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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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Keynote Lecture #1 
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"Institutional Investors in Asset Markets" 

09:30 – 11:00 Coffee break – Coach House Stal  
11:15 – 13:00 Presentations (5 parallel sessions) 

Session Rooms: AH-B, AH-C, AH-D, AH-E, AH-H 
Sessions A1 – A5 

13:00 – 14:00 Lunch break – Neelie Kroes Hal  
14:00 – 15:45  Presentations (6 parallel sessions) 

Session Rooms: AH-B, AH-C, AH-D, AH-E, AH-H, AH-J 
Sessions B1 – B6 

15:45 – 16:15 Coffee break – Coach House Stal  
16:15 – 18:00 Presentations (6 parallel sessions) 

Session Rooms: AH-B, AH-C, AH-D, AH-E, AH-H, AH-J 
Sessions C1 – C6 
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09:30 – 11:00 Coffee break – Coach House Stal  
11:15 – 13:00 Presentations (5 parallel sessions) 
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Sessions A1 – A5 

13:00 – 14:00 Lunch break – Neelie Kroes Hal  
14:00 – 15:45  Presentations (6 parallel sessions) 
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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 
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20:00 – 21:30  Reception 
Room: Coach House Stal 
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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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 Thursday, June 25 2015 
 
08:00 – 18:00  Registration, Nyenrode Business Universiteit 

Neelie Kroes Hal 
 

08:30 – 10:15 Presentations (10 parallel sessions) 
Session Rooms: AH-B, AH-C, AH-D, AH-E, AH-H, AH-J, AH-1, AH-3,  
103, C-23 

Sessions D1–D10 

10:15 – 10:45 Coffee break – Neelie Kroes Hal  
10:45 – 12:30 Presentations (11 parallel sessions) 

Session Rooms: AH-B, AH-C, AH-D, AH-E, AH-G, AH-H, AH-J, AH-1, AH-3, 
103, C-23 

Sessions E1 – E11 

12:30 – 13:45 Lunch break – Neelie Kroes Hal  
13:45 – 15:30 Presentations (11 parallel sessions) 

Session Rooms: AH-B, AH-C, AH-D, AH-E, AH-G, AH-H, AH-J, AH-1, AH-3, 
103, C-23 

Sessions F1 – F11 

15:30 – 16:00 Coffee break – Neelie Kroes Hal  
16:00 – 17:30 Special Session (Open to everyone) 

“Efficiently Inefficient: How Smart Money Invests and Market Prices are 
Determined” 
Organizer/Moderator: Professor Lasse Pedersen, NYU Stern School of 
Business and Copenhagen Business School 
Panelists: 
Professor Lasse Pedersen, NYU Stern School of Business and Copenhagen 
Business School  
Professor Joost Driessen, University of Tilburg 
Professor Mathijs van Dijk, Erasmus University Rotterdam School of 
Management 
Session Room: Wapenzaal (Aula), Nyenrode Castle 

Special Session 1 

17:45 – 19.30 Presentations (9 parallel sessions) 
Session Rooms: AH-B, AH-C, AH-D, AH-E, AH-H, AH-J, AH-3, 104, C-23 

Sessions G1 – G9 
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Sessions H1 – H10 
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“Active Fund Management and Performance” 
Organizer/Moderator: Professor Martijn Cremers, University of Notre Dame 
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Professor Marcin Kacperczyk, Imperial College London 
Professor Russ Wermers, University of Maryland 
Professor Joop Huij, Erasmus University and Senior Vice President Robeco 
Professor Evert Vrugt, Vrije Universiteit Amsterdam and hedge fund trader  
Session Room: Wapenzaal (Aula), Nyenrode Castle 

Special Session 2 

12:30 – 13:45 Lunch break – Neelie Kroes Hal  
13:30 – 15:00 Special Session (Open to everyone) 

“Six Years of Reform and Regulation - What has Changed in Credit 
Ratings” 
Organizer/Moderator: Professor Bo Becker, Stockholm School of Economics  
Panelists: 
Professor Jakob de Haan, University of Groningen and Dutch Central Bank 
Professor Anil Kashyap, University of Chicago, Booth School of Business 

Special Session 3 
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Professor Lasse Pedersen, NYU Stern School of Business and Copenhagen 
Business School  
Professor Joost Driessen, University of Tilburg 
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08:30 – 10:15 Presentations (10 parallel sessions) 

Session Rooms: AH-B, AH-C, AH-G, AH-H, AH-J, AH-1, 02, TH, C-2, C-23 
Sessions H1 – H10 

10:15 – 10:45 Coffee break – Neelie Kroes Hal  
10:45 – 12:30 Special Session (Open to everyone) 

“Active Fund Management and Performance” 
Organizer/Moderator: Professor Martijn Cremers, University of Notre Dame 
Panelists: 
Professor Marcin Kacperczyk, Imperial College London 
Professor Russ Wermers, University of Maryland 
Professor Joop Huij, Erasmus University and Senior Vice President Robeco 
Professor Evert Vrugt, Vrije Universiteit Amsterdam and hedge fund trader  
Session Room: Wapenzaal (Aula), Nyenrode Castle 
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13:30 – 15:00 Special Session (Open to everyone) 

“Six Years of Reform and Regulation - What has Changed in Credit 
Ratings” 
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Professor Anil Kashyap, University of Chicago, Booth School of Business 

Special Session 3 
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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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Lelio Lapresa, Senior Officer Credit Rating Agencies Unit at ESMA 
Gerben de Noord, Standard & Poor’s, European Policy Advisor Global 
Regulatory Affairs department at Standard & Poor’s  
Session Room: Wapenzaal (Aula), Nyenrode Castle 

15:00 – 15:30 Coffee break – Neelie Kroes Hal  
15:45 – 17:30 Presentations (10 parallel sessions) 

Session Rooms: AH-B, AH-C, AH-G, AH-H, AH-J, AH-1, 02, 03, TH, C-23 
Sessions I1 – I10 

19:00 – 20:00 Keynote Speech (Open to everyone) 
“The Low Risk Anomaly and Corporate Finance” 
Professor Malcolm Baker, Harvard Business School  
Session Room: Hotel Krasnapolsky 

Keynote Speech 
 

20:00 – 20:15 Awards Ceremony 
EFM Best Paper Awards (Best Paper, Readers’ Choice & Top Download) 
EFMA, Best Conference Award 
GARP Best Risk Management Award 
NYSE Euronext Financial Markets Best Paper Award  
Larry Lang Best Paper Award in Corporate Finance 
John A. Doukas, PhD Best Paper Award 
Session Room: Hotel Krasnapolsky 

 

20:30 – 23:30 Gala Dinner  
Hotel Kransnapolsky, Amsterdam 

 
Saturday, June 27 2015 
 
08:30 – 10:15 Presentations (6 parallel sessions) 

Session Rooms: AH-1, AH-B, AH-C, AH-G, AH-H, AH-J 
Sessions J1 – J6 

10:15 – 10:45 Coffee break – Neelie Kroes Hal  
10:45– 12:30 Presentations (5 parallel sessions) 

Session Rooms: AH-1, AH-B, AH-C, AH-G, AH-H 
Sessions K1 – K5 

13:00 Conference Ends   
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GARP Best Risk Management Award 
NYSE Euronext Financial Markets Best Paper Award  
Larry Lang Best Paper Award in Corporate Finance 
John A. Doukas, PhD Best Paper Award 
Session Room: Hotel Krasnapolsky 

 

20:30 – 23:30 Gala Dinner  
Hotel Kransnapolsky, Amsterdam 

 
Saturday, June 27 2015 
 
08:30 – 10:15 Presentations (6 parallel sessions) 

Session Rooms: AH-1, AH-B, AH-C, AH-G, AH-H, AH-J 
Sessions J1 – J6 

10:15 – 10:45 Coffee break – Neelie Kroes Hal  
10:45– 12:30 Presentations (5 parallel sessions) 

Session Rooms: AH-1, AH-B, AH-C, AH-G, AH-H 
Sessions K1 – K5 

13:00 Conference Ends   
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