Edvikov kau Kanodictprakov ITavemotnuov Adnvov

TMHMA OIKONOMIKQON EINIXTHMQON

HMEPIAA ITAPOYXIAXHX
AITOTEAEXMATON EPEYNHTIKQON EPI'ON 2011-12
ue ™Tm XPHMATOAOTHXH touv EAKE

Mpoypoppo IMapovclocewv

Bi6Atlo ITepiAnypewv

Movaeio Ietoplog tou [avemaotnuiov Adnvev, @odov 5, ITIAaka

4 Iovuviov 2013



TMHMA OIKONOMIKQN ENIZTHMOQN, HMEPIAA NAPOYZIAZHE EPEYNHTIKQN EPTQN 2011-12



TMHMA OIKONOMIKQN ENIZTHMQN, HMEPIAA NAPOYZIASHS EPEYNHTIKQN EPTQN 2011-12
’ ’
Opvyavotikn Emtponn

Iwdvvne Anuntplov
Nwkoraog Hpetdrtng
BaociAetoc Apovkomouvog
[Movaywwtng etpdrng
21a0p0¢ OwPadakng
Kowvetavtivo¢c Kwotng
I'ewpylog ITevitapomovioc
Anpntploc I'kiokog

Aropyavwon

Awkatepivn Zkovpa
I'epdoipoc Kohatoog
Evayyehia MeAicoapomoviov
lwdvva Kapapmivov

Evyapietieg

Ek pépovc tov Tunuatog, da déhape va evyopiotnoope Ti¢ ITpvtavikeg
Apyéc ya ™ otnpen ¢ épevvag, Tov E.AKLE. yio tnv kadodnynon kat
Gonderd tov kot Tov Kosuntopa tme LxoAng N.O.ILE. yia mq cuvelcpopd
TOoV 61NV TTpoypatoroinon e Huepidag.

Emtiong, evyaptotodpe Toug 0.LLOAOYNTEC TOV EPEVVNTIKOY TPOTAGEWY TTOV
vrte6ANdncav 1o 2011-12: Opotiwo Kadnyntn A. Iamovia, Opdtipo
Kadnynt I'. Aovato, Kadnyntn Z1. Owpadakn, Kadnynmm K. Kwotn,
Avard. Kadnynt A. Mrapteoka kot Emik. Kadnynti I'. Apyeln.



TMHMA OIKONOMIKQN EMIZTHMQN, HMEPIAA NAPOYZIAZHZ EPEYNHTIKQN EPFQN 2011-12 _

NPOrPAMMA

10.00-10.30 | MNpoedpeveL: |. Anuntpilou

KaAwooplopa Mpo£Spou Kal Alopyavwtwy

Xatpetiopog Nputavn Kabnyntr Osodoaoiou Meleypivn

Oeouikn YrootnpEn tn¢ Epguvag oto Navenotipio ABnvwv

KaBnyntng Owpag dnkomoulog, Avtumputavng

TMHMA OIKONOMIKQN ENIZTHMQN-I. AHMHTPIOY, AIK. ZKOYPA, EY Epyou 18

Avarntuén Eupetnpiov Wnolonownpévwv Npaktikwv 1981-1990,2000-09
BaoiAelog Aaldpou, Zwtnplog Namoakwvotavtivou, Alkatepivn Zkoupa, lwavvng

Anuntpiou

METPAKHZ MANATIQTHZ, EY Epyou 2

Public Statements on Sovereign Yield Spreads: the Greek Case
MNavaywwtng Netpdkng, EppavounA Namadakng, NwkoAéta AavinAomouAou

10.30-11.00 | ALGAELlppQ, KOPES

11.00-13.00 | Mpoedpevel: N. MNeTpdKNng

IAPPHZ AAEZANAPOS, EY Epyou 13

Epyaoia 1

A computable general equilibrium model for the analysis of the impact of
stabilization and structural adjustment programs in Greece

-11.20 Alexander Sarris, Stavros Zografakis, Paraskevi Boufounou

Epyaoia 2

Eva MoAukAadiko Yrodewypa Mevikig lsopporiag yia tnv MeAétn thg EAARVIKAG
Owovopiag katd tnv Atdpkela tng Kpiong

Jtaupog Zwypadakng, AAEEavEpog Zappng

KQITEAETOY NIKOAINA, EY Epyou 5

-11.35 . . .
Avicopportigg tnG Eupwiwvng Ko To EVpw

NikoAivo KwoteAétou

MYAQNAZ NIKOAAOZ, EY Epyou 6

-11.50 Energy Efficiency Convergence of the Mediterranean Countries and Oil Price
Volatility
Nikolaos T. Milonas, Konstantina Xarcha

KAINOYPT10zZ AHMHTPIOZ, EY Epyou 11

Epyaoia 1l
—12.00 | Asset Markets Contagion during the Global Financial Crisis
AnunRtpng Kawoupylog, Antdotolog XplotomouAog, AnuAtpLog Anuntpiou

Epyaoia 2




TMHMA OIKONOMIKQN EMIZTHMQN, HMEPIAA NAPOYZIAZHZ EPEYNHTIKQN EPFQN 2011-12

-12.10 Contagion of the Global Financial Crisis and the Real Economy: A Regional
Analysis
AnpnAtpng Kawoupytog, AnuAtplog Anpntpiou

Epyaoia 3
Contagion Effects of the Global Financial Crisis in US and European Real Economy
-12.20 Sectors

Anprteng Kawoupylog, AnuAtplog Anpntpiou

AOTZzZHZ FEQPTIOZ, EY Epyou 12

-12.35 The information content of model-free option implied moments in agricultural
commodity markets
ABavdotog TplavtadUAou, Mewpylog Adtong, AAEEavEpOC Zappng

MMNOYPNOBA EYTENIA, EY Epyou 14

-12.50 . . N .
Aspects de la production de I’espace urbain a Athénes pendant le XXeme siecle

Euyevia Mmnoupvopa

13.00-14.00 | EAadpv yevua

14.00-16.00 | Mpoedpevel: N. MUuAwvaAg

KQTZI0z ZTYAIANOZ, EY Epyou 1

-14.15 . .

Nonlinear Debt Dynamics and Control

I. Kostarakos, S. Kotsios

KOPKOTZIAHZ ANAZTAZIOZ, EY Epyou 3
-14.30

Against Utility-Based Economics, On a Life-Based Approach
Anastasios Korkotsides

FKIQKAZ AHMHTPIOZ, EY Epyou 7

-14.45 Corporate liquidity: A study of the relative efficiency of Greek listed firms. A
financial ratio based data envelopment analysis approach
Anuntplog Nkiwkag, lwavvng Ntokag, Avaotactog Toaung

MEINTANHZ ZIMOZ, MMNAZIAKOZ IQANNHZ, AAAAA BIOAETA, EY Epyou 15

Epyaoia 1
Testing for spherical symmetry via the empirical characteristic function
Norbert Henze, Zdenék Halvka, Simos G. Meintanis

Epyaoia 2

Fourier-type estimation of the power GARCH model with stable-Paretian
innovations

Christian Franko, Simos G. Meintanis

-15.15

Epyaoia 3

Approximately distribution-free diagnostic tests for regressions with survival
data

Simos G. Meintanis, Efthimios Tsionas




TMHMA OIKONOMIKQN EMIZTHMQN, HMEPIAA NAPOYZIAZHZ EPEYNHTIKQN EPFQN 2011-12 _

Epyaocia 4
Fourier type Inference for GARCH models with heavy tailed innovations
Yannis Bassiakos, Violetta Dalla, Simos G. Meintanis

NENTZAPONOYAOZ MEQPIIOZ, EY Epyou 8

Epyaoia 1
From Data and Information to Actionable Knowledge
-15.30 G.C. Pentzaropoulos

Epyaoia 2
The World-Wide Digital Divide and its Socio-Economic Implications
C-D Papadaki, A. Fasianos

AHMHTPIOY IQANNHZ, AEBENTIAHZ IQANNHZ, EY Epyou 17

Epyaoia 1

Optimal Ccontrol Indicators for the Assessment of the Influence of Government
_15.45 Policy to Business Cycle Shocks

John Leventides, Iraklis Kollias

Epyaoia 2

Applications of the Discrete Least Squares 3-Convex Fit to Sigmoid Data
I. C. Demetriou

16.00-16.30 | AlGAelupa, KOPEC

16.30-17.00 | MNpoedpeveL: N. Hpewwtng

XOPTAPEAZ TEQPIIOz, MOZXOZ AHMHTPIOZ EY Epyou 4

~16.45 Inflation convergence and inflation targeting: international evidence
Fewpylog Xoptapeag, Anuntplog Mooyoc, Fewpylog Maykwvng, Philip Arestis
AANAMATKAZ BAZIAEIOZ, EY Epyou 9

-17.00

H Buwopotnta tov Anpooctov Xpéoug tng EAAGSag
Aaapaykag Baoihelog, Tavtog Itédavog

17.00-18.30 | Zuvtovilouv: M. Netpakng, A. Namnanétpou, . Apyeitng, I. Kwtolog, A. Kalvoupylog

ZuiAtnon yla B£pata EPEVVNTIKAG TTOALTIKAG TOU TUAOTOG
To péAn AEN

19.00 Asginvo, O6Aov 5, MAGKa



TMHMA OIKONOMIKQN EMIZTHMQN, HMEPIAA NAPOYZIAZHZ EPEYNHTIKQN EPFQN 2011-12

NEPIAHWEIZ EPEYNHTIKQN EPTAZIQN

EPro 2011/1
AYNAMIKH AIAKPITQN 2YZTHMATQN-AYNAMIKOY EONIKOY XPEOY2
KQTZIOZ 2TYAIANOZ

Nonlinear Debt Dynamics and Control
I. Kostarakos, S. Kotsios, University of Athens, Faculty of Economics

Abstract

A thorough literature review on the subject of nonlinear dynamics and control in economics
is provided. Then, we construct a dynamic, difference equation debt-income model of the
"multiplier-accelerator" type. We examine the basic properties of the proposed model
(controllability etc.) and then proceed with calculating feedback laws that will turn the
proposed open-loop system, into a stable closed-loop system.

EProO 2011/2
METPHZH OIKONOMIKHZ KAI MOAITIKHZ ABEBAIOTHTAZ
METPAKHZ MANATIQTHZ

Public Statements on Sovereign Yield Spreads: the Greek Case
MNavaywwtng Metpakng, Kabnyntng EKMA

EppavounA Namadakng, EvtetaApévog AtdaokaAiag EKMA
NikoAéta AavinAomoulAou, Epsuvntpla EKMA

NepiAnyn

To apBpo amookormnel oto va efetaoel tn Sltapopdpwon Twv sovereign bond yield spreads
otnv EAAGSa kata tn xpovikr mepiodo 1/2010 éwg 11/2011, emnpedotnKe UTIO TNV TEPAOTLA
TIEON TWV XPNILATOOLKOVOULKWY OYOPWV KoL aTtd TO TIOALTIKA KOl OLKOVOULKA Snpoctelpota
Tou 8leBvoug tumou mou oxetilovtal pa tnv EAAnvikn kpion. H abénon twv sovereign bond
yield spreads, ekt6¢ Tou UPNAOGTEPOU KOOTOUG SAVELCUOU TIOU CUVETIAYETAL, onuatodotel
Vv anpobupia Twv enevlutwy va XpNUatodoToouV Toug eV AOyw €KOOTEC XPEOUG. ZTNV
nepintwon tng EAAAdag, ta mpwtodavr enineda afefalodtntag kat anootpodng kwduvou
elyav ooV amMOTEAECHA TOV ATIOKAELOMO TNG OO TLG ayopEeS kedpaAaiou Kal, OUCLAOTIKA TNV
Katdppeuon TG ayopds EAAnVikwv opoAdywv. H owovopetpiky peBodoloyia mou
akoAoubBnBbnke adopd oe SLOKPLTA HOVTEAQ €TAOYAG KOL TILO CUYKEKPLUEVA N avaAuon
probit, ylati o mpwtapxlkdG oTtoXo¢ ATav va SlepeuvnBel edv oL APVNTIKEC AVAKOWWOELG
ennpealouv apvnTKAa TNV Kivnon twv spread otnv EAAGSa. MpoKUMTEL OTL LOVO TA APVNTIKA
dnuootevpata amod tn leppavia kot tn FaAAia emnpéacav tnv mbavotnta avénon Tou
sovereign spread, evw kat ta Oetikd MaAAkd dSnpootetpata daivetal va gival oTOTLOTIKA
onuovtikd. To apBpo otnv teAky tou popdrp OSNUOCLEUTNKE OTO €ykpLto OLleBVEG
ETLOTNMOVLIKO TtepLlodikd «Cyprus Economic Policy Review». To apBpo éxel StapopdwbOei amnod
TO HEAN TNG opadag Epeuvacg Kot PEPEL ONUELWONG yLa TO YEYOVOC OTL xpnpatodotBnke anod
0 TpuApa Owovoulkwv Emotnuwyv kot tov Ewiko Aoyaploopo Kovduliwv Epeuvacg tou
EKMA.
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EPro 2011/3

MH QOEAIMIZTIKH OEQPIA 2YMNEPIOOPAZ TOY KATANAAQTH KAI ANAAYTIKH
MEGOAOAOTrIA

A.Z. KOPKOTzIAHZ

Against Utility-Based Economics, On a Life-Based Approach

(To be published July 3rd 2013 by Routledge — 272 pages, series: Routledge Frontiers of
Political Economy)

Anastasios Korkotsides

Abstract

Utility-based theory and the fallback choice-theoretic framework are shown to be biased,
irremediably flawed and misleading. A radically different theory of value and of consumer
behaviour is proposed based on existential interpretations of scarcity, value and self-
interest. For self-conscious mortals, only time is scarce. All other is derivative scarcity. Value
is in the life, as a knowledge extract of time, which goes into commodities as direct human
labour and depreciated capital, through their production. By structuring their preferences,
consumers try to confiscate more of such value per unit of expended income, extending
their social presence, soothing their angst and gaining power over each other. This raises
output and makes gains cancel out. Negative psychological externalities preclude any well-
being or social-welfare type conclusion. These resolve a number of long-standing issues:
endogenously generated growth, the micro-macro connection, the price mechanism, crises,
unemployment, etc. Equilibrium is of a low-potential kind, not of a force-balancing one, and
it is unigue, reachable and stable. The relevant analytics involve purely economic, non-
psychological entities. Consumer behaviour is grounded on a well-defined, structure-based
decision criterion and on observably measurable magnitudes, only. The social ramifications
of the two juxtaposed perspectives are discussed at length.

EPrO 2011/4
ITOXEYZH NAHOQPIZMOY:NPIN KAl META THN METAAH YOEZH
XOPTAPEAZ TEQPTIOZ kat MOZXOZ AHMHTPIOZ

Inflation convergence and inflation targeting: international evidence
Fewpylog Xoptapeag, TOE, EKMA

Anuntplog Mooxog, TOE, EKNA

rewpyltog Maykwvng, TOE, EKNA

Philip Arestis, Cambridge University

NepiAnyn

We examine whether the inflation rates of the countries that target inflation have converged
as opposed to the experience of the OECD non-inflation targeters. Using a methodology
introduced by Pesaran (2007a), we examine the stationarity properties Of the inflation
differentials. This approach has the advantage of avoiding setting arbitrarily a specific
country as the benchmark economy. Our results indicate that the inflation rates converge
irrespective of the monetary policy framework.


http://www.routledge.com/books/series/SE0345/
http://www.routledge.com/books/series/SE0345/
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EPro 2011/5
ANIZOPPONIEZ THZ EYPQZQNHZ KAI TO EYPQ
KQXTEAETOY NIKOAINA

Avicopporieg tng Eupwiwvng KoL To EVpw
NwoAiva E. KwoteAétou
TuRpa Owovoutkwy Emotnuwy, EBviko kat Kamodiotplako Mavenotiuio ABnvwv

MepiAnn

E€etaletal n oxéon petall tou dnuoolovoukol Looluyiou kat tou looluyiou Tpexouowv
ZuvaAlaywyv, yvwotr wg unoBeon twv SLOUUWY EAAELUUATWY YyLoL TIG XWPEG TG VOTLAG
eupwlwvng yla tnv mepiodo 1991-2011. To Bewpntikd uOPABPO TNG OXEONG METALY TWV
U0 ooluyilwv mpoépxetal amo tnv mapadootakn kelvolavy Bewpla. H umoBeon twv
S80pWY eNelpdTWY eAEyxeTal ota TAaiola €vog umobeiypatog xaptodpulakiou. O
mapAyovie¢ mou emnpealouvv to looluylo Tpexouowv ZuvaAlaywv mepllappfdavouv To
SNUOCLOVOULKO LoolUyLo, TN PeYEBUVON TOU MPOIOVTOC, TNV OVTAYWVLOTIKOTNTA KOOWE Kal Ta
ETUTOKLA. [ TNV EUMELPLKA EPELVA, XPNOLUOTIOLNONKOV XPOVOAOYLKEG OELPEG ATIO TIG XWPEC
¢ votlag eupwlwvng, dnAadn tnv Noptoyalia, lomavia, ItaAia, FaAlia, EAAaSa, AoBevia
Kot KUmpo. 2tn ouvéxela Olepsuvatal av TO gUpw OUVEBOAAE OTn XELPOTEPEUCH TNG
OVTOYWVLOTLKOTNTAC TNG EAANVIKNAC olkovouiag. XpnollomowwvTtag eVAAAAKTIKOUG OpLOHOUC
NG OVTAYWVIOTIKOTNTAG, YIVETAL OUYKPLON TNG OVTAYWVIOTIKOTNTAC TNG EAANVLIKAG
OlKOVOMLOG KaTA TNV TEPlodo TPV Kol HPETA To egupw. Emiong yivetal ouykplon g
OVTOYWVLOTLKOTNTAC TNG EAANVIKNAC OLKOVOULOG LE TNV OVTOYWVLOTIKOTATA TWV AAAWV XWPWV
Tou Notou tng eupwlwvng. Me BAcon TNV AVIAYWVLIOTIKOTNTO UTIOAOYIETAL TO TTOCOOTO TNG
QTMOKALONG TNG OVOMOOTIKAG LOOTIULOG amo To enimedo L00pPOTiag TNG TPV KoL UETA TO
geupw. MNa tnv mepiodo mpwv 1o cupw AdBape umoyn ta €6vika vouiopata. Eva Boowo
CUMMEPOOU Elval OTL TO EUPW NTOV AVATLUNUEVO OTNV EAANVIKI — Kal OXL LOVO - OlKoVouia
0€ TIOOOOTO TIOU Kupaivetal, yla to 2010 petafy 33% kat 73%, avaloya pe tn péBodo
UTTOAOYLOMOU. AVATIUNUEVO ATAV TO EUpW otnv EAAASa Kal Katd To tponyoUeva £Tn.

EProO 2011/6

H ZYTKAIZH THZ ENEPTEIAKHZ ANOTEAEZMATIKOTHTAZ TQON XQPQN THZ MEZOTEIOY KAl
H AXTAOEIA TQON TIMQN TOY NETPEAAIOY

MYAQNAZ NIKOAAOZ

H oUykAlon NG EVEPYELAKNAG QNMOTEAECHATIKOTNTOG TWV XWPwv tnG Meooysiou Kat n
aoTABsLa TWV TIHWV TOU eETpeAaiov

Nikolaos T. Milonas, Department of Economics, University of Athens, Greece

Konstantina Xarcha, Ph. D. Candidate, Department of Economics, University of Athens,
Greece

MepiAnyn

O kUPLOG OTOXOG AUTNG TNG €peuvag Atav n Slepelivnon TNG OXEONG OQVAUECA OTN
UETAPBANTOTNTA TWV TILWV TOU TETPEAAIOU TIOU AMOTEAEL MOS0 OTNV ayopd, Kal Tn
OUYKALON TNG EVEPYELOKNG EVTOONG OVAUECO OE OPLOUEVEG XWPeS tnG Meooyeiou. O
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AGyoG Tou €0TLAlEL TNV OVAAUCH HAG OTn UETPNON TNG EVEPYELAKNG Eviaong odelletatl
OTO YEYOVOG OTL n €viaon Tng eVEPYELAg amoTeAel TNV TLO emMakpLBry HETpnon Tou
«XAOMOTOG TNG EVEPYELAKNG €vtaong». H avaAuon pag Baoiletal oe €va UOVIEAO TNG
EVTaoNG TNG KATAVAAWONG €VEPYELAC HETAEL TwV Xwpwv tn¢ Eupwnaikng Evwong. H
npo6Oeon pag sivat vo emektabel autod To HOVTEAO, cupmepAapBavovtag TNV aotadela
TWV THWV Tou metpelaiov w¢ evdoyevry petaBAnti. To Paclkd epwinua Tou
ETUXELPOUHE VA OTMOVTAOOUUE €lval av ol MECOYELOKEG XWPEC, UEPLKEC ATIO TLG OTIOLEC
elval ot kKUpLoL mpounBeuTég metpelaiov g AvonNG, elval evepyELaKA OMOSOTIKEC Kol oV
ouykAivouv cUpdpwva pe ta kpLtipla tng Evpwrnaikig Evwong. EmutAéov, otdxog Hag
elval va avaAUCOUUE TNV enidpacn TNG HETABANTOTNTAG TWV TLLWV TOU TIETPEAALOU yLa
TN OUYKALON TNG EVEPYELOKNG EVIAONG TWV XWPWV AUTWV Kol vo. B€coupe to akoAouBo
epWTNMA: MATIWE N HETAPBANTOTNTA TWV TLHWV TOU TETPEAAiov emnpeadlel tn oUYKALON
NG eVEPYELAKNG anddoong Twv xwpwv tng Meooyeiou; Kal av to KAVeL, OO PEYAAN N
noéoo UKp elval auti n emnidpaocn; H epyacio pog €0TIALETAL OE ML EKTETAUEVN
avaokonnon tnc BLBALoypadiag OXETIKA PE TNV EVTOON TNG EVEPYELOKNG amddoong yla
TOV EVIOTIOUO TwV OSLadOPETIKWY OPLOUWY TIOU XPNnolpomololvtal amd Tnv ormnoia
TIPOKUTITOUV oL Sladopeg petproelg Kat pebodoloyieg tng avaluong. Exoupe eviomioet
TA EUMOSLA TNG AyOPAC YL TNV EVEPYELAKN ATOS00N KAl ETUKEVIPWVOUAOTE KUPLwG oTNV
00TAOEl TWV TIUWV TOU TETPEAAIOU N Omola AmoTEAEL OVANMOOTIAOTO MEPOC TNG
mapovoag HeAETNG. TEAoG, €xoupe avamtuéel tn pebodoloyia yia tn pETpnon tng
oUYKALONG TNG EVEPYELAKAG amodoong oTLg XwpPeS TNG Meooyeiou Kol Tov EAEyXO TwV
unoBéoswv. Mall pe autd mpoodlopllouphe T OTOLEl TOU amaltouvIal yla TV
EKTEANEON TOU EUTELPLKOU EAEYXOU KL TLG TINYEG ATIO TLG OTIOLEG UmopoLv va €dyovtat. H
mapovoa  €peuva  E€XEL ETUTUXEL TOV OpPXLKO TNG OTOXO VO TIAPOUCLACEL HLa
EUMEPLOTATWHMEVN KOl EVNUEPWHEVN avaokomnon tng BiBAloypadilag oYeTKA pE TNV
EVEPYELOKN amodoon Kol va TPOETOLUNAOoEL T MeBodoloyia yla va eAéyéel tnv
TipoPAenopevn UTOBeON Yo TN CUYKALON TNG EVEPYELAC OTIG XWPEC TNG Meooyeiou. Ta
debopéva ToU amattouvtal €xouv emiong eviomiotel aAAd n  edpoapupoyn Twv
TIPOTELVOUEVWY UTIOSELYUATWY Kal TG HeBoSoAoylog €lvol OVTIKELHEVO TEPALTEPW
€peuvag.

EPro 2011/7

AMNOTEAEZMATIKH AIAXEIPIZH THX ETAIPIKHZ PEY2TOTHTAX ME EQAPMOTIH NMOZOTIKQN
MEGOAQN. H NEPINTQZH TQN EAAHNIKQN EIZHTMENQN ETAIPIQN

IKIQKAZ AHMHTPIOZ

Corporate liquidity: A study of the relative efficiency of Greek listed firms. A financial ratio
based data envelopment analysis approach

KaBnyntinc Anuntplog Mkuwkag, EOviko & Kamodiotploko Mavemiotiuio ABnvwv, Tunuo
OwKoVvouKWV Emiotnuwy

Ap. lwavvng Ntokag, EBvikd & Kamodiotplako Mavemiotpuio ABnvwy, TuRpo OKOVOULKWY
Erotnuwv-Evtetalpévog StdaokaAiog

KaBnyntic Avaotdaclog¢ Toadung, Mavieo MNavemotiuo Kowwvikwv Kot MOoATKwyY
Erotnuwy, Tuuo Anpoctag Aloiknong
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Abstract

The aim of this paper is to investigate the liquidity efficiency of the Food and Beverage listed
firms in the Athens Exchange, for the period 2006-2009, following a two stage analysis. In
the first stage, Data Envelopment Analysis is employed to estimate liquidity efficiency for
each firm of the sample. The results are consistent with the equivalent findings of our
analysis with financial ratios for the same period. The DEA analysis is validated by ordinary
least squares (OLS) and the results prove that the regression equation can be used to
evaluate a new liquidity efficiency for the firms of the specific sector, without implementing
DEA again. In the second stage of the analysis a Tobit regression model is applied. We
introduce a number of financial ratios and accounting data, which affect indirectly the
configuration of liquidity efficiency score. According to our findings, a number of financial
figures, like financial leverage, operating cost, firm size and Return on Equity to Return on
Total Assets, have a significant impact on liquidity efficiency. In addition, the results of the
Tobit regression model confirm the assumptions which are related to the links and their
signs between liquidity efficiency and the aforementioned variables.

EPro 2011/8
AOTIKH KAI TNQZH ZTHN KOINQNIA TQON NAHPO®OOPIQN
MENTZAPOIMOYAOX TEQPTIO2

Epyaoia 1

From Data and Information to Actionable Knowledge

G.C. Pentzaropoulos, Department of Economics, University of Athens, Greece.
Philosophy for Business, 75, Part I, (2012)

Abstract

Information is an intangible asset. It cannot be transformed into knowledge without
application of logical inference. Measuring the contribution of knowledge to an organization,
or to an economy, presents several problems. In this article, we have tried to demonstrate
that knowledge, most notably actionable knowledge, can be regarded as the outcome of
information processing in conjunction with logical inference. Further, knowledge was shown
to be a central element of the intellectual capital in the business world. Actionable
knowledge may be seen as equivalent to: {(true belief) plus (logos) minus (information
entropy)}; subject to inherent system constraints.

Epyaoia 2
The World-Wide Digital Divide and its Socio-Economic Implications
C-D Papadaki, A. Fasianos, Department of Economics, University of Athens, Greece.

Abstract

The literature on the digital divide covers issues relating to its definition, both in the
traditional binary understanding as well as multidimensional perspectives. Literature is
increasingly orientated towards complex definitions. Policy measures targeting digital
inequalities are very important both in the developing and developed worlds.
Recommendations are between those with a market oriented view, others relying on state
intervention, and mixed/pragmatic approaches. State intervention is justified in developing
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country contexts, while market friendly approaches are common in the developed world.
Evidence from individual countries reveals a variety of structural characteristics implying the
need for different policy recommendations.

EProO 2011/9

H BIQZIMOTHTA TOY AHMOZzIOY XPEOYZ THZ EANAAAZ :TO METAIXMIO METAZY EYPQ
KAl APAXMHZ

AANAMATKAZ BAZIAEIOZ

H Buwolpotnta tov Anpooctou Xpéoug tng EAAGSaG
AaAapaykag Baoidelog, Mavemnotiuio ABnvwy, Tunpa Otkovopkwy Emotnuwy
Tavtog Ztépavog, MNavemotiuto ABnvwy, Tunpo OkoVopLKwy Emotnuwy

NepiAnyn

JTOXOC QUTNC TNC MEAETNG €lval va SlepeuvnBel katd Ooo to SnUoclo xpEoc tng EANadag
Uropel va Kataotel Bluwolpo pExpL To €tog 2020. Y& auTO TO MAQLOLO, avamtuxOnke £va
UTIOSELYIA BLWOLUOTNTAG TOU XPEOUC. ITN CUVEXELD MEOW MLOG EUMELPLKAG Slepelvnong,
Baowlopevng oe €va cUOTNUA £ELCWOEWV KOL OE HLO OELPA TIPOCOUOLWOEWY, Yla TNV
nieplodo 1980-2009, StamiotwOnKe OtTL N petaBoAn tou Adyou xpéouc mpog AEM pewwvetal
OTAV LELWVETAL TO TIPWTOYEVEG EAAELUUA 1] ETUTOXUVETAL O PUOUOC OLKOVOULKNG AVATITUENC.
AvTIO€TWG, 0 mapamdavw AOyog aufdavetal ot TEPUMTWON avénong Tou TPAYHATIKOU
emtokiov. TéAog, Sle€ayovtag oevapla BLWOLHOTNTOG TOU XPEOUC ylol TNV Ttepiodo 2013-
2020, Sdwamotwdnke OtL amattouvtal uPnAd mpwtoyevr mMAsovaopata rp udnlol puBuot
OLKOVOMLKAG OVATTTUENC Yo va eTiiteuxOel 0 0TOX0C TNG BLWOLUOTATAG. ITNV TIEPLTTWON OUWC
TIOU N KUB£PVNON ETULTUXEL TN CUYKEVTPWOHN E008WV OO LOLWTLKOTIOLNOELG I KoL ol SeUTEPN
avadlapBpwaon Tou XPEOUC, TO AVWTEPW TIPOATIOLTOUEVA LEYEDN Ba pmopouoav va eival
XapnAotepa.

EPro 2011/11

H METAAOZH THZ NATKOZMIAZ XPHMATOOIKONOMIKHZ KPIZHZ 2TIZ AIEONEIZ ATOPE2
NEPIOYZIAKQN ZTOIXEIQN KAI ZTHN NMPATMATIKH OIKONOMIA

KAINOYPIOz AHMHTPIOZ

Epyacia 1

Asset Markets Contagion during the Global Financial Crisis

Anuntpng Kawoupylog, Tunpa Owkovopkwy Emtotnuwy, MNavenotiuio ABnvwy, EAAMGSa
Amootolog XplotomouAog, TuRpa Owkovoukwy Emtotnuwy, Maverotiuto ABnvwy, EAAGSa
Anuntplog Anuntpiov, TuApa Owkovopkwy Emotnuwy, MNavemotiuto lwavvivwy, EAAada

NepiAnyn

H mapouoa epsuva peAetd 1o dawvopevo petadoons tng Maykooulag XpnuotooLKOVOULKAG
Kpiong tou 2007-2009 ot O61adope; OYOPEG TEPLOUCLOKWY OTOLXEIWV SladopeTIKWY
vewypodlkwyv Tepldpepeiwyv. Ta Sedopéva  pag adopolV  nNUEPNOLEC  aAMOSOOELG
XPNHUOTIOTNPLOKWY SelkTwy amd  SladopeTIKEC QYOPEG HUETOXWV OVATTUYHEVWY  Kall
OVOTITUCOOUEVWY TIEPLOEPELWV (AUEPLKN, QVOTUYUEVN EUpPWTN, QVOMTUYUEVEG XWPEC
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Elpnvikou, avamtuooopevn Aocia, OovAmMTUOCOOMEVN AQTWIKA AMEPLKH, OVATTTUCCOWEVN
Eupwrn kat BRIC), kat and éva cuvolo €L ayopwVv SLadOopETIKWY TIEPLOUCLAKWY OTOLXELWV
(ueToxég HMA, opoloya lepuaviag kot Bpalhiag, akivnta HMA, vautilia, epmopelpata,
OUVOAAQYUOTIKEG LoOTIHiEG). H avdAuon tng petddoong tng kpiong Sievepyeital pe tnv
EKTIHNON KOL GUYKPLON TWV OCUUHETPWY UTIO 6UVOAKN CUOXETIoEWY HETOEY TWV OYOpPWV yLa
€VOL XPOVLKO SLAoTnUa TPV Kal HETA TNV €kdNAwon tng Kpiong. Ta amoteAéopata £dsl€av
TNV Umapén evog «kavaAlou» petadoong tng kpiong petafl Tou SelKTN AUEPLKAVIKWV
HETOXWV, Tou O&eiktn epmopevpdtwy, tou O&eiktn akwntwv twv HMNA kat tou &eiktn
oMoAOYywV tn¢ Bpalhiag. Emiong, ta anoteAéopata Katedel§av tov pn ennpeacpud and tnv
kplon tou petoxkol xpnupatiotnplakol deiktn twv BRIC, Tou vautAlakoU deiktn, Kal Tou
deiktn ootuiag tou Sohapiou pe Ta Kuplotepa SleBvr) voulopata, evw Tapéxovral
evbellelg yla pla petavaotevon kedodaiwv amd tig pupokivbuveg ayopég twv H.M.A.
(ueTox€g Ka realestate) ota aodadr Mepuavikd opdAoya. Ta CUYKEKPLUEVA ATIOTEAECUATA
odnyolv o0g xpAolWa OupmepAcpaTa avodpoplkd ME  TIC otpatnykég  SleBvoulg
Sdtadopomnoinong xaptodpuAakiwv Kot TIG HEANOVTIKEG amoddoel Twv Slapopdwiwy
OLKOVOLKAG KOl VOULOUOTLKIC TIOALTLKAG.

Epyaoia 2

Contagion of the Global Financial Crisis and the Real Economy: A Regional Analysis
Anuntpng Kawvoupylog, Tunpa Otkovoulkwy Emotnuwy, Navernotiuo ABnvwy, EAAada
Anuntplog Anuntpiou, Tunpa Owkovoulkwy Emotnuwy, Naveniotiuto lwavvivwy, EAAada
NepiAnyn

H mapouoa epyacio peAetd tnv petadoon tng Maykoopog Xpnuatomotwtikng Kplong
(2007-2009) amd TOV XPNUOTOTILOTWTLKO TOHMEQ OTNV TPOYMOTIKA OlKovouia, avoaAlovtog
S6éka kKAadKoUC xpnuoatiotnplokol Seikteg (Blopnyavia, vyela, evépyela, MPWTEC UAEG,
TNAETKOWVWVIEG, KATAVOAWTIKA oyabd, texvoloyia twv MANPodopLwyV, UTNPECIEC KOLVAG
woeAelag) €€ yewypadlkwv mepipepelwv (HMA, avamtuypévn Eupwrn, avamtuyUEVEC
XWPEeG ElpnvikoU, avamtuocopevn Acla, avamtuooopevn AQTVIK AJEPLKT), OVATITUGOOUEVN
Eupwrn), kata tnv Stapkela Twv SLopopeTikwv PAcEWV TG Kplong. Me tnv xprion tou
unodeiypatog FIAPARCH-DCC, gAéyxovtal SladopeTikd «KavaAlo» PeTAdoong tng Kpiong
avapeoa o€ yewypadlkeg TEPLPEPELEG KOL OTOUG AVTLOTOLXOUG KAASOUG, KOl GUYKEKPLUEVAL:
a) petadoon oTOV XPNUOTOOIKOVOULKO KAASO Twv umd e€€taon nepidpepelwy, B) petadoon
ard ToV MAYKOOULO XPNOTOOLKOVOULKO KAASO 0TNV TPAYHUATIKH OLKOVOULA Twy UTtd e§€Taon
nepldEPELWY, V) LETASOON ATIO TOV EYXWPLO/TEPLPEPELAKO XPNATOOLKOVOULKO KAASO oTnV
T(PAYMOTIKN olkovouia kaBe mepidpepelag. Ta anoteAéopata €8V OTL OTLG TIEPLOCOTEPEG
TwV TepuTTwoewyv dev umtdpyouv evdeifelg petdadoon katd tnv mpwtn ¢Acn TG APXIKAG
SLeBVOUG XpNUATLOTNPLOKAG avaTapaxnG. Ta TLO EVTOVO CUUMTWHOTO HETAd00NG TNG KPLong
eudavifovtal otnv devtepn dAoN TNG ATOTOUNG TITWONG TWV XPNUATIOTNPLAKWY OyOPWV Kot
otnv tpitn ¢daon tng emdeivwong TwV HLOKPOOLKOVOULIKWY HeyeBwV. Qotoo0, n mepLdEpeLa
Tou Elpnvikou katl oplopévol kKAadol OAwv Twv mepldepeLwy, Onwe Ta KatavaAwtikd Ayada,
n Yyeia kat n Texvoloyia, paivetal otL Atav Alyotepo eudAwTol otnv Kpion. AvtiBeta, oL o
ETUPPETIELG OTNV KPLon KAASOL AVAKOUV OTLG AVOTTTUCCOUEVEG TEPLDEPELEG TNG ATLAG KL TNG
Eupwnng. Zuvoyilovtag, ta €upnuato KATAAyouv otnv Umopén €vOG CUYKEKPLUEVOU
MPOTUTIOU  peTtadoong TNG KPLong Kol TAPEXOUV  XPAOLWUO CUUTIEPACHUATA  OTOUG
SLOHOPDWTEC OLKOVOLLKNAC KOLL VORLLOUATIKN G TIOALTLKA G KOlL OTOUC EMEVOUTEG.
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Epyacia 3

Contagion Effects of the Global Financial Crisis in US and European Real Economy Sectors
Anuntpng Kawoupylog, Tunpa Owtkovopkwy Emtotnuwy, MNavenotiuio ABnvwyv, EAAGSa
Anuntplog Anuntpiov, TuApa Owkovopkwy Emtotnuwy, MNavemotiuto lwavvivwy, EAAada

NepiAnyn

H mnapoloa é€peuva avaAlel tnv petdadoon tng MoykOoULOG XpNUATOTUOTWTILIKAG
Kplong(2007-2009) amd TOV XPNMUOTOOLKOVOULKO TOUEQ OTNV TIPOYUATIKY OLKOVOLQ,
e€etalovtag evvéa KAadkoU g xpnuatiotnplakoug deikteg twv HMA kat tng Eupwnng. Me tnv
xpnon tou untodeiypatog GJR-GARCH yla €éva xpovikod SLaoTna pLy Kol HETA TNV eKONAwon
NG Kpiong, avaAvovtal kot eAéyxovtal Stddopa «kavaAla» PETAS00NG TNG KPLONG OTOUG
KAASOUG TNG PAYUATIKAG OKOVouiag Twv dU0 yewypadlkwy Teploxwy, umtoBEtovtag OtTL n
kpion &ekivnoe amd TOV XPNUOTOTILOTWTLKO TOMEa. Ta amoteAéopata umootnpilouv tnv
petadoon tng kplong o 0Aoug toug kKAadoug twv HMA, evw oL meplocotepol Eupwrnaikol
KAGdoL paiveTal OTL MTAPEUELVAV AVETINPEAOTOL. Ta ATMOTEAECUATA QUTA TTOPEXOUV XPHOLUA
CUUTEPACHOTA YO TOUG SLOHOPPWTEC OLKOVORLKAC TIOALTIKAG, TOUG €MEVOUTEC KOl TOUC
S1ebveic opyaviopouc.

EPrO 2011/12
TEKMAPTH METABAHTOTHTA KAI AZYMMETPIA 2TiZ ATOPEZ EMINOPEYMATQN
AOTZHZ TEQPT10Z

The information content of model-free option implied moments in agricultural commodity
markets

ABavaoiog TplavtaduArou, Atdaktopkog Dottntrg, TOE, EKMA.

Fewpylog Aotong, Aéktopag, TOE, EKMA

ANE€avdpoc Zappnc, KaBnyntng, TOE, EKMA

NepiAnyn

ZTnv mopouvoa gpyacio e€eTAlETAL N TPOPAETITIKA LKAVOTNTA TNG TEKMOPTAG LETAPANTOTNTOG
KOl QCUUMETPLOG 0TV ayopd OYPOTIKWY EUMOPEVUATWY (KOAAUTIOKL, OLTAPL KAl ooyLa).
Zuunepaivetal wg o SeikTng TEKUAPTAG METABANTOTNTAG Elval 0 KOAUTEPOG EKTLUNTAG TNG
HEANOVTLKA G TipaypatononBeioag HeETABANTOTNTAG OTLG AYOPEG OLTAPLOU KO KAAQUTTOKLOU.
Itnv ayopd ooylag, o Oeiktng TEKMOPTAG MeTaPAnTOTNTOC €XEL TNV (Ola Tepimou
TIPOPAENTIKA oYU WE TNV LOTOPWKN MeTaBAntotnta. O SeikTng TEKUAPTAG QCUUMETPLOG
BeAtlwvel aloBntd tnv MPOoPAEMTIKA LOYXU OTLG AyopEG KAAQMMTOKLOU Kol ooylag. Emiong, to
acdallotpo KwdUVou HETABANTOTNTAG €ElvVOL OTOTIOTIKA ONUAVIIKOG EKTIUNTAG TWV
HMEAAOVTIKWY QmMOSOCEWV TWV TIHWV TWV EUMOPEUPATWY Ta omoia efetalovrtal. TEAOC,
TIAPATNPELTOL L0t EVIOVN KOL OTATLOTIKA ONUOVTLIKA EMOXIKOTNTA 0Ta aopAALoTpa KLvSUVOU
METABANTOTNTAG OTLG AYOPEG OLTAPLOU KOl KOAQUTTOKLOU.
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EPro 2011/13

EKTIMHZH MOAYKAAAIKOY YNOAEIFMATOZ lNA ANAAYZH THZ AIAPOPQTIKHZ
NMPOZAPMOIHZ KAl ANAAIANOMHZ EIZOAHMATOZ THZ EANAAAZ 2TO MAAIZIO THZ
AHMOZIONOMIKHZ KPIZHZ

2APPHZ AAEZANAPOZ

Epyaocia 1

A computable general equilibrium model for the analysis of the impact of stabilization and
structural adjustment programs in Greece

Alexander Sarris, University of Athens

Stavros Zografakis, Agricultural University of Athens

Paraskevi Boufounou, University of Athens and lonian Technical University

NepiAnyn

The CGE model outlined in this paper is intended to provide a tool for the investigation of
the impacts of stabilization and structural adjustment programs in Greece. We first outline a
version based on the idea that all sectors are perfectly competitive. This model is supposed
to provide a benchmark against which a second version, based on the notion that some
sectors are imperfectly competitive, is to be compared. The model structure is kept as
simple as possible in order to avoid undue complications that are judged not to enhance the
understanding of the problems at hand. The model is composed of the following modules:
Production and supply of goods, incomes and demands, labour supply and demand,
investment demands, public sector, external sector. For each module, a system of equations
to describe the economic relations that comprise the basic variables of each sector are
indicated.

Epyaoia 2

Eva NMoAukAadiko Yradeiypa Mevikng looppormiag yia tnv MeA€tn tng EAANVIKAG
Owovopiag kata tnv Aapkeila tng Kpiong

Ztaupog Zwypadakng, Newmnoviko Mavemnotuio ABnvwy

ANEEavdpoc Zappnc, Mavemotiuo ABnvwy

NepiAnyn

To unodewypa mou €xel avamtuxBel elval yevikig xprnong ME otOXo va Mmopel va
OVTIUETWITIOEL OELPA BePATWY TOU aPOPOUV TIG ETUMTWOELG Ao e€wyeVelg aAAayEC KabBwg
Kal and petappuBueiong otnv olkovouia. MNa autd to Adyo to umoddelypa meplhapPBavel
OELPA EVAANAKTIKWY ETUAOYWV WOTE va Unopel va meplypddel SladopeTikeG cUVOAKES TNG
ayopdg mou KaBe dopd Kpivovtol MEPLOCOTEPO AOYIKECG YL TO UTIO HEAETN B€pa. Ta Kupla
B€uata yla ta omoia to uTtddelya €xeL oxedlaoTel eival: TNV EKTIHNON TWV EMUTTWOEWY TWV
Stadpopwv pETpWY GOPOAOYLKAG TIOALTIKAG 0TNV EAANVLKA OlKOVouia, Kal TNV avaAuon Twv
avaSLAVEUNTIKWY ETIMTTWOEWY OE OMAOEG VOLKOKUPLWYV O QVTLOLOOTOAN METAEL Twv
OYPOTLKWV KOLL LN ayPOTIKWY VOLKOKUPLWY KaBWE Ko o€ avildlaotoAn petafl mAouaciwv Kot
OTWYWV VOLKOKUPLWYV, TOCO HECO OTA AYPOTLKA OCO KAl OTA O0TLKA VOLKOKUPLAL.
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EPro 2011/14

H ATOPA AZTIKQN AKINHTQN.MOPO®EZ KATOIKIAZ KOINQNIKOZ AIAXQPIZMOZ KAI
EMNENAYTIKEZ ZTPATHIKEZ 2THN AOHNA 1910-1960

MMOYPNOBA EYTENIA

Aspects de la production de I’espace urbain a Athénes pendant le XXeme siécle
Euyevia MmnoupvoBa, EBviko kat Kamodiotplako Mavemniotiuio ABnvwv

NepiAnyn

H peAétn autn evtdooetal oto nedio tng lotoplag mMOAEwy Kol £XEL WG OTOXO VO CUCXETIOEL
TNV KOWVWVLKN KoL OLKOVOULKA LoTopia tng ABrRvag Le Tnv mapaywyn Kat tn dtapopdwon tou
00TLKOU XWPOU ToV 20° aubva. 2TIC apXEC TOU 20%° audva n ABriva apBuet 175.00 katoikoug
EVW EVaV aLWVO 0pYOTEPA EXEL UETAOCXNMUOTIOTEL OE ML UNTPOTIOAN TWV 3 EKATOUMUPLWY
Katoikwyv. Katd to mpwto poo tou 200U alwva, N UECOG €TAOLOC PUOBUOG peTaBoAng Tou
mANBuopoy tou ARuou elval 2% evw O AVILOTOLXOC PUBUOG TwV KaTolKlwy eivat 3%.
Ytadlaka ta akivnta alalouv popdr: ta Ktipla twv 2-3 opodwv (to 1939, to 96% TwV
adswv owkodounong adopolv oe YxapnAa ktnpa twv 1 f 2 opodwv) apxilouv va
avtikabiotavtal amnod Ti¢ MOAUKATOLKIEG TwV 5, 6, 1 7 0pOdwV TIou XTL{OVTAL OTO KEVTPO TNG
TOANC. MéxpL onuepa, n SLaxPoVIK HEAETN TWV UNXOVIOUWY OQOTIKOTIOINONG OMWE KOl O
KOWVWVIKOC KOl XWPLKOG Slaxwplopog dev €xouv yivel aviikeipevo €peuvac. H €E€ALEN g
OyopAC aKWVATWVY (OLKOTESA KAl KATOLKIEC) OTIG SLAPOoPEC GUVOLKIEG TNC TTOANG TTOPAUEVEL
€Va oVaTTAVTNTO EPWTNHA YO TNV LoTopla TNG MPWTEVOUCAS KoL EVOG ONUOVTIKOG SelkTNng
TOU KOWWVLIKOU TIPodiA TwV cuVoLlKLwV TN¢. H mapouciacn adopd kupiwg tnv epiodo 1910
— 1960 kot mapouctalel adevoc TNV €EEALEN TWV TILWV AKWVATWY OTLC SLAPOPEC GUVOLKIEG
Tou Afpou ABnvaiwv os oxéon pe dladopec TECELS OMwWG N MANBuoulaky avénon Kat ta
Beopka pETpa Kal adetépou pixvel Ppwg, SLAPECOU TWV TUWV, OTO GALVOUEVO TOU
KOWWVIKOU Sloxwplopol. H peAétn otnpiletal otnv amodeAtiwon Kol OTATLOTLIKA
enefepyacia  mpwtoyevolC apxelokol UALKOU, avoélomoinTtou €wg ONueEPa, TIC
oupBoAatoypadlkeg Mpaelg ayopanwAnowwyv mou ¢uAldcoovtal ota BiAia Metaypadwv
Tou YnoBnkodulakeiou ABnvwv.

EPro 2011/15

MEGOAO!I TYNOY FOURIER TIA THN ANAAYIH TMPOTYNQON AEIMEYMENHZ
ETEPOIKEAAITIKOTHTAZ KAl EMAPMOIE:Z IE OIKONOMIKA AEAOMENA YWHAOY
KINAYNOY

MEINTANHZ 2IMOZ, MNAZIAKOZ IQANNHZ kat AAAAA BIOAETA

Epyaocia 1

Testing for spherical symmetry via the empirical characteristic function

Norbert Henze, Karlsruhe Institute of Technology, Institut fiir Stochastik KaiserstraBe 89,
76133 Karlsruhe, Germany

Zdenék Halvka, Charles University in Prague, Faculty of Mathematics and Physics,
Department of Statistics, Sokolovska 83, 186 75 Prague, Czech Republic

Simos G. Meintanis, National and Kapodistrian University of Athens, Department of
Economics, 8 Pesmazoglou Street, 105 59 Athens, Greece
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NepiAnyn

Kolmogorov-Smirnov-type and Cramer-von Mises-type goodness-of-fit tests are proposed
for the null hypothesis that the distribution of a random vector X is spherically symmetric.
The test statistics utilize the fact that X has a spherical symmetric distribution if, and only if,
the characteristic function of X is constant over surfaces of spheres centered at the origin.
Both tests come in convenient forms that are straightforwardly applicable with the
computer. The asymptotic null distribution of the test statistics as well as the consistency of
the tests is investigated under general conditions. Since both the finite sample and the
asymptotic null distribution depend on the unknown distribution of the Euclidean norm of X,
a conditional Monte Carlo procedure is used to actually carry out the tests. Results on the
behavior of the test in finite-samples are included along with a real-data example.

Epyaoia 2

Fourier-type estimation of the power GARCH model with stable-Paretian innovations
Christian Franko, CREST and University Lille 3 (EQUIPPE), France

Simos G. Meintanis, National and Kapodistrian University of Athens, Department of
Economics

NepiAnyn

We consider estimation for general power GARCH models under stable-Paretian innovations.
Exploiting the simple structure of the conditional characteristic function of the observations
driven by these models we propose minimum distance estimation based on the empirical
characteristic function of corresponding residuals. Consistency of the estimators is proved,
and we obtain a singular asymptotic distribution which is concentrated on a hyperplane.
Efficiency issues are explored and finite-sample results are presented as well as applications
of the proposed procedures to real data from the financial markets. A multivariate extension
is also considered.

Epyaoia 3

Approximately distribution-free diagnostic tests for regressions with survival data

Simos G. Meintanis, Department of Economics, National and Kapodistrian University of
Athens, Athens, Greece

Efthimios Tsionas, Department of Economics, Athens University of Economics and Business,
Athens, Greece

NepiAnyn

We consider a linear regression model in which responses are in the form of log-duration
while the corresponding error is modelled by means of a non-standard distribution. This
lifetime model is estimated by maximum likelihood (ML) and the estimates are used as basis
for omnibus goodness-of-fit tests for the error distribution. In particular, we suggest a
specific transformation which when applied to the ML residuals, the corresponding test of fit
becomes nonparametric, in the sense that the null distribution of the test statistic is the
same regardless of the specific distribution being tested or of the values of the parameters
involved in the regression model (such as regression parameters or other parameters
figuring in the error distribution). The proposed procedure is applied to regressions involving
the Birnbaum-Saunders, the extended Weibull, and the generalized Weibull distribution.
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Epyaoia 4

Fourier type Inference for GARCH models with heavy tailed innovations

Yannis Bassiakos, Violetta Dalla and Simos G. Meintanis, Department of Economics, National
and Kapodistrian University of Athens, Athens, Greece

NepiAnyn

We consider estimation of GARCH models with innovations following a heavy-tail and
possibly asymmetric distribution. Although the method is fairly general and applies to
GARCH models with arbitrary innovation distribution, we consider as special instances the
stable Paretian, the variance gamma and the normal inverse Gaussian distribution. Exploiting
the simple structure of the characteristic function of the observations driven by these
models we propose minimum distance estimation based on the empirical characteristic
function of properly standardized errors. A related goodness-of-fit test is also proposed. The
finite-sample results presented facilitate comparison with existing methods, while the
procedures are also applied to real data from the financial markets.

EPrO 2011/17

METHODS AND SOFTWARE DEVELOPMENT IN THE INTERFACE: DATA APPROXIMATION,
OPTIMAL CONTROL, ECONOMICS

AHMHTPIOY IQANNHZ kot AEBENTIAHZ IQANNHZ

Epyaoia 1

Optimal Control Indicators for the Assessment of the Influence of Government Policy to
Business Cycle Shocks

John Leventides, Iraklis Kollias, Department of Economics, University of Athens

Abstract

We consider idealised dynamic models isolating the relationship between GDP and
government expenditures. In this setting we assess the possibility of smoothing the effect of
business cycle shocks via government expenditure alone and propose optimal control
indicators measuring the control potential of this government action. This provides with new
indicators and indices refining the dynamic relationship obtained by ARMA or similar type of
macro - modeling.

Epyaoia 2
Applications of the Discrete Least Squares 3-Convex Fit to Sigmoid Data
I. C. Demetriou, Department of Economics, University of Athens

Abstract

Let data of a univariate process be given. If the data are related by a sigmoid curve, but the
sigmoid property has been lost due to the errors of the measuring process, then the least
sum of squares change to the data that provides nonnegative third divided differences may
be required. It is a structured quadratic programming calculation, which is solved very
efficiently by a special least squares algorithm that takes into account the form of the
constraints. The algorithm is outlined and two examples on real economic data are
considered. The first is an application to the U.S.A. renewable energy consumption data
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during the period 1980-2010, which exhibit a sigmoid pattern. The second is an application
to technological substitutions among the PDP computers to the VAX computers between the
years 1984 and 1991. The results are briefly analyzed and the modeling capability of the
method is demonstrated.

EPrO 2011/18

2YMBOAH 2THN ANANTYZH EPEYNHTIKQN APAZTHPIOTHTQN MEzZQ THZ AHMIOYPlIAZ
EYPETHPIOY OPQN KAI NPOTYMHZ MNEPITPAQHZI TOY WHOIOMNOIHMENOY APXEIOY
MPAKTIKQN 1982-2011 TQN Iz KAI TQN Az TOY TMHMATOZ OIKONOMIKQN ENIZTHMQN
TMHMA OIKONOMIKQN EMIZTHMQN — AHMHTPIOY IQANNHZ kat AIKATEPINH ZKOYPA

Avanrtuén Eupetnpiov Wnolonotnuévwv Mpaktikwv 1981-1990, 2000-09
BaoiAelog Aaldpou, Zwtrplog Namakwvotavtivou, Aikatepivn Zkoupa, lwavvng Anuntpiou

NepiAnyn

To €pyo adopd otn Snuwoupyia evog Eupetnplou Opwv yla OXETIKEC avalnTrOEL OTO
Pnodomoinuévo apxeio Twv MPAKTIKWY TwWV FEVIKWYV JUVEAEUOEWV Kol TwV ALOIKNTIKWV
JupBouAlwv Tou Tunuatog Owkovoplkwy Emotnuwv tng meptodou 1982-2011. To apyeio
MpakTkwyv cuviotatal and 42 topoug Twv 350 oeAlbwv KATA HEGO OPO £KOOTOC, UE OYKO
oeAidwv mepl tig 15.000. H Pndlomoinon €Aafe xwpa aveEdpTnTO TOU TAPOVTOC £PYOU Kal
elvat €yxpwpn oe avalvon 300 dpi. Alvope £€vav QmoAoOylOpHO TwV HEXPL Twpa
OTMOTEAEOUATWY TOU £€pyou Tou avoAafape. MNpwtov, €ylve EekaBaplopa Kol TakTtomoinon
TWV oeAdwV Twv Pndlakwv mpaktikwy. Aevtepov, n PYndlomoinon eAéyxbnke ava oeAida
OTOUG HLOOUG TIEPLITOU TOUOUC TIPAKTLKWY, WOTE VA ETITUYXAVETAL N TIOLOTIKI EUdAvVION NG
oeAidac kal n pn anwAewo mAnpodoplwv ota meplbwpla, SLATEPO OTA TIPAKTIKA TNG
Oekaetiog tou 1980. Tpitov, £ylve TEXVIKOC KoL OLOLKNTIKOC E£AEYXOC TOU €pPyou
Pnolomoinong. Tétaptov, avantuxOnke Eupetniplo ya ta €tn 1981-1990, 2000-09 emi Tou
OUOTNUATOG (TOU TIPOYPAUUATOC TIOU XpnoluomolOnke otnv Yndlomoinon) pe onueia
npooBaong otn Baon twv Pndlomolnpévwy paktikwyv (ZuAoyn). MNa ™ dnuloupyla Kat tnv
opyavwon tou Eupetnpiou, eAdOn umoPn n ecwteplkry SoUn TwV EVOTATWV TEPLYpPadnC
TWV TIPOAKTIKWY, O TPOTOGC HUE Tov omoio €ywe n enefepyacia kot n Yndlomoinon twv
MPOKTIKWV KoL 0 oXeSLACUOG TOU UTIOKELLEVOU ouoTApaTOG. H texvikn enefepyaoia twv 20
TOUWV TPAKTIKWYV (amod tou¢ BA kat 2M) amaitnoe tnv mAnpn avayvwon twv ceAdwyv Kal
ouvadwg T dnuoupyia tou Eupetnpiou tng ZuAAoyng we §ng: Na kabe yypado (Atol pia
ouvedpia M 1 AZ) evOog TOMOU TPOAKTIKWY Kotaxwplotnkav opol, ovopata, KAelOOAeEq,
dpaoelg kat kKwdLKol TTou UmopouV va xpnotponotnBouv yla TNV avalitnon, avayvwpLon Kot
TOV €VTOTILOMO MLaG apXElakng Teplypadng. Ag avacdepBel O0tL o€ mMOANA onpeia Twv
MpakTkwy, N Katdotpwaon tou Eupetnpiou amnaitnoe apevog mpoondbela katavonong Kot
adeTépou XpoOvo mou UTtepPaivel TIG EKTIUNOELS AMARG avAyvwong, cuxvd 8 oulntnon yla
OXETIKEG KaTteuBUvoeLg, wote va e€aodaAlobel n aglomiotia, n auvBevtikdTNTA KAl N onpacia
NG mpoofaong Twv Teplypadopevwy apxeiwv MpakTikwy tou TuRuatog Kot n afio avtwy
o€ BaBog xpovou.
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