex. This has happened due to
various changes and the rapid developments which have taken place as a result of the liberalization of
financial markets, the globalization of activities and the significant advances in technology. The financial
institutions, beyond their traditional role as intermediaries between depositors and borrowers, have to
manage several risks, including: credit risk, interest rate risk and liquidity risk. Consequently, financial
institutions need to be efficient in order to face the challenges effectively. The aim of this study is to
evaluate the performance and efficiency of 12 Greek commercial banks over the period 2004-2010,
using the multi-criteria outranking method PROMETHEE Il and the non-parametric Data Envelopment
Analysis (DEA). This can be used to analyze the strengths and weaknesses of each bank compared to
its competitors in a period before and after the recent financial crisis. The PROMETHEE Il multi-criteria
method was applied to give a complete ranking of the examined banks. The results revealed that there
were small changes in the ranking of the earlier years which became larger in 2008 and 2010. Data
Envelopment Analysis was used in order to evaluate the efficiency of each bank; for the non-efficient
banks, potential improvements were suggested in order to perform efficiently. The number of the
efficient banks increased till 2008 when a decrease followed in the next two years. The results indicate
that the banks examined in this study have not been affected so much by the subprime (international)
crisis as much as from the Greek national debt crisis. The main conclusion is that, for a dynamic and
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extremely competitive sector, such as the banking sector, the characteristics of each financial institution
should be flexible and able to directly adapt to any unexpected change.

Implementing IFRS and corporate governance in Greece: The case of Proton Bank
T. Lazarides, E. Pitoska

The last two decades Greece’s business environment has changed dramatically. Innovations and
initiatives in regulation, in product, capital and money markets have taken place. New institutions, best
practices and methodologies have been implemented. Major changes are: the introduction of corporate
governance in 2002 (Law 3016/2002 and voluntary initiatives mainly focused on best practices), the
introduction of International Financial reporting Standards (IFRS) in 2003-2004 and mandatory opening
of money and capital markets. All these changes have been initiated by outside stimuli, mainly European
Union (EU) regulation compliance and legal harmonization of all regulation in EU members. Especially
the banking sector and its role in the economy have been at the focal point of many changes and
criticism worldwide due to corporate scandals in 2002 and 2008. Banks play a unique role in a modern
economy. They have some unique characteristics (Capital structure, Risk structure, Ownership
structure, Management and governance structure, Product cycle, Impact on society and economy, etc.).
These unique characteristics and their size and role in the economy distinguish them from
manufacturing and other service corporations. Their product life cycle may be extremely long term and
extremely short term. Furthermore, the banking sector faces risk very differently and very different
risks and its dependence of managerial effectiveness, skill and knowledge is higher from other sectors
of the economy. Hence, corporate governance and financial reporting is crucial for this sector. The
banking sector was and still remains the main sector that crisis is incubated. The recent corporate
scandals and the inability of the public policy makers to present a stable and feasible plan to exit the
crisis are phenomena of the inability to control the power and influence of the banking sector. Even after
ten years from the scandals, the role of banks and their operational — regulating framework is still under
debate. Regulating the balance of interests of the banking sector is a difficult task. Difficulty factors are:
the complexity of the products, the extremely small product cycle, the variety of stakeholders and the
high political influence that the banking sector has. The paper argues that the banking sector in Greece
has some characteristics that differentiate it from the banking sector of other countries. The Proton
Bank scandal highlights these characteristics and reveals the flaws of regulation and the mismatch of
the fundamentals of the business environment and the framework (operational, legal, social, etc.) that
has been established. Especially the paper focuses on the IFRS introduction and the introduction of
corporate governance principles and practices in Greece.

11:45-14:15: 4n Zuvedpia

Alaxeipion rehareiakwv oxéoewv (CRM) otov Tpatredikd kKAddo: H mepimmrwon Twv
OUVETAIPIOTIKWYV TPATTE(WV
E. Pitoska, T. Lazarides

H egpyaoia €xel avTIKEIPEVO TIG TEXVIKEG DIAXEIPIONG TTEAQTEIOKWY OXECEWV OTOV TPATTECIKO KAGDO Kal
OUYKEKPIPEVA OTIG OUVETAIPIOTIKEG Tpdmmedes. O TpaTTefIKOG KAGDOG, TTOU £XEI ONUEIWOEI TNV TEAEUTaIQ
dekacTia paydaia avatTuén, cival 1Id1aitepa avtaywvioTIKOG. O1 €18IKoi Tou KAGOOU €KTIMOUV OTI Ogv
UTTAPXOUV TTAEOV ONUAVTIKA TTEPIBWPIA AVATITUENG, OTTOTE TO TTESIO AVTAYWVIOHOU PETOEU TwV TPATTECWV
€Xel peTapePOei ae AAAO eTTiTTEdO, O€ AUTO TTOU APOPA GTNV IKAVOTTOINGN TToU N KABe pia TTpoo@épel
oToug TTeAaTeG TNG. O1 TpaTTECeg TTAEOV OTNPICOUV TNV GVATITUEN TOUG OTNV TTOIOTNTA UTTNPECIWY TTOU
TIPOCYEPOUV PE OTOXO TNV IKavoTtroinon Kai diatriipnon treAatwy. Mpokeigévou va KaTagépouv va
@PTAoOUV 0€ UYNAd €TTITTEdO IKAVOTTOINONG KAl TTIOTOTNTAG, Ol TPATTECEG £€XOUV apXioel va eQapuolouv
ouoTAuaTta SlaxeipiIonNg TTEAQTEIOKWY OXECEWV WOTE VA €VOUVAUWOOUV TIG OXEOEIG TOUG ME TNV
meAaTeiakn Baon Toug. H diaxeipion meAateiakwy oxéoewv  (CRM) atroteAei TAov amrapaitntn
OTPATNYIKA YIa OAEG TIG ETTIXEIPACEIG, HEOOUEVOU OTI N ATTOTEAECUATIKA EQAPHPOYI TNG PTTOPEI va augnaoel
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TNV IKQvOTToiNan, TNV TTOTN Kal T dlaTAPNCN TTEAATWY Kal €101, TIG TTWAACEIG Kal va odnyroel o€
eTavaAaupavoueveg ayopés (Feinberg & Kadam 2002, Kotorov 2002, Anton & Hoeck 2002). EvrourTolg,
av kal To CRM egival pia atré Tig TaXUTATA AVATITUCGOUEVES OIOIKNTIKEG TTPOCEYYICEIG YIa TNV GUYXPOovN
ETMXEIPNON, N €QAPUOYR Tou Oev £XEl ATTOdWOEl TTAVTA Ta avapevopeva atmoteAéopata  (Rigby et al.,
2002). ¢ £peuva Tou 0 Kekoe (2002) diattioTwoe o1 HEXPI Kal TO 20% Twv ETTIXEIPNOIOKWY QVWTEPWV
utTaAANAWY uTToOTRPICE OTI Ol TTpWTOROUAIEG CRM eixav BAGwel TIG TTEAaTEIOKEG OXEOEIG. KaTd ouvéTTela,
Ol ETTIXEIPNOEIG OTOV TPATTECIKO TOPED OQEIAOUV VA £CETACOUV TTPOCEKTIKA TIG ETTEVOUCEIG OE CUOTAUATA
dlaxeipiong meAareiakwyv oxéocwv (CRM) trpokeigévou va €xouv TO €TTIBUPNTO yIa TNV ETTIXEIPNON
amotéAeopa. H mapoloa epyadia YETA aTTd WIA GUVOTITIKA €TTIOKOTTNGN TNG BIBAIOYPOQIag OXETIKA WE
TNV Alaxeipion lMehateiokwy Xxéoewv, TNV Ikavotroinon katavoAwTh oAAd kal Tnv TTOTOTNTA,
TepIAaPBAvel Kal pia eutrelpikh digpelvnon. H eutreipikn digpedvnon €ixe okotmd va afloAoynael 1o
emimedo uI0BETNONG Kol TNV atmoteAeopuamikdTNTa TG E@Qapuoyig Tou cuoTtriuartog Alaxeipiong
MeAaTelokwy ZxEoewV aTTd TIG ZUVETAIPIOTIKEG Tpdmedes. H épeuva TTpayuatotroindnke ye  dopnuéva
EPWTNUATOAGYIO TIOU GCUUTTIANPWONKAV HE TIPOCWTTIKA OUVEVTEUEN ME  avwTepa OTeEAEXN OUO
ZUVETaIPIOTIKWY Tpatefwyv. MeT@ amd kataxwpenon Kal oTaTIoTIKA eTTegepyaaia Twv dedoPEVWY TNG
£€peuvag, e€dyovTal cuptrepdopara.

The role of switching costs in churn prediction: A review of decision making approaches
E. Angelaki, E. Grigoroudis, C. Zopounidis

Modern business organizations invest on customer retention, since, as widely accepted, it is more
expensive to attract new purchasers than to keep existing ones. This is more evident today due to the
globalization, the highly competitive environment and the financial crisis. Moreover, modern companies
need to identify those customers who are most likely to churn, since markets have become increasingly
saturated. Switching costs play an important role in customer churn, and their role has been widely
studied in the relevant literature. As proposed in several previous research efforts, switching costs are
directly related with customer loyalty and they may affect the strategic position of company in the
market. This paper reviews the recent literature of switching costs and discusses their typology. Given
the necessity of deploying proactive retention campaigns, business organization should try to analyze
consumer behavior and identify customer needs. For this reason, some well-known churn prediction
techniques are also presented, which may help companies to understand and manage customer churn.

Comparison of classification techniques in the prediction of securities class actions
V., Balla, P., Pasiouras, C., Zopounidis

In recent years, there has been an increase in the number and value of securities class actions (SCAs),
attracting the attention of various stakeholders such as investors, managers, policy makers, lawyers,
etc. A small, but growing number of academic studies has also focused on the factors influencing the
amount of settlement, the causes and consequences of SCAs, and the stock price movements. The
present study employs an alternative approach to extend the literature, by examining the possibility of
developing classification models to forecast securities class actions filed against U.S. firms. The
development of such models, although quite important has not received attention compared to other
financial decision making classification problems such as bankruptcy prediction and credit risk
assessment where hundreds of papers have been published. In more detail, the present study
compares the classification accuracy of multicriteria decision aid (MCDA) techniques like UTADIS and
MHDIS, to the one of another advanced technique namely Support Vector Machines (SVMs). These
three techniques are also compared to statistical and econometric approaches like discriminant and logit
analysis, in an attempt to examine whether the state-of-the-art techniques could outperform the
predictive ability of traditional methods. Information about SCAs is collected from Stanford Law School
Securities Class Action Clearinghouse, while financial data about the firms are obtained from OSIRIS
database of Bureau van Dijk. The study covers the period 2003-2010.
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Emppon Twv pedédwyv dnuioupyikAg AOYIOCTIKAG oTNV afIoOAOYNON TWV EMIXEIPHOEWYV
©. BaagiAigdng, 1. MNamadoémouAog

2T0X0G TNG epyaaciag eivai n avadeign Tng Emppong Twv pebddwv Tng dnuioupyikAg AOYICTIKAG ag’evog
€T Twv Scoring ZUCTNPATWY KOl A@’eTAIPOU  €TT1 TNG  GEIOAGYNONG TWV ETTIXEIPACEWV PE TNV XPAON
TNG XPNUATOOIKOVOUIKNG avaAuong. ETTAEXBNKav €TAIPEIEG TTOU AVIAKOV OE€ OUYKEKPIMEVO KAADO,
UTTOAOYIiOTNKAV TA XPNUATOOIKOVOUKA OToIXEIa Tou KAGSOU Kal TEBNKav wg KpITApIa. AKoOAoUBwG, YE TNV
XPnRon Twv geBddwv dnuIoupyIknG AoyIOTIKAG (ETTEURACEIG o€ aTToBéuaTa, amooBEoelg, ££0da o€ TTayIaq,
METOQOPA Bpaxu Ot PAKPO OAVEICPO K.d.) Kal yia KABe eTaipeia EeXxwploTd, TPOTTOTTOINBNKAV Ol
Ic0AOYIoHOI KOl UTTOAOYioTRKAV £@’evdg To Z-score (Altman) Kol a@’eTaipou éva O€T XPNUATOOIKOVOUIKWV
TTOPOAUETPWY (PeuaTOTNTEG, Oxéon 10wV TPog &éva, ke. Kivnong, k.a.). Ta atmmoTeAéopaTa TToU
BpéBnkav deixvouv onUAvTIKN ETTIPEON £TTi TWV CUCTNUATWY scoring aAA&  JIKPN €TTi VOGS KATAAANAQ
ETTIAEYUEVOU GET XPNUATOOIKOVOUIKWY PEYEBWYV TTOU TTANPOUV Ta KPITHPIA TTOU TEBNKav.

Drivers of profitability and leverage of Greek firms in the post crisis era
C. Lemonakis, F. Psimarni-Voulgaris

Since 2008 Greece is going through a severe economic crisis which has affected the economic
performance and viability of its manufacturing sector. The purpose of this study is to investigate the
determinants of profitability and capital structure of Greek manufacturing firms in the after crisis period
and compare with empirical research findings from the pre EU entry period. The study uses multivariate
panel data analysis covering the period 2008-10, based on firm level financial data of 2.493 firms, from
the Agriculture, Cement, Energy and Food and Beverages sectors in Greece. Our findings suggest that
the main drivers of profitability are, among others the level of Fixed Assets and Equity Capital, especially
in F&B and Cement sectors. Net Profit Margin ratio, which characterizes profitable firms that have better
control over their costs compared to its competitors, is positive and significant in all examining sectors,
showing positive effect to profitability. Financial Cost is shown to have an important negative effect on
profitability in Agricultural and Energy sectors, as expected. Finally, Size came out to influence positively
profitability only in the agricultural sector. The factors found to affect significantly the financial leverage
of the firms, measured in terms of Debt over Equity, are the Fixed Assets and Liquidity Ratios for all
sectors. Inventories and Accounts receivables are shown to affect the leverage of all sectors, except
food and beverage, indicating that most of the debt is financing current assets. Liquidity is found to be
negatively correlated to leverage, as expected.Size is significant determinant in the Energy and F&B
sectors indicating that large firms have better access to bank financing in Greece, due to their higher
securitization of debt and higher level of credibility.In an era of increasing globalization and
competitiveness, the findings imply that Greek firms should focus on reducing their overall leverage
levels, within acceptable limits, with better control of their inventories and better management of their
current assets. In this task, their efforts would focus on increasing their general and quick liquidity levels,
either by providing special discount policy in “reliable customers" or by using factoring for their financing.

Inflation forecasting in Greece using a neuro-fuzzy system
G. Atsalakis, I. Atsalaki

This paper analyses inflation forecasting power of a hybrid intelligent system called Adaptive Neuro
Fuzzy Inference System (ANFIS) for forecasting the quarterly inflation rate in Greece. Recent studies
have addressed the problem of inflation rate forecasting by using different methods including artificial
neural networks and model based approaches. The ANFIS combines both the learning capabilities of a
neural network and reasoning capabilities of fuzzy logic in order to give enhanced forecasting
capabilities, as compared to using a single methodology alone. Quarterly data that concern the rate of
growth of production, of imports prices, of consumer index, the rate of labor cost and the rate of growth
of Athens Stock Exchange General Index have been used as inputs to the model. Various models have
been trained by leaving the half data out. Then the models have been evaluated by the data that are left
out. The forecasting accuracy of the alternative ANFIS models is compared in terms of the Root Mean
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Square Error (RMSE) and other common error measures. The results have shown that, ANFIS provides
a prudent way to capture uncertainty in relationships among input variables and output variable.

Tourism demand forecasting based on a neuro-fuzzy model
G.Atsalakis, E. Chnarogiannaki, C. Zopounidis

Tourism in Greece has a major role in the country’s economy, where an accurate forecasting model for
tourism demand could be a useful tool, affecting decision making and planning of the future. In this
paper, are answered some questions such as how did the forecasting techniques evolve during the
years, how precise can those techniques be and in which way they can be used in tourism demand. An,
Adaptive Neuro Fuzzy Inference System (ANFIS) is used to make the forecasts. The data concerns
monthly time series tourist arrivals by air, by train, by sea and by road in Greece from January 1996 until
September 2011. The 80% of the data have been used to train the forecasting models and the rest have
been used to evaluate the models. The data are used as input for the forecasting models. The
performance of the models is achieved by the calculation of some well known statistical errors. The
accuracy of the ANFIS model is further compared with two conventional forecasting models: the
autoregressive (AR) and autoregressive moving average (ARMA) time-series models. The results were
satisfying even if the collected data were not pleasingly enough. The ANFIS performed much better
compared to the other time-series models. In conclusion, the ANFIS model forecasted accurately
proving its great importance in tourism demand forecasting.

15:00-17:15: 5n Zuvedpia

Measuring the market risk of freight rates: A forecast combination approach
C. Argyropoulos, E. Panopoulou

Freight rate risk has always been one of the most important risk factors of the shipping industry mainly
because it affects its primary source of income. In addition, the uprising interest of participants in the
shipping industry such as shipping companies and shipping hedge funds makes the accurate measuring
of freight risk a procedure of high importance. Despite the plethora of respective research in the financial
sector, the measurement of the market risk of freight rates has not been a popular subject. This paper
aims at contributing to the literature in three ways: First, we re-evaluate the performance of popular
Value-at-Risk (VaR) estimation methods amid the adverse economic consequences of the recent
financial and sovereign debt crisis. Secondly we provide a detailed and extensive backtesting
methodology in order to identify possible weaknesses associated with the standard backtesting criteria.
Last, we propose a combination forecast approach in estimating the VaR. Our approach provides a
method of accurate VaR estimates reducing the cost in time and resources. More in detail, we calculate
the one-day 95% and 99% VaR by applying a wide range of estimation methods. Specifically we apply
parametric (ARMA-GARCH, EVT models), non-parametric (Historical Simulations), Simulation Methods
(Filtered Historical Simulation, Monte Carlo Simulation) and a variety of combination methods on the
logarithmic returns of the most important Baltic Exchange indices. With respect to the combination
methods we employ the mean, median and trimmed means of individual VaR estimates in order to
produce a superior forecast. The sole purpose of this approach is to examine if combinations of the
individual methods are capable of producing estimates of the same or higher performance. In order to
conduct a more reliable and in depth statistical evaluation, we implement a battery of newly developed
backtesting criteria along with the standard Christoffersen approach. These criteria consist of the
Manganelli and Engle regression approach, the Christoffersen and Pelletier duration approach and
finally the Colletaz, Hurlin and Perignon test. Our findings suggest that both the parametric and
simulation methods produce accurate estimates of daily VaR at the 95% significance level. However, at
the 99% level the parametric methods dominate with the non-parametric producing accurate estimates
only at the Bulk Tanker Sector. More importantly, our combination methods produce more accurate

3° EBvik6 2uvédpio Emarnuovikng Eraipeiag Xpnuarooikovouikng Mnxavikng kai Tpamedikng 23



estimates in both significance levels and for all the sectors under scrutiny, while in some cases they may
be viewed as conservative since they tend to overestimate nominal VaR.

The time dimension and value of flexibility in resource allocation: The case of the maritime
industry
K. Axarloglou, I. Visvikis, S. Zarkos

The study empirically analyses the time-varying properties of the spread between voyage and
time-charter rates and presents evidence that these properties are directly related to the business cycle
(market demand) of the maritime industry, to the expectations for the future market demand and to
market volatility. Using a real options methodology, it is demonstrated that the time-varying properties of
the spread is the outcome of the strategic decision to time-commit company resources in the industry.
During a market upturn (downturn) managers choose to commit company resources for a short period
(long period), and thus, maintain flexibility (commitment) in better exploiting the upcoming business
opportunities (protecting company resources from lack of business opportunities). Overall, the
fluctuations of the time-varying spread between voyage and time-charter rates offer managerial insights
in resource allocation that can better shape up chartering, budgeting and financial management
decisions on the time commitment of resources in the maritime industry.

O po6Aog TNG eyXwplag vauTIAiag oTIG TTONITIKEG HEIWONG TWV EKTTOUTTWV AEPIWV PUTTWYV KAl Ol
mOavEG EMITITWOEIS OTA EAANVIKG Aipdvia
A. Mapaykoyiavvn, 2. lNamrasuBuuiou, K. Zotrouvidng

Tnv TeAeuTtaia OekaeTia n TTAYKOOUIG KOIVOTNTA KOAEITAI va QVTIMETWTTIOEI TTAéOV PE TTPOKTIKG
£QPAPHOOaIUEG AUCEIG TO QAIVOUEVO TNG KAIMATIKAG AAAAYAG, éva atrd Ta TTAEOV atraiTnTIKG TTEPIBAANOVTIKG
TpoBAAuara. MapodAo TTou oTa TTAGioIa Twv dIEBVWV CUPQWVIWY Kal Oog OTI apopd OTOUG TOUEIG TwV
METOQOPWY, £XOUV WNOIOTE KAl EQAPPOCTEI TTPOTACEIG-TTAQICIA YIA TN PEIWON TWV EKTTOUTTWV AEPIWV
pUTTWV Kal KUpiwg Tou dlo&eidiou Tou avBpaka (CO2), TOoo aToV TOPEA TNG VAUTIAIAG Kal Twv BaAdoaiwy
METOQOPWY OO0 KAl OTOV TOUEA TNG EVEPYEIAKNG Kal TTEPIBAAAOVTIKAG CUPUOPPWONG TWV AUAVIWY eV
£xel onuelwBei onuavtik TTPdodog. O evapuovIouog TNG VAUTIAIAG OTIG UTTOXPEWTIKEG KATEUBUVOEIG ThG
TTayKOopIag TTEPIBAANOVTIKAG TTONITIKAG €ival TTAéov avaTTOPEUKTOG Kal Ba onudavel Tnv €i0odog TG
01eBvoug vauTIAiag oTIG ayopég dlaxeipiong pUTTwY AvBpaka. O GUYKEKPIPEVOG TOUEQS TWV HETAPOPWIV
gival uTTeUBuvog POAIG yia TO 3% TwV EKTTEPTTOPEVWYV PUTTWV O€ DIEBVEG eTTiTTESO, WOTOOO Ol EKTIUAOCEIG
avapévouv aApatwdn augnon Tou TTOOOOTOU QUTOU, CUYKEKPIPEVA PE puBuod avamTuéng katd 150%
(ouykpImIka pe TIG TIUEG Tou 2007), O€ TTEPITTTWON MUN €QAPUOYAG Miag OECUNG TTPOTEIVOUEVWV
TePIBaAAOVTIKWV PETPWV. ETTiong, BepeAitndn poAo o€ auTr TNV OIKOUUEVIKA TTPOCTTIABEIO avapéveTal va
diadpapatioouv Ta Algdvia kabwg Ba  eival avaykaio va aviatmokpiBouv o€ pia evieAwg véa
TTPAYHATIKOTATA, N OTroid  JIAPOPPWVETAlI aTTd  TIG TpéXouoeg OIadikaoie¢ Tng TTaykOéouIag
TTEPIBAANOVTIKNG TTONITIKAG, TIG VEEG UETAPOPIKEG AVAYKES TTOU OXETICOVTal PE TA oUyxXpova TTPOTUTTA
Katava@Awong Kabwg Kail TI paydaieg TeXVOAOYIKEG aAAayEG. H TTaykoopioTToinon Tou eUTTOpiou, TToU
EXEI HETATPEWEI TO TTAPAOOCIAKO AIAVI O€ KEVTPO dlaxEipIoNG Kal opydvwong eUTTOPEUNATWY (logistics),
o€ ouvouaaouod WE TIG ATTAITNTIKEG KAl AUOTNPEG TTEPIBAAAOVTIKEG TTOMITIKEG £X0UV £TTNPEACEN TN GUYXPOVN
Nigevikny Blouynxavia. H Trpoteivouevn epyadia €xel wg aTtoXo va avadeifel To onuavtikd poAo Tng
€AANVIKAG vauTIAiag 010 axedIOONO Kal UAOTTOINGN TWV VEWV PETPWY Kal TTOAITIKWVY yIa TN JEiwon Twyv
EKTTOUTTWV agpiwv Tou BOegpuokntriou amd TIG BaAdooleg peTaopES.  Oa avaAuBolv O6Aa Ta
TTpoTEIVOUEVA Kal UTTO JIaBOUAEUaN YETPA YIA TOV TTEPIOPITHO TWV TTEPIBAAAOVTIKWY ETTITITWOEWY ATTO
TN vOauTIAiad aAAG KOl Ol QVAPEVOUEVEG OUVETTEIEG TOUG. TEAOG, Ba avaAuBei o poAoG Twv eAANVIKWV
NUévwyv OTIG TTONITIKEG YIa TN PEIWON TwV EKTTEUTTOPEVWYV agpiwy, Kal Ba TTpoTaBouv opicuéva PETPA -
epyaAeia Kal TTOMITIKEG yIa TNV AVOYKAiO PETATPOTIH TwV AIUEVWV OE eVEPYEIOKA aATTOSOTIKAOTEPOUG
oTaBuoug.
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Forecasting total energy exports using the ANFIS system
G. Atsalakis, K. Tsakalaki

The role of total energy exports is crucial nowadays not only for the countries that export any kind of
energy but also for the countries that import energy. More specific, countries that export energy are
increasing their revenues and enhance their growth and countries that import energy are exploiting it for
general purposes, satisfying the need of their citizens for consuming energy in terms of heating,
cooking, vehicle movements and so on. This results in the interest of various researchers in all possible
kinds of energy and in forecasting any variable that is connected with them. In this paper, an Adaptive
Neuro-fuzzy Inference System (ANFIS) system is used in order to forecast total energy exports, using
data that concern monthly exports. This system is compared with two other conventional models,
Auto-Regressive (AR) models and Auto-Regressive Moving Average (ARMA) models. The
experimental results are very encouraging, due to the fact that they show the superiority of the
neuro-fuzzy technique over the other two models, and through these results it can be proved that the
ANFIS model is efficient and easily applicable.

An integrated approach for energy efficiency analysis in European Union countries
G. Makridou, K. Andriosopoulos, M. Doumpos, C. Zopounidis

This paper evaluates the energy efficiency of EU countries over the period 2000-2010. At the first stage,
Data Envelopment Analysis (DEA) is employed, combining multiple energy consumption data,
economic outputs, structural indicators, and environmental factors. The efficiency estimates obtained
from the analysis are evaluated in a second stage through a multiple criteria decision aiding
methodology (MCDA). The proposed non-parametric approach combining DEA with MCDA enables the
modeling of the problem in an integrated manner, providing not only energy efficiency estimates, but
also supporting the analysis of the main contributing factors, as well as the development of a
benchmarking model for energy efficiency evaluation in country level.

Trading before stock price shocks: An empirical analysis using stock option trading volume
E. Galariotis, W. Rong, S. Spyrou

This paper offers original evidence on the behavior of investors in stock option contracts for the period
preceding price shocks in the underlying stocks. The sample stocks are all S&P100 constituent stocks
for the recent period. We find that option trading volume tends to increase before positive and negative
price shocks and that for up to 65% of price shocks (depending on test periods and significance levels)
the hypothesis of abnormal option trading volume cannot be rejected. Furthermore, pre-event option
trading volume seems to be related to post-event abnormal returns especially for High B/M and High
Market Value stocks.

3° EBvik6 2uvédpio Emarnuovikng Eraipeiag Xpnuarooikovouikng Mnxavikng kai Tpamedikng 25



AIZTA ZYNEAPQN

ONOMA

IAPYMA

E-MAIL

Agoraki Marialena
Alexakis Dimitris
Andriosopoulos Kostas
Angelaki Eleni
Argyropoulos Christos
Argyropoulos Efthymios
Atsalaki loanna
Atsalakis George
Axarloglou Kostas
Balla Vassiliki
Balomenou Chrysanthi
Baourakis George
Chnarogiannaki Eleni
Davidson lan R.
Doumpos Michael
Drakos Konstantinos
Ekaterini Panopoulou
Frangos Christos
Frangos Constantinos
Gaganis Chrysovalantis
Galariotis Emilios
Grigoroudis Evangelos
Kalantonis Petros
Kalotychou Elena
Kokkinou Eleni

Kollias Christos
Kosmidou Kyriaki
Kousenides Dimitrios
Koutras Vasileios
Laopodis Nikiforos T.
Lazarides Themistokles
Lazaridou Eirini
Leledakis George
Lemonakis Christos

Makridou Georgia

Malandrakis loannis
Manthoulis George

Maragkogianni Aleksandra

Messis Petros
Moutsianas Konstantinos

3° EBvik6 2uvédpio Emarnuovikng Eraipeiag Xpnuarooikovouikng Mnxavikng kai Tpamedikng

Technological Educational Institute of Athens
Technical University of Crete

ESCP Europe Business School
Mediterranean Agronomic Institute of Chania
University of Piraeus

Athens University of Economics and Business
University of Western Greece

Technical University of Crete

Democritus University of Thrace

Technical University of Crete

National Bank of Greece

Mediterranean Agronomic Institute of Chania
Technological Educational Institute of Crete
University of Sussex

Technical University of Crete

Athens University of Economics & Business
University of Piraeus

Technological Educational Inst. of Athens
University College London

Univesity of Crete

Audencia Management School

Technical University of Crete

Technological Education Institute of Piraeus
Cass Business School

Eurobank

University of Thessaly

Aristotle University of Thessaloniki

Aristotle University

Athens University of Economics & Business
ALBA Graduate Business School

Techn. Educational Inst. of Western Macedonia
Aristotle University

Athens University of Economics & Business
Techn. Education Institute of Western Macedonia

Technical University of Crete & ESCP Europe
Business School

Cooperative Bank of Chania

Mediterranean Agronomic Institute of Chania
Technical University of Crete

University of Macedonia

Aristotle University of Thessaloniki

magoraki@aueb.gr
di.alexakis@gmail.com
kandriosopoulos@escpeurope.eu
angelaki_helen@hotmail.com
c.argyro85@gmail.com
efargyrop06@aueb.gr
joanna_atsa@hotmail.com
atsalak@otenet.gr
axarlog@otenet.gr
vhalla@isc.tuc.gr
balomenou.chrysanthi@nbg.gr
baouraki@maich.gr
lena.chnar@gmail.com
|.R.Davidson@sussex.ac.uk
mdoumpos@dpem.tuc.gr
kdrakos@aueb.gr
apano@unipi.gr
cfragos@teiath.gr
constantinos.frangos.09@ucl.ac.uk
c.gaganis@econ.soc.uoc.gr
egalariotis@audencia.com
vangelis@ergasya.tuc.gr
pkalant@teipir.gr

e kalotychou@city.ac.uk
ekokkinou@eurobank.gr
kollias@uth.gr
kosmid@econ.auth.gr
dkous@econ.auth.gr
vkoutras@aueb.gr
nlaopodi@alba.edu.gr
themis@themis.gr
lazaeiri@econ.auth.gr
gleledak@aueh.gr
culemon2004@yahoo.gr

gmakridou@rcem.eu

gmalandrakis@chaniabank.gr
manthoulisg@gmail.com
amaragkogianni@dpem.tuc.gr
pmessis@uom.gr
moutsianas@gmail.com

26



Niklis Dimitris
Panopoulou Ekaterini
Papadopoulos Giannis
Papaefthymiou Spyridwn
Papapanagiotou Trifon
Pasiouras Fotios
Philippas Dionisis Th.
Pitoska Electra
Plastira Sotiria
Psimarni-Voulgaris Fotini
Rai Shailendra Kr.
Rong Wu

Siakoulis Vasileios
Siriopoulos Costas
Spyrou Spyros
Staikouras Sotiris K.
Tsakalaki Katerina
Tsopanakis Andreas
Tzavalis Elias
Vasileiadis Theofilos
Venetis loannis
Visvikis llias

Zarkos Stefanos
Zapranis Achilleas
Zhao Gang
Zopounidis Constantin

Technical University of Crete

University of Piraeus

Attica Ventures

Technical University of Crete

Aristotle University

Tech. University of Crete & University of Surrey
Joint Research Centre European Commission
Tech. Education Institute of Western Macedonia
University of Piraeus

Technological Educational Institute of Crete
Management Development Institute India
University of Durham

University of Patras

University of Patras

Athens University of Economics & Business
Cass Business School

Technical University of Crete

University of Glasgow

Athens University of Economics & Business
Specisoft

University of Patras

ALBA Graduate Business School

American College of Greece

University of Macedonia

University of Bath

Technical University of Crete

dniklis@isc.tuc.gr
apano@unipi.gr
gp@attica-ventures.gr
spapaefthymiou@dpem.tuc.gr
papatryf@econ.auth.gr
pasiouras@dpem.tuc.gr
dionysios.filippas@ijrc.ec.europa.eu
ilpitoska@yahoo.gr
sotiriaplastira@yahoo.gr
fvoulgari@staff.teicrete.gr
shailendrakrai@gmail.com
zigzagindex@gmail.com
Siakoulis.Vasilios@atticabank.gr
siriopoulos@upatras.gr
sspyrou@aueb.gr
sks@city.ac.uk
kattsak_89@hotmail.com
a.tsopanakis.1@research.gla.ac.uk
etzavalis@aueb.gr
theo@specisoft.gr
ivenetis@upatras.gr
ivisviki@alba.edu.gr
szarkos@alba.edu.gr
zapranis@uom.gr.
g.zhaol@bath.ac.uk
kostas@dpem.tuc.gr

3° EBvik6 2uvédpio Emarnuovikng Eraipeiag Xpnuarooikovouikng Mnxavikng kai Tpamedikng

27



XOPHI Ol

Xopnyog emikoIvwviag Xopnyog d1adIKTUOKAG ETTIKOIVWVIAG

% H NAYTEMIOPIKH = ‘% naftemporiki.gr

=vded EONIKH

H NPOQTH AT®DAAIXTIKH

BERLIN MADRID TORINO BUSINESS SCHOOL

. ALPHA BANK

ATTICA
VENTURES

® ® SUPER MARKETS

1 INKA
Specisoft




