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A. H AIEEArQrH EPEYNAZ 7O E.K.I1.A. KAl O POAOZ TOY E.A.K.E.

Inpeioon: Ot mAnpoeopieg avtng TG vOTNTOG TPoépyovTal amd to apyeio Tov E.A.K.E.

H emredovpévn oto E.K.ILA. épguva pmopel va yopaxtnpiotel TAodo10, TPOTOTOPLOK,
kai 0ebvag avayvopiopévn. To delayouevo epeuvnTikd £€pyo KOAOTTEL TOVG TOUEIG T™NG
Baocikng, epaprocuévng Kol TexvoroyIkng £pevvag. Al€metal amd v apyn 0Tt 0 pOAOG TG
€pEVVOG 0TN GUYYPOVN KOvmVvia dev TPETEL Vo, Elvar LOVOV 1) TOPAY®YT VELS YVAOONG OAAL
kai 1 a&lomoinon TV EMTELYHATOV TG EPELVNTIKNG dpacTnpldtnTag Tov [dpduatog amd

TOV ELPVTEPO YDOPO TNG KOWOVIAG Kol TNG oryopdic.

[Mpotapyikd péinuo eivor n éviaén xoi n evepyog ocoppetoyn tov E.KILA. og 660 10
duvatov peyoldtepo aplBud epeuvnTIKOV Tpoypappdtov, oe Bvikd Kai o1ebvég eminedo.
210Y0G NG TpoomdbeLag eivar o’ VOGS 1| TPOGEAKLOT] LYNAL KOTOPTICUEVOV ETICTNUOVOV
Kol o’ etépov N dpactnpronoinon peyaAvtepov apBuod eortntov. H on emredovpévn
€peuva Kol o1 LEAAOVTIKES TPOOTTIKEG AVATTUENS TNG O€ VEOUG TOUELS Exouv avadeilel To
E.K.IT.A. o€ évav c0YYpovo akadNUAiKO 0pyoviopd adtap@loBhTnToL KOPOLS Kot VYNANG

a&lomotiog otov o1edvn ywpo.

Amapoittn mpodmdheon yid TV ACKNON GLOTNUOTIKAG EPEVVNTIKNG TOMTIKNAG OO TO
E.K.ILA. anotehel n Omapén tov anapaitntov ndépav yud v épevva. Ed®, ovclaotikod
poro dradpapatiler o Edwoc Aoyaplacpog Kovdvriov ‘Epevvag (E.A.K.E.), n vanpeoia
tov EBvikov kai Koamodiotprakot [Mavemomuiov ABnvav mov dwayepiletal Stotkntikd

Kai otkovopukd 6Aa ta epevvnTIKA Kol avoartuSiokd Tpoypdppatae tov [pvuatog.

Ot nopot tov E.AK.E. mpoépyovtar amd: (1) Anudoiovg kar Idiwtikovg Popeic, (2) tnv
Evponaiky ‘Evoon xoi dAlovg Aebveic Opyoviopovg, (3) ‘Ecoda omd tnv mapoyn
vnpeoidv tov Epyaotmpiov, Kiwvikeov tov I8pdpatog kiz, xai (4) Kpathoelg eni tov

amodoydv tawv pedav A.E.I1. tov [6pvpatoc.



Koatd v moivet Aertovpyio tov 0 E.AK.E. éxet dayepiotel mepimov 12.000epgvvntind
TpoypappoTe mTov vioroovv ta péAn A.E.IL. tov [dpvpatog kai o omoio dntovror OAw@V
TOV EMOTNUOVIK®OV Tediwv. To evdlapépov TV YPNUOTOO0TIKOV POPE®V TPOCEAKHOVV
KOTA KUPLo AGYO YVOOTIKA ovTikKeipeva ek Tov Ogtikov Emommuov, kabdg kol tov
Emomuov Yyesiog, evd kuplog péow tov Kowotikov IThaiciov ZtpiEng eiopéovv

ypnratodotoels kai yud tig Kowvovikég Emotpuec.

B. KATATA=H TOY T.O.E. ENTOZ TOY E.K.I.A. Q% NPOZ THN EPEYNA

nuepa, oto T.O.E. gpydloviar 42 Mén A.E.IL. moAav edwotntov kol pe &va gupo
Qacua Yvootikov aviikelwévov. H katavoun tov Meldv otovg Touels, o¢ mpog 1o €idog

™G amaoyOANGNG TOVGS, £XEL WG EENG:

MINAKAZ 1: TOMEIZ TOY TMHMATOZ KAl KATANOMH TQN MEAQN A .E.T.

TOMEAS NAHPHZ MEPIKH ANAZTOAH
AMAZXOAHZH | ANTAZXOAHZH | KAOHKONTQN
I: MoAiTikr) Oikovopia 7 3 2
[I: Avarrtugn & AigBvig OiKovouiknA 3 1 1
[lI: Oikovouia, MoAITkr & KpdTog - - -
IV: OikovouikA Twv ETixeiprioewy & 8 0 0
XpNUATOOIKOVOUIKA

V: OikovopuikA & Koivwvikn laTopia 2 1 2
VI: MaBnuartikd & MNMAnpo@opikr 6 0 0
VII: MoooTtikég MéBodol 5 1 0
ZYNOAA 31 6 5

Znueiwon: O Topéag Il eivan avevepyog.



To T.O.E. eivan an6d ta mAéov evepyd Tunuota tov E.K.ILA. wg mpog Vv tpocéikvon
TOpwV amd Epya Epevvag Kol avamTuéng. Zopeova pe tpoéoceato ototyeio tov E.K.IL.A., 10
T.O.E. xotatdocetor 0g0TEPO G TPOG TNV HECT OCLVEIGPOPA GTOLS TOPOVS TOL
[Tovemomuiov péow tov E.AKLE., ava péhog AEIL, xai Tpito g mpog v GUVOAIKY
ovveloopd ava Tunua. Aapfdavoviag v’ oy tov mpmto dgiktn (normalized index),

npokvntel N eéNg katdraln petaéd tov tpdtov entd (7) Tunudatov tov E.K.ITLA.:

1. Tunua IAnpogopiknc & Tniemikovoviov

2. Tpuqpa Owovopk®v Emotnpov

3. Tunpa Exnaidevong & Aywyng omv [poosyoikr Hiwia
4. Tuqua I'eoroyiog & T'eomepiBdAiovtog

5. latpikn Zyoln

6. [Mowaywyikd Tuqua Anpotikig Exnaidevong

7. Tppoa Xnpetog

Inpeiwon: Edv AneBei utr’ dywiv n ouvoAikr) ouveiocpopd ava TuAua, avetaptThTwg Tou apiBuou

Twv MeAwv A.E.M., Tnv Tpwytn B€0n 0TNV WG Gvw KaTdtagn kataAapBavel n laTpik ZXOAN.

. EPEYNHTIKA EPIrA TOY T.O.E. KAl ZYNONTIKA ANOTEAEZMATA

Tnv mepiodo (2014-2015)o E.A.K.E. d1é0eoe yid v ‘Epevva & Avantuén cuvolikd
5.370.00CEvpw. Xvykekpyéva: 3.600.00CGvpo ota Tunpoata, 360.000Evpd otig yoréc,
810.000 Evpd yioo cOppETOX TOV HEADV TNG MOVETICTNUOKNG KOWOTNTAS o€ Olebvn
EMOTNHOVIKA cuvESpLa, Kabmg Kai 600.000Evpd otig Bipiodnkeg. H ypnuatoddton tov
Tunudtov €ywve pe Paon tov apBud tov pedov AEIL, tov oplBud tov evepyodv
TPOTTVYIOKDOV  QOITNTOV, TOV GLVTEAECTN] KOGTOLG OmovddV avd Tunuo, kol v

ovvelopopd kdbe Tunuatoc ota écoda tov EAKE.



A6 ta dwbéoa tov E.AK.E., to Tpuqua Owovopukov Emommuov éhafe cuvolkd to
noc6v Tov 50.552Evpd yid v mepiodo (2014-2015)And avtd ta ypripata, 43.500Evpd
dteténoav yo Ty evioyvon ¢ epeuvnTIKNG dpaotnprotnrog Tov pedov A.E.IL tov
T.O.E. Ta vrorowma 7.052 Evpd moapéupevav evidg tov Tunuatog yuid v mepoitépm

gvioyvomn TG VITOSOUNG TOV.

v moapovoa Ekbeon AapupdveTar v OYv TO YEYOVOS OTL TO AVAPEPOUEVO EPEVVNTIKA
épya etvar enekTAoEg TOV TPONYNOEVTOV. ZUVETDS, 1| TOPovGa £KOECT KAAVTTEL GLVOAIKA
dvo €t (2014 «kai 2015)epevvntikng mpooradeiag. Opoimg, ol pyaciec mov avagépovtat
OTIG EMOUEVEG EVOTNTEG KOADTTOLV TO. TpoTyovpeva 6o £tn. Katwtépw mapovoidlovral

AETTOUEPELES TOV EPELVNTIKAOV EPYMV KO TNG YPNULATOIOTNONG OQVTAOV.

MINAKAZ 2: EPEYNHTIKA EPI'A KAl XPHMATOAOTHZH TQON MEAQN A.E.M.

ENIZTHMONIKOI EFKPIGEN
KATANOMH YNEY®YNOI EK TON MOZON AE:,?_“gez K%IA\::(SZ
MEAQN AEN (EYPQ)
TOMEAS | A. Mamavdpéou 2,500 13 11693
TOMEAS Il M. TMerpaxng, 4.300 15, 17 11694
A. Toimmoupn
TOMEAS II ] i - 11695
M. AAe€dkng, I
Aotong, N. Hpeiwtng, 1345
TOMEAS IV A. Kavoupyioc, 17.500 L3> | 11696
A. M1taAhiog, X. TIiTéAN, T
A. Ppaykouddkn
TOMEAS V M. Pryivog, 4.900 7,12 11697
E. MmmoupvoBa
B. Kataikng,
TOMEAS VI 5 Karaioc, 7.500 6,8, 14 11698
I". NevilapdTToulog
TOMEAS VI 2. Meivravng, 4.300 9,11 11699
|. MTTao1dkog
EPFASTHPIO
MAHPOGOPIAKON |. AnunTpiou 2,500 2 11700
SYSTHMATON
TYNOAA EY. 18 43.500 EPFA: 18 i

Znueiwon: O Topéag Il eivan avevepyog.



EPEYNHTIKEZ APAXTHPIOTHTEZ TMHMATOZ
Koodwog Epguvag 11105 .Awebéoipo mosov: 28.062,9F vpo.

Emompovikdg YrevBuvog: N. Hpeuntng, [Ipdedpog T.O.E. Xvvepydreg: 1. Mmaocidiog kol
X. Ntehomovrov. ‘Epyo: H Xpnon kai Evooudtoon tov Epyoleiov g [TAatedpuog
Actyypovng Tnieknaidevong «n-Taén» tov EBvikod & Kamodiotpiakov IMovemomnuiov

Anvav og Méco Eumhovtiopov g Iapadociokne Awackariog tov Mabnudtov tov

Tuquatoc Owkovopukaov Emetnuov.

» Axolovbei 0 oikovoukog amoloyiouds twv ws dva épywv (2014-2015).

TOMEAZ | (Kwdikég: 11693)

Xpnuoatoddmon (Evpd): 7.700xai 2.500,kab0d¢ ko drabéoio vroloina.

THooov | TIATTA ANAAQZIMA EKTOX AMOIBEX Algpopa | XOvoro
YAIKA ATAOOPA EAPAX EZQTEPIKQN | 'E&oda
YIIOAOMH TAZEIATIA | ZYNEPTATQN
- EPEYNHTQN
10.200 | 5.583,44 1.606,60 - 7.700,00 - 14.890,04
Ymolowmo kwdwov: 445,92Evpo.
TOMEAZ Il (Kwdiko6g: 11694)
Xpnuotoddmon (Evpod): 9.200 kai 4.300,ka0mg Kot d1a0éciua vtorouTa.
IMooov | TTIATTA ANAAQZIMA EKTOX AMOIBEX Aldpopa Yovoio
YAIKA ATAOOPA EAPAX EEQTEPIKQN "E€oda
YIIOAOMH TAEIAIA ZYNEPTATQN
- EPEYNHTQN
13.500 | 986,37 1.520,48 - 12.000 - 14.506

Ynorouro kwdikov: 1,70Evpo.

Znueiwon: O Topéag Il eivan avevepyog.




TOMEAZ |V (Kwdik6g: 11696)

Xpnuoatoddmon (Evpod): 36.050, 17.500, 687, %86 petapopd, kai dtabécipo vrdromro.

Mooo6v | ITATTA ANAAQIIMA EKTOZ AMOIBEX Abpopa Xvvoio
YAIKA ATADOPA EAPAX EZQTEPIKQN | 'Eoda
YIIOAOMH TAEIAIA | ZYNEPTATQN
- EPEYNHTQN
53.550 | 8.027,57 7.404,84 - 33.476,96 1.351,60 | 50.260,97

Yrolowno kwodwov: 3.977,35Evpd.

TOMEAZ V (Kwdikég: 11697)

Xpnuoatodomon (Evpd): 4.400, 4.900, 3,046 petapopd, kai dtabéotua vrdAoura.

Mocév | ITIATTA ANAAQXIMA EKTOZ AMOIBEX Adpopa. | Zovoro
YAIKA ATAOOPA EAPAX EEQTEPIKQN | 'E&oda
YIIOAOMH TAEIAIA | ZYNEPTATON
- EPEYNHTQN
9.300 | 162,00 138,19 - 8.800,00 - 9.100,55

Ynorouro kwdikov: 202,49Evpo.

TOMEAZ VI (Kwdik6g: 11698)

Xpnpatoddémon (Evpd): 11.000, 7.500, 1.428,4&06 petapopd, kol dtbéoya vmdrotma.

Mooo6v | ITATTA ANAAQZIMA EKTOZXZ AMOIBEZ Awdpopa | Zdvodro
YAIKA ATAOOPA EAPAX EEQTEPIKQN | 'E&oda
YIIOAOMH TAEIAIA | ZYNEPTATON
- EPEYNHTQN
18.500 | 8.232,49 3.386,09 - 8.000 - 19.618,58

Ynolowmo kwdwov: 309,84Evpo.




TOMEAZ VIl (Kwdikég: 11699)
Xpnpatoddémon (Evpd): 14.100, 4.300, 1.951,30t6 petapopd, kol dtabécya vwdroma.

Mooo6v | ITATTA ANAAQIIMA EKTOZXZ AMOIBEZ Awdpopa | Zdvodro
YAIKA AIAOOPA EAPAX EEQTEPIKQN | 'E&oda
YIIOAOMH TAEIAIA | ZYNEPTATON
- EPEYNHTQN
18.400 | 9.153,58 4.009,04 1.046,80 4.100 878,1619.187,58

Ynorowmo kwdwkov: 1.164,32Evp.

EPFAZTHPIO NMAHPO®OPIAKQN ZYZTHMATQN
(Kwdikég: 11700)

Mocév | TTATTA YAIKA | ANAAQXIMA | EKTOX AMOIBEXZ Awdpopo | Xdvodro
YIIOAOMH ATADOPA EAPAX EZQTEPIKQN | 'E€oda
TAEIAIA | ZYNEPI'ATOQN
- EPEYNHTQN
2.500 - - - 2.608 -

Aév vrdpyovv dAra ototyeia yud Tov kmdwkod 11700.

EPEYNHTIKEZ APAZTHPIOTHTEZ TMHMATOZX
(Kwdik6g 11105)

Xpnuoatodomon (Evpd): 7.052 kabd¢ kai dtabécia vroroure tov Tunpartoc.

1. 2. 3. 4. 5. 6.

ITATTA YAIKA ITATTA ANAAQYIMA YIIHPEXIEX EINIXKEYEX ATA®OPA
YAIKA YIIOAOI'TETQN KAI EEOAA

YIIOAOI'IETEX KAITPA®EIOY | METAKOMIZH | ZYNTHPHXH METAKI-

IIEPIOEPEIAKA | EEOIIAIZMOZ EAPANQN KAI | EEOIIAIEMOY | NHIEIZ

EKTYIIQTEX I'PA®EIOY EZOIIAIEMOY

OO®ONEZ

KAIT

10.134,02 4.720,00 4.751,33 704,60 946,49 1.002,54

Eni mAéov: Ontiko-akovotikd péoa kai eEomiiopdg tniemikowvovidv: 5.804,00.
Yvvoio damavng: 28.062,9F vpo.



Epevvntikn dpaoctmpiotra oe e&éMén péow tov E.AK.E. €xel mepimov 10 (65%) tmdv
evepyov Meddv A.E.JIL. tov T.O.E., ot cuvepydteg avtov (ecmtepikoi - eEmtepikot),
KaBmG Kol apKETOl €K TOV PETOMTUYLOKOV GortnTt®V Tov Tunuatoc. Eival mpodg tiunv tov
T.O.E. 10 yeyovdg Ot1 6€ 0pKETEG Ao TIG £pYACies TEPIAAUPAVOVTAL, MG GVV-CGLYYPOPELS,

VOV Kol TpONV LETATTLYLOKOT POITNTEG.

Ot Topeic IV, VI kai VII éovv avaldpel cuVOAIKA To TEPIGGATEPO EPEVVNTIKA £PYaL,
ATOGYOAOVV TOVG TEPIGGOTEPOLS GLUVEPYATES £KTOC TV Medmv A.E.IL., xai mapovsialovv
TNV UEYOADTEPN EPEVVNTIKN TOPAY®YN (ONUOGIEVCELS, AVOKOWVADGELS, UEAETES, EKOECELG).
AxoAiovBobv ot vmorowmor Topelg kai 10 Epyactpio ITAnpopopiok®dv Zvotnpdtov.
Aentopépeleg divovror omnv cuvéyela g ékbeong. 'Exovv mepinebel dcec epevvntikég
gpyacieg ohokAnpodnkav evidg tov etdv 2014 kai 2015, ite avtéc eivor dnpoctevpéveg
elte 1edovV v kpiow. Emiong, éxovv mepiinebei pedétec, keipeva epyaciog kai dpbpa oe
TPOKTIKA cuvedpiov €9’ dcov €xovv olokAnpwbel. Epyacieg nuteAeis, m.y. oto otdolo
OYEOIGOV 1 CLYYPAPNG, OEV Exovv ANeOel v’ Oytv, dedopévou Ot avt) 1 €kbeon

amelkovilel OLOKANPOUEVO EPEVVITIKE TETPOAYUEVA TV OVO TPONYOVUEVOV ETOV.

MINAKAZ 3: ZYNONTIKA ANMOTEAEZMATA THZ EPEYNAZ (2014-2015)

égl\#é}li:’llEOYAﬁEE MEAETEZ KAI ANAKOINQZEIZ
TOMEAZ KAI EIAIKES KEIMENA ZE NMPAKTIKA
EKAOZEIL EPrAZIAZ ZYNEAPIQN
I: MoAimikr) Oikovopia - - 1
II: Avarrtugn & AieBvig OiIKovouikA 2 3 -
[lI: Oikovouia, MoAITkr & KpdTog - - -
IV: OikovopuikA Twv ETixeipfioewy & 6 6 )
XPNUATOOIKOVOUIKA
V: OikovopuikA & Koivwvikr loTopia - 1 1
VI: MaBnuartiké & MNMAnpo@opikn 8 2 6
VII: NMoocoTikég MéBodol 11 1 -
EpyaoTtrpio MNMAnpo@opiakwy
. 3 2 1
2UCTNUATWY

ZU0voAa 30 15 9

Znueiwon: O Topéag Il eivan avevepyog.




A. TIEPIFPA®H TQN EPEYNHTIKQN EPFQN ANA TOMEA

AxolovOel M mepypagn tev epevvnTikdv Epymv (18) g meprodov (2014-2015).
MopatiBevtor o1 kwdwoi E.A.K.E., ot titAot tov épymv, kabd¢ kol ta ovopota TV

EMOTNUOVIKAOV VTTELOOV®OV.

» TOMEAZ |: TOAITIKH OIKONOMIA

EPI'O 13: TOAITIKA ATIAXYNAEAEMENEZX EINIIXEIPHXEIX:
OYEIX IIEAATEIAKOY KAIIITAAIEMOY XTHN EAAAAA
ENIXTHMONIKOX YIIEY®OYNOZX: IIAITANAPEOY ANAPEAX

20volo Epywv: 1

H mopodoa epsuvntikn mpodtaon €£xel cov onueio ekkivnong tnv omovcio omnd tnv
vrdpyovca PiAoypapio. PG CLGTNUOTIKNG UEAETNG OVOPOPIKE LE TO QOIVOUEVO TMV
oTpePAdoE®V OV ovokOTToOLV otV EAAnvikn otkovopio amd TIG TMOMTIKOV TOTOV
SloLVOESES HETOED KPATOLG Kot WOIOTIKOL Topéd. PatvOUEVE TPOVOUOKAOV GYEGEWDV,
VIEPPOMKOV KOl GTOYEVUEVOV OE GUYKEKPIUEVES eTapieg 1| KAAOovg, puOuicewv Kabmg
KOl €UPVTEPEG TPOCOJ0ONPIKES TOKTIKEG Kol Olpbopd umopohv vo  amoTEAEGOLV
oLOTATIKO KOUUATL TG Tpoavapepbeicag dtacvvdeons. H d1ebvrg Piploypagia oe o
CEPA YOPOV AVETTVYUEVOV Kot U1 £xEl avodei&etl 6Tt TéTolo @avOpEVa Elval VTOPKTA KoL
€YOVV (QUECO OVTIKTLTO TOCO GTNV 1010 TNV OIKOVOUIKT dpacTNPlOTNTA TOV &V AOY®
EMYEPNOEDV 000 Kal 610 Becuikd TAio10 KAT® omd 1o 0moio AEITOVPYEL Lo OKOVOpaL.
210%0¢ ™G HEAETNG MG €ivol VO EVIOTIGOVUE OWYELG TOV (QOLVOUEVOL TOV TEANTELOKOV

Koamtolopov (crony capitalismptnyv EAAnvikn nepintoon.



> TOMEAZ II: ANAMNTY=H KAI AIEONHZ OIKONOMIKH

20volo Epywv: 2

EPI'O 15: AHYH EINIXEIPHMATIKQN AITO®AXEQN YIIO XYNOHKEX
YYHAHX ABEBAIOTHTAX KAI XAMHAQN ONOMAXTIKQN AITOAOXEQN:
TO ANTAT'QNIXTIKO IAEONEKTHMA THX XTPATHI'IKHX
AHMIOYPI'IKOTHTAX ME TH XPHXH XENAPIQN EINIXTHMONIKOX
YIIEYOYNOZX: IETPAKHX ITANATTQTHX

H mapovoa epeuvntikn| epyacio e€etdlel Tic suvONKeS aE0AOYNONG TNG EMYELPNUOTIKOTITOGC
vd cuvOnkes afefordTNTOC KOl YOUNADV OTOOOGEMV TOL OVOUEVETAL VO 1GYXVOVV GTO
peconpofecpo kot pokpompoBecpo pEAAOV otV ToyKOGHO otkovopia. Avtd yiveton
poteivovtog €va EVOALAKTIKO £pyaAeio a&loAdYNoNG TV EMYEPNUATIKOV OTOPAGEDV TO
omoilo avopévetal va gival TeEPIGGOTEPO AMOTEAEGUOTIKO VIO TG GLVONKES aVTEG. AvTd TO
gpyoireio alohdynomg aeopd oTn YP1oN GTPATNYIKNG OKEYNG LEG® cevapiny mov Pacilovtat

GTNV £Vvola TNG ONUIOLPYIKOTNTOG.

-10 -



EPI'O 17: EAAHNIKO OIKOXYXTHMA NEO®YQN ENNIXEIPHXEQN
EINIXTHMONIKH YIIEYOYNH: TEIIIOYPH AENA

H épevva éxel o1dy0 ™V YOpTOYPAPNOT TNG TOAITIKNG ONpovpYyiag evOg VEOL TOpay®YIKoD
16TO0 OTNV EAANVIKY] OIKOVOUIO KOl TOV TPOYUOTIK®OV Kol €V OUVANEL OTOTEAECUATOV OVTOV
TV mpoomodsiwv. H yoptoypdenon eotidlel OTIC VEOQPUEIS EMYEPNOES TOV &ite pe
vrooTPIEN amd TV moAltein €ite e 191G SLVANELS EEKIVOUV VEEC OPaoTNPLOTNTESG, MG EML TO
TAEIGTOV GE TEYVOAOYIES QUYUNG.

H pelém 6o otnpytet oe PipAoypagikr épevva ko mepimov 150 epotnuatordylo mpog
EVOLAIEGOVG POPEIC KOl ETLYELPNOELG LE GTOYO TN GTATIOTIKY EMEEEPYACTIH TOV SEOOUEVOV LUE
oTOY0 Vo yivel TANPNG OTOTIGTIKN OVAALCY ATADG GLOYETICE®V OAAG Kot Topaydvimv
emrtuyiog / amotuyiag.

OrvmoBéoeig g épevvag eivat: (1) Ot dev givorl Thvto 0TOTEAEGHOTIKA TO LETPO VTTOGTNPLENG
vyt (kdmowol?) evOldpecol Qopeic amoKTOVV Lo OLTOTEAN dVVALUKY OV Ogv 0dNyel o€
peyébuvon tov emyEPNoe®V 0AAL TV GVUPOLA®Y / vrodoudv vrootnPEns. (2) Ot ot

EMITUYNUEVES EMYEIPNGELS EVAL AVTEG TTOL VOPIG dSlGVVOIEOVTOL LLE TO EEMTEPTKO.

» TOMEAZ IIl: OIKONOMIA, NMOAITIKH KAl KPATOZ

Znueiwon: O Topéag Il eival avevepydg.

» TOMEAZ IV: OIKONOMIKH TQN ENIXEIPHZEQN KAl
XPHMATOOIKONOMIKH

20volo ‘Epywv: 7

EPI'O 1: OEMATA KANONIXTIKOY ITAAIXIOY KAI ®OPOAOI'TAX
I'TA TH XPHMATOIHIXTQTIKH XTAGEPOTHTA XTHN EYPQITH
EINIXTHMONIKOX YIIEYOYNOX: AAEEAKHX ITANATTQTHX
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H pedém éxet g otdyo Vv eUmelptkn SlEPELYNON NG YPNLOTOTICTMOTIKNG oToEPOHTNTAG
omv Evpdmn kat, cuykekpuéva, v €Qoproyn TOV KATOAANA®V DTOJEYUATOV Yo TV
avdAvon g éviaong Kot Tov PEYEBOVE TNG CLVEIGPOPAS TNG KOVOVIGTIKTG CUUUOPPMOOTNG
Kol @oporoyiog otV PLOCILOTNTA TOV YPNUATOTICTOTIK®OV Wpvudtov. H mponyoduevn
avaALON EMIKEVIPOVOTOV OTIS Eupomaikég yodpeg mov teAovoay vd v kpion. Me v
enéktacmn ovt) Oa emdiwydel n avdivon ko dAAov ektdg Kpiong Evporaikdv ywpov,
€161 MOTE TOL GLVOMK( ATOTEAEGATO VO EIVAL TTLO OAOKANPOUEVE KO OELOTIOTO.

H Biprhoypagio eivor pikpng €xktaong Kot mopovcstalel avVIIKPOLOUEVO, OTOTEAECUOTO
OYETIKA LE TOV EVOESEIYUEVO TPOTO TPOANTITIKNG AVTILETMOMIONG TOV TPATECIKMOV KPioE®V,
pebodoroyiog aAld kol TV KOTAAANA®V Tapaydvtov. To amoteAéopata ovapéveTotl va
oLVVOEBOVV UE TNV VOICTAUEVT] TOAITIKT] GUUUOPPM®ONG Kol (pOpoAoyiag Tov Tpomelikon
TOULEN KO TNG AELTOVPYING TOV GE OPOVG GTPATNYIKNG Kol ETOPIKNG StakLPEPYNONG. XTOYO0L
g épevvag givar:

1. H dwiepedivion g GLVEICEOPAS TNG KOVOVIKNG CLUUOPOMOONG KOl ETOMTEING OTNV
YpNUaTOmIoTOTIKY otabepotnto o eminedo tpamelikd (bank level)kal, cvykekpiuéva:
Kepaiawokn emdpkeia (capital regulation).Ilepopiopoi oe dpaotnprotnteg (activity
restrictions). Avvaun enontikdv oapymv (official supervisory power)Bofuog diwtikng
napakorovdnong (private monitoring). 2H avdivon g exidpaong g poporoyiog oTnv
Blootudta ToVv YPNUATOTICTOTIKOV cuotNuatog. 3. H pedétn 6Awv tov mopandve o
eminedo eOvikod. 4. H avdoeiEn tov d10popdv 6TV TPOKTIKY Tov akolovbeital amd Kabe
YOpa Kol 010 Babuo Procudmros TV TpameldV S0POPETIKNG TOPAYOYIKNS QUCE®S. 5. H
STOTTOOT TPOTACEWMY KOl TOMTIKOV OVTILETOTIONG HEAAOVTIK®V KPIGE®V VIO TO TTpicua

YEVIKOTEPTG EVPOTOIKTG TOALTIKNG.

EPI'O 3: IIETPEAAIKEX AT'OPEX KAI ATOPEX METOXQN:
MIA EMIIEIPIKH AIEPEYNHXH
ENIXTHMONIKOX YIIEY®OYNOZX: AOTXHX 'EQPI'TOX

2KomOG TG Tapovoag pyaciag eival 1 cHVOEST TV TPOGOOKIMY OTIS 0yOpE TETPELAion

HE TIC ayOpEG UETOXDV. APKETEC EUMEIPIKEG UEAETEG €YOLV avOdEiEEL U0 OTATIOTIKA

ONUOVTIKT] TPOPAETTIKN KOVOTNTA TOV TIUAOV Kol NG HETOPANTOTNTOS TOV Oyop®dV
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neTpelaiov o€ OTL APOPA TIG LEALOVTIKEG TIUES KOL TNV HETOPANTOTNTO PACIKOV LETOYIKAOV

dewctdyv (Awartani & Maghyiereh (2013), Cong & Wei (2008), Creti & Man (2013),
Jones and Caul (1996), Sadorski (1999)pakivoduevol amd To OTOTEAECUATO TMV
mpooavapepOEvTov peret®v, Ba eetdoovpe TV TPOPAETTIKN KAVOTNTO TOV ‘TEKLOPTOV

TPOGIOKIDY TOV AYOPADV TETPEALOIOV OTIG OLYOPES LETOYDV.

Mo ovykekpéva, oto cvykekpipuévo £€pyo Ba pedetioovpe TV oOVOEST Kol TNV

TPOPAENTIKN 10Y1 TOV (TEKUAPTOV) TPOGOOKIDY TV AYOPOV TETPEALAIOV 0€ OTL APOPa TIC

TIUEG Kot TNV UETAPANTOTNTA OTIC AYOPEG LETOXDV. AVTO TO £pY0 amoTEAEL AOYIKN GLVEYELL
TOV TpoNyoLUEVOL €pyov ©TO omoio Ociope m®G Ol MPOGOOKIES Yo TIG TIUES TOL

netpelaiov TpoPAémovv v otkovoutkn opaotnpotnto (AEIT) tov HITA. Agdopévov ott
Ol Oyopég HETOYMV Elvol O€ OPKETEC TEPWMTAOCES O KOOPEPTNG NG OIKOVOUIKNG

dpaoTNPOTNTAG UG olKovouiog, Oo cuveXIGOLUE TPAYLOTOTOUMVTIOS 0L EUTEIPIKN

OlEPELYNON TOV CAANAETIOPACEDV TOV AYOPADV TETPEAAIOV KoL TOV KLPLOTEPOV AyOPDOV

petoydv toykoopiong (HITA, Kavaddg, lanwvia, Kiva, Poocia, T'epuavio, T'aAlia).

EPI'O 4: AHMIOYPT'IKH AOTI'TXTIKH KAI AIAXEIPIXH KEPAQN
XE IIEPIOAO Y®EXHYX THX OIKONOMIAX
ENIXTHMONIKOX YIIEY®OYNOZX: HPEIQTHX NIKOAAOX

To ovykekpyévo €pyo €xel okomd va. cupUPdrel oV katovonon o€ Pabog Tov nebddwv
KOl TOV TEYVIKOV Tov gQapuolovial amd TiG enyelpnoels pe okond tv Awayeipion-
Xepayoynon tov Aoywtkdv Kepdov (Earnings Managementlhote ovtéc va
SLOLOPPMOCOVV OIKOVOUIKE oToLyElol —€MOOGELS TOV Ba ETNPEAGOLY TNV KPioT TOV ANTTOV
amopdcewv (my. tpomelmv, emevovtav). H akxpifeln tov mAnpogopidv amd TIg
OLKOVOUIKEG KOTAGTAGELS KOt TNV ¥PNUOTOOIKOVOULKN €midoon piag emyeipnong fonbovv
TOVG EVOLOPEPOEVOVS ECMTEPTIKOVG Kol EEMTEPIKOVG YPNOTEG VO EKTIUNGOLY TNV SVVOLIKTY
™G emyeipnong mPoKeEWEVOL va AGBovV OKOVOUIKEG OmOPACELS. XTO TANIGLO TOV
OLYKEKPIIUEVOL £€pyov Ba d00el Eppacm oty mepiodo TG Kpiong 6TV EAANVIKY| O1Kovouia

eotidlovtag o€ elonypéveg i/kan un elomypuéves etotpeieg oto Xpnuatiotiplo e Adnvac.
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EPI'O 5: H EIIIAPAXH TQN ANAKOINQXEQN ITOXOTIKHX XAAAPQXHX
TQN KENTPIKQN TPAIIEZQN XTIX ATOPEX IEPIOYXIAKQN XTOIXEIQN
ENIXTHMONIKOX YIIEY®OYNOZX: KAINOYPI'TOX AHMHTPIOZ

H mapovoa perémn amotelel cuvéyelo TG TPonyoOUEVNC KOl £XEL GTOYO TNV EUTEIPIKN
dlepedivnon TG eMIdPAONC TOV OVAKOIVOGEMY TOCOTIKNG YaAdpwong (Quantitative Easing)
tov Kevipikov Tpoane{ov towv HIIA, Hvopévov Baoctieiov kot loamwviag oty
UETOPANTOHTNTA - SQUVALUIKT GLUGYETION SLPOP®V TEPLOVGLOK®V oTotyEiwv. H mponyoduevn
€peuval EMKEVIPMONKE oV EMOPOOT] TOV OVAKOWWMCENMV TOCOTIKNG YOALPMONG T®V
v Kevipikav Tpomeldv otnv ayopd cUVOAALYLOTOG, KOl GUYKEKPIUEVO GTNV SUVOLIKT
OLGYETION TOV TPLOV KVPOTEP®V cvuvaAlaypotikov wotiuiov (EUR/USD, GBP/USD,
JPY/USD),ue v ypnon dedopévav oe nuepnota Paon (opraia), kabbg Ko oty oyopd
UETOYDV LLE TNV YPNOT KAUSIKDOV YPNUOTIGTNPLOKADV OEIKTMOV EVPOTATKDV YOPDV.

2mv mopovoa €pevva emekteivetan 1 e&étaon g emidpaong HETP®V Un CLUPOTIKNG
VOUIOUOTIKNG TOMTIKNG OTNV  HETAPANTOTNTA NG 0OYOPAS OCULVOAAGYLOTOG KOl OTIG
GLOYETIGEIS TV OTOOOGEMYV TMOV EVPOTATKDOV OLOAOYMV Kol TNG 0YOPAS EUTOPEVUATOV.
Ta televtaio ypoévVia vEapyel €viovo evolapépov g Oebvoig Pifroypagiog oty
dlepevuvnon G EMOPACNG TOV U1 CUUPOTIKOV EPYOAEI®V VOUUGUOTIKNG TOAITIKNG OTI
YPNUOTOTICTMTIKEG AYOPEG KOl GTNV TPAYLOTIKY otkovopio. H mocotikn yoldpmon apopd
OTIG OYOPEC TMEPLOVCLOKAOV OTOWEIMV amd TIG KeVIPIKEG Tpameles, TPOKEWWEVOL V.
EMEKTEIVOLYV TOV 100AOYIOUO TOVG, Kot 10img tor amobepatikd tovg. ‘Eva emtuynuévo
Tapadelypa ovtoh Tov €i00Vg U GLUPATIKNG VOUICUATIKNAG TOAMTIKNG &ival 0 TPOTOG
OVTIULETOMIONG TNG OKOVOUIKNG Kpiong amd v Fedota téin tov 2008, 6mov 10 k66T0G
davelopoy pewmOnKe onuoavtikd €mertor omd TV avakoivworn g mpdbecng g va
ayopdoet evomodnkovg tithovg (mortgage-backed securitieBxoyot tng épevvag sivat:

1. Na depevvnOei ) emidpaon kdbe avakoivwong TOGOTIKNG XOALPMONG GTNV CLGYETION
petalh TV amoddcE®V TOV EVPMOTUTKOV OLOAOY®OV KOl TOV EUTOPEVUATMV.

2. Na Owepeovnfel o avrtiktomog KdABe avokoivwong TOCOTIKNAG YOAGP®ONG OTNV
HETAPANTOTNTO TOV TPLOV 0yopdV (GUVAAAQYLLO, OUOAOYO, EUTOPEDOTL).

3. Na a&toAoynBovv 01KoOVOUETPIKA VTTOOEIYLOTA IE GKOTO TNV EQAPLOYN TOV KATOAANA®V

UNYOVIC LMV EXNPEACHOD TOV AVOKOIVDCE®DY TOCOTIKNG YOUALPWONC.
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4. No 51otunwBovv TPoTAGELS TPOG TOLG EMEVIVTIKOVG 0TKOLG KOl ETEVOVTES AVOPOPIKA LE
10 TAOG B PITopovGAV Vo AEI0A0YCOVV TIG TANPOPOPIES - AVOKOIVADGCELS KOl TIG EMOPACELG
TOVG L€ OKOTO TNV EMITELEN VYNADV ATOOOCEWV.

5. No dtvnwBodv TPoTACGES TPOG TIC VOUCUOTIKES apyxés mov Ba otnpilovionr otnv
Babvtepn katavomon g Swdikaciog HeTddoons TANPoeopldV, Kot Ba 0dnyovuv GTov
KOADTEPO TPOYPOUUATICHO TMOV TOMTIKOV GUVIOVIGHOV, KOl OTOV TEPLOPIGUO 1TNG
KaBvoTéPNoNg 010 YPOVO UETOED TNG APIENS TOV TANPOPOPIDOV KOl TNG OMOTIUNONG TV

TEPLOVCLAKAOV GTOYEI®V.

EPI'O 10: H KAAAIKH ATIAXTAXH XTH XPHMATOAOTHXZH TQN
MIKPOMEZXZAIQN ENNIXEIPHXEQN ITPO KAI EN MEXQ KPIXHX
ENIZXTHMONIKOX YIIEY®OYNOZX: MITAAIOX AHMHTPIOZ

H mpotewvdpevn €pevva €xel 600 dtakpitovg kKot aAlniocyetilopevoug otoyovg. Ipmrtov,
va  efetdoel Kot TOCO EMYEPNOES TOL OVNKOVV GE  OLUPOPETIKOVS  KAAOOLG
APNLOTOS0TOVVTOL e SLOPOPETIKO TPOTO. AghTepov, av 1 KAadIKN ot dtdoTtacn odnyel
o€ O10POPOTOGELS OTY| YPNLATOOITNON €V HECH KPIoNC.

Yvykekpuéva, Boa epevvnbel kotd mOco ot Poacikol Tapdyovieg OOUOPP®ONG NG
Kepaookng didpBpmong (doun evepyntikov, uéyebog emyeipnong, kivovvog entyeipnong,
Kepdopopion emyeipnong, Un Odovelokd otoyeio peimong eopoloykdv Papdv K.o.)
emnpealovy pe S10QopeTikd TPOMO Kol 6€ OoPOopeTkd Pabud ™ yxpnUatoddTNoN TOV
EMUELPNOEDV OV OVIKOUV GE OLOPOPETIKOVG KAAdovg (m.y. petamoinom, tovploudc,
eUmOP10) mPo Kot v péow Kpionc. Mebodoroyikd, Oa ypnouonomBodv SacTPOUNTIKA
dgdopéva amd T OKOVOLIKEG KOTAOTACEL TV eAnvikdv MME pe ypovikny didotoon
(panel datayw po tepiodo M omoia Oa kaAdTTEL T EAGT TG AVATTVENG TNG EAANVIKIG
owovopiog (m.y. 2005-2008kot ™ pdon ¢ veeons (2009-2012).

H ocvvelopopd tov evpnudtov ot oebvn Bipioypapio avapévetar vo givor apKodvtmg
ONUOVTIKY, KaODG 0ev yvopilovpe vo LIAPYEL OVOAOYT EUTEIPIKT LEAETT) TTOV VO, OLVOADEL
€av 1 KLadKn dtapopomoinot exnpedlel TNV KEPOAOLOKT O1APOPOCT TV EMYEPNOEDV €V
pécm g kpionc. H emdoyn tov odetypoatog amd tig ehAdnvikée MME éyxer dwitepn

onpocio, KaBdg N yd®Po GLVOVALEL COPEVTIKA TO EENG YOPAKTNPIOTIKAL:
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(o) KpATOC HEAOG OGS KOWOTNTOS OVETTUYUEVOV YOPDOV GE OPOVS YPNUATOOIKOVOUIK®DV
vrodoudv, (B) ydpa n onoio Pudvel {GOC oTNV MO aKpPOio. LOPPN TNG, GE GYECT UE TNV
KOTNYOPio TOV OVETTUYUEVOV YOPOV TOL OVIKEL, TNV OIKOVOIKT DPECT), Kol Y. YOPO GTNV
omoia 0 kKAGdog Twv MME egivat cuykpttikd apkeTd mo onuavtikog o oxéon pe tov M. O.

TOV VTOAO®V EVPOTAIK®OV Y0pov TG EE-28.

EPI'O 16: ANTATI'OQNIXTIKOTHTA THX EAAHNIKHYX BIOMHXANIAY KAI
BIOMHXANIKH XTPATHI'IKH ITA THN EAAAAA EINIXTHMONIKOX
YIIEYOYNOZX: IITEAHX XPHXTOX

H épeuva avt Oa efetdost opiopévo epMOTAUATO TOV TPOKVITOVV GYETIKA HE TNV
AVTAY®OVIGTIKOTNTA TNG EAANVIKNG Propnyaviag Kot TG POUNXOVIKNG GTPATNYIKNG Yo THV
EMéda. Tlpaotov, mpénet va Bertiobdel 1 aviayovioTikOTNTo TS EAANVIKNG OIKOVOUTNG Kot
TG, AeOTEPOV, KOt E101KE OGOV apOopd VTNV TN HEAETT, pmopel 1 Propmyovic va cuveElsPEPEL
pog avtn TV Katevbuvon; TErog, Tl pmopel va kdvel 10 kpdtog 0VTOS OGTE Vo, GLUPAALEL

o PeAtioon G avTayOVIcTIKOTNTOG TG EAANVIKNG Bropumyaviog Kot otkovopiag;

EPTO 18: AEIOAOI'HXH THX AEITOYPI'TAX KAI THX
AIIOTEAEEMATIKOTHTAY TOQN EAAHNIKQN AEPOAPOMIQN XTHN
IHEPIOAO THX OIKONOMIKHX KPIXHX (2010-2014) ENIXTHMONIKH
YIHEYOYNH: ®PPAI'KOYAAKH AAEZANAPA

To mapdv epevVNTIKO EPYO AMOTEAEL EXEKTACT) TNG TPONYOVLEVNG EPYACIOG TOV EKTIUNGCE, E
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TPONYUEVEG TOGOTIKEG HEBOOOVE, TNV ATOTEAECUATIKOTNTA TG AEITOLPYIONG TV EAMANVIKDV
aepodpopiov oto étog 2011. H perétn avt) omotélece 10 £VOLGUA Yo, TNV TEPULTEP®
avVAAVOT TNG AELTOVPYING KOl OYETIKNG OMOTEAEGLATIKOTNTOG TOV EAAMNVIK®OV a.EPOSPOLUmV
Katd TNV mePiodo TG owovopkng kpiong (2010-2014). H Aettovpyio twv €AAVIK®OV
aepodpopiv elvar appnkta cvvdedeuévn pe 1 «Paprd Popnyoavion ™ EAAGSOG, Ttov
tovplopd. Ta xpdvia TG OIKOVOIKNG Kpiong 1 €EEMEN TOL €1GEPYOUEVOD TOVPIGLOV, Elvarl
aVTOVONTO OTL £YEL EMNPEACEL TN AEITOVPYIN TOV OEPOIPOUI®V.

YKomdg NG MPOTEWVOUEVNG €pevvag elval va avoADGEL TN GYEGT TOV TOVPIGHOV UE TN
Aertovpyios TOV OEPOJPOUI®Y NG YOPOG Kol Vo, UEAETNOEL €OIKOTEPA. TN OYETIKN
amoTeEAEoUATIKOTNTO KAOE aepodpopion 610 TAAIG10 TV HETAROAMY TNG TEPLOOL TNG Kpiong
(2010-2014). T'ie. v avaivon Ba ypnoomombovv aponyuéves mocotikég puébodor (Data
Envelopment Analysis kat otkovopetpikd vodeiypora).

Avopévetat 0Tt To OTOTEAEGHOTO TG EpEVVOG Bal £XOVV 10104TEPO EVOLOPEPOV HEGOUEVOD OTL
M S1d1IKAGI0 1O1MTIKOTOINGNG TOV TEPLPEPEIAKDY aEPOdpopimV PpiokeTar oe eEEMEN.
Eniong onuewwveran 6t peréteg pe Paon v mpotetvopevn pebodoroyio yio to EAANVIKA
aepodpoa etvar EAAyLoTeS, EMOUEVMG KAOE vEa cupuPBoAr amotehel HEPOG TNG S1adIKAGTOG
TOL OYETIKOV «KNOW howy, aAld kot epebicpata yio Tepottépm TpofAnuationd Kot Epevva

TGO Y10 TOLG AVOAVTEG, OGO KOl T GTEAEYT TOL KAGOOV.



» TOMEAZ V: OIKONOMIKH KAI KOINQNIKH IZTOPIA

2Uvolo ‘Epywv: 2

EPI'O 7: XYTKENTPQXH KATAI'PA®H KAI EIIEZEPT'AXIA OIKONOMIKQN
AEIKTQN THX EAAHNIKHY OIKONOMIAZX THN IIEPIOAO 1944-1954

I'TA THN KATAPTIXH MIAX BAYXHYX AEAOMENQN IXTOPIKQN
ETATIEZETIKQN THEXE EAAHNIKHXZ ANAXYT'KPOTHXHXE (I'" ®AXH)
ENIZXTHMONIKOX YIIEYOYNOX: KQXTHE KONXITANTINOX

Avayvopilovtag v EAAEIYN GUVETMOV LOTOPIKMOV CEPOV OEOOUEVOV YO TNV EAANVIKY
owovouio. TNV TPAOTN UETOMOAEUIKY] OEKOETIO, TO TMPOTEWOUEVO EPYO  apopd TN
CLYKEVIPMOOT], KATOYPOPT Kol enefepyncio. TMV OKOVOUIK®V OEKT®V TNG EAANVIKNG
owovoptog v mepiodo 1944-54, ue otoéxo Vv Katdption pog Pdong dedopévov
IGTOPIKAOV GTATICTIKAOV TNG EAMVIKNG 0VAGLYKPOTNONG, GE YNPLUKT LOPO).

Amotelel ouvéyeia Tponyobuevoy épymv mov ypnuatodothonkay and tov EAKE (kwdikdc
épevvag 11697)ot0 TAAIGLO TOV EPEVVNTIKOV TPOYPAUUAT®OV Tov Tunqpatog OKovoutK®V
Emomuov ya 1o akadnpaikd étn 2012-13kou 2013-14.Xmv tpdtn @Aacn vAomoinong
TOV €PYOV GLYKEVTIPMOONKAY GTOXEIN KOl KOTAGKEVACTNKAY EVIOLES YPOVOCEIPES Y10 LLLOL
TANOD P FEIKTDOV, TOV TPOEPYOVTAV OO TECTEPLS OELATIKEG TTEPLOYES:

(o) ebvikd elcodN U kot mapaywy”, (B) ypnua kot o, (Y) TWEG Kot GUVOAANYLOTIKEG
ootipieg ko () e&mtepikég ovvorhayés. Katd ) devtepn @don mpootédnkav otn Pdon
dedopévav Vo akoun Osuatikég evomrec: (o) dnuocia otkovoutkd kot (B) akabdpiotog
oynuoTopds mayiov ke@aiaiov (emevovoeig). Kabe opdda mvakov kot Oepatikn evotnta
oLVOOEVETAL OO GYETIKA LEBOJOAOYIKE CNUEIDLOTOL.

To épyo emexteivel v velotduevn Paon dedopévov oe 600 akoun katnyopieg: (o)
mAnOvoudg ko omacydAnon kat (B) Eévn Ponbeta. Ot otatioTikég oelpég o cuvodehovTal
and ocvvroueg pebodoroyikég exbéoelg, omov Ba mapovsialovior ot mnyég, ot péBodot
OLYKEVTIPMOOTNG KOl EMAOYNG TV GTOEI®V Kot 1 TuyoV emeepyacia 1| o1 TapadoyEG TO
Eytvav yio TNV evapurovict| Toug.

Me v oAokAnpmon tov Tapdviog £pyov, Aowmdv, N Pacn dedouévov Ba mepriapPdver
OKT® OLVOMKA OelaTikéG TEPLOYES, KOADMTOVTOS £TOL TOAD ONUOVTIKEG TTUYEG TNG

OWKOVOUIKNG Opaoctnpiotntog g petamoiepukng EALadac. To €pyo avtd amotelel €va
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akoun PAue oMV KOTapTIon UG TANPOVS PBAONG OTATICTIKMOV GEP®V NG EAANVIKNG
owovoptog yuo TN Kpioyun tepiodo e avacvykpdTNoNG, Yo TV 0oia 1) 16TOPIKY EPEVVOL
Bpioketon akOpo o€ TPOO GTAO0. XTOYOG TMV EPELVNTAOV Elval TOL dEGOUEVA OVTA VO
dtatefohv eAehlBepa GTNV EMOTNUOVIKY KOWOTNTO HEGH OGS SLOOIKTLOKNG TAATOOPLLOG.
Kdatt tétoo0 0o pmopohoe peAlovTikd Vo amoTEAECEL TOV TLPVA UG O PLAAS0ENG
TPOCTAOELNG KOTACKEVNG EVIOIOV IGTOPIKMV GEPAV Y10 TNV EAANVIKT OlKovouia, oL Vol

Eexvovv amd 10 1% aidva Kot va gTévouy mg TN GUYXPOVI ETOYN.

EPI'O 12: MIA AOHNAIKH LYNOIKIA XTO KENTPO THE IPQTEYOYXAX
TON 206 AIQNA: TA EEAPXEIA
EINNIXTHMONIKH YIIEYOYNH: MIIOYPNOBA EYTENIA

2KOTOG TNG TPOTEVOUEVNG £PELVAG EIVOL 1 SLoYPOVIKY] LEAETN, Yol VOV OdVOL TEPITOV
(1900-2010)u0¢ kevTptkng obnvaikng cuvoikiog.

Ympouevn oty vmobeon OTL M yopoBETmomn TG KaTOKioG OLVOEETOL pE TNV
KOW®MVIKOETOYYEALATIKY] Kotnyopio 1 €pyacio. ovT oTOXEVEL HECH TNG UEAETNG TOV
oUVOETOV GYECEWV OVALESH GTO OOTIKA KTNPLO KOl TOVG OI0KTNTES KOl EVOIKINGTES, VO
pereTnoel v VmopEn M Un koB®OG Kol TNV EVIOoTN (QOIVOUEVOV  KOWVMOVIKNG Kot
YEOYPOPIKNG KIVNTIKOTNTOG, KAOETOL Ol0Y®PIGHOV, GUVEXELNS KOl LETOCYNUATIGLOV,
KaOdg Kot TG KaONUEPIVOTNTAG OTMOC OVTE OMOKAAVTTOVIOL OO TNV OlEPEHVNON TNG
10TOP10G TV SLOSPOUDOV TOV KATOIKMV Kol ETAYYEALATIOV GTI] GLYKEKPLULEVT] GLUVOLKICL.
MeBodoroyikd, n perétn Ba oTnpyTeEl 6GTO GLVOVACUO TPIOV SPOPETIKDV TNYDV: APEVOCS
OTNV OMOJEATI®OON KOl OTATIOTIKY emeepyocio dvo avadlomointmv €M oNuepa TNYOV,
tov Odnyov g EALGdac yioo v mepiodo (1900-1950)kot tov mpdTOV TNAEQ®VIKOD
KataAOyov Tov €kd0Onke otnv ABnva 1o 1949.Agpetépov, yia ) cOyypovn mepiodo, avty
N perétn Oa Poaciotel 6T0 GLVOVLAGUO EPOTNUATOAOYI®V, OMTIKNG TAPOTNPNONG KOl

avoIKT®OV oVVEVTELEEWV/ CLINTHCEWV UE KATAGTNLOTAPYES KOl KOTOTKOVC.
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» TOMEAZ VI: MAOHMATIKA KAI MAHPO®OPIKH

2UvoAlo ‘Epywv: 3

EPI'O 6: EIAIKEX KATHI'OPIEX TENIKEYMENQN ANTIZTPO®QN:
YIHOAOTI'IETIKEX MEO®OAOI KAI EPAPMOTI'EX TOYX XTHN
BEATIXTOIIOIHXZH (XYNEXEIA TOY IPOI'PAMMATOX)
ENIZXTHMONIKOX YIIEYOYNOZX: KATXIKHX BAXIAEIOX

Ewdwég katnyopieg yevikevuévmv avtiotpopav omwg ot {2,3} kat ot {2,4} avtictpopot Ha
perenBovv kou Ba TapovclacToHV AVOALTIKE, HECO o Eva 1) o€ VO GPBpa, avaroya LE
NV TOoGOTNTO KOl TV TOdTNTO TOV amoTeAecudtov poc. H mapovoa mpodtaon amoteiel
GUVEXELDL TNG EPEVVOC TOV TPAYUATOTOMGAUE OTNV TPOTOCT <« EVIKELUEVOL AVTIGTPOPOL
TWVAK®V: VTOAOYIGTIKEG HEBOJOL KO EPAPLOYEG TOVG OTNV PEATIoTONOINGN» 0td TNV omoia
TPOoEKLY OV Ta akOAoLOa GpOPa-ONUOGIEVCELS:

1. Predrag S. StanimirayiDimitrios Pappas, Vasilios N. Katsikis and Marija S. Cvetkovi
(2015): Outer inverse restricted by a linear system, LinearMudlinear Algebra. (
Taylor and Francis )

DOI: http://dx.doi.org/10.1080/03081087.2015.1019200 . (Impact Factor 0.7)

2. Predrag S. StanimirayiVasilios N. Katsikis and Dimitrios Pappas (2015): Computing
{2,4} and {2,3}-inverses using rank-one updates, ( Under Review )

[Memoibnon pog etvan 611, peTa&y GAA®V, Ba Tapovoidoovie Kot B0 LEAETHOOVUE TEXVIKEG
vroloylopol tev {2,4} ko {2,3} YeEVIKELUEVOV avVTIGTPOP®V, GOV GUVEXELD TNG EPELVAG
oL Gpbpov [10].

2VYKEKPYEVO, CKOTEDOVLE VO EPAPUOGOVUE TEXVIKES LEWKTOV TOTTOV YPTNCLULOTOIDVTOG TNV
Sherman-Morrison formula, [8]:

Mt =At—(1+c A'b)*ATbc AT (1)

og cLVOVAoUO UE dldpopeg TexvikEG rank one updatesov avartdéope oto apbpo [10]. H
totopikn a&io Tov TOHmoL (1), OTMG Kot Ol EKTETAUEVT] EPAPLLOYN TOV GE SLAPOPOLS KAASOVG
Ommc, XtatioTikn, Alktoa, Appovikn avéivon kot BeAtiotonoinon avaivetat oto [9].
Téhog, motevovpe OTL TOL OMOTEAECUOTO TNG TPOTEWVOUEVNG €pevvag Bo amotelécouvv

onuovTikny cvuPoAn og TpoPfAquata feATioTomoinomng.
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EPI'O 8: TEXNIKEX TIPOXAPMOXTIKOY EAEI'XOY I'lA THN MEAETH THX
AYNAMIKHX TOY XPEOYZX (XYNEXEIA IPOTPAMMATOX)
ENIZXTHMONIKOX YIIEY®OYNOZX: KQTXZIOX XTYAIANOX

2KOTMOG OVTOD TOL EPELVNTIKOV TPOYPAUUOATOS €ivol 1 HEAETN NG XPNONG TEYVIK®OV
TPOCUPLOCTIKOD EAEYYOV GTN SVVAUIKT TOV OIKOVOUIKOD TPOBANIOTOS TOV YEPIGHOD TOV
ebvikov ypéovg. Ta pobnuoticd epyodreio mov Ba ypnoipwonombovv oyetilovror pe v
EQUPUOYYT]  YPOUUIKAOV OOKPITOV GUOTNUATOV eAEyYov. Mécm avtov, Ba oyediacHodv
alyopiOpotl extipnone xKabdg kot avadpdoel; — moMTIKEG ol omoieg Ba odnyovv 1O
CUGTNUA G EMOVUNT CUUTEPLPOPE. ZVYKEKPIUEVA, TO EPEVVNTIKO TPOYPOLLLLO EXEL TOVG
aKkOAOVOOLG £101K0VE GTOYOLG:

* Anpovpyia aAyopiBumv yio Ty ekTiunomn tov HovtéAmv otav HETOPAAAOVTOL CUVEXDG
Ol TAPALETPOL TOVG.

* dnpovpyio aAyopiBumy yio Tov oXeSOGHO TV EV AOY® aVOdPACEDV.

* £QOPUOYN TOV TO TAV® TEXVIKOV GE GUYKEKPIUEVA YPOPIKE HovTéda eElodoemv
SlPopP®Y OV TEPLYPAPOVY TNV €EEMEN TOL YPEOLS G XDPOG VIO TNV EMIOPOOM
eEMTEPIKOV TOPAYOVTOV.

* [Ipocopoldoelg Kot epunveio Tov oTafeponomTdV avoTPOPOdOTNONG OO OIKOVOUIKNG

dmoymc.

EPT'O 14:I'NQXIOAOI'IKH MNPOXEITIXH / ANAAYXH THX XYT'XPONHX

KOINQNIAX TON ITIAHPO®OPIQN (XYNEXEIA TIPOHI'OYMENOQOY EPI'OY)
EINIXTHMONIKOZX YIIEYO®YNOZX: IENTZAPOIIOYAOX T'EQPI'IOX

YKkomdg TOv TOPOVTOG £PYOV (CUVEXEW TOL QUECHOG TPOTNYOLUEVOD) Eival 1) TEPULTEPM
avantuén evog pebodoroykov TAAIGIOV Y TV HEAETN NG oVYXpOVNG KOWmVIoG TmV
mAnpogopidv (information society).

Evdiagpépovv kupimg tpia otoryeia. [lpdTov, n acOppetpn kol v moAAOIG ampocdOKN TN
eEanloon tov véov teyvoroyuwv (information and communication technologies: ICTs)

oxe0OV G€ OAO TO PACLA TNG OIKOVOUIKNG Kol KOWV®VIKNG (one. AgdTepov, 1 amodoyn TV
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ICTs amd 10V 0OvOmTLGGOUEVO KOGHO HE pLOUOLG UN-TpoPAEyIoVS, €KAotV
TEPIMTMOON TOV 0CLPUATOV ETKOVOVIOV (KvnTh ThAEpmvia, internet apps, new media).
Ko, tpitov, m un-eleyyduevn mopeion Tov Agyouévov YnelokoL YAGHOTOS, HE TIC
TOAVTAEVPEG TAPAUETPOVG KOl ETIMTMOCELS TOV.

Ola avtd To otoryeio - Kai Ao mov gival vtd depebivnon - cuvBETOVY Eval TEXVOAOYIKO

puzzlepe onpovtikég SuvatdTTESG Y10 EUTEIPIKN Kol Oe@pnTiky HeAéT.

» TOMEAZ VII: NOZOTIKEZ MEGOAOI

20volo Epywv: 2

EPI'O 9: ETATIXTIKH ANAAYXH MEXQ EKOETIKQN
METAXXHMATIEXMQN KATI EGPAPMOTI'EX XE OIKONOMIKA AEAOMENA
EMIZTHMONIKOX YIIEYOYNOX: MEINTANHE ZIMOX

Avtikeipevo g épevvag amotedel 1 avartuEn pebodoroyiog Xtatiotikod EA&yyov kon
Ytatiotikng IMapaxorovOnong (monitoring) pe Pdon v EURIEPIKN YOPOKTNPIOTIKY
ovovapton (EXY). Edd m emdiokouevn cvuforn eivor va epapuocbei n EXE oe
wpoPAnpata 6mov N avrtictoyn pebodoroyia eivar Wlaitepa AvVIOy®VICTIKN GE GYE0N UE
evalaxTikég pnebooovg. EmmpocBétmg o véeg pébodotl Ba epaprocbovv ce oKovoutKd

dedoUEVaL, TTOL OVOPEPOVTOL GE POLVOLEVO DYNAOD KIVODVOUL.

EPI'O 11: AHOTEAEEMATIKOTHTA KAI XYNEIZ®OPA XTHN EONIKH
OIKONOMIA TQN EAAHNIKQN EINIXEIPHXEQN ITPIN KAI META THN
KPIXH

ENIXTHMONIKOX YIIEY®OYNOZX: MITAXIAKOX IQANNHZ
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210%0G NG £pELVOG £ival 1 OTOTOHTTOOT TG OMOTEAEGLOTIKOTITOG KOl TNG KEPOOPOPIOS TV
eEMMVIKOV  emyelpnoewv Vv teAevtaio 15etio, Ko M avayvopion mopaydvtov Tov
oyetilovton pe avtv. Mg xpnon O1KOVOLIK®V Kol GAADV GTOYYEIOV TOV EMYEIPNCEDV TOV
Bo avtAnfovv and ) Pdaon dedopévav e ICAP (ko mbavov kot and dileg dtabéoipeg
mmyég), Oa ektunBovv ortatioTikd vrodetypoto (my. TOAVOPOUNGELS) HE OTOYXO V.
KOTNYOPLOMOMGOLV TIG EAANVIKEG EMYEIPNOEIS KOL VO EVIOTMICOVV CLGYETIGES HeTAED

OTOTEAEGUATIKOTNTOG KOl KEPOOPOPING KOl TOV YOPUKTNPLOTIKAOV TWV EXLYEIPNCEDV.

» EPFAZTHPIO NMAHPO®OPIAKQN ZYZTHMATQN

2U0volo ‘Epywv: 1

EPT'O 2. METHODS AND SOFTWARE DEVELOPMENT IN THE INTERFACE:
DATA APPROXIMATION, OPTIMAL CONTROL, ECONOMICS - V

(An Application to Modeling Human Life Expectancy Data vs GDP by Diminiting
Rates of Change and L1 Approximation)

ENIZETHMONIKOX YIIEY®YNOX: AHMHTPIOY IQANNHX

The aim of this proposal is threefold. First, through the developmeihieofy, to study
efficient methods and develop reliable software for data appatikim calculations by
making use of sign changes in the sequence of first dividedatitfes of the smoothed
values. Second, to study numerically efficient and robust algorithnmsder to solve
optimal control problems in economics, as the models in this aedagily complex and
the data are not always reliable. Third, to provide methods in thdaoé of economics,
optimal control and data approximation. Moreover, attention will be gigerelevant
applications in econometrics and economics. This research proposal sesmure work
package. The Research Teawnsist of one faculty member from the Department of
Economics (I. C. Demetriou) and the postdoctorates Dr. E. Vassimou Cx. S.
Papakonstantinou. The Team possess knowledge of the subject, exparmtcaization
calculations and skills in computer programming. A contract vimgdowed for the non-

faculty members.Project duration is 12 months.
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E. MAPAGEZH TQN EPEYNHTIKQN EPIrAZION ANA TOMEA

Axolovbel Topabeon Tov GLVOAOL TOV EPELVNTIK®OV £pymv TG meptddov (2014-2015).
Yyetikadg, mapotifevion avd Topéa: ol TiTAOL TOV €PYUCLOV, 1| LOPPN ONHoGicvong, Kabdg

Kol To OVOLLATO TV GLYYPOPEDV.

» TOMEAZ |: TOAITIKH OIKONOMIA

2Uvolo Epyaciwyv: 1

Argitis G. and Pierros C. (2015). Veblen's asset price manipation and financial
fragility in a Kaleckian stock-flow-consistent model, in: 19th MM Conference. The

Spectre of Stagnation? Europe in the World Economy.

Introduction

In the Veblenian framework, speculation constitutes an institutioreeps, associated
with profit-making and wealth creation. Speculation is carried outlyntdsough asset
price manipulation (APM). In conventional economic theory APM istedldo the price
mechanism in the capital and money markets. In Veblen APM ign#tgution that
induces the un-sustainability of the macro-system due to increased levenaiges.
Veblen advanced a cultural-financial theory of investment and bigbkli the role of
pecuniary instincts in the institutional process of manipulation in business @sactic

The aim of this paper is to introduce explicitly the Veblenian ephof asset price
manipulation in a Post-Kaleckian stock-flow-consistent model.

The paper contributes in the relevant literature by highlightiegrhpact of stock-market

developments in the real economy.
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» TOMEAZ II: ANATNTY=H KAI AIEONHZ OIKONOMIKH

20volo Epyaciwyv: 4

Panagiotis E. Petrakis, Pantelis C. Kostis, Dionysis G. Valsamis, Innovation and
competitiveness: Culture as a long-term strategic instrument, during the European
Great Recession, Journal of Business Research 68 (2015) 1436-1438.

abstract

The study promotes the role of culture as a long-term strategic instrument for innovation and
competitiveness capacities, using data on European Union countries. The recent Great
Recession (2008-2013) serves as a case study of macroconditions' broad differences.

A priori, economies where effects from the Great Recession are greater should display
deteriorated innovation capacity and competitiveness performance, more than in countries
where effects are less severe. The empirical evidence derived by this study, however, does
not support this hypothesis. Culture affects innovation and competitiveness capacities, and
thus growth prospects, irrespective of prevailing macroconditions. Social learning and
organizational structure exemplify culture's influence.

A society that has or is developing a pro-innovation culture can perform better in the future,
despite adverse macroconditions. In contrast, an anti-innovation culture hinders innovation

and competitiveness, even if policymakers improve macroconditions.

Keywords: Innovation, Competitiveness, Culture, Social learning, European recession

Panagiotis E. Petrakis, Pantelis C. Kostis, Kyriaki I. Kafka, Secular stagnation, faltering
innovation, and high uncertainty: New-era entrepreneurship appraisal using

knowledge-based thinking, Journal of Business Research. Available online (2015).

abstract
In the new era—mainly after the recent global financial crisis—conditions skyrocket

uncertainty episodes, while innovation falters and low average nominal returns on
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entrepreneurial appraisal and entrepreneurial decisions, limit the utility and endanger the
development of entrepreneurship.

A need exists for new approaches—such as the creative strategic scenario thinking analysis—
that take into account the personal characteristics of the managers and the entrepreneurs, and
the new-era conditions, through a combination of strategic thinking and scenario planning,
and taking into account the essential role of creativity. This analytical approach can serve as
an entrepreneurship appraisal and as a tool to manage future challenges and develop a future
competitive advantage.

This framework could serve as a mainstream guideline for managers and entrepreneurs who
scope to gain and sustain a competitive advantage under the conditions prevailing in the

future.

Keywords: Uncertainty, Future, Creativity, Strategic planning, Scenario planning,

Entrepreneurship appraisal
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TO EAAHNIKO OIKOXYXTHMA NEO®YQN EINIXEIPHEEQN
KAI H XYMBOAH TOY XTHN EAAHNIKH OIKONOMIA
Aéva Tourovpn kon EAlda Adlapn

H épevva €xel 6TOX0 TV YOPTOYPAPNON TNG TOATIKNG OMpovpyiog vOg VEOU TaPay®YLKOD
1GTOV GTNV EAANVIKT] OIKOVOLIO KO TMV TPOYHOTIKOV Kol €V SUVAUEL ATOTEAEGLATOV OVTOV
tov mpoonafeidv. H yoaptoypdenon eotidlel oTIG VEOQPLELS EMYEPNCES TOL €ilte e
VROGTAPIEN Omd TV ToALTElD, £iTE pE 101eg duVapElg EEKVOUV VEES dpacTNPLOTNTES, WG EML TO

mAeloTOV GE TEYVOLOYIES QUL UNG.

H £épevva givan axoun og e£EMEN, wotdc0, pmopov va e&ayBovv ta kdtwbl cupmepdouata

amd TV €0 TOPO TopEio TNG:

* To eMnvikd owocHOTNHO VEOPLAV ETYEPNCEDV £xel oavomTuyOel paydaio o
TEAEVTAIO YPOVIO, TOGO OGOV APOPE TO EVILUPEPOV TOV TOALTMV GTI dNUIOVPYiL VEDV
EMYEPNCEDY, OGO KOl GTNV TPOCTAOELD TOV YiveTOl OO dNUOGLOVG KOl 1OUMTIKOVG

QOpPELG Y10 TNV TPODONOT TNG EMYEPNULATIKOTNTOG.
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H xhodwn xoatavour tov vE®V emePNoE®V €0TIOLETOL GTOVG TOUEIS TV

VANPECIOV, TNG LETATOINGNG, TOV EUTOPIOV KOl TOV TOVPIGLOD.

. Mepikég meprpépeteg eupavifovv peyavtepn khodikn e&gidikevon amd aiieg (n
Attikn| otig vanpeoieg, Ta [ovio Nnotd, to Notio Aryaio ko 1 [Tehomovvncog otov
toupiopd, n Kevipukny Makedovia 6t petamoinomn), wotd60, ot Tpoavapepfivteg
té00ep1g KAAS01 suveyilovy vo GUYKEVTPOVOLY TTePlocOTEPO amd 10 90% TV vEmV
EMYEPNOEWV GE OAN TN YDOPOL.

. To mocd mov damavnOnKe Amd EVPOTATKOVE TOPOVES YL TN YPNUATOOOTN O TN EV
LOY® TPOooTAdEG KOTO TNV TPONyovuEVn emyelpnotakn mepiodo (2007-2013)
Eemepva 10 1 S16eKATOUUDPLO EVPOD.

. [Tapdia avTd TO GUVOAO TOV VEMV EMYEIPTCEMV, TOV KOVOLAIWV TOL 060NKAV GE
avtég Ko G €£EMENG Tovg, KOOMG KOl TOL GLUVOAOL TOL OIKOGUGTHLOTOG
TAPOUEVEL AYVOOTO, KOOADS Oev VITAPYEL KOUio GUVOMKY €momTeia, dloyeipton 1
£06TO KOTAYPAPN.

. Avtictolya, eV VTOKEWTOL GE GLOTNUOTIKY KOTAYPOUQPN 1 TOPUKOAOVONON 0VTE

N €&€EMEN Kol TO AMOTEAECUN TOGO TOV UEHOVOUEVOV OpACE®V, OGO Kol NG

GUVOAIKYG TTOMTIKYG, KOl KOTE GUVETELD, OV LIAPYEL £ TOPA OEOAOYNON TOV

QTOTELECUATMV TOV.

Ta endpeva otdola TG Epevvag Ba eoTIC0VY GTNV TPOSTADEID GLALOYNG OTOLKEIWV
OYETIKA LE TNV OIKOVOLIKT OT0d0TIKOTNTA Kol TIG BE0ELg epyaciag Yo T0 GHVOLO TV
EMYEPNCEDV TNG Pdong o, KaBDS Kot GTOYEIDOV GYETIK®OV PE TNV EEMGTPEPELD. AVTAOV

KOl TO TOGOGTO LETEYKATACTAON G AAAES YDPEC.

Télog, Ba emyelpnBel pe T xpNon 10V GLVOAOL TV SESOUEVOV 0L OVAALGT] KOGTOVG
Kol 0QEAOVG TNG €V AOY® TOMTIKNG, TOGO ¢ TPOg TNV cvvelc@opd g oto AEII, 6c0
KOl G TTPOG TN GLVEIGPOPE TNG GTNV OTACYOANGCT G OVIKO Kot TEPLPEPELKO EMIMESO

Kot a&oAOYNoN TS 0KOAOVOOVEVNG TOAMTIKNG.

Tithog Kewpévov Epyoaciog (2014): “Epyaciwokoi Ocopoi ko 1 Exidpacn tovg otig
Enevovoseig kot 6ty AvtayovieTikotnTo”

Aovka T. Kateéln & Mapaockevi] B. Maovgovvov
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Hepidnyn

210 Tapov Keipevo dtevepyeitan aloddynon g TPog TIG ENEVOVGELS KO TNV TLLOAOYLOKN Kol
SbpOTIKY  aVTAYOVIOTIKOTNTO TOV OeoUIKOV oAloy®dvV otV ayopd epyaciog mov
ovviehécnkav omv EALGda ko oe 4 akdpo Evpomaikés ydpeg o¢ amotélecuo Tov
TOMTIK®OV AMTOTNTOG KoL E0COTEPIKNG VTOTIUNONG OV akolovdnOnkav. Anuiovpyndnke ki
exTONKE KATAAANAO OWKOVOUETPIKO VTOJEIYUN HE GLVOVAGUO YPOVOLOYIKMOV KOl
daotpoppotikov dedopévov (panel data) yuo tig ydpeg owtéc, OV KAAVTTEL TV TEPI0SO
1995-2012. Ztm Pdon TOV EUTEPIKOV OTOTEAEGUATOV TOV LWOdElypatog e&dyovral

CLUTEPACHLATO KOt OYOALALETOL GEPA BEPATOV TOATIKTG.

» TOMEAZ Ill: OIKONOMIA, NMOAITIKH KAI KPATOZXZ
Znueiwon: O Topéag Il eival avevepyog.

» TOMEAZ IV: OIKONOMIKH TQN EMIXEIPHZEQN KAl
XPHMATOOIKONOMIKH

20volo Epyaciwyv: 13

Alexakis, P. and Samantas, I. Research titled: “Regulation and taxation issues of

financial stability in European banking”

Topminpopotikd otoyyeio: o v cvykekpipévn €pguva, peretninke n mepintmon g
EALGO0ag kol ocvykekpléva 1 EMNTOON TOL QOPOL EIGOONUATOG KOU TOV TOATIKMOV
KOVOVIGTIKNG CUUUOPQ®OTNG 6T kKepdopopia Twv Tparel®v yia T mepiodo (2003-2010). Ta
OTOTEAECLOTO EVOOUATOONKAY GTO EMOUEVO EPELVNTIKO TPAYPALLLLOL. LLE TOV 1010 TITAO KaOdg
To AmOTEAECUATO TTopEREVAY oTabepd Otav to deiypa dlevpvvOnke pe v mpocHnkmn v

tpanel®v TV Evpomaikdv yopdv vmo kpion.
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Alexakis, P. and Samantas, |. Research titled: “Regulation and tation issues of
financial stability in European banking”

Abstract: This study contributes to the pertinent literature by investigahe impact of
taxation as expressed by Corporate Income Tax (CIT) and regubat the profitability of
financial institutions. The sample comprises banks of different ptiwéuspecialization
during the period 2003-2010 headquartering in Greece, Ireland, Italy, 8canad) Spain.
The results show a persistent effect of taxation on bank profiyatiifough non-interest
income, operational cost and nonperforming loans. Significant contributioraptal
regulation and activities restrictions produce policy implicationghe optimality of tax
rate taking account of the potential tax shifting in the short and long run.
Yopninpopoetikd otoyeia: To dpbpo eivar oe teAK] pHopen Yy LIWOPOAY TOV TPOG

Kpion o€ EMOTNUOVIKO TEPLOSKO.

Athanasios Triantafyllou, George Dotsis, Alexander H. Sarris. Forecéisag Extreme
Events in Agricultural Commodity Markets. This draft: 26/12/2015

In this paper we empirically examine the predictability xfreme events quantified as
unexpected upward price spikes in agricultural commodity marketse@pirical results
are in line with those implied by the theory of storage, svedind that the basis captures
the most significant part of time variation of extreme eventesaize, wheat and soybeans
futures markets. In addition, some option-implied risk measures likegotien-implied tail
risk measure and the risk neutral variance add significant foireggewer when added
into our information variable set. Overall, our probit and OLS regressiodels capture
both the magnitude and the probability of occurrence of sudden market ugheabvase

markets with adjusted’Rialues well above 50%.

Yopminpopotikd otovyeio: H epyacia sivor o tedikn popen yio vrofoAn mpog kpion o€

eMOTNHOVIKO Teplodkd. H epyacia £xel mapovolactel ota mopakdTm cuvEdpLa:
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—  19th European Young Statisticians Meeting, European Regional Comiittee
the Bernoulli Society, Prague, Chech Republic, 31 August- 4 September 2015.

— Investment and financing along the agro-food value chain for fooditye&ur
sustainability, MED.SEC, May 20-22, Athens, Greece

Key words: Risk neutral moments, Tail Risk Measure, Extreme Value Theory,
Agricultural Commodities, Basis, Probit models, Theory of Storage
JEL classification: G10, G12, Q14

Dimitris Balios, Stavros Thomadakis, Lena Tsipourj “Credit rating model
development: an ordered analysis based on accounting data”, Journal of

Multinational Financial Management (under review)

Abstract: In this paper we propose and test a methodology for constructing a credit rating
model. We follow a polytomous ordered probit analysis leading to the specification of
statistically significant credit rating intervals. We test our mod#i eccounting data of

Greek listed firms over the years 2004-2013, a period which includes both the precrisis
growth and the crisis phase of the Greek economy and the stock market. Using the
empirically - based rating categories that the model generates enddgeneusbserve

not only a clear and timely response of ratings to the changing econommmnement, but

we also obtain significant predictive ability over a period of one, two and thaeg ye

Balios D., Eriotis N., Missiakoulis S. and Vasiliou D., Forthcomingaper in “Applied
Economics Letters’, Paper title: “Delisted versus voluntary delisted versus emain

listed: financial disclosure timing”
Abstract: We focus in the period of announcement of accounting information for

companies listed in an organized market and we re-examineptbémbility of delisting,

voluntarily or not. Adopting the same framework, consideration is divéime assumption
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that investors utilize market information when accounting data arespetl The analysis
provided indicates that investors should pay attention to the financtidsiise timing.
Our investigation demonstrated that even the short period of thogghsnis quite

important to making investment decisions.

Balios D., Daskalakis N., Eriotis N. and Vasiliou D., Forthcoming pagr in “Cogent
Economics and Finance’, Paper title: “SMEs Capital Structure Determinants durin g
severe economic crisis: The Case of Greece”

Abstract: The objective of this paper is to explore whether and how the oagital

structure determinants of SMEs affected capital structurendiettion in different ways
during the years of economic crisis. We used panel data of 8,052 Sp#Eating in
Greece during 2009-2012. We found that the effect of capital strudttieeminants on
leverage does not change in an environment of economic crisis; &vties continued to
show higher debt ratios, the relationship between profitability argibiisity of assets with
leverage continued to be negative, and growth was positively related to leverage.

Balios D., Eriotis N., Naoum V. and Zisis V., Paper (Draft): “Earnigs management
during recession: evidence from Athens Exchange”

Abstract: This study investigates discretionary accruals and reainggr management in
Athens Exchange and focuses on the effects of corporate govearah&®mancial crisis

on both accrual and real earnings management. Our findings showetimaramdum era is
insignificant for earnings management; that companies thatuditee by big 4 auditors
have less possibilities for earnings management and that whenethdent and the chief
executive officer is the same person, companies seem to folloaurang and real

earnings management techniques to manage their earnings. Fimattgnclude that state

controlled companies manipulate their earnings with both approaches.
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Balios D., Dalla V. and Daskalakis N., Paper (Draft): “How does the énomic Crisis
affect Capital Structure Determinants of SMEs: The Case of Greece”

Introduction: Capital structure determination of Small and Medium Enterp(SiES) is
a scientific area that has drawn much of research interastynduring the last two
decades. This is partly because of the recognition of the inmgertaf SMEs for the
economy in terms of numbers of enterprises, employment and \ddieells and partly
because of the acknowledgement that SMEs financing exhibits caidalelifferences
when compared to large enterprises. Consequently, a series earcteshas been
developed, especially during the last twenty years that focosesvestigating the
particularities of small enterprises in their capital structure ehatetion.

Our main findings: Section 2 presents the financing literatusamal firms focusing on
the determinants of firms’ leverage. Section 3 briefly prassaie background data on
the European and the Greek macroeconomic and SME sector, to underim@dhance
of using the economic environment of Greece in our empirical invastigé&Section 4
refers to the data and the methodology employed. Section 5 prdseetspirical results,

while section 6 concludes the paper.

D. Kenourgios, S. Papadamou and D. Dimitriou (2015) “On guantitative asing and
high frequency exchange rate dynamics”, Research in InternationaBusiness and
Finance, 34, pp. 110-125 (ABS 2*).

Abstract: This paper examines the effects of quantitative easing &éQEouncements by
the European Central Bank, the Bank of Japan and the Bank of England omgexcita
dynamics. Using intraday data of three major exchange r@e/R/USD, GBP/USD,
JPY/USD), we apply a univariate APARCH(1,1) model and include QEndesnto
empirically investigate how exchange rates are affected in mean antityolat

The empirical results indicate: (i) a direct negative impacGBP and JPY and no effect
of their volatility around the QE announcements of the correspondirigatbanks, (ii) a
delayed devaluation of EUR and an increase of its volatilityrbednd after the ECB’s

announcements.
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Furthermore, the behavior of dynamic conditional correlation amongermies is
investigated across the QE announcements. We find a decline in theoc@hdiorrelation
between EUR and GBP around the announcements by the BoE. These fingimigghti
the differences on the credibility and effectiveness of the mgnetming strategies and

provide important implications from the investors’ and policy makers’ perspective.

D. Kenourgios, S. Papadamou and D. Dimitriou (2015) “Intraday exchange rate
volatility transmissions across QE announcements”, Finance Reseh Letters, 14,
pp. 128-134 (ABS 2%).

Abstract: This paper examines the effects of quantitative easing &QEouncements by
the European Central Bank (ECB), the Bank of England (BoE) and the Bajdpah

(BoJ) on the intraday volatility transmissions among EUR, GBI #°Y. The empirical

results indicate: (i) an increased volatility transmissiomfEUR to JPY and GBP around
the ECB announcements, and from GBP to EUR over the BoE announcemgititg, (i
ECB and BoE announcements significantly increase the voladfigfUR and JPY, and
(i) a “calming down” impact on the volatility of EUR and GBfrom the BoJ and the

ECB announcements, respectively.

D. Kenourgios, S. Papadamou and D. Dimitriou (2015) “FED’s quantitativeeasing
announcements and macro-finance forecasts on US economy”, Workingager,

Department of Economics, University of Athens, Greece.

Abstract: This paper examines the effects of quantitative easing &éQEouncements by
the Fed on interest rates, effective exchange rate of USr,dall GDP and inflation
forecasts in a GARCH framework. In months where QE announcemesplace,
forecasts for lower interest rates are present in alstgpeates. However, short term rates
had lower drop compared to longer term rates. According to expectation hypothess there

evidence of an active policy signaling channel.
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Among different type of rates, the highest drop is noticed on mortgage rates. Inflation and
GDP changes forecasts for next quarter decrease significantly, signaling the bad situation of
the economy, but next quarters imply recovering. Furthermore, the behavior of dynamic
conditional correlation among variables forecasts is investigated in a multivariate model. The
empirical results indicate: (i) the average correlation between next quarter forecast and next
year forecast is the smallest on short term rates versus long term rates; (ii) the correlation of
currency forecasts pairs is the highest, implying homogeneity; (iii) over months of
announcements, correlation of forecasts are significantly increases only for GDP, inflation
and currency forecasts, implying a higher level of anchoring forecasts by the central bank

actions.

Strategic competitive advantage, resource based view (RBV) and organizational
performance: a case study of the ICT sector in Greece (2015)
ATAKOY XAPIX KAI ITIITEAHX XPHXTOX

Ewayoyn

H mapodoo épesvva efetaler v €vvolo TOL OVIOYOVIGTIKOD TAEOVEKTNUOTOS TV
enyepnoewv, mapovcstdlel Tic Pacikég Bempieg emitevén tov Ko €oTdlel 6e €vvoleg
ETOLPIKNG KOVATOVPOG KOl OPYOVOGLOKNG EMIO00TG. XKOTOG TNG £pevvag elvar var ovadei&et
TOOVEG OYECELS OVTOV TOV TOPAUETP®V TOCO PEGH OO TNV KOTOYPOPT TOV Be®pnTIKOV
vtoPabpov mov £xet meprypapel otny debvn PiAoypapic, arid Kot péoa amd e£€Taon Tov
KAadov Tov Teyvoroyidv ITAnpogopikng kot Emuowvovidv (TTIE).

H doun g épevvag yivetar oe €&1 evotnteg. Apyikd, n TpOTN evOTNTO TOPOLGSLALEL TNV
£€VVol0L TOL OVTOY®VIOTIKOD TAEOVEKTNUOTOG, divoviag 1o Bewpntikd mAaiclo Paocet
apBpoypapioc. [TapdAinia, mopovcialetol n oxéon HETAED EMIO00NG KOl TAEOVEKTILLOTOG.

21 ovvéyela, oty 0gvTEPN EVOTNTA, TAPOoLGLAlETaL TO TAMIGL0 TG Bempiag TV TOPWV,
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oLVOLALOVTAG TNV pe TNV £€VVOL0 TOL OVTOYMVIGTIKOV TAgovektnuatog. H tpitn evomta
APIEPMVETAL GTNV OPYOVMOGLOKT] KOLATOVPO TMV 0PYOVICUDV, TAPOLGIALOVTOS GTOYELD TNG
Bewpiag, TOUTOVE OPYUVMOGLUKNG KOVATOVPAS TV EMYEPTCEMV KOl LOVTEAQ KOTOYPAPNG KOt
UETPNONG OVTOL TOV VA0V TOPAYOVTO. XTIV TETAPTN EVOTNTA YIVETOL OVOPOPA GTOV KAASO
™G peAéng mepintmaong, divovtag ypNoIa oTolyeior amd TNV YEVIKY ONUEPIV] €KOVOL Kot
Kataotaon Tov kAddov tov TIIE. H evétta mévte avaAdel v peAétn mepintmon mov
vAomomOnKe 610 TAOUGLO TNG TOPOVSAS EPEVLVAG, EVA TEAOG 1| £KTN EVOTNTA KOTOANYEL GE
GLUTEPAGLOTO KO TPOTAGELC.

H mapovoa épevva eotialer otov kAado TIIE otnv EALGSa ko amotelel pio mpadn
TPOCTADELD KATAYPOPTG TNG KATAGTAGTS TOVG KAAOOL GUVOAIKA, AL KO KATOU®Y ETALPLOV
€0KOTEPO. g (o mepiodo €viovng afePordtnrag kol ovnovyiog, EAAEWYNG KOVOTNTOG
TPOPAEYEMV KOl SOMKDOV KPIGE®V, 1 EPELVOL LTI EMOIOKEL VO KATAYPAWYEL TNV TOPOVCH
KatdoToon Kot vo avadeifel mBaveg avaykeg Kot TAoEL TPog PeATiOT, TPOKEUEVOL V.

EVIOYLOOVV 01 EMYEPNOELS OC TPOG TNV YXAPAEN TS GTPOTNYIKNG TOVG.

Alexandra Fragoudaki & Dimitris Giokas, Airport performance in a tourism receiving
country: Evidence from Greece, Journal of Air Transport Management, Volume 52,
April 2016, Pages 80-89.

Abstract: The aim of this study is to estimate the performance of 38 Greek airports. The
analysis is performed in two stages. Firstly, efficiency scores for each airport are estimated
using Data Envelopment Analysis (DEA) original and bootstrap techniques. Secondly,
statistical assessments (Mann-Whitney U and Kruskal-Wallis tests) and a censored Tobit
regression model are employed to identify which factors significantly explain variations in
the airport efficiency.

The results indicated the scope for substantial efficiency improvements. In addition, island
location, connectivity, and hotel infrastructure in the area were found to be significant factors

affecting airport efficiency.

Keywords: Greek airports, Airport performance, Tourism, DEA, Bootstrap, Tobit

regression.



» TOMEAZ V: OIKONOMIKH KAI KOINQNIKH IXTOPIA

2Uvolo Epyaciwyv: 2

Koaxpiong, Avopéag. 2015. Ietopikés 6TaTIoTIKES TG EAMVIKIG GvVAGUYKpPOTNONG /
Historical Statistics of Greek Reconstruction (HISTAGREC).MegAéty, 6gi. 196.

2T0%0 NG £PELVOG OMOTEAEGE 1 KOTOPTION oG PAoNG OEOOUEVOV  OUKOVOUIK®DV
OTOTIOTIKOV Yo TNV EAANVIKY otKovopio tng mepiodov (1944-1954) I1pokertan yo v
EPL0d0 NG UETOMOAEMIKNG OVOGLYKPATNONG, TOV OEV EXEL EVOOUATOOEL EMUPKDG GTNV
OlKOVOUIKY] 1oToploypapio g EAMGdag, ev pépel eautiog TG omovciog cuvem®mv
YPOVOLOYIKMDV GEPDOV OIKOVOUIK®DV dEGOUEVMV. ZVYKEVIPOONKAY GTOYEI0 KOl GTATIOTIKEG
oelpég dedOUEVOVY TTOV gvidooovtal o€ 8 faoikég Oepatikéc evotnteg: (1) evikd e166dnpa
Kot mwapaymyn, (2) ypAuo ko wiotn, (3) twég kot cvvaAloypoatikés tocotipiss, (4)
eEmtepikéc ouvalhayég, (5) dnuodoto owovopukd, (6) axkabdpiotog oynuotionds moryiov
keparaiov (emevovoelg), (7) mAnbvoudc kot amaoydinon kat (8) EEvn Porbeta.

Kotd v ektéleon tov €pyov diepevvnnke mn oxetikny PipAoypaio kot to Swwbécyio
otoyyeio emMUEPOVE TNYDOV, omtd T 0moio, EMAEYONKAV 01 TAEOV CUAVTIKES Kol OELOTIOTEG
GEPEG OEOOUEVMVY, 01 OTTOTEC Ko KaTaywpnOnkav nAekTpovikd. Xe Tpito o1ad10 eA&yyOnke
N ovpPatdmra peta&h SPOPETIKOV HEBOIOAOYIDV KATAYPUPNS KoL OPYEVMOONG Kol £Yve
N ene€epyacio TV 0EOOUEVMV Y10, TNV KOTAPTION EVIOI®MV, GUVETMY YPOVOALOYIKAOV GEPAOV.

[Tpoidv g owdwkaciog &ivor 1 Paon OedOUEVOV TOV 1GTOPIKAOV OCTUTICTIKMOV TNG
EMNVIKNG avacLYKpOTNoNG Kot amotedeitatl amd (o) Tovg TeEMKODE TIVOKES dEd0UEVDVY Yia
KGO deiktn N opdda dewtdv ko (B) Tig GVVOdEVTIKEG ekBEGELg YDV, pnebodoroyiag kot

LETAOEOOUEVDV Y10, KAOE JEIKTN N OLLAOO SEIKTMV.

Evyevia Maovpvofa amd kowvov pe tny Muoptd Anuntpomoviov

Evponaiko ocvovédpro “European Society of Historical Demography, Launching
Conference, Alghero, 25 — 2EZerntepfpiov 2014.

“Public Health in Athens during the first decades of the 20th Century”
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» TOMEAZ VI: MAOHMATIKA KAI MAHPO®OPIKH

2Uvolo Epyaociwyv: 16

Predrag S. Stanimirovi, Dimitrios Pappas, Vasilios N. Katsikis and Marija S.
Cvetkovi¢, Outer inverse restricted by a linear system, Linear and Mltilinear
Algebra (Taylor & Francis), 2015, Vol.63, No. 12, 2461-2493.

http://dx.doi.org/10.1080/03081087.2015.1019200 (Impact Factor: 0.738)

Abstract: We follow the idea to find the solution of quadratic minimization probklem
restricted by linear constraints and to investigate underlying gerestatizerses.

A generalization of this approach leads to a new kind of outer gjerset inverse, called
the T -minimal G-constrained inverse of A (called the minifigl G) inverse of A
shortly), with respect to a positive semidefinite/definite matrix T and alsingatrix G.
The introduced generalized inverse is related with the minimizafidime quadratic form
<X, Tx> under the constraint set defined by the consistent equatin=&b. In this way,
the generalized inverse arising from this constrained quadnatimization problem gives
a minimal T-semi-norm/norm solution of the system of linear equations GAx = Gb.
The range and the null space of defined outer inverse are determGioegbutational
algorithms are defined and numerical experiments related wogbegies of the minimal

(T, G) inverse are also presented.

Predrag S. Stanimirovi, Vasilios N. Katsikis, Dimitrios Pappas, Computing {2,4} and
{2,3}-inverses by using the Sherman—Morrison formula, AppliedMathematics and
Computation (Elsevier), 273, (2016), 584-60¥wepA6n to 2015.

http://dx.doi.org/10.1016/j.amc.2015.10.023 (Impact Factor: 1.551)

Abstract: A finite recursive procedure for computing {2,4} generalized inveasesthe
analogous recursive procedure for computing {2,3} generalized inverses gifen
complex matrix are presented. The starting points of both introduetttbds are general

representations of these classes of generalized inverses.répesgentations are formed
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using certain matrix products which include the Moore—Penrose inversiee ousual
inverse of a symmetric matrix product and the Sherman—Morrison f@routhe inverse
of a symmetric rank-one matrix modification. The computational oexitgl of the

methods is analyzed. Defined algorithms are tested on randomlytgenmrices as well

as on test matrices from the Matrix Computation Toolbox.

Predrag S. Stanimirovi, Vasilios N. Katsikis, Dimitrios Pappas, Computation of {2,4}

and {2,3}-inverses based on rank one updates. Submitted-Under Review.

Abstract: Two finite recurrent procedures for computing {2, 4} and {2, 3}-inversiea
matrix are presented. Each of introduced methods exploits cerédiix product which
includes the Moore-Penrose inverse of a symmetric matrix anénaraization of
theSherman-Morrison formula to the case of the Moore-Penrose inversenoinatsically
rank one modified matrix. The computational complexity of the mettodsalyzed and
numerical examples are presented. Defined algorithms aré msteandomly generated

matrices as well as on test matrices from the Matrix Computation Toolbox.

Vasilios N. Katsikis “A new method for the computation of {2, 4} and {2, 3}-inversg”
International Conference on Recent Advances in Pure and Apiled Mathematics
(ICRAPAM 2015), 3-6 June 2015, Istanbul Commerce University, Turkey.

Dimitrios Pappas “Outer inverse restricted by a linear system.”
International Conference on Recent Advances in Pure and Aped Mathematics
(ICRAPAM 2015), 3-6 June 2015, Istanbul Commerce University, Turkey.
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llias Kostarakos-Stelios Kotsios, 1st Hellenic Open Busines&dministration
International Conference, 8-9 March 2014, Athens, Greece.

“CONTROLLING PUBLIC DEBT WITHIN A LINEAR FEEDBACK
FRAMEWORK: AN ALGORITHMIC APPROACH?”

Abstract: In this paper we explore an alternative framework for thegdes fiscal policy

based on the algorithmic linear feedback methodology. In particuaconstruct linear
feedback policy rules for the policy instruments so that (fixedrpadérgets for GDP and
public debt are exactly met. We examine two cases: in gtedimly one policy instrument
is used, whereas in the second we employ two policy instrumentsefmadre, we assume
that fiscal policy is designed on quarterly basis. Finally, psavide a counterfactual

example that exhibits how this method can be used in policy design.

llias Kostarakos-Stelios Kotsios, “Fiscal Policy, Linear Feedbackontrol and Debt
Stabilization”, 1% International Conference in Economics and Business, Hellen
Open University, 6-7 February 2015, Athens, Greece.

Abstract: We present a framework for fiscal policy design thabdsed on algorithmic,
linear feedback control methods. In particular, in the context of ar]irdeterministic
macro-model, we develop an algorithm which allows us to constaget fpolicy rules for
the policy instruments available so that desired target-légel&DP and public debt are
simultaneously, exactly met (that is, complete tracking Isezed). In order to examine

the effectiveness of our method we run some counterfactual policy experiments

llias Kostarakos-Stelios Kotsios, “Fiscal Policy by using Linear Feedlzk—Laws for
Debt Stabilizing”, 1 AMEF Conference, 6-7 April 2015, Thessaloniki, Greece.
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llias Kostarakos-Stelios Kotsios, “An Algorithmic Linear FeedbackApproach to the
Design of Fiscal Policy: The Cases of Greece and Cyprus”! 7Biennial PhD
Symposium on Contemporary Greece and Cyprus, London School ofcBnomics
(LSE), 4-5 June 2015, London, UK.

Abstract: Algorithms for calculating policy rules for G which ensure thia¢ policy

targets are exactly met. Moreover, the policy rules modifydfhmamics of the system in
such a way that it adjusts so that the targets are immediately met.

Kostarakos llias - Stelios Kotsios: THE MODEL MATCHING PROBLEM FOR
THE DEBT WITH EXTRA TAXATION. AN ALGEBRAIC COMPUTATIO NAL
APPROACH (working paper)

Abstract: In this paper is to provide a framework for the design of fipodity that is
based on the algorithmic linear feedback control methodology and thd matishing
technique. This model was used in an attempt to provide a quantt@ivior studying

the national debit.

Kostarakos llias - Stelios Kotsios : Controlling GDP and Public Debt Usim Feedback
Policy Rules for Government Expenditures and TaxationYzo kpiony aro Applied
Economics Letters

Abstract: We present a framework for the design of fiscal policy rules that edlmas
algorithmic, linear feedback control methods. In particular, in the contextredaa,
deterministic macro-model, we construct fiscal policy rules for gowent expenditures
and taxation, using appropriate symbolic algorithms, so that desired levels Foal@gD
public debt are reached. We run a number of simulations in order to examine the

effectiveness of our method and draw some policy conclusions.
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G.C. Pentzaropoulos (2014). Conceptual framework for modelling knowtge
acquisition across Internet serversAdvanced Modelling and Optimization, 16 (1), pp.
199-210.

Abstract: Knowledge acquisition is approached from a theoretical/methodological point of
view. We propose a conceptual framework for modelling knowledge cdthficand
acquisition via interaction with the real-world, e.g. the Interné&bagating on the
mechanisms for gaining practical knowledge. This effort require@ssictrg many diverse
fields, including computer science, atrtificial intelligence, &pmlogy (theory of
knowledge), as well as the cognitive sciences. Reliable infmm#& shown to reduce

entropy and increase stability, thus allowing for more informed decisions.

Keywords: Actionable knowledge; codification and acquisition; decision rules; gntrop
stability; reliability; system performance evaluation.
MSC Classification: 68A45, 68P20, 68M11, 68U35, 68T30.

G.C. Pentzaropoulos (2014). Evaluating key performance measures of kneadge-
based systems via homogeneous stochastic modelling and analygislvanced
Modelling and Optimization, 16(3), pp. 483-496.

Abstract: Contemporary knowledge-based systems are employed for obtainirigentel
decisions to problem-solving situations by making use of rules anificatsons. The
performance of KBS’s can be characterized by a set of stitabasures. In this work, we
consider the following quantities: utilization, availability, and ollergystem
responsiveness. We also create an operational framework for modkefiowledge
acquisition from KBS’s using arguments from stochastic analysitions to correct
instabilities and thus improve KBS performance are also distdisseoth centralized and

multi-agent systems.

Keywords: Knowledge bases; codification of information; performance evaluation;

stochastic analysis; ontologies; measures; information systems.
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MSC Classification: 60G07, 68M11, 68P20, 68T30, 94A17.

G.C. Pentzaropoulos and D. Tsiougou (2014). E-Inclusion policiésr contemporary
knowledge economies and societies: An examination of the massues.Journal of
Social Research and Policy, 5 (1), pp. 77-89.

Abstract: Contemporary knowledge societies are largely driven by thenugsaof
Information and Communication Technologies (ICTs). ICTs contributeedonomic
growth, innovation, well-being and social change. There are substamtiafits as there
are problems. One of the most alarming problems is the inggbalitveen people who
have access to new technologies and to others who have not: this phenank@mom as
“digital divide”. Although this form of divide still exists, especially in theveleping
world, it is gradually being replaced by a nayge divide”. In this work, we examine key
policies and initiatives aimed at greater digital/social coimesr “e-inclusion”. At first,
we briefly examine knowledge acquisition and its connection with prelsgninformation
processing activities. Next, we look at knowledge diffusion and its problems.
Evidence of the main on-going and planned e-inclusion strategy@sa presented from
the developed and developing worlds. Known policy applications highligttotinglexity
of national and international policies for better digital/social coheremaly it is argued

that a new form of digital capital is needed today comprised of systems dad skil

Keywords: Information and communication technologies; knowledge acquisition;
inclusion; sustainability; ethics; social cohesion; digital convergence.
JEL Classification: L51, 014, 021, O33.

G.C. Pentzaropoulos (2015). Bibliography concerning the main issuesn
contemporary Theory of Knowledge.Research Report. Department of Economics,

National & Kapodistrian University of Athens, Greece.
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Abstract: The subject ofTheory of Knowledgealso known asEpistemology,is an
important part of Philosophy. This subject covers the study of knowlaslgeell as the
concepts closely related to it. The current bibliography on Epdatgy is vast and it
keeps growing at a fast pace. The present work includes new andvoltsrconcerning
the study of knowledge and its implications for contemporary sodiéere are also many
epistemological approaches of other well-known domains from Sci€éachnology, and
the Arts. These domains include Mathematics and Physics, LavgidRelLanguage,
Education, and Psychology. Nowadays, a large number of electronic squmede
useful information on many branches of Philosophy including EpisteyoRgjow, we
list three of the better-known of those sources.

¢ Stanford Encylopedia of Philosophttp://plato.stanford.edu/entries/epistemology/
¢ Philosophy Papersttp://philpapers.org/browse/epistemology/

e The Information Philosophehttp://www.informationphilosopher.com/knowledge/

Keywords: Epistemology; information philosophy; knowledge acquisition; uncertainty.

G.C. Pentzaropoulos (2015). New Technologies, the Infoworld, and Aaable

Knowledge.Techné Research in Philosophy and Technology, article under review.

Abstract: This article is about knowledgeith power or actionable knowledge. This kind
of ability or “know-how” knowledge is often neglected in mainstreamstemology but its
place in present-day information society should not be underestirtatedentral element
of the present article is the Infoworld, a ubiquitous world projectednadnternet. It is
argued here that information acquired from the Infoworld can besfolamed into
knowledge by means of logical inference. Further, knowledge acquiséiobe regarded
as a continuous-time feedback process. Reliability of informasiamportant; otherwise,

knowledge may become unstable.

Keywords: Infoworld, new technologies, ubiquity, actionable knowledge, entropy.
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» TOMEAZ VII: NOZOTIKEZ MEGOAOI

2Uvolo Epyaciwyv: 12

Meintanis, S.G. and Karlis, D. (2014): “Validation tests for the invation
distribution in INAR time series models”. Computat. Statist., 29, 1221-1241.

Abstract: Goodness-of-fit tests are proposed for the innovation distribution irRINA
models. The test statistics incorporate the joint probability géngrfunction of the
observations. Special emphasis is given to the INAR(1) model atiduper instances of
the procedures which involve innovations from the general family of Poisson staped
distributions. A Monte Carlo power study of a bootstrap version of dbe statistic is

included as well as a real data example. Generalizations of the method® alis@lssed.

Hudecova, S., Huskova, M, and Meintanis. S.G. (2015) : “Detection of changes in
INAR models ”. In Stochastic Models, Statistics and their Applications,

A. Steland et al. (eds.), Springer Proceedings in Mathemati& Statistics 122, 11-18,
Springer, New York.

Abstract: In the present paper we develop on-line procedures for deteb@mges in the
parameters of integer valued autoregressive models of order ote stsstics based on
probability generating functions are constructed and studied.%, aasv€lUSUM type
methods. The asymptotic behavior of the tests under the null hypotkesillas under

certain alternatives is derived.

Meintanis, S.G., Allison, J., and Santana, L. (2016) : “Diagnostic testorf the
distribution of random effects in multivariate mixed effects modés”.
Commun.Statist.- Theor.Meth. , 45, 201-215.
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Abstract: Fourier methods are proposed for testing the distribution of ranffestsein
classical and robust multivariate mixed effects models. The deistics involve
estimation of the characteristic function of random effects. Htieat and computational
issues are addressed while Monte Carlo results show that the@roeedures compare
favorably with other methods.

Hlavka, Z, Huskova, M, Kirch, C., and Meintanis. S.G. (2014): “Fourier-type tests
involving martingale difference processes”Econometric Reviews, DOI:
10.1080/07474938.2014.977074 .

Abstract: We develop testing procedures which detect if the observes deries is a
martingale difference sequence. Furthermore, tests are devetlbae detect change--
points in the conditional expectation of the series given its past.tdst statistics are
formulated following the approach of Fourier-type conditional expecfirst proposed
by Bierens (1982) and have the advantage of computational simplibg limit behavior
of the test statistics is investigated under the null hypotlassigell as under alternatives.
Since the asymptotic null distribution contains unknown parameters, strapgbrocedure
is proposed in order to actually perform the test. The performartbe @botstrap version
of the test is compared in finite samples with other methods for the same problesi. A r
data application is also included.

Meintanis, S.G., and Stupfler, G. (2015): “Transformations to symmetry based omé
probability weighted characteristic function”. Kybernetika, 51, 571-587.

Abstract: We suggest a nonparametric version of the probability weigateglirical
characteristic function (PWECF) introduced by Meintanis et 2014) and use this
PWECF in order to estimate the parameters of arbitraryftranations to symmetry. The

almost sure consistency of the resulting estimators is shown. Finitptesaasaults for i.i.d.
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data are presented and are subsequently extended to the regretsign Real data

illustrations are also included.

Hlavka, Z., Huskova, M., Kirch, C. and Meintanis, S.G. : “ Bootstrap procelures for
on-line monitoring of changes in autoregressive models”.

Commun.Statist.-Simul.Comput., accepted.

Abstract: We compare numerically the behavior of several bootstrap preasedar
monitoring changes in the error distribution of autoregressive senes. The proposed
procedures include classical approaches based on the empisitddution function as
well as Fourier-type methods which utilize the empirical attarestic function, both
functions being computed on the basis of properly estimated residb@dvionte Carlo
study incorporates different estimators and bootstrap plans aradietyvof sampling

situations with and without outliers.

Dalla, V., Bassiakos, Y., and Meintanis. S.G.: “Characteristic-funciobn based
estimation of GARCH models with heavy-tailed innovations”.

Commun.Statist.-Simul.Comput., accepted.

Abstract: We consider estimation and goodness-of-fit tests in GARCH modéh
innovations following a heavy-tailed and possibly asymmetric bigion. Although the
method is fairly general and applies to GARCH models with anyitinnovation
distribution, we consider as special instances the stable Ratégavariance gamma and
the normal inverse Gaussian distribution. Exploiting the simple steicof the
characteristic function of these distributions we propose minimutandis estimation
based on the empirical characteristic function of properly staneédrédARCH-residuals.
The finite-sample results presented facilitate comparison exigting methods, while the

new procedures are also applied to real data from the financial market
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Francqg, C. and Meintanis. S.G.: “Characteristic-funcrtion basedestimation of power
GARCH models with stable-Paretian innovation distribution”.

Metrika, accepted.

Abstract: We consider estimation for general power GARCH models undblesta
Paretian innovations. Exploiting the simple structure of the conditiohatacteristic
function of the observations driven by these models we propose minimuamceis
estimation based on the empirical characteristic function ofegponding residuals.
Consistency of the estimators is proved, and the asymptotic disinknftthe estimator is
studied. Efficiency issues are explored and finite--sampletseard presented as well as
applications of the proposed procedures to real data from the finaneikets. A

multivariate extension is also considered.

DETERMINANTS OF THE PROFITABILITY OF GREEK ENTERPRISES
BEFORE AND AFTER THE CRISIS
Lena Tsipouri, Yiannis Bassiakos, Maria Argyrou

Abstract: The research project aims at mapping the efficiency and (hidifita
characteristics osreek enterprises from 2003 to 2013. We collected all available fatanci
data abouenterprises, which were active in Greece in the years 2003 to 2@&Biety of
statistical and econometric methods were applied on the daténgsn the creatiorof
three models. The models’ data fit is significantly low, indigatthat there are other
important factors that influence the development of corporate grafihich are not
including in the models.

However, we conclude that in 2010 and 2011 the relati@ewdral variables (such as the
age of the enterprise and the number of employegwpfd changes, possibly because of
the crisis, since this period was the beginning ofciiigs in Greece. Moreover after the
crisis, the relationship of some variablesptofitability changes to such that it conflicts
with economic theory, for example, expodse negatively associated to profitability
(Model 1) or not associated (Model 2).
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Consequently, may the research have not yet manage to map th&bpitgf
characteristics of Greek enterprises, but it indicated thatctiss changed those
characteristics. The research is still in progress astixge to improve the explanatory

power of the models.

E. G. Marsellou & Y. C. Bassiakos, Bankrupt Households and EconomiCrisis.
Evidence from the Greek Courts, Journal of Consumer Policy, ®9l. 38, No.4,
December 2015.

Abstract: This paper investigates the profile of the Greek bankrupt housedudds the
first to deal with the bankrupt households in Greece utilizing caidg ftom the judicial
decisions according to the newly established personal Bankruptcy38&9/ 2010. We
compare the characteristics of the bankrupt households drawn frooodihtedata with

those of a control group of households without financial difficulties coctstd from the
EU-SILC database. Our findings indicate that income and/or jobflsdy breakup, and
women with children are important characteristics related to bankruptcy.

We also find that although the median of the household disposable inconechainkrupt
households is lower than that of the households without financial difficultiertherfdo

not fall below the poverty line at a greater rate than ther)aih all household size
instances. This finding is in line with the results of earliardigs indicating that
bankruptcy is not a poor household’s issue. The results are confirmed logisiic

regression relating the probability of bankruptcy to a set of socioeconomianesgas

Keywords: Bankrupt households . Over-indebtedness . Personal bankruptcy law. Poverty

Spyridon Hatjispyros, Theodoros Nicoleris and Stephen G. Wiakr. Bayesian
nonparametric density estimation under length bias (2015).
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Abstract: A new density estimation method in a Bayesian nonparametnedvark is
presentedvhen recorded data are not coming directly from the distribaionterest, but
from a length biased versionFrom a Bayesian perspective, efforts to computationally
evaluate posterior quantities conditionally on length biased datre ndered by the
inability to circumvent the problem of a normalizing constant.

In this work we present a novel Bayesian nonparametric approatie ttength bias
sampling problem which circumvents the issue of the normalizing ecdn$tamerical
illustrations as well as a real data example are prabeame the estimator is compared
against its frequentist counterpart, the kernel density estinf@r indirect data of Jones
(1991).

Inpeioon: H oavotépo epyacia €xet vmoPAndel mpog Omuocicvon o©10 mEPLOOKO

Communications in Statistics-Simulation and Computation.

Spyridon Hatjispyros, Theodoros Nicoleris and Stephen G. Walker (2015).
Random Density Functions with Common Atoms and Pairwise Dependeac

Abstract: This project is concerned with constructing pairwise dependencesdxetm
random density functions each of which is modeled as a mixture rathl@t process
model. The key to this is how to create dependencies between r@magmet processes.
The present paper adopts a plan previously used for creating pail@gendence, with the
simplification that all random Dirichlet processes share #éimeesatoms. Our contention is
that for all dependent Dirichlet process models, common atoms dicesuf We show
that by adopting common atoms, it is possible to compute the Lp distéetween all
pairs of random probability measures.

Inueioon: H avotépo epyacio eivor oto tedevtoio otddio g avabedpnong (revision)

oto meplodikd Computational Statistics and Data Analysis.

- 48 -



» EPFAZTHPIO NMAHPO®OPIAKQN ZYITHMATQN

20volo Epyaociwv: 6

I.C. Demetriou and E.E. Vassiliou On distributed-lag modellingalgorithms by r-

convexity and piecewise monotonicity.

On the occasion of the 60th birthday of Panayote Pardalos. In: @imization in
Science and Engineering (editors Th. M. Rassias, C. A. Floudasd S. Butenko),
Springer-Verlag, pp. 115-140, 2014.

Abstract: Linearly distributed-lag models as a time series tool havieluggplications in
many disciplines. Inthese models, the dependent variable is given approximately by a
weighted sum of an independewdriable and a prescribed number of its lags. The
specification of the lag coefficients depends usuatlya structural assumption about the
form of the underlying relation, which is relevant to the effycat a model. Two least
squares algorithms for distributed-lag modeling subject to castrg on thesigns of finite
differences of the lag coefficients are considered.

The algorithms include a quadratmrogramming calculation that estimates the lag
coefficients subject to the nonnegativity of the rdbnsecutive differences of the
coefficients and an iterative procedure that provides piecends®tonic lag coefficients

by a combination of the conjugate gradient procedure and piecemosetonic data
approximation.

The important feature of these methods is the ability to olpaoperties such as
monotonicity, piecewise monotonicity, convexity and r-convexity thaumoat a wide
range of underlying relations for a realistic representatibrihe lag coefficients. An
applicationto real quarterly macroeconomic data derived from the Internhfiboraetary
Fund for the period959:Q2 - 2013:Q2 is presented in order to illustrate some modeling
aspects of our method®ependent variable is the Annual Rate of Change of the GDP in
United States and independeatiable is the Annual Rate of Change of the Money Supply
for United States.
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S.S. Papakonstantinou and.C. Demetriou Data engineering by the best L1 convex
data fitting method. In: Lecture Notes in Engineering and Computer S@nce:

Proceedings of The World Congress on Engineering 2014 (editors 8&. Ao, L.
Gelman, D.W.L. Hukins, A. Hanter, A.M. Korsunsky), Vol |, pp. 122-127, WCE 2014,
July 2 — 4, 2014, London, U.K.

Awarded by the Certificate of Merit of The 2014 International Conference of

Computational Statistics and Data Engineering”.

Abstract: We consider the application of a method that makes the least sabsallite
value change tmeasured values of a convex function contaminated with random errors t
achieve convexity. Thusye present how to analyze, summarize and interpret these data.
The method uses an algorithmd#scent direction that employs Karush-Kuhn-Tucker like
parameters that are both important to tharacterization of the solution and useful for
sensitivity analysis.

Convexity is expressed in terms abn-negative second divided differences of the
smoothed data, which gives a linear programnualgulation that is subsequently solved
by this algorithm.

The data set that is employed for illustratian the time series of the annual Gini
coefficients in the U.S.A. from 1947 to 1996. The results are arhlyrel the
interpretation capability of the method is demonstrated.

Alexandros G. Paraskevopoulos, A closed form for the general solah of linear
difference equations with variable coefficients via Hesseebgian map, 2015, 18 pp.

(working paper).
Abstract: A closed form for determinants of Hessenberg matrices isnaotahrough the

notion of Hessenbergian map, introduced in this paper. It considerably sim@ifiearly

determinanexpression for the above mentioned type of matrices along withsad form
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to the general solutiofor linear difference equations with variable coefficients,uduig
equations of N-order and equatiarfsascending order. Such results have consequences on

models with time varying coefficients.

Iraklis Kollias, Optimal Control Indicators for the Assessment of the Influence of
Approximate Optimal Feedback in the Baseline RBC Modellnternational Journal of

Sustainable Economies Management, 3(1), 1-15, January-March 2014.

Abstract: This paper utilizes the baseline Real Business Cycle (RBfelin order to
construct a timeecursive approximate optimal decision rule as a linear functiaheof
model’'s state variables and @&xogenous surprise shock that hits the economy. The
constructed rule is subsequently used in ordex&mine and compare the dynamics of the
capital stock and random total factor productivity (TFP).

For this purpose, an open-loop control system is analyzed and compardbdendtbsed-
loop controlsystem which results from the application of the time recurgppoximate
optimal decision rule. Aet of optimal control indicators is proposed in order to evaluate
the effects resulting from thapplication of this rule on the behavior of the open-loop
control system. The results obtained shosigmificant reduction in the volatility of the
capital stock when the constructed approximate optihealsion rule is applied to the

open-loop control system.

Apostolos G. Christopoulos, Nikolaos Demiroglou and loannis G. DokaPBredicting
Corporate Failure: A new methodological approach to the configuratn of firms’

status using advanced computational methods, 2015, 25 pp.

Abstract: The aim of this paper is to provide a reliable methodology relativiee use of
MDA in the construction process of corporate failure prediction models. This approac
follows a two-stageanalysis. In the first stage we employ the listed firmstiod

construction sector in Greece for theriod 2006-2012 attempting to classify them into
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failed and non-failed by using a non parameteichnique of Data Envelopment Analysis
(DEA). Thus, we interrelate the relative efficiency witfobability failure and we create
two sub-periods: The first covers the years before the economsie(2006-2008) and the
second one, the years of economic crisis (2009-2012).

In the second stage MDAs applied, under the limitation of the financial ratios
distributional properties, which are usediadependent variables. A major part of the
applied methodology deals with the adjustment of $lkeéected ratios based on the
assumptions of the MDA model. The main contribution of this reseeock concerns the
combination of one non—parametric technique (DEA) in order to define the pwiori
groups of firms with the application of MDA in the construction afcaporate failure

predictionmodel.

I.C. Demetriou and S.S. Papakonstantinou, Data Analysis by DiminishgnRates of

Change and L1 Approximation. In: IAENG Transactions on Engineering Science—

Special Issue for the International Association of EngineerConferences 2014
(editors: Sio-long Ao, Alan Hoishou Chan, Hideki Katagiri, Li Xu), World Scientific,
New Jersey, 2015, pp. 233-246.

Abstract: Diminishing rates of change or downward slopes of a function which isrknow
only by a set ofmeasured values are often assumed in science and economics. Quite
frequently, however, the dakave lost concavity due to errors of the measuring process.
Occasionally few of the data are outliefge present the main idea of a method that makes
the least sum of absolute value change to measumbtes of a concave function
contaminated with random errors to achieve concavity, we illusttaeoptimality
conditions by a numerical example and we provide an interpretation of its results.
Themethod uses an algorithm of descent direction that employs KKusiTucker like
parameters thaare both important to the characterization of the solution and useful
practical analyses. Thexample is an application to modeling human life expectancy data
with respect to Gross Nationalcome per capita for the year 2007 for 159 countries,

which in theory show diminishing ratesdfange.
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Concavity is expressed in terms of non-positive second divided ddfeseof the
smootheddata, which gives a linear programming calculation that is gulesgly solved
by this algorithm. Theesults are analyzed in some detail intended for use agla tui

potentially similar applications thatay arise in several fields.
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