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Abstract Nickolaos Tzeremes holds the position of Pro-

fessor of Microeconomic Analysis in the Department of

Economics at the University of Thessaly. His academic

pursuits revolve around Applied Microeconomics, with

a primary focus on Efficiency and Productivity. His

scholarly contributions extend to numerous publications

in prestigious international journals, including but not

limited to: the Journal of Applied Econometrics, Re-

search Policy, European Journal of Operational Research,

British Journal of Management, Economics Letters,

Omega, Journal of the Operational Research Society,

Journal of Productivity Analysis, International Journal

of Operations and Production Management, Journal of

International Money and Finance, Journal of Business

Research, and the Journal of Banking Finance. Ac-

cording to Scopus data provided by Elsevier through

ICSR Lab, Nickolaos Tzeremes has consistently ranked

in the top 2 percent of worldwide top-cited scientists

in the sub-field of Operations Research for three years

(2021, 2022 and 2024)

I Editorials

Associate Editor of International Journal of Fi-

nance and Economics, John Wiley and Sons Ltd

[Link]

Associate Editor of Economic Modelling, Elsevier

BV [Link]

Associate Editor of Economic Analysis and Policy,

N.G. Tzeremes, PhD
Department of Economics, University of Thessaly,
28th October street, 78, 38333, Volos, Greece.
E: bus9nt@econ.uth.gr
P: (+30) 24210 74911
W (1): http://www.econ.uth.gr/en/
W (2): http://sites.google.com/site/tzeremesn/

Elsevier BV [Link]

Associate Editor of Studies in Microeconomics, SAGE

Publications Ltd [Link]

Associate Editor of Journal of Economic Surveys,

John Wiley and Sons Ltd [Link]

Editorial Board Member of Tourism Economics, SAGE

Publications Ltd [Link]

II Reviewer for

Applied Economics Letters, Applied Economics, Applied

Energy, Annals of Operations Research, Anatolia, Busi-

ness Strategy and the Environment, Corporate Social

Responsibility Environmental Management Journal, De-

fence and Peace Economics, Ecological Economics, Eco-

nomic Analysis Policy, Economic Change and Restruc-

turing, Economic Modelling, Economic Systems, Eco-

nomics Bulletin, Economics of Education Review, Eco-

nomics of Innovation and New Technology, Economies,

Empirical Economics, Energy, Energy Economics, En-

vironment Development Economics, Environmental

Modeling Assessment, European Journal of Operational

Research, Expert Systems with Applications, IMA Jour-

nal of Management Mathematics, INFOR: Information

Systems and Operational Research, International Jour-

nal of Hospitality Management, International Journal

of Information Technology Decision Making, Interna-

tional Journal of Productivity and Performance Man-

agement, International Review of Applied Economics,

International Review of Economics and Finance, Inter-

national Journal of Finance and Economics, Interna-

tional Review of Financial Analysis, International Tax

Public Finance, Japan The World Economy, Journal

of Applied Economics, Journal of Asian Economics,

Journal of Banking and Finance, Journal of Business

Research, Journal of Cleaner Production, Journal of
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Co-operative Organization and Management, Journal

of Cultural Economics, Journal of Economic Behav-

ior and Organization, Journal of Economic Structures,

Journal of Economic Studies, Journal of Environmen-

tal Management, Journal of Hospitality Tourism Re-

search, Journal of Institutional Economics, Journal of

International Financial Markets, Institutions Money,

Journal of the Operational Research Society, Journal of

Productivity Analysis, Letters in Spatial and Resource

Sciences,

Omega: The International Journal of Management Sci-

ence, Operational Research: An International Journal,

PLOS ONE, Processes, Quarterly Review of Economics

Finance, Managerial Decision Economics, North Amer-

ican Journal of Economics Finance, RAIRO - Opera-

tions Research, Physica A: Statistical Mechanics and its

Applications, Research in International Business and

Finance, Research Policy, Resource Policy, Review of

Development Economics,

SPOUDAI Journal of Economics and Business, Sus-

tainability, Technological Forecasting Social Change,

Tourism Economics, Transportation Research Part D:

Transport and Environment.

III PhD supervision

Stavros Kourtzidis (completed , June 2015 ). Thesis

title: “Construction and economic applications of two-

stage DEA models”. University of Thessaly, Depart-

ment of Economics. [Link]

Kleanthis Natsiopoulos (completed, December 2025).

Thesis title: ”Computational Statistics and Economet-

rics: Economic Models and Applications in R-language”[Link]

IV Software Component

1. CRAN Package: ARDL [Link]

Package Description: Creates complex autoregres-

sive distributed lag (ARDL) models providing just

the order and automatically constructs the underly-

ing unrestricted and restricted error correction model

(ECM). It also performs the bounds-test for cointe-

gration as described in Pesaran et al. (2001)

[doi:10.1002/jae.616] and provides the multipliers

and the cointegrating equation.

NEWS!!! The validity and the accuracy of theARDL

package has been verified by successfully replicating

Pesaran et al. (2001) [doi:10.1002/jae.616] results.

When use the package please cite as:

Natsiopoulos K,Tzeremes NG, (2022). ARDL bounds

test for cointegration: Replicating the Pesaran et al.

(2001) results for the UK earnings equation using R.

Journal of Applied Econometrics, 37(5), 1079-
1090. [Link]

*R Codes, Readme file, and Data of the paper [Here]

V Single Authorship Publications in

Academic Journals

2. Tzeremes NG (2025). Exploring the research im-

pact of Professor Efthymios (Mike) Tsionas.Tourism
Economics, 31(1), 3-13. [Link]

3. Tzeremes NG (2021). Robust Malmquist produc-

tivity measurement: Evidence from Spanish hotel

industry during the Great Recession. International
Journal of Productivity and Performance Man-
agement, 70(2), 408-426. [Link]

4. Tzeremes NG (2019). Technological change, tech-

nological catch-up and export orientation: Evidence

from Latin American Countries. Journal of Pro-
ductivity Analysis, 52(1-3), 85-100. [Link]

5. Tzeremes NG (2019). Hotel productivity: A ro-

bust Luenberger productivity indicator.Tourism Eco-
nomics, 25 (6), 987-996 [Link]

6. Tzeremes NG (2018). Financial development and

countries’ production efficiency: A Nonparametric

analysis. Journal of Risk and Financial Man-
agement, 11 (3),46. [Link]

7. Tzeremes NG (2015). Efficiency dynamics in In-

dian banking: A conditional directional distance ap-

proach. European Journal of Operational Re-
search, 240 (3), 807-818. [Link]

8. Tzeremes NG (2014). The effect of human cap-

ital on countries’ economic efficiency. Economics
Letters, 124(1), 127-131. [Link]

VI Selected Publications in Academic

Journals

9. Fukuyama H,Kourtzidis SA, Matousek R,Tzeremes

NG (2026). Environmental Efficiency under Materi-

als Balance: A Minimum-Distance Directional Slack

Approach.European Journal of Operational Re-
search, DOI: https://doi.org/10.1016/j.ejor.2026.06.042.

[Link]

10. Matousek R, Papadamou S, Tzeremes P,Tzeremes

NG (2026). From independence to interdependence:

The global connectedness of central banks’ balance
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sheet total assets. Journal of International Money
and Finance, 160, 103473. [Link]

11. Pires G, Wanke P, Antunes J, Tan Y, Tzeremes

NG (2026). Portfolio optimization with minimum

assets and dividend yield constraints. Annals of
Operations Research, https://doi.org/10.1007/s10479-
026-07084-2. [Link]

12. Assaf GA, Tzeremes NG , Berbekova A, Cao Y,

Josiassen A, Kock F (2025). A critical reflection on

DEA studies in tourism and hospitality. Interna-
tional Journal of Contemporary Hospitality
Management, 37(12), 3952–3964. [Link]

13. Tsiapa M, Tzeremes P,Tzeremes NG (2025). Pro-

ductivity slowdown and regional productivity het-

erogeneity. Journal of Productivity Analysis,
64(1), 23-41. [Link]

14. Cordina R, Kourtzidis SA, Power DA,Tzeremes

NG (2025). An analysis of country-by-country data

for EU banks: An investigation of bank performance

and risk.Review of Quantitative Finance and
Accounting, 65, 1405–1431. [Link]

15. Fukuyama H, Matousek R, Tzeremes NG (2024).

Bank production with nonperforming loans: A mini-

mum distance directional slack inefficiency approach.

Omega, 126, 103063. [Link]
16. Fukuyama H, Matousek R, Tzeremes NG (2024).

A material balance approach for modelling banks’

production process with non-performing loans.

Journal of the Operational Research Society,
75(9), 1726–1737. [Link]

17. Fukuyama H, Matousek R, Tzeremes NG (2023).

Estimating the degree of firms’ input market power

via data envelopment analysis: Evidence from the

global biotechnology and pharmaceutical industry.

European Journal of Operational Research,
305, 946–960. [Link]

18. Natsiopoulos K, Tzeremes NG, (2022). ARDL

bounds test for cointegration: Replicating the Pe-

saran et al. (2001) results for the UK earnings equa-

tion using R. Journal of Applied Econometrics,
37(5), 1079-1090. [Link]

19. Tsionas M, Tzeremes NG (2022). Eco-efficiency

estimation with quantile stochastic frontiers: Evi-

dence from the United States. Journal of Envi-
ronmental Management, 320, 115876. [Link]

20. Fukuyama H, Matousek R, Tzeremes NG (2022)

Bank production with nonperforming loans: A mini-

mum distance directional slack inefficiency approach.

Omega, 113, 102706. [Link]
21. Tsionas M, Tzeremes NG (2022). The Degree of

Internationalization and Firm Productivity: Empir-

ical evidence from large multinationals.British Jour-
nal of Management, 33, 1969-1990.[Link]

22. Fukuyama H, Matousek R, Tzeremes NG (2022)

Minimum distance efficiency measure in bank pro-

duction: a directional slack inefficiency approach.

Journal of the Operational Research Society,
73(8), 1742-1754.[Link]

23. Kourtzidis SA, Matousek R,Tzeremes NG (2021).

Modelling a multi-period production process: Evi-

dence from the Japanese regional banks. European
Journal of Operational Research, 294, 327-339.
[Link]

24. Polemis ML, Stengos T,Tzeremes P, Tzeremes NG

(2021) Quantile eco-efficiency estimation and con-

vergence: A nonparametric frontier approach. Eco-
nomics Letters, 202, 109813.[Link]

25. Kounetas K, Polemis ML, Tzeremes NG (2021)

Measurement of eco-efficiency and convergence: Ev-

idence from a non-parametric frontier analysis. Eu-
ropean Journal of Operational Research, 291(1),
365-378. [Link]

26. Polemis ML, Stengos T, Tzeremes NG (2020)

Modeling the effect of competition on US manufac-

turing sectors’ efficiency: An Order-m frontier anal-

ysis. Journal of Productivity Analysis, 54, 27-
41. [Link]

27. Cordero JM, Polo C, Tzeremes NG (2020) Evalu-

ating the efficiency of municipalities in the presence

of unobserved heterogeneity. Journal of Produc-
tivity Analysis, 53(3), 377-390. [Link]

28. Fukuyama H, Matousek R, Tzeremes NG (2020)

A Nerlovian cost inefficiency two-stage DEA model

for modelling banks’ production process: evidence

from the Turkish banking system. Omega: The
International Journal of Management Sci-
ence, 95, 102198. [Link]

29. Polemis ML, Stengos T, Tzeremes NG (2020) Ad-

vertising expenses and operational performance: Ev-

idence from the global hotel industry. Economics
Letters, 192, 109220.[Link]

30. Grant K, Matousek R, Meyer M, Tzeremes NG

(2020) Research and development spending and tech-

nical efficiency: Evidence from biotechnology and

pharmaceutical sector. International Journal of
Production Research, 58(20), 6170-6184. [Link]

31. Broadstock D, Matousek R, Meyer M, Tzeremes

NG (2020) Does Corporate social responsibility im-

pact firms’ innovation capacity? The indirect link

between environmental social governance imple-

mentation and innovation performance. Journal of
Business Research ,119, 99-110. [Link]

32. Matousek R, Papadamou S, Sevic A, Tzeremes

NG (2019) The effectiveness of quantitative easing:

Evidence from Japan. Journal of International
Money and Finance , 99, 102068. [Link]
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33. Degl’Innocenti M, Matousek R,Tzeremes NG (2019).

The interconnections of academic research and uni-

versities’ ”third mission”: Evidence from the UK.

Research Policy ,48 (9), 103793 [Link]

34. Broadstock D, Managi S, Matousek N, Tzeremes

NG (2019). Does doing ’good’ always translates

into doing ’well’? An Eco-efficiency perspective,Busi-
ness Strategy and the Environment, 28 (6),

1199–1217. [Link]

35. Polemis M,Tzeremes NG (2019). Competitive con-

ditions and sectors’ productive efficiency: A condi-

tional non-parametric frontier analysis. European
Journal of Operational Research, 276(3), 1104-
1118.[Link]

36. Kourtzidis SA, Matousek R,Tzeremes NG (2019).

Productivity Growth in Network Models: An Appli-

cation to Banking during the financial crisis. Jour-
nal of the Operational Research Society, 70,
111-124.[Link]

37. Degl’Innocenti M, Matousek R,Tzeremes NG (2018).

Financial centres’ competitiveness and economic con-

vergence: Evidence from the EU regions. Environ-
ment and Planning A,50(1),133-156. [Link]

38. Degl’Innocenti M, Grant K, Sevic A,Tzeremes NG

(2018). Financial stability, competitiveness and banks’

innovation capacity: Evidence from the Global Fi-

nancial Crisis. International Review of Finan-
cial Analysis,59,35-46. [Link]

39. Grant K, Matousek R, Meyer M, Tzeremes NG

(2017). A research note on multinationality and firm

performance: nonparametric frontier analysis. In-
ternational Journal of Operations and Pro-
duction Management , 37, 1408-1424. [Link]

40. Kevork I, Pange J, Tzeremes P, Tzeremes NG

(2017). Estimating malmquist productivity indexes

using probabilistic directional distances: An appli-

cation to the European banking sector. European
Journal of Operational Research , 261, 1125-

1140 .[Link]

41. Degl’Innocenti M, Kourtzidis SA, Sevic Z,Tzeremes

NG (2017). Bank productivity growth and conver-

gence in the European Union during the financial

crisis. Journal of Banking and Finance , 75,

184-199. [Link]

42. Degl’Innocenti M, Matousek R, Sevic Z, Tzeremes

NG (2017). Bank efficiency and financial centres:

Does geographical location matter? International
Financial Markets, Institutions Money , 46,
188-198. [Link]

43. Mallick S, Matousek R, Tzeremes NG (2016). Fi-

nancial development and productive inefficiency: A

robust conditional directional distance function ap-

proach. Economics Letters, 145, 196-201. [Link]

44. Matousek R, Tzeremes NG (2016). CEO compen-

sation and bank efficiency: An application of condi-

tional nonparametric frontiers. European Journal
of Operational Research, 251, 264-273. [Link]

45. Halkos GE, Matousek R, Tzeremes NG (2016).

Pre-evaluating technical efficiency gains from possi-

ble mergers and acquisitions: Evidence from Japanese

regional banks. Review of Quantitative Finance
and Accounting , 46(1), 47-77. [Link]

46. Halkos GE, Tzeremes NG, Kourtzidis SA (2015).

Weight assurance region in two-stage additive ef-

ficiency decomposition DEA model:An application

to school data. Journal of the Operational Re-
search Society , 66 (4), 696-704. [Link]

47. Halkos GE, Tzeremes NG, Kourtzidis SA (2014).

A unified classification of two-stage DEA models.

Surveys in Operations Research and Man-
agement Science , 19, 1-16.[Link]

48. Halkos GE, Tzeremes NG (2014). Measuring the

effect of Kyoto Protocol Agreement on countries’

environmental efficiency in CO2 emissions: An ap-

plication of conditional full frontiers. Journal of
Productivity Analysis, 41(3), 367-382.[Link]

49. Halkos GE, Tzeremes NG (2013). Carbon dioxide

emissions and governance: A nonparametric anal-

ysis for the G-20. Energy Economics, 120 (1),

110-118. [Link]

50. Halkos GE,Tzeremes NG (2013). Economic growth

and environmental efficiency: Evidence from U.S. re-

gions. Economics Letters, 120(1), 45-52. [Link]
51. Halkos GE, Tzeremes NG (2013). Estimating the

degree of operating efficiency gains from a potential

bank merger and acquisition: A DEA bootstrapped

approach. Journal of Banking and Finance ,
37(5), 1658-1668.[Link]

52. Halkos GE, Tzeremes NG (2013). A conditional

directional distance function approach for measur-

ing regional environmental efficiency: Evidence from

UK regions. European Journal of Operational
Research , 227, 182-189. [Link]

53. Halkos GE, Tzeremes NG (2011). Oil consump-

tion and economic efficiency: a comparative analy-

sis of advanced, developing and emerging economies.

Ecological Economics, 70, 1354-1362. [Link]
54. Halkos GE, Tzeremes NG (2010). The effect of

foreign ownership on SMEs performance: An effi-

ciency analysis perspective. Journal of Produc-
tivity Analysis, 34, 167-180. [Link]

55. Halkos GE, Tzeremes NG (2009). Exploring the

existence of Kuznets Curve in countries’ environ-

mental efficiency using DEA window analysis. Eco-
logical Economics, 68, 2168-2176. [Link]

https://www.sciencedirect.com/science/article/pii/S0048733319301088
https://onlinelibrary.wiley.com/doi/full/10.1002/bse.2311
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http://journals.sagepub.com/doi/full/10.1177/0308518X17740894
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http://www.sciencedirect.com/science/article/pii/S0378426616302205
http://www.sciencedirect.com/science/article/pii/S104244311630141X
http://www.sciencedirect.com/science/article/pii/S0165176516302233
http://www.sciencedirect.com/science/article/pii/S0377221715009613
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https://www.sciencedirect.com/science/article/pii/S1876735413000159
http://link.springer.com/article/10.1007/s11123-013-0343-1
http://www.sciencedirect.com/science/article/pii/S0140988313001230
http://www.sciencedirect.com/science/article/pii/S0165176513001614
http://www.sciencedirect.com/science/article/pii/S0378426613000186
http://www.sciencedirect.com/science/article/pii/S037722171200940X
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56. Halkos GE, Tzeremes NG (2007). Productivity,

efficiency and firm size: An empirical analysis of for-

eign owned companies. International Business
Review , 16(6), 713-731. [Link]

VII Rest of Publications in Academic

Journals

2026

57. Koulis A, Papadamou S, Tzeremes PG, Tzeremes

NG (2026). Airline stocks and Travel Leisure sec-

tor conditions: A cross-quantilogram analysis across

regions and horizons. Tourism Economics,
https://doi.org/10.1177/13548166261463810.

2025

58. Fukuyama H, Matousek R, Tzeremes NG (2025).

Detecting skimping in bank production process with

non-performing loans: A distance minimization ap-

proach. Economic Modelling, 152, 107305.

2024

59. Polemis ML, Tzeremes P, Tzeremes NG (2024)

An integrated framework for decomposing the eco-

Malmquist productivity index.Applied Economics
Letters, DOI: 10.1080/13504851.2024.2337332.

60. Papadamou S, Tzeremes P, Tzeremes NG (2024)

Advertising Expenditures and Unobserved Hetero-

geneity in Bank Performance: A Conditional Non-

parametric Frontier Analysis.Managerial and De-
cision Economics, 45(5), 3359-3373.

61. Natsiopoulos K, Tzeremes NG (2024) ARDL: An

R Package for ARDL Models and Cointegration.

Computational Economics, 64, 1757–1773. .

2023

62. Polemis M, Tzeremes P, Tzeremes NG (2023) Ho-

tels’ occupancy rates and convergence: Empirical

evidence from the first pandemic wave.Tourism Eco-
nomics, 29(2),533-542.

2022

63. Polemis M, Fotis P, Tzeremes P, Tzeremes NG

(2022). On the examination of the decoupling effect

of air pollutants from economic growth: a conver-

gence analysis for the US, Letters in Spatial and
Resource Sciences, https://doi.org/10.1007/s12076-
022-00320-w.

64. Chen Z,Kourtzidis SA, Tzeremes P, Tzeremes NG

(2022). A robust network DEA model for sustain-

ability assessment:an application to Chinese Provinces,

Operational Research , 22, 235–262.

65. Natsiopoulos K, Tzeremes NG (2022 ARDL: An

R package for the analysis of level relationships,

Journal of Open Source Software, 7(79), 3496.

2021

66. Fukuyama H, Matousek R, Tzeremes NG (2021)

Analyzing bank “black boxes”: A two-stage Nerlo-

vian profit inefficiency model.Expert Systems with
Applications, 183(30), 115405.

67. Kollias C, Tzeremes P, Tzeremes NG (2021). Pro-

ductivity Convergence and Divergence in Latin Amer-

ica, 1970-2014,Review of Economic Analysis,13(3),
315-337.

68. Matousek R,Tzeremes NG (2021). The asymmet-

ric impact of human capital on economic growth.

Empirical Economics, 60(3),1309–1334.
69. Cordero JM, Dı́az-Caroa C, Pedraja-Chaparro F,

Tzeremes NG (2021). A Conditional Directional

Distance Function Approach for Measuring Tax Col-

lection Efficiency: Evidence from Spanish Regional

Offices. International Transactions in Opera-
tional Research , 28(2),1046-1073.

70. Tzeremes P, Tzeremes NG (2021). Productivity

in the hotel industry: An Order- Malmquist pro-

ductivity indicator, Journal of Hospitality and
Tourism Research , 45(1), 133-150.

71. Kallioras D,Tzeremes NG, Tzeremes P, Adamakou

M (2021). Technological Change, technological catch-

Up and Market potential: Evidence from the EU Re-

gions, Regional Science Inquiry, 0(1), 135-151.

2020

72. Mallick S, Rughoo A,Tzeremes NG, Xu W (2020).
Technological change and catching-up in the Indian

banking sector: A time-dependent nonparametric fron-
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