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MESSAGE FROM THE CHAIR OF THE ORGANIZING COMMITTEE

Dear Colleagues,

On behalf of the Organizing Committee I welcome you to the 7th Conference of the
Hellenic Finance and Accounting Association. We are proud to host this important
event that provides a unique opportunity for interchanging new ideas, having fruitful
discussions on our common fields of interest, meeting old friends and making new

colleagues in the beautiful town of Chania.

Together with the Hellenic Finance and Accounting Association we worked hard to
ensure the success of this conference, and I think that we have achieved our goal.
Researchers and scholars from Greece and abroad, have shown increased interest in

this Conference and with their submissions contributed to its success.

Overall, more than 80 presentations are included in the final scientific program,
organized in 21 parallel sessions, covering all the recent trends and advances in
finance and accounting, its real-world applications and its connections to other
research disciplines. I am sure that all the participants will enjoy the rich scientific
part of the conference and will find useful new ideas for their current and future
research. Also, for the first time a number of special issues has been arranged for

international journals, with papers presented at the Conference.

We hope that you will also have some time to discover the beauties and the rich

history of Chania.

We wish you all a pleasant stay in Chania and an enjoyable and productive

Conference.

Constantin Zopounidis



CONFERENCE THEME AND TOPICS

The 7™ Conference of the Hellenic Finance and Accounting Association aims to bring
together researchers and practitioners working on this field. Following the tradition of
the previous years, the basic aim of the conference is to provide the opportunity to the
members of H.F.A.A. as well as to the non-members, especially to young scientists
and doctoral students, to present their research work in a friendly and intellectually
stimulating environment. But a conference is much more than just a collection of
papers. The presentation does form the seed from which deep discussions and new
ideas grow. The real value of a conference such as this, however, is in the network it
creates. When we return to our homes after this conference in Chania, we will take
with us not only many new ideas, but a network of colleagues with whom we can

interchange ideas, thus enrich our whole field.

The Conference covers all aspects of finance and accounting, including:

Accounting and Auditing

Accounting and Tax Policy

Cost Accounting

International Financial Reporting Standards
Financial Markets Crisis

Behavioral Aspects and Market Anomalies

Stock Market and Forecasts

Stock Market Performance Evaluation and Trading
Fund Measurement and Performance

Banking Risks

Bank Efficiency

Credit Risk, Corporate Performance and Bankruptcy
Mergers and Acquisitions

Portfolio Management



SCIENTIFIC AND ORGANIZING COMMITTEE

Conference Chair: Constantin Zopounidis, Technical University of Crete

Conference Secretary: Chrysovalantis Gaganis, Technical University of Crete

Scientific Committee

Members: Alexakis Christos, University of Piracus
Alexakis Panayiotis, National and Kapodistrian University of Athens
Apostolou Apostolos, Panteion University
Asteriou Dimitrios, City University
Cabolis Christos, Athens Laboratory of Business Administration
Floropoulos lordanis, Aristotel University of Thessaloniki
Gikas Dimitrios, Athens University of Economics and Business
Ginoglou Dimitrios, University of Macedonia
Gounopoulos Dimitrios, University of Surrey
Hardouvelis Gikas, University of Piraeus
Hevas Dimosthenis, Athens University of Economics and Business
Ioannidis Christos, University of Bath
Kanas Aggelos, University of Crete
Karathanasis Georgios, Athens University of Economics and Business
Kazantzis Christos, University of Piraeus
Kousenidis Dimitrios, Aristotle University of Thessaloniki
Lazaridis loannis, University of Macedonia
Merikas Andreas, University of Piraeus
Milonas Nikolaos, National and Kapodistrian University of Athens
Negakis Christos, University of Macedonia
Noulas Athanasios, University of Macedonia
Papadopoulos Dimitrios, University of Macedonia
Philippas Nikos, University of Piracus
Psillaki Maria, University of Piraeus
Siriopoulos Costas, University of Patras
Tahinakis Panagiotis, University of Macedonia
Thalassinos Eleftherios, University of Piraeus
Thomadakis Stauros, National and Kapodistrian University of Athens
Tsamis Anastasios, Panteion University
Venieris Georgios, Athens University of Economics and Business
Xanthakis Manolis, National and Kapodistrian University of Athens



Organizing Committee
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Christodoulakis George, University of Manchester
Dimitras Augoustinos, University of Athens

Doumpos Michalis, Technical University of Crete
Gaganis Chrysovalantis, Technical University of Crete
Grigoroudis Euaggelos, Technical University of Crete
Kosmidou Kyriaki, Aristotel University of Thessaloniki
Ladas Anestis, University of Macedonia

Liadaki Aggeliki, Technical University of Crete
Matsatsinis Nikolaos, Technical University of Crete
Nounis Christos, Greek Ministry of Economy
Papadopoulos Ioannis, Attica Ventures

Pasiouras Fotios, University of Bath

Tserkezos Dikaios, University of Crete

Tsitsiridi Elpida, Technical University of Crete
Voulgari Foteini, Technological Educational Institution of Crete



Publications

On the occasion of the Conference, a number of special issues has been arranged for
international journals, with papers presented at the Conference. The special issues will
be prepared for the following journals:

e International Journal of Financial Services Management
e International Journal of Managerial and Financial Accounting
e Managerial Finance

All papers submitted for possible publication in these special issues should be sent by
e-mail (in PDF format) to Prof. Constantin Zopounidis at: hfaa2008@dpem.tuc.gr.
The submission deadline is January 31, 2009. All papers will be thoroughly reviewed.







Scientific Program Outline

Friday, December 12" 2008

16:00 — 17:30

17:30 - 18:15

18:15-19:30

20:30

Registration
Opening Session

Parallel Sessions:

1) Energy Markets

2) Financial Markets Crisis
3) Reporting

Gala Dinner and Keynote Speaker: P. Theodossiou, “Should
stock specific risk due to outliers be priced? Evidence and
implications” (co-author: A. Theodossiou)

Saturday, December 13"2008

09:00 - 10:30

10:30 - 10:45

10:45 - 12:30

12:30 - 13:00

13:00 - 14:00

Parallel Sessions:

4) Stock Market and Forecasts
5) Doctoral Session 1

6) Human Resources

Coffee Break

Parallel Sessions:

7) Banking Risks

8) Credit Risk, Corporate Performance and Bankruptcy
9) Mergers and Acquisitions

Panel: Research and Methodologies

C. Zopounidis,

Editor in Chief: Operational Research Journal,
Journal of Financial Decision Making,
Journal of Computational Optimization in
Economics and Finance

P. Theodossiou,
Editor in Chief: Multinational Finance Journal

S. Thomadakis

Lunch at the Restaurant of the Akali Hotel



14:00 - 15:30

15:30 — 16:00

16:00 - 17:15

17:15-17:30

17:30 - 18:45

18:45 —-19:00

19:00 - 20:15

20:30 - 21:00

Parallel Sessions:

10) Portfolio Management

11) International Financial Reporting Standards

12) Stock Market Performance, Valuation and Trading

Coffee Break

Parallel Sessions:

13) Behavioral Aspects and Market Anomalies
14) Accounting and Auditing

15) Stock Returns

Coffee Break

Parallel Sessions:

16) Shipping Markets
17) Doctoral Session 2
18) Cost Accounting

Coffee Break

Parallel Sessions:

19) Fund Measurement and Performance
20) Bank Efficiency

21) Accounting and Tax Policy

Closing session
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Friday 12/12/08 18:15-19:30

Parallel Session 1 - Hall Elpida
“Energy Markets”

Chair: Dimitris Kousenidis

1. A. Alexandridis, A. Zapranis, S. Livanis

Analyzing Crude Oil Prices and Returns Using Wavelet Analysis and Wavelet
Networks

2. G. Daskalakis, R. Markellos

Are Electricity Risk Premia Affected by Emission Allowance Prices? Evidence from
the EEX, Nord Pool and Powernext

3. K. Andriosopoulos, N. Nomikos

Modelling Energy Spot Prices: Empirical Evidence from NYMEX

Parallel Session 2 - Hall Ariandi
“Financial Markets Crisis”

Chair: Nikos Philippas

1. G.M. Caporale, F. Economou, N. Philippas

Herd Behaviour in Extreme Market Conditions: The Case of the Athens Stock
Exchange

2. D. Asteriou, A. Samitas, D. Kenourgios

Financial Markets Contagion: Evidence from the Asian Crisis

3. G. Androulakis, E. Lisgara

Using the Lipschitz Constant as a Currency Crisis Indicator

Parallel Session 3 - Hall Faidra
“Reporting”

Chair: Hevas Dimosthenis

1. A. Mrdrrog, A.-I1. Mratcoving, X. TEoPag

Yvykpitikn Avaivon ['voostomomoewv Etonyuévov kot un Etopeidv: Xtovyeia and
70 XA

2. A. Apostolou, K. Nanapoulos

IFRS Voluntary Compliance: The Case of Greece

3. N. I'epavrovne, M. Zanotomoviov

Evomoinon Kowomnpa&udv: And v Avaroykr| Evoroinom ot Mé6odo g Kabapng
®¢ong — Emopaceig otig Evomompéveg Owovopkég Kataotdoeig

4. P. Tinios

Accounting for Pension Promises: Tracing the Boundaries of Corporate and Public
Responsibility in Greek Sectoral Pensions



Saturday 13/12/08 09:00 — 10:30

Parallel Session 4 - Hall Elpida
“Stock Market and Forecasts”

Chair: Stauros Thomadakis

1. C. Gogos, C. Kyritsis, I. Sotiropoulos

Fair Distribution of Stock Exchange Securities Among Customers. A Back Office
Optimization Application

2. G. Hardouvelis, T. Stamatiou

Hedge Funds and the US Real Estate Bubble: Evidence from NYSE Real Estate
Companies

3. G. Atsalakis, L. Bellonias, C. Zopounidis

Federal Funds Effective Rate Forecasting by a Neuro-Fuzzy System

4. C. Bughin, A. Finet, L. Pozniak

Going Public : a Lexical Approach

Parallel Session 5 - Hall Ariandi
“Doctoral Session 1”

Chair: Christos Kampolis

1. S. Kapitsinas

The Impact of Derivatives Usage on Firm Value: Evidence from Greece

2. K. Konstantaras

Estimating the Probability of Stock Exchange’s Surveillance or Corporate
Restructuring via Financial Distress

3. H. Basdekis

European Union Enlargement and Equity Cost: An Empirical Analysis on Risk
Sharing and Market Integration

Parallel Session 6 - Hall Faidra
“Human Resources”

Chair: Manolis Xanthakis

1. A. Andrikopoulos

Intellectual Capital Accounting: On a Promising Theory and its Problematic
Adoption in Corporate Practice

2. E. Kpacadakn, N. Matcatcivig, A. Xavtln, I'. [Tohvypovéaxng
Abyvoon Exnawdevtikdv Avaykov: H [epintoon tov Tparnelov

3. N. Demos, C. Marston

Greek Listed Companies’ Visibility Via Group Presentations

4. E. Kpacadakn, A. Xavtli, N. Matcatoivig

Enayyelpotcég IIiotonomoeig AvBpaomvov Avvapikod Tparmelodv



Saturday 13/12/08 10:45 -12:30

Parallel Session 7 - Hall Elpida
“Banking Risks”

Chair: George Christodoulakis

1. D. Philippas, C. Siriopoulos

Influence of a Financial Innovation to the Validation of Operational Risk

2. I. Maravopaxng

‘Eva Baowo — Ztatiotikd — Ynoderypo Extipnong tov [Tistowtikov Kivdvvoo
3. G. Gulsum, A. Faruk, G. Ishak, L. Yildiran

Non-Price Competition in Credit Card Markets: Evidence from an Emerging
Economy

4. G. Christodoulakis, Z. Huang

The Determinants of Credit Securitization in U.S. Banking: Risk Transfer or Risk
Taking?

5. P. Alexakis, A. Vasila

On European Capital Market Integration

Parallel Session 8 - Hall Ariandi
“Credit Risk, Corporate Performance and Bankruptcy”

Chair: Psillaki Maria

1. M. Psillaki, 1. Tsolas, D. Margaritis

Evaluation of Credit Risk Based on Firm Performance

2. M. Marinaki, Y. Maranakis, C. Zopounidis

A Honey Bees Mating Optimization Algorithm for the Multigroup Credit Risk
Assessment Problem

3. A. Homadomoviog, A. Xapaiopmiong

Eunepucny Extipmon g I[poPrentikng Ioyvoc 4 Movtéhwv TIpoPreyme g
[Ttdyevong EAAnvikdv Etapuov: Yrdpyer BéAtioto Movtélo;

4. N. Apvig, I'. Komog, B. ®ilog

Eunepikn Aepedvnon tov Ilpocdopiotikeov Ioapaydviov g Pevotdomrog tov
EXAnvicov Enyepnoemv: 1993-2004

5 M. NwkoAraiong, X. Mratliog, O. XproTomovriov

Yvuykprrikn Atepevvnon Amodotikdtnrag tov Topéa Metamoinong oty [eprpépeia
Avoatohknc Maxedoviag kKot @pdkng




Saturday 13/12/08 10:45-12:30

Parallel Session 9 - Hall Faidra
“Mergers and Acquisitions”

Chair: Fotios Pasiouras

1. Z. Kastrinaki, P. Stoneman

Valuation Dispersion of Firms and Merger Waves

2. M. Nnadi, S. Tanna

Analysis of Cross Border and Domestic Mega-Mergers & Acquisitions of European
Commercial Banks

3. A. Tsagkanos, A. Georgopoulos, E. Koumanakos

Assessing the Effects of Mergers and Acquisitions on Performance, Efficiency and
Productivity: The Use of Bootstrap Mixed Logit on Average Treatment Effects

4. N. Pashkova, G. Baourakis

Financial Analysis and Comparison of Producing and Marketing Cooperatives in
Russia and Greece

5. G. Ouzounis, C. Gaganis, C. Zopounidis

Prediction of Acquisitions and Portfolio Returns




Saturday 13/12/08 14:00 — 15:30

Parallel Session 10 - Hall Elpida
“Portfolio Management”

Chair: Dikaios Tserkezos

1. M. Kavussanos, D. Dimitrakopoulos, S. I. Spyrou

Value at Risk Models for Volatile Emerging Market Equity Portfolios

2. P. Xidonas, G. Mavrotas, D. Askounis, J. Psarras

IPSSIS: An Integrated Decision Support System for Stock Portfolio Engineering

3. D. Tserkezos, E. Thanou

Portfolio Management Based on the Transaction Volumes of Stocks: Some Empirical
Evidence from the Athens Stock Exchange

4. B. Xoywkag, I'. A. KapaBavaong

Yroyaotikés [0t Teg TG Xxéong AAMAnAeridpaong Meta&o g Ayopdc [apaywdymv
Kol ™G Ayopdc toig Metpnroig

Parallel Session 11 - Hall Ariandi
“International Financial Reporting Standards”

Chair: Christos Negakis

1. A. I'kivoylov, O. Xapilomovrov, K. Toapovpag, I1. Tayvvaxng

H Epappoyn tov Aebvov Ipotinwv Xpnuoatootkovoukng [TAnpoedpnong and tic
Avavoueg Etoupieg

2. E. Georgakopoulou, C. Spathis, I. Floropoulos

The Transition Phase from Greek GAAP to IFRS: Evidence from the Greek Industrial
Sector

3. N. I'epavravng, K. Toovrag

Aebvn [Tpotuma Xpnpoatootkovoukng [TAnpoedpnong yio Mikpopecoieg
Emyeiprioeig — Idioutepotteg kan [pofinquata Epappoyng toug otig EAAnvikég
Muwpopesaiec Emyeiprioeig

4. D. Kousenidis, A. Ladas, C. Negakis

Unconditional Conservatism and Fair Value Accounting

Parallel Session 12 - Hall Faidra
“Stock Market Performance, Valuation and Trading”

Chair: Panayiotis Alexakis

1. P. Dimitropoulos, D. Asteriou

Valuation Implications of Speculation on the Earnings Response Coefficients: The
Greek Case

2. G. Leledakis, K. Kontopoulou, M. Nerantzidis

Insider Trading and Ownership Structure: Evidence from the Athens Stock Exchange
3. C. Alexakis, E. Mavrakis

Is Moderate Market Performance, in USA, a Sufficient Condition for Abnormal
Returns on CEFs?

4. M. Karivali, A.Koulakiotis, N. Papasyriopoulos

On the Timeliness and Conservatism in Earnings per Share




Saturday 13/12/08 16:00 - 17:15

Parallel Session 13 - Hall Elpida
“Behavioral Aspects and Market Anomalies”

Chair: George Leledakis

1. A. Georgantopoulos, A. Tsamis

Testing the Significance of Calendar Effects in FYROM Stock Market

2. I'. Baoi)iewog, B. I'avvomoviog

Yndpyovv Aképa Hueporoylokég Avoparieg otig AeBveig Kepaiaiayopéc;
Evoei&eic ano ta Tedevrtaio 20 'En

3. L. Symeonidis, G. Daskalakis, R. Markellos

Does the Weather Affect Stock Market Volatility?

4. M. Kalpouzani

Nonlinearities Between Economic Newspaper Circulation and the Returns of the
General Index of the Athens Stocks Exchange

Parallel Session 14 - Hall Ariandi
“Accounting and Auditing”

Chair: Chrysovalantis Gaganis

1. E. Aaokairomoviov, I1. Tayovaxng

H X2yéon Meta&bd 'ExBeong EAéyyov ko Xpnuatiotnploxng Tyumg Metoyng:
Epmepwcn Aepevvnon

2. IL. IMMainoywavvy, II. Tayvvaxng, A. I'kivoyrov

O Eowtepwkdg 'Ereyyog tov Emyeipnoewv oto I[TAaicia tov ITAnpogoprokdv
XvoTnudTmv

3. A. I'kivoyiov, X. ZEavon

Anpovpykn Aoyiotikny — Ioparoinon Owovopkov Kataotdoewv: O Poloc tov
Atebvov  Tlpotomwv  Xpnupatoowkovouikng IIAnpopopnong kot m EXinvikn
[TpaypatikotnTa

4. E. Koumanakos, D. Tzelepis

Exploring New Areas of Creative Accounting: Empirical Evidence from Sales
Manipulation

Parallel Session 15 - Hall Faidra
“Stock Returns”

Chair: Michalis Doumpos and Aggelos Tsaklanganos

1. C. Siriopoulos, A. Fassas

The Information Content of VFTSE

2. S. Georgali, S. Kornaraki, E. Pitykaki. D. Tserkezos

A Trade Volume Adjusted Price Index of the Large Capitalization Companies in the
Athens Stocks Exchange

3. S. Papadamou

Risk Aversion Estimates Based on Stock Markets and Economic Activity in Eurozone
4. M. Aovpmog, E. Koveoraxn, K. Zomovviong

E&ehktikoi AlyopiBpol omnv Amotdinwon Xpnuatiotplok®dv ASKTOV




Saturday 13/12/08 17:30 — 18:45

Parallel Session 16 - Hall Elpida
“Shipping Markets”

Chair: Andreas Merikas

1. A. Ballas, A. Triantafylli

Control Systems and Performance: An Empirical Analysis of the Greek Shipping
Industry

2. A. Alizadeh, N. Nomikos, S. Dellen

Fractional Integration and the Structure of Freight Rates in the Shipping Markets
3. A. Goulielmos, M. - E. Psifia

Is History repeated? Cycles and Recessions in Shipping Markets, 1929 & 2008
4. A. Triantafylli

Management Control Systems in the Greek Shipping Industry

Parallel Session 17 - Hall Ariandi
“Doctoral Session 2”

Chair: Anastasios Tsamis

1. E. Ayygrhomoviog

[Mopdayovteg Anupiovpyiog IlpootiBéuevng A&lag yww tov Métoxyo oe Emimedo
Tpanelikdv Yrokataotnudtov. Mo MebBodoroyikn [Ipocéyyion

2. S. Stamataki-Smyrnaki, T. Smyrnakis

Physics and Banking

3. N. Papanikolaou

Output Diversification, Efficiency and Risk in European Banking

4. I1. Karlavtovne, A. Batuuotng M. PodocOévovg

Atepedvnon tov Aoyotikov Kataotdosov tov Emnyeipioceov yio v Avémtoén
Ynoostypdtov [pdyvoong g [tdyxevong

Parallel Session 18 - Hall Faidra
“Cost Accounting”

Chair: Dimitrios Ginoglou

1. S. Cohen, E. Kaimenaki

Cost Accounting Systems Structure and Information Quality Properties: An Empirical
Analysis

2. A. Vazakidis, I. Karagiannis

Activity- Based Costing, Activity-based Management and Traditional Costing in
Tourist Enterprises (A Hotel Implementation Model)

3. 1. Keypébc

Ecwloyiotikn Avantuén e Kootoldynong katd Apastnprotnta (Activity Based
Costing — A.B.C.)

4. 1. Lazaridis, E. Livanis, E. Katsika, A. Lazaridou

The Financial State and the Infrastructure of Private Hospitals: The Case of Cyprus



Saturday 13/12/08 19:00 — 20:15

Parallel Session 19 - Hall Elpida
“Fund Measurement and Performance”

Chair: Nikos Milonas

1. G. Rompotis

Morningstar Rating & ETF's Performance

2. II. Aprtikng, X. Bpakag, E. Kappn

Ymnodetypota Arotipnong [eprovoiakav Xroyyeiov. H Tepintwon tov
Agvtepoyevoig & Tprroyevoic Topéa tov Xpnuatiotnpiov ABnvav

3. E. Roumpis, T. Syriopoulos

Hedge Fund Dynamic Dependences with Benchmark Capital Markets
4. N. Milonas, G. Rompotis

Does Intervalling Effect Affect ETFs?

Parallel Session 20 - Hall Ariandi
“Bank Efficiency”

Chair: Christos Alexakis

1. D. Chronopoulos, C. Girardone, J. Nankervis

Double Bootstrap Confidence Intervals in the Two-Stage DEA Approach

2. C. Ioannidis, P. Molyneux, F. Pasiouras

The Relationship Between Bank Efficiency and Stock Returns: Evidence from Asia
and Latin America

3. M.-E. Agoraki, M. Delis, P. Staikouras

The Effect of Board Size and Independence on Bank Efficiency: Dogmatic Delusion
and Empirical Realism

4. A. Apostolou, A. Dimitras, K. Kosmidou

Bank Efficiency Estimation and the Change of the Accounting Standards: Evidence
from Greece

Parallel Session 21 - Hall Faidra
“Accounting and Tax Policy”

Chair: Iordanis Floropoulos

1. E. I'kivoyhov, A. Ilaraddmovrog

O ®oporoykdg Aavelopog wg Evaiiaxtikn [nyn Xpnuatoddtnong tov
Enyeipnioeov: Kpitikn Aepgvvnon oto [Thaicio g EAAvumg lpaypatikdtntog

2. II. Homoxkovotavtivov

[Tapaowovopio — Dopodiaguyn kot Atapbopd. Or Emintoceig tovg oty [Haykoouio
Owovopikn Avantoén. H Iepintwon g EALGSag

3. I1. Mmovpa, A. Tacémoviog, A. I'ewpydmoviog

M Zoyyxpovn Owovopetpikn IIpocéyyion Métpnong g Enidpoong tov
doporoywkod Zuvieheotn oty [lpocéikvon tov Apecov Zévov Enevovoemv (AZEE)
oto [lepipdirov g Evponaikrg Owovopkng OrokAnpmong




Saturday 13/12/08 20:30 —21:00

Closing Session

Chair: Constantin Zopounidis, Technical University of Crete

Sunday 14/12/08 08:30

Excursion: Monastery of Agia Triada - Venizelos Tombs - Therisos Village
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