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Katoyog d16aktopikod imlhdportog oto Owkovopkd g Evépyelog amdé to London
Business School (2005).
Oéua Awtpipig «Movtehomoinon tov Aomkadv Idwthtov tov Qpuiov Tywov
Hlextpucig Evépyetogy.

Karoyog petomtopuoxod dmiopatos oty Eeoappoopévny Xrtoatiotikyy omdé To
Mavemotiuo ™ O&eopdng (2000).

IMruyovyog Tov Madnpotikod Tufqpatog Mavemotnpiov Matpav (1999).
Amogoitnea 1" and 6Aeg Ti 6Y0AéS Tov Mavemotnpiov, pe adpo 9.57/10.

AEKATEVTUETIG EPTELPIO. OTNV AVAAVGT] KO PO OYOP@OV NAEKTPIKIG EVEPYELOG
o€ BeouKovg Kot akadnpaikovug eopeig EALGdag ko Ayyiiog, dmwc:

PuOpetiky Apyf Evépysiag (PAE), Awysipiotiic Xvotipotos Ayyliog (National
Grid), Ofgem (PvOuotig Evépyerog Ayyhiog), Warwick Business School, London
Business School, London School of Economics,

LLE KVUPLO OVTIKEILEVO!

- Tnv avddeién tov emdpdoswv Oespelwdonv peyebdv, OSolKOV cuvOnKoOv Kot
OTPATNYIK®V GCULUTEPLPOPAV TOV TOKIOV OTOV  Kafopiopd TV TIpdvV o1y
AOVOPEUTOPLK] ayopd.

- Tn poabnuatikn meprypoen g uetapintomrag (volatility) tov tiudv pe otdoxo v
OTTOTELEGUATIKOTEPT OLO(EIPLIOT PicKOV.

- Tnv emitevén pvOUCTIKOV GTOY®V KOl TNV GTOTIUNGCN TOV EMMTAOCEOV PLOCTIKOV
UETP®V GTOVG KOTOVOAMTEG KOL GTO EMITESO UVTAYOVIGULOD.

- Tov eviomoud KaTa(PNOTIKOV COUTEPLYOPAV TMOV GULUETEYOVIOV.

- Tn Slopopemon Katenhuveemv avadlopyavmens ToV ayopmy, Ue ONUEi0 avapopds
onuovpyio a&iag Y10 TOV KATOVOA®MTI], TOV TEPLOPIGUO EAAEIUUATMOV KOl TNV EVIGYLOT)
g S10.QAveLoG.

AVERTVEN TOWKIAN POoONUATIKG HOVTELD Y10, TIS UN-YPORMIKES GYEGELS TTOV OIETOVY TIG
gvePYELOKEG ayopés VIO TO TPICUA TNG OWKOVOUETPIOG, TNG TPOGOUOIMOoNG KOl NG
Beltiotomoinong. Ta poviéha avtd (tomov regime-switching with fundamental drivers)
&yovv vioben el amd Becpkovg Popeig kot etatpeieg evépyelag debvac.

ApOpo o SLoKEKPLUEVE ETGTI|UOVIKG, TTEPLOdIKA, OTtwe: Energy Economics, Studies in
Non-linear Dynamics and Econometrics, Oxford Handbook of Economic Forecasting,
Journal of International Forecasting.
O\ mopomopnéc (Citations) akadNUATK®OV gpgvvTAV 6T0 £pyo pov vaepPaivovy Tig
300 ot o1e0vn} Prprroypapio.

Ynrotpogisg ko Bpafeia and Toug @opsig: IKY, EPSRC, ESRC, National Grid, LBS,
LSE, Tdpupa Aidiay Bovdovpn, Kopylodévelo ABrov AU Yrotpopiov.
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Epyaciaxny
Euneipio

Pobuicticny Apyi
Evépyeiag (PAE)

Maiog 2008 -
oHuEpO.

Ei6ikog Emotijuovag, Movaoda IlapaxolovOnens Ayopav kai Avrtaywvicuoo
Katetaynv 1" otov nivoka Sopioténv, Bacel tov dtadikacidv tov AXEIL
Topéag: Emomteia TG YovOpepumopiki|s ayopag NAEKTPIKNG EVEPYELDG.

Yvvroviotpua g Opddac Xovopepmopikilg Ayopdg yia to ordotnpe Mdrog 2012 -
Ménog 2013.

Kvbpeg epyaoieg:

- Tvmomoinca Tv kKaOnuepvi] TapakoiovOnGN TG AYOPAS, AVATTUGGOVIOS ELO1KO
AOYIOUIKO Y10, TOV VTTOAOYIGHO SEIKTAOV KOl YPUPIKAV ONEIKOVIGEDV, MGTE VO amoTumwOel
pue €OANmTO TPOMO M EVOO-MUEPNOIO KO Sloypoviky OSvvaukny g CRmmong, Tov
VIOYPEDMTIKOV EYYVGEDV, TNG KATOVOUNG TMOV HOVAO®V TOPAY®YNS, TOV TI®V, TOV
TICTOCEWYV TOV TAPOYOYDV, Kol TV UHePWiov Tovg. YmEPaAo TPOTACELS Y TO
Lop@OTLTO OvTioToy®V AgdTinv Zuvoriaymv otovg eopeic AATHE kot AAMHE.

- Exnovoo ovetnpotikés kor ad-hoc  ave@opés pe mapatnpioelg emi Tov
OTOTEAECUATOV TNG AYOPAS, TOV OTPEPAOCEMY TOL OVIAVOKAOVV, KOlU OVAALGT TOV
EMATAOCEDY TOVG,.

- Exkmovnco gvoeleyeic avaADGELS KOl EVIHEPMOTIKA CNUEIONATO. 6€ £V, EVPY Plopa
Kpiowpov Ogpdtov. Ewdikdtepa:

o Mnyoaviopos Awec@airong Enapkerag Ioyvog (AAI):

Yréfolo eVOALOKTIKEG TPOTAGELS Y10, TN SLOYEIPIOT TOL TAEOVAGUATOG 1GYVOS G€ TEPI0O0
OWKOVOUIKNG Vpeone, eEetdlovtag, HETaED GAA®V, Kol TO €VOEYXOUEVO TNG TPOCOPIVIG
amodovpong povadmv (mothballing). Eionynnka tv mepoaperpomoinen tov Tippnotog
T0v AAL Bacel Tov emumédov emdpkelag ko gveMéiag, and tov Noéufpro tov 2012,
VAOOEIKVOOVTOS TNV avdykn Yo peioon tov AAL ot Pdon kol GUYKPITIKAV
ocoopévarv and dedveic ayopéc.

Yvvepydomnka pe v Ouddo Epyociog yo tqv avadidpBpwoon tov Mnyavicpod AAI
OYETIKA HE TIS puOUIoTIKEG emAoYEg dAlwv Evpondikdv kpatdv 610 TANIGI0 TV VE®V
Koatevbovmpiov Ipappdov.

e Mnyoaviopnég Avaktnone Metafintov Kocstoug (MAMK):

AVESEIEN TNV KOTOYPNOTIKY EQOPLOYT TOL UNYAVIGUOD, GE GUVOLOCUO UE TNV EQOPUOYN
Tov Kovova 30% kol TOV KOTOKEPUATIOUO TNg OevTepevovcag epedpeiag petald
TOAMOTADV HOVAd®V QLGIKOV daegpiov, amd tov lovvio tov 2012. Ewonyndnko v
Katdpynomn tov kavova 30%. Meiétnoa v emidpacn g Katdpynong tov MAMK otig
etapeieg mapaywyng kot eEEtaca eTAOYEC avadiapfpmong Tov UNYoVIGHOD, KATOTY TOV
eEopboroyiopo tov.

o Koataypnotikég copmeprpopis 6T1) JOVOPEUTOPIKY] AYOPd:

- AvédeiEa 1o (Rmmua. mov  mpokAnbnke kabdc Kdmolol mapoyw@yol EVEPYELNS
EVOOUATOCOV HOVOUEPHDS OTIC TPOGPOPES TV LOVAS®OV TOLG TNV OVOOPOUIKT EKTTTMOOT)
omv T Tpoundelog Tov euokod aepiov. Etonyndnka m dopbwotikn exkabdapion tov
MAMK kot HeTaKOAMGOT TG EKTTMONG OTOVG KATAVAAMTEG NAEKTPIKNG EVEPYELQG,.

- Avélvoa TV avTidpooT TOV CUUUETEXOVTOV GTNV ayopd og £KTAKTEC cuVOnKeG (OmmC
OTEPYLOKES KIVITOTOW|OELS, KPIGES GTO PUOIKO 0€PL0), UE OTOYO TNV KATOVONGCT TMV
TOPALETP®V TOL TPOKAAECHY SLOYKMOT| T®V TIUDV Kl TNV avASEIEN TUXOV GUUTEPIPOPDOV
KEPoydYNONG.



- Eviomica Omomteg CUUMEPLPOPEC GTO JLOICUVOPLIKO EUTOPLO KOL GLVONKEG TOL
emnpedlovV Tig TIES.

o Movtého eviaiog gvporaikig ayopdg (target model): Melémoa o cuvepyacio pe
v Oundda Epyociog ta mpoomattovpeve Prinata yio t o0ieuén g eyymplog oyopds Ue
v Itodikn ayopd, ®ote vo amo@evyel 0 TopUyKOVIGUOS TNG.

o MeOodoroyia TiporOYNGNG VOPONAEKTPIKAV gyyvoemv. Ewonynnka tic yevikég
apyés kabmg kot Tpomomomoelg nl Tov tpotdoemv tov AATHE, pe o1dyx0 v evioyvon
NG AGPAAELNS TOV TALLEVTP®V KoL TOV TEPLOPIGHO TOV SIKVUAVGEDY TMV TULDV.

o Amartiosig @edpeiog: AvedeiEa T Tpomonomoelg mov ewonyaye o AAMHE kot Tig
EMOPACEIC TOVG OTNV AYOPd, OVOIEIKVOOVTAG TNV OVAYKN Yo TANPESTEPY TEKUNPI®OT
amo Tov AlyelploTn Kot KatapTion capovg pebodoroyiog.

e  Owovopkd otoryeio povadov mapayoyns: EwonynOnke v tvmomompévn kot
GULGTNUOTIKT VIOPOAT KOGTOAOYIKMV GTOLYEI®V OO TIG ETALPEIES TAPAYMYNG LE GTOYO T
OLYKPITIKY  OEOADYNOT] TOV  KOGTOAOYIKAOV OedOUEV@V kol TNV o&oAdynon g
Blocidmog Toug pe TANpEcTEPL Kot aKpiPny otoyeia.

o Kavoviopég REMIT: Avéhvca Tic vmoyxped®oels mov amoppéovy Kot TG TPOKANGELS
™G €QOUPUOYNG TOL OTNV ayopd Oedouévav Tov WtepotTtov . llpoétewva v
avadidpOpwon Tov alyopiOumy EVIOTIGUOD VTOTTOV GUUTEPIPOPMDY OV OVATTOCCEL O
ACER Bdoet tov puBuiotik®v kol SOUK®OV JOPOKTNPLOTIKMY TOV yOpmV.

o Acpdiela gpodtacpoV: E&étaca TPocououdOE; TG ayopdc, OTO TAGIGIO NG
a&loldynong g endpkelog 1oyvog. Eltonynbnka tpomomoinon tov Kadika Atayegipiong
SUOTAUOTOC OVAQOPIKA HE TNV amolnuimon Hovad®v mov 10 UETAPANTO KOGTOG TOVG,
AOY® TOoV HYoLs ToVg, deV dVVATAL VO ATOTLRTMOEL OTIG TPOCPOPEG TOVG (TT.). TETPEAIKES,
diesel), pe ot6)0 TV gvicyLon TG 0OPAAELNG EQOSIAGHOV.

e Mnyaviepog Avtietadmong (ITC) Armieidv: Enékteva 1o pubuiotikd mhaicto, o
cuvepyoaoia pe tov AAMHE, yuo tnv épaployf GYETIKOV KOVOVIGLOV.

¢ Kéotog Exmopmov CO2: Karptioo 1t pebodoloyion evo®UATOONG TOVL OTIS
TPocPopég TV povadwv otov HEIL, yuo evappovion pe kowvotikég odnyies.

® AlgpPEUVI|ON KATAYYEMDV:

E&étaca, oe ouvvepyaoio pe ™ Noupwkn Ymnpecio, oiTidoelg mepl KOTOYPNOTIKNG
GUUTEPLPOPAS Kol TAPOPINCTG AVTUYWOVIGLOV avOQOpIKa Le Ta akdiovba OEpata:
- eMidpacN GTNV AYOPA TOV OTOKAIGE®MY TNG VOPONAEKTPIKNG TOPAYDYNC,
- EMdPACT GTNV AYOPA TOV OTOKAIGEDY TNG AYVITIKNG TOPAY®YNC,
- eMidpaon TNV Ayopd Tov TPOTOL evempdtmong g tpopfieyng AILE otov HEIL,
- emidpacT otV oyopd Tov cedAuatog amd Tov AAMHE 6711¢ ToTMoEIC ETKOVPIKOY
VINPECIDV.

o EmavemAvcels ™G ayopds 6g EKTOKTES TepPtTMOoels. Katiptioa Tig Tapadoys yio.
™V ekkabapion g ayopds, og cuvepyaoio pe tov AAMHE, o nepintdoelg anepylokoy
Kivnromomoewv kafdg kot yw v afloldynon 1Tng emidpacng CPOAPATOV OTIG
TPOGPOPES TV LOVASMV.

o Avalvon kpicemv: Avélvoo TIg GuVONKEG Kol TNV TPOcEyyion mov viobethdnke o
TNV QVTIULETOTION TG Kpiong 610 uoikod aéplo tov Pefpovdpio tov 2012, cuvidocovtag
TNV OTTOVTNTIKNY EMIGTOAN 0T dlepedvion ov die&nyaye o ACER.

o TUVTao0oM ETNGIOG TIG EVOTNTES TNG YOVOpEUTOpIKNG ayopdcs yio To National Report
nov voPdrel 1 PAE oty Evponaikn Emitporn kabmg kot tnv 'ExOeon empaypévov
™6 Apyig.



2vvepyacics kata Ty
Evaocyoinei pov oty
PAE

o Yuva@eic evEpPYELEG TPOGS EVIGYVGT TS OLOPAVELNG:

- Avaptnon nuepnoiov avaeopmv ayopds otny 1otocerida g PAE kot cuvepyasio, ot
ovvéyewn, pe AATHE kot AAMHE ywo v katdption pnviciov deAtiov cuvaAlaydv ek
LLEPOVG TOVC.

- AmotHhnwon e01IKOV Bepdtov ot Sloyelpton TG VOPONAEKTPIKNG TOPAYDYNGS, AOY® TNG
TEYVIKNG TG TOAVTAOKOTNTOS, G€ cuvepyacia pe T AEH.

- Alepeivnon TV OTOKAIGE®V TNG TOPAYWYNG ALYVITIKOV HOVAd®V PeTa&D TG NUEPNOLOG
ayopdc Kol Tov mpayuatikd ypovo, o cvvepyacia pe ™ AEH.

- Alepedvnon TV EVOO-TUEPTCIOV GUGYETICUDY TAOV VIOYPEDTIKMOV VOPOTAEKTPIKMV
EYYOOEMV.

- 'Eleyyog tov k@dikmVv Kot eyyepdimv TG ayopds NAEKTPIKNG EVEPYELOG, EMOTTEVOVTOG
GYETIKO €pYO.

- Mg mv Opdada Hiektpikov Xvotnpdrov, Opade Pvoikov Agpiov, Movada
Kotovorotov kov Nopwkny Yrnpeoio, evtog g PuOuiotikng Apyng, Adym g
TOAVOAGTATNG PUGNC TOV OEUAT®V TNG YOVOPEUTOPIKNG AYOPAS KOL TNV OVOyKOLOTNTO
oQUPKOD TPICLATOG,

- Me toug Beopukovg popeic AAHE kon AAMHE vyi0 tpomomomoelg tov Kodikov g
ayopdg kot avantoén pebodoroyimv.

- Me t0ov¢ MOPAY®YOVS MAEKTPIKNG EVEPYELNG Y100 TNV KOAVTEPT KOTAVONGN TMV
TEYVIKOOIKOVOLUK®DV TOPAUETPMOV TOVGS, LE GTOXO TNV SlEPEHVIOT VTONTOV GUUTEPLPOPHOV.
- Me tov AEX®A kot ™ AEITA 010 mA0iclo Tov 63ediov TPOANTTIKNAG OpAGNS Yl TNV
dlaxeiplon kpicemv 6T0 PLGIKO AEPIO.

- Me tov cOpporo Ernst & Young (EY), ¢ vrevbuvn to@v TouE®V TNg Tapoywyng Kot
TV opuyeinv katd tov Kootoloyikd ‘Ereyyo g AEH kot tov Ouyatpikdv g,

- Me emompovikog cupfovriovg (Owovopuké Mavemoetipio AOnvav, EMII, AIIO),
¢ emontevov péEAOG TV avabécemv Toug and ) PAE.

- Mg tov ACER, 10 CEER, v Evponaixn Emxitponn, v Erttponn Z0levéng ltaiikmv
Suvopmv, Yio puOeTtikd BEpoTa Kool evolnpEéPOVTOC.
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Mavemotiuo Warwick, Business School, Ayylia
Mezadidaxtopixny Epsovijtpia oty Xounepipopikiy Xpyuoatootkovouiksy
(Behavioural Finance)

o Avéloa éva gupd @aopa dEIKTOV TG Yoyoroyiag emevovtav (market sentiment),
€0TIALOVTOG OTIC GUGYETICEIS TOVG KoL TNV EMOPOOCT] TOVG OTIS YPNUOTICTNPIOKES Kol
EVEPYELUKES AYOPES.

e MeAétoa v oy0 TV TpoavapepBéviav deiktdv otnyv Tpofrieyn tov petaforidv
TOV TGOV HETOYOV Kol ypnuoatiotpukdv dewktov (forecasting power for market
returns). Avédsi&a aAlniemdpacsic ko peTafacels katastdcewyv (regime shifts) ot
oxé0oN TILMV Kol YOYOAOYiog EXEVOLTMV.

e Movtehonoinoa v Yuyoloyio ETEVOLTAOV G AmOPPOLd TG GAANAETiOpacnS NETAED
dwa@opov katnyoprdv erevovtav (fundamentalists kot noise traders), pe épeaon oT1g
TOPEKKAMGELG A0 TIG AVTIKEWWEVIKEG a&lec.

London Business School, Ayyiia
Epeovijtpra oty Movrelomoinon Evepysiaxwov Ayopav
o AvEluoa TIg UAANAETIOPACELS NETOUSD TIHAOV NAEKTPIKNG EVEPYELNS KOL QUGLKOD
agpiov otnv Evpon.
¢ Eotioca oto fabpé cOykiiong TV ayop@v Kol TV EPUNVELR TVYOV aTOKAIGEOY
o Melétnoa v enidpaon e Ting TV ekmopndv CO2 o1ig evepyelakég ayopés.

2vufovios Emyeipncewy atov Evepysiaro koar Xpyuaztiotypiaxo Touéa, Ayylia

o Avémtuéa povtéla TV Kot dwoyeipiong piokov yio tov Aloyepiot] ZGTIHUOTOS TG
Ayyhiog kot Ovariog (National Grid Company) kat t PvBotikny Apyn (Ofgem).
o Avéntvéo otpatnywkég trading xou asset allocation yia hedge funds.

AwoxkTikés Ofoerg ato London School of Economics (LSE), London Business
School (LBS), Cass Business School (City University)

Ao 6€ TPOTTLYIOKA KoL UETATTUYIOKG mTpoypauuote pobnuoto Ouovouetpiag,
Yrototikng, [popieync, Emomung tov Atopdcewmv.

London Business School, Tufpe Emotiung tov Atogdcswv, Ayyhio
Arvdaxropiky Aratpifiy ota Owkovouika tng Evépysiag
Emprénov Kabnyntig: Prof. Derek Bunn

Ofuo  Awrpifne.  «Movigiomoinon tov  Aowkav Idwotntov tov  Qpuinv  Twdv
Hlektpikng Evépysiocy

> dwTpPn Hov avarTHGGOVTOL OTKOVOUETPIKES TPOGEYYIGELS Yio TN UOVTEAOTOINGT
NG SLVOUIKNG TOV ®PLOI®V TIUMY OTIS 0yOPEG NAEKTPIKNG EVEPYELNG, Ol OTOIEg £YOUV
mAéov vioBemBel Sebvig amd epsuvntég ko etaupeieg  evépyelng.  Koatapydg,
TPOGIOPLO0, TOVG TOPAYOVIEG EMIOPACNS TOV TIUDV, cuurepiappdvovtag Oepehmodelg,
oTPOTNYIKODS, CLUTEPLPOPIKOVG Kol puOuioTikovg deiktec. Ev ovveyeia, avédei&a
HETAPANTOTNTO TOV GUVTEAESTAOV EMOPAONG, KLPIMG AOY® TNG OVOTPOGUPUOYNG TNG
GUUTEPIPOPAS TOV TAUKTMOV GE VEN ded0UEVA, KOS Kot LETOPAGEDY TNG 0yopdc nETASD
OVTOYOVIGTIKOV GUVONKOV KOl KOTOYPNGTIKOV GUUTEPLPOPDOV (ACKNONS 1oY00g
(market power). 'Eyovtag emtdyel v axkpiféctepn omotOT®on TG SUVOUIKIG TV
TIUAOV, TO, LOVTEAN TTOV OVETTLED EMITPEMOVY TNV TO OMOTEAECLOTIKY OlOYEIPIGN TOL
piokov oV cvvendyetal 1 VYNAN Sokduavon tov Twav (price volatility) kor v
katavonon tov forward premium, 6mmg TPOKVMTEL OO TNV 10YXVPOTEPT KAVOTNTO



Ort 1999 -
2emr 2000

2em 1995 -
IovA 1999

Arakpicerg
2007

2004

2000-2004
2000-2004
2001-2004

2001

1999-2000

1999-2000
1995-1999
1995
1994

TpoPAeyNC oL EMESEEAY.

I[Iépav tov wyvpdv pebodoroyik®dv otoyeiov (EQOPUOCUEVT] OWKOVOUETPIA), T
ddakTopikn datpiPn pov drtetol Koteoyny {NTnUATOV avIoyoVvIcUOD Kol 6YEOL0CHOD
EVEPYELOKAOV ayopav, €0KA koo efetdler ™ petafaocn g ayyAKNg oyopdc
NAEKTPIKNG VEPYELOG OF [a o amokevipouévn doun (balancing market, decentralized
dispatch) amndé tov Mdaptio tov 2001 wou émerta. Emonpoiveron ot ovtictoyn
katebBovvon peteféMéneg g ayopdc €xet tebel kol ywo TV EAANVIKN ayopd ¢
LEALOVTIKOG GTOY0G, 6TO TANIGLO TOV VIOV EVPOTAIKOV LOVIEAOL.

Havemomiuo OEpopong, Somerville College, Ayyiia
Meroarroyioxo Airhwua oty Epapuoouévy Xrotiotiky

Ofua Metartvyokng Atatpifne: «A&oldynon AAMnAévécstov Emdpacsmv og KAvikn
Aoxwn Awokorng Kanviopatooy

[MopakorovOnca 12 pobquoto GTOTIGTIKNG UOVIEAOTOINGTG GE €upy (QAGHO TESIMV
EPUPUOYNG, OMMG KOW®MVIOAOYIO, YEVETIKY, LOTPLKY, YPTUOTOOIKOVOUIKA, Kol d1oiknom
EMYELPTCEDV.

Hoavemotquo otpov, Madnpotikoé Tpqpa

- Amogoitnoa 1" and ddeg Tic oxorég tov Iavemotnuiov to 1999.

- BaBuog: 9.57/10 (Gpiota), mOL GLYKATAAEYETOL GTOVG 5 VYNAOTEPOVS GTNV 1GTOPIL TOV
Tunpatog.

- KatebOvvon: [IiBavomteg, Ztatiotikn kot Exyeipnoioxn Epsvva.

- @¢uo Iruyakng Epyooiog: «Altauepiotikdg AhyopiBuog: Ocmwpio kot EQappoyéoy.

Xpnuatododtnon ywo. TNV gPELVNTIKY gpyocia pov: “Impact of sentiment on asset
allocation” am6 1o IveTitovTo AcporeTik®v Emoetnudv mc Ayyliog.

Bpapeio apioteiog tov London School of Economics yio didackario oto Tufuo
Owovopkav.

Ymotpopia didaktopikdv omovddv tov London Business School.

Ynotpopio didaktopikdv omovdmv tov ESRC (Economics and Social Sciences
Research Council).
Ynotpopia tov Kopyraréveron ABhov A" Yrotpoprov.

Xpnuotodotnon oo tov Aweyepieti Xvotypetos s Ayyiiag (NGC research funding)
Y10l TN LOVTELOTIOINGT] TOV TIUDV NAEKTPIKNG EVEPYELNC.

EnléyOnka omd ) ovpPovievtikn etaupsioc McKinsey peta&d yiliddov vroymeiov
ddaxTopmV Yoo o mPOYpapue cvufovievtikng emyelpricewv  Insight Europe ot
Awcofova.

Ynotpopia petomtuylakav onovdmv tov EPSRC (Engineering and Physical Sciences
Research Council).

Y7otpopio HETATTUYOKOV 6TToVd®mY Tov 16pvpatog Ailav Bovdovpn.
Ymnotpogieg IKY yia apioteia (1" 0éon) oto Mabnuatikd Tunua.
Ymnotpooio IKY yia ewoaywyn (2" 8éon) oto Mabnpatikd Tunuo.

Audkpion otov [oaveAdqvio Alayovioud ‘Exbeong pe 6épa «Anpokpartio oty Evponn -
O Emimtdoeig e ZovOnkme tov Maootpiyty - ZOUUETOYN O€ EKTALOEVTIKO TPOYPOLLLLOL
oto Evpoxotvofodito.



Agéotnytes ¢ Enihvon MpoPinpatev
- Avémtuéa dnpovpykég Avoelg yoo €va evpld @dopa (nnudtev, a&lomoldviog T
pofnuotikn okéyn, v TpocnAmon oty ain g cuvepyaciog Kot TNG SPAVELNS, Kot
v avanmon avlpemicTIKOV adldV 6TOVG EKAGTOTE GTOYOVG.

- Eritevén mpobecpidv, amotelecpatikn ypnon SabEciumv TOpv, GUVEXNG EVIIUEP®OT
v TG TeAevTaieg eEgliEelg oto avTikeipevo pov.

¢ Emkowovia

- I'pantij:

- '‘Exo ocvvtdEer moAvdaplOpes avo@opés Kol EVIUEPOTIKO GNUEUDUATO Y0 ETEPOYEVELS
OLLAOES OTOJEKTAV, LLE OLLPOPETIKA EMIMEON TEYVIKNG KATAPTIONG.

- AW100KTOPIKY JOTPIPN], HETAMTUYIOKN OTPPr), TTVYIOKY €PYacic, 7 OKOONUOIKES
ONUOGIEVGELG, 3 OITNOELG XPTLOTOOOTIONG EPEVVITIKAOV EPYMV.

- Ilpogopixi:

Eotwoopéves ka1 gdAnmreg mapovoidoels, dve tov 50, 0e EMOTNHOVIKA GLVESPLD,
etapeieg, ouddeg epyasiag, TEXVIKEG GUVOVTINGELS.

O1 gpyooieg pov £xovv TOPOLOLNGTEL 6TO GLVESPLA TV akdAovbmv opiwv: International
Association of Energy Economists (IAEE), European Economic Association and
Econometric Society (EEA-ESEM), EC2 (Economics-Econometrics Community),
International Institute of Forecasters (IIF).

¢ Opaowotnra - [Ipmtofoviieg

- Toa Béuata mov yepilopar amontodv cHVOEST OIKOVOUIKDV, TEYVIKDY KOl VOUIK®OV
mpooeyyicewy, dlevpdvovtag ocuvveyds to mpiouo Besdpnong Tov Bepdtov kot
CUVIOTOVTOG OQETNPI0. Ylo. TOADTILEC OCULVEPYOOIES HE GUVUSEAPOVG OLOPOPETIKOD
TEYVIKOV VTTOPaBPOL KO POPEIG e SLOPOPETIKEG TTPOGEYYIGELC.

- O 16VPOG TPOGOUVAUTOAMGUOS IOV GTO OPEAOG TOV KATAVAAMTN EVEPYELNG, OE £va O1e0vEC
nepPdAlov mov diémetor omd afefordtneg Kol TPOKANOELS, amotelel Evavopa Yo TNV
avafempnon oTOY®V Kol TNV aveAnyn Tpo@Tofoviidv, HE OTOXO TNV avadeln tomv
OepudTmv Kal TNV KOWOVIKN 00eONTOTOINGN, Y10 TV ATOTEAEGLOTIKOTEPT] AVTIUETOTION

TOVG.

IT S-Plus, Matlab, Fortran, Lingo, Vensim, Latex

TIloooes Ayyhikd, Mntpucn I'hoooa

Evowapépovra Yoyohoyia, totopic, koAOUPnom, yopdc, taidia, opadeg aAANAeyyONGg, emilvom
ouvletv TPoPANUATOV.

2vordoelg AwBéoipeg KATOTY ALTALLOTOG,

Hapaptyuo Evdsiktiké andonacpa awé scholar.google.com

Anpoocisvcewy

kot Ilopomounayv

1. Forecasting electricity prices

DW Bunn, N Karakatsani - London Business School, London, 2003

Abstract: This is a review paper documenting the main issues and recent research on modeling and forecasting
electricity prices. The special market microstructure of electricity is described, as an explanation of the
extraordinary stochastic properties of electricity price time series. The research literature deriving from the
application of models adapted from financial assets, for both spot and forward prices, is reviewed and criticised.
Final emphasis is placed upon the virtues of computationally intensive structural modeling.

Iivetor ava@opd TG cVYKEKPLPNEVIG EpYaoiag pov o€ 95 emotnuovikd dpOpa.


http://quantlabs.net/academy/download/free_quant_instituitional_books_/%5bLondon%20Business%20School,%20Bunn%5d%20Forecasting%20Electricity%20Prices.pdf

2. Forecasting electricity prices: The impact of fundamentals and time-varying coefficients
NV Karakatsani, DW Bunn - International Journal of Forecasting, 2008

Abstract: This paper investigates the day-ahead forecasting performance of fundamental price models for
electricity spot prices, intended to capture: (i) the impacts of economic, technical, strategic and risk factors on
intra-day prices; and (ii) the dynamics of these effects over time. A time-varying parameter (TVP) regression
model allows for a continuously adaptive price structure, due to agent learning, regulatory and market structure
changes. A regime-switching regression model allows for discontinuities in pricing due to temporal
irregularities and scarcity effects. The models that invoke market fundamentals and time-varying coefficients
exhibit the best predictive performance among various alternatives, in the British market.

Iiveran ava@opa g cvykekppuéving epyociac pov og 80 emoTnuovika ap0pa.

3. Intra-day and regime-switching dynamics in electricity price formation

NV Karakatsani, DW Bunn - Energy Economics, 2008

Abstract: This paper analyses the complex, non-linear effects of spot price drivers in wholesale electricity
markets: their intra-day dynamics and transient irregularities. The context is the UK market, after the reforms
introduced in March 2001, analysed with an original set of price drivers reflecting economic, technical,
strategic, risk, behavioural and market design effects. Models are estimated separately as daily time-series of
the 48 half-hourly trading periods. All coefficients exhibit substantial intra-day variation, relating to the
heterogeneity of operating plants and market design aspects. This reveals a market responding to economic
fundamentals and plant operating properties, with learning and emergent financial characteristics, as well as
some strategic manipulation of capacity, most effectively exercised by the more flexible plants. Using regime-
switching parameters, the effects of capacity margin and inter-day capacity adjustment are elucidated,
suggesting rent-seeking behaviour, despite the relatively low prices at the time. Overall, high-frequency,
aggregate fundamental price models can usefully uncover critical aspects of market performance, evolution and
agent behaviour.

[ivetor ava@opd TG CVYKEKPLPNEVNG EPYAOiaG LoV o€ 56 emotnpovikd dpOpa.

4. Diurnal reversals of electricity forward premia
NV Karakatsani, DW Bunn - London Business School Research Paper, 2005

Abstract: Analyses of electricity market prices have presented contradictory perspectives on the sign and
economic properties of the day-ahead forward premia. By classifying halfhourly trading periods into two
homogenous clusters, peak and off-peak, we uncover a systematic diurnal reversal in the sign of forward
premium in the British market.This can be explained by the asymmetric positions of generators and suppliers
towards risk and its intra-day variation, which is induced both by the intra-day heterogeneity of plant technical
characteristics as well as aspects of market design. The sign reversal substantially explains controversial
findings in previous research.The analysis is extended to explore the time-varying responses of forward premium
to economic, strategic and risk variables. Subsequently, ex-ante forward premia are derived based on spot price
predictions and assumptions on agent learning. This procedure allows the derivation of predictive intervals for
price risk.

[ivetor ava@opd TG CVYKEKPLPNEVNG EPYAOiag LoV o€ 24 emoTnHoVIKG dpOpa.

5. Modelling the volatility of spot electricity prices
N Karakatsani, DW Bunn - 2nd Energy Risk Management Seminar, 2004

Abstract: This paper presents a structural approach to model stochastic volatility in spot electricity prices. The
peculiarities of electricity imply a complex structure, present both in price levels and volatility, which although
critical for market and risk assessments, is neglected in stylised models and remains non trivial to model. In this
methodology, prices are first detached from systematic components, such as economic fundamentals, risk


http://www.sciencedirect.com/science/article/pii/S0169207008001076
http://www.sciencedirect.com/science/article/pii/S0140988308000297
http://www.london.edu/facultyandresearch/research/docs/Karakatsani-and-Bunn-ForwardPremium.pdf
http://www.agsm.edu.au/bobm/iows/bunn_volatility_04c.pdf

measures, strategic and market design effects. Then, four alternative approaches are presented, where residual
volatility is attributed to: i) the non-linear impacts of fundamentals, i.e. GLS heteroscedasticity, ii) the
asymmetric volatility responses to lagged price shocks, i.e. a regression + TGARCH structure, iii) the evolution
of the underlying price model due to market adaptation, i.e. time-varying regression effects and iv) the alteration
of price structure during temporal market irregularities, i.e. regime-switching regression dynamics. Each
alternative is motivated by different aspects of agent behaviour, but all derive stochastic volatility assuming a
non-linear, structural specification for either the price formulation process (iii, iv) or the random shocks (i,ii).
Implementation of this modelling to the UK market reveals strategic behaviour in agent reactions to shocks, with
significant intra-day variation, and suggests that volatility inferences are sensitive to the assumed price model.
For instance, GARCH effects diminish after adjusting for the time-varying price structure.

Iiveran ava@opa g cvykekpuéving epyociag pov og 15 emotnpovika apOpa.

6. Fundamental and behavioural drivers of electricity price volatility
NV Karakatsani, DW Bunn - Studies in Nonlinear Dynamics & Econometrics, 2010

Abstract: The stochastic properties of volatility in spot electricity prices are only partially understood and
present substantial modelling challenges. This paper develops and applies three complementary modelling
approaches in order to uncover its fundamental and behavioural drivers over time and across intra-day trading
periods. First, intra-day prices are related to systematic components, including economic fundamentals,
strategic and market design effects. Then, residual volatility is attributed to: i) regular, non-linear agent
reactions to market fundamentals (covariates of heteroscedasticity), ii) the adaptation of price formation due to
substantial agent learning (time-varying effects), and iii) the transient extreme pricing in periods of scarcity
(regime-switching dynamics). We find that, i) GARCH effects diminish, when each of the above sources of
volatility is accounted for, and ii) allowing for the time-varying responses of prices to fundamentals can yield
more precise volatility estimates than an explicit GARCH specification.

Fiveran ava@opa g cvykekpuévng epyociag pov og 15 emotnuovika apOpa.

7. Sentiment and Price Formation: Interactions and Regime Shifts,
NV Karakatsani, Mark Salmon, Financial Econometrics Research Center, Warwick Business School.

The time-series relationship between investor sentiment and market returns, in particular the direction and size
of the effects, remains ambiguous, being assessed under the restrictive assumption of linearity. This paper
reveals the presence of four, intuitive, regimes in price and sentiment formation in the US stock market at the
monthly level over the period 1965-2003, even after controlling for various economic and financial factors. An
optimistic state of high returns (occurrence probability: 44%) alternates with a pessimistic state of low returns
(35%), while two infrequent, highly volatile states capture temporal irregularities: episodes of extreme negative
returns and strong pessimism (13%) and a reversal phase of intense optimism (8%). Five main findings arise: i)
In the high return (low return) state, only individual (institutional) sentiment is influential, being a contrarian
(momentum) signal for the subsequent return and responding positively (negatively) but weakly to its lagged
value. In the former case, the impact of sentiment is consistent with correction of a previous mispricing, possibly
induced by individuals, while in the latter, it indicates institutions’ correct predictive ability. ii) The impact of
institutional sentiment is substantial but constrained in the pessimistic state, while the effect of individual
sentiment is moderate but augmented substantially at irregular times. iii) Individuals interpret institutional
optimism as a positive signal, whereas institutions perceive individuals’ optimism as a contrarian indicator. iv)
Total arbitrage cost exerts a positive impact on both subsequent returns and institutional optimism. v) Interest
rates’ reductions amplify investors’ optimism at irregular times, most evidently during the market reversal
phase.

Fiveran ava@opa TG VYKEKPUEVIS EPYOCIAG POV o€ 4 emoTnpovikd apOpa.
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