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Keynote Speaker 
 

 Malcolm P. Baker 
Robert G. Kirby Professor of Business Administration 

Unit Head, Finance 
 
 
Malcolm Baker is the Robert G. Kirby Professor of Business Adminstration at the Harvard Business School, 
where he is the Unit Head for finance, and the program director for corporate finance at the National Bureau of 
Economic Research.  
 
His research is in the areas of behavioral finance, corporate finance, and capital markets, with a primary focus on 
the interactions among corporate finance, investor behavior, and inefficiency in capital markets. Professor Baker 
has made numerous presentations to academic and practitioner audiences. His research awards include the 2002 
Brattle Prize, given annually by the American Finance Association to the best corporate finance paper in 
the Journal of Finance, second place for the 2012 Jensen Prize, given annually by the Journal of Financial 
Economics, the 2011 Sharpe Award, given annually by the Journal of Financial and Quantitative Analysis, and the 
2011 and 2014 Graham and Dodd Scroll, given annually by the Financial Analysts Journal. He has served as 
associate editor for the Journal of Finance and the Review of Financial Studies. 
 
Baker has taught in the first and second year of the MBA program at Harvard Business School and in several 
executive education programs. In 2006, he developed a new elective course in behavioral finance. 
 
Baker received a Ph.D. in business economics from Harvard University, an M.Phil. in finance from Cambridge 
University, and a bachelor's degree in applied mathematics-economics from Brown University. Before beginning 
his doctoral studies, he was a senior associate at Charles River Associates and a member of the US Olympic 
rowing team.  
 
Outside of Harvard, he serves as a director of research at Acadian Asset Management, an institutional asset 
management firm focusing in active global and international equity strategies, and as a board member at TAL 
International, a global leader in container leasing. 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Nyenrode Business Universiteit 
 
 
Nyenrode Business Universiteit has a reputation for its excellence in engaging our students in doing business in a complex 
and highly interconnected global environment. As early as 1946, the five founding fathers, KLM, Shell, Unilever, Philips and 
Akzo, formulated the Nyenrode reason-to-be as developing “new business leaders who are action inclined and 
internationally oriented”.  
 
Nyenrode prepares talented and ambitious people for a career in a management, entrepreneurial, financial or accounting 
function within an international environment, and attaches great value to social awareness and sustainable leadership, with 
the motto: Leadership, Entrepreneurship, Stewardship. 
 
In the Financial Times Ranking for European Business Schools (2014), Nyenrode was given an overall position of 47 out of 
the top 80 business schools. In the Dutch National Students Survey 2015, Nyenrode Business Universiteit was ranked no.1 
university in The Netherlands. Nyenrode’s full-time Management MSc, Controlling MSc, and Accountancy MSc received top-
rankings by the Keuzegids Masters 2015.  
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It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
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dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
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invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
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Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 9 

 
List of Committee Members and Exhibitors 

 

2015 Program Committee  
 
Aabo, Tom Aarhus University 
Abad, Pilar Universidad Rey Juan Carlos 
Adcock, Chris University of Sheffield 
Aggarwal, Reena McDonough School of Business 

- Georgetown University 
Aktas, Nihat Skema Business School 
Alexandridis, George University of Reading 
Ammann, Manuel University of St.Gallen 
Arcos, Santiago Forte Esade 
Areal, Nelson University of Minho 
Armada, Manuel University of Minho 
Arnold, Ivo J.M. Erasmus Universiteit 
Arping, Stefan R. Universiteit van Amsterdam 
Baele, Lieve Universiteit van Tilburg 
Bailey, Warren Cornell University 
Bams, (Dennis) W.F.M Maastricht Universiteit 
Baptista, Alexandre George Washington University 
Bartholdy, Jan Aarhus University 
Berglund, Tom Hanken School of Economics 
Bernet, Beat University of St.Gallen 
Bessler, Wolfgang University of Giessen 
Billio, Monica University of Venice 
Bongaerts, Dion Erasmus University 
Booth, G.Geoff Michigan State University 
Booth, Laurence Rotman School of Management 
Borovkova, Svetlana Vrije Universiteit Amsterdam 
Brown, Stephen New York University 
Burch, Tim University of Miami 
Burkart, Mike Stockholm School of 

Economics 
Cabolis, Christos Alba Graduate Business School 
Canina, Linda Cornell University 
Cao, Jerry Singapore Management 

University 
Capizzi, Vincenzo SDA Bocconi 
Carbó, Santiago University of Bangor 
Caselli, Stefano Bocconi University 
Casu, Barbara City University, London 
Cathcart, Lara Imperial College 
Chuliá, Helena University of Barcelona 
Clark, Ephraim Middlesex University 
Climent, Francisco University Cardenal Herrera 
Cocco, Joao London Business School 
Cooper, Ian London Business School 
Cooper, Michael University of Utah 
Copeland, Laurence University of Cardiff 
Cortez, Maria Céu University of Minho 
Croci, Ettore Università Cattolica 
Cumming, Douglas York University 
Cuñado, Juncal University of Navarra 
Da Rin, Marco Universiteit van Tilburg 

 
 
 
De Laurentis, Giacomo 

 
 
 
SDA Bocconi 

De Roon, Frans A. Universiteit van Tilburg 
Dell'Acqua, Alberto SDA Bocconi 
Derrien, François HEC Paris 
Di Iorio, Amalia La Trobe University 
Díaz, Antonio University of Castile-La Mancha 
Doukas, John Old Dominion University 
Driessen, Joost Universiteit van Tilburg 
Drobetz, Wolfgang University of Hamburg 
Dumitrescu, Ariadna Esade 
Eckbo, B. Espen Darthmouth College 
Elton, Edwin New York University 
Errunza, Vihang McGill University 
Etro, Leonardo Luca SDA Bocconi 
Eun, Cheol Georgia Institute of Technology 
Faff, Robert University of Queensland 
Ferson, Wayne University of Southern 

California 
Fotak, Veliko University of Buffalo 
Foucault, Thierry HEC School of Management 
Franks, Julian London Business School 
Füss, Roland University of St. Gallen 
Galariotis, Emilios Audencia Nantes 
Gamba, Andrea Warwick Business School 
Gatti, Stefano Bocconi University 
Giammarino, Ron University of British Columbia 
Gibilaro, Lucia University of Bergamo 
Gilson, Stuart C. Harvard Business School 
Glosten, Lawrence R. Columbia University 
Gobbi, Giorgio Bank of Italy 
Golubov, Andrey Cass Business School 
Gomes, Francisco London Business School 
Gomes, Joao F. University of Pennsylvania 
Gómez, Juan Pedro IE Business School 
Gómez-Biscarri, Javier Universitat Pompeu Fabra 
Gómez-Puig, Marta University of Barcelona 
Gonenc, Halit University of Groningen 
Gromb, Denis Insead 
Grüner, Andreas University of St.Gallen 
Gryglewicz, Sebastian Erasmus Universiteit 
Guest, Paul University of Surrey 
Guillén, Montserrat Universitat de Barcelona 
Gupta, Atul Bentley University 
Hagendorff, Jens University of Edinburgh 
Hallahan, Terrence Victoria University 
Hamelink, Foort Vrije Universiteit Amsterdam 
Han, Jungsuk Stockholm School of 

Economics 
Hautsch, Nikolaus University of Vienna 
Heaney, Richard University of Western Australia 
Heider, Florian European Central Bank 

 

 9 

 
List of Committee Members and Exhibitors 

 

2015 Program Committee  
 
Aabo, Tom Aarhus University 
Abad, Pilar Universidad Rey Juan Carlos 
Adcock, Chris University of Sheffield 
Aggarwal, Reena McDonough School of Business 

- Georgetown University 
Aktas, Nihat Skema Business School 
Alexandridis, George University of Reading 
Ammann, Manuel University of St.Gallen 
Arcos, Santiago Forte Esade 
Areal, Nelson University of Minho 
Armada, Manuel University of Minho 
Arnold, Ivo J.M. Erasmus Universiteit 
Arping, Stefan R. Universiteit van Amsterdam 
Baele, Lieve Universiteit van Tilburg 
Bailey, Warren Cornell University 
Bams, (Dennis) W.F.M Maastricht Universiteit 
Baptista, Alexandre George Washington University 
Bartholdy, Jan Aarhus University 
Berglund, Tom Hanken School of Economics 
Bernet, Beat University of St.Gallen 
Bessler, Wolfgang University of Giessen 
Billio, Monica University of Venice 
Bongaerts, Dion Erasmus University 
Booth, G.Geoff Michigan State University 
Booth, Laurence Rotman School of Management 
Borovkova, Svetlana Vrije Universiteit Amsterdam 
Brown, Stephen New York University 
Burch, Tim University of Miami 
Burkart, Mike Stockholm School of 

Economics 
Cabolis, Christos Alba Graduate Business School 
Canina, Linda Cornell University 
Cao, Jerry Singapore Management 

University 
Capizzi, Vincenzo SDA Bocconi 
Carbó, Santiago University of Bangor 
Caselli, Stefano Bocconi University 
Casu, Barbara City University, London 
Cathcart, Lara Imperial College 
Chuliá, Helena University of Barcelona 
Clark, Ephraim Middlesex University 
Climent, Francisco University Cardenal Herrera 
Cocco, Joao London Business School 
Cooper, Ian London Business School 
Cooper, Michael University of Utah 
Copeland, Laurence University of Cardiff 
Cortez, Maria Céu University of Minho 
Croci, Ettore Università Cattolica 
Cumming, Douglas York University 
Cuñado, Juncal University of Navarra 
Da Rin, Marco Universiteit van Tilburg 

 
 
 
De Laurentis, Giacomo 

 
 
 
SDA Bocconi 

De Roon, Frans A. Universiteit van Tilburg 
Dell'Acqua, Alberto SDA Bocconi 
Derrien, François HEC Paris 
Di Iorio, Amalia La Trobe University 
Díaz, Antonio University of Castile-La Mancha 
Doukas, John Old Dominion University 
Driessen, Joost Universiteit van Tilburg 
Drobetz, Wolfgang University of Hamburg 
Dumitrescu, Ariadna Esade 
Eckbo, B. Espen Darthmouth College 
Elton, Edwin New York University 
Errunza, Vihang McGill University 
Etro, Leonardo Luca SDA Bocconi 
Eun, Cheol Georgia Institute of Technology 
Faff, Robert University of Queensland 
Ferson, Wayne University of Southern 

California 
Fotak, Veliko University of Buffalo 
Foucault, Thierry HEC School of Management 
Franks, Julian London Business School 
Füss, Roland University of St. Gallen 
Galariotis, Emilios Audencia Nantes 
Gamba, Andrea Warwick Business School 
Gatti, Stefano Bocconi University 
Giammarino, Ron University of British Columbia 
Gibilaro, Lucia University of Bergamo 
Gilson, Stuart C. Harvard Business School 
Glosten, Lawrence R. Columbia University 
Gobbi, Giorgio Bank of Italy 
Golubov, Andrey Cass Business School 
Gomes, Francisco London Business School 
Gomes, Joao F. University of Pennsylvania 
Gómez, Juan Pedro IE Business School 
Gómez-Biscarri, Javier Universitat Pompeu Fabra 
Gómez-Puig, Marta University of Barcelona 
Gonenc, Halit University of Groningen 
Gromb, Denis Insead 
Grüner, Andreas University of St.Gallen 
Gryglewicz, Sebastian Erasmus Universiteit 
Guest, Paul University of Surrey 
Guillén, Montserrat Universitat de Barcelona 
Gupta, Atul Bentley University 
Hagendorff, Jens University of Edinburgh 
Hallahan, Terrence Victoria University 
Hamelink, Foort Vrije Universiteit Amsterdam 
Han, Jungsuk Stockholm School of 

Economics 
Hautsch, Nikolaus University of Vienna 
Heaney, Richard University of Western Australia 
Heider, Florian European Central Bank 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 



 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 10 

Hermes, (Niels) C.L.M. Rijksuniversiteit Groningen 
Ho, Keng-Yu National Taiwan University 
Hodrick, Robert J. Columbia University 
Hoesli, Martin HEC University of Geneve and 

University of Aberdeen 
Hollifield, Burton Carnegie Mellon University 
Holmes, Phil University of Leeds 
Hoshi, Takeo Stanford University 
Ivashina, Victoria Harvard Business School 
Johannes, Michael Columbia University 
Jones, Charles Columbia University 
Kane, Edward J. Boston College 
Kavussanos, Manolis Athens University of Economics 

and Business 
Kecskes, Ambrus York University 
Keim, Donald University of Pennsylvania 
Keloharju, Matti Helsinki School of Economics 
Khurshed, Arif Manchester Business School 
Kleimeier, Stefanie Maastricht Universiteit 
Knyazeva, Anzhela University of Rochester- Simon 

School of Business 
Kouretas, Georgios Athens University 
Kumar, Alok University of Miami 
Lai, Van Son Laval University 
Lam, F.Y. Eric C. Hong Kong Baptist University 
Leal, Ricardo Federal University of Rio de 

Janeiro 
Lewellen, Jonathan W. Dartmouth College 
Liljeblom, Eva Hanken School of Economics 
Loderer, Claudio University of Bern 
Logue, Dennis E. Dartmouth College 
López, Pablo 
Fernández, 

Iese 

Lothian James Fordham University 
Lou, Dong London School of Economics 
Mancini, Loriano EPFL 
Manganelli, Simone European Central Bank 
Marcato, Gianluca University of Reading 
Markellos, Raphael University of East Anglia 
Marsh, Ian City University, London 
Martí Pellón, José Complutense University of 

Madrid 
Mathur, Ike Southern Ilinois University 
Mattarocci, Gianluca University of Rome Tor Vergata 
Maudos, Joaquín Universidad de Valencia 
Mckenzie, Michael University of Liverpool 
Megginson, William University of Oklahoma 
Menkveld, Albert J. Vrije Universiteit Amsterdam 
Metrick, Andrew Yale University 
Michaelides, 
Alexander 

Imperial College 

Moosa, Imad RMIT University 
Moreno, Manuel University of Castile-La Mancha 
Moshirian, Fariborz University of New South Wales 
Muradoglu, Gulnur City University, London 
Novales, Alfonso Universidad Complutense de 

Madrid 
Oesch, David University of Zürich 

Omarini, Anna Bocconi University & SDA 
Bocconi 

Ovtchinnikov, Alexei HEC Paris 
Ozkan, Neslihan University of Bristol 
Paxson, Dean Manchester Business School 
Payne, Richard City University, London 
Pelizzon, Loriana University of Venice 
Penalva, José Carlos III University of Madrid 
Perotti, Enrico Universiteit van Amsterdam 
Perrakis, Stylianos Concordia University 
Petmezas, Dimitris University of Surrey 
Phalippou, Ludovic Oxford University 
Phylaktis, Kate City University, London 
Piskorski, Tomasz Columbia University 
Pop, Adrian University of Nantes 
Pownall, Rachel Maastricht Universiteit 
Prast, Henriëtte Universiteit van Tilburg 
Ramos, Sofia ISCTE 
Raposo, Clara ISEG 
Raviv, Artur Northwestern University 
Rebelo, Sergio Northwestern University 
Reis, Ricardo Columbia University 
Renneboog, Luc Tilburg University 
Requejo, Ignacio Universidad de Salamanca 
Resti, Andrea Bocconi University 
Rijken, Herbert A. Vrije Universiteit Amsterdam 
Rodrigues, Artur NIPE  
Rouwenhorst, K. Geert Yale School of Management 
Sarno, Lucio City University, London 
Scharfstein, David S. Harvard Business School 
Schmid, Markus University of St.Gallen 
Schoenmaker, Dirk Vrije Universiteit Amsterdam 
Sercu, Piet KU Leuven 
Servaes, Henri London Business School 
Shackleton, Mark Lancaster University 
Shapiro, Joel University of Oxford- Said 

Business School 
Siegmann, Arjen H. Vrije Universiteit Amsterdam 
Silva, Rui London Business School 
Singh, Vivek University of Michigan-

Dearborn 
Skinner, Frank Brunel University 
Sorensen, Morten Columbia University 
Sosvilla-Rivero, Simón Universidad Complutense de 

Madrid 
Spagnolo, Nicola Burnel University 
Spalt, Oliver G. Universiteit van Tilburg 
Stewart, Scott D. Cornell University 
Stork, Philip A. Vrije Universiteit Amsterdam 
Stromberg, Per University of Chicago 
Suarez, Javier CEMFI 
Subrahmanyam,  
Marti G. 

New York University 

Subramaniam, Venkat Tulane University 
Switzer, Lorne Concordia University 
Szymanowska, Marta Erasmus Universiteit 
Taffler, Richard University of Warwick 
Tate, Geoffrey UNC –Chapel Hill 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 10 

Hermes, (Niels) C.L.M. Rijksuniversiteit Groningen 
Ho, Keng-Yu National Taiwan University 
Hodrick, Robert J. Columbia University 
Hoesli, Martin HEC University of Geneve and 

University of Aberdeen 
Hollifield, Burton Carnegie Mellon University 
Holmes, Phil University of Leeds 
Hoshi, Takeo Stanford University 
Ivashina, Victoria Harvard Business School 
Johannes, Michael Columbia University 
Jones, Charles Columbia University 
Kane, Edward J. Boston College 
Kavussanos, Manolis Athens University of Economics 

and Business 
Kecskes, Ambrus York University 
Keim, Donald University of Pennsylvania 
Keloharju, Matti Helsinki School of Economics 
Khurshed, Arif Manchester Business School 
Kleimeier, Stefanie Maastricht Universiteit 
Knyazeva, Anzhela University of Rochester- Simon 

School of Business 
Kouretas, Georgios Athens University 
Kumar, Alok University of Miami 
Lai, Van Son Laval University 
Lam, F.Y. Eric C. Hong Kong Baptist University 
Leal, Ricardo Federal University of Rio de 

Janeiro 
Lewellen, Jonathan W. Dartmouth College 
Liljeblom, Eva Hanken School of Economics 
Loderer, Claudio University of Bern 
Logue, Dennis E. Dartmouth College 
López, Pablo 
Fernández, 

Iese 

Lothian James Fordham University 
Lou, Dong London School of Economics 
Mancini, Loriano EPFL 
Manganelli, Simone European Central Bank 
Marcato, Gianluca University of Reading 
Markellos, Raphael University of East Anglia 
Marsh, Ian City University, London 
Martí Pellón, José Complutense University of 

Madrid 
Mathur, Ike Southern Ilinois University 
Mattarocci, Gianluca University of Rome Tor Vergata 
Maudos, Joaquín Universidad de Valencia 
Mckenzie, Michael University of Liverpool 
Megginson, William University of Oklahoma 
Menkveld, Albert J. Vrije Universiteit Amsterdam 
Metrick, Andrew Yale University 
Michaelides, 
Alexander 

Imperial College 

Moosa, Imad RMIT University 
Moreno, Manuel University of Castile-La Mancha 
Moshirian, Fariborz University of New South Wales 
Muradoglu, Gulnur City University, London 
Novales, Alfonso Universidad Complutense de 

Madrid 
Oesch, David University of Zürich 

Omarini, Anna Bocconi University & SDA 
Bocconi 

Ovtchinnikov, Alexei HEC Paris 
Ozkan, Neslihan University of Bristol 
Paxson, Dean Manchester Business School 
Payne, Richard City University, London 
Pelizzon, Loriana University of Venice 
Penalva, José Carlos III University of Madrid 
Perotti, Enrico Universiteit van Amsterdam 
Perrakis, Stylianos Concordia University 
Petmezas, Dimitris University of Surrey 
Phalippou, Ludovic Oxford University 
Phylaktis, Kate City University, London 
Piskorski, Tomasz Columbia University 
Pop, Adrian University of Nantes 
Pownall, Rachel Maastricht Universiteit 
Prast, Henriëtte Universiteit van Tilburg 
Ramos, Sofia ISCTE 
Raposo, Clara ISEG 
Raviv, Artur Northwestern University 
Rebelo, Sergio Northwestern University 
Reis, Ricardo Columbia University 
Renneboog, Luc Tilburg University 
Requejo, Ignacio Universidad de Salamanca 
Resti, Andrea Bocconi University 
Rijken, Herbert A. Vrije Universiteit Amsterdam 
Rodrigues, Artur NIPE  
Rouwenhorst, K. Geert Yale School of Management 
Sarno, Lucio City University, London 
Scharfstein, David S. Harvard Business School 
Schmid, Markus University of St.Gallen 
Schoenmaker, Dirk Vrije Universiteit Amsterdam 
Sercu, Piet KU Leuven 
Servaes, Henri London Business School 
Shackleton, Mark Lancaster University 
Shapiro, Joel University of Oxford- Said 

Business School 
Siegmann, Arjen H. Vrije Universiteit Amsterdam 
Silva, Rui London Business School 
Singh, Vivek University of Michigan-

Dearborn 
Skinner, Frank Brunel University 
Sorensen, Morten Columbia University 
Sosvilla-Rivero, Simón Universidad Complutense de 

Madrid 
Spagnolo, Nicola Burnel University 
Spalt, Oliver G. Universiteit van Tilburg 
Stewart, Scott D. Cornell University 
Stork, Philip A. Vrije Universiteit Amsterdam 
Stromberg, Per University of Chicago 
Suarez, Javier CEMFI 
Subrahmanyam,  
Marti G. 

New York University 

Subramaniam, Venkat Tulane University 
Switzer, Lorne Concordia University 
Szymanowska, Marta Erasmus Universiteit 
Taffler, Richard University of Warwick 
Tate, Geoffrey UNC –Chapel Hill 



 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 11 

Tookes, Heather Yale School of Management 
Torricelli, Costanza University of Modena and 

Reggio Emilia 
Tran, Anh City University, London 
Trueck, Stefan Macquarie University 
Vaihekoski, Mika University of Turku 
Van den Assem, 
Martijn J. 

Erasmus Universiteit 

Van der Wel, Michel Erasmus Universiteit 
Van Dijk, Dick J.C. Erasmus Universiteit 
Van Dijk, Mathijs A. Erasmus Universiteit 
Varotto, Simone ICMA Centre, Henley Business 

School - University of Reading 
Veld, Chris Monash University 
Verbeek, Marno J.C.M. Erasmus Universiteit 
Verdelhan, Adrien MIT 
Veredas, David Université Libre de Bruxelles 

Verschoor, Willem C.F. Vrije Universiteit Amsterdam 
Verwijmeren, Patrick Erasmus Universiteit 
Visvikis, Ilias World Maritime University 
Walz, Uwe Goethe University Frankfurt 
Wang, Rong Singapore Management 

University 
Wessels, Roberto E. Rijksuniversiteit Groningen 
Wilson, John O.S. University of St Andrews 
Winands, Erik Universiteit van Amsterdam 
Wojakowski, Rafal University of Surrey 
Wolfenzon, Daniel Columbia University 
Wolff, Christian University of Luxembourg 
Wurgler, Jeff New York University 
Xuan, Yuhai Harvard Business School 
Yan, Hongjun Yale University 
Ziemba, William T. University of British Columbia 
Zmijewski, Mark E. University of Chicago 

 
 
  

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 11 

Tookes, Heather Yale School of Management 
Torricelli, Costanza University of Modena and 

Reggio Emilia 
Tran, Anh City University, London 
Trueck, Stefan Macquarie University 
Vaihekoski, Mika University of Turku 
Van den Assem, 
Martijn J. 

Erasmus Universiteit 

Van der Wel, Michel Erasmus Universiteit 
Van Dijk, Dick J.C. Erasmus Universiteit 
Van Dijk, Mathijs A. Erasmus Universiteit 
Varotto, Simone ICMA Centre, Henley Business 

School - University of Reading 
Veld, Chris Monash University 
Verbeek, Marno J.C.M. Erasmus Universiteit 
Verdelhan, Adrien MIT 
Veredas, David Université Libre de Bruxelles 

Verschoor, Willem C.F. Vrije Universiteit Amsterdam 
Verwijmeren, Patrick Erasmus Universiteit 
Visvikis, Ilias World Maritime University 
Walz, Uwe Goethe University Frankfurt 
Wang, Rong Singapore Management 

University 
Wessels, Roberto E. Rijksuniversiteit Groningen 
Wilson, John O.S. University of St Andrews 
Winands, Erik Universiteit van Amsterdam 
Wojakowski, Rafal University of Surrey 
Wolfenzon, Daniel Columbia University 
Wolff, Christian University of Luxembourg 
Wurgler, Jeff New York University 
Xuan, Yuhai Harvard Business School 
Yan, Hongjun Yale University 
Ziemba, William T. University of British Columbia 
Zmijewski, Mark E. University of Chicago 

 
 
  



 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 12 

2015 Organizing Committee  
 
Prof. Ivo Arnold Erasmus School of Economics / Nyenrode Business Universiteit 
Prof. Ivo de Loo Nyenrode Business Universiteit 
Prof. André Thibeault Vlerick Business School 
Prof. Roland Speklé Nyenrode Business Universiteit 
 
 
Conference Exhibitors 
 

 
Advertising Publishers 

CRSP-University of Chicago 
Emerald Group Publishing 
Institutional Investor Journals 
Palgrave Macmillan Publishing 
S&P Capital IQ 
Springer Verlag GmbH 
Stock-Track 
 

Business Expert Press and Momentum Press  
Oxford University Press 
Stock-Track 
World Scientific Publishing 
Institutional Investor Journals 
 

  
 
 

 
 

  
  
  
 
 
 
 
 
 
 
 
 
  

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 12 

2015 Organizing Committee  
 
Prof. Ivo Arnold Erasmus School of Economics / Nyenrode Business Universiteit 
Prof. Ivo de Loo Nyenrode Business Universiteit 
Prof. André Thibeault Vlerick Business School 
Prof. Roland Speklé Nyenrode Business Universiteit 
 
 
Conference Exhibitors 
 

 
Advertising Publishers 

CRSP-University of Chicago 
Emerald Group Publishing 
Institutional Investor Journals 
Palgrave Macmillan Publishing 
S&P Capital IQ 
Springer Verlag GmbH 
Stock-Track 
 

Business Expert Press and Momentum Press  
Oxford University Press 
Stock-Track 
World Scientific Publishing 
Institutional Investor Journals 
 

  
 
 

 
 

  
  
  
 
 
 
 
 
 
 
 
 
  

 

 12 

2015 Organizing Committee  
 
Prof. Ivo Arnold Erasmus School of Economics / Nyenrode Business Universiteit 
Prof. Ivo de Loo Nyenrode Business Universiteit 
Prof. André Thibeault Vlerick Business School 
Prof. Roland Speklé Nyenrode Business Universiteit 
 
 
Conference Exhibitors 
 

 
Advertising Publishers 

CRSP-University of Chicago 
Emerald Group Publishing 
Institutional Investor Journals 
Palgrave Macmillan Publishing 
S&P Capital IQ 
Springer Verlag GmbH 
Stock-Track 
 

Business Expert Press and Momentum Press  
Oxford University Press 
Stock-Track 
World Scientific Publishing 
Institutional Investor Journals 
 

  
 
 

 
 

  
  
  
 
 
 
 
 
 
 
 
 
  



 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 13 

     

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
 
 

“For the increase and dissemination of financial management knowledge” 
 

 
2015 “MERTON H MILLER” 

DOCTORAL SEMINAR 
 

Wednesday, June 24, 2015 
 

PROGRAM 
 

Organized by 
Prof John A. Doukas, EFM Managing Editor 

 
Sponsor 

EUROPEAN FINANCIAL MANAGEMENT 
http://www.efmaefm.org 

 
Location 

Nyenrode Business Universiteit 
Straatweg 25, Breukelen, 3621 BG 

Netherlands 
 
 

  

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 13 

     

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
 
 

“For the increase and dissemination of financial management knowledge” 
 

 
2015 “MERTON H MILLER” 

DOCTORAL SEMINAR 
 

Wednesday, June 24, 2015 
 

PROGRAM 
 

Organized by 
Prof John A. Doukas, EFM Managing Editor 

 
Sponsor 

EUROPEAN FINANCIAL MANAGEMENT 
http://www.efmaefm.org 

 
Location 

Nyenrode Business Universiteit 
Straatweg 25, Breukelen, 3621 BG 

Netherlands 
 
 

  

 

 13 

     

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
 
 

“For the increase and dissemination of financial management knowledge” 
 

 
2015 “MERTON H MILLER” 

DOCTORAL SEMINAR 
 

Wednesday, June 24, 2015 
 

PROGRAM 
 

Organized by 
Prof John A. Doukas, EFM Managing Editor 

 
Sponsor 

EUROPEAN FINANCIAL MANAGEMENT 
http://www.efmaefm.org 

 
Location 

Nyenrode Business Universiteit 
Straatweg 25, Breukelen, 3621 BG 

Netherlands 
 
 

  

 

 13 

     

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
 
 

“For the increase and dissemination of financial management knowledge” 
 

 
2015 “MERTON H MILLER” 

DOCTORAL SEMINAR 
 

Wednesday, June 24, 2015 
 

PROGRAM 
 

Organized by 
Prof John A. Doukas, EFM Managing Editor 

 
Sponsor 

EUROPEAN FINANCIAL MANAGEMENT 
http://www.efmaefm.org 

 
Location 

Nyenrode Business Universiteit 
Straatweg 25, Breukelen, 3621 BG 

Netherlands 
 
 

  



 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    

 

 14 

 
Doctorate Seminar Tutorial Sessions 

 
PhD Program Matrix 

	
  
	
  
June 24, 2015  SESSIONS  
07:45 - 08:00  PhD Students Meeting: Registration & Seminar Instructions  Room: Neelie Kroes Hal 

  
08:15 - 09:30  Session 1 

Keynote Lecture#1  
Professor Ralph Koijen, London Business School 
"Institutional Investors in Asset Markets" 
 

Room: Coach House  

09:30 - 10:00  Coffee Break  Coach House Stal 
10:00 - 13:00  A Sessions  

A1: Group#1  
A2: Group#2  
A3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

    
13:00 - 14:00  Lunch Break Neelie Kroes Hal  
14:30 - 16:30  B Sessions  

B1: Group#1  
B2: Group#2 
B3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
16:30 - 17:00  Coffee Break  Coach House Stal 
17:00 - 18:00  C Sessions  

C1: Group#1  
C2: Group#2  
C3: Group#3 

 
Coach House A  
Castle (Zaal 14)  
Coach House B 

 
18:15 - 19:45  Session 2 

Keynote Lecture#2 and panel discussion 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
"House Prices and Fundamentals: Realities and Policy Responses" 
 

Room: Coach House A  

19:45 - 20:00  Session 3 
2015 "Merton H. Miller" Certification Ceremony  
 

Room: Coach House A 
  

 
	
    



 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Wednesday June 24, 2015 
	
  
Student Meeting Registration & Seminar Instructions 07:45 - 8:00,  

Room Neelie Kroes Hal 
Participants  All PhD Students must attend!  

 
SESSION 1 "Institutional Investors in Asset Markets" 08:15 - 9:30,  

Room Coach House A 
Keynote Lecture#1 Ralph Koijen, London Business School  
Participants  All PhD Students must attend!   
Coffee Break  Location: Coach House Stal 09:30-10:00  

 
SESSION A1 Group#1: Corporate Finance  10:00 - 13:00,  

Room Coach House A  
Instructors  Leonidas Barbopoulos, University of St Andrews 

Email: lb90@st-andrews.ac.uk 
Halit Gonenc, University of Groningen 
Email: h.gonenc@rug.nl 
Jocelyn Grira, UAE University 
Email: jocelyn.grira@uaeu.ac.ae 
Masatoshi Kurusu, Ryutsu-Kagaku University, Japan 
Email: 5289mkmk@gmail.com 
Gianluca Mattarocci, University of Rome Tor Vergata 
Email : gianluca.mattarocci@uniroma2.it 
William Megginson, University of Oklahoma 
Email: wmegginson@ou.edu 
Liu Wang, Providence College, School of Business 
Email: lwang@providence.edu 

Presentations Three Essays on Corporate Governance and Firm Performance 
Christian Wilk, Frankfurt School of Finance & Management gGmbH 
 
The Role of Institutional Ownership in Determining Dividend Policy:  
Evidence from UK Firms 
Jingsi Leng, University of Hull 

Participants Christian Wilk, Frankfurt School of Finance & Management gGmbH, Germany  
Jingsi Leng, University of Hull, UK  
Sabrine Rekik, University Of Paris Dauphine, France  
Xingang Wang, University of Surrey, UK 
Sushil Sainani, University of Liverpool, UK 
 

SESSION A2 Group#2: International Finance and Credit Rating Agencies 10:00 - 13:00,  
Room Castle (Zaal 14)  

Instructors Ines Chaieb, University of Geneva and SFI 
Email: ines.chaieb@unige.ch 
John Doukas, EFM, ODU Business School 
Email: jdoukas@odu.edu 
Mira Farka, California State University, Fullerton 
Email:efarka@fullerton.edu  
Julapa Jagtiani, Federal Reserve Bank of Philadelphia  
Email: Julapa.jagtiani@phil.frb.org 
A. Can (John) Inci, Bryant University - College of Business 
Email: ainci@bryant.edu 
Sebastian Lobe, University of Leicester 
Email: sl504@le.ac.uk; sebastian.lobe@wiwi.uni-regensburg.de 

 
 

  Presentations             International Cross-Listing: Evidence from the People’s Republic of China 
 Vladimir Pazitka, University of Birmingham 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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International Financial Integration and Portfolio Diversification in Fixed Income Markets 
Zhaowen Qian, Erasmus University Rotterdam 

Participants  Vladimir Pazitka, University of Birmingham 
Zhaowen Qian, Erasmus University Rotterdam 
Patrycja Klusak, Bangor Business School, Bangor University  
Amir Akbari, McGill University 

 

 
SESSION A3 Group #3: Capital Markets and Portfolio Investments 10:00 - 13:00,  

Room Coach House B 
Instructors  Manuel Rocha Armada, University of Minho 

Email: rarmada@eeg.uminho.pt;mjrarmada@gmail.com 
Albert Menkveld, VU University Amsterdam 
Email: albertjmenkveld@gmail.com 
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welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
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Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
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invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
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Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
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providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Zhenzhen Fan, University of Amsterdam, Netherlands  
Anthony Bellofatto, Louvain School of Management, Université Catholique de Louvain  
 

SESSION 2 "House Prices and Fundamentals: Realities and Policy 
Responses" 

18:15 - 19:45,  
Room Coach House A  

Keynote Lecture#2 
and panel 
discussion 

Organizer/Moderator: Professor Stijn Van Nieuwerburgh 
NYU Stern School of Business  
Panelists: 
Professor Stijn Van Nieuwerburgh, NYU Stern School of Business  
Professor Oscar Jorda, Federal Reserve Bank of San Francisco and UC Davis 
Professor Prakash Loungani, Vanderbilt University and International Monetary Fund 
Professor Paul Hilbers, Nyenrode Business Universiteit and Dutch Central Bank  
Jeroen van Hessen, Managing Partner Dutch Mortgage Funding Company 

Participants All PhD Students must attend!  
 

SESSION 3 2015 “MERTON H MILLER” Certification Ceremony 19:45 - 20:00,  
Room Coach House A 

Participants All PhD Students & Instructors must attend!  
 
 
PHD Student Participants 
 

 

GROUP#1 Corporate Finance  
 Three Essays on Corporate Governance and Firm Performance 

Christian Wilk, Frankfurt School of Finance & Management gGmbH, Germany  
Email: c.wilk@fs.de 
  
The Role of Institutional Ownership in Determining Dividend Policy: Evidence from UK Firms 
Jingsi Leng, University of Hull, UK  
Email: lengjingsi87@gmail.com 
 
The Market Value of Technological Innovation, Evidence from European Patents 
Sabrine Rekik, University Of Paris Dauphine, France  
Email: sabrine.rekik@dauphine.fr 
 
Optimal Timing of IPO: Preliminary Evidence from Alternative Investment 
Xingang Wang, University of Surrey 
Email: xingang.wang@surrey.ac.uk 
 
The Effect of Chief Financial Officers on Corporate Cash Holdings 
Sushil Sainani, University of Liverpool  
Email: sushil@liv.ac.uk  
 

GROUP#2 International Finance and Credit Rating Agencies  
 International Cross-Listing: Evidence from the People’s Republic of China  

Vladimir Pazitka, University of Birmingham, UK 
Email: vxp297@bham.ac.uk 
 
International Financial Integration and Portfolio Diversification in Fixed Income Markets 
Zhaowen Qian, Erasmus University Rotterdam, Netherlands 
Email: qian@ese.eur.nl 
 
The Impact of Recent Regulatory Reforms of the Rating Industry  
Patrycja Klusak, Bangor Business School, Bangor University  
Email: abp04c@bangor.ac.uk 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Friday, June 26 2015     
Room H 8:30-10:15 I 15:45-17:30   
AH-B H1 Portfolio Performance Evaluation I I1 Depository Institutions V   
AH-C H2 Agency Theory II I2 Asset Allocation V   
AH-G H3 Depository Institutions IV I3 Management Compensation II   
AH-H H4 Options II I4 Working Capital Management I   
AH-J H5 Earnings Management I I5 Asset Pricing VII   
AH-1 H6 Asset Pricing VI I6 Corporate Takeovers V   
02 H7 Corporate Takeovers IV I7 Portfolio Performance Evaluation II   
TH H8 Management Compensation I I8 Risk Management and Financial Engineering II 
C-2* H9 Emerging Markets II I9* Market Efficiency IV   
C-23 H10 Corporate Governance VIII I10 Behavioural Finance IV  
*I9 in room 03 
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Special Session 
“Active Fund Management and Performance” 
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   13:30-15:00              
Wapenzaal 
(Aula), 
Nyenrode 
Castle 

Special Session  
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Ratings” 
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Keynote Speech  
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Room H 8:30-10:15 I 15:45-17:30   
AH-B H1 Portfolio Performance Evaluation I I1 Depository Institutions V   
AH-C H2 Agency Theory II I2 Asset Allocation V   
AH-G H3 Depository Institutions IV I3 Management Compensation II   
AH-H H4 Options II I4 Working Capital Management I   
AH-J H5 Earnings Management I I5 Asset Pricing VII   
AH-1 H6 Asset Pricing VI I6 Corporate Takeovers V   
02 H7 Corporate Takeovers IV I7 Portfolio Performance Evaluation II   
TH H8 Management Compensation I I8 Risk Management and Financial Engineering II 
C-2* H9 Emerging Markets II I9* Market Efficiency IV   
C-23 H10 Corporate Governance VIII I10 Behavioural Finance IV  
*I9 in room 03 
  

   10:45-12:30           
Wapenzaal 
(Aula), 
Nyenrode 
Castle 

Special Session 
“Active Fund Management and Performance” 
Organizer/Moderator: Professor Martijn Cremers, University of Notre Dame 

   13:30-15:00              
Wapenzaal 
(Aula), 
Nyenrode 
Castle 

Special Session  
“Six Years of Reform and Regulation - What has Changed in Credit 
Ratings” 
Organizer/Moderator: Professor Bo Becker, Stockholm School of 
Economics and Swedish House of Finance 

 

   19:00-20:00              
Hotel 
Krasnapolsky 

Keynote Speech  
“The Low Risk Anomaly and Corporate Finance” 
Professor Malcolm Baker, Harvard Business School  

 
 

         
Saturday, June 27 2015     
Room J 8:30-10:15 K 10:45-12:30 
AH-1 J1 Monetary Policy II K1 Currency markets and exchange rates II 

AH-B J2 Corporate Governance IX K2 Money and Capital Markets II 

AH-C J3 Asset Pricing VIII K3 Law, Ethics and Finance II 

AH-G J4 Depository Institutions VI K4 Market Microstructure II 

AH-H J5 Securities I K5 Corporate Governance X 

AH-J J6 Options IV   
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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 EFMA 2015 Program Sessions 

 
 
Wednesday, June 24 2015 
    
Session A1 Capital Stucture I 11:15-13:00 Room AH-B 
Session Chair Alexandre Garel (ESCP Europe, Labex Refi) 
 Labor Protection and Corporate Debt Maturity: International Evidence 

Mohamed Belkhir (UAE University), Hamdi Ben-Nasr (College of Business Administration, King Saud 
University), Sabri Boubaker (Champagne School of Management (Groupe ESC Troyes)) 

Discussant  Venkat Subramaniam (A.B. Freeman School of Business), 
 Leveraged Buybacks 

Zicheng Lei (Warwick Business School), Chendi Zhang (Warwick Business School) 
Discussant Manoj Kulchania (Wayne State University) 
 Taxes and Leverage at Multinational Corporations 

Jason Smith (Utah State University), Michael Faulkender (University of Maryland) 
Discussant Stefano Bonini (Stevens Institute of Technology - Howe School of Management, NYU Stern School 

of Business) 
    

Session A2 Corporate Governance I 11:15-13:00 Room AH-C 
Session Chair Andreas Rathgeber (University of Augsburg) 
 Director Skill Sets 

Patrick Verwijmeren (Erasmus University Rotterdam), Renee Adams (University of New South 
Wales), Ali Akyol (University of Melbourne) 

Discussant Benjamin Maury (Hanken School of Economics) 
 Inside SMBOs’ Boards 

Dan Zhou (University of Birmingham) 
Discussant Jean-Philippe Weisskopf (Ecole hôtelière de Lausanne) 
 Why Employees Choose to be Represented on Corporate Boards 

Tom Berglund (Hanken School of Economics), Martin Holmen (University of Gothenburg)  
Discussant Josep A. Tribo (Universidad Carlos III de Madrid) 
    

Session A3 Depository Institutions I 11:15-13:00 Room AH-D 
Session Chair Christophe Godlewski (UHA & EM Strasbourg) 
 Designing a Banking System to Eliminate the Potential for Catastrophe 

Kentaro Asai (The University of Chicago) 
Discussant Benoit d'Udekem (Université Libre de Bruxelles) 
 Board Governance, Efficiency and Risk-taking: The Case of the Chinese Banking Sector 

Jing-ming Guo (University of Southampton), Yizhe Dong (Aberystwyth University), Claudia Girardone 
(University of Essex) 

Discussant Alexandre Baptista (The George Washington University) 
 Managerial Overconfidence and Bank Risk Taking: a Cross-Country Analysis 

Hsiao-Jung Chen (Southern Taiwan University of Science and Technology), Chao-Hung Chen 
(Southern Taiwan University of Science and Technology) 

Discussant Duc Duy Nguyen (University of Edinburgh - Business School) 
    

Session A4 Bankruptcy I 11:15-13:00 Room AH-E 
Session Chair Konstantinos Tolikas (Cardiff Business School) 
 Why do executives commit financial fraud? Executive perquisites and corporate governance 

implications  
Hsiangping Tsai (Yuan Ze University), Chia-Ying Chan (Yuan Ze University), Kuo-An Li (Yuan Ze 
University) 

Discussant Hongxian Zhang (Missouri University Science & Technology) 
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Session A1 Capital Stucture I 11:15-13:00 Room AH-B 
Session Chair Alexandre Garel (ESCP Europe, Labex Refi) 
 Labor Protection and Corporate Debt Maturity: International Evidence 

Mohamed Belkhir (UAE University), Hamdi Ben-Nasr (College of Business Administration, King Saud 
University), Sabri Boubaker (Champagne School of Management (Groupe ESC Troyes)) 

Discussant  Venkat Subramaniam (A.B. Freeman School of Business), 
 Leveraged Buybacks 

Zicheng Lei (Warwick Business School), Chendi Zhang (Warwick Business School) 
Discussant Manoj Kulchania (Wayne State University) 
 Taxes and Leverage at Multinational Corporations 

Jason Smith (Utah State University), Michael Faulkender (University of Maryland) 
Discussant Stefano Bonini (Stevens Institute of Technology - Howe School of Management, NYU Stern School 

of Business) 
    

Session A2 Corporate Governance I 11:15-13:00 Room AH-C 
Session Chair Andreas Rathgeber (University of Augsburg) 
 Director Skill Sets 

Patrick Verwijmeren (Erasmus University Rotterdam), Renee Adams (University of New South 
Wales), Ali Akyol (University of Melbourne) 

Discussant Benjamin Maury (Hanken School of Economics) 
 Inside SMBOs’ Boards 

Dan Zhou (University of Birmingham) 
Discussant Jean-Philippe Weisskopf (Ecole hôtelière de Lausanne) 
 Why Employees Choose to be Represented on Corporate Boards 

Tom Berglund (Hanken School of Economics), Martin Holmen (University of Gothenburg)  
Discussant Josep A. Tribo (Universidad Carlos III de Madrid) 
    

Session A3 Depository Institutions I 11:15-13:00 Room AH-D 
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 Designing a Banking System to Eliminate the Potential for Catastrophe 

Kentaro Asai (The University of Chicago) 
Discussant Benoit d'Udekem (Université Libre de Bruxelles) 
 Board Governance, Efficiency and Risk-taking: The Case of the Chinese Banking Sector 

Jing-ming Guo (University of Southampton), Yizhe Dong (Aberystwyth University), Claudia Girardone 
(University of Essex) 

Discussant Alexandre Baptista (The George Washington University) 
 Managerial Overconfidence and Bank Risk Taking: a Cross-Country Analysis 

Hsiao-Jung Chen (Southern Taiwan University of Science and Technology), Chao-Hung Chen 
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Discussant Duc Duy Nguyen (University of Edinburgh - Business School) 
    

Session A4 Bankruptcy I 11:15-13:00 Room AH-E 
Session Chair Konstantinos Tolikas (Cardiff Business School) 
 Why do executives commit financial fraud? Executive perquisites and corporate governance 

implications  
Hsiangping Tsai (Yuan Ze University), Chia-Ying Chan (Yuan Ze University), Kuo-An Li (Yuan Ze 
University) 

Discussant Hongxian Zhang (Missouri University Science & Technology) 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Certification of Public-Sector Lending of High-Growth SMEs towards Banks 

 José Martí (Universidad Complutense de Madrid), Anita Quas (EM Lyon) 
Discussant Luisa Alemany (ESADE Business School) 
 Bank Market Concentration and Small Business Liquidity 

Song Zhang (University of Portsmouth), Liang Han (University of Surrey), Francis Greene (University 
of Birmingham) 

 

Discussant Lars Hornuf (University of Trier) 
 Financial Derivatives usage by UK & Italian SMEs. Empricial Evidence from UK & Italian Non-

Financial firms. 
 Giulia Fantini (Swansea University - School of Management) 
Discussant José Martí (Universidad Complutense de Madrid) 
    

Session D8 Corporate Governance IV 8:30-10:15 Room AH-1 
Session Chair Ettore Croci (Università Cattolica del Sacro Cuore) 
 Economic Consequences of Deterrent Clawback Provisions 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
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Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
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Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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 The Devil is in the Detail: Media-Expressed Negative Sentiment and Firm-Level Stock Returns 

Sha Liu (University of Southampton), Khurshid Ahmad (Trinity College Dublin), Colm Kearney 
(Monash University), Elaine Hutson (Monash University) 

Discussant Andrew Chen (Federal Reserve Board) 
 Macro-Finance Determinants of the Long-Run Stock-Bond Correlation: The DCC-MIDAS 

Specification 
Ai jun Hou (Stockholm University), Hossein Asgharian (Lund University), Charlotte Cristiansen 
(Aarhus university)  

Discussant Keith Cuthbertson (Cass Business School) 
 

Session G7 Bankruptcy III 17:45-19:30 Room AH-J 
Session Chair Mario Hernandez Tinoco (University of Groningen) 
 In the Path of the Storm: Does Distress Cause Non-Financial Firms To Risk-Shift? 
 Oksana Pryshchepa (The University of Birmingham), Kevin Aretz (University of Manchester), 

Shantanu Banerjee (Lancaster University) 
Discussant Abalfazl Zareei (Universidad Carlos III de Madrid) 
 Why are Successive Cohorts of Listed Firms Persistently Riskier? 
 Anup Srivastava (Dartmouth College), Senyo Tse (Texas A&M University) 
Discussant Jairaj Gupta (University of Brighton) 
 How Do the Bankruptcy Systems Perform in Eastern Europe? 

Nicolae Stef (University of Strasbourg), Régis Blazy (University of Strasbourg) 
Discussant Michael Tuchscherer (University Osnabrueck) 

 
Session G8 Real Estate I 17:45-19:30 Room 104 
Session Chair Shann Turnbull (International Institute for Self-governance, Sustainable Money Working Group) 
 Recourse to Non-Housing Assets and Mortgage Credit Supply 

Kanis Saengchote (Chulalongkorn University) 
Discussant Jing Yang (California State University at Fullerton) 
 Was the 2007~2009 Crisis a “Correction” to the Housing Market? 

Jing Yang (California State University at Fullerton) 
Discussant Gianluca Mattarocci (University of Rome Tor Vergata) 
 Real Estate Exposure and Bank Share Price Synchronicity 

Gianluca Mattarocci (University of Rome Tor Vergata), Lucia Gibilaro (University of Bergamo) 
Discussant Maria Cristina Rossi (University of Torino) 
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 The Aggregate Impacts of Tournament Incentives in Experimental Asset Markets 
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 Financial Literacy, Overconfidence and Financial Advice Seeking 
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Discussant Jean-Gabriel Cousin (Université de Lille) 
 Managerial Overconfidence and the Use of Level 3 Estimates Evidence from the banking 

industry 
Jan Riepe (Eberhard Karls University) 

Discussant Marc Kramer (University of Groningen) 
 
 
Friday, June 26 2015 
 
Session H1 Portfolio Performance Evaluation I 8:30-10:15 Room AH-B 
Session Chair Keith Cuthbertson (Cass Business School) 
 An Analysis of the Dynamics of Efficiency of Mutual Funds 
 Sofia Ramos (NEOMA Business School), Jorge Galan (Universidad Carlos III de Madrid), Helena 

Veiga (Universidad Carlos III de Madrid) 
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I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Session H2 Agency theory II 8:30-10:15 Room AH-C 
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 Board Involvement in the M&A Negotiation Process 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 1 

       
2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 

 

 40 

 
Session H5 Earnings Management I 8:30-10:15 Room AH-J 
Session Chair Jan Riepe (Eberhard Karls University) 
 Risk Cluster Framework - How to Analyse Companies by Operating Leverage 
 Andreas Grüner (University of St. Gallen), Fabian Schönenberger (M1 AG, St. Gallen) 
Discussant Subramanian R. Iyer (University of New Mexico) 
 Mandatory IFRS Adoption and Earnings Quality: The Impact of Country-Specific Factors 
 Hussein Halabi (University of Essex), Idlan Zakaria (University of Essex) 
Discussant Long Yi (Hong Kong Baptist University) 

 Does Accounting Conservatism Mitigate Banks’ Crash Risk? 
Christodoulos Louca (Cyprus University of Technology), Panayiotis Andreou (Cyprus University of 
Technology), Ian Cooper (London Business School), Dennis Philip (Durham University) 

Discussant Hussein Halabi (University of Essex) 
 

Session H6 Asset Pricing VI 8:30-10:15 Room AH-1 
Session Chair Gianluca Mattarocci (University of Rome Tor Vergata) 
 Investors Behaviour and Price Discovery: A Tale from Smoothing Dynamics of Commercial 

Real Estate Returns 
Gianluca Marcato (University of Reading), Vianey Mushi (Ardhi University) 

Discussant Mira Farka (California State University) 
 Macroeconomic Conditions and Credit Default Swap Spread Changes 

Yuen Jung Park (Hallym Univerisity), Tong Suk Kim (Korea Advanced Institute of Science and 
Technology), Jaewon Park (DaiShin Securities) 

Discussant Victoria Atanasov (VU University Amsterdam, Tinbergen Institute) 
 A Theoretical Model for the Term Structure of Corporate Credit based on Competitive 

Advantage 
Myuran Rajaratnam (University of Witwatersrand), Bala Rajaratnam (Stanford University), Kanshukan 
Rajaratnam (University of Cape Town) 

Discussant Dongcheol Kim (Korea University Business School) 
 

Session H7 Corporate Takeovers IV 8:30-10:15 Room 02 
Session Chair Hubert de la Bruslerie (University Paris Dauphine) 
 Mergers in Medicare Part D: Decomposing Market Power, Cost Efficiencies, and Bargaining 

Power 
Tilan Tang (Clemson University), Daniel Miller (Clemson University), Anna Chorniy (Clemson 
University) 

Discussant Stefan Morkoetter (University of St Gallen) 
 Financially distressed firms offer themselves for sale 

Chunling Xia (Warwick Business School), Jana Fidrmuc (Warwick Business School) 
Discussant Erik Devos (University of Texas at El Paso) 

 
Session H8 Management Compensation I 8:30-10:15 Room TH 
Session Chair Bartolomé Pascual-Fuster (Universitat de les Illes Balears) 
 How Board Quality Affects CEO and Executive Team Pay 
 Changmin Lee (Hanyang University), Hyoung-Goo Kang (Hanyang University), Ou-yang Hui (Cheung 

Kong Graduate School of Business), Woonam Seok (Korea Energy Economics Institute) 
Discussant Niels Hermes (University of Groningen) 
 Teaming up and quiet intervention: The impact of institutional investors on executive 

compensation policies 
 Mieszko Mazur (IESEG School of Management), Galla Salganik (Ben Gurion University of the Negev) 
Discussant Ettore Croci (Università Cattolica del Sacro Cuore) 
 Managerial incentives from option compensation and risky guarantees 
 Samuel Sender (Tilburg University) 
Discussant Halit Gonenc (University of Groningen) 

 
Session H9 Emerging Markets II 8:30-10:15 Room C-2 
Session Chair Yunbi An (University of Windsor) 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
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Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
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providing the necessary resources, not only administratively and physically, but also financially. 
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and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
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based supervisory approach founded on the objective of ensuring high quality credit ratings in the 
European Union” 

 Gerben de Noord, Standard & Poor’s, European Policy Advisor Global Regulatory Affairs department 
at Standard & Poor’s  
“Credit rating agency regulation in a global context” 
 

Session I1 Depository Institutions V 15:45-17:30 Room AH-B 
Session Chair Gabrielle Wanzenried (Lucerne University of Applied Sciences and Arts)  
 Bonus Caps, Deferrals and Banks' Risk-Taking 
 Esa Jokivuolle (Bank of Finland), Jussi Keppo (National University Singapore), Xuchuan Yuan 

(National University Singapore) 
Discussant Jing-ming Guo (University of Southampton) 
 Too close for comfort? Regulatory connections and public subsidies in banks 
 Ivan Lim (University of Edinburgh Business School), Jens Hagendorff (University of Edinburgh 

Business School), Seth Armitage (University of Edinburgh Business School) 
Discussant Victor Murinde (University of Birmingham) 
 What are the Factors of Banks’ M&A Effects: Evidence from Asia-pacific Banks? 

Yoko Shirasu (Aoyama Gakuin University) 
Discussant Fan He (Central Connecitcut State University) 

 
Session I2 Asset Allocation V 15:45-17:30 Room AH-C 
Session Chair Alan Picard (Concordia University)  
 Costs and Benefits of Acquiring Information: How Hedge Fund Managers Trade 

on the Freedom of Information Act 
April Klein (New York University), Tao Li (University of Warwick) 
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 Dynamic Asset-Liability Management under Regulatory Constraints and Affine Inflation 
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 On the Consequences of Stock Network Topology on Portfolio Diversification 
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 Do Corporate Acquisitions Influence CEO Compensation? Empirical Evidence from Continental 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
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University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
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Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
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providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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2015 Annual Conference 

June 24 – 27, 2015 
Nyenrode Business Universiteit  
Breukelen, THE NETHERLANDS 

 
Dear Colleagues and Friends of the European Financial Management Association (EFMA), 
 
It is a great pleasure and a true privilege for me, on behalf of the Centre for Finance at Nyenrode Business Universiteit, to 
welcome you to Breukelen and to EFMA’s 24th Annual Meeting. Following our call for papers, we received an impressive 
number of high-quality manuscripts, and this made the refereeing process a highly challenging task indeed. All papers 
submitted were reviewed blindly by the expert members of EFMA’s Programme Committee, who hail from top academic 
institutions such as New York University, Harvard Business School, MIT, Stanford University, Wharton School, London 
Business School, Columbia University, INSEAD, Hong Kong University, Stockholm School of Economics, HEC Paris, 
University of Oxford, Yale, IESE, Cornell University. My sincere gratitude goes to all of them as well as to those who 
submitted papers and to those who have agreed to chair conference sessions. 
 
The refereeing process ultimately led to a selection of 288 papers and a programme consisting of as many as 93 parallel 
sessions, 2 keynote lectures, 3 special sessions and 1 keynote speech, all of which will be given by renowned academic 
specialists and experts on the topics concerned. In addition, we are proud to host the EFM “Merton H. Miller” Doctoral 
Seminar, sponsored by the EFM Journal. This intensive one-day seminar is an excellent opportunity for PhD students to 
enhance their research skills through specific tutorials and interaction with leading scholars of the finance profession. 
Keynote lecturers for the Doctoral Seminar’s 2015 programme are Professor Stijn Van Nieuwerburgh from New York 
University Stern School of Business and Professor Ralph Koijen from London Business School. 
 
It would be impossible to organize such a major conference without the technical, administrative and organizational support, the 
dedication and the perseverance of many of my colleagues at Nyenrode. Specifically, I would like to thank Professor Miša 
Džoljić, Rector of Nyenrode Business Universiteit, and Professor Leen Paape, Dean of Nyenrode, for their unfailing support. My 
heartfelt thanks also go to Dr. Erkan Ertürk from S&P in New York and the members of the Organizing Committee; their 
invaluable academic input has been crucial. I am also grateful to Beau Soederhuizen for his impressive work. And last but not 
least, I thank Professor John Doukas, the EFMA staff and the Programme Co-Chairs of the 2014 EFMA conference, 
Professors Alessandro Carretta and Gianluca Mattarocci, for their helpful support and prompt advice whenever needed. 
 
Finally, I would like to extend my sincere thanks to the Dutch Central Bank, IMF, and the European Securities Market 
Authority for their valuable input for the special sessions, to Professors Bo Becker, Ralph Koijen, Martijn Cremers, Stijn Van 
Nieuwerburgh and Malcolm Baker for their dedication and academic support, to the Conference Award sponsors, to EFMA, 
GARP, Euronext, Larry Lang and John Doukas, and finally to Nyenrode Business Universiteit and the Centre for Finance for 
providing the necessary resources, not only administratively and physically, but also financially. 
 
I hope you will enjoy EFMA’s 24th Annual Meeting and benefit from its challenging and intellectually stimulating programme, 
and I wish you all a very pleasant stay in Breukelen. 
 
Dennis Vink – EFMA 2015 Program Chair  
Professor of Finance and Investment 
Nyenrode Business Universiteit 
and 
Visiting Professor of Finance, 
Moscow State University  
and Technical University of Denmark 
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