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“Contemporary Issues in Economics”

ABSTRACT
The main aim of this paper is to analyze the recent financial crisis and to make
recommendations how to handle it in the best possible way. Financial bubbles, since
the great depression, have been analyzed and some recommendations have been made
taking into account the internationalization of the world economy which behaves like
a domino. The recent financial crisis in the sub-prime mortgage market creates new
problems in the world market with unforeseen continuances. Deflation has been
referred as a possible continuance after a financial bubble because often but not
always deflation follows. Deflation often results in financial and economic crises.
Financial and economic crises affect the architecture of the monetary system, while a

change in the system may affect the role of the dollar, the euro and the yen.

Stelios Karagiannis, Centre for Planning and Economic Research, Athens, Greece
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“The Emerging BRIC Economies: Evidence from the Interest Rate Transmission

Mechanism”



ABSTRACT
The purpose of this paper is to examine the interest rate transmission mechanism for
the emerging BRIC economies (Brazil, Russia, India and China). We analyze the way
wholesale interest rates are transmitted to the bank retail rates both in short and the
long run and we test the symmetry hypothesis. A disaggregated error correction
model is applied for the estimation of the interest rate pass-through effectiveness and
asymmetric behaviour in these economies. Our results show that rigidities in the
transmission process are present, significant variations across Brazil, Russia and India
exist as well as non-completeness, at least in some cases. Also, there is a result which
is common for the three economies regarding the pass through behaviour; CB rate
decreases are transmitted to the loan rates. The differentiation of banks’ speed of
upward and downward adjustment behaviour for the economies analysed is
considered as asymmetric in most of the cases in both loan and deposit markets. We
believe that our results can be useful for the BRIC regulatory authorities in their
attempt to monitor the competitiveness of their banking systems and reinforce

financial stability and monetary policy effectiveness.

Stefanos Papadamou, Department of Economic, University of Thessaly, Greece
Costas Siriopoulos, Department of Business Administration, University of Patras,
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“Aggregate Data about Bank Loans may hide Significant Information about the

Monetary Transmission Mechanism. Evidence from Sweden”

ABSTRACT
Aggregate data about bank loans may hide significant information about the monetary
transmission mechanism. This study, by disaggregating bank loans data and using the
relevant interest rates in Sweden, investigates the behavior of banks after a monetary
policy tightening. By using an unrestricted VAR model and impulse response
analysis, our results show that a shock on the policy rate affects the main components
of the banks’ loan portfolios differently. Initially, banks do not reduce lending to
firms and households and they present a sluggish reaction concerning the relevant

interest rates. On the contrary, they reduce lending to mortgage credit institutions



significantly since real estate lending can be considered as a risky long-term
investment. However, this action has a significant effect on real economic activity, by
amplifying the initial shock from the tightening monetary policy. The latter result
provides evidence of the bank lending channel in Sweden and could be very important

for policy makers.

Panayiotis G. Artikis, Department of Business Administration, University of

Piracus, Greece

“Evidence on the Relationship between GDP Growth and Factors Affecting

Stock Returns”

ABSTRACT
The Fama & French (1993) three-factor asset-pricing model (3FM) and its extended
version the four-factor model proposed by Carhart (1997) states that asset returns can
be attributed to four risk factors, namely the market premium, the value factor, the
size factor and the momentum factor. In a seminal work in the area of asset pricing
Liew and Vasalou (2000) showed, using data from ten countries, that the four risk
factors can be linked to future Gross Domestic Product (GDP) growth. The present
study extends the work of Liew and Vasalou (2000) by: a) focusing in a sample of
companies from a small European stock market that has totally different
characteristics from other mature stock markets and b) adding an extra variable at the
pricing model employed, capturing the leverage of the firm. Specifically, the study
examines whether there is a relationship between the behaviour of stock prices of
Greek listed firms and future economic activity as measured by the GDP growth rate,
for a time period from 1995 to 2008. The methodology employed involved: a)
univariate regressions of GDP growth on the lagged return to each of the individual
risk factors (market premium, size, value, momentum and leverage), b) two factor
regressions in order to compare each of the risk factors relative to the market risk
premium, c) a multi-factor regression that includes the three risk factors of the Fama
& French (1993) model, d) a multi-factor regression that includes the four risk factors
of the Carhart (1997) model and e) a multi-factor regression that includes all five

variables. The results showed that the market risk premium, the HML and SMB factor



had a positive and statistically significant relationship with future GDP, while the

WML factor does not have an ability to explain future macroeconomic growth.
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“Modelling Banking Sector Stability with Multicriteria Approaches”

ABSTRACT
Banking crises can be damaging for the economy, and as the recent experience has
shown, nowadays they can spread rapidly across the globe with contagious effects.
Therefore, the assessment of the stability of the banking sectors is important for
regulators, depositors, investors and the general public. In the present study, we
propose the development of classification models that assign the banking sectors in
three classes, labelled “low stability”, “medium stability”, and “high stability”. The
models are developed using three multicriteria decision aid techniques, which are
well-suited to ordinal problems. We use a sample of 114 banking sectors, and a set of
criteria that includes indicators of the macroeconomic, institutional and regulatory
environment, as well as basic characteristics of the banking and financial sector. The
models are developed and tested using a 10-fold cross-validation approach and they

are benchmarked against models developed with discriminant analysis and logistic

regression.
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“Interdependence of Banking Sectors among European markets”

ABSTRACT
This study examines the interdependence of two Euro area banking stock market
sectors (France and Germany), in relation the banking sector in the stock markets of
Greece (Poland and Slovakia). We use two EGARCH models. The first is the AR (1)-
EGARCH that does not take into account the interdependence between the studied
countries and the second is the VAR-EGARCH that takes into account the
interdependence between those countries. The results show that there is
interdependence of the banking stock markets and indeed this would seem to be
asymmetric. Stronger evidence of interdependence seems to appear in the first than in

the latter case.

Maria-Eleni K. Agoraki, Department of Accounting and Finance, Athens University

of Economics and Business, Greece

“The Determinants of Net Interest Margin During Transition”

ABSTRACT
This paper investigates the effect of bank-specific, industry-specific and
macroeconomic determinants, as well as the regulatory environment on the net
interest margin (NIM) in the banking sectors of the South Eastern European countries
over the period 1998-2007. Additionally to the standard determinants employed in the
literature, such a study provides a unique natural experiment to examine the effect of
the extensive banking sector reform that took place during the examined period.

Using both static and dynamic frameworks and advanced market structure measures,



the empirical analysis reveals that net interest margin is affected by bank-specific
determinants like equity capital, risk and bank size. The regulatory framework plays a
crucial role as well as the presence of foreign-owned institutions. However, as
financial systems develop and the reform process ends, both the current and future

rates of economic growth are likely to have an enhanced impact on bank margins.
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Patras, Greece
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Patras, Greece
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“The Efficiency Evaluation of Banks Using Non-Parametric Methods: The Case

of Data Envelopment Analysis Technique’’

ABSTRACT
This paper reports on an assessment of the branches of a Greek Bank in terms of their
performance in two different areas: Their efficiency in increasing sales and their
efficiency in generating profits. Performance comparisons on each dimension allowed
us to identify those branches that showed a consistently efficient or inefficient
behavior over the total period of analysis and form an overall picture of the
performance of bank branches. We have used the non-parametric method data
envelopment analysis (DEA) for the different performance assessments. The results
indicated that the average efficiency both in the two dimensions reduced during the
credit crunch, and mostly for the average profit efficiency. The study revealed that
there was on average 27% cost inefficiencies in the problematic branches during the
financial crisis. In all cases, the results indicated that there is the scope for substantial
efficiency improvements through cost controls and credit risk management, for worst

performing branches in the financial crisis period.
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“A Rationale for the Coexistence of Callable and Non-callable Convertible

Bonds: Theory and Evidence”

ABSTRACT
In this paper, we provide a rationale for the issuance of both callable and non-callable
convertibles. A novel prediction of our model is that the issue of non-callable
convertibles is a better signal than the issue of callable convertibles. Our model also
shares with some existing papers the prediction that the forced conversion of callable
convertibles conveys bad news to the market. Using a sample of US convertible
bonds, we test the predictions of our model and find that they are consistent with the

empirical evidence.

Andreas G. Georgantopoulos, B.C.A. College, Greece and Emporiki Bank, Greece

Anastasios D. Tsamis, Panteion University, Greece and Emporiki Bank, Greece

“The Presence of Calendar Anomalies: Greece Vs Bulgaria”

ABSTRACT
This paper focuses on investigating the presence of calendar effects using a data set
from one emerging stock market (Bulgaria) and one financially matured stock market
(Greece) in order to test whether the so — called calendar effects are present in those

countries over the period 1/1/2002 — 31/12/2007. Five of the most popular calendar



effects are examined in both mean by OLS regression and variance by GARCH (1,1)
the day of the week effect, the January effect, the half month effect, the turn of the
month effect and the time of the month effect. In our empirical analysis, we find that
most calendar effects appear to be present in the Greek stock market, while the
Bulgarian stock market shows almost no presence of calendar anomalies.
Consequently, our findings oppose to the argument, that calendar anomalies are
strongly present in emerging markets and are usually very weak / absent in matured

markets.

Nikolas L. Hourvouliades, American College of Thessaloniki, Greece

Nick Kourkoumelis, American College of Thessaloniki, Greece

“New Evidence for the Day-of-the-Week Effect in the Financial Crisis”

ABSTRACT
This paper investigates the possible existence and nature of the day-of-the-week effect
during the contemporary financial crisis. For this reason six regional equity markets
are selected: five emerging i.e. Turkey, Bulgaria, Romania, Ukraine and Cyprus, and
one mature i.e. Greece. Our main focus is in the possible change in the markets’
characteristics before and during the financial crisis. We apply multiple statistical
tests for equality of means, distribution and variance for each day of the week, for
each sub-period of the sample. Our tests are also non-parametric allowing for
relaxation of the normality in the data. Our findings show mixed evidence: in the
more developed markets of Greece and Turkey the day-of-the-week effect gradually
fades away during the second sub-period. The market of Cyprus shows no evidence
market inefficiency contrary to the market of Bulgaria. Finally, Romania and Ukraine
report opposite results, by demonstrating existence of the day-of-the-week effect in
the second sub-period. The contradictory evidence in each market’s efficiency pattern

is probably due to a different level of maturity and interdependence.



Avtoviog I'empyomovrog, Tunua Awoiknong Enyeipnioeov, [avemotwo [Hatpov,
EMLdda
Ilodvvng Kaoodc, Tpunua Aroiknong Emyeiprioewv, avemompiov Hatpdv, EALGSa

“Yoyoroyikd ®pbaypata MH0og tov MME 1) llpaypatikotnta;”

epiinyn
O tHmog amodidel Wiaitepn onuacios 6 CLYKEKPIUEVES TYEG TOL TOIPVEL O YEVIKOG
ypnuatiotnplokog osikng. ‘Exer yiver Aowwdv kowvn] memoifnon oto yopo TOV
EMEVOLTAV OTL O1 HOYIKEG OTEC TIUES, TTOV glval Ta ToAAamAdcto Tov 100 1 tov 1000,
Aertovpyohv oG yuyxohoyikd o@pdaypatoa (psychological barriers) xotr O0t1 01
YPNUOTOYOPES OVTIOTEKOVTOL GTNV TPOCTEANCT] OLTAOV TOV PPUYUAT®V. TNV £pguva
avt) e€etdlovpe TIc TWEG KAswipatog Tov ['evikov Agiktn tov Xpnpartietnpiov
ABnvav oto dtdotpa and tov Oktodfpro Tov 1998 £wg tov Mdptio tov 2009, mov
neptlopPdver 000 OAOKANPOUEVEG OVOOIKES KOl OVO OAOKANPOUEVEG KAOOOKES
Qaocels. Me ta dedopéva VTl LEAETAUE TN GYETIKN CLYVOTNTO TOV OEIKTN Kol TIG
amoddGEIS TOV Alyo TTpv 10 mEPAGu EvOG Ppdyunatoc. Ta arnotedéopata g £pevvog
EVIOYVOVY TNV VTAPEN YUXOAOYIKOV QPAYUATOV GTOVS GTPOYYLAOLS aplfods mov

elvarl roAamAdoio Tov 1000, yeyovog mov dwkotoroyel to oyetikd oyoAo tov MME.
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“Deferred Taxes and Equity Values”



Mepiinyn
Ano 10 2005 o1 swonypéveg emyepnoelc oto XAA eivoar vmoxpe®uEveS va
epappolovv ta d1efv AoyloTikd TpoTuTa. Me TV gpappoyn Tov SeBvov AoyIeTIK®OV
TPOTOTMV Ol EMYEPNOELS TAPOLSLALOVV OTIS OIKOVOUIKES KOTAGTACELS, HETOED TMV
AoV kol mAnpogopiec mov agopodv TV avafoAiduevn @oporoyia.  H
avoPoALOLEV] QOPOAOYIOL E€IVOL OMOTEAEGHO TOV AOYIOTIKOV TOMTIKOV KOl TMV
AOYIOTIKOV EKTIUNCEMY TOL KOVOLV Ol OlOIKNOELS TV EMYEPNCEDV. LKOTOG NG
epyaciag avtg eivorl vo eEETACEL 0V Ol SLOIKNGELG TV EMLYEPNCEMY UE TIC EMAOYEG
OV KAVOVV 00MYOUV GE EMNPEAGUO TOV AMOTEAEGUAT®V TOVG KAOMG emiong kot Tnv
enidopaocn G ovOPUAAOUEVIC (QOPOAOYIDG — OTIG OMOPACEIS TMOV ETEVOLTMV.
Yvuykekpéva eEetdleTar av ot mevovTég BepolV TIG avVUPAALOUEVES POPOAOYIKES
VIOYPEDMCES MG TPUYUOTIKEG VTOYPEMGELS Kol TS OVUPOAAOUEVEG POPOAOYIKES
OTTOLTNOELS MG TPOYUOTIKEG OTALTNOES KOl OV TIS EVOOUATMOVOLY OTIS OTOPACELS
tovc. H epedva e€etalerl tig stonyuéveg emyeipnoelg tov XAA xoatd v mepiodo

2005 €mg kar 2008.

Dimitrios V. Kousenidis, Department of Economic, Aristotle University of
Thessaloniki, Greece

Anestis C. Ladas, Department of Accounting and Finance, University of Macedonia,
Greece

Christos I. Negakis, Department of Accounting and Finance, University of

Macedonia, Greece

“Value Relevance of Earnings and Book Value of Equity in Greece: The Impact

of International Financial Reporting Standards”

ABSTRACT
The present study investigates the effects of the introduction of IFRS on the empirical
relation between market value, book value of equity and earnings. Using several
measures of value relevance based on valuation models either in levels or in deflated
form, the study provides evidence on the matter, which is robust to scale effects and
heteroscedasticity problems. Irrespective of the research specification used the

empirical evidence shows a decrease in the value relevance of book value of equity in



the post-IFRS period. Moreover, the combined value relevance of book value and
earnings is also decreased in the same period, which is possibly a counter effect of the
reduction of the information content of book value of equity. However, the results
concerning the value relevance of earnings show that in almost all cases their
information content has increased in the post-IFRS period and compensates for some
(not all) of the loss in the information content of book value of equity. Hence, our
results suggest that in an institutional environment which offers incentives for low
quality reporting the adoption of high quality accounting standards consists of a

necessary but not a sufficient condition for high quality financial reporting.

Panagiotis E. Dimitropoulos, Department of Sport Management, University of
Peloponnese, Greece

Dimitrios Asteriou, School of Social Sciences, Hellenic Open University, Greece
Dimitrios Kousenidis, Department of Economic, Aristotle University of

Thessaloniki, Greece

“The Impact of IFRS on Accounting Quality: Evidence from Greece”

ABSTRACT
The present paper examines the impact of IFRS adoption on the quality of accounting
information within the Greek accounting setting. Using a balanced sample of firms
listed in the Athens stock exchange for a period of eight years (2001-2008) we found
convincing evidence that the implementation of IFRS contributed to less earnings
management, more timely loss recognition and greater value relevance of accounting
amounts, compared to the local accounting standards. Also our findings document
that the audit quality further complements the beneficial impact of IFRS since those
companies that are audited by the big-5 audit firms exhibit higher levels of accounting
quality. Our findings are robust to different model specifications and after controlling

for firm-specific effects like size, risk, profitability and growth opportunities.



Panayiotis Maganaris, Department of Economics, Aristotel University of
Thessaloniki, Greece

Eirini Smaragdi, Department of Economics, Aristotel University of Thessaloniki,
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Tordanis Floropoulos, Department of Economics, Aristotel University of
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“Conservatism and Value Relevance in the Greek Financial Sector’*

ABSTRACT
This paper seeks the possible existence of conservatism in the Greek financial sector
over a period that spans between 1999 and 2008, and whether the level of
conservatism has changed during this period. It also investigates the impact of
conservatism on the value relevance of earnings by segregating the sample according
to a) the level of firm conservatism and b) the period before and after the IFRS
application. The results support the hypothesis that conservatism is present in the pre-
IFRS period, but its direction after 2005 does not bear statistical significance.
Between 1999 and 2004, high and medium conservatism financial firms appear to be
influenced by negative news to a much greater extent that by good news. Moreover,
investors’ perception on value relevance has shifted after the introduction of IFRS.
More specifically, during the first (second) sub-period, highly (lowly) conservative

financial companies provide more value relevant earnings.
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Konstantinos I. Sakellariou, Warwick Business School, University of Warwick, UK

“Statistical Evidence for Short-Run Dynamics between Spot and Futures Equity

Markets and Economic Value of Basis Trade Strategies, The Case of DAX”

ABSTRACT
The aim of this paper is to examine the existence of short-run lead-lag effects
between the spot and the futures market in the German stock exchange and
particularly the DAX index, over the period 1/2000 - 12/2003, using intradaily data.
As long as such relationships are established we investigate the economic value of
spread trades motivated by the abovementioned relationships. To model the lead—lag
effects we employ the multivariate Threshold Regression Model (TRM) of Tsay
(1998) and for the economic value we use a reduced version of the methodology
introduced by Fleming et al. (2001). Our main finding is that there exist quite robust
short-run effects between the two markets across time. Also, there is some evidence
for economic value in the basis—trade strategies which is totally diluted when realistic

transaction costs apply.

George S. Parikakis, Department of Maritime Studies, University of Piraecus, Greece
Nikos Paltalidis, Department of Accounting & Finance, Athens University of

Economics, Greece

“Variance Swaps and Option Delta Hedging”

ABSTRACT
This paper proposes a new approach on the valuation and hedging of volatility swaps
in S&P 500 and FTSE-100. Using an ANST-GARCH (1,1) stochastic volatility model
we apply a flexible partial differential equation (PDE) approach. Applying the PDE
approach we identify the expected variance for moment one and two. Then, applying
Ito’s lemma we capture dynamic volatility. This method helps us to determine the

second moment dynamics in a continuous time



Andrianos E. Tsekrekos, Department of Accounting and Finance, Athens University
of Economics and Business, Greece

George Kanoutos, Ace-Hellas, Greece

“Real Options Premia Implied from Recent Transactions in the Greek Real

Estate Market”

ABSTRACT
This research is the first to examine the empirical predictions of a real option-pricing
model on market values from the Greek realty market. Using a manually collected
sample of land and property transaction prices, we demonstrate a model that
incorporates the option to wait to develop land has explanatory power on observed
prices over and above the intrinsic value from a simple DCF approach. Subject to
legal limitations, the owner of undeveloped real estate can determine both the date
and density at which to develop his property. Alternatively, he can abandon his
property. The value of these options depends partly on the stochastic evolution
through time of the operating revenues and construction costs of developed property.
Recent land transactions in our sample seem to reflect a premium for the option to
wait that can be as high as 36.50%-52.38%, especially in the west and north suburbs
of Athens. Estimates of annual volatility for specific properties, as implied by

transaction prices, are found to range from 15% to 21%.

Gerasimos G. Rompotis, National and Kapodistrian University of Athens, Greece

“Penetrating Fixed Income ETFs”

ABSTRACT
This article investigates various issues concerning the performance, the premium in
trading prices and the trading activity of fixed income ETFs. Findings first indicate
that ETFs slightly underperform their tracking indices, both when net asset value and
trading price returns are considered. Moreover, the results indicate that ETFs daily
trade, on average, at a premium to their net asset value which amounts to $0.372 or

54.8 basis points. Regression analysis reveals that the premium is strongly persistent



on a day-by-day basis. Further regression analysis demonstrates that the premium is
meaningful in determining future returns. In particular, return is found to be positively
and negatively affected by the contemporaneous and lagged premium respectively.
Finally, evidence on the positive relationship between trading volume and lagged

intraday volatility and premium are revealed.
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“Approaching Portfolio Selectivity under Estimations of the

Lipschitz Constant”

ABSTRACT
This paper stands on the lately introduced usage of estimations of the Lipschitz
constant for the chronical allocation of a time series future local optima. Thus, this
study attempts to extend this methodology on simultaneous applications of numerous
time series consisting of securities’ values in order to select the ones qualifying the
criteria set and construct an investor-case optimum portfolio. The investor-case
portfolio potential is provided by the application of the newly proposed lexicographic

multiobjective optimization technique.



Kostas Andriosopoulos, Cass Business School, City University, UK

“Performance Replication of the Energy Spot Index with Optimal Equity

Portfolio Selection”

ABSTRACT
This paper reproduces the performance of a geometric average Spot Energy Index by
investing onlY in a subset of stocks from the Dow Jones Composite Average, the
FTSE 100 and Bovespa Composite indexes, and in two pools including onlY stocks
of the energy sector from the US and the vk respectively. We use daily data and
address the index-tracking problem for passive investment with two innovative
evolutionary algorithms; the differential evolution algorithm and the genetic
algorithm, respectively. To test the performance of our investment strategy, we
examine three different scenarios: buy-and-hold, quarterly, and monthly rebalancing;

accounting for transaction costs where necessary.

Efthimios Roumpis, Shipping, Trade & Transport, University of the Aegean, Greece
Theodore Syriopoulos, Shipping, Trade & Transport, University of the Aegean,

QGreece

“Recent Empirical Evidence of Hedge Fund Asymmetric Dependences with

Traditional Capital Markets”

ABSTRACT
In this article, we apply a new approach to the construction of the dependence
structure between the returns of hedge funds and traditional asset classes. We model
the variance covariance matrix based on the Copula Multivariate GARCH model with
uncorrelated errors proposed by Lee and Long (2009). This model makes an explicit
separation between conditional correlation and dependence by permitting to be
modeled separately and simultaneously. Our empirical findings support that linear
correlation cannot fully capture the dependencies between hedge funds and traditional

capital markets.



Gikas Hardouvelis, Department of Banking and Financial Management, University
of Piraeus, Greece
Theodoros Stamatiou, Department of Banking and Financial Management,

University of Piraeus, Greece

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

Companies”

ABSTRACT
The recent US Real Estate Bubble had consequences not only for the real economy
but for the stock market as well. Real Estate Investment Trusts' (REITS) prices
reached levels which could not be supported by their fundamentals untilmid-2007.
Using this observation as a starting point we examine the behavior of a sample of
hedge fund managers in the REITS sector of the NYSE. Our working assumption is
based on the Abreu & Brunnermeier argument that rational investors under certain
conditions may not always short a bubble but instead ride it so as to gain from the
price rise. Using data on Hedge Fund holdings from the 13f Filing Database provided
by Thomson Financial we find that hedge funds were overloaded with REITS stocks
prior to the price peak of the sector but their positions were placed in such a way that
they gained from this strategy. Moreover, non-specialized hedge fund managers

outperformed specialized ones.
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“Valuation Effects on Merger Activity in the US Food Industry: the Role of the
Short-Run Growth Opportunity”

ABSTRACT
In this paper we examine the effect of valuation errors on merger activity. We built on
Rhodes-Kropf et al. (2005) work by developing an additional decomposition of
market-to book ratio which captures the short run growth opportunities of firms. The
empirical analysis takes a Bootstrap Mixed Logit approach and focuses on US food
industry over the period 1988-2008.The results show that mergers in the US food
industry can be rationally driven by periods of overvaluation of the stock market.
However, this is not due to “high buys low valued” firms but instead due to acquirers
filtering out too little of the market overvaluation (overestimating target’s growth
opportunities) when assessing a potential target and are willing to overpay for it in an
attempt to gain in the long run. However, due to asymmetric information acquirers

end up buying target exhibiting only short run growth opportunities.

Andreas Merikas, Department of Maritime Studies, University of Piraeus, Greece
Dionysis Polemis, Department of Maritime Studies, University of Piraeus, Greece

Dimitrios Gounopoulos, Faculty of Management and Law, University of Surrey, UK

“Mergers and Acquisitions in Shipping Industry”

ABSTRACT
The purpose of our research is to analyze acquired and acquiring companies in the
Maritime Transport sector in order to determine if the two groups can be
distinguished from each other based on their differences in their financial
characteristics. Although this area of research is considered by many academics as
very fruitful and constructive less attention was given due to the rare sequence of such
events and the difficulty to gain access to valuable data. However, since many
shipping companies have taken the opportunity to access stock markets around the
world, in order to gain equity finance to upgrade or expand their merchant fleets, their
financial statements became public. Moreover, the fact that the last decades Mergers

and Acquisitions (M&As) are considered by many managers as very efficient method



of company expansion, the view of the previous years that considered M&As in the
maritime sector as difficult area of research is starting to change. This paper provides
a comprehensive overview of the Maritime takeover market. We characterize the
main features of the domestic and cross-border corporate takeovers involving
Shipping companies in the period 2000-2009. We provide detailed and comparable
information on the size and dynamics of takeover activity in 24 companies consisting
of 14 targets (either through merger or acquisition), and 9 acquirers (some of them
multiple acquirers). In the analysis, ratios measuring different aspects of business
activity will be investigated; such as profitability, liquidity, activity and leverage, with

the utilization of univariate analysis.

Peter Taylor, Management School, University of Liverpool, UK
Dionysis Polemis, Department of Maritime Studies, University of Piraeus, Greece

Lisa Liu, Business School, University of Warwick, UK

“Prediction of Distress and Identification of Potential Mergers and Acquisition

Targets: United Kingdom Empirical Study”

ABSTRACT
This paper aims to provide insights into financial states of U.K corporations. We
incorporate three existing literatures in bankruptcy, M&A and merger as an
alternative to bankruptcy [Altman (1968), Taffler (1982, 1984), Ohlson (1980),
Palepu (1986), Camerlynck and Ooghe (2002), Theodossiou et al (1996)]. Using
prediction models similar to those mentioned, we incorporate all of the potential
scenarios. Our prediction model has two stages: the first stage discriminates
financially healthy or distressed firms. Different from previous research, in the second
stage by taking into account each financial state independently, healthy or distress,
firms are further categorised into the four possible outcomes: financially healthy,
potentially healthy targets and financially distressed or potentially distressed
acquisition targets. In so doing we predict the characteristics of target firms in relation
to their financial status (healthy or distressed) that can create the basis of an
investment strategy. Moreover, we portray and discuss in both stages of the model

significant financial characteristics of the corporations involved. Similar to Altman



(1968) and Taffler (1982, 1984), we provide evidence of 4 major indicators of
liquidity, profitability, gearing and size which play an important role in determining
the financial status of our sample firms. Our results seem to suggest that healthy
target firms are more efficient and profitable in comparison with non-target healthy
firms whereas distressed target firms, as opposed to distressed firms, are more
efficient with better liquidity, profitability and growth, evidence that suggest that

target distressed firms used acquisition as an instrument of avoiding bankruptcy.

Nikolaos Papakonstantinou, Department of Economics, University of Macedonia,
Greece
Giannis Karagiannis, Department of Economics, University of Macedonia, Greece

Vangelis Tzouvelekas, Department of Economics, University of Crete, Greece

“Efficiency Consideration of MBOs in the Greek Banking Sector”

ABSTRACT
Over the last decade, the frequency of management buyouts (MBOs) in Greece has
dramatically increased. The critical issue that arises concerning MBOs is whether they
enhance economic efficiency or not. In this study, we use detailed input and output
data to evaluate the efficiency of Greek banks before and after MBOs. The results,
based on the period 1997-2007, examine whether MBO banks are less productive than
comparable banks before the transfer of ownership and whether they experience a
substantial increase in their efficiency after a buyout. The evidence suggests that
MBOs may be a useful mechanism for enhancing efficiency and improving banks’

performance.
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Panayiotis Theodossiou, School Of Management and Economics, Cyprus University
of Technology, Cyprus and School of Business, Rutgers University, USA
Alexandra Theodossiou, Drexel University, USA

“Impact of Outliers on Stock Return Models:

Implications for Event Studies and the Pricing of Risk”

ABSTRACT
This paper investigates the impact and implications of outlier returns for event studies
and the pricing of risk. A mixed regression process, consisting of a regular and an
outlier component, is used to model returns for individual stocks. The regular
component of stock returns is estimated using Huber’s Robust M estimation method.
Estimates of betas from the regular return regression models are shown to be
appropriate measures for systematic risk. Moreover, regular return models are
appropriate for the computation of cumulative abnormal return (CAR) statistics
employed in event studies to test for significant impact events. This paper shows that
when outliers are present in the data, models based on OLS estimation method lead to

erroneous estimates of systematic risk and CAR test statistics.

Dimitrios V. Kousenidis, Department of Economics, Aristotle University of
Thessaloniki, Greece
Dimitrios I. Maditinos, Technological Educational Institution of Kavala, Greece

Zeljiko Sevié, Glasgow Caledonian University, Scotland, U K.

“The Premium/Discount of Closed-End Funds as a Measure of

Investor Sentiment: Evidence from Greece”



ABSTRACT
We examine the proposition that the premium/discount (PD) of Greek closed-end
funds (CEFs) is an accurate proxy for the small-investor sentiment risk. We find that
the average PD explains the returns of portfolios of large capitalization and low book-
to-market ratio stocks and hence we are unable to confirm a link between the
perceived PD anomaly and the small size effect. Moreover, we show that the
explanatory power of the PD for portfolio returns depends on the form of the asset
pricing model used in the regression analysis. Finally, in terms of predictive ability,
we find evidence that the PD predicts the size and the book-to-market premiums but

little evidence that the PD predicts individual portfolio returns.

Stavros Thomadakis, Department of Economics, National and Kapodistrian
University of Athens, Greece

Andreas Merikas, Department of Maritime Studies, University of Piraeus, Greece
Christos Nounis, Department of Economics, National and Kapodistrian University of
Athens, Greece

Dimitrios Gounopoulos, Faculty of Management and Law, University of Surrey, UK

“Price Cap Effect in the Performance of Greek IPOs”

ABSTRACT
The Initial Public Offerings (IPOs) pricing has become a leading example of market
inefficiency during the last decades. Although there is an extensive amount of work
that provides some evidence for the existence of short-term excess performance, there
in no study to document price cap effect cases. The three (3) price cap changes
introduced in a period of only six years (1993-1999) provide the grounds for
investigating the implications of interventions on the pricing of new issues on the first
day of trading. This study not only examines the price cap phenomenon of IPOs in a
small but dynamic developing market as Greece, but also examines ten factors that
probably affect the performance of new issues under price cap pressure in the short
run. The empirical results indicate differences based on the price cap effect in the
initials returns of the 349 IPOs launched on the Greek stock market during the 1990—
2006 period. The level of underpricing varies from 24.87% in the case of +8% price



cap to 134.64% once the price cap reaches at £99%. The cross-sectional regression
results provide further insights to the determinants that incur the price cap
phenomenon in Greek IPOs. Ten factors appear to be significantly effective on their
performance. The survey suggests that over the study period, the degree of
underpricing is determined by the intensity of demand driven by investor sentiment
and reveals that offering prices do not fully adjust to prevailing market conditions.
However, this work differentiates with all studies available, as it provides results

associated with a colorful set of changes in regulations.

George J. Jiang, Department of Finance, University of Arizona, USA

Eirini Konstantinidi, Department of Banking and Financial Management, University
of Piracus, Greece

George Skiadopoulos, Department of Banking and Financial Management,
University of Piraeus, Greece and Financial Options Research Centre, Warwick

Business School, University of Warwick, UK

“Implied Volatility Spillovers and News Announcements”

ABSTRACT
This paper investigates (1) whether shocks in volatility are transmitted between the
U.S. and Europe and (2) the extent to which news announcements contribute to these
volatility spillovers. To this end, we consider ten implied volatility indices; four U.S.
and six European ones. In addition, news announcements on twelve U.S. and eight
European economic variables are examined. A VAR model is employed and
augmented by the individual macroeconomic news announcements merely as events
(i.e. dummy variables) or by the unexpected component of the releases (i.e. surprise
variables). The aggregate impact of news announcements is also explored. The
findings suggest that implied volatility spillovers stem from the lagged changes of the
implied volatility indices and not from the individual news announcements. However,
news announcements play an important role when their aggregate impact is

considered.
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George latridis, Department of Economics, University of Thessaly, Greece

Polychronis Euaggelopoulos, Economist

“Corporate Hedging and Implementation of International Financial Reporting

Standards: Effects on UK Firm Financial Performance”

ABSTRACT
This paper studies the association between IFRS implementation, hedging and the
scope for earnings management. It assesses the financial attributes of firms that utilise
different hedging instruments and explores the IFRS transition process for hedgers
and non-hedgers. The findings show that hedgers tend to have foreign revenues, be
cross-listed and audited by the Big Five audit firms, while they exhibit higher growth,
profitability and leverage. The transition from the UK GAAP to IFRSs appears to be
more favourable for hedgers, who use hedging to account for the volatility that may
emerge following the fair value orientation of IFRSs. The study also finds evidence

that hedging is related to lower earnings management.

Fivos Bekiris, Department of Business Administration, Athens University of
Economics and Business, Greece
Leonidas Doukakis, Department of Accounting and Finance, Athens University of

Economics and Business, Greece
“Corporate Governance and Accruals Earnings Management”
ABSTRACT

This study examines the association between Corporate Governance and Accruals

Earnings Management. Prior literature has focused primarily on certain individual



corporate governance measures, overlooking the multidimensional character of
corporate governance. In this study, we construct a corporate governance score based
on an array of measures that represent the best practices of corporate governance. Our
sample comprises of firms listed on the Athens, Milan and Madrid Stock Exchange.
The findings suggest a negative relationship between corporate governance practices
and earnings management. This implies that firms with weak corporate governance

are more likely to manage earnings, in order to meet certain earnings thresholds.

Constantinos Chalevas, Department of Accounting and Finance, Athens University
of Economics and Business, Greece
Christos Tzovas, Department of Accounting and Finance, Athens University of

Economics and Business, Greece

“The Effect of the Mandatory Adoption of Corporate Governance Mechanisms
on Earnings Manipulation. Management Effectiveness and Firm Financing:

Evidence from Greece”

Purpose - This paper examines the effect of the mandatory adoption of corporate
governance mechanisms on serious firm issues (earnings manipulation, management
effectiveness and firm’s financing).

Design/methodology/approach - Cross seclional analysis is employed to investigate
the associalion between the corporate governance mechanisms that have been
introduced by the Law 3016/2002 and earnings rnanipulalion, management
effectiveness and firm’s financing.

Findings - This study finds that the mandatory corporate governance mechanisms
decrease firms’ weighted average cost of capital, increase firms’ financing and have
no impact on firms effectiveness and earnings manipulation.

Practical implications - This study provide insights regarding the extent to which the
mechanisms of corporate governance provided by the L.3026/2002, improve the
quality of financial statements prepared by Greek companies. The conclusions of the
study are useful for the providers of equity and debt capital, the legislators and the

shareholders.



Originality Value — The paper tests, empirically, the effect of the mandatory
corporate governance mechanisms on earnings rnanipulalion, management

effectiveness and firm’s financing.

Maria Fotaki, Department of Management Science and Technology, Athens
University of Economics and Business, Greece

Raphael Markellos, Department of Management Science and Technology,
Athens University of Economics and Business, Greece

Maria Mania, Department of Management Science and Technology, Athens

University of Economics and Business, Greece

“Human Resources Turnover as an Asset Acquisition, Accumulation and

Divesture Process”

ABSTRACT
This paper sheds light on the drivers and consequences of turnover in human
resources within a firm. Our perspective is novel and borrows elements from the
corporate finance literature and the Resource-Based View of the firm which deal with
the purchase, sale and improvement of assets. The analysis employs an event study
using daily panel data from a group of listed clubs in the UK soccer industry. Our
results suggest asymmetric wealth effects of human resources turnover: the
acquisition of soccer players is associated with negative abnormal club stock returns

while player sales and loans have an opposite effect.
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Paul Mizen, University of Nottingham, UK
John Tsoukalas, University of Nottingham, UK
Serafeim Tsoukas, University of Nottingham, UK

“How does Reputation Influence a Firm's Decision to Issue Corporate Bonds?

New Evidence from Initial and Seasoned Public Debt Offerings”

ABSTRACT
Why does a firm make the financially significant decision to issue bonds and what
influences that decision? We find ex-ante characteristics determining creditworthiness
and incentives to raise external finance are influential, but direct bond market
reputation is more important: for a given set of characteristics a firm is more likely to
issue if it has done so previously. We offer a new analysis that complements existing
studies of private versus public bond issues, the scale and timing of IPOs and the
effect of reputation on the financing of the firm. Our paper offers a theoretical
extension of the Holmstrom and Tirole (1997) framework and an empirical
assessment using a panel of 983 US firms from 1995-2004 to show firms with greater
reputation and signals of creditworthiness and incentives to raise external finance

access bond markets with higher probability than other firms.

Marina-Eliza Spaliara, University of Loughborough, UK

Serafeim Tsoukas, University of Nottingham, UK

“The Role of Bond Finance in Firms' Survival During the Asian Crisis”

ABSTRACT
Empirical investigation of business failure has considered the effects of
macroeconomic conditions and financial healthiness in isolation. In this paper we
examine for the first time the determinants of business failure and the potential
offsetting role of bond finance in emerging Asian economies during the 1997-98
crisis. Using a novel database covering the period 1995 to 2007 for five Asian
economies most affected by the crisis-Indonesia, Korea, Malaysia, Singapore and
Thailand - we find strong evidence that the Asian crisis affected both directly and

indirectly (through interactions with financial healthiness indicators) the probability



of survival. More importantly we find that bond issuers are more likely to survive
compared to non-issuers and they are also shielded from the adverse effects of the

crisis.

Nick Demos, National and Kapodistrian University of Athens, Greece
Aristeidis Samitas, Department of Business Administration, University of Aegean,

QGreece

“Financial Investors Relationship and Roadshows’’

ABSTRACT
Top management and especially the Investor Relations Officers (IROs) use different
communication strategies and a combination of IR tools to voluntarily disclose
company “inside” information to market participants. A private voluntary disclosure
tool is the implementation of relationship roadshows. This paper investigates the
opinions, experience and perceptions of company executives, analysts and fund
managers about listed firms’ relationship roadshow efforts and finds that opinions
diverge among insiders, analysts and fund managers in prioritizing benefits from
relationship roadshows. For insiders, relationship roadshows affect mainly firm
visibility, retaining of existing shareholders, attraction of new investors and getting
feedback from the market. For analysts, relationship roadshows affect mainly
updating business model, increasing analyst coverage, feedback to management and
firm visibility. For institutional investors, relationship roadshows signal management
and firm commitment, consistency, credibility and increase of visibility. Important as
well factors found such as the timing of the relationship roadshows, the targeting of

financial centres, funds and institutional investors.



“The Economic Consequences of Mandatory IFRS Adoption for Debt

Financing”

Annita Florou, Department of Accounting and Finance, University of Macedonia,
Greece

Urska Kosi, Department of Accounting and Finance, University of Macedonia,
Greece and Department of Accounting and Finance, Lancaster University

Management School, UK

ABSTRACT
This paper examines whether the mandated introduction of International Financial
Reporting Standards (IFRS) affects the source and cost of debt. Using a global sample
of public and private debt issues completed during 2000-2007 we find that mandatory
IFRS adopters are more likely to issue public bonds than borrow privately. Moreover,
we find that mandatory IFRS adopters incur lower bond yield spreads; in contrast, we
find no significant effect on the cost of private loans. Taken together, we document
that mandatory IFRS adopters are more likely to raise debt from a larger pool of
capital at a lower cost. These findings are consistent with IFRS enhancing the quality
and comparability of accounting information. In addition, our findings highlight the
information-gathering, monitoring and renegotiating privileges of private lenders
relative to bond investors. Finally, we show that the positive consequences of IFRS
for debt financing are present only in countries with stricter rule enforcement, higher
control of corruption and lower financial risk. Overall, our study is the first to
document that mandatory financial reporting under IFRS has beneficial effects for
debt markets and in particular the public debt market but only when the country

economic institutions are strong.
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Augoustinos Dimitras, Department of Business Administration, Hellenic Open
University, Greece

Michael Doumpos, Technical University of Crete, Greece

“Hybrid Systems for Business Failure Prediction”

ABSTRACT
A large number of methods like discriminant analysis, logit analysis, etc., have been
used in the past for the prediction of business failure. Although some of these
methods lead to models with a satisfactory ability to discriminate between healthy and
failed firms, they suffer from some limitations, often due to unrealistic statistical
assumptions. In this paper, we test the ability of four stand-alone methods
(discriminant analysis, logistic regression, support vector machines and neural
networks) as well as some hybrid decision systems. The hybrid systems are based on
non-parametric methods such as support vector machines and neural networks, using
as additional inputs the results of statistical models (disciminant analysis or logistic
regression). The analysis is based on the financial characteristics of a large sample of
3839 Greek firms from the period 2004 — 2005. The results are very encouraging, as

the predictive ability of hybrid systems is superior to that of the ‘stand-alone’ models.



Dimitrios P. Charalambidis, Department of Accounting and Finance, University of
Macedonia, Greece
Dimitrios L. Papadopoulos, Department of Accounting and Finance, University of

Macedonia, Greece

“Development of a Class of Financial Ratios to Predict Corporate Bankruptcy in

Greece: Combining Theory and Empirical Evidence”

ABSTRACT
In this paper we investigate a major number of bankruptcy prediction models based
on data of firms operating in Greece. Bankruptcies considered estimating relevant
models took place from 1977 to 2004. Our findings suggest that a number of ratios
continuously contribute to the prediction of corporate bankruptcy and this is
consistent with evidence found elsewhere. Theoretical suggestions are not fully
verified; however it seems that the symptoms of corporate bankruptcy in Greece fall
into three categories: debt, profitability, and liquidity. Future researchers may benefit
from our suggestions in selecting useful ratios to predict corporate bankruptcy of

firms operating in Greece.

Dionysis Antonios Lalountas, University of Peloponnese, Greece

“Firms Survival Studies: A Methodological Survey”

ABSTRACT
This paper surveys the methodology applied on firm survival. We find that the
econometric specifications used in this area have progressively become more
sophisticated, addressing issues such as discrete time, unobserved heterogeneity and
competing risks. Although a significant progress has been made, the discrete time
approach is largely ignored even if it can easily handle complex situations related to

the specificity of firm survival datasets.



Moapkomovrov Mapia, Tunuoa Aoyiotikng kot XpnuoTootkovoutkrg , [avemotipio
Maoxkeooviag, EAAGOa

MMomradoémovriog Anpunrprog, Tunpo Aoytotikng kot XpnpUoTtootkoVorKNIG,
[Movemoto Makedoviag, EAAGO

Xatinvog IN'eopyrog, Tpunua Aoyiotikng kot Xpnpotoowkovoutkng, Iavemotnpiov
Maoxkeooviag, EAAGOa

“H Xpnpoatomototiki] Kpion tov 2008: Ilpoyevéotepeg Kpioerg, Ipofpata
otV Avtipetomon, Kpitikn Oedpnon tov ltoyov e kow Madfjpata yio

MerhovTikn Zvpmeproopd”

Iepiinyn
H mapodca epyoacio peretd kdmoleg amd TIC TTLXEG — TOV  QOIVOUEVOL TNG
YPNUATOTIOTOTIKNG Kpiong Tov 2007-2009, pe otdyo v eoymyn COUTEPACUATOV,
0G0 Y10 TO 0TI TNG, OGO Kl Y10 TOVG TPOTOVG OVTLLETMMIONG TNG. 2TO TPATO HEPOG,
eetdlovtal kdmoleg omd TIC MO CNUAVIIKEG TPOYEVESTEPES Kpioels. Akolovbel m
perétn g kpiong tov 2007-2009, 1 apetpia TG, TO YOPAKTNPIGTIKA TNG, TO OTIA
™G, M GVYKPIoN TNG KE TPONYOVUEVES KPioelg, KaBdg Kot 0 TpOmTOg e TOV OTOi0
emnpedlel v mpoypotikny owkovouia. Idwitepn éueaon dlveton otovg TPOTOLS UE
TOVG omoiovg pumopel va avtipetomiotel pia kpion. Téhog, Wwaitepn pveia yivetoanr otnv

EAMNVIKY] O1KOVOp{0 KOl GTOV TPOTO LLE TOV 0010 EMNPEACTNKE OO TNV Kpion.
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George Venieris, Athens University of Economics and Business, Greece



“Reaping the Benefits of Two Worlds: An Exploratory Study of the Cash and the

Accrual Accounting Information Roles in Local Government”

ABSTRACT
One of the most significant recent actions that has been undertaken by the Greek
central government towards reforming the financial functions of subsidized local
government organizations was the introduction of accrual accounting. However, this
accounting reform resulted in a system where cash accounting was not abolished in
favor of accrual accounting. Within this new system cash and accrual accounting
coexist, operating simultancously but independently from each other. This
coexistence raises an interesting question: what is the usefulness of reforming the
public sector accounting system by introducing businesslike accruals that are expected
to enhance decision making, while maintaining the institutionalized cash accounting
system that has traditionally been used for the same purpose? The current research
study explores this rather rare situation through the investigation of the roles that the
two accounting systems fulfill with reference to Greek municipalities by following the
framework developed by Ansari and Euske (1987). More specifically, we assess, for
each accounting system individually, whether the accounting data provided performs:
a) a technical-rational role — that is, whether it is used to measure efficiency and
enhance decision-making, b) a socio-political role — that is, whether it is used as an
“ammunition machine” in order to rationalize the organization’s actions to its
members and gain negotiating advantages and c) an institutional role — that is,
whether it legitimizes the organization to its external constituencies. Our survey
results are based on the answers of 106 municipalities financial departments
principals on a structured questionnaire. We provide supportive evidence that the
roles performed (the technical-rational role, the socio-political role and the
institutional role) by the two accounting regimes share similarities as well as
differences in the municipalities context. More specifically, the analysis we conducted
revealed the primacy or the equal importance of cash accounting in a setting where
the supposedly superior accrual accounting was introduced. It appears that cash
accounting still dominates in the major function of decision making, while accrual
accounting follows. Moreover, we provide evidence that the use of accrual accounting

information within a public sector organization setting influences its management’s



attitude towards cost in the sense of cost consciousness as developed by Schields and

Young (1994).

II¢tpog Karavravng, [ToAvteyveio Kpnng, TEI [epoid, EALGSa
Kootag Zomovviong, [ToAvteyveio Kpnng, EALGSa

Moapia Podoc0¢évoug, TEI Iepord, EALGOQ

I'eopyiog Lxovptng, TEI ITepord, EALGOQ

“Epsgvva kot Avantoén kol ATodotikotte Tov Emyaipiosov: Mioa Zvykprrikng

Avaivon pe paon tig Aoyrotikég Kataordaosers”

epiinyn
H ypoppikn oxéon tov enevdiocemv og Epeuvo Kot avamTun Ue TNV amodoTIKOTNT
TOV EMYEPNCEDV KOL TNV OKOVOULKT avamTuén 1 omoia vioBetOnke otig dekaetieg
tov 1950 xou 1960 apeiopfnmdnke tic emdueveg ovo dekaetiec. IMapd TavTa ot
peAéteg TV S0 televtaimv deKaeTidV TapatnpnOnke Betikn cvoyétion petald twv
petalld TV amoddcE®V TOV EMYEPNOEOV Kol TOV enevovoemv toug o E&A. H
TOPOVCO  HEAETN OlEPELVA €AV VLTAPYEL TN ONUOVTIKOTNTO OTI Ol0POpPA TNG
OTOOOTIKOTNTOS TOV EAAMVIK®OV EMYEIPNCEDV TTOV €NeVOVLOLY 6 E&A évavtt avtdv
oL O0gvV €mMEVOVOVV Kol TNV oyéon HeTaEd Tov emevovoewv oe E&A kol tov
arodoce®v tovg . Ta gupnuato Kpidnkay onUovTKd, oV Kol Ol TapodoyES Kot ot
neplopiopol wov tifevral amd v vicBETon TV Aebvdv kat EAAnvikdv Aoylotik®dv
[Ipotimwv ot AOyoTIKY] avTipeT®mon tov damaveoyv E&A cvuviehodv ot10 vo
Bewpeiton EMMTIG 1 TANPOPOPN G TOV TOPEYXETAL OO TIG ONUOCIEVUEVEG AOYITTIKEG

KOTOGTAGELS TOV EMLYELPTGEDV.



Filippos G. Stamatiadis, School of Administration and Economics, Technological

Educational Institute, Athens, Greece

“Management Accounting Innovation: The Contingency Factors Influencing the

Adoption of Accrual Cost Accounting in the Greek Public Health Sector”

ABSTRACT
During the last decades, several countries worldwide have introduced financial
management reforms, as an important part of the New Public Management (NPM)
initiative at one or more levels of government sector, by replacing or transforming
their traditional budgetary cash accounting systems towards business-like accrual
accounting. Following the example of this upcoming managerial trend, the Greek
government introduced in 2003 an accrual based accounting system and double-entry
book-keeping method in all public hospitals, as the hospital sector is one of the areas
where NPM reforms have been introduced in search of higher efficiency in service
production. The purpose of this paper is twofold. First, to provide an overview of the
government sector reform initiatives and to present evidence regarding the adoption
of the management accounting practises, such as accrual cost accounting system
(ACAS), into public hospitals that are part of the Greek National Health System
(NHS). Second, to examine the reasons of why this reform has not yet seriously
shown any progress in spite of its official enactment in 2003. This analysis is based on
the results of an empirical survey that took place during 2008. For the purposes of this
survey, a structured questionnaire was prepared and sent to the Finance Directors of
132 Greek public hospitals. The empirical evidence reveal that the process of
introducing this management accounting practise (ACAS) in the public hospital
organizations is inadequate, with only a 23 percent adoption rate. Regarding the
factors that affect hospitals’ compliance to the ACAS, this study demonstrates that the
complexity of the imposed legal accounting framework, the adequacy of resources
and the reform related training of the accounting staff were significant determinating
variables. Other variables such as the level of accounting staff education,
management-physicians conflict, information technology capability, hospital size and

political and hospital head administration support were not found to have a significant



influence on reform compliance as the previous factors. Implications of these results

for practice and research are provided.

ABavaoiog Balaxiong, Tunpa Eeapuoospévng ITAnpopopikng, [ovemotwo
Moxedoviag, EALGda
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Maoaxkeooviag, EAAGOa

Avaotaorog Xatine, Tunua Aoyotikng ,ATEI ®eccarovikne, EALGOa

“Movtého Kootordynong Tporelik@v Aaveiov Yo ) Bektioon g [owdtnTog

Tov Avwdikacrtov Kot T Ayn Ato@dosmv”

Iepiinyn
210(0G NG mOPovcas epyaciog €ivar 1 mapovsioon €vog HOVTEAOL KOGTOAOYNONG
OTEYUOTIKOV O0VEI®V €VOG Tpamelkoy opyoaviopoy Paciopévov ot pebodoroyio
ABC. To mpotewvopevo poviého mpoodtopilel ta yopakinplotikd kdbe daducaciog
Kot PonBd oty avdivon tov oyeTikdv dedopévov. Eivor oyxedlacuévo dote va
EMTPEMEL TNV TOPAKOAOVONGN NG PONG GTO CUOTNUO HECH TOV EUTAEKOUEVOV
ovtotntwv. H amotehespatiky xpnion g VTOAOYIGTIKNG 16Y00G eQapuoleTar yio va
mopayfel pol pEAAGTIKY] KOGTOAOYIKT] OVAALGY|, ONUIOLPYDOVTOS OEIKTEG OITOO0OTG
nov Ba Pondncovv ot Pertioon ™ TOOTNTAG TOV JASIKAGIDV, TOV TOPAYOVIMV
nov oyetiloviot pe To KOGTOG OAAG KoL T ANYT amodoemVy o€ eminedo doiknong. H

dwypappatikn answovion Oa yiver pe ypnon dwypappdtov og yawscso UML.
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Mandilas Athanasios, Department of Accountancy, Kavala Institute of Technology,
Greece
Machairidou Elisabeth, Department of Accountancy, Kavala Institute of

Technology, Greece

“Portraying the Reaction in Tertiary-Level Accounting Education after the

Recent Financial Scandals: An Exploratory Study”

ABSTRACT
The present paper gathers information, through questionnaire, about changes in
accounting education after the recent financial scandals. The study was conducted
using the action research, since it is consistent with the intensions of the Association
to Advance Collegiate Schools of Business (AACSB, 2004) concerning innovation in
educational practices and continuous improvement. Results show that the demand and
interest in accounting education are expected increase; more universities are planning
to involve financial scandals in their accounting curricula. Anti-fraud education is
beneficial to accounting students, the accounting profession, the business society and
the accounting curricula. The majority of Universities consider that anti-fraud
education should be incorporated into the accounting curricula. Additionally, these
results are important to Universities that are thinking of integrating financial scandals

into their accounting curricula or redesigning their anti-fraud education.
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«Dopoorwguyn EAdnvikov Emyepnoeov kot [Ipotervopevor Tpomor

AVTIHETOTION S

Hepiinyn
H EAMGoa eivar m povadikny mepintmon otig yopes tov OOZA mov @oporoyel Tig

eTOPIEC AVAAOYO LLE TNV VOUIKY] TOVG HOPQY| Kot Oyt He To uéyebog toug. Adym tov



EYYEVOV OOLVOUIDV TOV EAANVIKOD (POPOAOYIKOV GULGTHWOTOG, £XEL OovomTuyOel m
TOPOOIKOVOUiD, oav €va PElypo OpaoTNPOTHT®V EKTOG UNYOVIGUOD TNG 0yopdc,
TOPAVOL®V TPAEEDV KOl POPOOLAPVYTG.

Amd €pevva mediov TOL OEENYAUE GE TEPLPEPELKO POPOLOYIKO EAEYKTIKO KEVIPO TOV
Ynovpyeiov Owovopiog & Owovopkdv, Tpokvmtel 0Tt cuvnBéotepn HEBodog Yo
(OPOOLAPLYT ElvaL 1 XPNON OTOPPITTEDV AT TV POPOAOYIKEG OPYES OUTAVDV TOL OV
KOl GUVOVTATOL OTIG TEPLOGOTEPEG TWV TEPIMTMOCEMV, ATOOIOEL EAAYIOTA GE POPOLS GE
avtifeon pe v amdtn oto CIIA. Ot advvaylieg Tov POPOAOYIKOD GLGTHUATOS, OGS
1 TOALVOUIO, TO OVOLOLOYEVEG TPOCHOTIKO TMV OIKOVOUIK®Y VINPECIDV, 1| AVETAPKELDL
TANPOPOPLOK®DY GLGTNUATOV KOTO TNG (POPOSPLYNG, GLVIEIVOLV T YOUNAQ
OTOTEAECLATO TOV POPOLOYIKAOV EAEYY®OV. Méya 0 TPOPANUO amOTEAEL KO O TPOTOC
EMAOYNG TV VIOBECEMV Yo POporoYKO EAeyyo. I't” avtd mapovsialovpe mpdtacn
aLTOHOTNG €MAOYNG LVIToBEcE®V, He NAEKTPOVIKO TPOTO, PacilOUEV GE ULETPNCIUN

Kprenpia (Ty. apvnTiKa popia) wov dfETovy O1doTapTa 01 POPOAOYIKES VIINPECIEG.

Vazakidis Athanasios, Department of Applied Informatics, University of Macedonia,
Greece

Laskaridou Ekaterini, TEI of Serres, Greece

“Impairment of Assets: a First Examination of Greek Stock Exchange Listed

Companies”

ABSTRACT
This paper examines the disclosure of intangible assets by firms in the Greek Stock
Exchange Market subsequent to the mandatory adoption in 2005 of International
Accounting Standards. Examining 90 listed firms, the paper analyses the magnitude
of impairment assets classes these firms, into two sub-groups: The impairers and the
non-impairers. Research focuses on a) measuring the magnitude of the 2005
impairment loss related to the applied valuation methods b) the nature of assets being
impaired and c) the status of the reported impairment loss in their financial
statements. The findings document that the preferred value method is the historical
cost of the examined companies. Also survey results indicate that the number of
impairment loss stated in 2005 is not sizeable in order to present a sufficient picture of

the implementation of IAS 36 in Greece, mainly of asset re-evaluation in 2004 by



external appraisals according to IFRS 1. This study concerns accounting “behaviour”

under a modern impairment regime.

Apostolos K. Apostolou, Department of Public Administration, Panteion University,
Greece
Maria Pyrgaki, Hellenic Open University, Greece, Prehistorian — Ethnologist-

Archaeologist, University Paris I, Panthion-Sorbonne, France

“Archaeological Interpretation Issues of Prehistoric Accounting”

ABSTRACT
The Accounting in the concept of accountability on commercial transactions has its
roots in the Prehistoric period. The Accounting’s origination, in accordance with
archaeological findings are placed in the Stone Age and even the first forms of social
and economic life. The presence of signs, symbols and other geometrical engraved
figures that have been discovered in different regions, which decorate the walls of
caves, stones, bones, pebbles, and shells, testified this origination. This article starts
with a description of the above findings. It follows a critical approach to the theory of
"tokens" and the relationship with Prehistoric Accounting, based on archaeological
data from Fertile Crescent (Near East). It is also attempted on a critical analysis of
archaeological data from the Southeast Europe and the Far East, concerning

Accounting.
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“IThaiowa, Ilpotvna kot Awayeipion Kivovvov otov Ecotepiko ‘Eleyyo:

Mpoécgareg EEerierc kar EAAnvikn [paypatikétyra”

Iepiinyn
H televtaio dexoetion €yel omoteAécel po mEPIOd0 ONUAVIIKOV OAAAYDOV OTO
eEAEYKTIKO emyyeApa TOCO MG TPOG TNV OAGTOCT] TOL E0MTEPIKOD OAAL KO TOL
eEmtepkol eAéyyov. M oelpd eTopik@V Kotappedoemv otig amapyés tov 2000
aldva, opyKa pe v ttoon ¢ Enron kot ev cuveyeio tov enevduTikdv Tpameldv,
avédele to TPOPAUOTO OTNV ETOUPIKT OKVPEPYNON, TIG YPMUOTOOIKOVOUIKEG
avapopES, TOV EAEYYO KoL TNV dtayeipion Kivdovev. To moapamdve yeyovog anotélece
70 gp€Biopa Yo [o GEPA omd EPELVEG KO HEAETEG Y10 TIC OUTIEC, TO, AMOTEAECUATO
Kol O HETPOL OVTIUETOTIONG TV Qavopeveav avtov. [HapdAinia, véa mpdtuma,
TAO{o10, CLOTHUOTO E0MTEPIKOV EAEYYOL Kol OlOXEIPIONG KIVOLVOV, KOOMOG Kot
vopofetuata etapikng dtakvPEpvnong ékovav v gpedvion tovg. To mapov apbpo
emyelpel HEGM NG OVOALTIKNG emMOKOTTNoNG TG PipAoypagiag vo mpooeyyiocel Tig
Bacikég adhayéc omnv eleykTikn peBodoroyie, 6Tov pOAO TOV E0MOTEPIKOL EAEYYOV,
oto TAaicto eEAEYYOL Kot dtoyelptong KvdOveV Kol vo TPocdlopicel TIG LEAAOVTIKEG

TACELG.

Eleni Vrentzou, Department of Accounting and Finance, Athens University of
Economics and Business, Greece and Greek Accounting and Auditing Oversight
Board, Greece

Athanasios Daskalakis, Ministry of Justice and University of Macedonia, Greece

“Predicting ‘Under Surveillance’ Trading”

ABSTRACT
The Athens Stock Exchange (ASE) has the authority to supervise or suspend the
trading of a security in order to protect investors. Supervised trading has significant
impact on the investors’ decisions since the trading of the specific stock is settled in a
completely different procedure than the regular market. The results of this research
verify that the financial statements of a firm which are followed by an auditor report
with emphasis points, increase the possibility for the stock of this firm to be traded

under surveillance. Then, the change to a smaller audit firm, a selection of non big 4



audit firm and the choice of a low cost auditor are also found to be determinants for
stocks that will face supervised trading. The change of the profitability rate of the firm
is also defined as one of the factors of determining the possibility of surveillance.
Investors can use these factors in order to predict trading “under surveillance”.
Investors can use these factors in order to predict supervised trading and achieve

efficient investment decisions.

Athanasios Mandilas, Department of Accountancy, TEI of Kavala, School of
Business and Economics, Greece

Dimitrios I. Maditinos, Department of Business Administration, TEI of Kavala,
Greece

Dimitrios Kousenidis, Department of Business Administration, Aristotle University

of Thessaloniki, Greece

“A Cross Country Assessment of the Determinants of XBRL Adoption”

ABSTRACT
XBRL sort for extensible Business Reporting Language is an XML-based language
aiming to automate the production and consumption of financial information. Our
study was motivated by the question of what drives a company’s decision to adopt a
technological innovation such as XBRL. We developed a conceptual framework
incorporating six technological, organisational, and environmental determinants of
XBRL adoption. We examined a sample of 146 listed companies across seven
European countries (UK, the Netherlands, Germany, France, Sweden, Greece, and
Spain). The results indicate that all six determinants explain the corporate choice of
adopting XBRL, though, firm size, level of technology competence and firm scope

are the most significant.



Balakiong ABavaciog, Tunua Eeappoouévng [TAnpoeopikng, [avemotipio
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“Yyedwaopog IMiarsiov EAéyyov Aoyrotikav I[Iinpogoprok®v Zvotnudtmv pe

™ Bonfsio tov Néwv Teyvoroyiov”

epiinyn
YKOmOG TG Tapovoos epyaciag eival 1 Tapovsioon evog TAAGIoV AoKNoNg EAEYXOV
OTO VITAPYOVTO AOYIGTIKA TANPOPOPLOK(E GUCTHLOTO UIOG ETLYEIPNONG / OPYAVIGLOV.
H molvmiokdétnta Tedv chyYpoveov ETEIPTCEMY, TOL EXOVV OVAYKT Y10 OVTIGTOUYO
TANPOQOPLOKE cuoTUaTa, £XEL 0OMNYNOEL TOLG Otebveic eleykTkoOS @opeic va
npoteivovy O1eBv eAeykTikd TPOTLTA, T omoia @approlovTal amd Tovg ereyktés. Ot
EAEYKTEG LE TN YPNOT TOV TPOTHT®V KOODS Kot pe TG eEEOIKEVUEVES YVIDOELG TOVG
TOGO GTOV OIKOVOMIKO TOUEN OGO Kl GTOV TOUEN EAEYXOVL AOYIGHUKOV, OlevepyolHV
TOVG €0IKOVG oTovg eAEYyove. T'iveton emiong, avoAvTiKny Tapovcioon TV oTadiwv
OV aKOAOLOOVVTOL pEYPL TNV OAOKANPWON €VOG TETOWOL EAEYYOVL, £TGL DOOTE Ol
EAEYKTEC VAL TPOTEIVOLY KATAAANAOVG UNXAVIGHOVG EAEYXOV TKOVOLG Vo, dtoc@aiilovv
TN o®OTN AEITOLPYin TOV AOYIGTIKOV TANPOPOPLOKOD GUGTILOTOG Kol TV dpTio doun

¢ d10iknomng tov.

PARALLEL SESSION 15
“Doctoral Session I”
Session Chair: Costas Siriopoulos,
University of Patras
Room: Amphitheatre 12
Time: 17:00-18:30



Hoavoywote Homokovoetavrtivov, Tunuo Awoiknong Enyepnocwv, [ovemomuo

[Motpov, EALGOQ

“H Hopaowovopio oty EALGO0 Aitie ' Yrapéng Tng kon Xovéneieg g 6Ty

Owovopkn Avantoén”

Hepiinyn
H mapaowovopio dev amotedel povopevo mov gppaviomke mpdceata. Movo dpwmg
KOTO TV TELELTAL0 OEKOMEVTAETIO YVDOPLOE OTUOVTIKY avamTuén 1 peAétn tov. Eivan
éva. mOAMOTAOKO Kot oOvOeto @aivopevo 10 omoio Eepedyel amd TNV avoTnpd
OLKOVOUIKY] OQaipa Kot EYXEL TOMTIKEG Kol KOWMVIKEG TPOeKTATELS. Ot S100TAGELS TOV
Aoppdver pe v dvopevn emidpOcT) TOL GTOV TOUEN TNG OWKOVOUING, TOCO GTNV
EAAGOa, 660 Kol TOYKOOUI®S, TO KOTATACCOVY GTO EMIKEVIPO TMV TOMTIKAOV Kol
OWKOVOUIKOV ovoalnmoeov kot mpofAinuaticpmv. H mapaowovouio otmv EALGOQ
elvar n mo palikn Kol 1 TEPIGGOTEPO OAVEKTH EKONAMOY]  OVIIKOWVOVIKNG
CLUTEPLPOPAS Kot TapAPacTg VOU®MV KaBDS Kot, 1) TAEOV EKONATN amOOEIEN TG KOKNG
Aertovpyiog Kot TG OVETAPKEWNS NG OMuodctag dtoiknong. Ztnv mapohoo HEAETN
yivetalr €vVOlOAOYIKOG TPOGOIOPIGUAS 1TNG  TOPOOKOVOUING, ava@EPOVTOL Ot
mopdyovteg mov emnpealovv to PEYEBOS NG, KOl TOGOTIKOTOLEITOL COUPOVO LLE TO
oebvn mpotuma. Oa avalnmboldv ta aitie €Eapong Tov EOVOUEVOL Kot Oa
avaALOOVV 01 PIKPOOIKOVOUIKES KO LLOKPOOIKOVOUIKEG GUVETELEG Kol T TPOPANLOTA
OV JNUIOVPYOLVTAL GTNV OWKovopio Tov Kpdtovs. O KLPLOTEPOG OVOCTUATIKOG
TOPAYOVTaG TNG OWOVOUIKNG avamTtuéng eivol mn mopaowovopio mov pali pe v
(POPOOIAPVYTN 1OYLPOTOLOVY TO PAVOUEVO TNG OPBopds. Ot TPOTAGELS TPOUKTIKMDV
eCopdAvvong Tov eavopévov TG mopaotkovopiag, €dv akoiovOnbovv miotd, Oa

BonBnocovv 6TV AVTILETOMION TG OIKOVOUIKNG KPIGNG TOV S10vOOVE.

Anestis C. Ladas, Department of Accounting and Finance, University of Macedonia,

QGreece

“A Model for the Measurement of Conditional and Unconditional

Conservatism”



ABSTRACT
The present study aims at developing an analytical framework for modelling
conditional and unconditional conservatism. Assuming that the stock prices and the
book value of equity follow a random walk it decomposes their annual changes into
three parts that correspond to the common movement of the variables (CP), the effects
of conservatism (Cons) and the effects of growth options (GO). Assuming that the
stock prices and the book value of equity are cointegrated the study develops a
threshold cointegration model that provides measures of conditional and
unconditional conservatism. Moreover, the study derives their limits by means of
analytical modelling and stochastic simulation. Concerning the latter the study
develops a stochastic simulation algorithm that simulates the effects of conditional
and unconditional conservatism. The results of the stochastic simulation in respect
with the limits of the conservatism measures confirm the results of the analytical
modelling. Moreover, the simulation shows that the proposed model performs well in

measuring changes in the levels of conditional and unconditional conservatism.

Mmnovpa Haveyiortae, Tuqpa Awiknong Enyeipnioceov, lavemotwo [Hatpav,
EMdda

“H Eriopaon tng ®opoioyiog otnyv Illpocéikvon tov AZE: Emokénnon g
Bipioypagios”

Mepiinyn
To mapdv apbpo mpaypatomolel o cOvioun emokonnon PipAtoypaeiog mov apopd
oTNV EMOPACN TOL TAPAYOVTO TNG POPOAOYIOG GTNV TPOGEAKLON TV AUECHOV EEVV
enevovoemv AEE. Ot ydpeg avtaywovilovtal yio TNV TPOGEAKVCT TOV KEQOANI®Y TMV
molvebvikav emyepfioeov (I1E), péow g oapkods peimong TV POPOALOYIKAOV
ovvteleot@v. Etot, ded0UEVOD TG GTPATNYIKNG GAANAETIOPOAOTG OVALESO OTIG YMDPES
0 ktvduvog Yoo TNV TTOOCT TOV GLVIEAESTAOV GE TOAD YOUNAO emimedo eivor opaTdc.
Mo v avdivon, dideton Epeacn 6to vodetypa fopvtrag (gravity model) Kot oty
emppon tov fixed effects, pe t ypnon odedopévwv panel. H emilvon tov
VTOOELYLOTOG TTPOYLOTOTOIEITOL HECH €VOG VTOOEIYLOTOS SLOKPITNG ETAOYNG, OTMG
etvan to sample-selection process, kKaOdg emiong Kot o€ duvapukd minedo LEGH TOL

vrodeiypatog oo GMM. Ta amotedéopata avapéveror vo emPefaidoovy 0Tl 1M



eoporoyla mphypott omotehel €vov  TOPAYoOvVTO. EMPPONG OTIG EMLXEPNOELS,
TPOKEWEVOL Vo, EMAEEOVY TOV TOTO gyKatdoTaong Tov Buyatpikdv touvg. Ouwmg, o
mopdyovtag avtdg Bo TPETEL VO AVIIUETOTIOTEL 6€ GLVOLAGUO HE AALOVG TOPAYOVTEG
OV EMKPUTOVV O GALEC YDPES, HOKPOOIKOVOUIKOVG, TOMTIGTIKOVS, OmOGTAOTG,

TPOKEUEVOD VO AAPOVLE TEPIGGOTEPO AVTITPOCOTEVTIKA OTOTEAEGLLOLTAL.

Samarinas P. Michalis, Department of Accounting and Finance, University of
Macedonia, Greece
Baboukardos Diogenis, Department of Accounting and Finance, University of

Macedonia, Greece

“The Effect of Auditor’s Report on Stock Returns: A Different Approach”

ABSTRACT
Auditor’s report can be characterized as the peak of the auditing process. During the
last years a series of frauds and audit failures led to wide skepticism and criticism
towards the audit credibility and consequently towards the worth of the information
that financial statements present. Although theoretically could be claimed that
auditor’s report provide important information upon the credibility of financial
statements, prior research has created antithesis and contradiction without giving a
clear answer upon whether or not auditor’s report has any informative value for
investors. Using a modification of Easton and Harris model (1991) this study
examines the effect that a qualified auditor’s report has on stock returns in listed
companies of Athens Stock Exchange. In our knowledge this is the first study
examining the effect of auditor’s report upon stock returns adopting that approach and
more than that is the first study examining this issue in Greece. Our results indicate

that auditor’s report does affect stock returns.



PARALLEL SESSION 16
“Doctoral Session I1”
Session Chair: Dimitrios Gounopoulos,
University of Surrey
Room: Conference Room

Time: 18:30-20:00

Jekaterina Kuzmina, BA School of Business and Finance, Latvia

“Financial Portfolio Construction with Lower Partial Moments — Some Ideas

from Theory and Practice”

ABSTRACT
The principles of portfolio theory were laid more than 50 years ago, but among the
largest banks there are only a few that systematically use the perceptions of portfolio
theory and are able to utilize more than the basics. The current paper is intended to
show how abstract theory can be applied to real portfolio management. Its purpose is
not only to introduce the existing theoretical framework, but also to expand it to
construction, which is designed to generate specific asset allocation decisions. The
object of the research is the realization of optimization process and the theoretical and
practical issues related to it. Generally accepted scientific qualitative and quantitative
methods are used in the research paper. It is argued that Lower Partial Moments can
be used as appropriate risk measure for portfolio construction purpose as they are
capable to grant information in order to provide to effective and efficient decision

making process in the context of portfolio management.

Holopin N'eopyia, Tunpo Novtidiokodv Zmovddv, oavemomuo Tepowmdg, EAAGSa

“H Ymotipordynon tov Metoyov tov Novtimokodv Emyaipiceov katd v

Apywn) Anpdora Ilpocpopa”

Iepiinyn



H eionynon pog amotedel pépog e ekmovoOpevng ddaKTopikng dtpiPng pe Bépa
«Xpnuoatoowkovopukn kot Aoywotikn  Amotiunon g KaBoprg Oéong tov
Novtimokdv Entyeipiioeovy oty onoia €£eTaleTon 1 apykn amrdd00 TOV UETOYDV
TOV ETLYEPNCEMV Ol OTOIEG EYOLV TPOYLUATOTO|GEL APYIKT] dNUOGLO TPOSPOPH GTOV
KAAO0 NG movTomdpov VOuTIAMaG, o€ éva and o Tpio akdAovBo yYpMUATICTHPLN, TO
ypnuatiot)po g Néog Yopkng, 1o NASDAQ 71 to ypnuotiompo tov Ocro. H
EI0AYMYN OTO YPNUOTIOTNPO He T HEB0OO NG apyIKNG OMUOGLOG TPOGPOPAS Elval
éva pavopevo to omolo €xel Eekivioel €00 Kot TOAAES dekaeties. Méoa o avtd TO
dtlonuo. €yovv  mpaypatoromnBel moAvdpOueg peAETEG O MOAAEC YDPES Kot
OLPOPETIKA YPNUOTICTNPL, Ol omoieg mpoomabdohv Vo TAPOVGIACOVY TNV OPYIKN
ONUOCI. TPOGPOPE, TN OdIKACIO. ALTNG KO TO YOPOKTNPLOTIKE NG aAAd Kot va
e€nNynoovv KATO QOIVOLEVO TOL  TOPOLGLALOVTOL OTIS TEPIOCOTEPEG OAPYLKES
onuocileg TPooeopéc. Ga  umopovcape vo Tovpe OTL TOL GUUTEPACUOTO TMV
TEPLGGOTEPMV TPOYUOTOTOEICOV HEAETMOV GUYKAIVOLVY, TOPOAO TOL AVTEG APOPOVY
OLLPOPETIKEG  YPOVIKEC TEPLOOOVS KOl OLPOPETIKES YMPES KOl YPNUOTIOTIPL.
Yndpyovv kdmoia Poacikd xowvd otoyeion mov yapaxtnpilovv OAEg TG apyIKEg
INUOGLES TPOOPOPES, TaL omoia glvat ta €ENG TPiRL: M VIOTIHOAOYNON TV LETOXADV, T
VIapEN KOADV Kol KOKOV TEPLOIMV Y10, TNV OPYLKY] dNUOCIO TPOGPOPA KOt 1 XOUNAN
anddoon TV pETOXOV poakpompdfecua. Xnv mpoomdBeio var e€nynbel m vmoapén
QUTOV TOV YOPUKTNPIOTIK®OV YOV Yivel TOAAEG HEAETEC Kol £xovv StoTLTwOEel
dupopes Bewpieg. Tlapd to yeyovdg 6T £xovv mpaypatoromBel moivapBueg peréteg
TOL TEAELTOLO YPOVIOL GYETIKEG LLE TNV OPYIKT ONUOCLO TPOGPOPAEL, Ol 0ToiEG KAADTTOLV
TOAMAEG YMDPES KOl TOAAOVS KAAOOLG TNG okovouiag, 0ev Exel yivel kopio LEAETN TAV®
OTOV KAGOO TOV VOVTIAIK®OV ETYEPNCEMY TNG TOVTOTOPoL VouTidiag. [lapatnpeital
Aomdv EAAEWYT CLUTEPAGUATOV OGOV APOPA T CLUTEPLPOPE Kot TV amdO0CT TMV
LETOY MV TOV VOVTIMOK®OV ETYEPNCEDV KATA TNV 0PYIKT dNUOGLO TPOSPOPA. XKOTOG
™G TopovGag EI6NYNONG Elval va KOADYEL avtd okp®dg T0 KeEVO OV VILAPYEL OTN

BipAoypapio TV apytKdv dSNUOGI®mV TPOGPOPOV.



Xpvocovra I'. Bovryapidoov , Tunua Awiknong Enyeipnioeov, [avemotmuiov
[Matpov, EALGSa

“Evag Teyvikog Agiktng Metapintotnros: E@appoyn o Metoyéc Ko

Xpnuotiotnprokovg Agikres”

epiinyn
H oaxpiprg mpoPfreyn g peddovtikng petafintoémrog omodeikvieTol dwaitepa
YPNOUN Yo TNV avTioTdOon kvobvev ot dayeipion yoptopvrakiov. Alomictooo
0Tl 0 ToPaKAT® deikng 0 0moi0g GYETILETE OVGLOGTIKA UE TNV OOO0CT| TNG HEONG
TG Otav moipvel GUYKEKPLUEVES TIUEG TOTE OfveEl ONUOTA OVOCTPOPNG HLOG
Bpayvypdviog thong. XZvvnbmg To ofpate avTd dfvovtal OTav VTAPYEL  UEYOAN
petafAntdémra .O TOmOg TOL dEikTn givan :
O=(Xt-p)/n
omov:
Xt n TN KAEGIHOTOS TOL OEiKTN 1 TOV VITOKEIUEVOL TITAOL
w:0 Méoog Opog twv N tedevtaiov nuepov onh X1+X2+...... +Xt
N

Eniong dwmictwoo 611 0 mapandve dsiktng oxetilete pe v petafAntotro pe v
TOPOKATO avaAioyio:
§ 2=(N-1)6/p> 1’ 8 *=(N-1)"(CV)*
omov:
N: O apBudg tov teElevTaiony nuepmv
w: O Méoog Opoc twv N terevtaiov nuepodv ok X1+X2+...... +Xt
N

6%: 1 petafAnToTTo



ABavacwog Boalokiong, Tunuo Egoappoouévng IIAnpoeopwng, IMavemotuo
Maoxkeodoviag, EAAGOa
Awatepivn-Eipnivn Kepaywdvvn, Tunuo Epappocpévng Iinpogopikng,

[Movemotwo Makedoviag, EAAGO

“Aoyietikn E@appoyn tov Aiedvav Aoyrotikov Ipotonov (AJILX.IL) otyv
EA\LGO0”

Iepiinyn
Y10 tpéyov apbBpo kataypdpovpe Tig HeBOSdOVG EVUEP®ONG TV AOYIGTIKGOV PiAimv
TOV EMYEPNOEDV TOV £YOVV LIOOETOEL VIOYPEMTIKG 1 TpoalpeTikd Too A.A.IL
2UYKEKPEVA, AVOADOVLLE TOV TPOTO KT TOV 0Toi0 1) eMyelpnon TPel Ta AoY1oTIKA
™m¢ PPAio KoTd TN SLUPKELL TNG JXEPIOTIKNG XPNONG AKOAOLODVTOG TOVG 1d10VG
KOVOVEG KOl VOLLOVS TTOL TNPovoe Kot Tpwy Vv gpappoyn tov A AL Xto téhog g
YPNONG OE E01KO MUEPOADYIO KATOYMPEL TIG KATAAANAES AOYIOTIKEG €YYPOQES Pdon
TOV OTOI®V TPOKLTTOLV T AOYIOTIKA amoteléopato Tov A.AIL Q¢ cvumépacya,
npoteivovpe T PEBOSO QLT MG TNV TALOV YPNOTIKN Kl ETOIKOSOUNTIKY YO TNV

OVTILETOTIGT TOV POPOAOYIKOD TPOPANLATOG.

PARALLEL SESSION 17
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“Regulations and Soundness of Insurance Firms: International Evidence”



ABSTRACT
This paper provides the first cross-country study on the impact of regulations on the
soundness of insurance firms, using data on over 1,700 insurance firms operating in
46 countries. We find that the power of the supervisory authorities and regulations
related to technical provisions have an impact on soundness that is robust to controls
for firm-specific and country-specific factors. Furthermore, the data provide evidence
of a relationship between regulatory principles in investment management and
soundness. In contrast, we find that the decision to adopt a regulatory framework of
detailed regulations on admissible assets versus a prudent person rule or a
combination of both systems, and corporate governance and internal control rules do
not influence soundness. Similarly, capital requirements do not appear to have a

robust impact on soundness.

Andreas Merikas, Department of Maritime Studies, University of Piraeus, Greece
Basilis Moutoupas, Department of Maritime Studies, University of Piraeus, Greece

Dionysis Polemis, Department of Maritime Studies, University of Piraeus, Greece

“KPIs otn Novrnywi] Biopnyavia”

ABSTRACT

Key Performance Indicators, eivot o1 Bacikoi ekeivor deikteg o1 omoiot exkppalovv pe
TOV TANPECTEPO TPOMO av M emyeipnon Aertovpyel amodoTiKd, PuOCIHN Kol O
paxponpofeopo opiCovra. I[pokettal yio meplodkd perpnoipo peyedn twv onoimv n
oTEVN] TOPOKOAOVON O oNUOTOd0TEL £yKalpa SVOAELTOVPYiEG KO TPOPANUATO EVTOC
evoc opyaviopot. H xoawvotopia twv KPIs oAokAnpdveral e v 6OVIEST TOVG GE pia
GAAn, emiong véa, dtadikacia d10ikNoNG EMYEPNOEWV OV Guvoyiletal otnv £vvola
Balanced Scorecard. XOppova pe avtiv évag opyoviopog oev pmopet va givol
Blwoywog  av  EWMKEVIPOVETOL OV TOKTIKY  TapoakoilovOnon  puovo
YPNLOTOOIKOVOLUK®V/ AOYIGTIK®V oTolyeiov péca amd 1GoA0YIGHOVG KAOE Lope1S.
[MAéov amouteitonr eotioom, péoa amd evoeleyn pétpnon/ mopakoiovdnomn, ce €va
TA00G TapayOVI®OV SIPOPETIKNG PVGEMG TOL TTapaTiBevTon 6T cuvEXELNL:

1. Owovopkd Xtoryeio

2. [Teldng — AyopaoTtig ToV TPOGPEPOEVOV TPOIOVTOC

3. [Teppérrov — Kowvavia



4. Ecwmtepucéc Aepyocieg

5. Ikavomoinon Epyalduevov

6. Exnaidevon — Bektioon — Avémtoén
O opwopdg yuo to Kabéva, Tt avtd ekepdalet, kabmg kot M evooudtoon, ypnon,
alohdynon tov avotépo avaivovior 6to Piiio 'The Balanced Scorecard’ twv
Kaplan kot Norton. Ta KPIs kaAoOvtor va petpicovy v anddoon g emnyeipnong
0€ EMAEYUEVO OTOLXELDL TOL KOAADTTOLV TIG AVAOTEP® E€EL TOPAUETPOVG, divovTag £TCL
TANPN €OV Yoo TV €V YEvel mopeia . AvTtd amoteAel kot 10 PacKO TAEOVEKTNLLOL
TOVG, M IKOVOTNTO OTOTVTIMONG TNG GVVOAIKNG €KOVOG oG emyeipnong. H peiétn
TOV OVOTEPD KOVOTOMAV £0€1EE OTL Ol SLOOIKOGIES, Ol HETPOVUEVOL OEIKTEG Ko M
a&loAOYNOT TOV OMOTEAECUATOV €ivol TPOC TO TOPOV GYETIKA O140TOPTOL, Y®PIg
Kamola popen opydvmong kat tvronoinong. EmimAéov n deicdvon g ypriong tov
KPIs and t1g emyeipnoelg eivar oe gufpvokd otado. Kpivetor opmg eEapetikd
EMMOEAG Yo (o Bropmyovio OT®g 1 VoL ylkn 1 onpovpyio pog eviaiog Paong
dedopévav yio KPIs. Mg avtdv tov tpémo eocpariletor Eva emimedo avapopag yio
™MV 0EAOYNoN TOV VOUTNYEI®V, TOL EMUTEOOV OPYAVMOONG KOl TOV OOIKAGUDY
Tapay®yns Tous. Ta aveoTépm amoTteAovV KEPAAUIDOOVS oNUaciog TANPOPOPN oY Yo
évav TAOLOKTNTN 7OV KoAgitol vo €nevODoEL 6TV VOLTYNON / EMIOKELY] TAOI®V,
deopevovtag moAD peydio Kepdlowo, o vovmnyeion yio ta omoio dgv Exel TANPM
ewovo. EmmAéov ompovpyeitonr €va puétpo olvykpiong HeTald TV 010V TGV
vovmyeiov avadldymog g anddoons/ Pabrordoynons tov kabevog, EVEPYOTOUDVTOG
TOV OVTOY®OVICUO OVALESH TOVG, KATL TOV €ivol EM®EEAES Yo Ta 1010 ToL vowmyeio
(BeAtimon owadikaciav, BEATIOT a&lomoinon Tov TOp®V) GAAG Kol Yo TOV TEAATN
(mBavn peimon TOV, TOOTIKA Pertioon TPoidvtog, KOAVTEPEG TOPEYOUEVES
vnpecieg kaOe €1dovg). Téhog N evompdtwon twv KPIs oty vavrnywn Bropnyavio
TPocPEPEL  ASIOAOYN  TANPOEOPNON Kol G€  GAAOLG  EVOLAPEPOUEVOLS OGS
OCQOAICTIKOT KOl VOHIKOL (QOPElS, EKTAIOELTIKA KOl EPELVNTIKA WOPVUATO EVED
umopodv  va  aflomomBodv o  Jwdkociec ovyyoveboewmv Kol eEayopav,
a&loroynoewv kKA. Ta KPIs Oa pmopodcav va xopaktnpiotodv o¢ KATL ovTicTowyo e
11§ drdkacieg agloldynong MIGTOANTTIKNG KAVOTNTOG TOV TPOSPEPOLV debveic
oikot Bafporoymdvtog Tovg VITOYNELOVG He PACT UL GEPE OIKOVOUIKAOV TAPAUETPMV,
uoévo mov TPoY®PoLV Eva PAUO  TOPOTAVE KOAVTTOVIOG TNV OAOTNTO TV

JPUCTNPOTHTOV HiaG eTyeipnong.



INopyog A. Kéhag, Aypotikn Tpanela g EALGS0c, EALGSQ

Nikog I. Apviig, Tunupa Aoylotikng, Teyvoroywd Exmaidevtikd 1dpopa Hreipov,
EXAGSa

Baoiing ®. ®ihog, Tunpo Aoiknong Enyeipnioewv Aypotikov [poidovimv kot

Tpoopipwv, [avemomuo loavvivov, EAAGOa

“H Xyéon petatd AmodotikoTnrog kon Tapgrokod Kvkiov tov

Emyeipnocov”

Mepiinyn
XpNoomotdvtog o¢ HeTaPANT] aflohdynong g Olayelpong Tov  KEPOAOIOL
Kivnong tov tapelokd kokho (cash conversion cycle), oe avtibson pe v vrdbeon
nov £xet dTVITMOEl evpémg ot debv PiAtoypapio Kot aQopd TV apvNTIKY GYEom
HETOEDL 1TNG OWIPKEWS TOV TOUEWKOD KUKAOL KOU TNG OMOSOTIKOTNTOS TOL
EVEPYNTIKOV, Ppiokovpe OTL GTO €VPOG TOV TWHMOV TOV TOUENKOD KUKAOL T®V
EMYEPNCEDV TOV delypatodg pog vdpyetl pio BEATIoT TYWN Yo kébe vtd KAAdOo Tov
odnyel og peyloTOmMOINGON TNG OMOJOTIKOTNTAG TOL €vepynTikov. Mikpdtepeg 1
peyoAvtepeg ddpkeleg amd v PEATIOTN GLVOEOVTAL PE HUKPOTEPES OMOOOTIKOTITEG
evepyNTKoL. Ot EMYEPNGELS TOV AELTOVPYOVV HE TIUEG TNG OLEPKELNG TOV TOUELKOV
KOUKAOV KOVvTO otV vroAoylopevn PéAtiotn mapovotdlovy Tn pEylomn ovvarn
AOJOTIKOTITO EVEPYNTIKOV 1) OTOL0L EMLTLYYAVETOL LE TNV AENON TNG KUKAOPOPLOKNG
TOYOTNTOG TOV EVEPYNTIKOD TOVG GE OYECT HE TIG OVIOYWOVIGTPIEG, OUTNPMOVTOG

mopdAAnAa, eniong avénpévo eninedo kabapov meptBwpiov KEPSOLG.

Xappog Zappiong, Tumua Aoyiotikng ko Xpnuoatoowovokng, [Tavemotipio
Moaxedoviag, EALGda

Anpuirprog I'kivoyrov, Tunuoa Aoyiotikng ko Xpnuoatootkovoutkng, [ovemomuo
Maoaxkeooviag, EAAGOa

“H A&woroynon ¢ Enidopaong e Emyeipnong oto Iepifdriov pe ™ Xpion

Asiktav Ipaowng Aoyrwotikig (Green Accounting)”



Iepiinyn
Méypt onuepa, M AOYIOTIKN] KOl YPNUATOOWKOVOULKY] €MOTAUN mpoomabodv va
aELOAOYNOOVV TIC EMYEIPNOELS LE YPNHUOTOOIKOVOUIKOVS OeikTES Kol GAAEG TEXVIKEG,
kortdlovtog v emyeipnomn puovo amd v ontikn yovia tov front office Oa Aéyape,
Yopic dNAad va evolaPEPOVIOL Yoo TNV EMOpacT oL YL M EMElpNON OTO
mePIPAaAlov. ZNuepa, 1 0EIOAOYNOT AT ETEKTEIVETOL KOl GUUTANPOVETOL SOPKAOGS LE
VEEC EVVOLEC, YVMOTEC OC ETALPIKT KOWMVIKY €uBivn K.o., Om®G Yo, TopAdELyHo O
KOWOVIKOG 160A0YIoHOG. Ot véeg autég €vvoleg mpoépyovior ovvinbwg amod
OPOPETIKA  EMOTNUOVIKA Tediot Kol 1 E00YOYH TOVS OMOCKOTEL OTNV
EMIKOPOTTOINGT TNG TPEYOLSAG KOl HEAAOVTIKNG a&lag e emyeipnong. Lto mAaiclo
avto e€ediooeTon S1EBVMOC pio CNUAVTIKY TPOCTAOELN AVTIKEIUEVIKNG KATOYPAPNS Kol
VIOAOYIGUOV TG TEPPAALOVTIKNG EMOPACG TOV OPUGTNPLOTHTOV UiaG ETLXEPNONG,
HE OMMTEPO GTOXO TNV EVOOUATOOT TOV OTOWEIMV ovt®dv o pia véo Hopon
ooroyopov. H mapovoa epyacia mpoomabdel va eetdoet v dmapén otabcpévev
TEPIPAALOVTIKDV SEIKTMOV Kot epevva Tt nEBodo pe v omoia Ba pmopodoav avtoi va

a&lomomBovv yuo v a&loAdynon piog emyeipnong.
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“Asymmetries of Stock Price Dynamics in U.K. An Application of Hidden Co-

Integration Technique”

ABSTRACT
The purpose of this paper is to examine stock market efficiency, via stock price
dynamics mechanisms between stock market prices of big and small capitalization
companies in UK. We decomposed stock prices into positive and negative
components and we applied the Granger and Yoon (2002) hidden co-integration

method which helps to reveal possible relationships between positive and negative



components of time series, as stock returns. We followed this approach based on the
well documented fact in behavioural finance literature, that investors’ decisions are
different between the profit and the losses equivalents, and thus investors’ decisions
may be influenced by the market positive or negative swings as well as the specific
market characteristics i.e. big and small cap markets. According to our statistical
results there is a dynamic relationship between the negative components of the stock
price series and the estimated statistical models indicate that the small capitalization

negative returns drive the shocks of the big capitalization negative returns.

Nikolaos 1. Karampinis, Department of Accounting and Finance, Athens University
of Economics and Business, Greece
Dimosthenis L. Hevas, Department of Accounting and Finance, Athens University of

Economics and Business, Greece

“Mandating IFRS in an Unfavorable Environment: The Greek Experience”

ABSTRACT

This paper assesses the impact of mandatory IFRS adoption in Greece. Our research is
motivated by an ongoing debate about the efficacy of enforcing high quality
accounting standards in controversial economies with unfavorable economic
infrastructures. We perceive Greece as a representative unfavorable economy due to
its code-law tradition, bank-orientation, concentrated corporate ownership, weak legal
enforcement, poor shareholders’ protection and low regulatory quality. Provided that
these circumstances negatively affect managers’ and auditors’ reporting incentives,

simply mandating IFRS may prove to be an immaterial change if it is not combined
with parallel improvements in other factors that influence the financial reporting
system. To address our research question, we explore possible changes in two salient
properties of accounting income that are in the forefront of accounting research over
the last years: value relevance and conditional conservatism. Our results indicate only

minor improvements in both of them after IFRS implementation.



Panayiotis Tahinakis, Department of Accounting and Finance, University of

Macedonia, Greece

“The Effects of Regulation Factors on the Auditor Independence: Results from

Greece”

ABSTRACT
The independence of certified accountant is considered to be one of the most
valuable intangible assets concerning the auditing profession. The liberalization of
the auditing profession from a single state-owned audit body up to the
establishment of private auditing entities (local and foreign) resulted in a vast
increase in the number of certified accountants, which in turn led to a need for
research on the factors that affect the auditing profession. The target of this study is
to examine the effects of factors like negotiating auditing fees, professional
sanctions, legal liability, fear of loss of reputation and clientele on the behavior and
the independence of the auditor. The study use an ANOVA methodological
framework and finds consistent evidence after ranking the effects of the above four
factors across three different but related professional groups. In specific it is
showed that each variable examined has a definite potential impact on the

credibility of the independence of the certified accountants in Greece.



