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PART ONE: INFORMATION ABOUT THE INSTITUTION 

  

CONTACT INFORMATION  

ATHENS UNIVERSITY OF ECONOMICS AND BUSINESS (AUEB) 
Address: 76 Patission Str., GR-10434, Athens  
Telephone: +30-210-8203911 
Website: https://www.aueb.gr  e-mail:  webmaster@aueb.gr  
Facebook: https://www.facebook.com/auebgreece  
Twitter: https://twitter.com/aueb  
Linkedin: https://www.linkedin.com/school/athens-university-of-economics-and-business/mycompany/   
Youtube: https://www.youtube.com/channel/UCPncunqp3bMuAHHeCikhalg  
Instagram: https://www.instagram.com/aueb.gr/  

 

RECTOR AND VICE RECTORS 

Rector 

Professor Dimitris Bourantonis 

Vice Rectors 

Vice Rector of Academic Affairs and Personnel 
Professor Vasilios Vasdekis  

Vice Rector of Research and Lifelong Learning 
Associate Professor Georgios Lekakos 

Vice Rector of Financial Planning and Infrastructure 
Professor Konstantinos Drakos 

Vice Rector of International Cooperation and Development 
Professor Vasilios Papadakis 

   
School of Economic Sciences  
Dean: Associate Professor Anastasia Miaouli  
Department of International & European Economic Studies 
Chair: Professor George Economides 
Department of Economics 
Chair: Professor George Alogoskoufis 
 
Master's Program in Finance and Baking  
Director: Professor Nikolaos Topaloglou 
Contact details 
Address: 47A Evelpidon Str. & 33 Lefkados Str., Athens, GR 113 62 
Telephone number: +30 210 8203 689, -625 
Email: secretariat.financeandbanking@aueb.gr 

Website: www.dept.aueb.gr/el/financeandbanking   

Facebook: https://www.facebook.com/financeandbanking.aueb/ 
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UNIVERSITY LEADERSHIP & STRUCTURE 

The organization and operation of the University is defined by relevant Greek legislation. Athens 

University of Economics and Business is under the supervision of the Ministry of Education and 

Religious Affairs. Its organizational structure includes:  

THE UNIVERSITY SENATE  

The Senate consists of:   

• the Rector 

• the Vice Rectors 

• the Deans of the Schools  

• the Department Chairs  

• one representative each of the Undergraduate students, the Master’s students and the Doctoral 
students 

• one representative each from the personnel categories of Special Teaching Staff, Laboratory 
Teaching Staff, Special Technical Laboratory Staff and Administrative Staff 

The Senate is the highest collective decision-making body of the University.  
 

SCHOOLS  

The Athens University of Economics and Business consists of three Schools: 

1. SCHOOL OF ECONOMIC SCIENCES, which supervises and coordinates the operation of the 

Department of International and European Economic Studies and the Department of Economics.  

2. SCHOOL OF BUSINESS, which supervises and coordinates the operation of the Department of 

Management Science and Technology, the Department of Business Administration, the 

Department of Accounting and Finance and the Department of Marketing and Communication.  

3. SCHOOL OF INFORMATION SCIENCE AND TECHNOLOGY, which supervises and coordinates the 

operation of the Department of Informatics and the Department of Statistics.  

 In accordance with Greek law, each School is governed by: (a) the General Assembly of the School, (b) the 

Dean’s Council, and (c) the Dean of the School. 

 

DEPARTMENTS  

The Department is the University’s basic educational and academic unit, which advances the 

development of science and knowledge in its relevant academic field, organizes and teaches the 

curriculum and ensures that it is continuously improvement and updated. The Department consists 

of all the Professors, Associate Professors, Assistant Professors, Lecturers, members of the Special 

Teaching Staff, members of the Laboratory Teaching Staff and members of the Special Technical 

Laboratory Staff who serve in it. 

 The Departments of the Athens University of Economics and Business are:  

1. International and European Economic Studies  
2. Economics 
3. Management Science and Technology  



4. Business Administration  
5. Accounting and Finance  
6. Marketing and Communication  
7. Informatics  
8. Statistics  
  
In accordance with Greek law, each Department is governed by: (a) the Departmental General 
Assembly, (b) the Administrative Board, and (c) the Department Chair. 
 

UNIVERSITY STAFF  

The University staff consists of the following categories:  

 --   TEACHING STAFF:   

• The Teaching and Research Staff which consists of (a) Professors, (b) Associate Professors, (c) 
Assistant Professors, and (d) Lecturers.  

• Special Teaching Staff.  

• Laboratory Teaching Staff.  

• Special Technical Laboratory Staff.  

• Auxiliary Teaching Staff.  

• Research Assistants.  

• Adjunct Teaching Staff. 

• Instructors on secondment.  

--    ADMINISTRATIVE STAFF 
 

SERVICES & FACILITIES  

The Athens University of Economics and Business provides both administrative and other services 

(meals, housing, library, sport facilities, etc.) aimed at serving both its students and staff. More 

information on the organization and operation of the University's services can be found on the 

University’s website (http://www.aueb.gr/en).  

  

General description of the university  

Athens University of Economics and Business (AUEB), as a Higher Educational Institution, is a legal 

entity governed by public law and supervised by the Ministry of Education and Religious Affairs.  

AUEB is the third oldest Institution of Higher Education in the country and the first in the fields of 

Economics and Business Administration. During the course of its development, the scientific fields of 

Informatics and Statistics have been added. Since its founding in 1920 until today, AUEB has produced 

a rich and noteworthy tradition of significant academic achievements that characterize the present 

and create excellent prospects for the future.  

The University, a center of excellence in academic research and teaching, is rated as one of the 

leading universities in Greece, and one of the best internationally, in the academic fields which it 

teaches. The University’s reputation reflects, on the one hand, the high level of its scientific staff, the 

quality of its teaching and research and the modern curricula of its Departments and, on the other, 

the high-level training of its graduates which enables them to achieve professional success both in 

Greece and abroad.  
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List of undergraduate programmes leading to an academic degree 

Athens University of Economics and Business offers the following curricula and corresponding 
specializations which lead to an undergraduate degree: 

  

 DEPARTMENT 

CURRICULUM 
SPECIALIZATIONS 

1.  International and  
European Economic Studies  

1. International Economics and Finance  
2. International and European Political Economy  

2.  Economics 1. Economic Theory and Policy  
2. Business Economics and Finance  
3. International and European Economics 

3.  Management Science and 
Technology  

1. Operations Research and Business Analytics  
2. Operations and Supply Chain Management  
3. Software and Data Analysis Technologies  
4. Information Systems and Electronic Business  
5. Strategy, Entrepreneurship and Human Resources  

4.  Business Administration  1. Business Administration  
2. Information Systems Management   
3. Accounting and Financial Management  
4. Marketing  

5.   Accounting and Finance  1. Accounting   
2. Finance   

6.  Marketing and 
Communication  

1. International Management, Innovation and 
Entrepreneurship   

2. Human Resource Management   
3. Business Analytics   
4. Digital Marketing   

7.  Informatics   1. Theoretical Computer Science  
2. Computer Systems and Networks  
3. Information Systems and Information Security  
4. Databases and Knowledge Management  
5. Operational Research and Economics of 

Information Technology  
6.  Computational Mathematics and Scientific 

Calculations   

8.  Statistics   No specializations are offered  

 
Detailed information about each Department’s curriculum is provided in the Department’s 
Undergraduate Prospectus and on its website.  

 

 

Main University Regulations (including academic recognition procedures)   

The University operates according to various sets of regulations, including:  

• The University’s Internal Regulations for Operation  

• The Regulations for Administrative Services  

• The Internal Regulations for Operation of the Master’s and Doctoral Programs  

• The Internal Regulations for postdoctoral research  



• Regulations for Examinations  
 
 

ECTS Coordinator of the University  

The University's ECTS Coordinator is the Quality Assurance Chairperson, who ensures the 

University’s compliance with the principles and rules of the European credit accumulation and 

transfer systems, supervises compliance and implementation and is responsible for the full 

recognition and transfer of credit units.  

 
  



 

PART TWO:  INFORMATION ABOUT THE INTERDEPARTMENTAL MASTER’S 

PROGRAMME IN FINANCE AND BANKING 

 

 
A. GENERAL DESCRIPTION 
 

The Interdepartmental Master’s Programme entitled “Finance and Banking” has been offered since 1998 
by the School of Economic Sciences of Athens University of Economics and Business (AUEB), with the 
option of either full-time or part-time studies.  
 
In accordance with Greek law, the Programme is governed by:  

1. The Special Interdepartmental Committee, 
2. The Coordinating Committee, and 
3. The Director of the Programme. 

 
 

The field of studies of the Programme  
 

The Interdepartmental MSc Programme in Finance and Banking aims at deepening the scientific 
knowledge and technical training of its students in the fields of Finance and Banking. The Programme 
specializes in these two areas of economics and focuses on them as follows: 
 
a) In the field of Finance, the objective of the Programme is the specialization and training of students in  
the areas of valuation of securities, financial risks, optimal portfolio management, big data management 
in finance, forecasting, dividend policy and optimal financial structure of businesses, asymmetric 
information, regulation and efficiency of financial markets.  
 
b) In the field of Banking, the Programme aims at the analysis and quantification of the risks of credit 
institutions, their credit policy and portfolio management, their regulatory framework at the European 
and international levels, the monetary policy and operation of central banks, as well as macroprudential 
policy for risks associated with extreme events. 
 
c) In both of the above fields, the Programme provides all of the knowledge and techniques necessary to 
fully train the students. 
  
 

 
The academic degree awarded  
 

The Interdepartmental Master’s Programme awards the degree of MSc in Finance and Banking. 

 
 
 
 
 
 



 
Entrance requirements 

 
To be accepted into the Interdepartmental Master’s Programme, students are required to have an 
undergraduate degree from a Greek Institution of Higher Education, or an undergraduate degree from a 
foreign Institution of Higher Education which has been recognized by the Hellenic National Academic 
Recognition Information Center (NARIC), in accordance with the relevant provisions of Greek law.  
 
Members of the staff categories of Special Teaching Staff, Laboratory Teaching Staff, and Special Technical 
Laboratory Staff are accepted into the Programme in addition to the prescribed number of admissions, in 
accordance with specifically defined provisions of Greek law. 
 
The Interdepartmental Master’s Programme “Finance and Banking” will accept up to 60 admissions into 
the full-time programme and up to 60 admissions into the full-time programme each academic year and 
is designed to employ 25 teaching staff. 
 
The selection of students is carried out in accordance with the relevant Greek laws and the Operating 
Regulations of the Programme. 
 
The documents required to apply to the Programme, which are included every year in the announcement 
stating that applications are being accepted, are the following: 

• The application (electronically or in printed form) with a recent photograph. 

• A copy of the undergraduate degree and a transcript of classes. Students in their final year of 
undergraduate studies must submit a statement (in accordance with Greek law 1599/86) that their 
acceptance into the Programme is contingent upon them having obtained their degree by the end 
of the upcoming September exam period.  

• Certification of excellent or very good knowledge of the English language (at the C2 or C1 level). 
Students who do not have such certification when they submit their application must submit a 
statement (in accordance with Greek law 1599/86) that their acceptance into the Programme is 
contingent upon them acquiring the required certification of knowledge of English. 

• Two letters of recommendation from professors (for candidates for full-time studies) and/or 
employers (for candidates for part-time studies). 

• Verification of work experience (for candidates for part-time studies).  
 
Candidates with a degree from a foreign Institution of Higher Education must submit a certificate from 
the Hellenic National Academic Recognition Information Center (NARIC) recognizing the equivalency of 
their degree. 

 
The criteria for selection of candidates are listed in the announcement stating that applications are being 
accepted and include: 

• The grade point average of the student’s degree(s) 
• The University or Department of origin 

• Duration of studies (in years) 

• The level of English language proficiency 
• The duration and type of work experience (for the part-time programme) 
• Letters of recommendation from professors or employers 

• Personal interview (motivation, organization skills, focus of studies, etc.) 

• Possession of a Master’s degree  
 
The selection procedure is described below. The Evaluation Committee: 



a) Prepares a complete list of all the applicants. 
b) Rejects the candidates who do not meet the minimum criteria. 
c) Invites the candidates who meet the minimum criteria, which have been decided by the Special 

Interdepartmental Committee, to an interview which is graded. The interview is conducted by at 
least two members of the Evaluation Committee.  

d) Ranks the candidates based on their final score and makes the final selection. 
 

Expected Learning Outcomes / Objectives of the Programme  
 
The objectives of the Programme are:  

1) the scientific education, specialization and professional training of postgraduate students, 
executives of companies and organizations to meet the needs of the private and public sectors,   

2) the provision of specialized knowledge to, and the development of technical skills in, scientists 
active in businesses, and financial and banking institutions. 

 
The Programme provides a concentration in the areas of Finance and Banking which are not 
specializations and which are not listed on the transcript or the Diploma Supplement which the graduates 
receive. 

 
 

Access to further studies/Career opportunities for graduates  
 
Graduates of the Programme can continue their studies at the Doctoral Level or find employment in 
financial and banking institutions and other companies in the field to meet the needs of the private and 
public sectors. 
 
 

The courses, with ECTS credits, for the full-time programme  
 
The duration of studies for the full-time programme is three semesters which includes the time for 
preparing the Master’s dissertation and  submitting it for approval. In order to obtain the Master’s degree, 
students are required to attend and pass examinations in four compulsory courses that have 7.5 ECTS 
credits each, three compulsory courses corresponding to 6 ECTS credits each, two elective courses that 
have 6 ECTS credits each, and prepare a Master’s dissertation equivalent to 30 ECTS credits. The total 
number of credits needed to graduate is 90 ECTS credits. The courses are taught in Greek and/or English. 
 
The distribution of courses for the full-time programme, by semester, is shown in the table below. 

 

COURSE CODE COURSE ECTS CREDITS 

PREPARATORY COURSES 

m44202s Mathematics 0 

m12101s Statistics 0 

1ST SEMESTER 

m44103f The Economics of Financial Markets 7.5 



m12105s Quantitative Methods  7.5 

m44106s Market Analysis & Portfolio Management 7.5 

m44104f Financial & Bank Accounting 7.5 

2ND SEMESTER 

m44107s Financial Derivatives 6 

m44110s Financial Management  6 

m44108s Bank Management and Risk Management 6 

  Elective Course 1*  6 

  Elective Course 2*  6 

3RD SEMESTER 

m44111f  MASTER’S DISSERTATION 30 

 
 

The courses, with ECTS credits, for the part-time programme  
 

The duration of studies for the part-time programme is four semesters which includes the time for 
preparing the Master’s dissertation and  submitting it for approval. In order to obtain the Master’s degree, 
students are required to attend and pass examinations in four compulsory courses that have 7.5 ECTS 
credits each, three compulsory courses equal to 6 ECTS credits each, two elective courses corresponding 
to 6 ECTS credits each, and either (a) prepare a Master’s dissertation equivalent to 30 ECTS credits, or (b) 
attend and pass examinations in three courses with 10 ECTS credits each, in place of the dissertation. The 
total number of credits needed to graduate is 90 ECTS credits. The courses are taught in Greek and/or 
English. 
 
The part-time programme is aimed at candidates who are working. An application for the part-time 
programme may be accepted from a candidate who is not working, but who is unable to meet the full-
time study obligations for a variety of reasons, such as health or family. 
 
The distribution of courses by semester for the part-time programme, shown in the table below, is 
determined by the Programme’s governing bodies and is included in the Programme’s Studies 
Regulations. 

 

COURSE CODE COURSE ECTS CREDITS 

PREPARATORY COURSES 

m44202s Mathematics 0 

m44201p Statistics 0 

1ST SEMESTER 

m44103p The Economics of Financial Markets 7.5 



m44104p Financial & Bank Accounting 7.5 

2ND SEMESTER 

m44105p Quantitative Methods 7.5 

m44106p Market Analysis & Portfolio Management 7.5 

m44107p Financial Derivatives 6 

m44110p Financial Management 6 

3RD SEMESTER 

 Elective Course 1*  6 

 Elective Course 2*  6 

m44108p Bank Management and Risk Management 6 

m44217p 

(Course instead of Dissertation) Information 
Systems and Management Strategies in 
Finance 

10 

4TH SEMESTER 

m44223p 
(Course instead of Dissertation)  
Special Topics in Banking 

10 

m44224p 
(Course instead of Dissertation)  
Special Topics in Finance 

10 

m44211p MASTER’S DISSERTATION 30 

 
Students in the part-time programme are given the option of attending and taking exams in three courses 
equal to 10 ECTS credits each, instead of writing a dissertation. The three courses are:  

1. Special Topics in Finance 
2. Special Topics in Banking 
3. Information Systems and Management Strategies in Finance 

 
Below is an indicative list of elective courses offered (full- and part-time programme): 
 
• Companies’ and Banks’ Valuations and Mergers 
• Credit Risk Management 
• Financial Risk Management 
• Τopics in Finance and Investments 
• Investments with Statistical and Computational Methods and Market Microstructure 
• Game Theory and Strategic Decisions with Applications in Economics 
• Statistical Learning and Big Data 
• Information Technologies, Trading & Investment Strategies 
 
 
 
The courses offered each year are decided upon by the Programme’s Special Interdepartmental 
Committee following a recommendation by the Programme’s Coordinating Committee. 



 
It is possible for students to choose courses from other Master’s Programmes in the School or in the 
University following a decision by Programme’s Special Interdepartmental Committee, and the General 
Assembly or Special Interdepartmental Committee of the other Department/Programme. 
 
Modification of the curriculum and redistribution of courses between semesters can be made following 
decisions of the governing bodies, in accordance with the Postgraduate Studies Regulations. 
 
The Master’s dissertation is mandatory for students in the full-time programme and is prepared during 
their 3rd semester, while for students in the part-time programme, it is not mandatory and, if they choose 
to do it, is prepared in their 4th semester. 
 
Issues related to the writing of the dissertation (such as completion date, language, font, instructions for 
the summary, content, structure and presentation of the work, preparation of the bibliography, and so 
forth) are explained in the Guidelines for Preparation of the Master’s Dissertation, which is issued by 
decision of the Special Interdepartmental Committee. 
 
Students in the full-time programme can, within the context of their studies, do an Internship after 
approval of their request to the Special Interdepartmental Committee of the Programme, following 
approval by the Coordinating Committee, provided that there are internship positions available. The 
Internship will take place after the end of the teaching period, during the period when students are 
preparing their dissertations. 
 
The tuition fees for attending the Interdepartmental Master’s Programme are set at 5,400 euros for the 
full-time programme and 7,000 euros for the part-time programme and are paid in instalments over the 
course of studies in the Programme, on dates that are determined by the Special Interdepartmental 
Committee of the Programme. 
 
The Programme can award scholarships or excellence awards to postgraduate students during the course 
of their studies, based on academic criteria, by decision of the Special Interdepartmental Committee. 
 
Students who meet certain criteria determined by Greek law are entitled to exemption from tuition fees 
upon decision of the Department’s General Assembly.   

 
 

Final Examinations 
 

Attending courses is mandatory. At the end of every teaching period, students take examinations in each 
course that was taught. The dates for the examination periods (regular and re-takes) are determined every 
academic year in accordance with the Academic Calendar and are announced at least ten days before the 
start of each semester.  

 
 
Regulations regarding Exams and Assessment/Grading 

 
➢ Class attendance is mandatory. A student whose absences exceed 1/3 of the teaching hours in a 

given course is considered to have failed the course and must repeat it the very next time that it 

is taught. 



➢ The final evaluation in each course is conducted through written examinations. By decision of the 

Programme’s Special Interdepartmental Committee, following a recommendation by the 

Coordinating Committee, course assignments can also be counted in the final evaluation. 

➢ The composition of the final grade for each course is determined by the course instructor(s) and 

can include individual or team assignments. Participation in the examinations on the specific 

date announced in accordance with the Programme is mandatory. 

➢ The grading scale ranges from zero (0) to ten (10), in increments of half or whole units. A grade of 

5 and above is a passing grade. 

➢ A student who fails to appear for the exam in a given course on the specified date, without excuse, 

loses that examination period and is considered to have failed the given course. 

➢ Failure in more than two courses (cumulative) in the exams of all the semesters results in the 

student being dropped from the Programme. 

➢ Students who fail in up to two courses in an examination period are entitled to enrol in the next 

semester but are required to be re-examined in these courses. If they do not pass all the courses 

in the re-take examination period, they are required to leave the Programme. 

➢ The evaluation of the Master’s dissertation is based on strict scientific criteria with regard to its 

originality, depth and analysis, composition and quality. If the student does not receive a passing 

grade on the dissertation, the student can be re-examined one additional time, not earlier than 

three months nor later than six months after the original examination. If the student does not 

receive a passing grade on the dissertation from the second examination, the student is required 

to leave the Programme, upon decision of the Programme’s Special Interdepartmental 

Committee. 

➢ To be awarded the Master’s degree, a student must have received a passing grade in all the 

postgraduate courses and the dissertation. If this condition is not met within the stipulated 

deadline, the student is entitled only to a certificate verifying successful completion of the courses 

that were passed and the student’s enrolment in the Programme ends.  

➢ Postgraduate students complete their studies and are awarded the Master’s Degree when they 

have fulfilled all the requirements of the Programme, which are successful examination in the 

courses of the Programme, approval of the dissertation and payment of tuition fees. 

➢ The final grade for the Master’s degree (MSc) is the average of the grades for the postgraduate 

courses and the grade for the dissertation. 

➢ The grade awarded to the Master’s degree (MSc) certifies the successful completion of the 

postgraduate student’s studies. The MSc degree which the student is awarded carries the 

designation of Good, Very Good, or Excellent which correspond to: 

 

 “Excellent” from 8.51 to 10, 

 “Very Good” from 6.51 to 8.50, and 

 “Good” from 5 to 6.50. 

 

 

 



Financial Applications Laboratory 
 

Students in the Interdepartmental Master’s Programme in Finance and Banking have access to a fully-

organized lab which provides a modern network of 19 work stations and is equipped with specialized 

software and databases which help not only in teaching the subject areas of finance and banking but also 

in the statistical processing and analysis of data with a complete series of statistical, mathematical and 

econometric packages and applications. 

A series of lectures and educational seminars are conducted in the lab of the postgraduate programme, 

as well as in the applied labs in the main building of the University.    

In addition, the students in the Programme are provided with:  

• Educational Seminars:  
o Reuters seminar 

o Bloomberg seminar 

o Introduction to SQL and Databases for Financial Applications 

 

• Direct access to and practice with a series of databases, such as: 

Bloomberg 

Reuters Eikon / DataStream 

 

• Direct access to econometric packages for data analysis, such as: 

EViews, Stata, R, MATLAB, SQL, SPSS, GAMS 

 

• Access via the AUEB network to electronic journals and electronic databases. 

 

The applied lab of the postgraduate programme is housed in AUEB’s Postgraduate Studies and Research 

Building, located at 47A Evelpidon & 33 Lefkados Streets, 6th floor, Room 610.   

 

 

Certification by the CFA Institute University Recognition Program 
 

The Interdepartmental Master’s Programme in Finance and Banking has been accepted into the CFA 

Institute University Recognition Program. Through this recognition, the international organization CFA® 

(Chartered Financial Analysts) certifies that the Master’s programme offers a curriculum which is 

consistent with the requirements of the Institute for the acquisition of the internationally-established 

professional title which is awarded by the CFA® Institute. As such, the Interdepartmental Master’s 

Programme is eligible to award up to three scholarships per academic year within the framework of the 

CFA Program Awareness Scholarships, to students who wish to take the exam to earn professional 

certification from the CFA. Scholarships take the form of partial exemption from the examination fees for 

certification. 

The professional title awarded by the CFA® Institute has been recognized by the Hellenic Capital Market 

Committee and the Athens Stock Exchange and entitles the titleholders to exemption from the 



corresponding exams that are held in Greece. In the private sector, possession of this title from the CFA® 

Institute carries special weight and is an important qualification for all those who work or wish to work in  

investment, banking and, more generally, in the wider financial sector. Students in the Interdepartmental 

Master’s Programme in Finance and Banking, in addition to the thorough academic training received in 

the subjects that are analysed in the curriculum, are prepared as well to attain a highly prestigious 

professional certification, thus acquiring a significant advantage in the labour market.  

 

 

Description of Individual Courses 

 Full Time program 

Preparatory courses 

 

Course title  Μathematics 

 
Course code 
 

m44202s 
 

Type of course 
 

Preparatory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  0 
 

Name of lecturer 
 

Gatsios Konstantinos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of the course is to provide students with the necessary 
mathematical tools employed in the teaching of main courses of the 
Programme and used in the related literature, as well as to familiarize them 
with the application of mathematics in addressing economic problems. 

Prerequisites 
 

None. 

Course contents 
 

The topics covered by the course are: functions and equations; the time 
value of money (the present and the future value of money); matrices 
(matrix operations, transposes and inverses, determinants, Cramer’s Rule); 
differential calculus (derivatives, rules of differentiation; Taylor Series 
expansion, maxima and minima of functions of one and of more than one 
variables, optimization with and without constraints); integral calculus (rules 
of integration, definite and indefinite integrals, improper integrals). 

Recommended reading 
 

Basic: 



Chiang A.: Fundamental Methods of Mathematical Economies, 3rd Edition, 
McGraw-Hill 
Watsham, J. T. and Parramore, K.: Quantitative Methods in Finance  
Additional: 
Silberberg E.: The Structure of Economies: A Mathematical Analysis, Mc 
Graw Hill 
Hands D. W.: Introductory Mathematical Economics 

Teaching methods 
 

Lectures, assignments. 

Assessment methods 
 

Exercise solving (there is no final examination or marking) 

Language of instruction 
 

Greek 

 

 

Course title  Statistics 
 

Course code 
 

m44201s 

Type of course 
 

Preparatory  

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  0 
 

Name of lecturer 
 

Demos Antonios, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The main objective of the course is to remind student the basic notions in 
statistics so that they would be able to follow a course in Quantitative 
Analysis or Finance. 

Prerequisites 
 

None. 

Course contents 
 

Random Variables and their Probability Distributions: Discrete and 
Continuous Random Variables. Joint Distributions, Conditional 
Distributions, and Independence. Features of Probability Distributions: 
Expected Value, Median, Variance, Standardizing a Random Variable. 
Features of Joint and Conditional Distributions, Covariance, Correlation, 
Variance of Sum of Random Variables, Conditional Expectation. The 
Normal and Related Distributions. Population, Parameters, and Random 
Sampling. Finite Sample Properties of Estimators. Interval Estimation and 
Confidence Intervals: Confidence Intervals for the Mean from a Normally 
Distributed Population. 

Recommended reading 
 

Tsionas, Statistics with Economic Applications, AUEB (in Greek). 
Chalikias, Statistics, Rosili (in Greek). 
Chatzinikolaou, Statistics for Economists, (in Greek). 
Studenmund: Using Econometrics, Addison, Wesley, Longman 



Wooldridge: Introductory Econometrics, Thomson. 
Heij, et al.: Econometric Methods with Applications 
Notes: www.aueb.gr/users/demos/mbasta.pdf 

Teaching methods 
 

Lectures coupled with exercise solving and introduction to statistical 
analysis with R or e-views. 
 

Assessment methods 
 

Exercise solving (there is no final examination or marking) 

Language of instruction 
 

Greek/English 

 

Compulsory Courses 

 

Course title  Εconomics of Financial Markets 

 
Course code m44103f 

 
Type of course Compulsory 

 
Level of course Postgraduate 

 
Year of study 1st 

 
Semester/trimester 1st 

 
Number of credits allocated  7,5 

 
Name of lecturer Economides George, Professor 

 
Objective of the course 
(preferably expressed in terms of 
learning outcomes and 
competences) 

The main goal of the course is for students to understand the relationship 
between the banking system and the financial markets. It focuses on how the 
liquidity in an economy is shaped, and what is the role of the commercial banking 
system in this process. The determinants of money supply are presented, 
whereas the various monetary policy tools as well as the role of a Central Bank 
are discussed. The money demand process is analyzed as well as the transmission 
mechanisms of monetary policy. Special attention is given to the presentation of 
the ECB and the Eurosystem. 

Prerequisites None 
 

Course contents 
 

1. Why study Money, Banking and Financial Markets? An overview of the 
financial system. What is Money? 

2. Multiple Deposit Creation and the Money Supply Process. Determinants 
of the Money Supply. Tools of Monetary Policy. What should Central 
Banks Do? Monetary Policy Goals, Strategy and Tactics. 

3. The Demand for Money. The IS-LM model. Monetary and Fiscal Policy in 
the IS-LM model. Aggregate Demand and Supply Analysis. 

4. Transmission Mechanisms of Monetary Policy: The Evidence. 
5. Money and Inflation. 

http://www.aueb.gr/users/demos/mbasta.pdf


6. Rational Expectations: Implications for policy. 
7. The Foreign Exchange Market. The International Financial System. 

 
Recommended reading 
 

Mishkin S. F. [2013]: The Economics of Money, Banking and Financial Markets, 
10th edition, Pearson Education, Inc., Boston. 
Begg D., S. Fischer and R. Dornbusch [2005]: Economics, McGraw-Hill, London, 
8th edition. 
Blanchard O., A. Amighini and F. Giavazzi [2010]: Macroeconomics-A European 
Perspective, Prentice Hall International, Inc., New Jersey. 
 

Teaching methods Teaching in the class with physical presence and the use of slides. 
 

Assessment methods Final exam (100%). 
 

Language of instruction Greek/English 
 

  
Course title  Financial Reporting and Analysis 

 
Course code 
 

m44104f 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  7,5 
 

Name of lecturer 
 

Siougle Georgia, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of the course is to guide students in the area of Financial Reporting. 
The students taking this course should be able to evaluate alternatives and 
base their decisions by having a good understanding about the concepts and 
techniques of IFRS reporting practices. The key accounting issues will be 
explained considering rapid changes in the economic environment and 
global markets. 

 

Prerequisites 
 

NO 

Course contents 
 

Key components of financial reporting are discussed: 

 
❖ Financial Reporting and Accounting Standards 
❖ Conceptual Framework for Financial Reporting 
❖ Statement of Financial Position and Statement of Cash Flows 
❖ Cash and Receivables 
❖ Valuation of Inventories 



❖ Depreciation, Impairment and Depletion 
❖ Intangible Assets 
❖ Investments 
❖ Revenue Recognition 
❖ Accounting for Leases 
❖ Statement of Cash Flows 

 
Recommended reading 
 

Core Text : Intermediate Accounting : IFRS  Edition (3rd edition) 
Kieso, Weygandt, Warfield 
Case Studies 
Furthermore, the course material consists of slides and other material made 
available electronically or in hardcopy.  

 
Teaching methods 
 

Lectures, Tutorials, Case Studies 

Assessment methods 
 

Written Exams-100 % 

Language of instruction 
 

Greek 

 

 

Course title  Capital Markets & Portfolio Management 
 

Course code 
 

m44106s 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  
 

7,5 

Name of lecturer 
 

Tzavalis Elias, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of this course is to introduce students to the modern tools of 
investment analysis and appraisal, including investment decision under 
certainty and under uncertainty, pricing of risk, portfolio management, and 
asset pricing. It also covers topics on pricing fixed income securities, the 
term structure of interest rates and bond portfolio management. The 
course includes demonstrations/applications of the above techniques 
using computer software to see how they can be used, in practice. At the 
end of the course, the students would have learned the tools of the 
modern investment analysis and become familiar with their application, in 
practice.  
 

Prerequisites 
 

 



Course contents 
 

Investment decisions under certainty, Investment decisions under 
uncertainty, Mean-variance portfolio analysis, The Capital Asset Pricing 
Model, Factor models and the Arbitrage Pricing Theory, Bond Markets, The 
term structure of interest rates: theory and practice, Bond portfolio 
management and International capital markets and portfolio management.  
 

Recommended reading 
 

Bodie Z., A. Kane and A. Marcus (2009), Essentials of Investments 
Copeland T. and J. Weston and K. Shastri (2005), Financial Theory and 
Corporate Policy  
Danthine J. and Donaldson (2002), Intermediate Financial Theory 
Fabozzi, F., Kolm. P., Pachamanova, D and Focardi, S. (2007), Robust 
Portfolio Optimization and Management, Wiley.  

Fabozzi F. (2016), Bond Markets, Analysis and Strategies, Pearson  
Luenberger D. (1999), Investment Science 
 

Teaching methods 
 

Lecturing, laboratory practicals, tutorials and external seminars  

Assessment methods 
 

Written exam and assignments   

Language of instruction 
 

Greek / English  

 

 

Course title  Quantitative Methods 
 

Course code 
 

m44105s 

Type of course 
 

Compulsory  

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  7,5 
 

Name of lecturer 
 

Demos Antonios, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The lectures target to familiarize the class participants with the basic 
theoretical principles and the understanding of financial models. The 
objective of the applications is to familiarize the students with the various 
estimation techniques, applied on real data, on the areas of Economics and 
Finance. 
 

Prerequisites 
 

At least one undergraduate course in Econometrics and/or Introduction to 
Statistics. 
 

Course contents 
 

Random Variables. Covariance-Correlation dependence of random 
variables. Hypothesis Testing. Linear Regression and hypothesis testing. 



Economic Applications, with emphasis on CAPM. Transformations of 
random variables and introduction of dummy variables. Misspecification 
(autocorrelation, heteroskedasticity). Economic significance of 
heteroskedasticity with emphasis on portfolios and fund formation. GMM 
and Maximum Likelihood. Binary dependent variables (Logit, Probit). 
Introduction to time series with emphasis on GARCH and VAR models. 
. 

Recommended reading 
 

C. Heij, P. et al, Econometric Methods with applications in business and 
economics, Cambridge University Press.  
J. Johnston and J. DiNardo, Econometric Methods, McGraw-Hill 
Ε. Tzavalis Econometrics (in Greek) 
Α. Demos: Financial Econometrics (in Greek) 
 

Teaching methods 
 

Lectures, where econometric notions and models are thoroughly 
presented. The applications part, where various econometric packages are 
employed such as, R (additional seminars), Stata, Eviews, etc. with real or 
simulated data 
 

Assessment methods 
 

20% written project 80% written exam. 

Language of instruction 
 

Greek/English 

 

Course title  Banking and Risk Management 

 
Course code 
 

m44108s 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  
 

6 

Name of lecturer 
 

Sakellaris Plutarchos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

By the course end, the students should be able to: 

• master the fundamentals of risk management (except for credit risk 

management) as well of compliance to bank regulatory procedures. 

• Identify and measure risk exposure for a FI, applying methods such 

as Value-at-Risk (VaR) and Expected Shortfall. 

• Understand and implement hedging strategies to offset portfolio 

and asset risk positions using derivative instruments such as futures, 

forwards, options, and swaps.  

Prerequisites 
 

 



Course contents 
 

The financial crisis that erupted in 2007 has demonstrated the importance 
of recognizing and managing the multiple risks with which Financial 
Institutions (FI) are faced.   This course provides an integrated approach to 
managing risks faced by FIs: their recognition, measurement and 
mitigation.  We place emphasis on the role that derivative products play in 
mitigating risk.  We cover both internal systems as well as external rules of 
prudential supervision.  We examine solutions to the deficiencies that led 
to failures in both self-regulation of FIs as well in their official supervision.  
 

Recommended reading 
 

J. C. Hull, Risk Management and Financial Institutions, (Wiley Finance), 5th  
edition, 2018 
 A. Saunders and M. M. Cornett, Financial Institutions Management: A Risk 
Management Approach, McGraw Hill, 8th edition,  2014. 
G. Sapountzoglou and C. N. Pentotis, Banking Economics, (vols A and B), G. 
Benou Editions, 2009 (In Greek) 
Nikolaos Th. Mylonas, Derivative Products and Markets, Hellenic Banks 
Association and Dardanos, 2005 (In Greek) 
Steve Allen, Financial Risk Management: A Practitioner's Guide to 
Managing Market and Credit Risk (Wiley Finance), 2nd edition, 2013. 
 

Teaching methods 
 

Lectures, assignments, guest lectures by industry practitioners, laboratory 
sessions. 
 

Assessment methods 
 

Problem sets, assignments, exams. 

Language of instruction 
 

Greek 

 

 

Course title  Financial Derivatives 
 

Course code 
 

m44107s 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Topaloglou Nikolaos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of this course is to introduce students to the theoretical and 
practical aspects of financial derivatives.  



• Specifically, the course examines the pricing and use of financial 
derivatives including options, forward contracts, futures contracts, 
swaps and credit derivatives.  

• The course will extensively focus on the theory and applications of 
derivatives in speculation and risk management.  

• Moreover, the course includes a computational demonstration of 
the pricing models with excel. 

Prerequisites 
 

 
 

Course contents 
 

The course covers the main financial derivatives: futures and futures on 
various underlying values. Options on shares, indices, currencies and 
futures. Interest rate swaps and foreign exchange. The focus of the analysis 
are pricing and hedging derivatives or derivatives positions by financial 
institutions. Special topics covered include, inter alia, the Black - Scholes 
model, binomial trees, hedging deltas, as well as various applications such 
as real rights in finance. 

Recommended reading 
 

John C. Hull “Options, Futures, & Other Derivatives” Prentice Hall. 
Jarrow & Turnbull “Derivative Securities,” South Western. 
Robert Whaley, “Derivatives: Markets, Valuation, and Risk Management”, 
Wiley. 
Robert L. McDonald “Derivative Markets,” Addison-Wesley Series in 
Finance. 
Don M. Chance & Robert Brooks, “An Introduction To Derivatives And Risk 
Management” Thomson Southwest Learning. 
Salih N. Neftci “An Introduction to the Mathematics of Financial 
Derivatives,” Academic Press. 
Paul Wilmott “Derivatives: The Theory and Practice of Financial 
Engineering,” Wiley. 

Teaching methods 
 

Lectures, assignments 

Assessment methods 
 

Problem sets, assignments, exams. 

Language of instruction 
 

Greek/English 

 

Course title  Corporate Finance 
 

Course code 
 

m44110f 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Pagratis Spyros, Assistant Professor 



Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

Corporate Finance is one of the seven core courses of the program. Students 
taking this course should be able to:  

1. Identify turning points in economic policy that could have a material 
impact on funding conditions and corporate decisions to access 
external financing. 

2. Navigate in the new era of extraordinary policy interventions by 
central banks that have a profound impact on asset valuations and 
the cost of corporate financing.  

3. Value investment projects, conduct capital budgeting exercises, and 
identify factors that affect corporate decisions to access different 
forms of financing. 

4. Assess alternative ways of accessing capital markets. 

5. Identify issues of first-order importance that are relevant to 
corporate financing, combine them to make informed decisions and 
negotiate funding terms with financiers. 

Prerequisites 
 

The course Capital Markets and Portfolio Management is prerequisite.   

 
Course contents 
 

Session 1.  A primer on money creation in a modern economy 

• Quantitative Easing (QE) and asset valuations. 

• Quantitative Tightening (QT) and capital market turbulence.  A view 
to the future. 

• Long-term refinancing operations, targeted operations, credit 
easing, outright monetary operations (OMT) and the Covid-19 
pandemic emergency programs.  

Session 2.  Capital Structure: Optimal debt-equity choice. 

• Empirical patterns of corporate financing and possible explanations. 

• Types of financial instruments and markets.  

• Modigliani-Miller irrelevance proposition. An options-based 
approach to debt and equity valuations. The weighted average cost 
of capital (WACC) and WACC fallacies.  

• Capital structure under financial frictions. Taxes, financial distress 
costs and the static trade off (STO) in practice.  

• Debt-overhang: The underinvestment problem and the role of 
financial restructuring.  

• Equity capital raising and the mechanics of rights issues. 

• Incentives, asymmetric information and the pecking-order of 
financing choices. 

Session 3.  Business plans: Risk, return, and free cash flow analysis 

• WACC and the internal rate of return (IRR) in practice.  



• Data sources:  Equity risk premium (ERP), marginal tax rates, 
sectoral betas and growth rates on operating income (EBIT). 

• Free cash flow analysis: Working capital, sunk costs, tax shields 
(amortization-depreciation and interest costs). 

Recommended reading 
 

The course packet contains an extensive set of self-contained slides (approx. 
170 slides) that are structured in three main sections, following the section 
list above. It also incudes articles from business press (that students need to 
follow closely). These are optional but recommended to those students 
without prior exposure to finance.   
 
Auxiliary textbooks:   
1. Brealey, Myers, and Allen. "Principles of Corporate Finance", McGraw-

Hill, New York, NY. 
2. Jean Tirole. “The Theory of Corporate Finance”, Princeton University 

Press. 
3. Financial Times (November 26, 2019), “Repo: How the financial 

markets' plumbing got blocked. Available at https://ig.ft.com/repo-rate/ 
4. Norelli A. and B. Merrill, “Quantitative Tightening: Many Moving Parts,” 

J.P. Morgan Asset Management (Nov 2, 2017).  
Available at: https://blog.jpmorganinstitutional.com/2017/11/quantitative-tightening-

many-moving-parts/ 
5. McLeay M, Radia A., and R. Thomas, “Money creation in the modern 

economy,” Bank of England Quarterly Bulletin (2014 Q1).  
Available at: https://www.bankofengland.co.uk/quarterly-bulletin/2014/q1/money-

creation-in-the-modern-economy 
 

Teaching methods 
 

Lecturing will be supported by video presentations, in-class case analyses, 
and occasional invited lectures by market experts. Students are expected to 
be prepared for class at all times and to contribute to class discussions. 

 
Assessment methods 
 

The course is evaluated through one final exam that counts for 100% of the 
course grade. The final exam is closed books and closed notes and lasts for 
2 hours. It covers material from the entire course, including occasional 
invited lectures. Students are encouraged to use a calculator for the exam. 
This element is geared towards assessing students’ ability to present 
concisely and quantitatively credible solutions to explicit corporate finance 
problems. 
 

Language of instruction English/Greek 

 

 

 

 

 

https://ig.ft.com/repo-rate/
https://blog.jpmorganinstitutional.com/2017/11/quantitative-tightening-many-moving-parts/
https://blog.jpmorganinstitutional.com/2017/11/quantitative-tightening-many-moving-parts/
https://www.bankofengland.co.uk/quarterly-bulletin/2014/q1/money-creation-in-the-modern-economy
https://www.bankofengland.co.uk/quarterly-bulletin/2014/q1/money-creation-in-the-modern-economy


Elective Courses 

 

Course title  Companies’ and Banks’ Valuations, Mergers and Acquisitions  

 

Course code 
 

m44225f 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 

 
Liapis Konstantinos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The objective of the course are the valuations and the mergers & 
acquisitions of companies and Banks. Issues such as: corporate finance, 
capital and alternative investments, financial reporting systems, business 
groups, capital structure and operations decisions, acquisition methods 
and strategies, corporate restructuring, stock valuations, terms of m&a’s 
transactions and shareholders’ agreements.  
The desired learning outcomes are a full understanding of the concepts, 
tools, and methods of valuing companies as well as technical mergers & 
acquisitions, they will also be able to apply the above knowledge, tools, 
and methods in practice. 

 

Prerequisites 
 

Without being a prerequisite, an introductory course in Accounting or 
Financial Analysis would be helpful. 
 

Course contents 
 

Thematic units of the course are: 
• Valuation, financial analysis, and corporate financing. 
• Methods of capital structure, equity valuation and price changes in stock 
markets after changes in capital 
• Accounting forecasts, provisions, and adjustments to the financial 
statements 
• Business plans and proforma financial statements 
• The types, methods and techniques of mergers and acquisitions 
• Business Mergers and Inter-Corporate Investments 
• Consolidation accounting 
• Global operations, multinational corporations (MNEs) and banks (MNBs) 
• Decision making for equity investments 
• Mergers and acquisitions and corporate restructuring 
• Venture capital 
 

Recommended reading 
 

• Λιάπης Κ, Χύτης Ε, Γαλανός Χ Λογιστική Εταιρειών, Φορολογία και 
Εταιρικοί μετασχηματισμοί, 2021, εκδόσεις Μπένου (ΥΠΟ έκδοση)  



• Brigham, E., & Ehrhardt, M. (2013). Financial management: theory & 
practice. Cengage Learning. 

• CFA Program Level II, Corporate Finance, Mergers and Acquisitions, 
2021, https://www.cfainstitute.org/en/membership/professional-
development/refresher-readings/mergers-acquisitions 

• Damodaran Aswath, Investment Valuation, Third Edition, Wiley Finance 

• Fernαndez Pablo, The Equity Premium in 150 Textbooks, IESE Business 
School, November 16, 2010 

• Gaughan, P. A. (2010). Mergers, acquisitions, and corporate 
restructurings. John Wiley & Sons. 

• International Accounting Standards Board. (2015). A Guide through 
IFRS® (Green Book). Kluwer. 

• EDUCATIONAL MATERIAL ON FAIR VALUE MEASUREMENT, IFRS 
Foundation, 2013, https://www.ifrs.org/-/media/feature/supporting-
implementation/ifrs-13/education-ifrs-13-eng.pdf 
 

Teaching methods 
 

Lectures – discussions, case studies, methods’ applications using excel 

Assessment methods 
 

Homework’s per thematic unit, during the lectures:  
40% of the final grade 
Final exam at the end of the course:  
60% of the final grade. 
 

Language of instruction 
 

Greek and English 

 

 

Course title  Credit Risk Management 
 

Course code 
 

m44213f 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Topaloglou Nikolaos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

By the course end, the students should be able to: 

• Master the fundamentals of credit risk management as well of 

compliance to bank regulatory procedures. 

• Pricing of credit and interest rate derivatives 

• Master the fundamentals of hedging the interest rate risk using 

derivatives  

https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/mergers-acquisitions
https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/mergers-acquisitions
https://www.ifrs.org/-/media/feature/supporting-implementation/ifrs-13/education-ifrs-13-eng.pdf
https://www.ifrs.org/-/media/feature/supporting-implementation/ifrs-13/education-ifrs-13-eng.pdf


Prerequisites 
 

 

Course contents 
 

The first section presents standard interest rates models. These are then 
used in practice to price option or futures on Treasury Bills and Bonds, as 
well as interest caps and floors. They can also be used to hedge against 
risky debt. Having introduced the above tools, the second section the 
course makes an introduction to the credit risk, credit ratings, estimation 
of default probabilities, calculates the credit risk on debt instruments, 
presents credit risky bonds, credit default swaps, futures and options on 
credit default swap spreads, options on swaps, and finally introduces the 
mortgage-backed securities. The latter can be found very useful for 
practitioners in the markets for their every day activities, while students 
will learn all the necessary tools for credit risk management.  
 

Recommended reading 
 

Hull J (2008), Options, futures and other derivatives, Prentice Hall 
Jarrow R.A and Turnbull (1996),   Derivative Securities, South-Western  
De Servigny A. and Renault O. (2004),  Measuring and Managing Credit 
Risk, Standard & Poor's Press 
Loeffler G. and  Posch P.N. (2007),  Credit Risk Modelling Using Excel and 
VBA , The Wiley Finance Series  
Felsenheimer J, Gisdakis P and Zaiser M. (2005),  Active Credit Portfolio 
Management: A Practical Guide to Credit Risk Management Strategies, 
Wiley. 
 

Teaching methods 
 

Lectures, assignments 

Assessment methods 
 

Problem sets, assignments, exams. 

Language of instruction 
 

Greek/English 

 

 

Course title  Financial Risk Management 

 
Course code 
 

m44214f 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Synodinos Ioannis 

http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Arnaud%20De%20Servigny
http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Olivier%20Renault
http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Gunter%20Loeffler
http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Peter%20N.%20Posch


Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The educational aim of the course is to provide an integrated overview of 
the models of asset dynamics for different risk types (Equities, Interest 
Rates, FX & Credit) and the key techniques of identification, measurement 
and management of financial risk.  
 

Prerequisites 
 

A working knowledge of basic financial and statistical concepts strongly 
recommended. Working knowledge of derivatives a plus. 
 

Course contents 
 

Part 1: review of basic concepts of securities and derivatives 
Part 2: theory of risk (statistics and metrics) 
Part 3: Value at risk: Historical simulation, parametric evaluation and 
Monte Carlo simulation 
 

Recommended reading 
 

Jorion, Value at Risk  
Luenberger, Investment Science 
Crouhy, Risk Management 
 

Teaching methods 
 

Lectures and worked examples. Spreadsheet with built-in calculators to be 
provided on-line 
 

Assessment methods 
 

2 extended exercises (0 – 20% of the grade each); 1 final exam (60% - 100% 
of the grade) 
 

Language of instruction 
 

Greek / English 

 

 

Course title  Special Issues in Finance and Investments 
 

Course code 
 

m44224f 

Type of course 
 

Elective  

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Tzavalis Elias - Topaloglou Nikolaos, Professors 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of this course is to present a number of risk management and 
investment applications to the students, which are used in practice. It covers 
topics in international portfolio risk management and currency risk, matual 
funds and portfolio performance evaluation, Investments strategies and 
value at risk (VaR) applications. 
At the end of the course, the students will have become familiar with 
techniques and concepts on international investing risk management 



procedures and diversification, performance evaluation procedures and 
security selection, investment strategies accounting for taxes and inflation, 
investor constrains, investment policies and VaR procedures. VaR 
procedures for asset portfolios and loans management will be demonstrated 
through a an econometric package. 
 

Prerequisites 
 

 

Course contents 
 

To course covers the topics: 
1. International portfolio management and investing (Currency risk, 
forward markets, CIRP and UIRP, PPP, ICAPM, pricing currency risk, home 
bias) 
2. Performance evaluation and active portfolio management (Risk-
adjusted returns, style analysis, portfolio performance evaluation metrics, 
active portfolio management, security selection (the Treynor-Black model), 
portfolio construction and alternative optimization techniques) 
3. Investment strategies and processes (Strategies accounting for Taxes 
and inflation, Social Security, Investor constrains, investment 
policiesExpected utility, risk aversion, certainty equivalence and risk, 
stochastic dominance). 
4.     VaR (Value-at-Risk VaR) appliactions (Applications of VaR to stock, 
bond and foreign exchange Portfolios, economic capital, and credit, 
liquidity and operational risks) 

Recommended reading 
 

Allen Steven ( 2013 ), Financial Risk Management, A Practitioner’s Guide to 
Managing Market and Credit Risk, John Wiley & Sons. 
Bodie Z., Kane A., and Marcus A.,, “Essentials of Investments”, McGraw Hill 
Copeland T., Weston J. and Shastri K, “Financial Theory and Corporate 
Policy”, Addison- Wesley 
 

Teaching methods 
 

Lectures, assignments 

Assessment methods 
 

Problem sets, assignments, exams. 

Language of instruction 
 

Greek/English 

 

 

Course title  Investments with statistical and computational methods and market 
microstructure 

 
Course code 
 

m44226f 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 



 
Name of lecturer 
 

Skouras Spyros, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

In this course we will use statistical and computational tools to study 
several aspects of trading in modern financial markets; 
 
  ∙ What statistical facts about financial markets are useful for investors.   
  ∙ How quantitative trading models are constructed, implemented and 
evaluated. 
  ∙ How markets are organised and how organisation affects trading costs. 
 
We will discuss several major asset classes including cryptos. The syllabus 
covers both theoretical work and empirical work. 
 

Prerequisites 
 

 

Course contents 
 

Part 1: quant trading models, design and implementation 
 - Relevant statistical facts  
 - Building a quant trading model: return forecasts, risk forecasts and 
trading cost estimates 
 -  Porfolio construction and portfolio evaluation 
Part 2: modern market structure and related concepts 
 - Core concepts (e.g. liquidity, transparency) and basic market design 
issues (i.e. auctions versus dealerships) 
 - How modern markets actually work and examples of recent innovations 
(e.g. dark trading regulation) 
 - Algo and high-frequency trading 
Part 3: current market issues and opportunities 
 -  Cryptos, bitcoin and blockchain  
 

Recommended reading 
 

Bodie, Kane and Marcus, Investments 
Instructor’s notes 
 

Teaching methods 
 

Lectures and assignment 

Assessment methods 
 

Written group assignment and individual examination 

Language of instruction 
 

Greek / English 

 

 

Course title  Game Theory & Strategic Decisions: with applications in Economics 

 
Course code 
 

m44212f 
 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 



Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Gatsios Konstantinos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The chief purpose of this course is to enable the student to set up, study and 
solve games, especially games that arise in business and economics. To 
acquire a taste of the type of situations we would be interested in as well as 
the type of questions we would be asking, think of the following “real-life” 
situation. 
 

Prerequisites 
 

It does not require knowledge of economics (or any other science), despite 
the fact that it is necessary for an in-depth understanding of many 
economic (and not only) problems. The use of mathematical tools in the 
course is also quite limited. 
 

Course contents 
 

Τhis course is designed for people in business, for managers. It is as 
theoretical as necessary for providing an introduction to the science of game 
theory; and practical in that it offers many applications and case studies to 
make it attractive to managers in both the commercial and non-profit 
sectors, as well as to students in business.  
 

Recommended reading 
 

Prajit K. Dutta, Strategies and Games, Theory and Practice, MIT Press. 
Osborne, M:  An Introduction to Game Theory, εκδ. Κλειδάριθμος. 
Gibbons, R:  A Primer in Game Theory, 1992 
 

Teaching methods 
 

Lectures, assignments, laboratory sessions. 

Assessment methods 
 

75% Exams, 20% homework, 5% participation in the course 

Language of instruction 
 

Greek 
 

 

 

Course title  Large Data and Statistical Learning 

 
Course code 
 

m44227s 
 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2st 

Number of credits allocated  6 



 
Name of lecturer 
 

Papailias Fotis 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

After successful completion of this course the students must have a good 
understanding of: 

• computational inference, 

• time series forecasting, 

• data features (seasonalities, nonstationarities, etc.), 

• how machine learning methods work (supervised and 
unsupervised machine leaning). 
 

Furthermore, students are expected to obtain the necessary skills to be 
able to: 

• use scientific software and develop codes independently, 

• collect, handle and organise large panels of data, 

• visualise data and extract features, 

• apply machine learning techniques in practice and interpret the 
output in economic and finance applications. 
 

Prerequisites 
 

None formal pre-requisite, a basic level of maths/stats and econometrics 
is required. 
 

Course contents 
 

This course is designed to introduce students to the concepts of large data 
handling and analysis with machine learning techniques. We start with 
computational analysis and inference and discuss the Monte Carlo, 
Bootstrap, k-fold cross-validation and recursive and rolling estimation 
methodologies. We provide a solid basis for time-series forecasting based 
on predictive linear regressions as well as using the Kalman Smoother. 
Next, we discuss large data handling techniques and discuss its features 
(seasonalities, nonstationarities). We discuss how unsupervised machine 
learning methodologies (k-means clustering, principal component analysis 
and dynamic factor analysis) could be applied in economics and finance 
forecasting applications (including the construction of Financial Conditions 
Indexes and Uncertainty Indicators). Next, we introduce the penalised 
regression methodologies of ridge, lasso and elastic net. We extend our 
discussion to unbalanced datasets and use bridge equations, MIDAS and 
U-MIDAS models as suggested remedies. Finally, our special topics include 
adaptive learning and modelling and applications of machine learning in 
portfolio selection. 
On top of our theory discussions, the course has a “hands-on” approach 
where all these methods applied in real data using the R Project for 
Statistical Analysis as the main scientific software. 

Recommended reading 
 

Main reading: supplied material. 
Supplementary readings include: 

• James, G., Witten, D., Hastie, T., Tibshirani, T. (2013). An 
Introduction to Statistical Learning with Applications in R. Springer, 
New York. 

• Hyndman, R.J., Athanasopoulos, G. (2019). Forecasting: Principles 
and Practice, 3rd  Edition, OTexts: Melbourne, Australia. 



• Sheppard, K. (2020). Financial Econometrics Notes. University of 
Oxford. 

And various academic papers discussed throughout the module. 
Teaching methods 
 

• Weekly lectures (theory & hands-on), 

• Weekly tutorials (theory & hands-on) 

• Learning-by-doing approach. 
 

Assessment methods 
 

Weights in squared brackets. 

• [10%] Weekly Assignments, 

• [30%] Project 1 (essay and code), 

• [30%] Project 2 (essay and code), 

• [30%] Final Exam. 
 

Language of instruction 
 

English (occasional use of Greek). 

 

 

Course title  Information Technologies, Trading & Investment Strategies 

 
Course code 
 

m44109p 

Type of course 
 

Εlective 

Level of course 
 

Postgraduate 

Year of study 
 

 1st 

Semester/trimester 
 

2nd 

Number of credits 
allocated  

6 

Name of lecturer 
 

Skouras Spyros, Professor 

Objective of the 
course (preferably 
expressed in terms of 
learning  outcomes 
and competences) 
 

After the completion of the course the students will have an understanding of the activities 
of a financial institution’s treasury department. They will acquire fundamental knowledge 
and skills on using financial databases, on trading mechanisms, on theoretical and empirical 
issues of different financial instruments, their valuation methodology, and their uses in risk 
and portfolio management. They will also gain experience in trading simulated securities 
in Bloomberg and Thomson Reuters EIKON Terminals. 
 

Prerequisites 
 

The MSc’s compulsory courses are adequate preparation. 

Course contents 
 

Getting familiar with Thomson Reuters EIKON and BLOOMBERG platforms. Basic concepts 
of using financial databases and handling/analyzing financial data. Applied portfolio theory: 
asset pricing models and trading strategies. Portfolio management using derivatives.  
 

Recommended 
reading 
 

• Anatoly B. Schmidt, 2011. “Financial Markets and Trading: An Introduction to 

Market Microstructure and Trading Strategies”, Wiley. 



• John C. Hull, Options, Futures and Other Derivatives, Latest Edition, Wiley. 

• Cochrane, John H., 2000, “New Facts in Finance”. 

SSRN:https://ssrn.com/abstract=218869orhttp://dx.doi.org/10.2139/ssrn.218869. 

• Sharpe, William F. 1990, “Capital Asset Prices with and without Negative Holdings”. 

https://www.nobelprize.org/uploads/2018/06/sharpe-lecture.pdf. 

• Schwert, G. William, 2003. “Anomalies and market efficiency”, Handbook of the 

Economics of Finance, http://schwert.ssb.rochester.edu/hbfech15.pdf 

 

Teaching methods 
 

Lectures  

Assessment methods 
 

Evaluation will be based on a series of written empirical assignments (70%) and a final 
written exam (30%). 
 

Language of 
instruction 
 

Greek 

 

 

Part Time program 

Preparatory courses 

 

Course title  Μathematics 

 
Course code 
 

m44202s 
 

Type of course 
 

Preparatory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  0 
 

Name of lecturer 
 

Gatsios Konstantinos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of the course is to provide students with the necessary 
mathematical tools employed in the teaching of main courses of the 
Programme and used in the related literature, as well as to familiarize 
them with the application of mathematics in addressing economic 
problems. 

Prerequisites None. 

http://schwert.ssb.rochester.edu/hbfech15.pdf


 

Course contents 
 

The topics covered by the course are: functions and equations; the time 
value of money (the present and the future value of money); matrices 
(matrix operations, transposes and inverses, determinants, Cramer’s 
Rule); differential calculus (derivatives, rules of differentiation; Taylor 
Series expansion, maxima and minima of functions of one and of more 
than one variables, optimization with and without constraints); integral 
calculus (rules of integration, definite and indefinite integrals, improper 
integrals). 

Recommended reading 
 

Basic: 
Chiang A.: Fundamental Methods of Mathematical Economies, 3rd 
Edition, McGraw-Hill 
Watsham, J. T. and Parramore, K.: Quantitative Methods in Finance  
Additional: 
Silberberg E.: The Structure of Economies: A Mathematical Analysis, Mc 
Graw Hill 
Hands D. W.: Introductory Mathematical Economics 

Teaching methods 
 

Lectures, assignments. 

Assessment methods 
 

Exercise solving (there is no final examination or marking) 

Language of instruction 
 

Greek 

 

 

Course title  Statistics 

 
Course code 
 

m44201s 

Type of course 
 

Preparatory  

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  
 

0 

Name of lecturer 
 

Demos Antonios, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The main objective of the course is to remind student the basic 
notions in statistics so that they would be able to follow a course in 
Quantitative Analysis or Finance. 

Prerequisites 
 

None. 

Course contents 
 

Random Variables and their Probability Distributions: Discrete and 
Continuous Random Variables. Joint Distributions, Conditional 
Distributions, and Independence. Features of Probability 
Distributions: Expected Value, Median, Variance, Standardizing a 



Random Variable. Features of Joint and Conditional Distributions, 
Covariance, Correlation, Variance of Sum of Random Variables, 
Conditional Expectation. The Normal and Related Distributions. 
Population, Parameters, and Random Sampling. Finite Sample 
Properties of Estimators. Interval Estimation and Confidence 
Intervals: Confidence Intervals for the Mean from a Normally 
Distributed Population. 

Recommended reading 
 

Tsionas, Statistics with Economic Applications, AUEB (in Greek). 
Chalikias, Statistics, Rosili (in Greek). 
Chatzinikolaou, Statistics for Economists, (in Greek). 
Studenmund: Using Econometrics, Addison, Wesley, Longman 
Wooldridge: Introductory Econometrics, Thomson. 
Heij, et al.: Econometric Methods with Applications 
Notes: www.aueb.gr/users/demos/mbasta.pdf 

Teaching methods 
 

Lectures coupled with exercise solving and introduction to statistical 
analysis with R or e-views. 
 

Assessment methods 
 

Exercise solving (there is no final examination or marking) 

Language of instruction 
 

Greek/English 

 

 

Compulsory Courses 

 

Course title  Εconomics of Financial Markets 

 
Course code m44103f 

 
Type of course Compulsory 

 
Level of course Postgraduate 

 
Year of study 1st 

 
Semester/trimester 1st 

 
Number of credits allocated  7,5 

 
Name of lecturer Economides George, Professor 

 
Objective of the course 
(preferably expressed in terms of 
learning outcomes and 
competences) 

The main goal of the course is for students to understand the relationship 
between the banking system and the financial markets. It focuses on how 
the liquidity in an economy is shaped, and what is the role of the commercial 
banking system in this process. The determinants of money supply are 
presented, whereas the various monetary policy tools as well as the role of 
a Central Bank are discussed. The money demand process is analyzed as well 

http://www.aueb.gr/users/demos/mbasta.pdf


as the transmission mechanisms of monetary policy. Special attention is 
given to the presentation of the ECB and the Eurosystem. 

Prerequisites None 
 

Course contents 
 

8. Why study Money, Banking and Financial Markets? An overview of 
the financial system. What is Money? 

9. Multiple Deposit Creation and the Money Supply Process. 
Determinants of the Money Supply. Tools of Monetary Policy. What 
should Central Banks Do? Monetary Policy Goals, Strategy and 
Tactics. 

10. The Demand for Money. The IS-LM model. Monetary and Fiscal 
Policy in the IS-LM model. Aggregate Demand and Supply Analysis. 

11. Transmission Mechanisms of Monetary Policy: The Evidence. 
12. Money and Inflation. 
13. Rational Expectations: Implications for policy. 
14. The Foreign Exchange Market. The International Financial System. 

 
Recommended reading 
 

Mishkin S. F. [2013]: The Economics of Money, Banking and Financial 
Markets, 10th edition, Pearson Education, Inc., Boston. 
Begg D., S. Fischer and R. Dornbusch [2005]: Economics, McGraw-Hill, 
London, 8th edition. 
Blanchard O., A. Amighini and F. Giavazzi [2010]: Macroeconomics-A 
European Perspective, Prentice Hall International, Inc., New Jersey. 
 

Teaching methods Teaching in the class with physical presence and the use of slides. 
 

Assessment methods Final exam (100%). 
 

Language of instruction Greek/English 
 

 

Course title  Financial Reporting and Analysis 

 
Course code 
 

m44104p 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

1st 

Number of credits allocated  7,5 
 

Name of lecturer 
 

Anagnostopoulou Seraina, Associate Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 

At the end of the course, students will have a hands-on 
understanding of the most important elements of a set of financial 
statements, and should be able to use this information for financial 



 decision-making. They should also be able to perform basic financial 
statements analysis into the accounts of a company, and 
understand the fundamental factors that shape and can deteriorate 
the quality of earnings, and financial reporting quality more 
generally.  
 

Prerequisites 
 

None 

Course contents 
 

The course introduces students into the key concepts and elements 
of financial accounting in detail (assets, liabilities and shareholders’ 
equity), and also aims at helping them make decisions as future 
users of financial statements. The course further covers more 
specialised topics in accounting, such as topics that relate to the 
quality of earnings, and the basic elements of financial statements 
analysis, in addition to the coverage of topics on accounting for 
depreciation, impairment, uncollectible accounts and provisions, 
inventory, financial assets and liabilities, and the calculation of cash 
flows. Financial reporting concepts are presented according to the 
provisions of the International Financial Reporting Standards (IFRS). 
 

Recommended reading 
 

• Financial Accounting, Harrison, Horngren, Thomas, 10E/11 

• Intermediate Accounting-IFRS Edition, Kieso, Weygandt, 
Warfield, 2E/3E, Wiley 

• Financial Statement Analysis, Subramanyam, 11E, McGraw-
Hill 

• Business Analysis and Valuation-IFRS Edition, Palepu, Healy, 
Peek, 5E, Cengage 

 
Teaching methods 
 

• Face to face teaching  (remote teaching also possible) 

• Use of Power Point, and online learning platform Eclass 

• Both lecture participation and independent study are 
required 
 

Assessment methods 
 

Compulsory written exam at the end of the semester. This involves 
providing answers to exercises, problems and case studies, using 
numerical data, and a critical evaluation and discussion of the 
results, and also possible answers to multiple choice questions and 
theoretical questions. 
 

Language of instruction 
 

Greek/English 

 

 

Course title  Capital Markets & Portfolio Management 
 

Course code 
 

m44106p 

Type of course 
 

Compulsory 



Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  7,5 
 

Name of lecturer 
 

Tzavalis Elias, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of this course is to introduce students to the modern tools of 
investment analysis and appraisal, including investment decision 
under certainty and under uncertainty, pricing of risk, portfolio 
management, and asset pricing. It also covers topics on pricing fixed 
income securities, the term structure of interest rates and bond 
portfolio management. The course includes 
demonstrations/applications of the above techniques using computer 
software to see how they can be used, in practice. At the end of the 
course, the students would have learned the tools of the modern 
investment analysis and become familiar with their application, in 
practice.  

Prerequisites 
 

 

Course contents 
 

Investment decisions under certainty, Investment decisions under 
uncertainty, Mean-variance portfolio analysis, The Capital Asset Pricing 
Model, Factor models and the Arbitrage Pricing Theory, Bond Markets, 
The term structure of interest rates: theory and practice, Bond portfolio 
management and International capital markets and portfolio 
management.  

Recommended reading 
 

Bodie Z., A. Kane and A. Marcus (2009), Essentials of Investments 
Copeland T. and J. Weston and K. Shastri (2005), Financial Theory and 
Corporate Policy  
Danthine J. and Donaldson (2002), Intermediate Financial Theory 
Fabozzi, F., Kolm. P., Pachamanova, D and Focardi, S. (2007), Robust 
Portfolio Optimization and Management, Wiley.  

Fabozzi F. (2016), Bond Markets, Analysis and Strategies, Pearson  
Luenberger D. (1999), Investment Science 
 

Teaching methods 
 

Lecturing, laboratory practicals, tutorials and external seminars  

Assessment methods 
 

Written exam and assignments   

Language of instruction 
 

Greek / English  

 

 

Course title  Quantitative Methods 

 
Course code 
 

m44105p 



Type of course 
 

Compulsory  

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  7,5 
 

Name of lecturer 
 

Demos Antonios, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The lectures target to familiarize the class participants with the basic 
theoretical principles and the understanding of financial models. The 
objective of the applications is to familiarize the students with the 
various estimation techniques, applied on real data, on the areas of 
Economics and Finance. 
 

Prerequisites 
 

At least one undergraduate course in Econometrics and/or 
Introduction to Statistics. 
 

Course contents 
 

Random Variables. Covariance-Correlation dependence of random 
variables. Hypothesis Testing. Linear Regression and hypothesis 
testing. Economic Applications, with emphasis on CAPM. 
Transformations of random variables and introduction of dummy 
variables. Misspecification (autocorrelation, heteroskedasticity). 
Economic significance of heteroskedasticity with emphasis on 
portfolios and fund formation. GMM and Maximum Likelihood. Binary 
dependent variables (Logit, Probit). Introduction to time series with 
emphasis on GARCH and VAR models. 
. 

Recommended reading 
 

C. Heij, P. et al, Econometric Methods with applications in business 
and economics, Cambridge University Press.  
J. Johnston and J. DiNardo, Econometric Methods, McGraw-Hill 
Ε. Tzavalis Econometrics (in Greek) 
Α. Demos: Financial Econometrics (in Greek) 
 

Teaching methods 
 

Lectures, where econometric notions and models are thoroughly 
presented. The applications part, where various econometric 
packages are employed such as, R (additional seminars), Stata, 
Eviews, etc. with real or simulated data 
 

Assessment methods 
 

20% written project 80% written exam. 

Language of instruction 
 

Greek/English 

 

 

 



Course title  Banking and Risk Management 

 
Course code 
 

m44108p 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

2nd 

Semester/trimester 
 

3rd 

Number of credits allocated  6 
 

Name of lecturer 
 

Sapountzoglou Gerassimos, Associate Professor. 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The course aims in deepening students’ scientific knowledge and 
technical training in Banking cognitive areas. 
The course elaborates the banking system’ intermediating function,  
measurement of its profitability & efficiency, as well as issues 
regarding the   
detection, measurement, management and immunization of banks’ 
risks, such as: credit risk, interest rate risk, parity risk, liquidity risk, 
operating risk. 
Furthermore, specialization in issues, such as: evaluation of clients’ 
credit worthiness, credit ratings and assessment models. 
 

Prerequisites 
 

Quantitative Analysis Basics and Financial Analysis Basics.  

Course contents 
 

Economic Activity, Monetary and Credit System & Banking 
Intermediation. – Bank Products, Banking Procedures, Bank 
Accounts and Statements. -  Profitability and Effective Bank 
Management: Behavioral and Profitability Bank Model, Bank 
Performance   Indexes.   – Introduction in Bank Risks. – The Credit 
Risk. – Credit Risk Measurement Models. – Evaluation of the Credit 
Worthiness, Credit Rating, Assessment Models. – The Bank Lending 
System. – The Interest Rate Risk, Measurement Models. – The 
Foreign Exchange (Parity) Risk, Measurement Models. – The 
Operational Risk. – The Liquidity Risk. 

Recommended reading 
 

• G. Sapountzoglou, H. Pentotis, «Banking Economics», Edition B΄ 
(updated), Editions Ε. Benou, (in Greek), Athens, 2017. 

• Α. Saunders, M. M. Cornett, “Financial Institutions Management: 
A Risk Management Approach”, McGraw-Hill, Irwin Series in 
Finance, 9th Edition, New York, 2017. 

• J. Sinkey, “Commercial Bank Financial Management”, Prentice 
Hall, 6th Edition, 2002. 

• S. Heffernan, “Modern Banking in Theory and Practice”, John 

Wiley and Sons, 1996. 

• F. Mishkin, S. Eakins, “Financial Markets & Institutions”, Addison-

Wesley World Student Series in Finance, 4th Edition, N.Y., 2003. 



• J. P. Morgan, “Credit Metrics”, International Edition, 1997. 

• E. Altman, E. Hotchkiss, “Corporate Financial Distress and 

Bankruptcy”, J. Wiley & Sons (Wiley Finance), 3rd Edition, New 

Jersey, 2006. 

• R. Brealey, S. Myers, “Principles of Corporate Finance”, McGraw-

Hill, Irwin Series in Finance, 7th Edition, N.Y., 2003. 

Teaching methods 
 

Livelong teaching or distance teaching via Microsoft Teams.  
Use of Ppt Files with Math type and Excel. 
Quotation of Application Examples - List of Exercises. 
 

Assessment methods 
 

Ongoing Evaluation and Written Examination (Livelong or distance 
examination via Microsoft Teams).  
Grading scale: 0 – 10 units. 
 

Language of instruction 
 

Greek/English 

 

 

Course title  Financial Derivatives 
 

Course code 
 

m44107p 

Type of course 
 

Compulsory 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Topaloglou Nikolaos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of this course is to introduce students to the theoretical 
and practical aspects of financial derivatives.  

• Specifically, the course examines the pricing and use of 
financial derivatives including options, forward contracts, 
futures contracts, swaps and credit derivatives.  

• The course will extensively focus on the theory and 
applications of derivatives in speculation and risk 
management.  

• Moreover, the course includes a computational 
demonstration of the pricing models with excel. 
 

Prerequisites 
 

 



Course contents 
 

The course covers the main financial derivatives: futures and futures 
on various underlying values. Options on shares, indices, currencies 
and futures. Interest rate swaps and foreign exchange. The focus of 
the analysis are pricing and hedging derivatives or derivatives 
positions by financial institutions. Special topics covered include, inter 
alia, the Black - Scholes model, binomial trees, hedging deltas, as well 
as various applications such as real rights in finance. 
 

Recommended reading 
 

John C. Hull “Options, Futures, & Other Derivatives” Prentice Hall. 
Jarrow & Turnbull “Derivative Securities,” South Western. 
Robert Whaley, “Derivatives: Markets, Valuation, and Risk 
Management”, Wiley. 
Robert L. McDonald “Derivative Markets,” Addison-Wesley Series in 
Finance. 
Don M. Chance & Robert Brooks, “An Introduction To Derivatives 
And Risk Management” Thomson Southwest Learning. 
Salih N. Neftci “An Introduction to the Mathematics of Financial 
Derivatives,” Academic Press. 
Paul Wilmott “Derivatives: The Theory and Practice of Financial 
Engineering,” Wiley. 
 

Teaching methods 
 

Lectures, assignments 

Assessment methods 
 

Problem sets, assignments, exams. 

Language of instruction 
 

Greek/English 

 

 

Course title  Corporate Finance 

 
Course code 
 

m44110p 

Type of course Compulsory 
 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer 
 

Pagratis Spyros, Assistant Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

Corporate Finance is one of the seven core courses of the program. 
Students taking this course should be able to:  



6. Identify turning points in economic policy that could have a 
material impact on funding conditions and corporate 
decisions to access external financing. 

7. Navigate in the new era of extraordinary policy interventions 
by central banks that have a profound impact on asset 
valuations and the cost of corporate financing.  

8. Value investment projects, conduct capital budgeting 
exercises, and identify factors that affect corporate decisions 
to access different forms of financing. 

9. Assess alternative ways of accessing capital markets. 

10. Identify issues of first-order importance that are relevant to 
corporate financing, combine them to make informed 
decisions and negotiate funding terms with financiers. 

 
Prerequisites 
 

The course Capital Markets and Portfolio Management is 
prerequisite.   

 
Course contents 
 

Session 1.  A primer on money creation in a modern economy 

• Quantitative Easing (QE) and asset valuations. 

• Quantitative Tightening (QT) and capital market turbulence.  
A view to the future. 

• Long-term refinancing operations, targeted operations, credit 
easing, outright monetary operations (OMT) and the Covid-19 
pandemic emergency programs.  

Session 2.  Capital Structure: Optimal debt-equity choice. 

• Empirical patterns of corporate financing and possible 
explanations. 

• Types of financial instruments and markets.  

• Modigliani-Miller irrelevance proposition. An options-based 
approach to debt and equity valuations. The weighted 
average cost of capital (WACC) and WACC fallacies.  

• Capital structure under financial frictions. Taxes, financial 
distress costs and the static trade off (STO) in practice.  

• Debt-overhang: The underinvestment problem and the role 
of financial restructuring.  

• Equity capital raising and the mechanics of rights issues. 

• Incentives, asymmetric information and the pecking-order of 
financing choices. 

Session 3.  Business plans: Risk, return, and free cash flow analysis 

• WACC and the internal rate of return (IRR) in practice.  



• Data sources:  Equity risk premium (ERP), marginal tax rates, 
sectoral betas and growth rates on operating income (EBIT). 

• Free cash flow analysis: Working capital, sunk costs, tax 
shields (amortization-depreciation and interest costs). 

Recommended reading 
 

The course packet contains an extensive set of self-contained slides 
(approx. 170 slides) that are structured in three main sections, 
following the section list above. It also incudes articles from business 
press (that students need to follow closely). These are optional but 
recommended to those students without prior exposure to finance.   
 
Auxiliary textbooks:   
6. Brealey, Myers, and Allen. "Principles of Corporate Finance", 

McGraw-Hill, New York, NY. 
7. Jean Tirole. “The Theory of Corporate Finance”, Princeton 

University Press. 
8. Financial Times (November 26, 2019), “Repo: How the financial 

markets' plumbing got blocked. Available at https://ig.ft.com/repo-rate/ 
9. Norelli A. and B. Merrill, “Quantitative Tightening: Many Moving 

Parts,” J.P. Morgan Asset Management (Nov 2, 2017).  
Available at: https://blog.jpmorganinstitutional.com/2017/11/quantitative-

tightening-many-moving-parts/ 
10. McLeay M, Radia A., and R. Thomas, “Money creation in the 

modern economy,” Bank of England Quarterly Bulletin (2014 
Q1).  
Available at: https://www.bankofengland.co.uk/quarterly-

bulletin/2014/q1/money-creation-in-the-modern-economy 
 

Teaching methods 
 

Lecturing will be supported by video presentations, in-class case 
analyses, and occasional invited lectures by market experts. Students 
are expected to be prepared for class at all times and to contribute to 
class discussions. 

Assessment methods 
 

The course is evaluated through one final exam that counts for 100% 
of the course grade. The final exam is closed books and closed notes 
and lasts for 2 hours. It covers material from the entire course, 
including occasional invited lectures. Students are encouraged to use 
a calculator for the exam. This element is geared towards assessing 
students’ ability to present concisely and quantitatively credible 
solutions to explicit corporate finance problems. 
 

Language of instruction 
 

English/Greek 

 

 

 

 

 

 

https://ig.ft.com/repo-rate/
https://blog.jpmorganinstitutional.com/2017/11/quantitative-tightening-many-moving-parts/
https://blog.jpmorganinstitutional.com/2017/11/quantitative-tightening-many-moving-parts/
https://www.bankofengland.co.uk/quarterly-bulletin/2014/q1/money-creation-in-the-modern-economy
https://www.bankofengland.co.uk/quarterly-bulletin/2014/q1/money-creation-in-the-modern-economy


Elective Courses 

 

Course title  Companies’ and Banks’ Valuations, Mergers and Acquisitions  

 

Course code 
 

m44225p 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

2nd 

Semester/trimester 
 

3rd 

Number of credits allocated  6 
 

Name of lecturer 

 
Liapis Konstantinos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The objective of the course are the valuations and the mergers & 
acquisitions of companies and Banks. Issues such as: corporate 
finance, capital and alternative investments, financial reporting 
systems, business groups, capital structure and operations 
decisions, acquisition methods and strategies, corporate 
restructuring, stock valuations, terms of m&a’s transactions and 
shareholders’ agreements.  
The desired learning outcomes are a full understanding of the 
concepts, tools, and methods of valuing companies as well as 
technical mergers & acquisitions, they will also be able to apply the 
above knowledge, tools, and methods in practice. 

 

Prerequisites 
 

Without being a prerequisite, an introductory course in Accounting 
or Financial Analysis would be helpful. 
 

Course contents 
 

Thematic units of the course are: 
• Valuation, financial analysis, and corporate financing. 
• Methods of capital structure, equity valuation and price changes 
in stock markets after changes in capital 
• Accounting forecasts, provisions, and adjustments to the financial 
statements 
• Business plans and proforma financial statements 
• The types, methods and techniques of mergers and acquisitions 
• Business Mergers and Inter-Corporate Investments 
• Consolidation accounting 
• Global operations, multinational corporations (MNEs) and banks 
(MNBs) 
• Decision making for equity investments 
• Mergers and acquisitions and corporate restructuring 
• Venture capital 
 



Recommended reading 
 

• Λιάπης Κ, Χύτης Ε, Γαλανός Χ Λογιστική Εταιρειών, Φορολογία 
και Εταιρικοί μετασχηματισμοί, 2021, εκδόσεις Μπένου (ΥΠΟ 
έκδοση)  

• Brigham, E., & Ehrhardt, M. (2013). Financial management: 
theory & practice. Cengage Learning. 

• CFA Program Level II, Corporate Finance, Mergers and 
Acquisitions, 2021, 
https://www.cfainstitute.org/en/membership/professional-
development/refresher-readings/mergers-acquisitions 

• Damodaran Aswath, Investment Valuation, Third Edition, Wiley 
Finance 

• Fernαndez Pablo, The Equity Premium in 150 Textbooks, IESE 
Business School, November 16, 2010 

• Gaughan, P. A. (2010). Mergers, acquisitions, and corporate 
restructurings. John Wiley & Sons. 

• International Accounting Standards Board. (2015). A Guide 
through IFRS® (Green Book). Kluwer. 

• EDUCATIONAL MATERIAL ON FAIR VALUE MEASUREMENT, IFRS 
Foundation, 2013, https://www.ifrs.org/-
/media/feature/supporting-implementation/ifrs-13/education-
ifrs-13-eng.pdf 
 

Teaching methods 
 

Lectures – discussions, case studies, methods’ applications using 
excel 

Assessment methods 
 

Homework’s per thematic unit, during the lectures:  
40% of the final grade 
Final exam at the end of the course:  
60% of the final grade. 
 

Language of instruction 
 

Greek and English 

 

 

Course title  Credit Risk Management 
 

Course code 
 

m44213p 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

2nd 

Semester/trimester 
 

3rd 

Number of credits allocated  6 
 

Name of lecturer 
 

Topaloglou Nikolaos, Professor 

https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/mergers-acquisitions
https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/mergers-acquisitions
https://www.ifrs.org/-/media/feature/supporting-implementation/ifrs-13/education-ifrs-13-eng.pdf
https://www.ifrs.org/-/media/feature/supporting-implementation/ifrs-13/education-ifrs-13-eng.pdf
https://www.ifrs.org/-/media/feature/supporting-implementation/ifrs-13/education-ifrs-13-eng.pdf


Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

By the course end, the students should be able to: 

• Master the fundamentals of credit risk management as well 

of compliance to bank regulatory procedures. 

• Pricing of credit and interest rate derivatives 

• Master the fundamentals of hedging the interest rate risk 

using derivatives  

Prerequisites 
 

 

Course contents 
 

The first section presents standard interest rates models. These are 
then used in practice to price option or futures on Treasury Bills and 
Bonds, as well as interest caps and floors. They can also be used to 
hedge against risky debt. Having introduced the above tools, the 
second section the course makes an introduction to the credit risk, 
credit ratings, estimation of default probabilities, calculates the 
credit risk on debt instruments, presents credit risky bonds, credit 
default swaps, futures and options on credit default swap spreads, 
options on swaps, and finally introduces the mortgage-backed 
securities. The latter can be found very useful for practitioners in the 
markets for their every day activities, while students will learn all the 
necessary tools for credit risk management.  

Recommended reading 
 

Hull J (2008), Options, futures and other derivatives, Prentice Hall 
Jarrow R.A and Turnbull (1996),   Derivative Securities, South-
Western  
De Servigny A. and Renault O. (2004),  Measuring and Managing 
Credit Risk, Standard & Poor's Press 
Loeffler G. and  Posch P.N. (2007),  Credit Risk Modelling Using Excel 
and VBA , The Wiley Finance Series  
Felsenheimer J, Gisdakis P and Zaiser M. (2005),  Active Credit 
Portfolio Management: A Practical Guide to Credit Risk Management 
Strategies, Wiley. 

 
Teaching methods 
 

Lectures, assignments 

Assessment methods 
 

Problem sets, assignments, exams. 

Language of instruction 
 

Greek/English 

 

 

Course title  Financial Risk Management 

 
Course code 
 

m44214p 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 2nd 

http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Arnaud%20De%20Servigny
http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Olivier%20Renault
http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Gunter%20Loeffler
http://www.amazon.co.uk/exec/obidos/search-handle-url/279-0804781-4045519?%5Fencoding=UTF8&search-type=ss&index=books-uk&field-author=Peter%20N.%20Posch


 

Semester/trimester 
 

3rd 

Number of credits allocated  6 
 

Name of lecturer 
 

Synodinos Ioannis 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The educational aim of the course is to provide an integrated 
overview of the models of asset dynamics for different risk types 
(Equities, Interest Rates, FX & Credit) and the key techniques of 
identification, measurement and management of financial risk.  
 

Prerequisites 
 

A working knowledge of basic financial and statistical concepts 
strongly recommended. Working knowledge of derivatives a plus. 
 

Course contents 
 

Part 1: review of basic concepts of securities and derivatives 
Part 2: theory of risk (statistics and metrics) 
Part 3: Value at risk: Historical simulation, parametric evaluation 
and Monte Carlo simulation 
 

Recommended reading 
 

Jorion, Value at Risk  
Luenberger, Investment Science 
Crouhy, Risk Management 
 

Teaching methods 
 

Lectures and worked examples. Spreadsheet with built-in 
calculators to be provided on-line 
 

Assessment methods 
 

2 extended exercises (0 – 20% of the grade each); 1 final exam (60% 
- 100% of the grade) 
 

Language of instruction 
 

Greek / English 

 

 

Course title  Investments with statistical and computational methods and 
market microstructure 

 
Course code 
 

m44226p 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

1st 

Semester/trimester 
 

2nd 

Number of credits allocated  6 
 

Name of lecturer Skouras Spyros, Professor 



 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

In this course we will use statistical and computational tools to study 
several aspects of trading in modern financial markets; 
 
  ∙ What statistical facts about financial markets are useful for 
investors.   
  ∙ How quantitative trading models are constructed, implemented 
and evaluated. 
  ∙ How markets are organised and how organisation affects trading 
costs. 
 
We will discuss several major asset classes including cryptos. The 
syllabus covers both theoretical work and empirical work. 
 

Prerequisites 
 

 

Course contents 
 

Part 1: quant trading models, design and implementation 
 - Relevant statistical facts  
 - Building a quant trading model: return forecasts, risk forecasts and 
trading cost estimates 
 -  Porfolio construction and portfolio evaluation 
Part 2: modern market structure and related concepts 
 - Core concepts (e.g. liquidity, transparency) and basic market 
design issues (i.e. auctions versus dealerships) 
 - How modern markets actually work and examples of recent 
innovations (e.g. dark trading regulation) 
 - Algo and high-frequency trading 
Part 3: current market issues and opportunities 
 -  Cryptos, bitcoin and blockchain  
 

Recommended reading 
 

Bodie, Kane and Marcus, Investments 
Instructor’s notes 
 

Teaching methods 
 

Lectures and assignment 

Assessment methods 
 

Written group assignment and individual examination 

Language of instruction 
 

Greek / English 

 

Course title  Game Theory & Strategic Decisions: with applications in Economics 

 
Course code 
 

m44212p 
 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

2nd 



Semester/trimester 
 

3rd 

Number of credits allocated  6 
 

Name of lecturer 
 

Gatsios Konstantinos, Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The chief purpose of this course is to enable the student to set up, 
study and solve games, especially games that arise in business and 
economics. To acquire a taste of the type of situations we would be 
interested in as well as the type of questions we would be asking, 
think of the following “real-life” situation. 
 

Prerequisites 
 

It does not require knowledge of economics (or any other science), 
despite the fact that it is necessary for an in-depth understanding of 
many economic (and not only) problems. The use of mathematical 
tools in the course is also quite limited. 
 

Course contents 
 

Τhis course is designed for people in business, for managers. It is as 
theoretical as necessary for providing an introduction to the science 
of game theory; and practical in that it offers many applications and 
case studies to make it attractive to managers in both the commercial 
and non-profit sectors, as well as to students in business.  
 

Recommended reading 
 

Prajit K. Dutta, Strategies and Games, Theory and Practice, MIT Press. 
Osborne, M:  An Introduction to Game Theory, εκδ. Κλειδάριθμος. 
Gibbons, R:  A Primer in Game Theory, 1992 
 

Teaching methods 
 

Lectures, assignments, laboratory sessions. 

Assessment methods 
 

75% Exams, 20% homework, 5% participation in the course 

Language of instruction 
 

Greek 
 

 

 

Course title  Large Data and Statistical Learning 

 
Course code 
 

m44227p 
 

Type of course 
 

Elective 

Level of course 
 

Postgraduate 

Year of study 
 

2nd 

Semester/trimester 
 

3rd 

Number of credits allocated  6 
 



Name of lecturer 
 

Papailias Fotis 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

After successful completion of this course the students must have a 
good understanding of: 

• computational inference, 

• time series forecasting, 

• data features (seasonalities, nonstationarities, etc.), 

• how machine learning methods work (supervised and 
unsupervised machine leaning). 

Furthermore, students are expected to obtain the necessary skills 
to be able to: 

• use scientific software and develop codes independently, 

• collect, handle and organise large panels of data, 

• visualise data and extract features, 

• apply machine learning techniques in practice and 
interpret the output in economic and finance applications. 

 
Prerequisites 
 

None formal pre-requisite, a basic level of maths/stats and 
econometrics is required. 
 

Course contents 
 

This course is designed to introduce students to the concepts of 
large data handling and analysis with machine learning techniques. 
We start with computational analysis and inference and discuss the 
Monte Carlo, Bootstrap, k-fold cross-validation and recursive and 
rolling estimation methodologies. We provide a solid basis for time-
series forecasting based on predictive linear regressions as well as 
using the Kalman Smoother. Next, we discuss large data handling 
techniques and discuss its features (seasonalities, 
nonstationarities). We discuss how unsupervised machine learning 
methodologies (k-means clustering, principal component analysis 
and dynamic factor analysis) could be applied in economics and 
finance forecasting applications (including the construction of 
Financial Conditions Indexes and Uncertainty Indicators). Next, we 
introduce the penalised regression methodologies of ridge, lasso 
and elastic net. We extend our discussion to unbalanced datasets 
and use bridge equations, MIDAS and U-MIDAS models as suggested 
remedies. Finally, our special topics include adaptive learning and 
modelling and applications of machine learning in portfolio 
selection. 
On top of our theory discussions, the course has a “hands-on” 
approach where all these methods applied in real data using the R 
Project for Statistical Analysis as the main scientific software. 
 

Recommended reading 
 

Main reading: supplied material. 
Supplementary readings include: 

• James, G., Witten, D., Hastie, T., Tibshirani, T. (2013). An 
Introduction to Statistical Learning with Applications in R. 
Springer, New York. 



• Hyndman, R.J., Athanasopoulos, G. (2019). Forecasting: 
Principles and Practice, 3rd  Edition, OTexts: Melbourne, 
Australia. 

• Sheppard, K. (2020). Financial Econometrics Notes. 
University of Oxford. 

And various academic papers discussed throughout the module. 
 

Teaching methods 
 

• Weekly lectures (theory & hands-on), 

• Weekly tutorials (theory & hands-on) 

• Learning-by-doing approach. 
Assessment methods 
 

Weights in squared brackets. 

• [10%] Weekly Assignments, 

• [30%] Project 1 (essay and code), 

• [30%] Project 2 (essay and code), 

• [30%] Final Exam. 
Language of instruction 
 

English (occasional use of Greek). 

 

 

Replacing Master Thesis 

 

Course title  Τopics in Banking 

 
Course code 
 

m44223p 

Type of course 
 

Replacing Μaster’s Thesis 

Level of course 
 

Postgraduate 

Year of study 
 

2nd 

Semester/trimester 
 

4th 

Number of credits allocated  10 
 

Name of lecturer 
 

Sapountzoglou Gerassimos, Associate Professor 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The course aims in further deepening of students’ scientific 
knowledge and technical training in Modern Banking cognitive areas. 
The course elaborates the Banking System’s Special Issues, as well as 
topics regarding: Securitization Mechanisms, Procedures and 
Applications – Bank Valuation Models: Mergers and Acquisitions - 
Banks and Payments Systems: Settlement Risk & Clearing – Bank 
System Regulation and Supervision - Standards of Basel Accord I, ΙΙ & 
ΙΙΙ and Capital Adequacy – Bank Structure and Organization Charts – 
Bank Strategy and Business Plans - Banking System and Financial 
Crises.   



Prerequisites 
 

Banking and Risk Management 

Course contents 
 

Securitization Mechanisms, Procedures and Applications. – Bank 
Valuation Models: Mergers and Acquisitions. - Banks and Payments 
Systems: Settlement Risk & Clearing. – Bank System Regulation and 
Supervision - Standards of Basel Accord I, ΙΙ & ΙΙΙ and Capital 
Adequacy. – Bank Structure and Organization Charts. – Bank 
Strategy and Business Plans. Banking System and Financial Crises.  
 

Recommended reading 
 

• G. Sapountzoglou, H. Pentotis, «Banking Economics», Edition B΄ 
(updated), Editions Ε. Benou, (in Greek), Athens, 2017. 

• Α. Saunders, M. M. Cornett, “Financial Institutions Management: 
A Risk Management Approach”, McGraw-Hill, Irwin Series in 
Finance, 9th Edition, New York, 2017. 

• J. Sinkey, “Commercial Bank Financial Management”, Prentice 
Hall, 6th Edition, 2002. 

• M. Quagliariello, “Stress-testing the Banking System”, Cambridge 

University Press, 2010. 

• Basel Committee on Banking Supervision, “The New Basel Capital 

Accord”, Bank of International Settlements, Revised Document 

2005. 

• Basel Committee on Banking Supervision, “Consultative 

Document: International framework for liquidity risk 

measurement, standards, and monitoring”, December 2009. 

• Basel Committee on Banking Supervision, “Guidance for national 

authorities operating the countercyclical capital buffer”, 

December 2010. 

• Basel Committee on Banking Supervision, “Consultative 

Document: Strengthening the resilience of the banking sector”, 

December 2010. 

• Basel Committee on Banking Supervision, “Revisions to the Basel 

II market risk framework”, (Updated as of 31 December 2010), 

February 2011.   

• Basel Committee on Banking supervision, “Progress report on 

Basel III implementation” October 2011. 

• G. Sapountzoglou, “A Quality Index for Evaluating the Bank 

Capital Adequacy According to Basel I and II”. Economic Quality 

Control - International Journal for Quality and Reliability, 

Heldermann Verlag, Volume 22 (2007), No. 2.  

• I. Orton, “Reengineered Banks: Fighting for Competitive 

Advantage in the New Millenium”, Ireland, Laferty Publications, 

1996.  

• M. Ong, “The Basel Handbook: A Guide for Financial 

Practitioners”, Risk Books Editions, London 2005. 



• X. Freixas, J. C. Rochet, “Microeconomics of Banking”, 3rd Edition, 

MIT Press, USA, 1998. 

Teaching methods 
 

Livelong teaching or distance teaching via Microsoft Teams.  
Use of Ppt Files with Math type and Excel. 
Quotation of Application Examples - List of Exercises. 
 

Assessment methods 
 

Ongoing Evaluation and Written Examination (Livelong or distance 
examination via Microsoft Teams).  
Small Thesis (1, 2 or 3 students). 
Grading scale: 0 – 10 units. 
 

Language of instruction 
 

Greek/English 

 

 

Course title  Special Issues in Finance and Investments 
 

Course code 
 

m44224p 

Type of course 
 

Replacing Master’s Thesis 

Level of course 
 

Postgraduate 

Year of study 
 

2nd 

Semester/trimester 
 

4th 

Number of credits allocated  10 
 

Name of lecturer 
 

Tzavalis Elias - Topaloglou Nikolaos, Professors 

Objective of the course (preferably 
expressed in terms of learning  
outcomes and competences) 
 

The aim of this course is to present a number of risk management and 
investment applications to the students, which are used in practice. It 
covers topics in international portfolio risk management and currency 
risk, matual funds and portfolio performance evaluation, Investments 
strategies and value at risk (VaR) applications. 
At the end of the course, the students will have become familiar with 
techniques and concepts on international investing risk management 
procedures and diversification, performance evaluation procedures 
and security selection, investment strategies accounting for taxes and 
inflation, investor constrains, investment policies and VaR 
procedures. VaR procedures for asset portfolios and loans 
management will be demonstrated through a an econometric 
package. 
 

Prerequisites 
 

 

Course contents 
 

The course covers the topics: 
1. International portfolio management and investing (Currency 
risk, forward markets, CIRP and UIRP, PPP, ICAPM, pricing currency 



risk, home bias) 
2. Performance evaluation and active portfolio management 
(Risk-adjusted returns, style analysis, portfolio performance 
evaluation metrics, active portfolio management, security selection 
(the Treynor-Black model), portfolio construction and alternative 
optimization techniques) 
3. Investment strategies and processes (Strategies accounting for 
Taxes and inflation, Social Security, Investor constrains, investment 
policiesExpected utility, risk aversion, certainty equivalence and risk, 
stochastic dominance). 
4.     VaR (Value-at-Risk VaR) appliactions (Applications of VaR to 
stock, bond and foreign exchange Portfolios, economic capital, and 
credit, liquidity and operational risks) 
 

Recommended reading 
 

Allen Steven ( 2013 ), Financial Risk Management, A Practitioner’s 
Guide to Managing Market and Credit Risk, John Wiley & Sons. 
Bodie Z., Kane A., and Marcus A.,, “Essentials of Investments”, 
McGraw Hill 
Copeland T., Weston J. and Shastri K, “Financial Theory and 
Corporate Policy”, Addison- Wesley 
 

Teaching methods 
 

Lectures, assignments 

Assessment methods 
 

Problem sets, assignments, exams. 

Language of instruction 
 

Greek/English 

 
 
 
 

Course title  Information Technologies, Trading & Investment Strategies 

 
Course code 
 

m44109p 

Type of course 
 

Replacing Master’s Thesis 

Level of course 
 

Postgraduate 

Year of study 
 

 2nd 

Semester/trimester 
 

3rd 

Number of credits 
allocated  

10 

Name of lecturer 
 

Skouras Spyros, Professor 

Objective of the 
course (preferably 
expressed in terms of 
learning  outcomes 
and competences) 

After the completion of the course the students will have an understanding of the 
activities of a financial institution’s treasury department. They will acquire 
fundamental knowledge and skills on using financial databases, on trading 
mechanisms, on theoretical and empirical issues of different financial instruments, 
their valuation methodology, and their uses in risk and portfolio management. They 



 will also gain experience in trading simulated securities in Bloomberg and Thomson 
Reuters EIKON Terminals. 
 

Prerequisites 
 

The MSc’s compulsory courses are adequate preparation. 

Course contents 
 

Getting familiar with Thomson Reuters EIKON and BLOOMBERG platforms. Basic 
concepts of using financial databases and handling/analyzing financial data. Applied 
portfolio theory: asset pricing models and trading strategies. Portfolio management 
using derivatives.  
 

Recommended 
reading 
 

• Anatoly B. Schmidt, 2011. “Financial Markets and Trading: An Introduction 

to Market Microstructure and Trading Strategies”, Wiley. 

• John C. Hull, Options, Futures and Other Derivatives, Latest Edition, Wiley. 

• Cochrane, John H., 2000, “New Facts in Finance”. 

SSRN:https://ssrn.com/abstract=218869orhttp://dx.doi.org/10.2139/ssrn.2

18869. 

• Sharpe, William F. 1990, “Capital Asset Prices with and without Negative 

Holdings”. https://www.nobelprize.org/uploads/2018/06/sharpe-

lecture.pdf. 

• Schwert, G. William, 2003. “Anomalies and market efficiency”, Handbook of 

the Economics of Finance, http://schwert.ssb.rochester.edu/hbfech15.pdf 

Teaching methods 
 

Lectures  

Assessment methods 
 

Evaluation will be based on a series of written empirical assignments (70%) and a final 
written exam (30%). 
 

Language of 
instruction 
 

Greek 

  

 

 

 

 

 

 

 

 

 

 

http://schwert.ssb.rochester.edu/hbfech15.pdf


PART THREE: GENERAL INFORMATION FOR STUDENTS 
 
 

GENERAL INFORMATION FOR STUDENTS  

Athens University of Economics and Business is committed to providing not only high-quality 

education but also high-quality student services. Greek law defines the operation, organization and 

administration of University Student Clubs, which aim at improving the living conditions of the 

students and enhancing their social and intellectual growth through initiatives to promote 

participation and socialization. 

To fulfill this objective the University ensures the necessary infrastructure for housing, meals and 

sports activities through the operation of a student refectory, library and reading rooms, and the 

organization of lectures, concerts, theatrical performances and excursions in Greece and abroad. 

Furthermore, in this same context, the University supports the development of international student 

relations, and organizes foreign language classes, computer/software literacy classes, and courses in 

modern Greek as a foreign language for foreign students and students of Greek origin.  

 

Meals 

In the main building of the University there is a refectory where all members of the university 

community can enjoy meals for free or by paying a minimum fee. Free meals are granted to those 

who meet special conditions (contact the AUEB Student Club for more information).  

 

Medical Services, Insurance / Healthcare 

Undergraduate, postgraduate and PhD students of the University who have no other medical and 

hospital care are entitled to full medical and hospital care in the National Health System with 

coverage of the relevant costs by the National Health Service Provider. Moreover there is a doctor 

whose office is located in the main building of the University and who offers services at certain 

specified times. In addition, the University offers mental health counseling, which is provided by a 

physician specialized in the treatment of mental health issues. More information can be found here 

https://www.aueb.gr/en/content/health-care . 

 

Services/Facilities for Students with Special Needs 

Athens University of Economics and Business ensures the facilitation of students with special needs 

for access to the university buildings through ramps, lifts and other equipment. There are also specific 

exam regulations for students with special needs.  

In addition, the Library provides students with visual impairment with aids to access online the 

proposed reading lists of the courses taught at the University. In this context, the Association of Greek 

Academic Libraries has developed a multimodal electronic library called AMELIB. Entry to this service 

requires user authentication as well as username and password. More information can be found on 

the Library website at 

https://www.aueb.gr/en/lib/content/users-additional-needs . 
 

Student Financial Aid – Scholarships and Awards 

https://www.aueb.gr/en/content/health-care
https://www.aueb.gr/en/lib/content/users-additional-needs


Athens University of Economics and Business offers scholarships to undergraduate and postgraduate 

students in order to support them and to award and encourage excellence. The resources for these 

scholarships come from the Institution itself or from partnering organizations. More information 

about scholarships, according to the level of studies, can be found here 

https://www.aueb.gr/en/content/scholarships . 

 

Library and Reading Rooms 

The AUEB Library is the oldest economic academic library in Greece. Today the Library & Information 

Center, located on the first and second floors of the University's main building, serves the needs of 

all of the members of the University community. It is a member of the Hellenic Academic Libraries 

Association (Heal-LINK) and the Economic Libraries Cooperation Network.  

In addition, three Documentation Centers operate within the Library:  

• The European Documentation Center, which has been in operation since 1992,  

• The Organization for Economic Cooperation and Development (OECD) Documentation Center, 
operating since 1997, and 

• The Delegation Center of the World Tourism Organization (UNWTO), which has been hosting 
publications since 2004.  

 The Library & Information Center contributes substantially both to meeting the academic 

community's needs for scientific information and to supporting the educational and research needs 

of students, by providing access to the Library’s:   

• Printed collection of books and scientific journals  

• Textbooks used in classes 

• Collection of electronic scientific journals  

• Collection of e-books  

• Postgraduate dissertations that are produced at Athens University of Economics and Business 
and deposited in digital form in the PYXIDA institutional repository  

• Sectoral studies  

• Statistical series by national and international organizations  

• Audiovisual material  

• Reference material (encyclopedias, dictionaries)  

• Collection of official government publications of the European Union, the OECD and others  

• Databases on issues of relevance to the University  

• Printed collections of other academic libraries  

The Library lends all its printed collections, except for magazines and statistical series, in accordance 

with its internal rules of operation. The Library and Information Center offers reading rooms, 

computer workstations for visitors, photocopiers and printing machines, and interlibrary loan of 

books and journal articles from other academic libraries that are members of its network. More 

information can be found here https://www.aueb.gr/en/library . 

 
International Programmes and Information on International Student Mobility   
Athens University of Economics and Business actively participates in the Erasmus+ Program by 

promoting cooperation with universities, businesses and international organizations in the European 

Union (EU) as well as in the mobility of students, teaching and administrative staff. Within the 

https://www.aueb.gr/en/content/scholarships
https://www.aueb.gr/en/library


framework of this Program, the University collaborates with more than 240 partner European 

Institutions in the subjects that its Departments encompass. It is noteworthy that more than 8,000 

students have participated in the "Erasmus" Program to date. Of these, approximately 4,500 AUEB 

students have attended courses at Partner Universities in Europe and about 3,500 foreign students 

have completed a period of study at AUEB received accreditation through the European Credit 

Transfer and Accumulation System (ECTS).  

Finally, AUEB, adopting the internationalization and extroversion strategy, has been successfully 

participating in the Erasmus+ International Credit Mobility Program with the aim of developing 

international collaborations in education and research with Partner Universities in countries outside 

the EU via:   

a) student mobility,  

b) short-term teaching staff mobility, and  

c) teaching / administrative staff training mobility.  

The Program was first implemented in the academic year 2015-2016, and since then a total of 52 

students and staff members have moved to/from 8 Partner Institutions in countries outside the EU, 

such as USA, Canada, Singapore, Russia, South Korea and Armenia. More information can be found 

here https://www.aueb.gr/en/erasmus 

  
Foreign Language Courses  
Knowledge of foreign languages, a universally-accepted qualification, has become a necessity for 

effective participation in today’s educational and professional reality. The University Student Club 

offers students the opportunity to attend foreign language classes held in English, French, German, 

Spanish, Italian and Russian. More information can be found here 

https://www.aueb.gr/en/content/foreign-languages-university-student-club . 

  

Connections with the Job Market and Entrepreneurship 

The University’s Employment and Career Unit plans, coordinates and implements actions related to: 

a) Entrepreneurship and innovation 

b) Connecting students and graduates with the labor market 

c) Connecting the academic community with businesses 

d) Offering internships, and 

e) Supporting dissemination of research output. 

The Employment and Career Unit is composed of  two units: 

a) The Internship and Career Unit, which focuses on supporting AUEB students and graduates in 
their professional development. The Unit also offers consulting services to students and 
graduates regarding their professional and educational future. 

b) The ACEin Unit (Athens Center for Entrepreneurship and Innovation). Its goal is to support 
business ventures focused on implementing an innovative idea, developing a sustainable 
business effort or exploiting the results of research. At the same time, the Unit organizes actions 
that are part of a wider network between the Unit and the market in specific productive sectors.  

More information can be found here https://www.aueb.gr/en/dasta  
 

https://www.aueb.gr/en/erasmus
https://www.aueb.gr/en/content/foreign-languages-university-student-club
https://www.aueb.gr/en/dasta


Athletic Activities 

Students can participate in individual and team sports activities through the University’s Department 

of Physical Education, which is staffed by University personnel, as well as a number of part-time 

instructors specialized in various sports. The University cooperates with the City of Athens Culture, 

Sports and Youth Organization and uses public and private sports facilities. More information can be 

found here   

https://www.aueb.gr/en/content/athletic-activities  

 

Cultural Activities 

To fulfill its purpose of providing a multidimensional study experience at AUEB, the AUEB Student 

Club organizes various cultural activities through clubs or societies, in areas such as Theater, 

Traditional Dance, Choir, Photography, Cinema, Debating and Model United Nations (MUN). More 

information can be found here   

https://www.aueb.gr/en/content/cultural-activities  

 

Student Organizations and Clubs 

Various student organizations and clubs are active within the AUEB community, including AIESEC, 

Erasmus Club, Investment Club, Entrepreneurship Club ThinkBiz, and others. More information can 

be found here  https://www.aueb.gr/en/content/student-clubs  

 

Alumni Network 

Adhering to a long tradition of educating future top executives in the economic, social and political 

life of the country, AUEB is proud of the fact that thousands of its graduates hold leading positions in 

companies, organizations, research institutes and universities in Greece and abroad. Understanding 

the importance of developing and strengthening the bond with its graduates, AUEB created its 

Alumni Network, including a platform where all graduates of the University can register. The main 

goals of the Network are the connection of the graduates with their colleagues and former fellow 

students, and diffusion of information about activities, services and events in and around the 

University that concern them. More information can be found here https://alumni.aueb.gr/en  

 

Volunteer Program 

AUEB’s Volunteer Program was launched in September 2017 as part of the University’s  strategy to 

promote social contribution. Since then it has brought more than 450 volunteers to for-impact 

organizations around Athens, implementing more than 50 volunteer activities.  

The aim of “AUEB Volunteers” is to give members of the University community – students, faculty 

and administrative staff – the opportunity to experience volunteering and in this way to highlight the 

value of participation and contribution to society and the University, as well as to sensitize more 

citizens about crucial issues related to the United Nations Sustainable Development Goals. More 

information can be found here 

https://auebvolunteers.gr/english-intro/  
 

https://www.aueb.gr/en/content/athletic-activities
https://www.aueb.gr/en/content/cultural-activities
https://www.aueb.gr/en/content/student-clubs
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Quality Assurance 

Athens University of Economics and Business implements a quality assurance policy in order to 

continuously improve the quality of its educational programs, research activities and administrative 

services, and upgrade the academic and administrative processes and the University’s overall 

operations.  

AUEB’s Quality Assurance Unit (QAU) coordinates and supports all related activities including the 

administration of the University-wide teaching and course evaluation process by students across all 

programs. More information can be found here https://aueb.gr/modip . 

 

Education and Lifelong Learning Center 

The Center for Education and Lifelong Learning ensures the coordination and interdisciplinary 

cooperation among all University entities in the development of continuous education programs, 

which complement and upgrade the skills and competences of the program participants. These 

programs build on participants’ earlier formal education, vocational training and professional 

experience. The aim is to facilitate job market integration, career and personal development. More 

information can be found here https://www.aueb.gr/en/content/kedivim-opa  
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