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S&F) S TUNISIAN SOCIETY FOR

TuNISIAN | FINANCIAL STUDIES

Dear Excellencies, distinguished guests, dearaglies, ladies and gentlemen,

On behalf of the Tunisian Society for Financial @#s (TSFS), it is a great pleasure to welcome
you to the fifth TSFS finance conference 2017, tine atKantaoui Bay Hotel, Sousse-Tunisia.

I’'m very grateful to IHE Paris and IHE Tunis foreih tremendous support they have provided as
sponsors and whom you will get to well recognizethis brochure. My great gratitude is also
addressed to the TSFS Conference team whose meh#earput together and engaging program.
More particularly, we thank the program chairs tioeir wise advice and brilliant suggestion on
organizing the technical program; the scientificnoaittee for their thorough and timely reviewing
of the papers; and organizing committee members dw@ all worked extremely hard for the
details of important aspects of the conference naragand social activities. Last, but not the least,
we thank all of the authors and attendees for tessential contribution to the success of this
conference.

The wonderful thing is the international perspestithis conference bring to the program.
Therefore, it is an honor for me to welcome keyrgpeakers, which are uniquely placed to debate
key themes for the audience.

I would like to refer also to the many articleattiwve received from our call-for-papers which show
the importance of this conference for the reseaschem all over the world. We received 117
papers of which 60 papers were accepted for prasemtafter the TSFS standard review process.
Finally, | hope that you enjoy not only the confaze with its extensive technical program and

exhibits, but also the charm and hospitality th& beautiful area has to offer.

Prof. Slaheddine HALLARA

TSFS Finance Conference Chair



Program Timetable

Friday - December 15, 2017 Saturday - December 16, 2017

08:00 —

Registration

09:00 — 09:15 09:00 — 10:45

Conference opening Parallel Sessions (C)

Ministry of High Education and Scientific Research Rooms 1,2,3

Room 1

09:15-10:00 10:45-11:15

Keynote Speaker, Sushanta Mallick Coffee Break

Room 1

10:00 — 10:30 11:15-12:00

Coffee Break Keynote Speaker , B. Epsen Eckbo
Room 1

10:30 - 12:15 12:00 — 12:45

Parallel Sessions (A) Guest of Honor, James E. Owers

Rooms 1,2,3 Room 1

12:15-13:45 12:45 - 14:15

Lunch Break Lunch Break

Restaurant Restaurant

13:45 - 15:30 14:15 -16:00

Parallel Sessions (B) Parallel Sessions (D)

Rooms 1,2,3 Rooms 1,2,3

15:30 - 16:15

Keynote Speaker, Timo Terasvirta

Room 1

16:15 - 16:45 16:00 — 16:30

Coffee Break Coffee Break

16:45-17:15 16:30 — 18:15

Guest of Honor, Fodil Adjaoud Parallel Sessions (E)

Room 1 Rooms 1,2,3

17:15-18:15

Guest of Honor, Lotfi Belkhir

Room 1

18:15-19:00 18:15 -18:45

Table Ronde, TSFS best paper Award

Mohamed Ben Youssef (Modérateur) Conference Closing

Room 1 Room 1

20:00 20:00

Welcome Gala Dinner in the Conference Hotel Dinner in the Conference Hotel
Tunisian Restaurant Restaurant




Friday - December 15, 2017

08:00 —
09:00 — 09:15
09:15 - 10:00
10:00 — 10:30
10:30 - 12:15
12:15-13:45
13:45 - 15:30
15:30 — 16:15
16:15 - 16:45
16:45-17:15
17:15-18:15
18:15 -19:00
20:00

Registration Ground Floor

Conference Opening Room 1
Ministry of High Education and Scientific Research
Sushanta Mallick, Keynote Speaker 1 Room 1

Queen Mary University of London, UK
“Is Financial Inclusion Good for Bank Stability? International Evidence”

Coffee Break Ground Floor

Parallel Sessions (A)

Al. Exchange Rate Room 1
Chair: Bruno S. SerglJniversity of Messina, Italy
A2. Corporate Governance | Room 2
Chair: Fodil AdjaoudQttawaUniversity, Canada
A3. Optimization and Portfolio Management Room 3
Chair: Foued Ben AbdelazikEOMARouen Business school, France
LunchBreak Restaurant
Parallel Sessions (B)
B1. Banking | Room 1
Chair: Abdeljelil FarhatMonastir University, Tunisia
B2. Market Efficiency | Room 2
Chair: Hatem Ben AmeuGERAD & HEC Montréal, Canada
B3. Corporate Finance Room 3
Chair: Taher HamzaJniversity of Carthage, Tunisia
Timo Terasvirta, Keynote Speaker 2 Room 1

Aarhus University, Denmark

“Modelling Nonstationarities in Volatility Using a GARCH Model”
Coffee Break Ground Floor

Fodil Adjaoud, Guest of Honor 1

Ottawa University, Canada

“Non-GAAP Measures in Annual Reports of Canadian Fims: The State of the
Art”

Room 1

Lotfi Belkhir, Guest of Honor 2
McMaster University, Canada
“Effective Learning of Innovation in a Multi-Discip linary Context”

Room 1

Table Ronde

Modérateur : Mohamed Imen Galleli, Manouba Univfrsiunisia

“Défis et Opportunités du Développement Soutenablgour la Tunisie et le
Maghreb”

Table Ronde
Modérateur : Mohamed Ben Youssef
“Finance éthique, responsible, solidaire et partipative : Des solutions innovantes
au service de I'économie réelle”

Room 1

Welcome Gala Dinner in the Conference Hotel Tunisian Restaurant



Saturday - December 16, 2017

08:00 —
09:00 — 10:45
10:45 -11:15
11:15-12:00
12:00 — 12:45
12:45 - 14:15
14:15 - 16:00
16:00 — 16:30
16:30 — 18:15
18:15 - 18:45
20:00

Registration

Parallel Sessions (C)

C1. Financial Market and Option Pricing

Chair: Kamel NaouiUniversity of Manouba, Tunisia
C2. Financial Market

Chair: Nadia Boulila Taktak/)niversity of Carthage, Tunisia

C3. Corporate Governance Il
Chair: Lasaad Lakhal)niversity of Sousse, Tunisia

Coffee Break

B. Epsen Eckbg Keynote Speaker 3
Tuck School of Business at Dartmouth Hanover, USA
“Tradeoff Theory and Corporate Leverage Dynamics”

James E. OwersGuest of Honor 3
Harvard University and Georgia State University,AJS
“Clawback Provisions in Executive Compensation”

Lunch Break

Parallel Sessions (D)

D1. Energy Commodities and Exchange Rate

Chair: Skandar SlimUniversity of Sousse, Tunisia
D2. Market Efficiency I

Chair: Bruno S. SergUniversity of Messina, Italy

D3. Financial Literacy and Entrepreneurship

Chair: Jean-Pierre MathieBaris 13 University, France

Coffee Break

Parallel Sessions (E)

E1. Gouvernance et Efficience des Marches Financier
Chair: Adel KaraaUniversity of Tunis, Tunisia

E2. Banking I

Chair: Salah Ben Hamatniversity of Sfax, Tunisia

E3. Corporate Governance llI

Chair: Faouzi JilaniTunis El Manar University, Tunisia

Conference Closing
TSFS Best Paper Award

Conference Closing
Dinner in the Conference Hotel

Ground Floor

Room 1

Room 2

Room 3

Ground Floor

Room 1

Room 1

Restaurant

Room 1

Room 2

Room 3

Ground Floor

Room 1

Room 2

Room 3

Room 1

Restaurant



Conference Partners

1) IHE Group

Founded in 1998, the Institute of Advanced Studées

private higher education institution that is paft the
I H E network of European institutes of higher learning
established in several European, African and Asian

countries. Its primary mission is to focus on thHells

needed to develop a real professionalism and erability

T U N I S of its students.

During these years, the institute has forged angtraentity, a strong reputation for

responsibility and seriousness, combined with atgopenness to the world, as part of a
proactive approach of innovation whose objectivithessuccess of the student and her future
professional. Recognized by the quality of its &ees and its courses, the institute has also
built its notoriety on a specific pedagogy basedhmnsuccess of studies and the construction
of the professional project. Within this frameworkhe IHE offers professional trainings
which are intended to companies and their employeesmodules whose duration and
frequency can be adapted in order to professiamal@mpany’s executives, managers and
employees.

Specializing in business management, the univeosfars

a wide range of state-sanctioned training diploraas
ranked by professional field (Accounting, Finance,
Marketing, International Business, Management
Information Systems, Law, and Tourism), whibkakes

the IHE an institute in which the future is buMesy day.

PARILS

In addition, the institute offers a large numbeceftifications and so gives to its students the

possibility to measure and certify their skills international French, general English,
technologies and software Microsoft, digital tedogges, network administration and Gnu/

Linux operating system.



Recognized internationally by its accreditatiorg tHE is a member of networks of Institutes
of Higher Studies. International accreditation iartpof the overall framework of a
development strategy in order to comply with highdemic standards. As such, it imposes a
research and investment policy in the recruitmépeomanent professors with high academic
potential. The accreditation is a means to reaclnteamational level and to improve IHE
activities which consequently ensure quality mamig. The IHE is accredited by “The
Mercure International University Foundation” anch€lEuropean Federation of Schools”.
The IHE is a member of:

* The International Association of Universities.

» The European Foundation for Management Development

* The European Association for International Educatio

* The Association to Advance Collegiate Schools ofiBess

* The European Council for Business Education

* Federation for Education in Europe

As part of its quality and openness policy, IHE s&gned with major French universities
several partnership agreements leading to a dagialéuation. These agreements may be
described briefly as following:

* With the University of Lyon, for the Master CCA (éaunting, Control, and Audit):
Some promotions have completed this course. Abam& lbundred former CCA
students are currently enrolled in the French Aotants Association

* With the University of Bordeaux, for the ProfessabrMaster in Strategy and
Management of Families and Patrimonial EnterprisBeme promotions have
completed this course. Former students are cuyrgoting entrepreneurs or young
executives in consultancy or with major responsied in large companies

* With the University of Bordeaux, for the Master Bfesearch in Strategy and
Management of Family and Patrimonial Enterprised emTheory and strategy of
organizations

* With the Institute of Management of Health Indwesri for the Master of Health and
Pharmaceutical Industries

* With Sabi University in France. This partnershipedc$ students a new international
program and multiple certifications that allow thémbroaden their knowledge and

acquire the necessary skills to develop and emhiein future professional



To conclude, and since 18 years, the IHE occupigeponderant place among the Tunisian

and international management universities

2) BESTMOD

Business & Economic STatistics MODeling (BESTMOI) a research laboratory whose
mission is to carry out applied research on therautions between the real and financial
sectors of national and international economiesl #ms in an international context. Its
purpose is to develop advanced research in thdsfief study and postgraduate courses
related to it, and to make them recognized by pahbns. The reinforced supervision of the
researchers, the multiplicity of the contacts af ihembers with research institutions and
journals constitute a high favorable framework. Hmbition of this laboratory is also to
promote the integration of its researchers intoititernational scientific community. It also
intends to facilitate the professional integratioh DEA students, doctoral students and
doctors who are attached to it.
The followings are the main objectives of BESTMGiDdratory:

* Production and dissemination of research

» Creating relationships with other research centers

* The setting up of a Master of Forecasting and Rdsge of Economic and Social

Financial Phenomena
» The organization of conferences and scientific mget on topics related to the
general theme

» The achievement of research projects that arescblatthe real company environment

» The supervision of scientific research
Since its creation, BESTMOD has succeeded an extelésearch supervision and training
by drawing inspiration from the orientations of thational policy on technological and
scientific development. Furthermore, members of BESD maintain a continuous and
sustained rate of production and the results of therks are published in respected scientific
journals.
BESTMOD serves as a supervisory laboratory for nignand theses realized by affiliated
students. In addition, it was able to organize axssiseminars and workshops. For example,
the First International E-Business Conference IERBID5, the International Conference on
Finance, Tunisia 2001 and 2003; the Internatiormadf€ence on The Environment 2002.



TSFS 2017 Organizing Committee

Conference Chair:
Prof. Hallara Slaheddin&unis University
President of the Tunisian Society for Financialdss (TSFS)

2017 Program Committee:

Bouzgarrou Houssangousse University
Chebbi TarekSousse University

Derbali AbdelkaderSousse University
Ghaddab ImenTunis EI Manar University
Mansour Sihem$Sousse University
Mederssi Samialunis University

Skhiri NarjessSousse University

Scientific Committee

Ben Abdelaziz FougdRouen Business School, France

Djehiche BoualemThe Royal Institute of Technology (KTH), Stockh@meden
Hallara Slaheddin&Jniversity of Tunis, Tunisia

Hirigoyen GérardUniversity of Boreaux 4

Maddaloni AngelaPrincipal Economist Financial Research Division, EC
Marabel Romo JacintdJniversity of Alcala de Henares and BBVA, Spain
Mathieu Jean-Pierr@aris 13 University, France

Megginson William L. The University of Oklahoma, USA

Navatte PatrickRennes 1 University, France

Ongena SteverJniversity of Zurich, Switzerland & Bangor UnivexsiUK

Owers James Harvard University and Georgia State University,AJS

Phillips GordonMarshall School of Business, University of South@atifornia, USA
Ritter Jay. RUniversity of Florida, USA

Sergi S. BrunpUniversity of Messina, Italy

Skoglund JimmySAS Institute Inc., North Carolina, USA

Steffen Sasch&SMT European School of Management and Technoagynany



Keynote Speakers

Professor Sushanta Mallick
Queen Mary University of London, UK

Sushanta Mallick is a Professor of InternationatalRice at the School of Business and
Management, Queen Mary University of London, UK.h#éds a PhD in economics from the
University of Warwick, UK. Before joining Queen Main October 2006, he held positions at
the Department of Economics, Loughborough Universitk [2003-2006]; Royal Institute of
International Affairs (Chatham House), London, UKRO0(Q1-2003]; JPMorgan Chase
(previously Chase Manhattan Bank) based in HonggKf®99-2001], and Institute for
Social and Economic Change (with a year at InditatisSSical Institute), Bangalore, India
[1991-1995] where he began his research caredowfedl by a Commonwealth Scholarship
to study for a Ph.D. in economics [1995-1998] at tmiversity of Warwick, UK. In addition
to publishing a book from his Ph.D. research (Ashd@ublishing, 1999), he has contributed
articles to 10 edited volumes along with publishimiglely in many international refereed
journals. He has about 60 peer-reviewed journdtlest to his credit, in the areas of
international economics & finance and developmeéfis. academic work has been mainly
focused on issues in macroeconomic policy, intéwnat finance and development.

Professor Timo Terasvirta
Aarhus University, Denmark

Timo Terasvirta is Professor Emeritus, Aarhus Ursilg, and member of CREATES. He
received his DPolSc (Econometrics) from the Uniwgref Helsinki 1970. He has been
Professor of Statistics, University of Helsinki, 7891980, Research Fellow, Research
Institute of the Finnish Economy, 1980-1989, Rededfellow, Norges Bank, 1992-1993,
1994, 2000, Professor of Econometrics, Stockholio8icof Economics, 1994-2006, and
Distinguished Senior Fellow at Hanken School of rifeuics, Helsinki, 2001-2013. He is
Adjoint Professor, Queensland University of Teclogyl Brisbane, 2013-2016. Terasvirta is
elected member of the International Statisticalitute (since 1978), Societas Scientiarum
Fennica, Helsinki (since 1978), and the Royal Acaylef Sciences, Stockholm (since 2001).
He is Distinguished Author of Journal of Appliedd&ometrics and Fellow of Journal of

10



Econometrics. His research and teaching interastade nonlinear time series econometrics
and modelling volatility.

Professor B. Epsen Eckbo
Tuck School of Business at Dartmouth Hanover, USA

Professor B. Espen Eckbo holds the Tuck Center@liair in Finance. He is also Faculty
Director of Tuck's Lindenauer Center for Corpor@avernance, which he founded in 1999.
He teaches advanced MBA courses in the areas pbiaie finance, corporate takeovers and
international corporate governance.

Professor Eckbo, who received a PhD in financiabnemics from the University of
Rochester in 1981, has published extensively inttpe finance journals in the areas of
corporate finance, investment banking, and the etddc corporate control. He is a recipient
of an honorary doctoral degree from the Norwegiaha®l of Economics, the prestigious
Batterymarch Fellowship, as well as several outhBtajzpaper awards. He is a research
Associate of the European Corporate Governancéutesi{ECGI), and a frequent keynote
and invited seminar speaker. He was called in 280the U.S. Congress to testify on issues
concerning the government’s large equity ownerghigitions in companies rescued under the
Troubled Asset Relief Program (TARP).

11



Guests of Honor

Professor Fodil Adjaoud
Ottawa University, Canada

Professor Adjaoud teaches undergraduate and gea@&A) courses in his two areas of expertise:
financial management and accounting. Professor dAdis research deals with wealth creation,
performance indicators, dividend policy and govan®a His work has been published in leading
academic and professional journals.

Professor Adjaoud’s teaching is highly apprecidigcis students who, for several years now, have
awarded him the teaching excellence award in théANB)gram. He is a member of tedre des
comptables généraux accrédités du QuéfieGA) and theOrdre des comptables en management
accrédités du Québd€MA). He is a student adviser at the Telfer S¢tmddManagement for Québec
and Ontario’s certified accountant associations.

Dr. Lotfi Belkhir
McMaster University, Canada

Dr. Lotfi Belkhir is a physicist, inventor, entrepreur and a scholar. He currently holds the Endowed
Chair in Eco-Entrepreneurship at the Walter G. Bd&thool of Engineering Practice & Technology
at McMaster University. Dr. Belkhir's current resela and teaching have for core mission the
advancement of a sustainable society through intimyeentrepreneurship, design and policy, as well
as through the harmonious meshing of sound andatgotheory with effective and practical
applications. Recently, his school's Master’s intrEpreneurship program received the coveted
Excellence in Entrepreneurship Award by the Inteomal Council of Small Business &
Entrepreneurship (ICSB); the first and only in C#mésee story at
http://dailynews.mcmaster.ca/article/w-booth-schewis-international-entrepreneurship-award/

Dr. Belkhir's career illustrates his own philosopdfycombining theory and practice to solve complex
and multifaceted challenges; In 2001 he foundedaKiTechnologies, the maker of the world’s first
and fastest automatic book scanner, which, undelehidership, ranked as of one of Inc. 500 fastest
growing companies in America two years in a rowd egceived the 2003 prestigious Best of What's
New Award by Popular Science Magazine. Dr. Belkhia regularly featured speaker on the subjects
of Innovation, Sustainability, and Entrepreneursitipnany venues. He holds a Ph.D. in physics and a
Master’s in Management of Technology. Originallgrir Algeria, Lotfi is fluent in English, Arabic
and French.

12



Professor James E. Owers
Harvard University and Georgia State University,AJS

Professor James E. Owers is Coordinator of the &o@ms Program in the Harvard University
Summer School and a Professor in the Program.s IReafessor of Finance Emeritus in the Robinson
College of Business at Georgia State University anfbrmer Associate of the Department of
Economics at Harvard University. Since graduatiitfy his Ph.D. from The Ohio State University in
1982, he has also served on the faculties of thwelkity of Massachusetts, the Massachusetts
Institute of Technology (M.I.T.) and the University California. He has visited at Universities in
Central and South America and Europe. Born in Neaaland, he is a long time naturalized U.S.
citizen.

13



TSFS 2017 Program Sessions

Friday - December 15, 2017

Session Al

Parallel Sessions (A
Exchange Rate 0:20-12:15

Session Chair

Bruno S.Sergi(University of Messina, Italy)

Cointegration and Causality Between Stock Prices ahExchange Rate: Empirical Evidence From
Tunisia
SalmaZaiane (Tunis El Manar University, Tunisia), Rabeb Jradr{iB El Manar University, Tunisia)

Discussant Walid Ben Omrane(Brock University, Canada)
Nonlinear Exchange Rate Pass-Through: Does Businesgdle Matter?
Nidhaleddine Ben Cheikh (ESSCA School of Managenferance), YouneBen Zaied (University of
Paris Nanterre, France), Houssam Bouzgarrou (Salrgsersity, Tunisia)

Discussant SalmaZaiane (Tunis El Manar University, Tunisia)
The Dynamic Effect of Macroeconomic News on the Euro/® Dollar Exchange Rate
Walid Ben Omrane (Brock University, Canada), Robert Welch (Brock Umiity, Canada), Xinyao
Zhou (York University, Canada)

Discussant YounesBen Zaied(University of Paris Nanterre, France)

Session A2

Session Chair

Corporate Governance | 10:30:12
Fodil Adjaoud (Ottawa University, Canada)

Earnings Quality and the Cost of Debt: Evidence Fronthe Tunisian Stock Market
AsmaMasrouki (Emirates College of Technology, UAE & Tunis Unisiy, Tunisia), Walid Houcine
(Sousse University, Tunisia)

Discussant Fodil Adjaoud (Ottawa University, Tunisia)
The Extent of Compliance With AAOIFI Accounting Standars by Islamic Banks
YosraMnif Sellami (Sfax University, Tunisia), Marwa Tahari (Sfax Maisity, Tunisia)
Discussant AsmaMasrouki (Emirates College of Technology, UAE & Tunis Unsitgr Tunisia)
An Empirical Examination of the Determinants of Audit Report Delay
NouhaKhoufi (Sfax University, Tunisia), Walid Khoufi (Sfax Urérsity, Tunisia)
Discussant Fodil Adjaoud (Ottawa University, Tunisia)
The Impact of Intellectual Capital Disclosure and Coporate Governance Practices on the Cost of
Equity Capital: Tunisian Evidence
MariemBouchareb (Tunis EI Manar University, Tunisia), Mondher KoKunis El Manar University,
Tunisia)
Discussant YosraMnif Sellami (Sfax University, Tunisia)

Session A3

Session Chair

Optimization and Portfolio Management 10:30-12:15 Room 03
FouedBen AbdelazifNEOMA Rouen School of Business, France)

Discussant

A Linear Goal Programming Model to Solve the Produdbn on Orders Problem
MohamedEssalah Salah(Sfax University, Tunisia), Younes Boujelben (Staxiversity, Tunisia)
FouedBen AbdelazifNEOMA Rouen School of Business, France)

Discussant

A Cooperative Swarm Intelligence Algorithm for Multi-Objective Selection Portfolio

Djaafar Zouache (Mohamed EI Bachir El Ibrahimi University, AlgerjafFoued Ben Abdelaziz
(NEOMA Rouen School of Business, France)

HatemBen Ameur(GERAD & HEC Montréal, Canada)

Discussant

NORTA for Portfolio Credit Risk

Mohamed A. Ayadi (Brock University, Canada), Hat8en Ameur (GERAD & HEC Montréal,
Canada), Nabil Channouf (Sultan Qaboos UniversitytaBate of Oman), Quang Khoi Tran (HEC
Montréal, Canada)

FouedBen AbdelazifNEOMA Rouen School of Business, France)
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TSFS 2017 Program Sessions

Friday - December 15, 2017

Session B1

Parallel Sessions (B
Banking | 13:45-15:30

Session Chair

Abdeljelil Farhat (Monastir University, Tunisia)

Are Italian Banks Profitable By Using Derivatives? Evidence From the Recent Economic
Recession
Mohamed RochdKeffala (Kairouan University, Tunisia)

Discussant MohamedBenbouzien(Ain Temouchent University, Algeria)
Does the Usage of Financial Derivatives DecreaseettSystemic Risk in the GCC Banks? An
Empirical Study
Mohamed Benbouzien (Ain Temouchent University, Algeria), Ali Bendob i(A Temouchent
University, Algeria), Nesrine Bendima (Ain Temouchdsniversity, Algeria), naima Bentouir (Ain
Temouchent University, Algeria)

Discussant Mohamed Rochd{effala (Kairouan University, Tunisia)
To What Extent The Global Financial Crisis Deterioratel Loan Quality of US Commercial
Banks?
Ameni Tarchouna (Sfax University, Tunisia), Bilel Jarraya (Sfax Meisity, Tunisia), Abdelfatteh
Bouri (Sfax University, Tunisia)

Discussant Abdeljelil Farhat (Monastir University, Tunisia)
The Impact of Market Power On Bank Risk-Taking Within The Business Cycle Context: An
Empirical Investigation
FerdaoudBahri (Sousse University, Tunisia), Taher Hamza (Carthdwgjgersity, Tunisia)

Discussant Mohamed ImeGalleli (Manouba University, Tunisia)

Session B2

Session Chair

Market Efficiency | 43:15:30
HatemBen Ameur(GERAD & HEC Montréal, Canada)

Discussant

International Risk Spillover in the Sovereign Credt Markets: An Empirical Analysis

SakerSabkha (University Claude Bernard Lyon 1, France & Carthdgeéversity, Tunisia), Christian de
Peretti (University Claude Bernard Lyon 1, France&)rrB Hmaied (Carthage University, Tunisia)
Amir Saadaoui(Sfax University, Tunisia)

Discussant

Transmission of Shocks Between Bond and Oil Market
Amir Saadaoui(Sfax University, Tunisia), Kais Saidi (Sfax Unrgéty, Tunisia)
SakerSabkha(University Claude Bernard Lyon 1, France & Carthdgdeiversity, Tunisia)

Discussant

On the Performances of Dynamic Conditional Correlaibn Models in the Sovereign CDS Market
and the Corresponding Bond Market

SakerSabkha (University Claude Bernard Lyon 1, France & Carthdgeéversity, Tunisia), Christian de
Peretti (University Claude Bernard Lyon 1, France)

HatemBen Ameur(GERAD & HEC Montréal, Canada)

Session B3
Session Chair

Corporate Finance 43:15:30
TaherHamza(Carthage University, Tunisia)

Excess Control, Product Market Competition and Equiy Prices: Evidence From France
ZeinebBarak (Carthage University, Tunisia), Taher Hamza (Carthdgiversity, Tunisia)

Discussant HabibaMrissa Bouden(Laval University, Canada)
Why New Issues Are Mispriced From Pre- to Post-IPC5tages?
HabibaMrissa Bouden(Laval University, Canada), Marie-Claude Beauliew@ldJniversity, Canada)
Discussant Dorra Ellouze (Manouba University, Tunisia)
Business Group Diversification, Financial Constraibs and Firm Performance: The Case of
Tunisian Group Affiliated Firms
DorraEllouze (Manouba University, Tunisia), Khadija Mansari (ila1University, Tunisia)
Discussant FatenLakhal (Sousse University, Tunisia)
Agency Conflicts in French SMEs: Are Banks Shareholers Still Influent?
SalmaMokdadi (Manouba University, Tunisia)
Discussant TaherHamza(Carthage University, Tunisia)
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TSFS 2017 Program Sessions

Saturday - December 16, 2017

Session C1

Parallel Sessions (C
Financial Market and Option Pricing 09:00-10:45

Session Chair

KamelNaoui (Manouba University, Tunisia)

Discussant

GARCH Option Pricing in Inefficient Market
Noureddind_ahouel (Tunis University, Tunisia), Slaheddine Hellaraits University, Tunisia)
SalahBen Hamad(Sfax University, Tunisia)

Discussant

The Effect of Market Sentiment and Information Asymmery in Option Pricing
Salah Ben Hamad (Sfax University, Tunisia), InZgghal (Sfax University, Tunisia)
SlaheddinéHellara (Tunis University, Tunisia)

Discussant

Review on Wavelet Denoised Value at Risk and Applition on Crude Oil Market
SamiaMederessi(Tunis University, Tunisia), Slaheddine Hellara(iis University, Tunisia)
KamelNaoui (Manouba University, Tunisia)

Discussant

Does Gold Improve International Diversification of US Portfolio?
Salah Ben Hamad (Sfax University, Tunisia), HBe¢hajd (Sfax University, Tunisia)
KamelNaoui (Manouba University, Tunisia)

Discussant

Modeling A Nonlinear of the Asymmetry Dynamics of he Volatility of Hedge Funds
SanaOthman (Sousse University, Tunisia), Slaheddine Helldan{s University, Tunisia)
KamelNaoui (Manouba University, Tunisia)

Session C2

Session Chair

Finance Market 9:00-10:45
NadiaBoulila Taktak (Carthage University, Tunisia)

Discussant

Parametric Value-at-Risk Analysis: Evidence From Ishmic and Conventional Stock Market
NeilaMajoul (Tunis University, Tunisia), Slaheddine Hellara(iis University, Tunisia)
NadiaBoulila Taktak (Carthage University, Tunisia)

Discussant

Structural Breaks and Stock Market Volatility in Em erging Countries
EmnaAbdennadher (Tunis University, Tunisia), Slaheddine Hellaraiits University, Tunisia)
Nadia Boulila Taktak (Carthage University, Tunisia)

Discussant

The Performance of Symmetric and Asymmetric Volatilty Models Through Stock Market Indices
Salah Ben Hamad (Sfax University, Tunisia), Riathheb (Sfax University, Tunisia)
DorsafBen Aissia(Manouba University, Tunisia)

Discussant

Does Gold Provide An Investment Haven During Crises
Achraf Ghorbel (Sfax University, Tunisia)
DorsafBen Aissia(Manouba University, Tunisia)

Session C3
Session Chair

Corporate Governance || 09:00:49
LasaadLakhal (Sousse University, Tunisia)

Normalizing the Audit Process, Why is the Auditor'sJudgement Important?
Alia Miledi (University of Burgundy, France), Benoit Pigé (Uniity of Franche Comté, France)

Discussant LasaadLakhal (Sousse University, Tunisia)
Cash Holding, Debt and Dividend Policy of Tunisian Fms: Evidence From Simultaneous
Equation Models
BoubakerRahma (Sfax University, Tunisia), Anis Jarboui (Sfax Meisity, Tunisia)
Discussant Dorra Ellouze (Manouba University, Tunisia)
Characteristics of the Board of Directors and the Blicy of Dividend Distribution: Study of
Tunisian Non-Financial Listed Companies
GhanmiNajiba (Sfax University, Tunisia), Siwar Ellouz (Sfax Warsity, Tunisia)
Discussant Alia Miledi (University of Burgundy, France)
Political Connections, Collateral Favors and Debt Acess: Some Tunisian Evidence
FayrouzBencheikh (Gabeés University, Tunisia), Neila Boulila Takt&afthage University, Tunisia)
Discussant LasaadLakhal (Sousse University, Tunisia)
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Session D1

Parallel Sessions (D
Energy Commodities and Exchange Rate 14:15-16:00 Room 01

Session Chair

SkandarSlim (Sousse University, Tunisia)

Discussant

The Contagion Effect Between the Oil Market, and thdslamic and Concentional Stock Markets
of the GCC Country: Behavioral Explanation

Mouna Abbes Boujelbene (Sfax University, Tunisiagicir Mezghani (Sfax University, Tunisia)
SkandarSlim (Sousse University, Tunisia)

Discussant

Dependence in Stock Market and Crude Oil: Dynamic Gpula With Markov-Switching
AnghamBen Brayek (Manouba University, Tunisia), Kamel Naoui (Manaubniversity, Tunisia)
SkandarSlim (Sousse University, Tunisia)

Discussant

Co-movements in Volatility of Dependency Between Uollar and Euro: Analyzing by
Conditional Heteroscedasticity Models

LamiaJamel (Sousse University, Tunisia), Sihem Mansour (Seussiversity, Tunisia)

SkandarSlim (Sousse University, Tunisia)

Discussant

Interaction Between Exchange Rate and Fundamentalgipplication of the VEC Models
SaharCharfi (Sfax University, Tunisia), Salah Ben Hamad (Sfasvdrsity, Tunisia)
SlaheddinéHallara (Tunis University, Tunisia)

Discussant

Double Smooth Transition of the Dynamic Asymmetry othe Volatility of Hedge Funds
SanaOthman (Sousse University, Tunisia), Slaheddine Halldian{s University, Tunisia)
SalahBen Hamad(Sfax University, Tunisia)

Session D2

Session Chair

Market Efficiency I 18:16:00
Bruno S.Sergi(University of Messina, ltaly)

Discussant

Volatility Spillovers and Hedging Effectiveness Betwen Oil Prices and the Eurozone Sectors
Olfa Belhassing(Manouba University, Tunisia)
SalmaJayech(Sfax University, Tunisia)

Discussant

Transmission of 2008-2011 Oil Price Shoks to the AsPacific Stock Markets

SalmaJayech(Sfax University, Tunisia), Ahlem Selma Messai (Mstir University, Tunisia), Khaoula
Ftouhi (Manouba University, Tunisia)

Olfa Belhassing(Manouba University, Tunisia)

Discussant

Which Are More Vulnerable to the Oil Price Volatility, Emerging or Developed Countries’ Stock
Markets?

HammamiAlgia (Sfax University, Tunisia), Ameni Ghenimi (Tunid Elanar University, Tunisia)
Abdelfatteh Bouri (Sfax University, Tunisia)

FouedChihi (University of Quebec, Canada)

Discussant

Public Debt and Economic Growth: The Case of Moroccand Tunisia

Foued Chihi (University of Quebec, Canada), Moez Labidi (Moimakmiversity, Tunisia), Yosra
Baaziz (Monastir University, Tunisia)

Bruno S.Sergi(University of Messina, Italy)

Session D3
Session Chair

Financial Literacy and Entrepreneurship 14:15-16:00
Jean-PierreMathieu (Paris 13 University, France)

Measuring Financial Literacy: A Literature Review
Sonia Ouachani (Sfax University, Tunisia), Olfa Belhassine (Manaubniversity, Tunisia), Aida
Kammoun (Sfax University)

Discussant MounaAmari (Sfax University, Tunisia)
An Investigation of the Impact of Financial Literacy, Risk Tolerance on the Saving Behavior:
Evidence and Implications
MounaAmari (Sfax University, Tunisia), Anis Jarboui (Sfax Maisity, Tunisia)

Discussant SoniaOuachani (Sfax University, Tunisia)
Entrepreneurial Passion Facing its Ecosystem’s Obsthes: The Case of Tunisia
SamiraBoussema(IHE Sousse, Tunisia)

Discussant Jean-PierreMathieu (Paris 13 University, France)
The Impact of Supply Chain Integration on Information Sharing and Supply Chain Performance
SawserCharfi (Sfax University, Tunisia), Hamadi Khlif (Sfax Urrsity, Tunisia)

Discussant Jean-PierreMathieu (Paris 13 University, France)
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Session E1

Parallel Sessions (E

Gouvernance et Efficience des Marchés Financiers 16:30-18:15

Session Chair AdelKaraa (Tunis University, Tunisia)
Les mécanismes de Gouvernance et la Divulgation \doltaire sur les Activités de R&D Dans le Contexte
Francais
NadiaLakhal (Sousse University, Tunisia)
Discussant AbdelfattetBouri (Sfax University, Tunisia)
Structure Financiére et la Politique de Distribution de Dividendes: Cas des Entreprises Tunisiennes
Non-Financiéeres Cotées
NajibaGhanmi (Sfax University, Tunisia), Siwar Ellouz (Sfax Warsity, Tunisia)
Discussant AbdelfattelBouri (Sfax University, Tunisia)
Financement et Crowdfunding: Facteurs de Sucée etkchec: Cas de la Plateforme Francgaise Ulule
Salah Ben Hamad (Sfax University, Tunisia), Ineésnouri (Sfax University), Sana Abdelkefi (Sfax
University, Tunisia)
Discussant AbdelfattelBouri (Sfax University, Tunisia)
La Relation Dynamique des Marchés Obligataires et&lCDS dans les Pays Emergents: Copula-GARCH
ImenDaoued(Manouba University, Tunisia), Mohamed Imen Gal{Manouba University, Tunisia)
Discussant AdelKaraa (Tunis University, Tunisia)
La Relation Dynamique Entre le Marché de Crédit Souerain et le Marché Boursier: Effet Crise et Post
Crise
SouhirAmri Amamou (Tunis University, Tunisia), Slaheddine Hallaraiis University, Tunisia)
Discussant AdelKaraa (Tunis University, Tunisia)
Impact de Prix du Pétrole sur le Marché des Commodés (Marché de I'Or)
Salah Ben Hamad (Sfax University, Tunisia), Wafsidara (Sfax University)
Discussant AdelKaraa (Tunis University, Tunisia)

Session E2

Session Chair

Banking Il 16:30-18:15

Salah.Ben Hamad(Sfax University, Tunisia)

Discussant

Value Creation in Banks and Informational Contribution of Value Efficiency
LamiaBouattour Boulifa (Tunis University, Tunisia), Slim Khouaja (Tunisiersity, Tunisia)
NesrineJmili (Monastir University, Tunisia)

Discussant

Banking Performance: Multi-Criteria Analysis and Sensitivity
NesrineJmili (Monastir University, Tunisia)
LamiaBouattour Boulifa (Tunis University, Tunisia)

Discussant

Foreign Ownership and Efficiency of Maghreb Banks:Is the Institutional Quality of Countries
Important?

Hela Kallel (Sfax University, Tunisia), Salah Ben Hamad (Sf#niversity, Tunisia), Mohamed Triki (Sfax
University, Tunisia)

SlaheddineHellara (Tunis Universityc, Tunisia)

Discussant

Banques Islamiques vs. Banques Conventionnelles: &Analyse de Stabilité par la Méthode de “3SLS”
EyaKessentini(Sfax University, Tunisia), Younes Boujelben (Sfamiversity, Tunisia)
Salah.Ben Hamad(Sfax University, Tunisia)

Session E3

Corporate Governance Il 16:30-18:15

Session Chair FaouziJilani (Tunis El ManarUniversity, Tunisia)
CEOQO’s Accounting-Based Attributes and Earnings Mangement Under a Regulatory Accounting
System
Amel Kouaib (Sfax University, Tunisia), Anis Jarboui (Sfax Ueisity)
Discussant SaousseBoujelben Ben HamadSfax University, Tunisia)
The Association Between Management Earnings ForedasAccuracy, Board Characteristics and IFRS
Adoption
KhawlaHlel (Sousse University, Tunisia), Ines Kahloul Naftb(Sse University, Tunisia)
Discussant Maali Kachouri (Sfax University, Tunisia)
Book-tax Differences, Corporate Governance Effecteness and Audit Quality: An Interactive Effects
Maali Kachouri (Sfax University, Tunisia), Rakia Riguen (Sfax \misity, Tunisia), Anis Jarboui (Sfax
University, Tunisia)
Discussant FaouziJilani (Tunis El ManarUniversity, Tunisia)
The Effect of Real Earnings Management on the ValuRelevance of cash-Flows From Operations
SaousseBoujelben Ben Hamad(Sfax University, Tunisia), Hela Khemakhem (Sfaxivérsity, Tunisia)
Discussant AmelKouaib (Sfax University, Tunisia)
Board Structure, Executive Compensation and Board i8e: Evidence From French Company
InesAmara (Sfax University, Tunisia)
Discussant FaouziJilani (Tunis El ManarUniversity, Tunisia)
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Publication Opportunities

Selected papers at 2017 TSFS Finance Confereniceenplublished:

{5 1998 6001

ENVIRONMENTAL
ECONOMICS

Energy
Markets

Journal of
Management
and Govemance

Fidha FRBE Bas?
‘wokarves: 1T M 3 IS

“Journal of the Knowledge Economy”, Springer Publiers

Journal of the Knowledge Economy is indexed in:

SCOPUS, Google Scholar, ProQuest, Academic OneFHBSCO

Discovery Service, ECONIS, Emerging Sources Citdtidex, Expanded
Academic, OCLC, Research Papers in Economics (ReFEzimago,

Summon by ProQuest.

Journal of the Knowledge Economy is listed in:
Comité Nationale de la Recherché Scientifique (QNRSIstralian
Business Deans Council Journal Rankings List (ABDC)

“Environmental Economics”, Business Perspectives

Environmental Economics is indexed in:

International Bibliography of the Social SciencdB83S), Australian
Research Council (ERA), EconLit (American Econowgsociation),
Google Scholar Profile, Ulrichsweb (current entny Global Serials
Directory), NSDs Database for statistikk om hogtelanning, Asian
Education Index.

Environmental Economics is listed in:
Comité Nationale de la Recherché Scientifique (ONRS

“The Journal of Energy Markets”, Risk.Net Publisher

The Journal of Energy Marketsas been selected for coverage in the
Clarivate Analytics Emerging Sources Citation Index

The Journal of Energy Markets is listed in:
Comité Nationale de la Recherché Scientifique (QNRSsociation of
Business Schools (ABS), ESSEC Business School.

“Journal of Management and Governance”, Springer Blishers

Journal of Management and Governance is indexed in:

SCOPUS, EBSCO EconLit with Full Text, Google SchdtaoQuest,
EBSCO Health Business, ABS Academic Journal QuaBtyide,

Academic OneFile, Current Abstracts, EBSCO Busis&ssce, EBSCO
Discovery Service, EBSCO Military Transition SupgpBenter, EBSCO
Nonprofit Organization Reference Center, EBSCO T®&mier,

ECONIS, Emerging Sources Citation Index, Expandezhdémic,
International Bibliography of Book Reviews (IBR)ntdrnational

Bibliography of Periodical Literature (IBZ), Inteational Bibliography
of the Social Sciences (IBSS), OCLC, Research BapeEconomics
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Management &
Enierprise Development

e vinal

Intelligent Enterprise

Frontiers in Finance

oooooooooooooooooooooo

(RePEc), SCimago, Summon by ProQuest.

Journal of Management and Governance is listed in:
Australian Business Deans Council Journal Rankingst (ABDC),
Association of Business Schools (ABS), ESSEC Basiuohool.

“International Journal of Management and Enterpris®evelopment”,
Inderscience Publishers

International Journal of Management and Enterpbevelopment is
indexed in:

Scopus (Elsivier), Academic OneFile (Gale), Busin8surce Premier
(EBSCO), cnpLINKer (CNPIEC), Expanded Academic A$BRBle),

Business Collection (Gale), General OneFile (Galefp Trac (Gale),
Inspec(Institution of Engineering and Technolodgyixabase (Smithers
Pira), ProQuest Advanced Technologies Database wAdrospace,
Repec.

International Journal of Management and Enterpbevelopment is
listed in:

Australian Business Deans Council Journal Rankibigs (ABDC), The
BFI lists, Cabell's Directory of Publishing Opportities, Excellence in
Research for Australia (ERA),Index of Informatiopst8ms Journals,
JUFO, Norwegian Register for Scientific Journalsnilérsity of
Queensland Business School Journal List, VHB JdiRaaking.

“International Journal of Intelligent Enterprise”, Inderscience
Publishers

International Journal of Intelligent Enterpriseéridexed in:
Scopus (Elsevier), Academic OneFile (Gale), cnpldNKCNPIEC),
Computer Database (Gale), Google Scholar, Info T(aale).

International Journal of Intelligent Enterprisdissed in:
Australian Business Deans Council Journal Rankingst (ABDC),
JUFO.

“Frontiers in Finance and Economics”, Business Pgpsectives

Frontiers in Finance and Economics is indexed in:

the Journal of Economic Literature, Econlit, E-JESS (International
Bibliography of the Social Sciences, The Londono8icbf Economics
and Political Science),the British Library, Ecomiiiy, RePEc, SSRN,
EBSCO.

Frontiers in Finance and Economics is listed in:

ESSEC Business School, AERES, the 11th Editiomlméls Directory
of Publishing Opportunities in Economics and FinandAustralian
Business Deans Council Journal Rankings List (ABDC)
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