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Welcome
On behalf of the EFA 2013 Program Committee and the finance faculty at the 
Cambridge Judge Business School, I am delighted to welcome you to the 40th 
Annual Meeting of the European Finance Association. We are meeting in 
Cambridge this year, an 800-year old university like no other university in the 
world (with the exception of the other place about which we do not talk very 
much). Students and fellows at the university have included Isaac Newton, 
Charles Darwin, James Clerk Maxwell, Ramanujam, John Maynard Keynes, 
Francis Crick, William Harvey, and Joseph Venn, among others and, in addition 
to attending the sessions of the conference, I strongly encourage you to explore 
the university and its history. A conference such as this could not have been put 
together without the help of very many people, and I would like to thank the 
track chairs, the organizing committee, the program committee, and above all, 
our event planner extraordinaire, Maimie Hume. I would also like to thank our 
conference sponsors, without whose generous support, the quality of food and 
wine at the receptions and the gala dinner would have been considerably poorer.

As a young PhD student, I was worried that all the major questions in finance 
had been answered. The number of papers submitted for this year’s conference 
shows that this worry was misplaced. We received 1,713 submissions for the 
program, the highest for any finance conference in the world today. 240 were 
accepted, for an acceptance rate of 14%. Each paper was independently blind-
reviewed by up to three reviewers drawn from a panel of 520 internationally 
recognized scholars in financial economics. Beyond this, a set of sixteen track 
chairs read each paper and its reviews and made a final accept/reject decision 
for the conference. Overall, a typical paper was reviewed four times before 
being accepted at the meeting, a strong signal of its quality. Even though you 
may conclude that we have still not succeeded in answering all the questions 
you may have in finance and though you may be as confused as ever, it is our 
hope that you are confused at a higher level and about more important things.

Sincerely,

Raghavendra Rau 
EFA 2013 Program Chair

4 5
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  Amir Amel-Zadeh

  David Chambers

  Jenny Chu

  Elroy Dimson

  Gishan Dissanaike

  Bang Nguyen

  Raghavendra Rau (Chair)

  Pedro Saffi

Farzad Saidi

  Peter Szilagyi

  event Manager: Maimie Hume

The EFA 2013 
Organizing Committee
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	  Raghavendra Rau (Chair)

	 •	� Asset Pricing Empirical I - Mike Cooper, University of Utah

	 •	� Asset Pricing Empirical II - Amit Goyal,  HEC Zurich

	 •	� Asset Pricing Theory – Michael Gallmeyer, University of Virginia

	 •	�� Behavioral Finance Theory – Alok Kumar, University of Miami

	 •	� Behavioral Finance Empirical – Geoffrey Tate, University of North Carolina at Chapel Hill

	 •	�� Corporate Finance Empirical I - Kai Li, University of British Columbia

	 •	� Corporate Finance Empirical II – Michelle Lowry, Penn State University

	 •	�� Corporate Governance - Simi Kedia, Rutgers University

	 •	�� Corporate Finance Theory – Bart Lambrecht, University of Cambridge

	 •	�� Derivatives - Gurdip Bakshi, University of Maryland

	 •	�� Financial Intermediation Empirical - Tarun Ramadorai, University of Oxford

	 •	�� Financial Intermediation Theory – Uday Rajan, University of Michigan

	 •	�� Household Finance - Ralph Koijen, University of Chicago

	 •	� International Finance – Piet Sercu, KU Leuven

	 •	� Financial Econometrics – N.R. Prabhala, University of Maryland

	 •	�� Market Microstructure – Tarun Chordia, Emory University

	 •	� Banking, Central Banking, and Regulation – Charles Calomiris, Columbia University

	 •	� Real Estate - Stijn Van Nieuwerburgh, New York University

University of Cambridge Supporters: Faculty and Doctoral Candidates

	� Brian Cheffins, Colin Lizieri, Robert Wardrop, Robert Jalali, Kirsty McLaren, Jonathan Faasse,  
Lishan Du, Despo Malikkidou, Nicky Ferguson, Minh Nguyen.

Maimie and Raghu would like to emphatically express their appreciation of and gratitude to the volunteer helpers 
who have given up their time to actively ensure the success of EFA 2013 and without whom it would not be “all 
right on the night”!
Anahi, Caroline, Carolyn, Louise, Luther, Margaret, Marwa, Nadina, Nathalie, Nina, Rebecca, Rosa, Ruth, Sayara, 
Shinjini, Steve and Vincent.

Doctoral Tutorial Committee
	 •	�� Loriana Pelizzon, University Ca’Foscari of Venice
	 •	� Frans de Roon, Tilburg University

EFA Executive Secretary and EIASM Event Manager:  Ene Kannel
EIASM Administrative Coordinator for the EFA Doctoral Tutorial:  Marion Hebbelynck

Program Committee and Track Chairs
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Keynote Speaker – Richard C. Green
Rick Green is the Richard M� and Margaret S� Professor of Financial Economics at Carnegie 
Mellon University, where he has served on the faculty since 1982� 

Rick received his Ph�D� from the University of Wisconsin and has been a Visiting Professor 
at the Stockholm School of Economics and the University of British Columbia�  

Rick’s research concerns the effects of risk and taxation on the pricing of financial assets, 
financial intermediation, and corporate decision making�  His articles have appeared in 
numerous finance and economics journals, and have won awards from the American 
Association of Individual Investors, the Chicago Quantitative Alliance, the Q-Group, TIAA-
CREF (Samuelson Award), and the American Finance Association (Distinguished Paper, 
Smith Breeden Award)�  

Previously a Co-Editor of the Review of Financial Studies, Rick was also Associate Editor of 
several professional journals in finance, as well as Editor of the Journal of Finance�  

Rick has served as President of the Western Finance Association, Vice President of the 
Society for Financial Studies, and President of the American Finance Association�  

The Keynote Address will take place in the Concert Hall at 16�00 on Friday 30 August 
preceded by the EFA General Assembly and EFA 2013 Prize Awards�

7
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Session Overview – Thursday 29th

9:00am – 10:30am APT01 Asset Pricing Theory: Credit Risk and Firm Volatility

O2-ST-CAN Cantab Capital Session: Quant Hedge Fund Research Interests

APE01 Expected Returns

INT01 International Risk and Financing

CBR01 Regulatory Design for Bad Times

CFE01 Corporate Finance: Natural Experiments

CFE02 Micro/Macro Finance 1

HHF01 Financial Decision Making of Households

FIE01 Mutual Funds – 1

11:00am – 12:30pm CFT01 Financing Policy and Agency

O4-ST-NEW Newton Endowment Asset Management Session

APE02 Commodities

BFT Effects of Information Ambiguity

BFE01 Behavioral Portfolio Choice

CFE03 M&A 1

CFE04 Firm Risk, Productivity, and Value

CG01 Competition and Compensation

MM01 High Frequency Trading

2:00pm – 3:30pm APT02 Asset Pricing Theory: Explanations of Cross-Sectional Returns

O5-ST-CFH CFH Historical Perspectives on Finance

APE03 Information/News

INT02 Exchange Rates, Stocks, and Bonds

CBR02 Exogenous and Endogenous Risks in Financial Institutions

CFE05 Corporate Finance: Financing 1

CFE06 Financial Intermediaries and Corporate Finance

CG02 Compensation Design

FIE02 Credit and Credit Ratings

4:00pm – 5:30pm CFT02 Mergers, Takeovers and the Boundaries of the Firm

O3-ST-NBIM NBIM Special Session: Risk Pricing for Long-Term Investors

APE04 Liquidity

APE05 Comovement

BFE02 Investor Sentiment

CFE07 Payout policy

CFE08 Corporate Finance: Bankruptcy

CG03 Compensation and Risk Taking

MM02 Designated Market Makers, Limit Orders and Securities Transaction Tax

Asset Pricing

Behavioral Finance

Central Banking, Banking and Regulation

Corporate Finance

Corporate Governance

Derivatives

Financial Intermediaries

Household Finance

International Finance

Market Microstructure

Financial Econometrics

Real Estate Finance

Special Sessions

8 9

10303_EFC 2013 Programme_3.indd   8 06/08/2013   14:38



Session Overview – Friday 30th

9:00am – 10:30am APT03 Asset Pricing Theory: Frictions in Markets

CBR03 The Human Side of Banking

APE06 Corporate Bonds

APE07 General Asset Pricing Tests

BFE03 Behavioral Corporate Finance

CFE09 Creditor Governance

CFE10 Micro/Macro Finance – 2

CG04 Compensation: Empirical Issues

FIE03 Hedge Funds

11:00am – 12:30pm CFT03 Corporate Finance and Liquidity

CBR04 Capital Markets and Financial Fragility

APE08 Hedge Funds/Alternative Assets

APE09 Prices and Flows

BFE04 Behavioral Asset Pricing

CFE11 M&A – 2

DER01 Volatility

INT03 Currencies

FIE04 Banks and Private Equity

2:00pm – 3:30pm APT04 Asset Pricing Theory: Macro Finance

CBR05 Ecb Special Session: Fiscal Instability, Credit, and the Real Economy

APE10 Options

APE11 International Asset Pricing

O6-ST-EDIT Editor Panel: Publishing in Finance

CFE12 Corporate Finance: Financing 2

HHF02 Household Finance

CG05 Boards

FIE05 Mutual Funds – 2

Asset Pricing

Behavioral Finance

Central Banking, Banking and Regulation

Corporate Finance

Corporate Governance

Derivatives

Financial Intermediaries

Household Finance

International Finance

Market Microstructure

Financial Econometrics

Real Estate Finance

Special Sessions

9
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Session Overview – Saturday 31st

Key to Location Symbols

9:00am – 10:30am CFT04 Agency and Managerial Compensation

MM03 Tick Size, Securitization and Market Efficiency

APE12 Interest Rates

MET Financial Econometrics

CBR06 Optimal Bank Structure

CFE13 Corporate Finance: Capital Structure

CFE14 Corporate Finance: Networks

CG06 Governance and Firm Value

FIE06 Corporate Borrowing

11:00am – 12:30pm FIT Financial Intermediation Theory

MM04 Information Events

APE13 Value/Growth

REF Real Estate Finance

CBR07 Mixing Sovereign and Bank Risks

CFE15 Cash holdings

DER02 Tail Size and Tail Asymmetries

HHF03 Labor Markets Outcomes and Household Finance

FIE07 Pensions

Asset Pricing

Behavioral Finance

Central Banking, Banking and Regulation

Corporate Finance

Corporate Governance

Derivatives

Financial Intermediaries

Household Finance

International Finance

Market Microstructure

Financial Econometrics

Real Estate Finance

Special Tracks

 Faculty of english, West Road 
9 West Road, Cambridge CB3 9DP  
Location of day sessions and refreshment 
breaks on Thursday, Friday and Saturday�

 Faculty of Music, West Road 
11 West Road, Cambridge CB3 9DP  
Location of day sessions and refreshment 
breaks on Thursday, Friday and Saturday�

FA
CULTY OF MUSIC

FA
CULT Y OF MUSIC

•	Presenting	Author	is	underscored
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Thursday August29th
1 SySTeMaTIC RISk, 
deBT MaTuRITy, and 
The TeRM STRuCTuRe 
oF CRedIT SPReadS

hui Chen1, yu Xu2,  
Jun yang3

1MIT Sloan and NBER, USA; 
2MIT Sloan, USA; 3Bank of 
Canada, Canada

Discussant: harjoat 
Bhamra (university of 
British Colombia)

2 on BoundIng CRedIT 
evenT RISk PReMIa

Jennie Bai, Pierre 
Collin-dufresne, Robert 
goldstein, Jean helwege

Federal Reserve Bank of 
New York, USA

Discussant: david 
Chapman (Boston 
College)

3 FIRM volaTIlITy In 
gRanulaR neTWoRkS

Bryan kelly1, hanno 
lustig2, Stijn van 
nieuwerburgh3

1Chicago Booth, USA; 
2UCLA Anderson, USA; 
3NYU Stern, USA

Discussant: alberto g 
Rossi (university of 
Maryland, College Park)

1 FeaR and 
InFoRMaTIon

guy kaplanski1,  
haim levy2

1Bar Ilan University, Israel; 
2Hebrew University

Discussant: dmitriy 
Muravyev (Boston 
College)

2 CaReeR ConCeRnS 
and BayeSIan 
oveRConFIdenCe oF 
ManageRS

haluk Citci2, eren Inci1

1Sabanci University, 
Turkey; 2Gebze Institute of 
Technology

Discussant: Thomas 
M. eisenbach (Federal 
Reserve Bank of new 
york)

3 InFoRMaTIon FloWS 
In daRk MaRkeTS: 
dISSeCTIng CuSToMeR 
CuRRenCy TRadeS

lukas Menkhoff3, lucio 
Sarno2, Maik Schmeling4, 
andreas Schrimpf1

1Bank for International 
Settlements (BIS), 
Switzerland; 2Cass Business 
School; 3Kiel Institute for 
the World Economy; 4Cass 
Business School

Discussant: Francesca 
Brusa (university of 
oxford)

aPT01  
aSSeT PRICIng 
TheoRy: CRedIT 
RISk and FIRM 
volaTIlITy 
Session Chair:  
Greg Bauer,  
Bank of Canada

9:00am – 10:30am 
Room: Music 1 

o2-ST-Can 
CanTaB CaPITal 
TRaCk: QuanT 
hedge Fund 
ReSeaRCh 
InTeReSTS 
Session Chair:  
Matt Killeya,  
Cantab Capital

9:00am – 10:30am 
Room: Music 2 

aPe01 
eXPeCTed ReTuRnS 
Session Chair:  
Ilan Cooper, 
Norwegian Business 
School

9:00am – 10:30am 
Room: Music 4 

1 SToCk duRaTIon  
and MISvaluaTIon

Martijn Cremers2,  
ankur Pareek1,  
Zacharias Sautner3

1Rutgers Business School, 
USA; 2University of Notre 
Dame; 3University of 
Amsterdam

Discussant: Pedro Matos 
(university of virginia)

2 PRoduCT MaRkeT 
CoMPeTITIon and 
InduSTRy ReTuRnS

andres donangelo1,  
M. Cecilia Bustamante2

1University of Texas at 
Austin, USA; 2London 
School of Economics and 
Political Science, UK

Discussant: Thomas 
gilbert (university of 
Washington)

3 The eXPeCTed 
ReTuRnS oF PRIvaTe 
and PuBlIC FIRMS

Ilan Cooper,  
Richard Priestley

Norwegian Business School 
(BI), Norway

Discussant: Fangjian Fu 
(Singapore Management 
university)

FA
CULTY OF MUSIC

FA
CULT Y OF MUSIC

FA
CULTY OF MUSIC

FA
CULT Y OF MUSIC

FA
CULTY OF MUSIC

FA
CULT Y OF MUSIC
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1 Real volaTIlITIeS 
and FInanCIal 
PolICIeS aRound The 
WoRld

vojislav Maksimovic1, 
Tanakorn Makaew2

1University of Maryland, 
USA; 2University of South 
Carolina, USA

Discussant: gustav 
Marinsson (SIFR)

2 aRe FIRMS WITh 
FoReIgn CaPITal 
MoRe FInanCIally 
ConSTRaIned duRIng 
a SySTeMIC lIQuIdITy 
CRISIS?

Rachita gullapalli

U�S� Securities and 
Exchange Commission, USA

Discussant: Pat akey 
(london Business School)

3 SoveReIgn CRedIT 
RISk and goveRnMenT 
eFFeCTIveneSS

Jean-Claude Cosset, 
alexandre Jeanneret

HEC Montreal, Canada

Discussant: Christian 
lundblad (university of 
north Carolina)

1 ConveRTIBle BondS 
and Bank RISk-TakIng

enrico Perotti,  
natalya Martynova

University of Amsterdam, 
The Netherlands

Discussant: Max Bruche 
(Cass Business School, 
City university london)

2 InFoRMaTIon 
ManageMenT In 
BankIng CRISeS

Joel Shapiro1,  
david Skeie2

1University of Oxford, UK; 
2Federal Reserve Bank of 
New York

Discussant: Clas Wihlborg 
(Chapman university)

3 CaPITal ConTRolS 
and InTeRnaTIonal 
FInanCIal STaBIlITy

adrian Buss

INSEAD, France

Discussant: olesya 
grishchenko (Federal 
Reserve Board, uSa)

1 FIRe SaleS and houSe 
PRICeS: evIdenCe FRoM 
eSTaTe SaleS due To 
Sudden deaTh

Steffen andersen2,  
kasper Meisner nielsen1

1Hong Kong University of 
Science and Technology; 
2Copenhagen Business 
School

Discussant: ania Zalewska 
(university of Bath)

2 The eFFeCT oF PuBlIC 
SPendIng on PRIvaTe 
InveSTMenT: evIdenCe 
FRoM CenSuS ShoCkS

Taehyun kim,  
Quoc hoai nguyen

University of Illinois at 
Urbana Champaign, USA

Discussant: yrjo koskinen 
(Boston university)

3 aS CeRTaIn aS deBT 
and TaXeS: eSTIMaTIng 
The TaX SenSITIvITy 
oF leveRage FRoM 
eXogenouS STaTe TaX 
ChangeS

Florian heider1, 
alexander ljungqvist2,3,4

1European Central Bank, 
Germany; 2New York 
University (NYU) – 
Department of Finance; 
3National Bureau of 
Economic Research (NBER); 
4Centre for Economic Policy 
Research (CEPR)

Discussant: olga kuzmina 
(new economic School)

InT01 
InTeRnaTIonal 
RISk and 
FInanCIng 
Session Chair:  
Ian Cooper, London 
Business School

9:00am – 10:30am 
Room: Music 5 

CBR01 
RegulaToRy 
deSIgn FoR Bad 
TIMeS 
Session Chair:  
Clas Wihlborg, 
Chapman University

9:00am – 10:30am 
Room: Music Recital 

CFe01 
CoRPoRaTe 
FInanCe: naTuRal 
eXPeRIMenTS 
Session Chair:  
Meziane Lasfer,  
Cass Business School

9:00am – 10:30am 
Room: English 04

Maximum number of 
presentations for this session: 3

Thursday August29th
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1 PolICy unCeRTaInTy 
and CoRPoRaTe 
InveSTMenT

huseyin gulen1, Mihai 
Ion2

1Purdue University, USA; 
2Purdue University, USA

Discussant: Brandon Julio 
(london Business School)

2 do aSSeT PRICe 
BuBBleS have 
negaTIve Real 
eFFeCTS?

Indraneel Chakraborty1, 
Itay goldstein2, andrew 
Mackinlay1

1Southern Methodist 
University, USA; 2University 
of Pennsylvania, USA

Discussant: vikas 
Mehrotra (university of 
alberta)

3 PRovIdIng 
PRoTeCTIon oR 
enCouRagIng holduP? 
The eFFeCTS oF laBoR 
unIonS on InnovaTIon

daniel Bradley1, Incheol 
kim1, Xuan Tian2

1University of South Florida, 
USA; 2Indiana University

Discussant: elena Simintzi 
(university of British 
Columbia)

1 agIng, FInanCIal 
lITeRaCy, and FRaud

keith gamble1, Patricia a. 
Boyle2, lei yu2, david a. 
Bennett2

1DePaul University, USA; 
2Rush University Medical 
Center, USA

Discussant: Markku 
kaustia (aalto universilty 
School of Business)

2 PRenaTal eXPoSuRe 
To TeSToSTeRone 
ReduCeS The gendeR 
gaP In FInanCIal RISk 
TakIng

alessandro Previtero1, 
henrik Cronqvist2, 
Stephan Siegel3, Rod 
White1

1University of Western 
Ontario, Richard Ivey 
Business School; 
2Claremont McKenna 
College, Robert Day School 
of Economics and Finance; 
3University of Washington, 
Michael G� Foster School of 
Business

Discussant: elias 
Rantapuska (aalto 
university School of 
Business)

3 don’T anSWeR The 
Phone – FInanCIal 
advICe and 
IndIvIdual InveSToRS’ 
PeRFoRManCe

nic Schaub1, daniel 
hoechle2, Stefan Ruenzi1, 
Markus Schmid3

1University of Mannheim, 
Germany; 2University 
of Basel, Switzerland; 
3University of St� Gallen, 
Switzerland

Discussant: lin Tse-Chun 
(university of hong kong)

1 lIMITed aTTenTIon 
and The unInFoRMaTIve 
PeRSuaSIon oF MuTual 
Fund InveSToRS

Blake Phillips1, kuntara 
Pukthuanthong2, 
Raghavendra Rau3

1University of Waterloo, 
Canada; 2San Diego State 
University; 3University of 
Cambridge

Discussant: Joseph Chen 
(university of California, 
davis)

2 ManageRIal RenTS 
vS. ShaReholdeR 
value In delegaTed 
PoRTFolIo 
ManageMenT: The 
CaSe oF CloSed-end 
FundS

youchang Wu1, Russ 
Wermers2, Josef Zechner3

1University of Wisconsin – 
Madison, USA; 2University 
of Maryland, USA; 
3Vienna University of 
Economics and Business 
Administration

Discussant: gordon 
gemmill (Warwick 
Business School)

3 dIReCToR 
ConneCTIonS In 
The MuTual Fund 
InduSTRy

Paul Calluzzo

Rutgers University, USA

Discussant: aditya kaul 
(university of alberta)

CFe02 
MICRo/MaCRo 
FInanCe – I 
Session Chair: 
Francesca Cornelli, 
London Business 
School

9:00am – 10:30am 
Room English 05 

hhF01 
FInanCIal 
deCISIon MakIng 
oF houSeholdS 
Session Chair:  
Samuli Knüpfer, 
London Business 
School

9:00am – 10:30am 
Room: English 06 

FIe01 
MuTual FundS – I 
Session Chair:  
Laura Starks, University 
of Texas at Austin

9:00am – 10:30am 
Room: English 07

Maximum number of 
presentations for this session: 3

european Finance association
40th Annual Meeting 
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1 FInanCIng 
InveSTMenT: The 
ChoICe BeTWeen 
BondS and Bank 
loanS

erwan Morellec1, Philip 
valta2, alexei Zhdanov3

1EPFL, Switzerland; 2HEC 
Paris, France; 3University of 
Lausanne, Switzerland

Discussant: grzegorz 
Pawlina (university of 
lancaster)

2 MaRkIng To MaRkeT 
and IneFFICIenT 
InveSTMenTS

Clemens a. otto1,  
Paolo F. volpin2

1HEC Paris, France; 2London 
Business School, UK

Discussant: Thomas noe 
(oxford university)

3 hoW eFFeCTIvely 
Can deBT CovenanTS 
allevIaTe FInanCIal 
agenCy PRoBleMS?

andrea gamba1, 
alexander Triantis2

1Warwick Business School, 
UK; 2Robert H� Smith School 
of Business, University of 
Maryland, US

Discussant: Thomas dangl 
(vienna university of 
Technology)

1 Why do unIveRSITy 
endoWMenTS InveST 
So MuCh In RISky 
aSSeTS?

Thomas gilbert, 
Christopher hrdlicka

University of Washington, 
USA

Discussant: 
neal Stoughton 
(Wirtschaftsuniversität 
Wien)

2 gRoWIng The 
aSSeT ManageMenT 
FRanChISe: evIdenCe 
FRoM hedge Fund 
FIRMS

William Fung1, david 
hsieh2, narayan naik1, 
Melvyn Teo3

1London Business School, 
UK; 2Fuqua School of 
Business, Duke University; 
3Singapore Management 
University

Discussant: Minjeong 
kang (arizona State 
university)

3 hedge Fund 
InnovaTIon

Marcin Jan Zamojski, 
denitsa Stefanova, arjen 
Siegmann

VU University Amsterdam, 
The Netherlands

Discussant: Petri Jylha 
(Imperial College)

1 oIl PRICeS and The 
SToCk-MaRkeT

Robert Clayton Ready

University of Rochester, 
USA

Discussant: Samuel 
hartzmark (university of 
Southern California)

2 SeeIng The 
unoBSeRvaBle FRoM 
The InvISIBle: The Role 
oF Co2 In MeaSuRIng 
ConSuMPTIon RISk In 
uS and InTeRnaTIonal 
MaRkeTS

Zhuo Chen, andrea yinjia 
lu

Kellogg School 
of Management, 
Northwestern University, 
USA

Discussant: Ilias Tsiakas 
(university of guelph)

3 FInanCIalIZaTIon In 
CoMModITy MaRkeTS: 
dISenTanglIng The 
CRISIS FRoM The STyle 
eFFeCT

Zeno adams1, Thorsten 
glück2

1University of St�Gallen, 
Switzerland; 2European 
Business School, Germany

Discussant: george 
Skiadopoulos (university 
of Piraeus & Queen Mary 
university london)

CFT01 
FInanCIng PolICy 
and agenCy 
Session Chair:  
Bart Lambrecht, 
University of 
Cambridge

11:00am – 12:30pm 
Room: Music 1 

o4-ST-neW 
neWTon 
endoWMenT aSSeT 
ManageMenT 
SeSSIon 
Session Chair:  
David Chambers, 
University of 
Cambridge

11:00am – 12:30pm 
Room: Music 2 

aPe02 
CoMModITIeS 
Session Chair:  
George Skiadopoulos, 
University of Piraeus & 
Queen Mary University 
London

11:00am – 12:30pm 
Room: Music 4 
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FA

CULTY OF MUSIC

FA
CULT Y OF MUSIC

FA
CULTY OF MUSIC

FA
CULT Y OF MUSIC

FA
CULTY OF MUSIC

FA
CULT Y OF MUSIC

14 15

10303_EFC 2013 Programme_3.indd   14 06/08/2013   14:38



1 aMBIguITy and 
dynaMIC CoRPoRaTe 
InveSTMenT

ali lazrak, lorenzo 
garlappi, Ron 
giammarino

UBC Sauder, Canada

Discussant: Stefanos 
delikouras (university of 
Michigan)

2 loan SCReenIng 
ChoICe and lendeR-
InveSToR BaRgaInIng

Ji yeol Jimmy oh1, 
Thummim Cho2

1Korea Military Academy, 
Korea, Republic of (South 
Korea); 2Harvard University

Discussant: lei Mao 
(university of Warwick)

3 aSSeT alloCaTIon 
and MoneTaRy PolICy: 
evIdenCe FRoM The 
euRoZone

Sandy lai1, harald hau2

1University of Hong Kong, 
Hong Kong S�A�R� (China); 
2University of Geneva and 
Swiss Finance Institute

Discussant: Pasquale della 
Corte (Imperial College 
london)

1 SoCIally 
ReSPonSIBle 
InveSTMenTS: ReTuRn 
eXPeCTaTIonS oR 
SoCIal PReFeRenCeS?

Paul Smeets, arno Riedl

Maastricht University, The 
Netherlands

Discussant: Tao Shu 
(university of georgia)

2 aMBIguITy aTTITudeS 
and eConoMIC 
BehavIoR

Stephen g. dimmock1, 
Roy kouwenberg2, 
olivia S. Mitchell3, kim 
Peijnenburg4

1Nanyang Technological 
University, Singapore; 
2Mahidol University 
Thailand, Erasmus 
University Rotterdam; 3The 
Wharton School, United 
States; 4Bocconi University, 
Italy

Discussant: george 
korniotis (university of 
Miami)

3 CoMMon SToCk 
InveSTMenTS aT WoRk

Per oestberg1,  
hans hvide2

1University of Zurich, 
Swiss Finance Institute�; 
2University of Bergen, 
University of Aberdeen

Discussant: andrei 
Simonov (Michigan State 
university)

1 aRe TakeoveRS 
TRuly Bad dealS FoR 
aCQuIReRS?

Wenyu Wang

University of Wisconsin – 
Madison, USA

Discussant: Marc Martos-
vila (university of 
California los angeles)

2 laRge WealTh 
CReaTIon In MeRgeRS 
and aCQuISITIonS

eliezer Fich1, Tu nguyen2, 
Micah officer3

1Drexel University, USA; 
2Drexel University, USA; 
3Loyola Marymount, USA

Discussant: amir amel-
Zadeh (university of 
Cambridge)

3 The end oF The 
CoRPoRaTe lIFe CyCle

Claudio loderer,  
urs Waelchli

Universität Bern, 
Switzerland

Discussant: dasol kim 
(Casewestern Reserve 
university)

BFT 
eFFeCTS oF 
InFoRMaTIon 
aMBIguITy 
Session Chair:  
Bing Han, University of 
Texas at Austin

11:00am – 12:30pm 
Room: Music 5 

BFe01 
BehavIoRal 
PoRTFolIo ChoICe 
Session Chair:  
George Korniotis, 
University of Miami

11:00am – 12:30pm 
Room: Music Recital 

CFe03 
M&a I 
Session Chair:  
Kai Li, University of 
British Columbia

11:00am – 12:30pm 
Room: English 04 
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1 eMPloyee InSIde 
deBT and FIRM RISk-
TakIng: evIdenCe FRoM 
eMPloyee dePoSIT 
PRogRaMS In JaPan

Sudipto dasgupta1, 
yupeng lin2, Takeshi 
yamada3, Zilong Zhang1

1HKUST, Hong Kong S�A�R� 
(China); 2NUS, Singapore; 
3University of Adelaide, 
Australia

Discussant: Moqi Xu (lSe)

2 FInanCIal 
lIBeRalIZaTIon 
and aggRegaTe 
PRoduCTIvITy: The 
MICRoeConoMIC 
ChannelS

Mauricio larrain1, 
Sebastian Stumpner2

1Columbia University; 2UC 
Berkeley

Discussant: Jared Robert 
Stanfield (university of 
new South Wales)

3 aPPleS To aPPleS: 
The eConoMIC 
BeneFIT oF CoRPoRaTe 
dIveRSIFICaTIon

John hund1, donald 
Monk2, Sheri Tice3

1Rice University, USA; 
2Rutgers University, USA; 
3Tulane University, USA

Discussant: karl lins 
(university of utah)

1 laBoR MaRkeT 
CoMPeTITIon, 
eXeCuTIve JoB-
hoPPIng, and 
CoMPenSaTIon

Tilan Tang1, huasheng 
gao2, Juan luo3

1Clemson University, USA; 
2Nanyang Technological 
University; 3Nanyang 
Technological University

Discussant: Tom Berglund 
(hanken School of 
economics)

2 CoMPenSaTIon 
and CoMPeTITIon 
FoR TalenT: TalenT 
SCaRCITy oR 
InCenTIveS?

Mariassunta giannetti, 
daniel Metzger

Stockholm School of 
Economics

Discussant: lingling Wang 
(Tulane university)

3 ShInIng BRIghTeR 
Than The STaRS? 
CoRPoRaTe evIdenCe 
on CoMPeTIng WITh 
SuPeRSTaRS

Philipp horsch, Manuel 
ammann, david oesch

University of St� Gallen, 
Switzerland

Discussant: dimitris 
Petmezas (university of 
Surrey)

1 neWS TRadIng and 
SPeed

Thierry Foucault, Johan 
hombert, Ioanid Rosu

HEC Paris, France

Discussant: vincent l van 
kervel (vu university 
amsterdam)

2 MIddleMen 
InTeRaCTIon and ITS 
eFFeCT on MaRkeT 
QualITy

albert J. Menkveld,  
Bart Zhou yueshen

VU University Amsterdam, 
Netherlands

Discussant: Jos van 
Bommel (university of 
luxembourg)

3 do hIgh-FReQuenCy 
TRadeRS anTICIPaTe 
BuyIng and SellIng 
PReSSuRe?

nicholas hirschey

London Business School, UK

Discussant: Johannes 
Breckenfelder (Stockholm 
School of economics)

CFe04 
FIRM RISk, 
PRoduCTIvITy, and 
value 
Session Chair:  
Arturo Bris, IMD

11:00am – 12:30pm 
Room: English 05 

Cg01 
CoMPeTITIon and 
CoMPenSaTIon 
Session Chair:  
Cindy Alexander, 
Securities and 
Exchange Commission

11:00am – 12:30pm 
Room: English 06 

MM01 
hIgh FReQuenCy 
TRadIng 
Session Chair:  
Amit Goyal, University 
of Lausanne

11:00am – 12:30pm 
Room: English 07 
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1 InveSTMenT and 
The CRoSS-SeCTIon oF 
eQuITy ReTuRnS

gian luca Clementi1,  
dino Palazzo2

1New York University, USA; 
2Boston University, USA

Discussant: Ilan Cooper 
(norwegian Business 
School)

2 Can IdIoSynCRaTIC 
CaSh FloW ShoCkS 
eXPlaIn aSSeT PRICIng 
anoMalIeS?

Ilona Babenko, oliver 
Boguth, yuri Tserlukevich

W�P� Carey School of 
Business, Arizona State 
University

Discussant: vito gala 
(london Business School)

3 eXPlaInIng 
MoMenTuM and value 
SIMulTaneouSly

Jun li

University of Texas at Dallas, 
USA

Discussant: Paul ehling 
(BI norwegian Business 
School)

1 The FIRST gloBal 
eMeRgIng MaRkeTS 
InveSToR: FoReIgn & 
ColonIal InveSTMenT 
TRuST 1880-1913

david Chambers1,  
Rui esteves2

1University of Cambridge; 
2University of Oxford

Discussant: arturo Bris 
(IMd)

2 CoRPoRaTe 
goveRnanCe BeFoRe 
TheRe WaS CoRPoRaTe 
laW

Charlotte ostergaard1, 
david Smith2

1BI Norwegian business 
school, Norway; 2University 
of Virginia

Discussant: Brian Cheffins 
(university of Cambridge)

3 ShoRT-TeRM deBT 
and FInanCIal CRISIS: 
WhaT We Can leaRn 
FRoM u.S. TReaSuRy 
SuPPly

arvind krishnamurthy, 
annette vissing-
Jorgensen

Kellogg School 
of Management, 
Northwestern University

Discussant: Christophe 
Spaenjers (heC Paris)

1 a SoluTIon To The 
PalM—3CoM SPIn-oFF 
PuZZleS

Martin Cherkes1, Charles 
Jones1, Chester Spatt2

1Columbia University; 
2Carnegie-Mellon 
University

Discussant: Michael Schill 
(university of virginia)

2 aggRegaTe neWS 
Tone, SToCk ReTuRnS, 
and volaTIlITy

henrik hasseltoft1,  
Michal dzielinski2

1University of Zurich / 
Swiss Finance Institute, 
Switzerland; 2University 
of Zurich / Swiss Finance 
Institute, Switzerland

Discussant: Felix Meschke 
(university of kansas)

3 have FInanCIal 
MaRkeTS BeCoMe MoRe 
InFoRMaTIve?

Jennie Bai, Thomas 
Philippon, alexi Savov

New York University, USA

Discussant: Richard Sias 
(university of arizona)

aPT02 
aSSeT PRICIng 
TheoRy: 
eXPlanaTIonS oF 
CRoSS-SeCTIonal 
ReTuRnS 
Session Chair:  
Spencer Martin, 
University of 
Melbourne

2:00pm – 3:30pm 
Room: Music 1 

o5-ST-CFh 
CFh hISToRICal 
PeRSPeCTIveS on 
FInanCe 
Session Chair:  
D’Maris Coffman, 
University of 
Cambridge

2:00pm – 3:30pm 
Room: Music 2 

aPe03 
InFoRMaTIon/
neWS 
Session Chair:  
Michael Schill, 
University of Virginia

2:00pm – 3:30pm 
Room: Music 4 

european Finance association
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1 Riding the Swaption 
CuRve

gerben de Zwart1,  
Johan duyvesteyn2

1APG; 2Robeco

Discussant: philippe 
Mueller (LSe)

2 FLight-to-QuaLity 
and CoRReLation 
between CuRRenCy 
and StoCk RetuRnS

Jin-wan Cho1, Joung hwa 
Choi2, taeyong kim3, 
woojin kim2

1Korea University Business 
School, Korea, Republic 
of (South Korea); 2Seoul 
National University 
Business School, Korea, 
Republic of (South Korea); 
3Morningstar Associates 
Korea, Korea, Republic of 
(South Korea)

Discussant: Steven 
Riddiough (imperial 
College)

3 what do StoCk 
MaRketS teLL uS 
about exChange 
RateS?

gino Cenedese1, Richard 
payne2, Lucio Sarno2, 
giorgio valente3

1Bank of England, United 
Kingdon; 2Cass Business 
School, City University 
London, UK; 3University of 
Essex, UK

Discussant: Jack Favilukis 
(LSe)

1 baLanCe Sheet 
StRength and bank 
Lending duRing the 
gLobaL FinanCiaL 
CRiSiS

Camelia Minoiu1,  
tumer kapan2

1International Monetary 
Fund, USA; 2Fannie Mae, 
USA

Discussant: Cindy 
alexander (Securities and 
exchange Commission)

2 how do inSuRed 
depoSitS aFFeCt bank 
StabiLity? evidenCe 
FRoM the 2008 
eMeRgenCy eConoMiC 
StabiLiZation aCt

Claudia Lambert, Felix 
noth, ulrich Schüwer

Goethe University 
Frankfurt, Germany

Discussant: Stefan 
Straetmans (Maastricht 
university)

3 SySteMiC RiSkS, 
inteRConneCtedneSS 
and CataStRopheS 
in the uS FinanCiaL 
induStRy

Martin F. grace1, Jannes 
Rauch2, Sabine wende2

1Georgia State University; 
2University of Cologne, 
Germany

Discussant: Steven 
ongena (tilburg 
university)

1 FiRM-initiated 
veRSuS inveStoR-
initiated eQuity 
iSSuanCeS

Stephen Mckeon

University of Oregon, USA

Discussant: Mattias 
nilsson (university of 
Colorado at boulder)

2 initiaL pubLiC debt 
oFFeRingS

denys glushkov1,  
ajay khorana2,  
Raghavendra Rau3

1WRDS; 2Citi, USA; 
3University of Cambridge

Discussant: Francois 
derrien (heC paris)

3 LegaL inStitutionS 
and CapitaL RaiSing 
aCtivitieS oF newLy 
pubLiC FiRMS

Michael hertzel1,  
aziz alimov2

1Arizona State University, 
USA; 2City University of 
Hong Kong, Hong Kong

Discussant: Maria Cecilia 
bustamante (London 
School of economics)

int02 
exChange RateS, 
StoCkS, and 
bondS 
Session Chair:  
Raman Uppal, EDHEC 
Business School

2:00pm – 3:30pm 
Room: Music 5 

CbR02 
exogenouS and 
endogenouS 
RiSkS in FinanCiaL 
inStitutionS 
Session Chair:  
Victoria Ivashina, 
Harvard University

2:00pm – 3:30pm 
Room: Music Recital 

CFe05 
CoRpoRate 
FinanCe: 
FinanCing i 
Session Chair:  
B� Espen Eckbo, 
Dartmouth College

2:00pm – 3:30pm 
Room: English 04 
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1 do FInanCIal 
analySTS Play a 
MonIToRIng Role? 
evIdenCe FRoM 
naTuRal eXPeRIMenTS

Tao Chen1, Jarrad 
harford2, Chen lin1

1Chinese University of 
Hong Kong, Hong Kong 
S�A�R� (China); 2University of 
Washington

Discussant: François 
degeorge (university of 
lugano, Swiss Finance 
Institute)

2 do InSTITuTIonal 
InveSToRS have 
PRIvaTe InFoRMaTIon 
aBouT Ceo TuRnoveR?

Thomas Chemmanur1, 
gang hu2, yingzhen li3

1Boston College, USA; 
2Babson College; 3Boston 
College

Discussant: lora 
dimitrova (university of 
exeter)

3 MaRkeT leaRnIng oF 
Ceo aBIlITy and SToCk 
ReTuRn volaTIlITy

Tracy Wang1, yihui Pan2, 
Michael Weisbach3

1University of Minnesota, 
USA; 2University of Utah; 
3Ohio State University

Discussant: Jerome 
Taillard (Boston College)

1 PRIde and PReSTIge: 
Why SoMe FIRMS Pay 
TheIR CeoS leSS

ernst Maug, alexandra 
niessen-Ruenzi, evgenia 
Zhivotova

University of Mannheim, 
Germany

Discussant: laurent Bach 
(Stockholm School of 
economics)

2 eXeCuTIve InCenTIveS 
ConTIngenT on long-
TeRM aCCounTIng 
PeRFoRManCe

Zhi li, lingling Wang

Tulane University, USA

Discussant: John 
Bizjak (Texas Christian 
university)

3 ManageRIal 
CoMPenSaTIon In 
MulTI-dIvISIon FIRMS

Shashwat alok, 
Radhakrishnan gopalan

Washington University in St 
Louis, USA

Discussant: Jose Miguel 
gaspar (essec Business 
School)

1 RaTIng ShoPPIng 
oR CaTeRIng? an 
eXaMInaTIon oF 
The ReSPonSe To 
CoMPeTITIve PReSSuRe 
FoR Cdo CRedIT 
RaTIngS

John griffin1, Jordan 
nickerson1, dragon Tang2

1University of Texas at 
Austin, USA; 2The University 
of Hong Kong, Hong Kong 
S�A�R� (China)

Discussant: Joel Shapiro 
(university of oxford)

2 RevolvIng dooRS on 
Wall STReeT

Jess Cornaggia1, kimberly 
J. Cornaggia2, han Xia3

1Indiana University, USA; 
2Indiana University, USA; 
3University of Texas at 
Dallas, USA

Discussant: daniel 
Metzger (Stockholm 
School of economics)

3 InFoRMaTIon, CRedIT 
and oRganIZaTIon

Jose Maria liberti1,  
amit Seru2, vikrant vig3

1DePaul University, USA; 
2The University of Chicago 
Booth School of Business, 
USA; 3London Business 
School, UK

Discussant: amit Bubna 
(Indian School of 
Business)

CFe06 
FInanCIal 
InTeRMedIaRIeS 
and CoRPoRaTe 
FInanCe 
Session Chair:  
Daniel Ferreira, 
London School of 
Economics

2:00pm – 3:30pm 
Room: English 05 

Cg02 
CoMPenSaTIon 
deSIgn 
Session Chair:  
Karin Thorburn, 
Norwegian School of 
Economics

2:00pm – 3:30pm 
Room: English 06 

FIe02 
CRedIT and CRedIT 
RaTIngS 
Session Chair:  
Joel Shapiro, 
University of Oxford

2:00pm – 3:30pm 
Room: English 07 
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1 MeRgeR aCTIvITy In 
InduSTRy eQuIlIBRIuM

Theodosios dimopoulos1, 
Stefano Sacchetto2

1HEC Lausanne; 2Carnegie 
Mellon University

Discussant: grzegorz 
Pawlina (university of 
lancaster)

2 FIRM BoundaRIeS In 
knoWledge-InTenSIve 
SeCToRS

krishnamurthy v 
Subramanian

Indian School of Business, 
India

Discussant: daniel 
Ferreira (london School 
of economics)

3 a TheoRy oF 
InITIaTIon oF TakeoveR 
ConTeSTS

alexander gorbenko1, 
andrey Malenko2

1London Business School, 
UK; 2MIT Sloan, USA

Discussant: engelbert 
dockner (Wu vienna 
university of economics 
and Business)

1 PRICIng lIQuIdITy 
RISk WITh 
heTeRogeneouS 
InveSTMenT hoRIZonS

alessandro Beber2, Joost 
driessen1, Patrick Tuijp1

1Tilburg University; 2Cass 
Business School

Discussant: nan li 
(national university of 
Singapore)

2 deleveRagIng RISk

Scott Richardson2, kari 
Sigurdsson1, Pedro Saffi3

1Blackrock; 2London 
Busines School; 3University 
of Cambridge – Judge 
Business School

Discussant: luis 
goncalves-Pinto (national 
university of Singapore)

3 CuRRenCy PReMIa 
and gloBal 
IMBalanCeS

Pasquale della Corte1, 
Steven Riddiough2, lucio 
Sarno3

1Imperial College London, 
UK; 2University of Warwick, 
UK; 3City University 
London, UK

Discussant: andreas 
Stathopoulos (uSC 
Marshall School of 
Business)

1 aSSeT PRICIng WITh 
eXTReMe lIQuIdITy RISk

ying Wu

Cornell University, USA

Discussant: Mathijs van 
dijk (erasmus university)

2 lIQuIdITy RISk In 
CRedIT deFaulT SWaP 
MaRkeTS

anders Bjerre Trolle1,2, 
Benjamin Junge1,2

1Ecole Polytechnique 
Federale de Lausanne, 
Switzerland; 2Swiss Finance 
Institute

Discussant: denitsa 
Stefanova (vu university 
amsterdam)

3 eXTReMe doWnSIde 
lIQuIdITy RISk

Stefan Ruenzi, Michael 
ungeheuer, Florian 
Weigert

University of Mannheim, 
Germany

Discussant: Rachel ann 
Pownall (Maastricht 
university)

CFT02 
MeRgeRS, 
TakeoveRS and 
The BoundaRIeS 
oF The FIRM 
Session Chair:  
Pierre Mella-Barral, 
EDHEC Business 
School

4:00pm – 5:30pm 
Room: Music 1 

o3-ST-nBIM 
nBIM SPeCIal 
SeSSIon: RISk 
PRICIng FoR long-
TeRM InveSToRS 
Session Chair:  
Piet Sercu, KU Leuven

4:00pm – 5:30pm 
Room: Music 2 

aPe04 
lIQuIdITy 
Session Chair:  
Mathijs van Dijk, 
Erasmus University

4:00pm – 5:30pm 
Room: Music 4 
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1 CoMoMenTuM: 
InFeRRIng aRBITRage 
aCTIvITy FRoM ReTuRn 
CoRRelaTIonS

dong lou,  
Christopher Polk

London School of 
Economics, UK

Discussant: Joseph Chen 
(university of California, 
davis)

2 doeS InSTITuTIonal 
oWneRShIP MaTTeR 
FoR InTeRnaTIonal 
SToCk ReTuRn 
CoMoveMenT?

Pedro Matos1, Jose Faias2, 
Miguel Ferreira3, Pedro 
Santa-Clara3

1University of Virginia, USA; 
2Católica Lisbon School of 
Business and Economics; 
3Nova School of Business 
and Economics

Discussant: arie eskenazi 
gozluklu (university of 
Warwick)

3 CoMoveMenT oF 
CoRPoRaTe BondS and 
eQuITIeS

Jack Bao1, kewei hou1,2

1Ohio State University, USA

Discussant: Rainer 
Jankowitsch (Wu vienna 
university of economics 
and Business)

1 Who aRe The 
SenTIMenT TRadeRS? 
evIdenCe FRoM The 
CRoSS-SeCTIon oF 
SToCk ReTuRnS and 
deMand

luke devault, Richard 
Sias

University of Arizona, USA

Discussant: kelvin law 
(Tilburg university)

2 a Tale oF TWo 
InveSToRS: eSTIMaTIng 
RISk aveRSIon, 
oPTIMISM, and 
oveRConFIdenCe

giovanni Barone-adesi1, 
loriano Mancini2, hersh 
Shefrin3

1Swiss Finance Institute, 
University of Lugano; 2Swiss 
Finance Institute, EPFL; 
3Santa Clara University

Discussant: veronika 
krepely Pool (Indiana 
university)

3 Wall STReeT and The 
houSIng BuBBle

Ing-haw Cheng1, Sahil 
Raina1, Wei Xiong2

1University of Michigan, 
USA; 2Princeton University, 
USA

Discussant: Mark kamstra 
(york university)

1 The Real eFFeCTS oF 
ShaRe RePuRChaSeS

almeida heitor, 
vyacheslav Fos,  
Mathias kronlund

University of Illinois at 
Urbana-Champaign, USA

Discussant: Zacharias 
Sautner (university of 
amsterdam)

2 SToCkholdeR 
ConFlICTS and 
dIvIdend PayouT

Janis Berzins, Øyvind 
Bøhren, Bogdan Stacescu

BI Norwegian Business 
School, Norway

Discussant: Claudio 
loderer (universitaet 
Bern)

3 do analySTS’ 
PReFeRenCeS aFFeCT 
CoRPoRaTe PolICIeS?

François degeorge1, 
Francois derrien2, ambrus 
kecskes3, Sebastien 
Michenaud4

1University of Lugano – 
Swiss Finance Institute; 
2HEC Paris; 3Virginia 
Polytechnic Institute and 
State University; 4Rice 
University, USA

Discussant: Jacob oded 
(Tel aviv university)

aPe05 
CoMoveMenT 
Session Chair:  
Joseph Chen, 
University of California 
– Davis

4:00pm – 5:30pm 
Room: Music 5 

BFe02 
InveSToR 
SenTIMenT 
Session Chair:  
Søren Hvidkjær, 
Copenhagen Business 
School

4:00pm – 5:30pm 
Room: Music Recital 

CFe07 
PayouT PolICy 
Session Chair:  
Ernst Maug, University 
of Mannheim

4:00pm – 5:30pm 
Room: English 04 
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1 MaRkeT IMPlIed 
CoSTS oF BankRuPTCy

Johann Reindl1, neal 
Stoughton2, Josef 
Zechner3

1Wirtschaftsuniversität 
Wien, Austria; 
2Wirtschaftsuniversität 
Wien, Austria; 
3Wirtschaftsuniversität 
Wien, Austria

Discussant: Martin 
Schmalz (university of 
Michigan)

2 PeRSonal 
BankRuPTCy laW and 
InnovaTIon

geraldo Cerqueiro2, 
deepak hegde3, Maria 
Fabiana Penas1, Robert 
Seamans3

1Tilburg University, 
Netherlands, The; 
2Universidade Catolica 
Portuguesa; 3NYU, Stern 
School of Business

Discussant: Mengxin Zhao 
(university of alberta)

3 huMan CaPITal 
loSS In CoRPoRaTe 
BankRuPTCy

hyunseob kim1,  
Si li2, Jiaping Qiu3,  
John graham4

1Cornell University, USA; 
2Wilfrid Laurier University, 
Canada; 3McMaster 
University, Canada; 4Fuqua 
School of Business, Duke 
University, USA

Discussant: Wei Wang 
(Queen’s university)

1 PayIng eXeCuTIve 
BonuSeS duRIng 
FInanCIal CRISeS: 
oPTIMal dynaMIC 
ConTRaCTS undeR 
lIMITed CoMMITMenT

Felix Zhiyu Feng

Duke University, USA

Discussant: Paolo volpin 
(london Business School)

2 Ceo CoMPenSaTIon 
and RISk-TakIng aT 
FInanCIal FIRMS: 
evIdenCe FRoM 
u.S. FedeRal loan 
aSSISTanCe

amar gande1, 
Swaminathan kalpathy2

1Southern Methodist 
University, USA; 2Southern 
Methodist University, USA

Discussant: huseyin gulen 
(Purdue university)

3 Ceo ConTRaCT 
deSIgn RegulaTIon 
and RISk-TakIng – 
evIdenCe FRoM euRoPe

Phillip Baur, Johannes 
Sauset, Michael Wolff

Georg-August-Universität 
Göttingen, Germany

Discussant: diana 
knyazeva (university of 
Rochester)

1 SeCuRITIeS 
TRanSaCTIon TaX and 
MaRkeT QualITy – The 
CaSe oF FRanCe

Martin haferkorn,  
kai Zimmermann

Goethe University 
Frankfurt, Germany

Discussant: Marc lipson 
(university of virginia)

2 Should eXChangeS 
IMPoSe MaRkeT MakeR 
oBlIgaTIonS?

amber anand1, kumar 
venkataraman2

1Syracuse University, USA; 
2Southern Methodist 
University, USA

Discussant: Wing 
Wah Tham (erasmus 
university)

3 The Who, Why, and 
hoW Well oF oRdeR 
RevISIonS: an analySIS 
oF lIMIT oRdeR 
TRadIng

vikas Raman1, Pradeep 
yadav2

1University of Warwick, UK; 
2University of Oklahoma, 
USA

Discussant: katya 
Malinova (university of 
Toronto)

CFe08 
CoRPoRaTe 
FInanCe: 
BankRuPTCy 
Session Chair:  
Michael Hertzel, 
Arizona State 
University

4:00pm – 5:30pm 
Room: English 05 

Cg03 
CoMPenSaTIon 
and RISk TakIng 
Session Chair: 
Mariassunta Giannetti, 
Stockholm School of 
Economics

4:00pm – 5:30pm 
Room: English 06 

MM02 
deSIgnaTed 
MaRkeT MakeRS, 
lIMIT oRdeRS 
and SeCuRITIeS 
TRanSaCTIon TaX 
Session Chair:  
Pradeep Yadav, 
University of Oklahoma

4:00pm – 5:30pm 
Room: English 07 
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1 MaRkeT TuRMoIl 
and deSTaBIlIZIng 
SPeCulaTIon

Marco di Maggio

MIT, USA

Discussant: Roberto Marfè 
(Swiss Finance Institute)

2 aSSeT PRICeS In 
geneRal eQuIlIBRIuM 
WITh TRanSaCTIonS 
CoSTS and ReCuRSIve 
uTIlITy

adrian Buss1, Raman 
uppal2, grigory vilkov3

1INSEAD; 2EDHEC Business 
School, UK; 3Goethe 
University Frankfurt

Discussant: Christian 
heyerdahl-larsen 
(london Business School)

3 aSSeT PRICIng WITh a 
FInanCIal SeCToR

kai li

Duke University, USA

Discussant: Philipp 
Illeditsch (university of 
Pennsylvania)

1 RelaTIonShIP and 
TRanSaCTIon lendIng 
In a CRISIS

Patrick Bolton1, Xavier 
Freixas2, leonardo 
gambacorta3, Paolo 
emilio Mistrulli4

1Columbia University, 
USA; 2Universitat Pompeu 
Fabra, Spain; 3Bank for 
International Settlements, 
Switzerland; 4Bank of Italy, 
Italy

Discussant: urs Birchler 
(universität Zürich)

2 SoCIal neTWoRkS In 
The gloBal BankIng 
SeCToR

Felix Suntheim1, Jongsub 
lee2, Joel F. houston3

1FSA, UK; 2University of 
Florida; 3University of 
Florida

Discussant: arjen 
Siegmann (vrije 
universiteit)

3 BankeRS and 
Bank InveSToRS: 
ReConSIdeRIng The 
eConoMIeS oF SCale In 
BankIng

Ronald W anderson, karin 
Joeveer

London School of 
Economics, UK

Discussant: Farzad Saidi 
(university of Cambridge)

1 The deTeRMInanTS oF 
ReCoveRy RaTeS In The 
uS CoRPoRaTe Bond 
MaRkeT

Rainer Jankowitsch1, 
Florian nagler1, Marti 
Subrahmanyam2

1WU (Vienna University of 
Economics and Business), 
Austria; 2New York 
University

Discussant: Miriam Marra 
(university of Reading)

2 on The PRICIng 
oF PeRFoRManCe 
SenSITIve deBT

aksel Mjøs1, Tor Åge 
Myklebust2, Svein-arne 
Persson1

1Norwegian School of 
Economics, Norway; 2Ernst 
& Young

Discussant: Scott 
Richardson (london 
Business School)

3 lIQuIdITy PReMIuM 
In The eye oF The 
BeholdeR: an 
analySIS oF The 
ClIenTele eFFeCT In 
The CoRPoRaTe Bond 
MaRkeT

Jingzhi huang1, Zhenzhen 
Sun2, Tong yao3, Tong yu4

1Penn State University; 
2Sienna College; 3University 
of Iowa; 4University of 
Rhode Island

Discussant: Jack Bao (ohio 
State university)

aPT03 
aSSeT PRICIng 
TheoRy: FRICTIonS 
In MaRkeTS 
Session Chair:  
Michael F� Gallmeyer, 
University of Virginia

9:00am – 10:30am 
Room: Music 1 

CBR03 
The huMan SIde  
oF BankIng 
Session Chair:  
Vikrant Vig, London 
Business School

9:00am – 10:30am 
Room: Music 2 

aPe06 
CoRPoRaTe BondS 
Session Chair:  
Scott Richardson, 
London Business 
School

9:00am – 10:30am 
Room: Music 4 

Friday August30th
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1 FIRM ChaRaCTeRISTICS 
and eMPIRICal FaCToR 
ModelS: a daTa-
MInIng eXPeRIMenT

leonid kogan2,  
Mary h. Tian1

1Federal Reserve Board 
of Governors, USA; 2NBER 
and MIT Sloan School of 
Management, USA

Discussant: Stefano 
gubellini (San diego State 
university)

2 CaRRy

evert vrugt1, Ralph 
koijen2, Tobias 
Moskowitz2, lasse 
Pedersen3

1VU University; 2University 
of Chicago, Booth School of 
Business, and NBER; 3NYU, 
Copenhagen Business 
School, CEPR, NBER, and 
AQR Capital Management

Discussant: Zhuo Chen 
(northwestern university)

3 eSTIMaTIng The 
CondITIonal CaPM 
WITh oveRlaPPIng 
daTa InFeRenCe

Robert hodrick1,  
esben hedegaard2

1Columbia Business 
School, USA; 2Arizona State 
University, USA

Discussant: Björn 
hagströmer (Stockholm 
university)

1 CaSTIng ConFeRenCe 
CallS

lauren Cohen2, dong 
lou1, Christopher Malloy2

1London School of 
Economics, UK; 2Harvard 
Business School, United 
States

Discussant: han Xia 
(university of Texas at 
dallas)

2 do FIRM ManageRS 
PRoPeRly aSSeSS RISk? 
evIdenCe FRoM uS 
FIRMS PRoXIMITy To 
huRRICane STRIkeS

olivier dessaint,  
adrien Matray

HEC Paris, France

Discussant: daniel 
Metzger (Stockholm 
School of economics)

3 do loCal ManageRS 
gIve laBoR an edge?

Scott e yonker

Indiana University, USA

Discussant: Rui Silva 
(london Business School)

1 CRedIToR 
goveRnanCe ThRough 
loan-To-loan and 
loan-To-oWn

Wei Wang1, kai li2

1Queen’s University, 
Canada; 2University of 
British Columbia

Discussant: victoria 
Ivashina (harvard 
university)

2 The IMPaCT oF 
CRedIToR ConTRol 
on CoRPoRaTe Bond 
PRICIng and lIQuIdITy

edith hotchkiss1, Peter 
Feldhutter2, oguzhan 
karakas1

1Boston College, USA; 
2London Business School, 
London, England

Discussant: Philip valta 
(heC Paris)

3 CRedIT deFaulT 
SWaPS and CoRPoRaTe 
CaSh holdIngS

Marti g. Subrahmanyam1, 
dragon yongjun Tang2, 
Sarah Qian Wang3

1New York University, Stern 
School of Business, United 
States; 2University of Hong 
Kong, School of Economics 
and Finance, Hong Kong; 
3Warwick University, 
Warwick Business School, 
UK

Discussant: henri Servaes 
(london Business School)

aPe07 
geneRal aSSeT 
PRICIng TeSTS 
Session Chair:  
Lasse H Pedersen, 
NYU & Copenhagen 
Business School

9:00am – 10:30am 
Room: Music 5 

BFe03 
BehavIoRal 
CoRPoRaTe 
FInanCe 
Session Chair:  
Daniel Metzger, 
Stockholm School of 
Economics

9:00am – 10:30am 
Room: Music Recital 

CFe09 
CRedIToR 
goveRnanCe 
Session Chair:  
Lukas Roth, University 
of Alberta

9:00am – 10:30am 
Room: English 04 
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1 ToBIn’S Q doeS 
noT MeaSuRe FIRM 
PeRFoRManCe: 
TheoRy, eMPIRICS, and 
alTeRnaTIve MeaSuReS

Philip dybvig2, Mitch 
Warachka1

1Claremont McKenna 
College, Robert Day School; 
2Washington University in 
Saint Louis, Olin School of 
Business

Discussant: Jayant R kale 
(georgia State university)

2 a neW aPPRoaCh 
To IdenTIFy The 
eConoMIC eFFeCTS 
oF dISCloSuRe: 
InFoRMaTIon ConTenT 
oF BuSIneSS RISk 
dISCloSuReS In 
JaPaneSe FIRMS

hyonok kim1, yukihiro 
yasuda2

1Tokyo Keizai University, 
Japan; 2Tokyo Keizai 
University, Japan

Discussant: Per oestberg 
(university of Zurich)

3 uRBan vIBRanCy and 
CoRPoRaTe gRoWTh

Casey dougal1, 
Christopher Parsons2, 
Sheridan Titman3

1University of North 
Carolina – Kenan-Flagler 
School of Business, USA; 
2University of California, 
San Diego; 3University of 
Texas at Austin

Discussant: anzhela 
knyazeva (university of 
Rochester)

1 eXeCuTIve 
CoMPenSaTIon and 
PeeR eFFeCTS

Stefan lewellen

Yale University, USA

Discussant: Tomislav 
ladika (university of 
amsterdam)

2 CoMPenSaTIon 
gaPS aMong ToP 
eXeCuTIveS: evIdenCe 
oF TouRnaMenT 
InCenTIveS oR 
PRoduCTIvITy 
dIFFeRenTIalS?

Ronald Masulis1, Shage 
Zhang2

1University of New South 
Wales; 2Trinity University, 
USA

Discussant: Ryan Marion 
Williams (university of 
arizona)

3 geTTIng The 
InCenTIveS RIghT: 
BaCkFIllIng and 
BIaSeS In eXeCuTIve 
CoMPenSaTIon daTa

Jay hartzell1, andrew 
koch2, Stuart gillan3, 
laura Starks1

1University of Texas at 
Austin, USA; 2University of 
Pittsburgh, USA; 3University 
of Georgia, USA

Discussant: Rose liao 
(Rutgers university)

1 STRaTegIC delayS 
and CluSTeRIng In 
hedge Fund RePoRTed 
ReTuRnS

george o. aragon1, 
vikram nanda2

1Arizona State University, 
USA; 2Georgia Institute of 
Technology, USA

Discussant: Roger edelen 
(university of California, 
davis)

2 hoMe BIaS and loCal 
ConTagIon: evIdenCe 
FRoM FundS oF hedge 
FundS

Clemens Sialm1,2,  
Zheng Sun3, lu Zheng3,4

1University of Texas at 
Austin; 2National Bureau of 
Economic Research (NBER); 
3University of California at 
Irvine; 4China Academy of 
Financial Research (CAFR)

Discussant: loriana 
Pelizzon (Ca’ Foscari 
university)

3 The BoaRd oF 
dIReCToRS In hedge 
Fund goveRnanCe

Peter gabor Szilagyi, 
Chong Wei Wong

University of Cambridge, 
UK

Discussant: Susan 
Christoffersen (university 
of Toronto)

CFe10 
MICRo/MaCRo 
FInanCe – II 
Session Chair:  
Tan Wang, University 
of British Columbia

9:00am – 10:30am 
Room: English 05 

Cg04 
CoMPenSaTIon: 
eMPIRICal ISSueS 
Session Chair:  
N� K� Chidambaran, 
Fordham University

9:00am – 10:30am 
Room: English 06 

FIe03 
hedge FundS 
Session Chair:  
George O� Aragon, 
Arizona State 
University

9:00am – 10:30am 
Room: English 07 
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1 Sand In The WheelS 
oF CaPITalISM – on The 
PolITICal eConoMy 
oF CaPITal MaRkeT 
FRICTIonS

Mario R.C. Bersem1, 
enrico Perotti2, ernst-
ludwig von Thadden3

1Copenhagen Business 
School, Denmark; 
2University of Amsterdam, 
the Netherlands; 3University 
of Mannheim, Germany

Discussant: Sanjay 
Banerji (university of 
nottingham)

2 CoMPeTITIon, 
CaSh holdIngS, and 
FInanCIng deCISIonS

erwan Morellec1, Boris 
nikolov2, Francesca 
Zucchi1

1EPFL, Switzerland; 
2University of Rochester, 
USA

Discussant: andrea 
gamba (Warwick Business 
School)

3 The dynaMICS oF 
InveSTMenT, PayouT 
and deBT

Bart lambrecht1,  
Stewart Myers2

1University of Cambridge, 
UK; 2MIT Sloan School of 
Management

Discussant: erwan 
Morellec (ePFl)

1 hIgh FReQuenCy 
TRadIng and end-oF-
day ManIPulaTIon

douglas Cumming1, Feng 
Zhan1, Michael aitken2

1Schulich School of 
Business, York University, 
Toronto, Canada; 
2Australian School of 
Business, University of 
New South Wales, Sydney, 
Australia

Discussant: alexander eisl 
(Wu vienna)

2 Bank RaTIngS: WhaT 
deTeRMIneS TheIR 
QualITy?

Sam langfield1, harald 
hau2, david Marques3

1ECB – ESRB, Bank 
of England; 2Geneva 
University, Swiss Finance 
Institute, CEPR; 3ECB

Discussant: yuliya Plyakha 
(goethe university 
Frankfurt)

3 goveRnMenT 
guaRanTeeS and 
FInanCIal STaBIlITy

Franklin allen1, elena 
Carletti2, Itay goldstein1, 
agnese leonello1

1The Wharton School of the 
University of Pennsylvania; 
2European University 
Insitute, Bocconi University, 
CEPR

Discussant: Michael 
gofman (uW-Madison)

1 The dIveRSITy oF 
hIgh FReQuenCy 
TRadeRS

Björn hagströmer,  
lars nordén

Stockholm University 
School of Business

Discussant: albert 
Menkveld (vu university 
of amsterdam)

2 doeS IT Pay To InveST 
In aRT? a SeleCTIon-
CoRReCTed ReTuRnS 
PeRSPeCTIve

arthur korteweg1, 
Roman kraussl2, Patrick 
verwijmeren3

1Stanford University, 
Graduate School of 
Business; 2VU University 
Amsterdam; 3Erasmus 
University Rotterdam

Discussant: Christophe 
Spaenjers (heC Paris)

3 do hedge FundS 
eXPloIT RaRe dISaSTeR 
ConCeRnS?

george P. gao1, Pengjie 
gao2, Zhaogang Song3

1Cornell University, USA; 
2University of Notre Dame, 
USA; 3Board of Governers of 
the Federal Reserve System, 
USA

Discussant: narayan naik 
(london Business School)

CFT03 
CoRPoRaTe 
FInanCe and 
lIQuIdITy 
Session Chair:  
James Dow, London 
Business School

11:00am – 12:30pm 
Room: Music 1 

CBR04 
CaPITal MaRkeTS 
and FInanCIal 
FRagIlITy 
Session Chair:  
Xavier Freixas, 
Universitat Pompeu 
Fabra

11:00am – 12:30pm 
Room: Music 2 

aPe08 
hedge FundS/
alTeRnaTIve 
aSSeTS 
Session Chair:  
Narayan Naik, London 
Business School

11:00am – 12:30pm 
Room: Music 4 
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1 neW evIdenCe on The 
FInanCIalIZaTIon oF 
CoMModITy MaRkeTS

Brian henderson2, neil 
Pearson1, li Wang1

1University of Illinois 
at Urbana-Champaign; 
2George Washington 
University

Discussant: george 
Skiadopoulos (university 
of Piraeus)

2 a Model oF 
FInanCIalIZaTIon oF 
CoMModITIeS

Suleyman Basak,  
anna Pavlova

London Business School, UK

Discussant: kjell nyborg 
(university of Zurich)

3 IS MoMenTuM an 
eCho?

Sunil Wahal1, amit goyal2

1ASU, USA; 2University of 
Lausanne

Discussant: Scott 
Cederburg (university of 
arizona)

1 WhICh neWS MoveS 
SToCk PRICeS? a 
TeXTual analySIS

Jacoub Boudoukh1, 
Ronen Feldman2, Shimon 
kogan3, Matthew 
Richardson4

1IDC; 2Hebrew University; 
3University of Texas at 
Austin, USA; 4New York 
University and NBER

Discussant: Tim loughran 
(university of notre 
dame)

2 The Role oF SuRPRISe: 
undeRSTandIng 
oveRReaCTIon and 
undeRReaCTIon To 
unanTICIPaTed evenTS 
uSIng In-Play SoCCeR 
BeTTIng MaRkeT

darwin Choi1, Sam hui2

1Hong Kong University of 
Science and Technology; 
2New York University, USA

Discussant: dong lou 
(london School of 
economics)

3 PolITICal SenTIMenT 
and PRedICTaBle 
ReTuRnS

Jawad addoum,  
alok kumar

University of Miami, USA

Discussant: lisa kramer 
(university of Toronto)

1 do aCQuIReRS 
STRaTegICally 
ChooSe The MeThod 
oF PayMenT In 
aCQuISITIonS? 
evIdenCe FRoM SeRIal 
aCQuIReRS

antonio J Macias1,  
P. Raghavendra Rau2, aris 
Stouraitis3

1Texas Christian University, 
USA; 2University of 
Cambridge; 3Hong Kong 
Baptist University

Discussant: Micah officer 
(loyola Marymount 
university)

2 BuyeR PoWeR In 
CongloMeRaTe 
aCQuISITIonS

omesh kini1, daniel 
greene1, Jaideep Shenoy2

1Georgia State University, 
USA; 2Tulane University

Discussant: arzu ozoguz 
(university of Texas at 
dallas)

3 gReaT eXPeCTaTIonS: 
ManageRIal eaRnIngS 
FoReCaSTS In MeRgeRS 
and aCQuISITIonS

amir amel-Zadeh1, 
Baruch lev2, geoff 
Meeks1

1University of Cambridge, 
Judge Business School; 
2New York University, Stern 
School of Business

Discussant: karin 
Thorburn (norwegian 
School of economics)

aPe09 
PRICeS and FloWS 
Session Chair:  
Amit Goyal, University 
of Lausanne

11:00am – 12:30pm 
Room: Music 5 

BFe04 
BehavIoRal aSSeT 
PRICIng 
Session Chair:  
Tim Loughran, 
University of Notre 
Dame

11:00am – 12:30pm 
Room: Music Recital 

CFe11 
M&a – II 
Session Chair:  
Micah Officer, Loyola 
Marymount University

11:00am – 12:30pm 
Room: English 04 
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1 TIMe-vaRyIng aSSeT 
volaTIlITy and The 
CRedIT SPRead PuZZle

Jan ericsson1, Min Jiang2, 
Redouane elkamhi3,  
du du4

1McGill Univesity, Canada; 
2State Street, USA; 
3University of Toronto, 
Canada; 4HKUST, Hong 
Kong

Discussant: grigory 
vilkov (goethe university 
Frankfurt)

2 InFeRRIng volaTIlITy 
dynaMICS and RISk-
PReMIa FRoM The S&P 
500 and vIX MaRkeTS

Chris Bardgett, elise 
gourier, Markus leippold

University of Zurich, 
Switzerland

Discussant: Michael 
Johannes (Columbia 
university)

3 QuadRaTIC vaRIanCe 
SWaP ModelS

elise gourier1, damir 
Filipovic2, loriano 
Mancini2

1Swiss Finance Institute and 
University of Zurich; 2Swiss 
Finance Institute and EPFL

Discussant: leonidas 
Rompolis (athens 
university of economics 
and Business)

1 CuRRenCy CaRRy 
TRadeS and FundIng 
RISk

Prof. Matti Suominen1,  
Matti Suominen2

1Aalto University; 2Aalto 
University

Discussant: elvira Sojli 
(erasmus universiteit)

2 CuRRenCy RISk 
and PRICIng keRnel 
volaTIlITy

Federico gavazzoni2, 
Batchimeg Sambalaibat1, 
Christopher I Telmer3

1Carnegie Mellon 
University, USA; 2INSEAD; 
3Carnegie Mellon 
University, USA

Discussant: andrea 
vedolin (london School 
of economics)

3 CuRRenCy oRdeR 
FloW and Real-TIMe 
MaCRoeConoMIC 
InFoRMaTIon

Pasquale della Corte3, 
dagfinn Rime1, lucio 
Sarno2, Ilias Tsiakas4

1Norges Bank, Norway; 
2Cass Business School; 
3Imperial College Business 
School; 4University of 
Guelph

Discussant: Ralph koijen 
(Chicago Booth)

1 do PRIvaTe eQuITy 
FundS gaMe ReTuRnS?

gregory W. Brown1, oleg 
gredil2, Steven n. kaplan3

1Kenan-Flagler Business 
School, UNC-Chapel Hill; 
2Kenan-Flagler Business 
School, UNC-Chapel Hill; 
3Booth School of Business, 
University of Chicago

Discussant: ludovic 
Phalippou (university of 
oxford)

2 IS The RISe oF 
SeCondaRy BuyouTS 
good neWS FoR 
InveSToRS?

François degeorge2, 
Jens Martin3, ludovic 
Phalippou1

1University of Oxford, UK; 
2University of Lugano; 
3University of Amsterdam

Discussant: Per Strömberg 
(SIFR)

3 Bank lendIng 
ChannelS duRIng The 
gReaT ReCeSSIon

Seung Jung lee, Samuel 
haltenhof, viktors 
Stebunovs

Federal Reserve Board, USA

Discussant: adonis 
antoniades (eCB)

deR01 
volaTIlITy 
Session Chair:  
Fousseni Damien 
Chabi-Yo, Fisher 
College of Business

11:00am – 12:30pm 
Room: English 05 

InT03 
CuRRenCIeS 
Session Chair:  
Maik Schmeling, Cass 
Business School

11:00am – 12:30pm 
Room: English 06 

FIe04 
BankS and PRIvaTe 
eQuITy 
Session Chair:  
Robert Wardrop, 
University of 
Cambridge

11:00am – 12:30pm 
Room: English 07 
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1 valuaTIon RISk and 
aSSeT PRICIng

Rui albuquerque1, Martin 
eichenbaum2, Sergio 
Rebelo2

1Boston University and 
Católica-Lisbon School of 
Business and Economics, 
USA; 2Northwestern 
University

Discussant: howard 
Pan kung (university of 
British Columbia)

2 PRoduCTIon-BaSed 
TeRM STRuCTuRe oF 
eQuITy ReTuRnS

hengjie ai1, Mariano 
Croce2, anthony diercks3, 
kai li4

1Carlson School of 
Management, UMN; 
2Kenan-Flagler Business 
School, UNC; 3UNC 
Economics; 4Hong Kong 
University of Science and 
Technology

Discussant: Francisco 
Palomino (university of 
Michigan)

3 PaRaMeTeR 
leaRnIng In geneRal 
eQuIlIBRIuM: The aSSeT 
PRICIng IMPlICaTIonS

Pierre Collin-dufresne, 
Michael Johannes, lars 
lochstoer

Columbia University, USA

Discussant: Rodolfo Prieto 
(Boston university)

1 The IMPaCT oF 
SoveReIgn deBT 
eXPoSuRe on Bank 
lendIng: evIdenCe 
FRoM The euRoPean 
deBT CRISIS

neeltje van horen1, 
alexander Popov2

1De Nederlandsche 
Bank, Netherlands, The; 
2European Central Bank

Discussant: yuriy kitsul 
(Federal Reserve Board)

2 hoW doeS The Bond 
MaRkeT PeRCeIve 
goveRnMenT 
InTeRvenTIonS?

Maxim ulrich

Columbia University, USA

Discussant: Michael king 
(university of Western 
ontario)

3 FISCal 
ConSolIdaTIon and 
The CoST oF CRedIT: 
evIdenCe FRoM 
SyndICaTed loanS

Senay agca1, deniz Igan2

1George Washington 
University, USA; 
2International Monetary 
Fund

Discussant: Stefanie 
kleimeier (Maastricht 
university)

1 vaRIanCe RISk 
PReMIuM and CRoSS-
SeCTIon oF SToCk 
ReTuRnS

Bing han1, yi Zhou2

1University of Texas at 
Austin, USA; 2Florida State 
University, USA

Discussant: anders 
Bjerre Trolle (ecole 
Polytechnique Federale 
de lausanne)

2 RISk adJuSTMenT 
and The TeMPoRal 
ReSoluTIon oF 
unCeRTaInTy: evIdenCe 
FRoM oPTIonS 
MaRkeTS

darien huang, Ivan 
Shaliastovich

Finance Department, The 
Wharton School, University 
of Pennsylvania

Discussant: grigory 
vilkov (goethe university 
Frankfurt)

3 Why do oPTIonS 
PRICeS PRedICT SToCk 
ReTuRnS?

Tse-Chun lin1, Xiaolong 
lu1, Joost driessen2

1The University of Hong 
Kong, Hong Kong S�A�R� 
(China); 2Tilburg University, 
Tilburg

Discussant: Clifton green 
(emory university)

aPT04 
aSSeT PRICIng 
TheoRy: MaCRo 
FInanCe 
Session Chair:  
Jerome Detemple, 
Boston University

2:00pm – 3:30pm 
Room: Music 1 

CBR05 
eCB SPeCIal 
SeSSIon: FISCal 
InSTaBIlITy, CRedIT, 
and The Real 
eConoMy 
Session Chair:  
Ad van Riet, European 
Central Bank

2:00pm – 3:30pm 
Room: Music 2 

aPe10 
oPTIonS 
Session Chair:  
Grigory Vilkov, Goethe 
University Frankfurt

2:00pm – 3:30pm 
Room: Music 4 
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1 The gloBal RelaTIon 
BeTWeen FInanCIal 
dISTReSS and eQuITy 
ReTuRnS

Pengjie gao1, Christopher 
a. Parsons2, Jianfeng 
Shen3

1University of Notre Dame; 
2University of California at 
San Diego; 3University of 
New South Wales

Discussant: Masahiro 
Watanabe (university of 
alberta)

2 PRoBaBIlITy 
WeIghTIng oF RaRe 
evenTS and CuRRenCy 
ReTuRnS

damien Chabi-yo1, 
Zhaogang Song2

1Fisher College of Business; 
2Board of Governors of the 
Federal Reserve System

Discussant: Pasquale della 
Corte (Imperial College 
london)

3 do dollaR-
denoMInaTed 
eMeRgIng MaRkeT 
CoRPoRaTe BondS 
InSuRe FoReIgn 
eXChange RISk?

Stefanos delikouras1, 
Robert dittmar3,  
haitao li2

1University of Michigan, 
University of Miami, USA; 
2Cheung Kong Graduate 
School of Business; 
3University of Michigan, USA

Discussant: Michiel de 
Pooter (erasmus school of 
economics)

Panel dISCuSSIon 
on The PuBlIShIng 
PRoCeSS aT The ToP 
FInanCe JouRnalS

Panel: 

•  Franklin Allen, Editor, 
Review of Finance

•  Marc Lipson, Editor, 
Financial Management

•  Laura Starks, Editor, 
Review of Financial 
Studies

1 InFoRMaTIon 
PRoduCTIon and 
ConFlICTS oF 
InTeReST In FInanCIal 
InTeRMedIaTIon: The 
eFFeCTS oF STaPled 
FInanCe

kumar Praveen, hadiye 
aslan

C�T� Bauer School of 
Business, USA

Discussant: andrey 
golubov (City university 
london)

2 The euRo and 
CoRPoRaTe FInanCIng 
BeFoRe The CRISIS

arturo Bris1, yrjö 
koskinen2, Mattias 
nilsson3

1IMD; 2Boston University; 
3University of Colorado at 
Boulder

Discussant: Buhui Qiu 
(Rotterdam School of 
Management, erasmus 
university)

3 CoRPoRaTe FundIng: 
Who FInanCeS 
eXTeRnally?

B. espen eckbo2, Michael 
kisser1

1Norwegian School of 
Economics, Norway; 2Tuck 
School of Business at 
Dartmouth

Discussant: Michael 
hertzel (arizona State 
university)

aPe11 
InTeRnaTIonal 
aSSeT PRICIng 
Session Chair: 
Masahiro Watanabe, 
University of Alberta

2:00pm – 3:30pm 
Room: Music 5 

06-ST-edIT 
edIToR Panel: 
PuBlIShIng In 
FInanCe 

2:00pm – 3:30pm 
Room: Music Recital

CFe12 
CoRPoRaTe 
FInanCe: 
FInanCIng II 
Session Chair:  
Eliezer Fich,  
Drexel University

2:00pm – 3:30pm 
Room: English 04 
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1 the CoSt oF 
FinanCiaL FRiCtionS 
FoR LiFe inSuReRS

Ralph koijen1, Motohiro 
yogo2

1Chicago Booth, USA; 
2Minneapolis FED

Discussant: victoria 
ivashina (harvard 
university)

2 getting betteR: 
LeaRning to inveSt in 
an eMeRging StoCk 
MaRket

John Campbell1, tarun 
Ramadorai2, ben Ranish1

1Harvard University; 
2Oxford University, UK

Discussant: Rossen i. 
valkanov (uCSd)

3 the ex ante vaLue 
oF FoReCLoSuRe and 
ReCouRSe

adair Morse1,2, Margarita 
tsoutsoura1

1University of Chicago, 
USA,; 2University of 
California, Berkeley

Discussant: tarun 
Ramadorai (oxford 
university)

1 the ConSeQuenCeS 
oF independent 
diReCtoR Reputation 
inCentiveS on boaRd 
deCiSion Making and 
FiRM aCtionS

Ronald Masulis1,  
Shawn Mobbs2

1University of New South 
Wales, Sydney Australia; 
2University of Alabama, 
USA

Discussant: Mark Chen 
(georgia State university)

2 the LaboR MaRket 
FoR diReCtoRS 
and exteRnaLitieS 
in CoRpoRate 
goveRnanCe

doron Levit1, nadya 
Malenko2

1University of Pennsylvania, 
USA; 2Boston College

Discussant: egor 
Matveyev (university of 
alberta)

3 do oppoSiteS 
attRaCt? diSSiMiLaR 
diReCtoRS and 
CooRdination within 
CoRpoRate boaRdS

anzhela knyazeva, diana 
knyazeva, Charu Raheja

University of Rochester, 
USA

Discussant: Mariassunta 
giannetti (Stockholm 
School of economics)

1 eQuity Lending, 
inveStMent 
ReStRiCtionS and 
Fund peRFoRManCe

Richard evans1, Miguel 
Ferreira2, Melissa porras 
prado2

1Darden School of Business 
– University of Virginia; 
2Nova School of Business 
and Economics, Portugal

Discussant: nelson 
Camanho da Costa neto 
(Catolica Lisbon School  
of business & economics)

2 deCeption and 
ManageRiaL 
StRuCtuRe: a Joint 
Study oF poRtFoLio 
puMping and window 
dReSSing pRaCtiCeS

Saurin patel1, Sergei 
Sarkissian2

1Ivey School of Business, 
University of Western 
Ontario; 2McGill University, 
Canada

Discussant: Zhuo Chen 
(northwestern university)

3 the daRk Side oF 
etFS and index FundS

utpal bhattacharya2, 
benjamin Loos1, Steffen 
Meyer1, Simon kaesler1, 
andreas hackethal1

1Goethe University 
Frankfurt, Germany; 
2Indiana University Kelley 
School of Business

Discussant: Jose Martinez 
(university of oxford)

hhF02 
houSehoLd 
FinanCe 
Session Chair:  
Ralph Koijen,  
Chicago Booth

2:00pm – 3:30pm 
Room: English 05 

Cg05 
boaRdS 
Session Chair:  
Jayant R Kale, Georgia 
State University

2:00pm – 3:30pm 
Room: English 06 

Fie05 
MutuaL FundS – ii 
Session Chair:  
Russ Wermers, 
University of Maryland

2:00pm – 3:30pm 
Room: English 07 
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1 ConTRaCTual 
eXTeRnalITIeS 
ThRough 
PRoduCTIvITy ShoCkS

emre ozdenoren,  
kathy yuan

LSE, UK

Discussant: günter Strobl 
(Frankfurt School of 
Finance & Management)

2 eXeCuTIve SToCk 
oPTIonS: PoRTFolIo 
eFFeCTS

vicky henderson1,  
Jia Sun2, elizabeth 
Whalley3

1University of Oxford, UK; 
2China Credit Ratings; 
3Warwick Business School, 
UK

Discussant: Rafal M. 
Wojakowski (university of 
Surrey)

3 ManageRIal 
aCCoMModaTIon, 
PRoXy aCCeSS, and The 
CoST oF ShaReholdeR 
eMPoWeRMenT

John Matsusaka,  
oguzhan ozbas

University of Southern 
California, USA

Discussant: doron 
levit (university of 
Pennsylvania)

1 an eMPIRICal 
analySIS oF Co-
MoveMenTS In hIgh-
and loW-FReQuenCy 
MeaSuReS oF MaRkeT 
eFFICIenCy

dominik Roesch1, 
avanidhar 
Subrahmanyam2, Mathijs 
van dijk1

1Erasmus University, 
Rotterdam School of 
Management, The 
Netherlands; 2UCLA 
Anderson School

Discussant: kumar 
venkataraman (Southern 
Methodist university)

2 TICk SIZe RegulaTIon 
and SuB-Penny 
TRadIng

Sabrina Buti3, Barbara 
Rindi1, yuanji Wen1, 
Ingrid Werner2

1Bocconi University, Italy; 
2Ohio State University, 
USA; 3University of Toronto, 
Canada

Discussant: elvira Sojli 
(erasmus universiteit)

3 BId-aSk SPReadS 
and The PRICIng oF 
SeCuRITIZaTIonS: 
144a vS. RegISTeRed 
SeCuRITIZaTIonS

Burton hollifield, artem 
neklyudov, Chester Spatt

Carnegie Mellon University, 
USA

Discussant: norman 
Schürhoff (heC lausanne)

1 eConoMIC 
unCeRTaInTy and 
InTeReST RaTeS

Samuel hartzmark

University of Southern 
California, USA

Discussant: Ralitsa 
Petkova (Purdue 
university)

2 The PRe-FoMC 
announCeMenT dRIFT

emanuel Moench, david 
lucca

Federal Reserve Bank of 
New York, USA

Presenter and Discussant: 
Marcel Priebsch (Federal 
Reserve Board)

3 eXPeCTIng The Fed

anna Cieslak1, Pavol 
Povala2

1Northwestern University, 
USA; 2University of Lugano, 
Institute of Finance, 
Switzerland

Discussant: abhiroop 
Mukherjee (hkuST 
Business School)

CFT04 
agenCy and 
ManageRIal 
CoMPenSaTIon 
Session Chair: 
Grzegorz Pawlina, 
University of Lancaster

9:00am – 10:30am 
Room: Music 1 

MM03 
TICk SIZe, 
SeCuRITIZaTIon 
and MaRkeT 
eFFICIenCy 
Session Chair: 
Albert Menkveld, 
VU University of 
Amsterdam

9:00am – 10:30am 
Room: Music 2 

aPe12 
InTeReST RaTeS 
Session Chair:  
Rajnish Mehra, 
University of 
Luxembourg

9:00am – 10:30am 
Room: Music 4 

Saturday August31st
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1 RoBuST FoReCaSTIng 
By RegulaRIZaTIon

dobrislav dobrev1,  
ernst Schaumburg2

1Federal Reserve Board of 
Governors, USA; 2Federal 
Reserve Bank of New York, 
USA

Discussant: Cesare Robotti 
(Imperial College)

2 MuTual eXCITaTIon In 
euRoZone SoveReIgn 
CdS

yacine ait-Sahalia1, 
Roger laeven2, loriana 
Pelizzon3

1Princeton University; 
2Amsterdam School of 
Economics, University of 
Amsterdam; 3Ca’ Foscari 
University, Italy

Discussant: konark 
Saxena (unSW)

3 a PoWeRFul 
TeSTIng PRoCeduRe 
oF aBnoRMal SToCk 
ReTuRnS In long-
hoRIZon evenT 
STudIeS

Johan knif2, James W. 
kolari3, Seppo Pynnonen1

1University of Vaasa, 
Finland; 2Hanken School of 
Economics, Finland; 3Texas 
A&M University Finance 
Department, Texas

Discussant: Bradley Paye 
(university of georgia)

1 BankIng and 
TRadIng

arnoud W.a. Boot,  
lev Ratnovski

International Monetary 
Fund, USA

Discussant: Bo larsson 
(Stockholm university)

2 dollaR FundIng and 
The lendIng BehavIoR 
oF gloBal BankS

victoria Ivashina1,  
david Scharfstein2, 
Jeremy Stein3

1Harvard University, USA; 
2Harvard University, USA; 
3Federeal Reserve Board, 
USA

Discussant: natalya 
Martynova (university of 
amsterdam)

3 The deTeRMInanTS 
oF Bank CaPITal 
STRuCTuRe

Franklin allen1,  
elena Carletti2

1The Wharton School, 
USA; 2European University 
Institute and CEPR

Discussant: Xavier Freixas 
(universitat Pompeu 
Fabra)

1 PoST-ReTIReMenT 
BeneFIT PlanS, 
leveRage, and Real 
InveSTMenT

Sohnke Bartram

Warwick Business School, 
UK

Discussant: vyacheslav 
Fos (university of Illinois 
at urbana-Champaign)

2 oPeRaTIng 
InFleXIBIlITy, 
PRoFITaBIlITy and 
CaPITal STRuCTuRe

Zhiyao Chen1, Jarrad 
harford2, avraham 
kamara2

1University of Reading, 
England; 2University of 
Washington, USA

Discussant: Stephen 
Mckeon (university of 
oregon)

3 FInanCIng SeaSonal 
deMand and CaPITal 
STRuCTuRe ChoICe

douglas Fairhurst

University of Arizona, USA

Discussant: Boris nikolov 
(university of Rochester)

MeT 
FInanCIal 
eConoMeTRICS 
Session Chair:  
Amit Bubna, Indian 
School of Business

9:00am – 10:30am 
Room: Music 5 

CBR06 
oPTIMal Bank 
STRuCTuRe 
Session Chair:  
Xavier Freixas, 
Universitat Pompeu 
Fabra

9:00am – 10:30am 
Room: Music Recital 

CFe13 
CoRPoRaTe 
FInanCe: CaPITal 
STRuCTuRe 
Session Chair:  
Vikas Mehrotra, 
University of Alberta

9:00am – 10:30am 
Room: English 04 
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1 ManageR neTWoRkS 
and CooRdInaTIon 
oF eFFoRT: evIdenCe 
FRoM venTuRe CaPITal 
SyndICaTIon

vineet Bhagwat

Univ of Oregon, USA

Discussant: Jan Bena 
(university of British 
Columbia)

2 PolITICal 
ConneCTIonS and 
FIRM value: evIdenCe 
FRoM The RegReSSIon 
dISConTInuITy 
deSIgn oF CloSe 
guBeRnaToRIal 
eleCTIonS

Quoc-anh do1, yen-Teik 
lee2, Bang d. nguyen3

1Sciences Po, Paris; 
2Singapore Management 
University Lee Kong 
Chian School of Business; 
3University of Cambridge 
Judge Business School

Discussant: vineet 
Bhagwat (univ of oregon)

3 eXeCuTIve and 
dIReCToR neTWoRkS 
and IPo undeRPRICIng

ye Cai, haidan li,  
Carrie Pan

Santa Clara University, USA

Discussant: n. k. 
Chidambaran (Fordham 
university)

1 goveRnIng 
MISvalued FIRMS

dalida kadyrzhanova1, 
Matt Rhodes-kropf2

1University of Maryland, 
USA; 2Harvard, USA

Discussant: ambrus 
kecskes (virginia Tech)

2 aCTIve oWneRShIP

elroy dimson1, oguzhan 
karakas2, Xi li3

1London Business School, 
UK; 2Boston College, USA; 
3Temple University, USA

Discussant: amil 
dasgupta (london School 
of economics)

3 Say PayS! 
ShaReholdeR 
voICe and FIRM 
PeRFoRManCe

Mireia gine1, Maria 
guadalupe2, vicente 
Cuñat3

1University of Pennsylvania 
(WRDS) & IESE Business 
School, Spain; 2INSEAD, 
CEPR, IZA and NBER; 
3The London School of 
Economics

Discussant: alberto 
Manconi (Tilburg 
university)

1 do lendIng 
RelaTIonShIPS aFFeCT 
CoRPoRaTe FInanCIal 
PolICIeS?

hadiye aslan

University of Houston, USA

Discussant: Sandeep 
dahiya (georgetown 
university)

2 The ToTal CoSTS oF 
BoRRoWIng In The 
loan MaRkeT: don’T 
IgnoRe The FeeS

anthony Saunders1, 
Tobias Berg2, Sascha 
Steffen3

1New York University, Stern 
School of Business, USA; 
2Humboldt University 
Berlin; 3European School 
of Management and 
Technology

Discussant: Javed ahmed 
(Federal Reserve Board)

3 lendIng 
RelaTIonShIPS and 
Sell-SIde ReSeaRCh

o. emre ergungor1, 
leonardo Madureira2, 
nandkumar nayar3, ajai 
Singh3

1Federal Reserve Bank of 
Cleveland; 2Case Western 
Reserve University; 3Lehigh 
University, USA

Discussant: veronika 
krepely Pool (Indiana 
university)

CFe14 
CoRPoRaTe 
FInanCe: 
neTWoRkS 
Session Chair:  
Jerome Taillard,  
Boston College

9:00am – 10:30am 
Room: English 04 

Cg06 
goveRnanCe and 
FIRM value 
Session Chair:  
Ronald Masulis, 
University of New 
South Wales

9:00am – 10:30am 
Room: English 06 

FIe06 
CoRPoRaTe 
BoRRoWIng 
Session Chair:  
Brandon Julio, London 
Business School

9:00am – 10:30am 
Room: English 07 

Saturday August31st
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1 FInanCIal 
enTangleMenT: a 
TheoRy oF InCoMPleTe 
InTegRaTIon, 
leveRage, CRaSheS, 
and ConTagIon

Stavros Panageas, nicolae 
garleanu, Jianfeng yu

University of Chicago – 
Booth School of Business, 
USA

Discussant: ana Babus 
(Imperial College)

2 The InduSTRIal 
oRganIZaTIon oF 
Money ManageMenT

Simon gervais2, günter 
Strobl1

1Frankfurt School of 
Finance & Management, 
Germany; 2Fuqua School of 
Business, Duke University

Discussant: amil 
dasgupta (london School 
of economics)

3 do InSTITuTIonal 
InveSToRS IMPRove 
CaPITal alloCaTIon?

giorgia Piacentino

London School of 
Economics, UK

Discussant: James dow 
(london Business School)

1 aRe InSTITuTIonS 
InFoRMed aBouT 
neWS?

norman Schuerhoff1, 
Terrence hendershott2, 
dmitry livdan2

1UNIL, Switzerland; 2UC, 
Berkeley

Discussant: akiko 
Watanabe (university of 
alberta)

2 InFoRMed TRadIng 
BeFoRe unSCheduled 
CoRPoRaTe evenTS: 
TheoRy and evIdenCe

Shmuel Baruch2, Marios 
Panayides1, kumar 
venkataraman3

1University of Pittsburgh; 
2University of Utah; 
3Southern Methodist 
University

Discussant: Bige 
kahraman (Stockholm 
School of economics)

3 PolICy unCeRTaInTy, 
IRReveRSIBIlITy, and 
CRoSS-BoRdeR FloWS 
oF CaPITal

Brandon Julio1, youngsuk 
yook2

1London Business School, 
UK; 2University of Maryland

Discussant: Pasquale della 
Corte (Imperial College 
london)

1 The unPRICed SIde  
oF value

Juhani linnainmaa1, 
Joseph gerakos2

1University of Chicago, USA; 
2University of Chicago, USA

Discussant: laurent Barras 
(Mcgill university)

2 CReaTIve 
deSTRuCTIon and 
aSSeT PRICeS

Joachim n. grammig1, 
Stephan Jank2

1University of Tübingen, 
Germany; 2Frankfurt 
School of Finance and 
Management, Germany

Discussant: Paulo Maio 
(hanken School of 
economics)

3 ConTIngenT-ClaIM-
BaSed eXPeCTed SToCk 
ReTuRnS

Zhiyao Chen1, Ilya 
Strebulaev2

1University of Reading, UK; 
2Stanford University

Discussant: Ravindra 
Sastry (Southern 
Methodist university)

FIT 
FInanCIal 
InTeRMedIaTIon 
TheoRy 
Session Chair:  
Joel Shapiro, 
University of Oxford

11:00am – 12:30pm 
Room: Music 1 

MM04 
InFoRMaTIon 
evenTS 
Session Chair:  
Clifton Green,  
Emory University

11:00am – 12:30pm 
Room: Music 2 

aPe13 
value/gRoWTh 
Session Chair:  
Paulo Maio, Hanken 
School of Economics

11:00am – 12:30pm 
Room: Music 4 

european Finance association
40th Annual Meeting 
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1 Can MeTRoPolITan 
houSIng RISk Be 
dIveRSIFIed? a 
CauTIonaRy Tale FRoM 
The ReCenT BooM and 
BuST

John Cotter1, Stuart 
gabriel2, Richard Roll3

1University College Dublin, 
Ireland; 2UCLA; 3UCLA

Discussant: Chester 
Spatt (Carnegie Mellon 
university)

2 SeCuRITIZaTIon 
and The FIXed-RaTe 
MoRTgage

andreas Fuster, James 
vickery

Federal Reserve Bank of 
New York, USA

Discussant: Colin lizieri 
(university of Cambridge)

3 advanTageS and 
dISadvanTageS oF 
SeCuRITIZaTIon: 
evIdenCe FRoM 
CoMMeRCIal 
MoRTgageS

andra ghent1, Rossen 
valkanov2

1Arizona State University, 
USA; 2University of 
California, San Diego

Discussant: Marti g. 
Subrahmanyam (Stern 
School of Business, new 
york university)

1 Bank leveRage and 
MoneTaRy PolICy’S 
RISk-TakIng Channel: 
evIdenCe FRoM The 
unITed STaTeS

giovanni dell’ariccia1, luc 
laeven1, gustavo Suarez2

1International Monetary 
Fund; 2Federal Reserve 
Board, USA

Discussant: Tomasz 
Wieladek (Bank of 
england)

2 PolITICal InCenTIveS 
and FInanCIal 
InnovaTIon: The 
STRaTegIC uSe oF 
ToXIC loanS By loCal 
goveRnMenTS

Christophe Perignon, 
Boris vallee

HEC Paris, France

Discussant: Jose liberti 
(depaul university)

3 Bank aCCounT 
deBIT (Bad) TaXeS, 
Bank lendIng and 
InduSTRIal gRoWTh: 
evIdenCe FRoM laTIn 
aMeRICa

Felipe Restrepo

Boston College, USA

Discussant: kevin James 
(lSe)

1 CaSh hoaRdIng and 
Ceo oPTIMISM

Winifred huang-Meier1, 
lambertides neophytos2, 
James M. Steeley1

1Aston University, UK; 
2Cyprus University of 
Technology

Discussant: lukas Roth 
(university of alberta)

2 eQuITy MaRkeT 
TIMIng and 
PReCauTIonaRy CaSh 
SavIngS: evIdenCe 
FRoM aRound The 
WoRld

Robert david Mclean1, 
Mengxin Zhao2

1University of Alberta, 
Canada & MIT; 2University 
of Alberta, Canada & Boston 
University

Discussant: Mathijs van 
dijk (erasmus university)

3 lookIng In The ReaR 
vIeW MIRRoR: The 
eFFeCT oF ManageRS’ 
PRoFeSSIonal 
eXPeRIenCe on 
CoRPoRaTe CaSh 
holdIngS

amy dittmar1,  
Ran duchin2

1University of Michigan, 
USA; 2University of 
Washington, USA

Discussant: B. espen 
eckbo (dartmouth 
College)

ReF 
Real eSTaTe 
FInanCe 
Session Chair:  
Chester Spatt, 
Carnegie Mellon 
University

11:00am – 12:30pm 
Room: Music 5 

CBR07 
MIXIng SoveReIgn 
and Bank RISkS 
Session Chair:  
Franklin Allen,  
The Wharton School

11:00am – 12:30pm 
Room: Music Recital 

CFe15 
CaSh holdIngS 
Session Chair:  
Henri Servaes, London 
Business School

11:00am – 12:30pm 
Room: English 04 

Saturday August31st
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1 eaRLy option 
exeRCiSe: neveR Say 
neveR

Mads vestergaard 
Jensen1, Lasse heje 
pedersen2,1

1Copenhagen Business 
School; 2New York 
University

Discussant: Farid aitSahlia 
(university of Florida)

2 taiL and voLatiLity 
indiCeS FRoM option 
pRiCeS

Jian du1, nikunj kapadia2

1Moody’s; 2University of 
Massachusetts, USA

Discussant: dobrislav 
dobrev (Federal Reserve 
board)

3 pRobabiLity 
weighting FunCtionS, 
taiL eventS, and 
voLatiLity RiSk: 
evidenCe FRoM S&p 500 
and vix option pRiCeS

Zhaogang Song1, 
Fousseni Chabi-yo2

1Federal Reserve Board, 
USA; 2Ohio State University

Discussant: Suzanne Lee 
(georgia tech)

1 who wantS to be 
an entRepReneuR? 
entRepReneuRiaL 
aCtivity, SoCiaL SkiLLS 
and iQ

Massimo Massa2, andrei 
Simonov1

1Michigan State University, 
USA; Gaidar Institute for 
Economic Policy, Russia; 
2INSEAD, France

Discussant: Shimon kogan 
(university of texas at 
austin)

2 MiCRoFinanCe, 
poveRty, and 
eduCation

britta augsburg1, 
Ralph de haas1, heike 
harmgart1, Costas 
Meghir2

1EBRD, UK; 2Yale University, 
United States

Discussant: Stephan 
Siegel (university of 
washington)

3 LaboR MaRket 
expeRienCeS and 
poRtFoLio ChoiCe: 
evidenCe FRoM 
the FinniSh gReat 
depReSSion

Samuli knüpfer1, Matti 
Sarvimäki2,  
elias Rantapuska2

1London Business School, 
UK; 2Aalto University School 
of Business

Discussant: Clemens Sialm 
(university of texas)

1 CoSt ShiFting and 
the FReeZing oF 
CoRpoRate penSion 
pLanS

irina Stefanescu1, Joshua 
Rauh2, Stephen Zeldes3

1Federal Reserve Board; 
2Stanford University; 
3Columbia University

Discussant: Cristian 
badarinza (university of 
oxford)

2 the iMpaCt 
oF Longevity 
iMpRoveMentS on uS 
CoRpoRate deFined 
beneFit penSion pLanS

Michael kisser2, John 
kiff1, S. erik oppers1, 
Mauricio Soto1

1International Monetary 
Fund, USA; 2Norwegian 
School of Economics

Discussant: ian tonks 
(university of bath)

3 FaMiLiaRity 
bReedS aLteRnative 
inveStMent: evidenCe 
FRoM CoRpoRate 
deFined-beneFit 
penSion pLanS

Christina atanasova1, 
gilles Chemla2

1Simon Fraser University; 
2Imperial College Business 
School and CNRS

Discussant: yuliya plyakha 
(goethe university 
Frankfurt)

deR02 
taiL SiZe and taiL 
aSyMMetRieS 
Session Chair: 
Georgios Skoulakis, 
University of Maryland

11:00am – 12:30pm 
Room: English 05 

hhF03 
LaboR MaRketS 
outCoMeS and 
houSehoLd 
FinanCe 
Session Chair:  
Clemens Sialm, 
University of Texas

11:00am – 12:30pm 
Room: English 06 

Fie07 
penSionS 
Session Chair:  
Ian Tonks,  
University of Bath

11:00am – 12:30pm 
Room: English 07 

european Finance association
40th Annual Meeting 
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  1. Cambridge Judge 
Business School 
Location of EFA 
Executive Committee 
Meeting and 
Doctoral Tutorial

  2. Faculty of Music, 
West Road 
11 West Road, 
Cambridge CB3 9DP 
Location of day 
sessions and 
refreshment breaks 
on Thursday, Friday 
and Saturday�

  3. Faculty of 
english, West Road 
9 West Road, 
Cambridge CB3 9DP 
Location of day 
sessions and 
refreshment breaks 
on Thursday, Friday 
and Saturday�

  4. Robinson College 
Grange Road, 
Cambridge CB3 9AN 
Location of lunches 
on Thursday, Friday 
and Saturday�

  5. Cambridge City 
hotel, ex-Crowne 
Plaza

  6. de vere university 
arms hotel

  7. doubletree 
hilton hotel

   8. hotel du vin  
hotel

  9. College B&B 
accommodation 
Robinson College

  10. The Fitzwilliam 
Museum 
Trumpington Street, 
Cambridge CR2 1RB 
Location of Welcome 
Reception on 
Wednesday evening 
at 7pm�

  11. Queens Road – 
Coaches for 
duxford 
Queens Road, 
Cambridge CB3 9AH 
Location of coaches 
for departure to 
Duxford Airspace 
Reception on 
Thursday evening� 
Leaving Queens 
Road at 6�30pm� 
Returning to this 
same location from 
10�30pm from 
Duxford

  12. king’s College  
(Back lawn) 
King’s Parade, 
Cambridge CB2 1ST 
Location of EFA2013 
Dinner on Friday 
evening at 7pm�

  13. arundel house  
hotel

  14. The gonville 
Best Western hotel

  15. The lensfield  
hotel

  16. The Regency  
hotel

  17. The Royal 
Cambridge  
hotel

  18. varsity hotel

Map of Venues and Accommodation

Map data ©2013 Google
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OFFICIAL WELCOME

Wednesday 28 August 

From 7pm to 9pm

Drinks and canapés at The Fitzwilliam Museum

The Fitzwilliam Museum is located on Trumpington Street in Cambridge, almost directly opposite 
the Cambridge Judge Business School. Please arrive via the main entrance, through the gates, and 
up the stone steps through the grand columns.

Guests have access to the collections throughout the museum although in some areas food and 
drink are not permitted.  Museum hosts will indicate those areas.

The Fitzwilliam Museum was described by the Standing Commission on Museums & Galleries in 
1968 as “one of the greatest art collections of the nation and a monument of the first importance”.

Social Events

39
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IWM DUXFORD RECEPTION

With the kind support of FTSE

Thursday 29 August

From 7pm to 11pm

Drinks and bowl food at the AirSpace Hall, 
Duxford

Coach transportation is provided to 
Duxford departing from Queens Road, 
Cambridge from 6.30pm and returning to 
Queens Road, Cambridge from 10.30pm.

IWM Duxford is home to an impressive collection of over two hundred aircraft as well as tanks, 
military vehicles and boats. Opened in 2007, AirSpace tells the story of British and Commonwealth 
aviation. Its Aircraft Hall is home to over 30 aircraft including an iconic Spitfire, a legendary 
Lancaster and the fastest-ever Concorde.

EFA 2013 CONFERENCE DINNER

Friday 30 August

From 7pm to 11pm

Drinks reception and dinner on the Back 
Lawn of King’s College, Cambridge

Attendance requires presentation of 
pre-purchased tickets for you and your 
guest/s.  Please arrive at the Porters Lodge 
of King’s College located on King’s Parade. 
For those arriving from Queens Road, such 
as delegates staying at Robinson College, 
the Queens Road gate to King’s will also be 
open to EFA guests.

Henry VI (1421-1471) founded King’s College in 1441. The view over the Back Lawn is probably 
one of the most famous sights in Cambridge. There is a striking contrast between the late Gothic 
architecture of the chapel and the classical facade of the Gibbs building. King’s College Chapel is 
one of the most famous medieval buildings in England and recognizable throughout the world as 
the visual symbol of Cambridge.

Social Events
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Location

Cambridge Judge Business School is hosting the 40th annual meeting of the European Finance 
Association.

Cambridge Judge Business School is located in the centre of Cambridge, most widely known as the 
home of the University of Cambridge, founded in 1209. Cambridge is a compact city and it is easy 
to walk everywhere. A 45 minute journey to London by train from King’s Cross station, Cambridge 
is also within reach of the main London airports.

Cambridge Judge Business School is housed in a stunning building, a late 20th century 
refurbishment and extension of the old Addenbrooke’s Hospital. The Doctoral Tutorial is the only 
part of the EFA2013 academic program that is able to be held at Cambridge Judge Business School 
due to current limitations of facilities. A significant campaign and project to support further 
development of the site is currently underway. Do feel free to ask members of the CJBS External 
Affairs team about this initiative. The EFA Executive Committee meeting will also take place at CJBS. 

EFA2013 conference sessions and lunches will be held in university premises around the West Road 
area.

Cambridge is principally a bicycle city. Some Cambridge streets have been pedestrianised or are 
closed to traffic for all or part of the day. Although there are car parks in the city, traffic can be 
congested and navigation may be challenging to visitors. August is a time when many tourists visit 
Cambridge. The weather in England at this time of year can be glorious or damp!

Organizers and local participants

Those involved in the conference organization and local faculty are identifiable by ID badges on a 
yellow background (as opposed to the delegate badges which are on white). It is hoped that they 
will be able to answer Cambridge-related questions.

British Culture 

©LGP How To Be British (books, postcards and 2014 Calendar available in Cambridge at The Tourist Information Centre, Parade Gift 
Shop, Little Gift Shop on the Corner, Heffers Bookshop, Talking Tees, Fitzwilliam Museum and the Cambridge International Book Centre.

General Information
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Cultural interpretations which may be helpful for presenters and discussants:

Anglo-EU Translation Guide

What the British say What the British mean What others understand

I hear what you say I disagree and do not want to 
discuss it further

He accepts my point of view

With the greatest respect... I think you are an idiot He is listening to me

That’s not bad That’s good That’s poor

That is a very brave proposal You are insane He thinks I have courage

Quite good A bit disappointing Quite good

I would suggest... Do it or be prepared to justify 
yourself

Think about the idea, but do 
what you like

Oh, incidentally/by the way The primary purpose of our 
discussion is...

That is not very important

I was a bit disappointed that... I am annoyed that... It doesn’t matter

Very interesting That is clearly nonsense They are impressed

I’ll bear it in mind I’ve forgotten it already They will probably do it

I’m sure it’s my fault It’s your fault Why do they think it was their 
fault?

You must come for dinner It’s not an invitation, I’m just 
being polite

I will get an invitation soon

I almost agree I don’t agree at all He’s not far from agreement

I only have a few minor 
comments

Please re-write completely He has found a few typos

Could we consider some other 
options

I don’t like your idea They have not yet decided

Credit and Debit Cards

These are widely used with a chip and pin system (entering a four digit pin number instead of a 
signature). Most non-UK credit and debit cards will require a signature from you and if you have 
a pin number which operates in your home country, this may not work in the UK. The principal 
difference between ‘chip and pin’ and ‘swipe and sign’ is assurance of payment to the merchant, or 
rectification on your account in case of a stolen card. 

General Information
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You may fall prey to the British waiting staff’s habit of appearing unhappy because your card operates 
in a slightly different way from the most usual UK cards. Feel comfortable in your internationalism 
and simply ignore any sighs or dirty looks. The British are born with a fundamental dislike of working 
as waiting staff. Fortunately Cambridge is not London, so you will meet nicer people.

Tipping

The locals feel there is something inherently wrong with tipping and extracting 10% is no small 
achievement. The British are likely to round down in the general area of 8% so if you tip reasonably 
i.e. 13-15% you will be looked on with delight and surprise and treated as a god (briefly). Fortunately 
there is a gentle movement to improve this ungenerous tradition. 

There is no general rule about whether a service charge is included in your bill (check). Feel free 
to ask when you receive your bill (check) if service is included. You then have some options: when 
paying by card, and a service charge is not already included, you may add the amount you wish if 
the restaurant can manage this acrobatic inclusion in the card-paying process. Alternatively, you 
may leave cash as the service charge, which may be a better way of ensuring that those who (albeit 
reluctantly) served you, do get to receive the rewards of their labours.

Taxi drivers are always happy to receive a rounded up fare, usually to the nearest pound divisible 
by five. This does require some good sense. A tip of £4.50 and your driver will lose respect for you 
unless the fare is over £30. The journey from the train station to the centre of Cambridge would 
usually be £10 including a tip unless traffic prevails (which is also usual). 

Tap Water

Cambridge tap water should not cause you any stomach upsets. The organizers cannot make the 
same claim for pub brews.

Emergency Services

The telephone number for Police Fire service or Ambulance is 999. This is a free call from mobile 
(cell) phones.

Addenbrooke’s Hospital Emergency Department 
Tel: 01223 217118 or 999

Cambridge University Hospitals 
NHS Foundation Trust 
Hills Road, Cambridge 
CB2 0QQ

The Emergency Department (ED) at Addenbrooke’s operates 24-hours a day, 365 days a year. 

What to expect on arrival at the hospital: When you arrive at the Emergency Department as a 
patient, after registration, you will be assessed by a nurse who will determine the nature of your 
illness or injury and how urgent it is for you to be seen. 

General Information
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The following best paper prizes will be presented at the 
plenary session Friday afternoon on August 30 before the 
keynote speech:

S.A.C. Capital Advisors, L.P. Best Conference Paper Prize 
(€3,000)

The S�A�C� Capital Advisors, L�P� Best Conference Paper Prize 
is the highest distinction awarded for an academic paper 
presented during the EFA 2013 Annual Meeting� Presented 
papers within any field covered at the conference will 
be considered for the S�A�C� Capital Advisors, L�P� Best 
Conference Paper Prize�

Prize committee: 
	 •	� Andrew Karolyi, Cornell University
	 •	� Marc Lipson, University of Virginia
	 •	� Robert Marquez, UC Davis
	 •	� Henri Servaes, LBS
	 •	� Pradeep Yadav, University of Oklahoma

Commonfund Prize for Best Paper relevant to 
Foundation and Endowment Asset Management 
(€3,000)

Prize committee: 
	 •	� David Chambers, University of Cambridge
	 •	� Elroy Dimson, London Business School
	 •	� William N� Goetzmann, Yale School of Management

2013 Spaengler IQAM Best Paper Prize

The 2013 Spaengler IQAM Best Paper Prize is awarded to the 
best paper published in the association’s journal, Review of 
Finance�

Best Paper Awards
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naSdaQ oMX & CQa doctoral Tutorial Best Paper Prizes

The best paper presented at the 2013 EFA Doctoral Tutorial 
will be recognized with the NASDAQ OMX Doctoral 
Tutorial Best paper prize sponsored by the NASDAQ OMX 
Educational Foundation�  In addition, the author will be 
invited to present her/his work at the Fall meeting of the 
Chicago Quantitative Alliance (CQA) to be held in Chicago in 
September 2013�

eFa Best doctoral Student Conference Paper award 
(€3,000)

EFA will present an award for the best paper on the 
conference program written by a doctoral student�

Prize committee:
	 •  Frans de Roon, Tilburg University
	 •  Avri Ravid, Yeshiva University
	 •  Pedro Santa Clara, Nova School of Business  

and Economics

Best Paper Awards
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Jawad M. Addoum, University 
of Miami
Vikas Agarwal, Georgia State 
University
Rajesh Aggarwal, University of 
Minnesota
Reena Aggarwal, Georgetown 
University
Anup Agrawal, University of 
Alabama
Hengjie Ai, University of 
Minnesota
Rui Albuquerque, Boston 
University and Catûlica-Lisbon 
School of Business and 
Economics
Cindy Alexander, Securities and 
Exchange Commission
George Allayannis, University 
of Virginia
Aydogan Alti, University of 
Texas at Austin
Amir Amel-Zadeh, University of 
Cambridge
Torben G. Andersen, Kellogg 
School, Northwestern 
University
Elena Asparouhova, University 
of Utah
Doron Avramov, Hebrew 
University
Ulf Axelson, London School of 
Economics
Ilona Babenko, Arizona State 
University
Warren Bailey, Cornell 
University
Malcolm Baker, Harvard 
University
Gurdip Bakshi, University of 
Maryland
Snehal Banerjee, Northwestern 
University
Jack Bao, Ohio State University
Nina Baranchuk, University of 
Texas at Dallas
Sohnke Bartram, Warwick 
Business School
Shmuel Baruch, University 
of Utah
Suleyman Basak, London 
Business School
David Bates, University of Iowa
Thomas Bates, Arizona State 
University
Daniel Bauer, Georgia State 
University
Ken Bechmann, Copenhagen 
Business School
Bo Becker, Harvard University
Itzhak Ben-David, The Ohio 
State University
Morten Bennedsen, Insead

Luca Benzoni, Federal Reserve 
Bank of Chicago
Tom Berglund, Hanken School 
of Economics
Daniel Bergstresser, Brandeis
Elazar Berkovitch, IDC Herzliya
Antonio Bernardo, University of 
California, Los Angeles
Gennaro Bernile, University 
of Miami
Sanjai Bhagat, University of 
Colorado, Boulder
Harjoat Bhamra, University of 
British Colombia
Utpal Bhattacharya, Indiana 
University
Andriy Bodnaruk, University of 
Notre Dame
Ekkehart Boehmer, EDHEC 
Business School
Arnoud Boot, University of 
Amsterdam
Jacob (Kobi) Boudoukh, IDC
Christa Bouwman, Case 
Western Reserve University
Alon Brav, Duke University
Bradyn Breon-Drish, Stanford 
University
Arturo Bris, IMD
Joanthan Brogaard, University 
of Washington
David P. Brown, University of 
Wisconsin-Madison
Stephen Brown, NYU Stern 
School of Business
Mike Burkart, Stockholm School 
of Economics
Jeffrey Busse, Emory University
Charles Calomiris, Columbia 
University
Murillo Campello, Cornell 
University
Miguel Cantillo, Instituto de 
Estudios Empresariales
Elena Carletti, European 
University Institute
Murray Carlson, University of 
British Colombia
Jennifer Carpenter, New York 
University
Francesca Carrieri, McGill 
University
David Chambers, University of 
Cambridge
David Chapman, Boston 
College
Thomas Chemmanur, Boston 
College
Hui Chen, Massachussetts 
Institute of Technology
Joseph Chen, University of 
California, Davis

Mark Chen, Georgia State 
University
Zhiwu Chen, Yale University
Sergey Chernenko, Ohio State 
University, Fisher College of 
Business
N. K. Chidambaran, Fordham 
University
Darwin Choi, Hong Kong 
University of Science and 
Technology
Tarun Chordia, Emory 
University
Bhagwan Chowdhry, UCLA 
Anderson School
Peter Christoffersen, Rotman 
School of Management, 
University of Toronto
Susan Christoffersen, University 
of Toronto
Jenny Chu, University of 
Cambridge
Anna Cieslak, Northwestern 
University
Jonathan Clarke, Georgia Tech 
University
Gian Luca Clementi, New York 
University
Joao Cocco, London Business 
School
Lauren Cohen, Harvard 
University
Moshe Cohen, Columbia 
University
Jeffrey Coles, Arizona State 
University
Pierre Collin-Dufresne, 
Columbia University and EPFL
Carole Comerton-Forde, 
University of Melbourne
Robert Connolly, University of 
North Carolina – Chapel Hill
Jennifer Conrad, University of 
North Carolina, Chapel Hill
Ian Cooper, London Business 
School
Michael Cooper, University 
of Utah
Francesca Cornelli, London 
Business School
John Cotter, University College 
Dublin
Martijn Cremers, University of 
Notre Dame
Mariano Croce, University of 
North Carolina, Chapel Hill
Henrik Cronqvist, Claremont 
McKenna College
Vicente Cunat, The London 
School of Economics
Zhi Da, University of Notre 
Dame
Magnus Dahlquist, Stockholm 
School of Economics

Naveen Daniel, Drexel 
University
Amil Dasgupta, London School 
of Economics
Sudipto Dasgupta, HKUST
Frank de Jong, Tilburg 
University
Adolfo De Motta, McGill 
University
Frans de Roon, Tilburg 
University
François Degeorge, University 
of Lugano, Swiss Finance 
Institute
Hans Degryse, KU Leuven and 
Tilburg University
Diane Del Guercio, University 
of Oregon
Diane Denis, University of 
Pittsburgh
Francois Derrien, HEC Paris
Mihir Desai, Harvard University
Jerome Detemple, Boston 
University
Elroy Dimson, Cambridge 
Judge Business School and LBS
Amy Dittmar, University of 
Michigan
Robert Dittmar, University of 
Michigan
Dobrislav Dobrev, Federal 
Reserve Board
Craig Doidge, University of 
Toronto
James Dow, London Business 
School
Itamar Drechsler, New York 
University
Joost Driessen, Tilburg 
University
Greg Duffee, Johns Hopkins 
University
Alexander Dyck, University of 
Toronto
B. Espen Eckbo, Dartmouth 
College
Roger Edelen, University of 
California, Davis
Alex Edmans, University of 
Pennsylvania
Andrea Eisfeldt, University of 
California, Los Angeles
Andrew Ellul, Indiana University
Joseph Engelberg, UCSD
Isil Erel, Ohio State University
Jan Ericsson, McGill Univesity
Vihang Errunza, McGill 
University
Rudiger Fahlenbrach, Ecole 
Polytechnique Federale de 
Lausanne
Michael Faulkender, University 
of Maryland

Program Committee of Reviewers

46 47

10303_EFC 2013 Programme_3.indd   46 06/08/2013   14:38



Peter Feldhütter, London 
Business School
Chitru Fernando, University of 
Oklahoma
Miguel Ferreira, Nova School of 
Business and Economics
Wayne Edward Ferson, USC
Adlai Fisher, University of British 
Colombia
Thierry Foucault, HEC Paris
Xavier Freixas, Universitat 
Pompeu Fabra
Paolo Fulghieri, University of 
North Carolina
Xavier Gabaix, NYU
Louis Gagnon, Queens 
University
Vito Gala, London Business 
School
Michael F. Gallmeyer, University 
of Virginia
Andrea Gamba, Warwick 
Business School
Pengjie Gao, University of 
Notre Dame
Diego Garcia, UNC at Chapel 
Hill
Lorenzo Garlappi, University of 
British Colombia
Mark Garmaise, University of 
California, Los Angeles
Jose Miguel Gaspar, Essec 
Business School
Thomas Gehrig, University of 
Vienna
Simon Gervais, Duke University
Mariassunta Giannetti, 
Stockholm School of 
Economics
Rajna Nicole Gibson Brandon, 
University of Geneva
Thomas Gilbert, University of 
Washington
Xavier Giroud, Massachussetts 
Institute of Technology
Vincent Glode, University of 
Pennsylvania
Brent Glover, Carnegie Mellon 
University
Itay Goldstein, University of 
Pennsylvania – Wharton Schhol
Francisco Gomes, London 
Business School
Alexander Gorbenko, London 
Business School
Todd Gormley, University of 
Pennsylvania
Amit Goyal, University of 
Lausanne
Vidhan Goyal, HKUST
Jeremy Graveline, University of 
Minnesota
Clifton Green, Emory University

John Griffin, University of Texas, 
Austin
Yaniv Grinstein, Cornell 
University
Denis Gromb, insead
Gustavo Grullon, Rice University
Ilan Guedj, ARPC
Huseyin Gulen, Purdue 
University
Michel Habib, University of 
Zurich
Dirk Hackbarth, University of 
Illinois at Urbana-Champaign
Kathleen Hagerty, 
Northwestern University
Michael Halling, Stockholm 
School of Economics
Bing Han, University of Texas, 
Austin
Jarrad Harford, University of 
Washington
Philipp Hartmann, European 
Central Bank
Joel Hasbrouck, New York 
University
Tarek Hassan, University of 
Chicago
Harald Hau, University of 
Geneva and Swiss Finance 
Institute
Ping He, Tsinghua University
Zhiguo He, University of 
Chicago
Ulrich Hege, HEC Paris
Florian Heider, European 
Central Bank
Thomas Hellmann, UBC
Jean Helwege, University of 
South Carolina
Terrence Hendershott, 
University of California, 
Berkeley
Andrew Hertzberg, Columbia 
University
Michael Hertzel, Arizona State 
University
Christian Heyerdahl-Larsen, 
London Business School
Yael Hochberg, Northwestern 
University
Craig Holden, Indiana 
University
Burton Hollifield, Carnegie 
Mellon University
Harrison Hong, Princeton 
University
Edie Hotchkiss, Boston College
Kewei Hou, Ohio State 
University
David Hsieh, Duke University
Jennifer Huang, Cheung Kong 
Graduate School of Business

Eric Hughson, Claremont 
McKenna College
Philipp Illeditsch, University of 
Pennsylvania
Paul Irvine, University of 
Georgia
Ronen Israel, IDC
Victoria Ivashina, Harvard 
University
Zoran Ivkovich, Michigan State 
University
Ravi Jagannathan, 
Northwestern University
Dirk Jenter, Stanford University
Danling Jiang, The Florida State 
University
Wei Jiang, Columbia University
Li Jin, Oxford University
Michael Johannes, Columbia 
University
Christopher Jones, University of 
Southern California
Scott Joslin, University of 
Southern California
Nengjiu Ju, Hong Kong 
University of Science and 
Technology
Brandon Julio, London Business 
School
Jakub Jurek, Princeton 
University
Marcin Kacperczyk, NYU Stern
Padma Kadiyala, Pace 
University
Dalida Kadyrzhanova, 
University of Maryland
Avner Kalay, Tel Aviv University
Jayant R Kale, Georgia State 
University
Swaminathan Kalpathy, 
Southern Methodist University
Avraham Kamara, University of 
Washington
Raymond Kan, University of 
Toronto
Jun-Koo Kang, Nanyang 
Technological University
Andrew Karolyi, Cornell 
University
Jonathan Karpoff, University of 
Washington
Anastasia Kartasheva, Bank for 
International Settlements
Gautam Kaul, University of 
Michigan
Markku Kaustia, Aalto 
Universilty School of Business
Kenneth Kavajecz, University of 
Wisconsin, Madison
Simi Kedia, Rutgers University
Donald Keim, Wharton School, 
University of Pennsylvania

Bryan Kelly, University of 
Chicago
Matti Keloharju, Aalto 
University
Alexander Kempf, University 
Of Cologne
Bong-Chan Kho, Seoul National 
University
Dana Kiku, University of 
Pennsylvania
Darren Kisgen, Boston College
Isaac Kleshchelski, Washington 
University, St Louis
Johan Knif, Hanken School of 
Economics
Samuli Knüpfer, London 
Business School
Anzhela Knyazeva, University of 
Rochester
Shimon Kogan, University of 
Texas at Austin
Ralph Koijen, Chicago Booth
Peter Kondor, Central European 
University
George Korniotis, University 
of Miami
Arthur Korteweg, Stanford 
University
Jennifer Koski, University of 
Washington
Yrjo Koskinen, Boston 
University
Jan Krahnen, Goethe University
CNV Krishnan, Case Western 
Reserve University
Lars-Alexander Kuehn, 
Carnegie Mellon University
Camelia Kuhnen, Northwestern 
University
Alok Kumar, University of Miami
Praveen Kumar, University of 
Houston
Bart Lambrecht, University of 
Cambridge
Christopher Lamoureux, 
University of Arizona
Nisan Langberg, University of 
Houston
Meziane Lasfer, Cass Business 
School
Christian Laux, WU Vienna 
University of Economics and 
Business
J. Chris Leach, University of 
Colorado, Boulder
Samuel Lee, New York 
University
Scott Lee, University of Nevada 
at Las Vegas
Qin Lei, Southern Methodist 
University
Yaron Leitner, Federal Reserve 
Bank of Philadelphia
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Hayne Leland, University of 
California at Berkeley
Martin Lettau, University of 
California, Berkeley
Doron Levit, University of 
Pennsylvania
Katharina Lewellen, Dartmouth 
College
Kai Li, University of British 
Columbia
Yinghua Li, City University of 
New York
Jose Maria Liberti, DePaul 
University
Erik Lie, University of Iowa
Eva Liljeblom, Hanken School 
of Economics
Sonya Lim, DePaul University
Laura Lindsey, Arizona State 
University
Juhani Linnainmaa, University 
of Chicago
Karl Lins, University of Utah
Marc Lipson, University of 
Virginia
Qianqiu Liu, University of 
Hawaii
Tingjun Liu, Cheung Kong 
Graduate School of Business
Dmitry Livdan, University of 
California, Berkeley
Colin Lizieri, University of 
Cambridge
Lars Lochstoer, Columbia 
University
Claudio Loderer, Universitaet 
Bern
Mark Loewenstein, University 
of Maryland
Francis Longstaff, UCLA
Richard Lowery, University of 
Texas, Austin
Michelle Lowry, Penn State 
University
Deborah Lucas, Massachusetts 
Institute of Technology
Christian Lundblad, University 
of North Carolina
Evgeny Lyandres, Boston 
University
Peter MacKay, Hong Kong 
University of Science and 
Technology
Ananth Madhavan, BlackRock
Leonardo Madureira, Case 
Western Reserve University
Pascal Maenhout, INSEAD
Igor Makarov, London Business 
School
Anil Makhija, The Ohio State 
University Fisher College of 
Business

Andrey Malenko, 
Massachussetts Institute of 
Technology
Nadya Malenko, Boston College
Chris Malloy, Harvard University
Gustavo Manso, University of 
California, Berkeley
Spencer Martin, University of 
Melbourne
Marc Martos-Vila, University Of 
California Los Angeles
Massimo Massa, INSEAD
Ronald Masulis, University of 
New South Wales
Pedro Matos, University of 
Virginia
David Matsa, Northwestern 
University
Gregor Matvos, University of 
Chicago
David Mauer, Texas A&M 
University
Ernst Maug, University of 
Mannheim
Robert L. McDonald, 
Northwestern University
David McLean, University of 
Alberta
Vikas Mehrotra, University of 
Alberta
Kasper Meisner-Nielsen, Hong 
Kong University of Science and 
Technology
Pierre Mella-Barral, EDHEC 
Business School
Antonio Mello, University of 
Wisconsin
Albert Menkveld, VU University 
of Amsterdam
Roni Michaely, Cornell and IDC
Dag Michalsen, BI Norwegian 
Business School
Todd Milbourn, Washington 
University, St Louis
Darius Miller, Southern 
Methodist University
Kristian R. Miltersen, 
Copenhagen Business School
Adair Morse, University of 
California at Berkeley
Nathalie Moyen, University of 
Colorado at Boulder
Justin Murfin, Yale University
Brett Myers, Texas Tech 
University
Stefan Nagel, Stanford 
University
Vikram Nanda, Georgia Institute 
of Technology
M.P. Narayanan, University of 
Michigan
Lalitha Naveen, Temple 
University

Bang Dang Nguyen, University 
of Cambridge
Mattias Nilsson, University of 
Colorado at Boulder
Mahendrarajah Nimalendran, 
University of Florida
Gregory Nini, University of 
Pennsylvania
Thomas Noe, Oxford University
Kjell Nyborg, University of 
Zurich
Terrance Odean, University of 
California, Berkeley
Martin Oehmke, Columbia 
University
Per Oestberg, University of 
Zurich
Maureen O’Hara, Cornell 
University
Steven Ongena, Tilburg 
University
Christian Opp, University of 
Pennsylvania
Marcus Matthias Opp, 
University of California, 
Berkeley.
Hernan Ortiz-Molina, University 
of British Colombia
Barbara Ostdiek, Rice University
Charlotte Ostergaard, BI 
Norwegian Business School
Oguzhan Ozbas, University of 
Southern California
Marco Pagano, Universit‡ di 
Napoli Federico II
Darius Palia, Rutgers University
Stavros Panageas, University 
of Chicago – Booth School of 
Business
Dimitris Papanikolaou, 
Northwestern University
Paige Parker Ouimet, University 
of North Carolina, Chapel Hill
Christine Parlour, Haas School, 
UC Berkeley
Christopher Parsons, University 
of California, San Diego
Paolo Pasquariello, University 
of Michigan
Ajay Patel, Wake Forest 
University
Anna Pavlova, London Business 
School
Grzegorz Pawlina, University of 
Lancaster
Neil Pearson, University of 
Illinois
Loriana Pelizzon, Ca’ Foscari 
University
Liang Peng, University of 
Colorado, Boulder
Francisco Perez-Gonzalez, 
Stanford University

Enrico Perotti, University of 
Amsterdam
Hashem Pesaran, University of 
Southern California
Mitchell Petersen, 
Northwestern University
Urs Peyer, INSEAD
Ludovic Phalippou, University 
of Oxford
Blake Phillips, University of 
Waterloo
Gordon Phillips, University of 
Southern California
Kate Phylaktis, City University, 
London
Christopher Polk, London 
School of Economics
Joshua Pollet, University of 
Illinois at Urbana-Champaign
Lukasz Pomorski, Bank of 
Canada
Sebastien Pouget, University 
of Toulouse
Annette B. Poulsen, University 
of Georgia
Nagpurnanand R. Prabhala, 
University of Maryland, College 
Park
Kuntara Pukthuanthong, San 
Diego State University
Uday Rajan, University of 
Michigan – Ann Arbor
Tarun Ramadorai, Oxford 
University
Raghavendra Rau, University of 
Cambridge
S. Abraham Ravid, Yeshiva 
University
Enrichetta Ravina, Columbia 
University
Rina Ray, University of Colorado 
Denver
Adam Reed, UNC
Luc Renneboog, Tilburg 
University
Jonathan Reuter, Boston 
College
Matt Rhodes-Kropf, Harvard
David T Robinson, Duke 
University
Jörg Rocholl, ESMT Berlin
Tavy Ronen, Rutgers University
Ehud I. Ronn, University of 
Texas at Austin
Stefano Rossi, Purdue 
University – Krannert School of 
Management
Ioanid Rosu, HEC Paris
Nikolai Roussanov, University of 
Pennsylvania
Bryan Routledge, Carnegie 
Mellon University
Geert Rouwenhorst, Yale 
University
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Kristian Rydqvist, Binghamton 
University
Gideon Saar, Johnson School, 
Cornell University
Ronnie Sadka, Boston College
Pedro Saffi, University of 
Cambridge
Jacob Sagi, Owen Graduate 
School of Management, 
Vanderbilt University
Patrik Sandas, University of 
Virginia
Francesco Sangiorgi, Stockholm 
School of Economics
Pedro Santa-Clara, 
Universidade Nova de Lisboa
Pavel Savor, University of 
Pennsylvania
Olivier Scaillet, University of 
Geneva and Swiss Finance 
Institute
Stephen Schaefer, London 
Business School
Frederik Schlingemann, 
University of Pittsburgh
Lukas Schmid, Duke University
Philipp Schnabl, NYU Stern
Astrid Schornick, INSEAD
Norman Schuerhoff, UNIL
Krista Schwarz, Wharton at the 
University of Pennsylvania
Berk Sensoy, Ohio State 
University
Duane Joseph Seppi, Carnegie 
Mellon University
Piet Sercu, KU Leuven
Amit Seru, University of 
Chicago
Henri Servaes, London Business 
School
Mark Shackleton, Lancaster 
University
Ivan Shaliastovich, University of 
Pennsylvania
Lakshmanan Shivakumar, 
London Business School
Anil Shivdasani, University of 
North Carolina, Chapel Hill
Clemens Sialm, University 
of Texas
Andrei Simonov, Michigan 
State University
Raj Singh, University of 
Minnesota
Georgios Skoulakis, University 
of Maryland
Elvira Sojli, Erasmus Universiteit
Carsten Sorensen, Copenhagen 
Business School
Morten Sorensen, Columbia 
University
Christophe Spaenjers, HEC Paris
Oliver Spalt, Tilburg University

Chester Spatt, Carnegie Mellon 
University
Matthew Spiegel, Yale 
University
Bharath Sreedhar, Arizona State 
University
Richard Stanton, University of 
California, Berkeley
Laura Starks, University of Texas 
at Austin
Richard Stehle, Humboldt-
Universitaet Berlin
Neal Stoughton, 
Wirtschaftsuniversität Wien
Aris Stouraitis, Hong Kong 
Baptist University
Günter Strobl, Frankfurt School 
of Finance & Management
Per J Strömberg, Stockholm 
School of Economics
Avanidhar (Subra) 
Subrahmanyam, UCLA
Marti G. Subrahmanyam, Stern 
School of Business, New York 
University
Anant Sundaram, Tuck School 
of Business at Dartmouth
Adi Sunderam, Harvard 
University
Matti Suominen, Aalto School 
of Business
Peter Szilagyi, University of 
Cambridge
Geoffrey Tate, UNC Chapel Hill
Lucian Taylor, Wharton School, 
University of Pennsylvania
Simon Taylor, University of 
Cambridge
Stephen Taylor, Lancaster 
University, UK
Melvyn Teo, Singapore 
Management University
Wing Wah Tham, Erasmus 
University
Karin Thorburn, Norwegian 
School of Economics
Sheri Tice, Tulane University
Allan Timmermann, UCSD
Stathis Tompaidis, University of 
Texas, Austin
Sami Torstila, Aalto University
Charles Trzcinka, Indiana 
University
Yuri Tserlukevich, Arizona State 
University
Margarita Tsoutsoura, 
University of Chicago
Sergey Tsyplakov, University of 
South Carolina
Andrey Ukhov, Cornell 
University
Maxim Ulrich, Columbia 
University

Raman Uppal, EDHEC Business 
School
Rossen I. Valkanov, UCSD
Stijn Van Nieuwerburgh, NYU
Andrea Vedolin, London School 
of Economics
Kumar Venkataraman, Southern 
Methodist University
Adrien Verdelhan, MIT Sloan
Luis M. Viceira, Harvard 
Business School
James Vickery, Federal Reserve 
Bank of New York
Paolo Volpin, London Business 
School
Sunil Wahal, ASU
Johan Walden, University of 
California at Berkeley
Neng Wang, Columbia 
University
Qinghai Wang, Georgia 
Institute of Technology
Tan Wang, University of British 
Colombia
Mitch Warachka, Claremont 
McKenna College
Akiko Watanabe, University 
of Alberta
Masahiro Watanabe, University 
of Alberta
K.C. John Wei, Hong Kong 
University of Science & 
Technology
Pierre-Olivier Weill, University 
of California, Los Angeles
Scott Weisbenner, University of 
Illinois, Urbana, Champaign
Russ Wermers, University of 
Maryland
Ingrid Werner, Ohio State 
University
Mark Westerfield, University of 
Washington
Lucy White, Harvard University
Toni Whited, University of 
Rochester
Robert Whitelaw, New York 
University
Rohan Williamson, Georgetown 
University
Mungo Wilson, University of 
Oxford
Andrew Winton, University of 
Minnesota
Avi Wohl, Tel Aviv University
Daniel Wolfenzon, Columbia 
University
Youchang Wu, University of 
Wisconsin – Madison
Jin Xu, Purdue University
Yuhai Xuan, Harvard Business 
School

Pradeep Yadav, University of 
Oklahoma
Hong Yan, University of South 
Carolina
Hongjun Yan, Yale School of 
Management
Liu Yang, University of 
Maryland
Liyan Yang, University of 
Toronto
Amir Yaron, University of 
Pennsylvania
Ayako Yasuda, University of 
California, Davis
Mao Ye, University of Illinois
David Yermack, NYU Stern 
School of Business
Motohiro Yogo, Federal Reserve 
Bank of Minneapolis
Xiaoyun Yu, Indiana University
Rebecca Zarutskie, Federal 
Reserve Board
Josef Zechner, WU Vienna 
University of Economics and 
Business
Jaime F. Zender, University of 
Colorado Boulder
Weina Zhang, National 
University of Singapore
Mengxin Zhao, University of 
Alberta
Lu Zheng, University of 
California, Irvine
Ning Zhu, University of 
California, Davis and SAIF
Jeffrey Zwiebel, Stanford 
University
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In connection with the EFA 2013 Annual Meeting, the one-day EFA Doctoral Tutorial takes place 
on Wednesday 28 August 2013 with the generous support of the NASDAQ-OMX Education 
Foundation, the Chicago Quantitative Alliance (CQA), and the European Institute for Advanced 
Studies in Management (EIASM).

The Co-Chairs of the 2013 EFA Doctoral Tutorial are Loriana Pelizzon (Universita Ca’Foscari de 
Venezia, Italy) and Frans de Roon (Tilburg University, Netherlands).

The EFA Doctoral Tutorial is held in a collaborative, open and friendly atmosphere. The aim is to 
facilitate lively discussions and questions from student and faculty participants alike.

A welcome dinner is organised for participants of the 2013 EFA Doctoral Tutorial the evening 
before the event. This year the dinner was held in the Upper Hall of the historic Peterhouse, oldest 
of the University of Cambridge colleges.

The best paper presented at the 2013 EFA Doctoral Tutorial will be recognized with the Best PhD 
Tutorial Paper prize sponsored by the NASDAQ-OMX Education Foundation. In addition, one of 
the presenters may be invited to present his/her work at the Chicago Quantitative Alliance (CQA) 
Fall Conference 2013 to be held in Chicago September 2013.

PhD students were encouraged to submit completed drafts of one of their single-authored PhD 
papers, or well-defined and detailed research proposals. Submitters were welcome to add one 
or two additional page(s) raising the conceptual and methodological problems they faced at 
that stage of their dissertation, and which they wished to discuss during the tutorial. All topics 
and methodological approaches within the broad field of finance were welcome. Preference was 
shown for work that was substantially advanced but not fully completed. Only single-authored 
work by current PhD students not yet on the job market, and who are planning to participate in 
the job market in 2013-14 or later, was considered. Co-authored papers were not considered.

Marion Hebbelynck, EIASM Administrative Coordinator and Ene Kannel, EIASM Event Manager 
ably support the administration of the EFA Doctoral Tutorial each year.

EFA/EIASM Doctoral Tutorial in Finance
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EFA/EIASM Doctoral Tutorial in Finance Program

Cambridge Judge Business School, Cambridge, UK

28th August 2013

08.45 – 09.00	 WELCOME

09.00 – 09.45	 1.	� Lulu Wang, Goethe University Frankfurt 
“Conditional Effects of Covenants on Loan Pricing” 
Discussants – Faculty: Steven Ongena, Tilburg University; Student: Baolian Wang

09.45 – 10.30	 2.	� Stefanie Schraeder, Université de Lausanne 
“Information Processing and Non-Bayesian Learning in Financial Markets” 
Discussants – Faculty: Bart Lambrecht, University of Cambridge,  
Judge Business School;  Student: Pat Akey

10.30 – 10.45 	 BREAK

10.45 – 11.30	 3.	� Pat Akey, London Business School 
“Valuing Changes in Political Networks: Evidence from Close 
Congressional Elections” 
Discussants –Faculty: Peter Szilagyi, University of Cambridge,  
Judge Business School; Student: Stefanie Schraeder

11.30 – 12.15	 4.	� Sylvain Benoit, University of Orléans, France 
“Where is the System?” 
Discussants – Faculty: Adrian Buss, INSEAD; Student: Lena Tonzer

12.15 – 13.30 	 LUNCH

13.30 – 14.15	 5.	� Stefan Gissler, Universitat Pompeu Fabra, Spain 
“ Slow Capital, Fast Prices: Funding Liquidity Shocks and  
Stock Price Reactions” 
Discussants – Tobias Berg, Humboldt-University of Berlin; Student: Jing Zeng

14.15 – 15.00	 6.	� Jing Zeng, London School of Economics 
“Contingent Capital Structure” 
Discussants – Faculty: Mark Shackleton, Lancaster University;  
Student: Stefan Gissler

15.00 – 15.15 	 BREAK

15.15 – 16.00	 7.	� Lena Tonzer, Europea University Institute, Italy 
“Cross-Border Interbank Networks, Banking Risk, and Contagion” 
Discussants – Faculty: Sohnke Bartram, Warwick Business School;  
Student: Sylvain Benoit

16.00 – 16.45	 8.	� Baolian Wang, Hong Kong University of Science and Technology 
“Probability Weighting and Asset Prices: Evidence from Mergers  
and Acquisitions” 
Discussants – Faculty: Christoph Schneider, University of Mannheim;  
Student: Lulu Wang

16.45 – 17.00 	 CLOSURE

The EFA/EIASM Doctoral 
Tutorial is sponsored by
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EFA GENERAL ASSEMBLY  
at EFA 2013

In the presence of EFA Chair Pradeep Yadav, EFA President Carsten Sørensen,  
the EFA Executive Committee, and EFA 2013 Conference Chair / EFA Vice President 
Raghavendra  Rau, the 2013 EFA General Assembly  will  take place during the  

40th Annual Meeting of the European Finance Association (EFA) in Cambridge. 

The 2013 EFA General Assembly will be held at the 

West Road Concert Hall  
(Faculty of Music, 11 West Road, Cambridge, CB3 9DP) 

on Friday, August 30, 2013 at 16:00
 

The following Agenda items will be covered: 

•  Approval of the 2012 EFA General Assembly Minutes
	�  (available on the EFA Community & Governance webpage under  

the menu item General Assemblies located at www.efa-online.org)

•  Approval of the 2012 Accounts

•  President’s Report

•  Elections 2014 

•  Future Conferences

•  Closure

To be eligible to vote at the 2013 EFA General Assembly in Cambridge, you must be a current 
EFA member for the 2013 calendar year. For more information on fees or to renew online, 
please visit the Membership page on the EFA website www.efa-online.org or proceed 

directly to the OUP / RoF site www.oxfordjournals.org/our_journals/rof/.
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Notes
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