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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 sixth TSFS finance conference 2018, tiilme atDiar EI Andalous 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#arput together and engaging program.
More patrticularly, we thank the program chairs tloeir wise advice and brilliant suggestion on
organizing the technical program; the scientifimoaittee 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 perspeetithis conference bring to the program.
Therefore, it is an honor for me to welcome keyrsgeakers, which are uniquely placed to debate
key themes for the audience.

I would like to refer also to the many articleattlve received from our call-for-papers which show
the importance of this conference for the reseaschem all over the world. We received 133
papers of which 62 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&t beautiful area has to offer.

Prof. Slaheddine HALLARA

TSFS Finance Conference Chair



Program Timetable

Thursday Friday Saturday
December 13, 2018 December 14, 2018 December 15, 2018

08:00 — 09:15 08:00 — 09:15

Registration Registration

09:15 -09:30 09:15 - 11:00

Conference opening Parallel Sessions (D)

Room 1 Rooms 1,2,3,4

09:30-10:15 11:00 - 11:30

Keynote Speaker 1 Coffee Break

Maureen O’Hara Ground Floor

Room 1

10:15-10:45 11:30-12:15

Coffee Break Keynote Speaker 3

Ground Floor Steven Ongena
Room 1

10:45 -12:30 12:15-12:45

Parallel Sessions (A) TSFS best paper Award

Rooms 1,2,3,4 Conference Closing
Room 1

12:30 - 13:30 12:45 —

Lunch Break Lunch

Restaurant Restaurant

13:30 - 15:15

Parallel Sessions (B)

Rooms 1,2,3,4

15:15 - 16:00

Keynote Speaker 2
John Paul Rollert
Room 1

16:00 - 16:30
Coffee Break
Ground Floor

16:00 — 16:30 — 18:15

Registration Parallel Sessions (C)
Rooms 2,3,4

17:00 - 18:30 18:15-19:00

Phd Workshop Special Intervention

Room 2 Jean Pierre Mathieu
Room 1

19:30 - 19:30

Dinner Welcome Gala Dinner

Restaurant La Daurade Restaurant (Port El-
Kantaoui)




Friday - December 14, 2018

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

Registration Ground Floor
Conference Opening Room 1
Prof. Maureen O’Hara, Keynote Speaker 1 Room 1

Cornell University, USA
“Microstructure and the Blockchain”

Coffee Break Ground Floor

Parallel Sessions (A)

Al. Corporate Finance | Room 1
Chair: James E. Owerdarvard University and Georgia State University,AJS

A2. Banking and Islamic Finance | Room 2
Chair: BakerAhmad AlserhanPrincess Soumaya University for Technology, Jordan
A3. Financial Market | Room 3
Chair: Maureen O’HareCornell University, USA

A4. Economic Policy Room 4

Chair: Bruno SSergi,Messina University, Italy and Harvard UniversitySA
LunchBreak Restaurant

Parallel Sessions (B)

B1. Financial Market Il Room 1
Chair: Mohamed Imealleli, Manouba University, Tunisia

B2. Corporate Finance |l Room 2
Chair: Taher HamzaZarthage University, Tunisia

B3. Market Efficiency Room 3
Chair: Hatem Ben AmeuGERAD & HEC Montréal, Canada

B4. Entrepreneurship Room 4

Chair: Gérard HirigoerBordeaux 4 University, France
Dr. John Paul Rollert, Keynote Speaker 2 Room 1
University of Chicago, Booth School of Businessyiial Extension School, USA
“Benjamin Franklin and Daniel Defoe: An 18th Centuy Vision of Credit and
Trust”

Coffee Break Ground Floor

Parallel Sessions (C)

C1. Financial Market IlI Room 1
Chair: Adel KaraaTunis University, Tunisia

C2. Corporate Governance Room 2
Chair: Adel BoubakerTunis El Manar University, Tunisia

C3. Risque et Stabilité Financiere Room 3

Chair: Faouzi JilaniTunis El Manar University, Tunisia

Jean-Pierre Mathieu, Special Intervention Room 1
Paris 13 University, France

“Design et Finance : A la découverte des invariantglastiques privilégies et leurs
implications...”

Welcome Gala Dinner La Daurade Restaurant (Port EI-Kantaoui)



Saturday - December 15, 2018

08:00 — 09:15
09:15-11:00
11:00 - 11:30
11:30 - 12:15
12:15-12:45
12:45 —

Registration Ground Floor

Parallel Sessions (D)

D1. Financial Market IV Room 1
Chair: Foued Ben AbdelaziANEOMA Rouen Business school, France

D2. Energy and Energy Commodities Room 2
Chair: Skandar SlinSousse University, Tunisia

D3. Corporate Governance |l Room 3

Chair: Kamel NaouiManouba University, Tunisia
Coffee Break Ground Floor

Prof. Steven OngenaKeynote Speaker 3 Room 1
University of Zurich, Switzerland & KU Leuven, Bleg
“Household Inequality, Entrepreneurial Dynamism and Corporate Financing”

Conference Closing Room 1
TSFS Best Paper Award

Conference Closing
Lunch Restaurant



Conference Partners

IHE Group

Founded in 1998, the Institute of Advanced Studées

private higher education institution that is paift 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 thells

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 objectivthessuccess 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 employeesnodules 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 numbeceiftifications 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 reaclmtamational level and to improve IHE

activities which consequently ensure quality mamig. The IHE is accredited by “The

Mercure International University Foundation” anch€TEuropean 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 afiBess
The European Council for Business Education

Federation for Education in Europe

As part of its quality and openness policy, IHE Is&gned with major French universities

several partnership agreements leading to a dogHdaléuation. 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. Abag lbundred former CCA

students are currently enrolled in the French Aatants Association

With the University of Bordeaux, for the ProfessibrMaster in Strategy and

Management of Families and Patrimonial Enterpris8eme promotions have
completed this course. Former students are cuyrgoiing entrepreneurs or young
executives in consultancy or with major respongied in large companies

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

With the Institute of Management of Health Indwesdri for the Master of Health and
Pharmaceutical Industries

With Sabi University in France. This partnershifiecs students a new international
program and multiple certifications that allow thémbroaden their knowledge and
acquire the necessary skills to develop and etiniein future professional

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

and international management universities



HARVARD

UNIVERSITY International Center for Emerging

Markets Research

The International Center for Emerging Markets ReseqICEMR) conducts policy and
technical analysis that arises from emerging mar&atl their continuous need to support and
foster rapid growth, implement constant innovatiang spur competitiveness. In identifying
the key drivers and effects for each growth facigr,hope to equip researchers, stakeholders
and decision makers with effective frameworks aadd valuable research to better
understand the impact, and role, of their decisioriestering growth in emerging markets.

In engaging in such research, ICEMR hopes to niyt aivance the research in this area, but
to help emerging markets define their strengthihim ever-increasing global economy. As all
these perspectives contribute to the sustainabtgebtive advantage of emerging markets,
this center’s research groups will investigate rible of business innovation, human capital,
entrepreneurship, energy industry, green growthtandnologies, and R&D in determining
the potential magnitude of emerging market econsimgeowth and competitiveness at the
national and international levels. ICEMR’s reseagrtbups will feature and a productive
mixture of thought leaders in academia and induirpelp identify growth factors across
their respective fields.

Our key focus will be to provide recommendatiorcomtemporary issues faced by emerging
economies, by better understanding the interaciiod potential for growth arising from

systemic innovation, competitiveness, and planmedi, across emerging markets.



Business & Economic STatistics

hj . MODeling

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 economies| #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 miembers with research institutions and
journals constitute a high favorable framework. Embition of this laboratory is also to
promote the integration of its researchers into ittternational scientific community. The
followings are the main objectives of BESTMOD |adttory:

* Production and dissemination of research

» Creating relationships with other research centers

* The setting up of a Master of Forecasting and Rxasge 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.



TSFS 2018 Organizing Comnttee

Conference Chair:

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

Ben Aissia DorsafiManouba University
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 and Harvard UniversitySA
Skoglund JimmySAS Institute Inc., North Carolina, USA

Steffen Sasch&SMT European School of Management and Technoagynany



Keynote Speakers

Prof. Maureen O’Hara
Cornell University, USA

Maureen O'Hara is the Robert W. Purcell Profes$dfimance at the Johnson Graduate School of
Management, Cornell University, and she also halgsofessorship at the University of Technology
Sydney. She holds degrees from the University bfolls (BS economics) and Northwestern

University (MS economics and PhD finance), as wadl honorary doctorates from Facultés
Universitaires Catholiqgues a Mons (FUCAM), Belgiddmiversitat Bern, Switzerland, and University

College Dublin.

Professor O'Hara's research focuses on issues riketnaicrostructure, and she is the author of
numerous journal articles, as well as the classickp Market Microstructure Theory (Blackwell:
1995). Recent research looks at the how ETFs affeaket stability, liquidity issues in corporate
bond markets, and transaction costs in bitcoin.@iHara also publishes widely on a broad range of
topics, including banking and financial intermediar law and finance, experimental economics, and
finance and ethics (her book "Something for NothiAgbitrage and Ethics on Wall Street" was
recently published; Norton:2016). Professor O'Haaa served as president of the American Finance
Association, the Western Finance Association, thari€ial Management Association, the Society for
Financial Studie,s and the International AtlanttwBomic Society. She was the executive editor @f th
Review of Financial Studies, and co-editor of theview of Asset Pricing Studies.

Professor O'Hara serves on the Board of Trusteebeathers Insurance and Annuity Association
(TIAA). She spent more than a decade on the bdaddectors of Investment Technology Group, Inc.
(ITG), a global agency brokerage firm, most reges#rving as chairman of the board. She also
served on the board of directors of NewStar Firenai commercial finance company recently sold to
First Eagle. She is currently an advisor to Symbi@h a fintech company focused on distributed
ledger technology. She was a member of the CFTC{S€Erging Regulatory Issues Task Force (the
"flash crash" committee), the global advisory boairthe Securities Exchange Board of India (SEBI),
and the advisory board of the Office of Financiaks®arch, U.S. Treasury. Most recently she served
on the SEC Equity Market Structure Advisory Board.

She has consulted for a number of companies ananizations, including Facebook, Microsoft,
Merrill Lynch, Credit Suisse, the New York StockdBange, Bristol-Meyers Squibb, and the World
Federation of Exchanges.
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Prof. Steven Ongena
University of Zurich, Switzerland & KU Leuven, Blag

Steven Ongena is a professor of banking in the D@pat of Banking and Finance at the University
of Zurich, a senior chair at the Swiss Financeitnst, a research professor at KU Leuven, and a
research fellow in financial economics of CEPR. idealso a research professor at the Deutsche
Bundesbank. Before moving to Zurich, he taught etttER-Tilburg University and Bl Norwegian
Business School and studied at the Universities Orefjon (PhD), Alberta (MA) and
KU Leuven (MBA, Hir).

He has published in th&merican Economic Review, Econometri€conomic JournalJournal of
FinanceJournal of Financial Economic3ournal of Financial Intermediatiphournal of International
Economics, Journal of Political Economianagement SciencBeview of FinanceandReview of
Financial Studies, among other journals. He coaretth with Hans Degryse and Moshe Kim, the
graduate textbooklicroeconometrics of Banking: Methods, Applicatioasid Results published
by Oxford University Press.

He is currently a co-editor of Economic Inquiry aoidthe International Review of Finance, and an
associate editor of the Journal of Financial Ses/iResearch, Economic Notes, the Asian Review of
Financial Research, the Journal of Financial Mameaget, Markets and Institutions, and the Journal of
Economic and Financial Sciences. In the past he demged as a co-editor for the Review of
Finance and as an associate editor for the Joafri@hance, the Journal of Financial Intermedigtion
the European Economic Review and the Journal okiBgrand Finance, among other journals.

Dr. John Paul Rollert
University of Chicago, Booth School of Businessyvhia Extension
School, USA

John Paul Rollert's teaching and research focubi@mtellectual history of capitalism, the ethafs
leadership, and the application of empathy to lamginess, and politics. He is also interested én th
political economy and moral philosophy of Adam 3mit

Rollert has been published in The Business andeSoBeview, The Journal of Law, Culture and the
Humanities, Raritan, Common Knowledge, Critical Uimg, and the Yale Law Journal Online. In
addition to his academic work, he frequently writes business, law, and politics for a variety of
popular publications. He writes the In-House Estiéor the Chicago Booth Review, and his work has
been featured in The New Republic, Harper's, RolitBloomberg, The Washington Post, Slate, The
Paris Review and The New York Times. For writingtfeed in The Atlantic, he was recognized by
the Society of American Business Editors and Waiterits 2017 “Best in Business” Competition.

He is currently writing a book on his experiencerkuag on the 2008 Barack Obama Presidential
Campaing.

12



Guests of Honor

Prof. 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 thelbity 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.

Prof. Bruno S. Sergi
University of Messina, Italy and Harvard University

Bruno Sergi graduated with an MSc and MPhil in Eoores from the University of London and a
PhD in Economics from the University of GreenwiclusBiess School London. He is currently
teaching 'Economic Policy' and 'International FeditEconomy' and coordinating the PhD program in
Economic Sciences and Quantitative Methods at thigdusity of Messina. He is an instructor of The
Economics of Emerging Markets Asia and Eastern jiiend Political Economy of Russia and China
at Harvard University. He has taught and done rekeat New York University, the IMF, CERC-
University of Melbourne, among others. He has baanHonorary In addition, he mentors two
networks of trade unions economic experts: the [&@st Europe Trade Union Economic Experts
Network and the Eastern Europe Trade Union Econdxrjerts Network (the two networks operate
under the framework of the Pan-European Regionaln€b of the International Trade Union
Confederation Brussels). Sergi s primary reseamntdrest is international macroeconomics and the
political economy of transition countries. His pamws scholarly articles have appeared in
Comparative Economic Studies; Development; Europiamnal of Development Research; Global
Economic Review; Global Economy Journal; Easterropeian Economics; Journal of Post Keynesian
Economics; Problems of Post-Communism, among gthenals. He is the founder and Editor-In-
Chief of International Journal of Trade and Gloktarkets; International Journal of Economic Policy
in Emerging Economies and International Journ&flohetary Economics and Finance.

13



Prof. Baker Ahmad Alserhan
Princess Sumaya University for Technology, Jordan

Dr. Baker Ahmad Alserhan is an associate professbusiness administration at PSUT, the founder
of the discipline of Islamic Marketing, and thelawt of the first book in the discipline: The Priples

of Islamic Marketing. He is also the president loé tinternational Islamic Marketing Association
(IIMA) and the Chair of the annual Global IslamiaMeting Conference (GIMAC). He founded four
academic journals two of them with Emerald and tadience and two in Arabic on the same topic.
He is an active researcher, public speaker, anduttamt. His research interests include Islamic
Marketing and Branding, Islamic Hospitality, Islantiifestyle, and Islamic business studies.

Prof. Jean-Pierre Mathieu
Paris 13 University, France

Professor Jean-Pierre Mathieu is a Senior ResearcMarketing and Management Sciences (PhD of
University of Pierre Mendes France, Grenoble in1280d “Habilitation & diriger les recherches” from
the University of Paris XIII in 2006). Between 198Ad 1994, he was an Assistant Professor in
University of Savoie (France). In 1994, he joindgk tAudencia Group as the Director of the
professional development activities. He createdfitisé Master of Marketing and Design. This new
program has been the first in Europe to combingutes and practical sessions dealing with
management, engineering and design skills. He sigger several PhDs focusing on similar
challenges, aka the marketing of the design andni@vation. His research results have led to the
creation of a new paradigm: Marketing of the Desldis previous scholarly articles have appeared in
Revue Francaise de Marketing; Revue Francaise deoBéndustrielle; Recherche et Applications en
Marketing; International Journal of Management aBdcial Sciences; Universal Journal of
Management and Social Sciences; Innovations; Maneage et Avenir; International Journal of
Design and Innovation Research. Leveraging more Btayears of experiences from the Audencia
Group and several worldwide collaborations (USAiaA#\frica), his activities are now focusing on
the consulting of large companies and academiittisns.

14



TSFS 2018 Program Sessions

Friday - December 14, 2018

Session Al

Parallel Sessions (A)

Session Chair

Corporate Finance | 48:12:30
James EOwers(Harvard University and Georgia State UniversidSA)

Discussant

Performance Evaluation Disagreement: The Impact of Fod Characteristics, Active Management
and Fund Flows

Stéphane Chrétien (Laval University, Canada), M&hmoun (Université du Québec en Outaouis,
Canada)

Ali Ghali (Laval University, Canada)

Discussant

Interim Trading Bias in the Performance Evaluation of Equity Mutual Funds
Stéphane Chrétien (Laval University, Canada)GYali (Laval University, Canada)
ManelKammoun(Université du Québec en Outaouis, Canada)

Discussant

Does idiosyncratic Risk Matter in IPO Long-run Performance?
HabibaMrissa (IHE, Sousse University, Tunisia), Marie-Claude @& (laval University, Canada)
HatemBen Ameur(GERAD & HEC Montréal, Canada)

Discussant

Valuing Corporate Securities When the Firm's Are lliquid

HatemBen Ameur (GERAD & HEC Montréal, Canada), T. Fakhfakh (Sfaxiuénsity, Tunisia), A.
Roch (UQAM, Montréal, Canada)

James EOwers(Harvard University and Georgia State UniversitiSA)

Session A2

Session Chair

Banking and Islamic Finance | 10:45-12:30
BakerAhmadAlserhan (Princess Soumaya University for Technology, Jojda

Determinants of Profitability of Islamic Banking During Financial Crisis and Political
Uncertainty: Evidence From the Mena Region
Salma Zaiane (Tunis EI Manar University, Tunish@jehRahali (Tunis El Manar University, Tunisia)

Discussant BakerAhmadAlserhan (Princess Soumaya University for Technology, Joyda
Risk and Islamic Bank’s Stability: A complementaryor an Alternative Solution?
Ameni Ghenimi (Tunis El Manar University, Tunisia), Mohamed Arahim Omri (Northem Border
University, Saudi Arabia and Tunis el Manar UnivgrsTunisia)
Discussant SalmaZaiane (Tunis El Manar University, Tunisia)
Efficiency Estimation of Tunisian Bank Branch Using Sochastic frontier Approach
Molka Ellouz (Manouba University, Tunisia), Dorsaf Ben Aissia (Maba University, Tunisia)
Discussant NesrineBettioui (Ain Temouchent University, Algeria)
The Role of Financial Exclusion in Weakening the Pedrmance of Banks: Dynamic Panel Data
Analysis in Algeria and Tunisia
Nesrine Bettioui (Ain Temouchent University, Algeria), Ali BendolAii Temouchent University,
Algeria), Hasnia Douma (Ain Temouchent Universijgeria)
Discussant DorsafBen Aissia(Manouba University, Tunisia)
Islamic Finance: Multicreteria Analysis and Application
NesrineJmili (Sfax University, Tunisia)
Discussant BakerAhmadAlserhan (Princess Soumaya University for Technology, Joyda

Session A3
Session Chair

Financial Market | 10:45-12:30 Room 03
MaureenO’'Hara (Cornell University, USA)

Discussant

Multilayer Probability of Informed Trading
OguzErsan (Istanbul Technical University, Turkey)
MareenO’Hara (Cornell University, USA)

Discussant

U.S. Presidential Elections and the Volatility of Sick Returns
Aymen Mnasri (Qatar’s University, Qatar), Nac&ssaddam(Royal Military College, Canada)
Walid Ben Omrane(Brock University, Canada)

Discussant

US Macroeconomic News Effects Around US and Europea@rises: Evidence From Emerging
Stock Markets

Syed Mujahid Hussain (Sultan Qaboos University, @maValid Ben Omrane (Brock University,
Canada), Khamis Al-Yahyaee (Sultan Qaboos UniverSitgan)

NaceurEssaddan{Royal Military College, Canada)
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Session A4

Economic Policy :49-12:30

Session Chair

Bruno S Sergi(Messina University, Italy and Harvard UniversitySA)

Discussant

Estimating Tunisian’s Cyclically-Adjusted Budget Balance

Fares Hamdani (Sfax University, Tunisia), Fou@kihi (Université du Québec, Canada), Mohamed
Nejib Ouertani (Sfax University, Tunisia)

Bruno S Sergi(Messina University, Italy and Harvard UniversitySA)

Discussant

A New Combined Linear-Artificial Neutral Network Based Model For Accurate Inflation
Forecasting in Tunisia

Asma Ouerghi (Tunis ElI Manar University, Tunisid)larwa Hasni (Tunis El Manar University,
Tunisia), Zied Jaidi (Central Bank of Tunisia), SBfear Layeb (Tunis El Manar University, Tunisia)
Aida Kammoun(Sfax University, Tunisia)

Discussant

Exchange Rate Prediction, Order Flow and Monetary ad Fiscal Policies
Ali Trabelsi (Sfax University, Tunisia), Aida Kammoun (Sfax Meisity, Tunisia)
Bruno S Sergi(Messina University, Italy and Harvard UniversitySA)

Discussant

Drives of Export Upgrading Evidence From Panel Data dr Upper-Middle and High Income
Groups, Low and Lower-Middle Income Groups

Naima Chrid

Djamel Zeddoum(Ain Temouchent University, Algeria)

Discussant

The Effect of Macroeconomic Variables on Total Produgvity in Algerian Industrial Sector From
1980 to 2013: An Empirical Study

DjamelZeddoum (Ain Temouchent University, Algeria), Nesrine Bemdi (Tlemcen University)
FouedChihi (Université du Québec, Canada)

Parallel Sessions (B)

Session B1

Session Chair

Financial Market I 36:15:15
Mohamed Imealleli (Manouba University, Tunisia)

Cross-Listing and Stock Crash Risk
ImenGhadhab (IHE, Sousse University, Tunisia)

Discussant SouhirNeifar (Sfax University, Tunisia)
The Effect of Earnings Management and Tax Aggressivess on Stock Price Crash Risk of
German Companies
SouhirNeifar (Sfax University, Tunisia), Sebastian Uts (Saiatlé€ University, Switzerland)
Discussant ImenGhadhab(Sousse University, Tunisia)
Credit Default Swaps (CDS): Vectors of Direct and mdirect Contagion?
Souhir Amri Amamou (IHE, Sousse University, Tunisia), Slaheddine &fall (Tunis University,
Tunisia)
Discussant Aida Kammoun (Sfax University, Tunisia)
The Effects of Subprime Crisis on Largest African Marlets: Testing Fractal Markets Hypothesis
and Multi-scale Contagion
Oussamdrilfani (Cadi Ayyad University, Morocco), Youssef El BoukiadCadi Ayyad University,
Morocco)
Discussant Mohamed ImeGalleli (Manouba University, Tunisia)
The Impact of New Political Announcement on Sovereig Credit Spreads Volatility: European
Market
RabebMahjoub (Sfax University, Tunisia), Aida Kammoun (Sfax Meisity, Tunisia)
Discussant SouhirAmri Amamou (IHE, Sousse University, Tunisia)
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Session B2

Corporate Finance |l 16:35:15

Session Chair

TaherHamza(Carthage, Tunisia)

Discussant

Evidence on Momentum & Aggregate Volatility Risk Pramiums for the French Stock Market
Amal Zaghouani (Carthage University, Tunisia), Dorra Hmaied (Cagth&niversity, Tunisia)
Mohamed El HedArouri (Nice Sophia Antipolis University, France)

Discussant

Corporate Social Responsibility, Corporate FinanciaPerformance and Customer Relationship in
Times of Crisis

DorraEllouze (Manouba University, Tunisia)

TaherHamza(Carthage, Tunisia)

Discussant

The Impact of CSR Disclosure in Terms of Quantity andQuality on the Financial Performance of
Companies In Tunisia

LamiaKalai (Tunis El Manar University, Tunisia), Yosr Sbazafthage University, Tunisia)

Dorra Ellouze (Manouba University, Tunisia)

Discussant

Idiosyncratic Volatility and Equity Pricing Model: Evidence From France
RahwaBouzidi (Carthage University, Tunisia), Taher Hamza (Carthdgiversity, Tunisia)
HabibaMrissa (IHE, Sousse University, Tunisia)

Session B3
Session Chair

Market Efficiency 306:15:15
HatemBen Ameur(GERAD & HEC Montréal, Canada)

Sequence Classification for Mobile Advertising Frad Detection Using Big Data Analytics
Bilel Souissi(Sfax University, Tunisia), Ahmed Ghorbel (Sfaxitrsity, Tunisia)

Discussant SkandeiSlim (Sousse University, Tunisia)
TrAffic Lights System for Systemic Stress: TALIS3
Massimiliano Caporin (Padova University, Spain), lzauGarcia-Jorcano ( Castilla-La Mancha
University, Spain), Juan-Angdiménez-Martin (Complutense de Madrid University, Spain)
Discussant HatemBen Ameur(GERAD & HEC Montréal, Canada)
Predicting Sovereign Default Risk in European Soveaign CDS Markets: A VaR and MRS-
GARCH Approaches
SawsenBoubaker (Sousse University, Tunisia), Skander Slim (Soudséversity, Tunisia), Faycal
Mansouri (Sousse University, Tunisia)
Discussant Juan-Angeliménez-Martin(Complutense de Madrid University, Spain)

Session B4

Session Chair

Entrepreneurship 36:15:15
Gérard Hirigoyen (Bordeaux 4 University, France)

Meta-Analysis of Innovative Performance in Small ad Medium-Sized Entreprises
RihabHentati (Sfax University, Tunisia), Younes Boujelbene (Sfiiversity, Tunisia)

Discussant Gérard Hirigoyen (Bordeaux 4 University, France)
Impact of Project Planning on Project Success WitiMediating Role of Risk Management and
Moderating Role of Organizational Culture
Afef Hajji (SfaxUniversity, Tunisia), Amal Kammoun(SfaxUnisiy, Tunisia), Sami Boudabbous
(SfaxUniversity, Tunisia)
Discussant Jean-PierreMathieu (Paris 13 University, France)
Household Knowledge, Attitudes and Practices in Siol Waste Segregation: The Case of Sfax City
LeilaKharrat (Sfax University, Tunisia), Younes Boujelbene (Sfiniversity, Tunisia)
Discussant Jean-PierreMathieu (Paris 13 University, France)
Impact of ethics on Entrepreneurship in Tunisia
Mohamed RamKechaou (Sfax University, Tunisia)
Discussant HassanBellihi (National School of Business and Management, Aghtiirocco)
Recruitment and Evaluation Practices at the Serviceof Project Organization and Competence
Management: The Case of Tunisian Companies
Mohamed AliHedhili (Sfax University, Tunisia), Sami Boudabbous (Sfaivdrsity, Tunisia)
Discussant HassanBellihi (National School of Business and Management, Aghtirocco)
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Session C1

Parallel Sessions (C)

Financial Market Il 36:18:15

Session Chair

AdelKaraa (Tunis University, Tunisia)

Discussant

Liquidity Impact on Assets pricing in the Context of Fama and French Model
GhlamaHaddad (Sousse University, Tunisia), Slaheddine Hall@an{s University, Tunisia)
AbderrahmerAloulou (Sfax University, Tunisia)

Discussant

The Impact of Financial Crises on the Asset Allocatin: Classical Theory vs. Behavioral Theory
AmenAissi (Sfax University, Tunisia), Mouna Boujelbene Abl8fax University, Tunisia)
AdelKaraa, Tunis University, Tunisia

Discussant

The Price Effect of Block Trades: Evidence From Tunisia Stock Exchange
Halim Dabbou (Sousse University, Tunisia), farrich (Sousse University, Tunisia)
AdelKaraa, Tunis University, Tunisia

Discussant

Behavioral Portfolio Theory Versus Mean Variance Thery An Experimental Studie

Amen Aissi (Sfax University, Tunisia), Abderrahmédoulou (Sfax University, Tunisia), Mouna
Boujelbene Abbes (Sfax University, Tunisia)

Halim Dabbou(Sousse University, Tunisia)

Session C2
Session Chair

Corporate Governance 16:38:15
AdelBoubaker(Tunis El Manar University, Tunisia)

Discussant

Normalizing the Audit Process: Myth or Reality?
Alia Miledi (IHE, Sfax University, Tunisia), Benoit Pigé (FrsecComté University, France)
Fodil Adjaoud (Ottawa University, Canada)

Discussant

Determining Factors of Co-Statutory Auditor’s Job Quality: Tunisian Context
LasaadAbdelmoula (Sfax University, Tunisia)
Alia Miledi (IHE, Sfax University, Tunisia)

Discussant

Characteristics of the Board of Directors and the Blicy of Dividend Distribution: Study of
Tunisian non-financial Listed Companies

NajibaGhanmi (Sfax University, Tunisia), Siwar Ellouz (Sfax Wersity, Tunisia)

SalahBen Hamad(Sfax University, Tunisia)

Discussant

The French SME and Their Financial Performance by Usig Programs of Corporates
Acquisitions

OmarBoufama (Skikda University, Algeria)

AdelBoubaker(Tunis El Manar University, Tunisia)

The Pecking Order Theory and Life Cycle: Evidence fromlunisian Firms
Mabrouk Lamia (Tunis EI Manar University, Tunisia), Adel Boubak@unis EI Manar University,
Tunisia)

Discussant

SiwarEllouz (Sfax University, Tunisia)

Session C3

Risque et Stabilité Financiére 16:30-18:

Session Chair

FaouziJilani (Tunis EI Manar University, Tunisia)

Discussant

Performance and Efficiency of Islamic Stock Indexes
Siwar Ellouz (Sfax University, Tunisia), HanBeki (Sfax University, Tunisia)
FaouziJilani (Tunis El Manar University, Tunisia)

Discussant

Réformes Financieres et Stabilité Bancaire: Cas désanques Tunisiennes
LamiaBouaziz(Manouba University, Tunisia), Jameleddine Chi¢kkanouba University, Tunisia)
FaouziJilani (Tunis El Manar University, Tunisia)

Discussant

Finance Soutenable Face aux Risques Climatiques: @iles Chances Pour les Pays a Faible
Revenus? L’expérience Tunisienne

SanaEssaber Jouini(Carthage University, Tunisia), Abdelaziz Essay&farfouba University, Tunisia)
SaharAyadi (Sfax University, Tunisia)

Discussant

The Survival Factors of Newly Created Firms in Tuniga (Case of the Sfax Region): An Analysis
by the Mann-Whitney Wilcoxon Test

SaharAyadi (Sfax University, Tunisia)

SanaEssaber Jouini(Carthage University, Tunisia)

Construction d’un Modele d’Evaluation du Risque deCrédit pour les Entreprises Tunisiennes via
la Méthode de I'’Analyse Discriminante

Sabrine Chaari (Sfax University, Tunisia), FaouzeiRhCentral Bank of Tunisia), Raoudiaabelsi
(Sfax University)

Discussant

FaouziJilani (Tunis El Manar University, Tunisia)

Saturday - December 15, 2018
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Session D1

Parallel Sessions (D)

Financial Market 1V 085:11:00

Session Chair

FouedBen AbdelaziNEOMA Rouen Business school, France)

Discussant

Energy, Precious Metals, and GCC Stock Markets: Is Tare any Risk Spillover?

Walid Mensi (Sultan Qaboos University, Oman), Ahmet SensoykéBil University, Turkey), Khamis
Hamed Al-Yahyaee (Sultan Qaboos University, Om&ang Hoon Kang (Pusan National University,
Republic of Korea)

John Nkwomadnekwe (Macquarie University, Australia)

Discussant

Consumption Risk Sharing Under Market Volatility Spillovers

John Nkwomalnekwe (Macquarie University, Australia), Stefan Trick gbtjuarie University,
Australia)

Walid Mensi (Sultan Qaboos University, Oman)

Discussant

High-Frequency Trading, Stock Volatility and Intraday Crashes
ImenBen Ammar (Tunis University, Tunisia), Slahedine Hallara isiUniversity, Tunisia)
FouedBen AbdelaziZfNEOMA Rouen Business school, France)

Discussant

Multivariate Dependent Frequency-Severity Modeling of Insurance Claims: A Vine Copula
Approach

Islemkedidi (Sousse University, Tunisia), Rihab Bedoui (Soussiédisity, Tunisia), Faycal Mansouri
(Sousse University, Tunisia)

FouedBen AbdelaziZNEOMA Rouen Business school, France)

Session D2
Session Chair

Energy and Energy Commodities 09:15-11:00 Room 02
SkandarSlim (Sousse University, Tunisia)

Discussant

Modeling Dependence Through Copulas During CrisesEvidence for Credit Default Swaps and
Commodities

SamarZlitni (Sfax University, Tunisia), Ahmed Ghorbel (Sfax ilrsity, Tunisia), Walid Khoufi
(Sfax University, Tunisia)

Ikram Jebabli (Rabat International University, Morocco)

Discussant

On the Extreme Dependence Between Food and Energy kkats: Empirical Investigation based
on C-Vine and D-Vine Copula Models

Ikram Jebabli (Rabat International University, Morocco)

SkandarSlim (Sousse University, Tunisia)

Discussant

Financial Contagion and Volatility Spillovers Among Oil Market, GCC Stock Markets and Bond
Markets: Wavelet Coherence Analysis

Taycir Mezghani (Sfax University, Tunisia), Mouna Abbes Boujelb&Béx University, Tunisia)
SamarZlitni (Sfax University, Tunisia)

Discussant

Planning of the Technological Choice of Electric PowePlants Mix in Tunisia, by 2050
Mounir Chaabani (Tunis University, Tunisia)
Saousserguir (IHE, Sousse University, Tunisia)

On the Role of Energy Efficiency, Renewable Energyni Emissions Reduction in the Context of
Growing Urbanization
Saousseguir (IHE, Sousse University, Tunisia)

Discussant

Mounir Chaabani(Tunis University, Tunisia)

Session D3

Session Chair

Banking and Islamic Finance |l 09:15-11:00
KamelNaoui (Manouba University, Tunisia)

Is There a Conditional Correlation Between DJ SukuklIndex and Cryptocurrency Prices?
Univariate and Multivariate GARCH Analysis

Ali Bendob (Ain Temouchent University, Algeria), Naima Bento§Ain Temouchent University,
Algeria), Nesrine Bendima (Abou Beker Belhaid UnivitsiAlgeria), Mohamed Benbouzien (Abou
Beker Belhaid University, Algeria)

Discussant KamelNaoui (Manouba University, Tunisia)
Impact of Religious Experiences on Islamic Stock Madwet Return
JawadaVarwa (Sfax University, Tunisia), Siwar Ellouz (Sfax Watrsity, Tunisia)
Discussant Ali Bendob(Ain Temouchent University, Algeria)
An Analysis of Factors Contributing to Credit Risk in Islamic Micro Finance Institutions
NajlaNoomen(Sfax University, Tunisia), Mouna Boujelbéne Ablfsfax University, Tunisia)
Discussant KamelNaoui (Manouba University, Tunisia)
The Impact of Compliance With AAOIFI Standards on Idamic Banks’' Performance: Case of
Bahrain
MarwaAloui (Manouba University, Tunisia), Chokri Slim (Manoubaiversity, Tunisia)
Discussant YosraMnif Sellami (Sfax University, Tunisia)
Factors Influencing the Compliance Level With IFRS 7by Financial Institutions Listed in Nigeria
YosraMnif Sellami (Sfax University, Tunisia), Oumaima Znazen (Sfaxvérsity, Tunisia)
Discussant Ali Bendob(Ain Temouchent University, Algeria)
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Publication Opportunities

A selection of papers presented at this conferenltde considered for publication, after a
blind-review, in the following journals:

Ch > “International Journal of Emerging Markets”, Emeratl Publishers

International Journal of Emerging Markets is indibie

ABI/INFORM (Complete, Global, Professional AdvancBdofessional
Standard - ProQuest), Academic Search Alumni HEuit{&BSCO),
Academic Search Complete (EBSCO), Asian-Pacific n&wmic
Literature, Business Source Complete (EBSCO), CabBirectory of
Publishing Opportunities in Management & Marketing.

Ermenging Markets

International Journal of Emerging Markets is listed

AIDEA Journal Rating (ltaly), Association of BusseSchools (ABS)
Academic Journal Quality Guide, Australian Busingd»sans Council
(ABDC) Journal Quality List, Australian Research ubcil (ERA)
Journal List, Qualis (Brazil), Chartered Associatiof Business Schools
(CABS, UK) Academic Journal Guide, Norwegian SoSielence Data
Services, Polish Scholarly Bibliography (PBN), Rcdion Forum
(Finland), Scopus.

“Environmental Economics”, Business Perspectives
ENVIRONMENTAL P

ECONOMICS

Environmental Economics is indexed in:

International Bibliography of the Social Sciencd8SS), Australian
Research Council (ERA), EconLit (American Econowgsociation),
Google Scholar Profile, Ulrichsweb (current entny Global Serials
Directory), NSDs Database for statistikk om hogtelamning, Asian
Education Index.

Environmental Economics is listed in:

AIDEA Journal Rating (Italy), The BFI Lists, Cominationale de la
Recherché Scientifique (CNRS), Australian Resed@ohlncil (ERA)
Journal List..

“European Journal of International Management”, In@rscience
Publishers

European Journal of International Manageniginidexed in:
Journal Citation Reports, Scopus (Elsivier), Soctdience Citation
Index, Academic OneFile (Gale), Asian Digital Likya

Bsiropans fodrmal of

MANAGEMENT

European Journal of International Managenefisted in:

The BFI Lists, Cabell’'s Directory of Publishing Qppunities, Comité

Nationale de la Recherché Scientifigue (CNRS), fiah School of

Management List, University Grants Commission (UGXcellence in

Research for Australia (ERA), FNEGE Journal RankiniJFO,
== == L Norwegian Register for Scientific Journals, Seaesl Publishers, VHB-

JOURQUAL (Germany).
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Economics and
Business Research

Financial
Innovation in
Banking

“International Journal of Economics and Business Rearch”,
Inderscience Publishers

Special Issue: "Risk Management and Performance”

International Journal of Economics and Businese&e$ is indexed in:
Scopus (Elsivier), Academic OneFile (Gale) Asiargial Library,
cnpLINKer (CNPIEC), EconLit (American Economic Asabon).

International Journal of Economics and Businese&e# is listed in:
Australian Business Deans Council Journal Rankibigs (ABDC), The
BFI lists, Cabell's Directory of Publishing Opportiies, Excellence in
Research for Australia (ERA), University Grants @aission (UGC),
ESSEC Business School List, JUFO, Norwegian RedmsteScientific
Journals, VHB-JOURQUAL (Germany).

“International Journal of Financial Innovation in Banking”,
Inderscience Publishers

Special Issue: "Market Efficiency and Risk Managemat"

International Journal of Financial Innovation inrlBang is indexed in:
Asian Digital Library, cnpLINKer (CNPIEC).

International Journal of Financial Innovation inrang is listed in:
Cabell's Directory of Publishing Opportunities.

“International Journal of Islamic Marketing and Branding”,
Inderscience Publishers

International Journal of Islamic Marketing and Biang is indexed in:
Asian Digital Library, CAB Abstracts, cnpLINKer (ENEC).

International Journal of Islamic Marketing and Biing is listed in:
Cabell's Directory of Publishing Opportunities.
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