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this date are not reflected in the printed program, but can be seen in the online program

and smartphone application. All data concerning authors, papers, discussants, and
session chairs were directly imported from ConfTool and therefore are based on information
provided by users.




Table of Contents

Welcome to the 46" EFA Annual Meeting
General Information
BusUp transportation
Reading the Program
Program Overview
Detailed Program
Wednesday, August 21
Doctoral Tutorial
Doctoral Workshop Series
Conference Registration
Welcome Reception
Thursday, August 22
Sessions
Get Together and explore Lisbon on your own
Friday, August 23
Women in Finance networking breakfast
Sessions
General Assembly, Paper Prizes and Keynote Speech
Conference Paper Prizes
Keynote Speech by Andrei Shleifer
Conference Dinner
Saturday, August 24
Sessions
Lisbon City Tour — Cascais and Belém
Sintra, Cabo da Roca and Estoril
EFA Executive Committee 2019
EFA 2019 Program Committee
Organizers
Partners
Exhibitors
European Finance Association 47t Annual Meeting
Venue Maps

D
® Ol =
[
EFA 2019 App Follow us on Login information
Android and iOS #EFA2019 at Help Desk

-
eclu roam

Connect
via Eduroam

O 0 N O Un



© Maximilian Erll



Welcome to the 46" EFA Annual Meeting

DEAR EFA MEMBERS,

On behalf of the EFA 2019 Program Committee and Nova School of Business & Economics
(Nova SBE), | am delighted to welcome you to the 46th Annual Meeting of the European
Finance Association (EFA) in Carcavelos, Portugal. The conference’ venue is the
state-of-the-art new campus of Nova SBE located in the oceanfront.

Over the decades, the European Finance Association Annual Meeting has become one of
the most competitive financial economics meetings in the world. This year, | am pleased to
announce a new record of 1,948 submissions. After a triple reviewing process and additional
screening by the world-class track chairs, only 243 papers were selected for presentation.

The success of the EFA depends critically on the contributions of its members. | am grateful
to everyone who submitted a paper and to the members of the Program Committee for
reviewing all the submissions as well as to all presenters, discussants, and session chairs,
without whom there would not be possible to have such a high-quality program. | also thank
the track chairs for their dedication, commitment, and hard work. | am grateful to our spon-
sors for making the conference financially and logistically feasible. Finally, my special thanks
go to Laura Malinverno, Susana Gonzalez and all the other members of the committee who
devoted their energy and hearts to make this event possible.

The exciting three-day program ahead of us comprises 81 sessions (including three special
sessions), the keynote address by Professor Andrei Shleifer, two panel sessions (about Fintech
and Sustainable Finance), and a rich social program with plenty of opportunities to network.
| encourage you to take advantage of as many events as possible. | also hope you will find
time to explore the Cascais-Lisbon area to relax, enjoy the sun, sea and beaches, and
appreciate the rich Portuguese culture.

I look forward to spending this time together and hope you will enjoy the conference.

Sincerely,

Miguel Ferreira

EFA 2019 Program Chair

BPI | Fundacgao “la Caixa” Chair Professor in Responsible Finance
Nova School of Business & Economics



General Information

PROGRAM SCHEDULE

The program is arranged chronologically by
date and time of the activity. Papers, discus-
sants, and rooms are indicated. To read ab-
stracts or download papers, please consult
our smartphone application “EFA 2019.”

OPENING HOURS OF REGISTRATION
AND HELP DESK

The Help Desk and registration desk are
located at Nova SBE campus, in the Gallery.
» Wednesday: 17:00-20:00

e Thursday: 8:00-17:30

« Friday: 8:00-17:30

« Saturday: 8:30-12:00

LOST & FOUND
The lostand found is located at the Help Desk.

COMPANIONS

Accompanying guests are welcome to
participate in social events, given previous
registration. Their choices are stored with
the participant registration. Please make
sure to bring your badge.

ADMISSION POLICY

 The conference is open to registered
attendees only.

Participants registered to social events

are requested to show their badges.

All attendees are required to wear their
badges at all times.

Anyone attending the EFA 2019 should not
participate in canvassing, demonstrating,

engaging in inappropriate behavior,

or any other activity that may disrupt

the EFA 2019.

The organizers reserve the right to exclude

or remove anyone who breaks or is
viewed as likely to break these rules
from the EFA 2019.

mmmm Venue maps
at the end of the program



BusUp transportation

BOOKING YOUR RIDE WHY SHOULD | BOOK MY RIDE?
We organized bus rides from hotels to The meeting hosts over 700 people leaving
Nova SBE and social events. from different hotels and locations. By book-

ing your seat, we know from where you are
leaving.

\%/ == Book your ride

www.efa2019.busup.com

ROUTE A

Hotels: Vila Galé Estoril; Palacio do Estoril; Inglaterra; Alvorada
Pick up point: in front of the Arcades at Avenida Aida.

Look for “Deck-bar” in Google Maps.

ROUTEB
Hotel Cascais Miragem
Pick up point: in front of main entrance

Eupe,
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‘ ' bﬂn,,,”“‘"
A"!ﬂtl’.ﬁo"

ROUTE C
Hotel Vila Galé Paco de Arcos
Pick up point: in front of main entrance

ROUTED
Hotel Riviera and Hotel Praia Mar
Pick up point: Praia Mar Hotel parking

Nova SBE - only evening social events
Pick up point: Nova SBE main entrance


http://www.efa2019.busup.com

Reading the Program

The program is presented in chronological The individual session is listed with the track
order, starting with the activities that take shorthand followed by the session number
place on Wednesday, August 21, 2019. The (e.g. APE-5). The shorthand and color scheme
individual tracks of the conference are repre-  for tracks are shown below. Presenting

sented with different background colors. authors are indicated with an asterisk.
Color Track Shorthand # of sessions
I I I

Bank for International Settlements BIS 1

Special Session

European Central Bank ECB 1

Special Session

Norges Bank Investment Management NBIM 1

Special Session

Asset Pricing: Empirical APE 12
- Asset Pricing: Theory APT 6
- Behavioral Finance BF 2

Corporate Finance and Governance: Empirical CFGE 19
- Corporate Finance and Governance: Theory CFGT 4

Financial Intermediation and Institutions: Empirical FIIE 17
- Financial Intermediation and Institutions: Theory FIT 5
- Household Finance HH 6
- International Finance IF 2

Market Microstructure MM 5

-]



Program Overview

Wednesday, August 21

8:00-17:00
8:00-17:00
17:00-20:00
18:30-20:30

Thursday, August 22

8:30-10:00

10:30-12:00

13:30-15:00

15:30-17:00
19:00-21:30

Nova SBE
Nova SBE
Nova SBE
Welcome Reception Nova SBE
Parallel Sessions Nova SBE
Coffee Break offered by
BPI Gestdo de Activos
Parallel Sessions Nova SBE
Lunch Break
Parallel Sessions Nova SBE
Coffee Break
Parallel Sessions Nova SBE
Get Together* + Estufa Fria

explore Lisbon on your own

Friday, August 23

7:30-8:30

Women in Finance

Azure Restaurant,

networking breakfast Nova SBE

8:30-10:00 Parallel Sessions Nova SBE
Coffee Break offered by
Wharton Research Data Services

10:30-12:00 Parallel Sessions Nova SBE
Lunch Break

13:30-15:00 Parallel Sessions Nova SBE
Coffee Break

15:30-17:10 General Assembly Hovione Atrium,
Paper Prizes Nova SBE
Keynote Speech

19:00-23:00 Conference Dinner* SUD Lisboa

Saturday, August 24

9:00-10:30 Parallel Sessions Nova SBE
Coffee Break

11:00-12:30 Parallel Sessions Nova SBE
Lunch Break

From 13:00 Saturday Tours* Meeting Point: Nova SBE

* Registration to these social events is required



Doctoral Tutorial
8:00-17:00

WEDNESDAY, AUGUST 21

The Doctoral Tutorial is an event dedicated CHAIRS
to young researchers. It is organized with the  Frans de Roon, Tilburg University
generous support of the Nasdaq Educational  Esther Eiling, University of Amsterdam

Foundation and the Chicago Quantitative Gyongyi Léranth, University of Vienna
Alliance (CQA). This session is by invitation Kristian Miltersen, Copenhagen Business
only for selected PhD students. School

Program

8:00-8:45 Coffee & Snacks

8:45-9:00 Welcome

9:00-9:45 Rohit Allena, Emory University

“Comparing Asset Pricing Models with Traded and Non-Traded Factors”
Discussant: Christian Julliard, London School of Economics

9:45-10:30 Rebecca DeSimone, Columbia Business School
“Government Certified: Tax enforcement & credit access”
Discussant: Guillaume Vuillemey, HEC Paris

10:30-10:45 Coffee Break

10:45-11:30 Alejandro Lopez-Lira, University of Pennsylvania
“Risk Factors That Matter: Textual Analysis of Risk Disclosures
for the Cross-Section of Returns”
Discussant: Michael Halling, Stockholm School of Economics

11:30-12:15 Sebastian Vogel, EPFL
“When to Introduce Electronic Trading Platforms in Over-the-Counter Markets?”
Discussant: loanid Rosu, HEC Paris

12:15-13:30 Lunch Break

13:30-14:15 Simon Mayer, Erasmus University Rotterdam
“Financing Breakthroughs under Failure Risk”
Discussant: Thomas Geelen, Copenhagen Business School

14:15-15:00 Markus Parlasca, University of Oxford
“Time Inconsistency in Stress Test Design”
Discussant: Mikko Leppamaki, Aalto University

15:00-15:15 Coffee Break

15:15-16:00 Yingjie Qi, Stockholm School of Economics
“Big Broad Banks: How does Cross Selling Affect Lending?”
Discussant: Jens Dick-Nielsen, Copenhagen Business School

16:00-16:45 Fangzhou Lu, MIT
“Numeraire Effect and Money lllusion in Initial Coin Offerings”
Discussant: Baolian Wang, University of Florida

17:30-17:45 Closure

10



Doctoral Workshop Series:
“New Frontiers in Finance”

8:00-17:00

WEDNESDAY, AUGUST 21

The 2019 Doctoral Workshop topic is: Envi-
ronmental, Social and Governance Criteria
(ESG); Corporate Social Responsibility (CSR);
Socially Responsible Investment (SRI).

The aim of the initiative is to explore lesser-
known areas of Finance and provide a solid
background for PhD students interested in
doing research in these fields. This work-
shop is by invitation only for selected PhD
students.

CHAIRS

Laura Starks,

University of Texas at Austin

Zacharias Sautner,

Frankfurt School of Finance & Management
Philipp Krueger,

University of Geneva, Swiss Finance Institute

n



Conference Registration
17:00-20:00

WEDNESDAY, AUGUST 21
Nova SBE campus

Conference attendees may check in for

the Annual Meeting before attending the
Welcome Reception in order to receive their
participant badge and other conference
material.

© Francisco Nogueira
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Welcome Reception
18:30-20:30

WEDNESDAY, AUGUST 21
Nova SBE campus

The official opening of the 46 EFA Annual
Meeting will take place in the newly open
Nova SBE campus.

The Welcome Reception provides an excel-
lent opportunity to network, meet old
friends and colleagues as well as new people
as the program begins. Snacks will be served
during the event.

© Francisco Nogueira

The opening speech will be held by
Miguel Ferreira

(EFA 2019 Program Chair) and
Carlos Carreiras

(Mayor of the city of Cascais)

13



Thursday, August 22

8:30-10:00

Chair: Rossen Valkanov
ucsbD

Chair: Lorenzo Bretscher
London Business School

The TIPS Liquidity Premium

Authors:

Martin M. Andreasen* (1), Jens Christensen (2),
Simon Ridell (3)

1: Aarhus University

2: Federal Reserve Bank of San Francisco

3: Amazon

Discussant:
Anders Trolle
HEC Paris

Roo -104 Roo -105

Q: Risk, Rents, or Growth?

Authors:

Alexandre Corhay* (1), Howard Kung (2),
Lukas Schmid (3)

1: Rotman School of Management

2: London Business School

3: Duke University

Discussant:
Winston Dou
University of Pennsylvania

The Time Variation in Risk Appetite and Uncertainty

Authors:

Geert Bekaert* (1), Eric Engstrom (2), Nancy R. Xu (3)
1: Columbia Business School

2: Federal Reserve Board

3: Boston College

Discussant:
Bradley Paye
Virginia Tech

Fuel is Pumping Premiums: A Consumption-based
Explanation of the Value Anomaly

Authors:

Robert Dittmar (1), Christian Schlag (2, 3),
Julian Thimme* (4)

1: University of Michigan

2: Goethe University Frankfurt

3: SAFE

4: Karlsruhe Institute of Technology

Discussant:
Christian Julliard
LSE

Can unpredictable risk exposure be priced?

Authors:
Ricardo Barahona*, Joost Driessen, Rik Frehen
Tilburg University

Discussant:
Thomas Dangl
Vienna University of Technology

14

Parameter Learning in Production Economies

Authors:

Mykola Babiak* (1), Roman Kozhan (2)
1: CERGE-EI

2: University of Warwick

Discussant:
Alessandro Graniero
Bl Norwegian Business School



ssa Prado, Nova SB

Room: D -106

Sovereign funding markets Human Capital and Firm Value

Mind the (Convergence) Gap:
Forward Rates Strike Back!

Authors:

Andrea Tamoni (1), Alberto Plazzi* (2),
Andrea Berardi (3), Michael Markovich (4)
1: London School of Economics

2: Universita della Svizzera italiana and SFI
3: Universita Ca’ Foscari Venezia

4: Credit Suisse

Discussant:
Claudio Tebaldi
Bocconi University

Corporate Culture as an Implicit Contract

Authors:

Jessica Jeffers* (1), Michael Lee (2)

1: University of Chicago

2: Federal Reserve Bank of New York

Discussant:
Ashwini Agrawal
LSE

Default Risk and the Pricing of U.S. Sovereign Bonds

Authors:

Robert F. Dittmar (1), Alex Hsu (2),
Guillaume Roussellet* (3), Peter Simasek (2)
1: University of Michigan

2: Georgia Technological University

3: McGill University

Discussant:
Savitar Sundaresan
Imperial College London

The Effect of Financial Literacy on Financial Policies -
Evidence from a Randomized Control Experiment in
Mozambique

Authors:

Claudia Custodio (2), Diogo Mendes* (1),
Daniel Metzger (3, 4)

1: Nova SBE

2: Imperial College London

3: Rotterdam School of Management

4: Swedish House of Finance

Discussant:
Luke Stein
Arizona State University

Liquidity Risk and Funding Cost

Authors:

Alexander Bechtel* (1), Angelo Ranaldo (1),
Jan Wrampelmeyer (2)

1: University of St. Gallen

2:VU Amsterdam

Discussant:
llaria Piatti
University of Oxford

The Employee Clientele of Corporate Leverage:
Evidence from Employee Family Labor Income
Diversification

Authors:

Jie He (1), Tao Shu (1), Huan Yang* (2)

1: University of Georgia

2: University of Massachusetts Amherst

Discussant:
Stephen G. Dimmock
Nanyang Technological University

15



Thursday, August 22

8:30-10:00

Entrepreneurial Finance

Chair: Juanita Gonzalez-Uribe
LSE

Room 10

Keeping Options Open:
What Motivates Entrepreneurs?

Author:
Sylvain Catherine
University of Pennsylvania

Discussant:
Lora Dimitrova
University of Exeter

Panda Games: Corporate Disclosure
in the Eclipse of Search

Authors:

Kemin Wang (2), Xiaoyun Yu* (3), Bohui Zhang (1)
1: The Chinese University of Hong Kong

2: Fudan University

3:Indiana University

Discussant:
Zhi Da
University of Notre Dame

Entrepreneurial Teams:
Diversity of Experience and Firm Growth

Authors:

Francesco D’Acunto (1), Geoffrey Tate (2), Liu Yang* (2)
1: Boston College

2: University of Maryland

Discussant:
Luana Zaccaria
EIEF

Corporate Disclosure as a Tacit Coordination
Mechanism: Evidence from Cartel Enforcement
Regulations

Authors:

Thomas Bourveau (1), Guoman She (2),

Alminas Zaldokas* (2)

1: Columbia Business School

2: Hong Kong University of Science and Technology

Discussant:
Julian Atanassov
University of Nebraska

Entrepreneurship and Regional Windfall Gains:
Evidence from the Spanish Christmas Lottery

Authors:

Daniel Wolfenzon (1), Vicente Bermejo* (2),
Miguel Ferreira (3), Rafel Zambrana (3)

1: Columbia University and NBER

2: Ramon Lull University

3:Nova SBE

Discussant:
Su Wang
London School of Economics and Political Science

16

Credit Score Doctor

Authors:

Luojia Hu (2), Xing Huang (3), Andrei Simonov* (1)
1: Michigan State University

2: Federal Reserve Bank of Chicago

3: Washington University in St. Louis

Discussant:
Jim Goldman
University of Toronto



Savings and Investments

Chair: Kim Peijnenburg
EDHEC Business School

Room: D -112

Bank Supervision

Roo 3

Delegated Portfolios

Chair: Dragana Cvijanovic Chair: Veronika Pool
UNC Chapel Hill Vanderbilt University

Room: D -114

1Q, Expectations, and Choice

Authors:

Maritta Paloviita (1), Francesco
D’Acunto (2), Daniel Hoang* (3),
Michael Weber (4)

1: Bank of Finland

2: Boston College

3: Karlsruhe Institute of Technology
4:University of Chicago

Discussant:
Kathrin Schlafmann
Copenhagen Business School

Supra(National) Supervision

Authors:

Rainer Haselmann (1),

Shikhar Singla* (2), Vikrant Vig (2)
1: Goethe University Frankfurt

2: London Business School

Discussant:
Diana Bonfim
Banco de Portugal

Skill and Value Creation in the
Mutual Fund Industry

Authors:

Laurent Barras* (1), Patrick
Gagliardini (2), Olivier Scaillet (3)
1: McGill University

2: University of Lugano

3: University of Geneva

Discussant:
Jordan Martel
Indiana University Bloomington

Consuming Dividends

Authors:

Konstantin Brauer*,

Andreas Hackethal, Tobin Hanspal
Goethe-University Frankfurt

Discussant:
Rawley Heimer
Boston College

Regulatory Scrutiny and Bank
Credit Supply

Authors:
James Wang, Ivan Ivanov*
Federal Reserve Board

Discussant:
Ralf Meisenzahl
Federal Reserve Board

Do Buyside Institutions Supply
Liquidity in Bond Markets?
Evidence from Mutual Funds

Authors:

Amber Anand (2),

Chotibhak Jotikasthira* (1),
Kumar Venkataraman (1)

1: Southern Methodist University
2: Syracuse University

Discussant:
Peter Feldhutter
Copenhagen Business School

Political Uncertainty and House-
hold Stock Market Participation

Authors:

Vikas Agarwal, Hadiye Aslan,
Lixin Huang* Honglin Ren
Georgia State University

Discussant:
Steffen Meyer
University of Southern Denmark (SDU)

“Inspect what you expect to get
respect” Can bank supervisors
kill zombie lending?

Authors:
Diana Bonfim (1), Geraldo
Cerqueiro (2), Hans Degryse* (3, 6),
Steven Ongena (3, 5, 4, 6)
1: Bank of Portugal
2: Catolica Lisbon School
of Business and Economics
3: KU Leuven
4: University of Zurich
5: SFI
6: CEPR

Discussant:
Diane Pierret
University of Lausanne

Returns to Scale in Active and
Passive Management

Authors:

John Adams* (1), Darren Hayunga (2),
Sattar Mansi (3)

1: University of Texas at Arlington

2: University of Georgia

3:Virginia Tech

Discussant:
Nataliya Gerasimova
Norwegian School of Economics



Thursday, August 22

10:30-12:00

Understanding the Long-run Drivers
of Asset Prices

Roo -104

Long-Term Discount Rates do not Vary Across Firms

Authors:

Matti Keloharju* (1), Juhani Linnainmaa (2),
Peter Nyberg (1)

1: Aalto University

2: University of Southern California

Discussant:
Stijn Van Nieuwerburgh
Columbia University Graduate School of Business

Chair: Dagfinn Rime Ivan Shaliastovich
Bl Norwegian Business School UW Madison

Roo -105

Endogenous Price War Risks

Authors:

Winston Dou* (1), Yan Ji (2), Wei Wu (3)

1: University of Pennsylvania

2: Hong Kong University of Science and Technology
3: Texas A&M University

Discussant:
Marcus Opp
SSE

The Cross-Section of Risk Taking and Stock Returns

Authors:

Nuno Coimbra (1), Helene Rey (2), Rustam Jamilov* (2)
1: Paris School of Economics

2: London Business School

Discussant:
Nina Boyarchenko
Federal Reserve Bank of New York

Asset Pricing with Fading Memory

Authors:

Stefan Nagel* (1), Zhengyang Xu (2)
1: University of Chicago

2: University of Michigan

Discussant:
Christian Heyerdahl-Larsen
Indiana University

On the Economic Value of Stock Market
Return Predictors

Authors:

Scott Cederburg* (1), Travis L. Johnson (2),
Michael S. O'Doherty (3)

1: University of Arizona

2: University of Texas at Austin

3: University of Missouri

Discussant:

Paolo Giordani
Norwegian Business School

18

Time-varying state variable risk premia
inan ICAPM

Authors:

Martijn Boons* (1), Pedro Barroso (2),
Paul Karehnke (3)

1: Nova SBE

2: University of New South Wales

3: ESCP Europe

Discussant:
Andrei Goncalves
University of North Carolina at Chapel Hill



C

Universite Paris-Dauphine Rotterdam School of Managemen

Room: D -106 Room: D

Private Information and Client Connections EPS-Sensitivity and Merger Deals
in Government Bond Markets

Authors: Authors:

Gabor Pinter* (1), Peter Kondor (2) Sudipto Dasgupta (1), Jarrad Harford (2),

1: Bank of England Fangyuan Ma* (3)

2: London School of Economics 1: Chinese University of Hong Kong, CEPR and ABFER

2: University of Washington
3: Chinese University of Hong Kong

Discussant: Discussant:

Loriana Pelizzon Nelson Camanho

Goethe University Frankfurt Queen Mary University of London

Insider Trading Under the Microscope A BIT Goes a Long Way: Bilateral Investment Treaties

and Cross-border Mergers

Author: Authors:
Andriy Shkilko Brandon Julio* (1), Vineet Bhagwat (2),
Wilfrid Laurier University Jonathan Brogaard (3)

1: University of Oregon
2: George Washington University
3: University of Utah

Discussant: Discussant:

Emiliano Pagnotta Anjana Rajamani

Imperial College Business School Erasmus University

Dynamic Trade Informativeness Listing Gaps, Merger Waves, and the

New American Model of Equity Finance

Authors: Authors:

Jinyuan Zhang* (1), Bart Zhou Yueshen (2) Gabriele Lattanzio* (1), William L. Megginson (1),
1: INSEAD, France Ali Sanati (2)

2:INSEAD, Singapore 1: University of Oklahoma

2: American University

Discussant: Discussant:
Julio A. Crego Christoph Schneider
Tilburg University Tilburg University

19



Thursday, August 22
10:30-12:00

New Perspectives on
Corporate Governance Theor

s and the economy

Chair: Vikrant Vig

don Business School University of Pennsylvania

Room:D -110 Room 1

Lobbying Externalities and Competition Managerial Short-Termism and
Market Competition

Author: Author:

Ekaterina Neretina Yan Xiong

Tilburg University Hong Kong University of Science and Technology

Discussant: Discussant:

Stefan Lewellen Ernst Maug

Pennsylvania State University University of Mannheim

The Externalities of Corruption: Ownership Structure, Reputation Crises

Evidence from Entrepreneurial Firms in China and Recovery: Theory and Experiment

Authors: Authors:

Mariassunta Giannetti (1), Guanmin Liao (3), Thomas Noe* (1), Michael Rebello (2),

Xiaoyun Yu* (2), Jiaxing You (4) Thomas Rietz (3)

1: Stockholm School of Economics 1: Said Business School &

2: Indiana University Balliol College University of Oxford

3: Renmin University 2: University of Texas at Dallas

4: Xiamen University 3: University of lowa

Discussant: Discussant:

Bo Bian Gilles Chemla

London Business School Imperial College Business School, CNRS, CEPR

Private Credit Under Political Influence: The Economics of Deferral and Clawback

Evidence from France Requirements: An indirect tax approach
to compensation regulation

Authors: Authors:

Anne-Laure Delatte (1,2), Adrien Matray (3), Florian Hoffmann (1), Roman Inderst (2),

Noémie Pinardon-Touati* (4) Marcus Opp* (3)

1: CNRS 1: Erasmus University of Rotterdam

2: CEPII 2: Goethe University of Frankfurt

3: Princeton 3: Stockholm School of Economics

4: HEC

Discussant: Discussant:

Janis Skrastins Dirk Hackbarth

Washington University in St. Louis Boston University
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Household Debt

Chair: Pedro Gete Elena Carlet Chair: Oleg Gredil
IE University Boccom University Tulane University
Room: D -112 3 Room: D -114

Housing consumption and Systemic Risk-Shifting Capital Gains Tax, Venture Capital
investment: evidence from in Financial Networks and Innovation in Start-ups
shared equity mortgages

Authors: Authors: Authors:
MatteoBenetton (1), PhilippeBracke (2), | Jonathon Hazell (1), Co-Pierre Lora Dimitrova (1),

Joao Cocco (3), Nicola Garbarino* (4) Georg* (2, 3), Matthew Elliott (4) Sapnoti Eswar* (2)

1: University of California, Berkeley 1: MIT 1: University of Exeter

2: Financial Conduct Authority 2: University of Capetown 2: University of Cincinnati
3: London Business School 3: Deutsche Bundesbank

4: Bank of England 4: University of Cambridge

Discussant: Discussant: Discussant:

Vahid Saadi Claudio Tebaldi Juanita Gonzalez-Uribe
IE Business School Bocconi University LSE

The Real Effects of Secondary Operating Leverage, Coordination | Value Creation and Persistence
Market Trading Structure: Evidence | Failures, and Systematic Risk in Private Equity

from the Mortgage Market

Authors: Authors: Authors:
Yesol Huh, You Suk Kim* Matthieu Bouvard*, Adolfo de Motta | Markus Biesinger* (1, 2), Cagatay
Federal Reserve Board McGill University Bircan (1), Alexander Ljungqvist (3)

1: European Bank for

Reconstruction and Development
2: Darmstadt University of Technology
3: Stockholm School of Economics

and CEPR
Discussant: Discussant: Discussant:
Ozlem Dursun-de Neef Goethe Philipp Koenig Morten Sgrensen
University Frankfurt Deutsche Bundesbank Copenhagen Business School
Shale Shocked: The Long-Run A Dynamic Model Volatility and Venture Capital
Effect of Wealth on Household Debt | of Systemic Bank Runs
Authors: Author: Author:
J. Anthony Cookson* (1), Xuewen Liu Ryan H. Peters
Rawley Heimer (2), Erik Gilje (3) HKUST Tulane University
1: University of Colorado Boulder
2: Boston College
3: University of Pennsylvania
Discussant: Discussant: Discussant:
Julio Galvez Kartik Anand Per Stromberg
Bank of Spain Deutsche Bundesbank Stockholm School of Economics
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Thursday, August 22
13:30-15:00

Fintech:
Challenges to

Exchange Rates and Financial

Empirical macro-finan .
RILICANAciosNance Conditions

Regulation and mw X )
Financial Stability Chair: Michael Weber Chair: Boris Hofmann
University of Chicago Bank for International Settlements

Room: D 139 Room: D -104 Room: D -105

Fintechs are challenging and Demand Elasticities, Nominal Intermediary Leverage
changing the financial system Rigidities and Asset Prices and Currency Risk Premium
landscape. Technology provides

new entrants better ways to offer Author: Author:

customers targeted, faster and Nuno Clara Xiang Fang

cheaper financial services, turning London Business School University of Pennsylvania

the financial system more diverse
and competitive. An increased
offer of financial services to a

wider customer base at a lower Discussant: Discussant:
cost should result in gains for the Lukas Schmid Andreas Schrimpf
economy. But Fintech is also likely Duke University Bank for International Settlements

to lead to the emergence of new
risks and challenges to financial
stability, in particular regarding
potential reputational and

How Safe Are Safe Havens? Exchange Rate Exposure
and Firm Dynamics

contagious risk. Author;: Au!:hors:
Sven Klingler* (1), Juliana Salomao* (1),
Suresh Sundaresan (2) Liliana Varela (2)
Speakers: 1: Bl Oslo : o ik Uni‘versi.ty of Minngsota
Maria José Cam 2: Columbia University 2: University of Warwick
pos
Millennium BCP
ﬁfotzlr;s;)BEga Discussant: Discussant:
Angelo Ranaldo Roland Straub
Leonardo Gambacorta University of St. Gallen European Central Bank
Bank for International Settlements The Short Duration Premium US Fiscal Cycle and the Dollar
Xavier Vives
IESE Authors: Author:
Andrei Goncalves Zhengyang Jiang
University of North Carolina at Northwestern University
Moderator: Chapel Hill
Pedro Santa-Clara
Nova SBE
Organized in collaboration
with Banco de Portugal Discussant: Discussant:
Otto Randl Federico Gavazzoni
 Va WU Vienna University of Economics | INSEAD
9'\,\‘ BANCO DE and Business

\')\. PORTUGAL

EUROSYSTEM
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Arbitrage and Informed Trad Gender Equality
Chair: Laurence Lescourret Chair: Mireia Gine
ESSEC Business School IESE Business School

Room: D -106 Room: D -107

Why is capital slow moving? Liquidity hysteresis Public Attention to Gender Equality

and the dynamics of informed capital and the Demand for Female Directors

Authors: Authors:

James Dow (1), Jungsuk Han (2), Francesco Sangiorgi* (3) | Mariassunta Giannetti* (1), Tracy Wang (2)

1: London Business School 1: Stockholm School of Economics, CEPR, and ECGI
2: Stockholm School of Economics 2: University of Minnesota

3: Frankfurt School of Finance & Management

Discussant: Discussant:

Vincent Fardeau Daniel Urban

NRU Higher School of Economics Erasmus University Rotterdam
Limits to Arbitrage in Markets Mind the Gap: Gender Stereotypes
with Stochastic Settlement Latency and Entrepreneur Financing
Authors: Author:

Nikolaus Hautsch (1, 3, 4), Christoph Scheuch* (1, 2), Camille Hebert

Stefan Voigt (1, 2) University of Toronto

1: Vienna Graduate School of Finance

2: WU (Vienna University of Economics and Business)
3: University of Vienna

4: Center for Financial Studies

Discussant: Discussant:

Peter Zimmerman Cameron Peng

University of Oxford London School of Economics
Dynamic Adverse Selection and Liquidity Do Firms Respond to

Gender Pay Gap Transparency?

Author: Authors:
loanid Rosu Morten Bennedsen (1), Elena Simintzi (2),
HEC Paris Margarita Tsoutsoura (3), Daniel Wolfenzon* (4)

1: University of Copenhagen

2: Kenan-Flagler Business School
3: Cornell University

4: Columbia University

Discussant: Discussant:
Yajun Wang Irem Demirci
Baruch College Nova SBE




Thursday, August 22
13:30-15:00

Debt and Investmen Capital Structure: Theory
amin P Baghai hair: Daniel Ferreira
Stockholm School of Economics ndon School of Economics
Room:D -110 Room: D -111
But wait, there’s more ... debt: The Effects Conflicting Priorities:
of Pension Overhang on Corporate Policies A Theory of Covenants and Collateral
Authors: Authors:
Emmanuel Alanis (1), Sudheer Chava (2), Jason R Donaldson (1), Denis Gromb (2),
Peter Simasek* (3) Giorgia Piacentino* (3)
1: Texas State University 1: Washington University in St Louis
2: Georgia Institute of Technology 2: HEC Paris
3: Georgia Institute of Technology 3: Columbia University
Discussant: Discussant:
Irina Stefanescu Radoslawa Nikolowa
Federal Reserve Board Queen Mary University of London
The Leveraging of Silicon Valley Optimal leverage, transparency and

the decision to go public

Authors: Author:
Jesse Eugene Davis (1), Adair Morse (2), Giulio Trigilia
Xinxin Wang* (1) University of Rochester

1: University of North Carolina at Chapel Hill
2: University of California, Berkeley

Discussant: Discussant:

Dong Yan Jan Starmans

Stockholm School fo Economics Stockholm School of Economics

Debt Issuance in the Era of Passive Investment Equity Issuance Methods and Dilution

Authors: Authors:

Michele Dathan*, Sergei Davydenko Mike Burkart, Hongda Zhong*

University of Toronto London School of Economics and Political Science
Discussant: Discussant:

Gianpaolo Parise Max Bruche

EDHEC Business School Humboldt University of Berlin
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Chair: Francesco D’Acunto
Boston College

Room: D -112

Regulation, Credit
and Hedge funds

Credit standard and
financial distress

Room: D -114

Background Noise? TV Advertising
Affects Real Time Investor Behavior

Authors:
Jura Liaukonyte (2),
Alminas Zaldokas* (1)
1: Hong Kong University
of Science and Technology
2: Cornell University

Discussant:
Daniel Schmidt
HEC Paris

Loan Guarantees and
Credit Supply

Authors:

Natalie Bachas (1), Constantine
Yannelis* (2), Olivia Kim (3)

1: Princeton

2: Chicago Booth School of Business
3: MIT Sloan

Discussant:
Sebastian Doerr
University of Zurich

Going the Extra Mile:
Distant Lending and Credit Cycles

Authors:

Joao Granja*, Christian Leuz,
Raghuram Rajan

University of Chicago

Discussant:
Florian Helder
European Central Bank

Cultural Biases in Equity Analysis

Author:
Vesa Pursiainen
Imperial College London

Discussant:
Jordan Nickerson
Boston College

Bank-Intermediated Arbitrage

Authors:

Nina Boyarchenko,

Thomas Eisenbach, Pooja Gupta,
Or Shachar*, Peter Van Tassel
Federal Reserve Bank of New York

Discussant:
Tatyana Marchuk
Bl Norwegian Business School

Securities laws and the choice
between loans and bonds for
highly levered firms

Authors:

Robert Prilmeier* (1),

René M. Stulz (2)

1: Tulane University

2: The Ohio State University

Discussant:
Victoria Ivashina
Harvard University

Household Portfolio Underdiversi-
fication and Probability Weighting:
Evidence from the Field

Authors:

Stephen Dimmock (1), Roy
Kouwenberg (2), Olivia S. Mitchell (3),
Kim Peijnenburg* (4)

1: Nanyang Technological University
2: Mahidol University

3: The Wharton School

4: EDHEC Business School

Discussant:
Baolian Wang
University of Florida

Capital Regulations and Credit Line
Management during Crisis Times

Authors:

Paul Pelzl* (1,2,3), Maria Teresa
Valderrama (4)

1: VU Amsterdam

2: Tinbergen Institute

3: De Nederlandsche Bank

4: Oesterreichische National Bank

Discussant:
Tim Eisert
Erasmus University Rotterdam

The Economic Costs
of Financial Distress

Authors:
Emilia Garcia-Appendini* (1),
Claudia Custdédio (2),
Miguel Ferreira (3)
1: University of Zurich
2: Imperial College Business School
3:Nova School of Business
and Economics

Discussant:

Daniel Carvalho
Indiana University
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Thursday, August 22

15:30-17:00

What to Expect from the Lower Bound on
Interest Rates: Evidence from Derivatives Prices

Authors:

Thomas Mertens* (1), John Williams (2)
1: Federal Reserve Bank of San Francisco
2: Federal Reserve Bank of New York

Discussant:
Roberto Billi
Sveriges Riksbank

A Unified Model of Distress Risk Puzzles

Authors:

Dirk Hackbarth (1), Zhiyao Chen* (2),
llya Strebulaev (3)

1: Boston University, CEPR, and ECGI
2: Chinese University of Hong Kong
3: Stanford University, and NBER

Discussant:
Hong Yan
Shanghai Jiao Tong University

How does the Fed manage interest
rate expectations?

Author:

Robin Darius Tietz (1, 2)
1: Cass Business School
2: Harvard University

Asset Prices and Unemployment Fluctuations

Authors:

Pierlauro Lopez* (1), Patrick Kehoe (2),

Virgiliu Midrigan (3), Elena Pastorino (4)

1: Banque de France

2: Stanford University and Federal Reserve Bank
of Minneapolis

3:New York University

4: Hoover Institution Stanford University

Discussant: Discussant:
Philipp Koenig Andre C. Silva
Deutsche Bundesbank Nova SBE
Gauging the Sentiment of Federal Open Market Leverage
Committee Communications through the Eyes

of the Financial Press

Authors: Authors:

Shantanu Banerjee, Michiel De Pooter,
Olesya V. Grishchenko*, Brad Strum, Cait Walsh
Federal Reserve Board

Discussant:
Michael Ehrmann
European Central Bank
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Tano Santos (1), Pietro Veronesi* (2)
1: Columbia University
2: University of Chicago

Discussant:
Erik Loualiche
University of Minnesota



International Finance

Chair: Tony Zhang Chair: Rui Albuquer:
Boston University Boston College

Room: D -106 Room: D -107

Cross-Currency Consistency, Three-Part SDF Factoriza-| Incentives and Competition in the Airline Industry
tions, and an Impossibility Theorem for the Stationar-
ity of Exchange Rates in International Economies

Authors: Authors:

Gurdip Bakshi (1), John Crosby* (2) Rajesh Aggarwal (1), Carola Schenone* (2)
1: Temple University 1: Northeastern University

2: University of Maryland 2: University of Virginia

Discussant: Discussant:

Fabrice Tourre Dong Yan

Copenhagen Business School Stockholm School of Economics

Global Risks in the Currency Market U.S. Innovation and Chinese Competition

for Innovation Production

Author: Authors:
George Panayotov Gerard Hoberg (3), Bruce Li (3), Gordon Phillips* (1, 2)
HKUST 1: Tuck School of Business at Dartmouth College

2: National Bureau of Economic Research
3: University of Southern California

Discussant: Discussant:

Zhengyang Jiang Philip Valta

Northwestern University University of Bern

Time-Varying Risk Premia in Common Ownership and Market Entry:
Large International Equity Markets Evidence from the Pharmaceutical Industry
Authors: Authors:

Ines Chaieb (1), Hugues Langlois* (2), Melissa Newham (1), Jo Seldeslachts (1),
Olivier Scaillet (1) Albert Banal-Estanol* (2)

1: University of Geneva 1: DIW Berlin

2: HEC Paris 2: Universitat Pompeu Fabra
Discussant: Discussant:

Thomas Maurer Laurent Fresard

Washington University University of Lugano




Thursday, August 22

15:30-17:00

Conflicts between Shareholders
and Other Stakeholders

Chair: Mariassunta Giannetti
Stockholm School of Economics

CFGT-3

Blockholders and Investor Act

m: Theory

Chair: Amil Dasgupta
London School of Economics

Room: D -110 Room: D -111

When Shareholders Disagree:
Trading after Shareholder Meetings

Authors:

Ernst Maug* (1), Sophia Li (2),
Miriam Schwartz-Ziv (3)

1: Universitdt Mannheim

2: Rutgers Business School

3: Michigan State University

Discussant:
Nickolay Gantchev
Southern Methodist University

Large Shareholders
and Financial Distress

Author:
Christian Opp
University of Pennsylvania

Discussant:
Sergey Kovbasyuk
Einaudi Institute

The Limits of Limited Liability:
Evidence from Industrial Pollution

Authors:

Pat Akey* (1), lan Appel (2)
1: University of Toronto

2: Boston College

Discussant:
S. Abraham Ravid
Yeshiva University

Dark Knights: The Rise in
Firm Intervention by CDS Investors

Authors:

Andras Danis* (1), Andrea Gamba (2)
1: Georgia Institute of Technology
2: University of Warwick

Discussant:
Matthias Efing
HEC Paris

Brick or Treat: Hedge Fund Activism
and Real Estate Sale-Leasebacks

Authors:
Fang Li* Gaizka Ormazabal, Carles Vergara-Alert
IESE Business School

Discussant:
Charles Trzcinka
Indiana University
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Blockholder Disclosure Threshold
and Hedge Fund Activism

Authors:

Guillem Ordonez-Calafi* (1),
Dan Bernhardt (2, 3)

1: University of Bristol

2: University of lllinois

3: University of Warwick

Discussant:
Jing Zeng
Frankfurt School of Finance and Management




in Valuation: Theory

Liyan Yang, University of Toronto

Fernando Anjos, Nova SBE

and funding

Chair: Tobias Berg
Frankfurt School of Finance
and Management

solvency and reg

Chair: Jason Roderick Donaldson
Washington University in St. Louis

Room: D -112 Room: D -113 Room: D -114

Choosing to Disagree

Authors:
Naveen Gondhi* (1),

Snehal Banerjee (2), Jesse Davis (3)

1:INSEAD, France
2:UCSD
3: UNC Chapel Hill

Discussant:
Francesco Sangiorgi

Frankfurt School of Finance &

Management

Financial Inclusion, Human
Capital, and Wealth Accumulation:
Evidence from the Freedman'’s
Savings Bank

Authors:

Luke Stein* (1),
Constantine Yannelis (2)
1: Arizona State University
2: University of Chicago

Discussant:
Vadim Elenev
Johns Hopkins University

Regulating Financial Networks
Under Uncertainty

Author:
Carlos Ramirez
Federal Reserve Board

Discussant:
Michael Gofman
Rochester

Trading Complex Risks

Authors:
Felix Fattinger*
University of Melbourne

Discussant:
Adrian Buss
INSEAD

Completing Markets with Con-
tracts: Evidence from the First
Central Clearing Counterparty

Authors:

Guillaume Vuillemey (1, 2)
1: HEC Paris

2:CEPR

Discussant:
Florian Heider
European Central Bank

Insolvency-llliquidity,
Externalities and Regulation

Authors:

Ester Faia (1, 2)

1: Goethe University Frankfurt
2:CEPR

Discussant:
Deeksha Gupta
Carnegie Mellon University

Stock Return Extrapolation,
Option Prices, and Variance
Risk Premium

Authors:
Adem Atmaz
Purdue University

Discussant:
Cameron Peng
London School of Economics

Are risky banks rationed
by corporate depositors?

Authors:
Daniel Friedmann (1), Bjorn Imbi-
erowicz* (2), Anthony Saunders (3),
Sascha Steffen (4)
1: Goethe University Frankfurt
2: Deutsche Bundesbank
3:NYU - Stern
4: Frankfurt School of Finance
and Management

Discussant:
Guillaume Vuillemey
HEC Paris

Learning in Bank Runs

Authors:

Eva Schliephake* (1), Joel Shapiro (2)
1: University of Bonn

2: Said Business School

Discussant:
Toni Ahnert
Bank of Canada
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Get Together and

explore Lisbon on your own

19:00-21:30

THURSDAY, AUGUST 22
Estufa Fria

Participants are invited to join this light buffet
dinner at Estufa Fria to freely network in
a relaxed and friendly ambience.

PARTICIPANTS ADMISSION
Participants will be asked to show their
badge at the entrance. Participants are
welcome to bring their partners and guests
(max. 2 persons), but they must have regis-
tered them online.

5 From Estufa Fria, the most lively and nice
areas of the city are easily reachable.
] " .
f Participants can go back to their hotels
by taxi, uber or train from the train station
e “Caisde Sodré”.
ot
[} Underground Blue Line
from Marqués de Pombal
r to Baixa-Chiado
: e . Baixa:
s =2 " : Historic Place,
Pt e Architecture, Restaurants
] 1 L Bairo Alto and Chiado:
4 Dy A TR : Nightlife, Restaurants
S hmi Cais do Sodré:
: NS T i Sightseeing, Restaurants
B i ~ e Mouraria, Castelo de Sao
e B, b Jorge, Alfama:
3= IR Historic Places, Architecture,
...‘_’.".E::;';s," Sightseeing

30

TRANSPORTATION
Pick your route to secure your seat.

mmmm Book your ride
www.efa2019.busup.com

LOCATION

Estufa Fria

Address: Parque Eduardo VII,
1070-099 Lisboa, Portugal

EXPLORING LISBON ON YOUR OWN


https://efa2019.busup.com/home

Women in Finance

networking breakfast

7:30-8:30

FRIDAY, AUGUST 23
Azure Restaurant (Nova SBE)

The EFA conference organizers have the
pleasure to host our first Women Network-

ing event in the form of a breakfast meeting.

The session aims to encourage women
working in finance to get to know each
other and share their career experiences.
The breakfast will be organized with round
tables where researchers can discuss and
address current issues.

ADMISSION
The event is open to all participants of the
conference.

CONFIRMED GUESTS
Elena Carletti

Bocconi University
Claudia Custodio
Imperial College London
Dragana Cvijanovic
UNC Chapel Hill
Mariassunta Giannetti
Stockholm School of Economics
Mireia Giné

IESE

Christine Parlour

UC Berkeley

Veronika Pool

Indiana University

Laura Veldkamp
Columbia Business School
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Friday, August 23
8:30-10:00

APT-5

The cross-section of expected returns Crash Risk

Arbitrage Portfolios

Authors:

Soohun Kim (2), Robert A. Korajczyk* (1),
Andreas Neubhierl (3)

1: Northwestern University

2: Georgia Institute of Technology

3: University of Notre Dame

Discussant:
Raman Uppal
EDHEC Business School

Credit and Option Risk Premia

Authors:

Lars-Alexander Kuehn (1), David Schreindorfer* (2),
Florian Schulz (3)

1: Carnegie Mellon University

2: Arizona State University

3: University of Washington

Discussant:
Zhiyao (Nicholas) Chen
Chinese University of Hong Kong

Estimating The Anomaly Baserate

Authors:

Alexander Chinco (1), Andreas Neuhierl* (2),
Michael Weber (3)

1: UlUC

2: University of Notre Dame

3: University of Chicago

Discussant:
Julian Thimme
Karlsruhe Institute of Technology

The Dynamics of the Implied Volatility Surface

Authors:

Alexandre Jeanneret* (1), Michael Hasler (2)
1: HEC Montréal

2: University of Texas at Dallas

Discussant:
Sang Byung Seo
University of Houston

Thousands of Alpha Tests

Authors:

Stefano Giglio (1), Yuan Liao (2), Dacheng Xiu* (3)
1: Yale University

2: Rutgers University

3: University of Chicago

Discussant:
Sophia Zhengzi Li
Rutgers Business School

32

Downside Risks and the Price
of Variance Uncertainty

Authors:

Friedrich Lorenz* (1), Malte Schumacher (2)
1: University of Miinster, Germany

2: University of Zurich

Discussant:
Juan M. Londono
Federal Reserve Board




Market design and Liq 13% New theory and evidence on IPOs

Chair: Elvira Sojli
University of New South Wales
Room: D -106 Room: D -107

Market Structure and Corporate Payout Policy: Initial Public Offerings and the Local Economy
Evidence from a Natural Experiment

Authors: Authors:

Xiongshi Li (1), Mao Ye (2, 3), Miles Zheng* (2) Jess Cornaggia, Matthew Gustafson,
1: Guangxi University Jason Kotter, Kevin Pisciotta*

2: University of lllinois Urbana-Champaign University of Kansas

3:NBER

Discussant: Discussant:

Gregory Eaton Ramin P Baghai

Oklahoma State University Stockholm School of Economics
Dark Trading and the Fundamental Information Financing Experimentation

in Stock Prices

Authors: Author:
Jonathan Brogaard (1), Jing Pan* (2) Tong Liu
1: University of Utah University of Pennsylvania

2: Southern Methodist University

Discussant: Discussant:

Sabrina Buti Enrique Schroth

Université Paris-Dauphine EDHEC Business School

Cross-Venue Liquidity Provision: Technological Disruptiveness and
High Frequency Trading and Ghost Liquidity the Evolution of IPOs and Sell-Outs
Authors: Authors:

Hans Degryse (1), Rudy De Winne (2), Laurent Fresard* (1), Gerard Hoberg (2),
Carole Gresse* (3), Richard Payne (4) Donald Bowen (3)

1: KU Leuven, IWH, CEPR 1: University of Lugano and Swiss Finance Institute
2: UCLouvain 2: University of Southern Californa

3: Université Paris-Dauphine, PSL, DRM, CNRS 3:Virginia Tech

4: Cass Business School

Discussant: Discussant:

Peter Hoffmann Gustav Martinsson

European Central Bank Royal Institute of Technology
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Friday, August 23
8:30-10:00

Labor and Finance

Fewer and Less Skilled? Human Capital, Competition, Expectations Uncertainty and

and Entrepreneurial Success in Manufacturing Household Economic Behavior
Authors: Authors:

Meghana Ayyagari* (1), Vojislav Maksimovic (2) Itzhak Ben-David (2), Elyas Fermand (3),
1: George Washington University Camelia Kuhnen (3), Geng Li* (1)

2: University of Maryland 1: Federal Reserve Board

2: Ohio State University
3: University of North Carolina

Discussant: Discussant:

Jesus Andres Gorrin Leon Alessia De Stefani

Warwick Business School Dnamarks Nationalbank

Local Taxes and the Demand for Skilled Labor: Evi- Crowdsourcing Financial Information
dence From Job Postings to Change Spending Behavior

Authors: Authors:

Murillo Campello (1), Janet Gao* (2), Qiping Xu (3) Francesco D’Acunto* (1), Alberto G. Rossi (2),
1: Cornell University Michael Weber (3)

2:Indiana University 1: Boston College

3: University of Notre Dame 2: University of Maryland

3: University of Chicago

Discussant: Discussant:
Phuong-Anh Nguyen Marieke Bos
Schulich School of Business at York University Swedish House of Finance

at the Stockholm School of Economics
Do Minimum Wage Increases Cause Financial Stress to Shocked by Bank Funding Shocks:
Small Businesses? Evidence from 15 Million Establishments| Evidence from Consumer Credit Cards
Authors: Authors:
Manpreet Singh*, Sudheer Chava, Alex Oettl Sudheer Chava (1), Rohan Ganduri (2),
Georgia Tech Nikhil Paradkar* (1), Linghang Zeng (1)

1: Georgia Institute of Technology
2: Emory University

Discussant: Discussant:
Roberto Pinto Cindy Katherine Soo
Lancaster University Management School University of Michigan
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Best Short

Authors:

Pasquale Della Corte, Robert
Kosowski, Nikolaos Rapanos*
Imperial College Business School

Discussant:
Esad Smajlbegovic
Erasmus University Rotterdam

FIIT-1

Exchange-Traded Funds Banks’ responses
Fund performance and Fund Flows to macroprudential policies

Asset Prices and Corporate Responses
to Bank of Japan ETF Purchases

Authors:

Ben Charoenwong* (1),

Randall Morck (2, 3, 4, 5), Yupana

Wiwattanakantang (1, 5)

1: National University of Singapore

2: University of Alberta

3: National Bureau of Economic
Research

4: Asian Bureau of Finance and
Economic Research

5: European Corporate Governance
Institute

Discussant:
Andrea Barbon
USI Lugano

The Aggregate Demand
for Bank Capital

Authors:

Milton Harris (1), Christian Opp* (2),
Marcus Opp (3)

1: University of Chicago

2: University of Pennsylvania

3: Stockholm School of Economics

Discussant:
Balint Horvath
University of Bristol

What Do Mutual Fund Managers’ Private
Portfolios Tell Us About Their Skills?

Author:
Markus Felix Ibert
Federal Reserve Board of Governors

Discussant:
Thomas Jansson
Sveriges riksbank

Swing Pricing and Fragility in
Open-end Mutual Funds

Authors:

Felix Suntheim (1), Dunhong Jin* (2),
Marcin Kacperczyk (3),

Bige Kahraman (2)

1: International Monetary Fund

2: University of Oxford

3: Imperial College London

Discussant:
Melissa Prado
Nova SBE

The Anatomy of the Transmission
of Macroprudential Policies

Authors:

Viral V. Acharya (2), Katharina
Bergant (3), Matteo Crosignani (4),
Tim Eisert* (1), Fergal McCann (5)
1: Erasmus University Rotterdam
2: Reserve Bank of India

3: Trinity College Dublin

4: University of Michigan

5: Central Bank of Ireland

Discussant:
Angela Maria Maddaloni
European Central Bank

What do hedge funds say?

Authors:

Juha Joenvaard* (1), Jari Pekka
Karppinen (1), Cristian loan Tiu (2)
1: University of Oulu

2: University at Buffalo

Discussant:
Aleksandra Rzeznik
Schulich School of Business

Phantom of the Opera:
ETFs and Shareholder Voting

Authors:

Richard Evans (1), Oguzhan
Karakas (2), Rabih Moussawi (3),
Michael Young* (1)

1: University of Virginia

2: University of Cambridge
3:Villanova University

Discussant:
Daniel Metzger
Rotterdam School of Management

Macroprudential FX Regulations: Shift-
ing the Snowbanks of FX Vulnerability?

Authors:

Dennis Reinhardt (1), Kristin Forbes
(2), Toni Ahnert (3), Christian Fried-
rich* (3)

1: Bank of England

2: MIT, NBER, CEPR

3: Bank of Canada

Discussant:
Boris Hofmann

Bank for International Settlements
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Friday, August 23
10:30-12:00

Economic Risk Factors

Francisco Gomes
don Business School

APT-4
Information and Entry

Chair: Bradyn Breon-Drish
UC San Diego

Room: D -105

Room: D -104

Hedging Risk Factors

Authors:

Bernard Herskovic (1), Alan Moreira* (2),
Tyler Muir (1)

1: UCLA

2: University of Rochester

Discussant:
Esther Eiling
University of Amsterdam

Delayed Information Acquisition
and Entry into New Trading Opportunities

Authors:
Snehal Banerjee, Bradyn Breon-Drish*
UC San Diego

Discussant:
Vyacheslav Fos
Boston College

News Shocks and Asset Prices

Authors:

Lorenzo Bretscher* (1), Aytek Malkhozov (2),
Andrea Tamoni (3)

1: London Business School

2: Federal Reserve Board

3: London School of Economics

Discussant:
Michael Weber
University of Chicago

Time-Varying Market Participation,
Consumption Risk-Sharing, and Asset Dynamics

Authors:
Redouane Elkamhi, Chanik Jo*
University of Toronto

Discussant:
Steven Baker
University of Virginia

Decomposing Firm Value

Authors:

Frederico Belo* (1), Vito Gala (2),

Juliana Salomao (3), Maria Ana Vitorino (1)
1: INSEAD, France

2: PIMCO

3: University of Minnesota

Discussant:

Lukas Schmid
Duke University
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Why Does Public News Augment Information
Asymmetries?

Author:
Julio A. Crego
Tilburg University

Discussant:
Sylvain Carré
Ecole Polytechnique Fédérale de Lausanne



Leverage Constraints and Liquidity

in Equity Markets

Leveraged Funds and the Shadow Cost
of Leverage Constraints

Authors:
Zhongjin Lu*, Zhongling Qin
University of Georgia

Discussant:
Thummim Cho
London School of Economics

Ownership and governance

Why are firms with more managerial
ownership worth less?

Authors:

Kornelia Fabisik (1), Ruediger Fahlenbrach (1),
Rene Stulz (2), Jerome Taillard* (3)

1: EPFL

2: Ohio State University

3:Babson College

Discussant:
Daniel Carvalho
Indiana University

Liquidity Risk?

Author:
Jeffrey Pontiff
Boston College

Discussant:
Daniel Schmidt
HEC Paris

Corporate Capture of Blockchain Governance

Authors:

Daniel Ferreira* (1), Jin Li (2), Radoslawa Nikolowa (3)
1: London School of Economics

2: Hong Kong University

3:Queen Mary University of London

Discussant:
Enrique Schroth
EDHEC Business School

Gamma Fragility

Authors:

Andrea Barbon* (1), Andrea Buraschi (2)
1: USI Lugano and SFI

2: Imperial College London

Discussant:
Bart Yueshen
INSEAD

Does corporate governance impact equity volatility?
Theory and worldwide evidence

Authors:

Louis Gagnon* (1), Alexandre Jeanneret (2)
1: Queen’s University

2: HEC Montreal

Discussant:
Antonino Emanuele Rizzo
Nova SBE
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Friday, August 23
10:30-12:00

Spillover effects

Business Group Spillovers:
Evidence from the Golden Quadrilateral in India

Authors:

S.Lakshmi Naaraayanan* (1), Daniel Wolfenzon (2)
1: HKUST

2: Columbia University and NBER

Discussant:
Janis Berzins
Bl Norwegian Business School

Discrimination

Predictably Unequal?
The Effects of Machine Learning on Credit Markets

Authors:

Andreas Fuster* (3), Paul Goldsmith-Pinkham (2),
Tarun Ramadorai (1), Ansgar Walther (1)

1: Imperial College London

2: Yale School of Management

3: Swiss National Bank

Discussant:
Francesco D’Acunto
Boston College

Corporate rivalry and return comovement

Authors:

Eric de Bodt* (1), Espen B. Eckbo (2), Richard Roll (3)
1: NHH Norwegian School of Economics

2: Tuck School of Business at Dartmouth

3: California Institute of Technology

Discussant:
Kasper Meisner Nielsen
Copenhagen Business School

Discrimination in the Auto Loan Market

Authors:

Alexander Butler (1), Erik Mayer* (2), James Weston (1)
1: Rice University

2: Southern Methodist University

Discussant:
Daniel Paravisini
London School of Economics

Institutional horizontal shareholdings and
generic entry in the pharmaceutical industry

Authors:

Jin Xie* (1), Joseph Gerakos (2)

1: Chinese University of Hong Kong

2: Tuck School of Business at Dartmouth College

Discussant:
lan Appel
Boston College
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Performance Isn’t Everything:
Personal Characteristics and
Career Outcomes of Mutual Fund Managers

Authors:

Anna D. Scherbina* (1), Brad Barber (2),

Bernd Schlusche (3)

1: Brandeis University

2: University Of California Davis

3: Board of Governors of the Federal Reserve System

Discussant:
Laurent Barras
McGill University



Interaction of monetary and

macroprudential policies, im-
pact of regulations and spillover
across the financial sector

Asset Management

Designing bank regulation
and supervision

Bank Market Power and Monetary
Policy Transmission: Evidence
from a Structural Estimation

Authors:

Yufeng Wu (1), Yifei Wang (2),

Toni Whited (2), Kairong Xiao* (3)

1: University of lllinois
Urbana-Champaign

2: University of Michigan

3: Columbia University

Discussant:
Frank de Jong
Tilburg University

Out of Sight No More? The Effect
of Fee Disclosures on 401(k)
Investment Allocations

Authors:

Mathias Kronlund (2),

Veronika Pool* (3), Clemens

Sialm (1), Irina Stefanescu (4)

1: University of Texas at Austin

2: University of lllinois at
Urbana-Champaign

3:Indiana University

4: Board of Governors of the
Federal Reserve System

Discussant:
Christine Laudenbach
Goethe University Frankfurt

llliquidity, Closure Policies
and the Role of LOLR

Authors:

Stefano Corradin* (1),
Suresh Sundaresan (2)

1: European Central Bank
2: Columbia University

Discussant:
Tanju Yorulmazer
University of Amsterdam

Inspecting the Mechanism of Quan-
titative Easing in the Euro Area

Authors:

Francois Koulischer* (1),

Ralph Koijen (2), Motohiro Yogo (3),
Benoit Nguyen (4)

1: Universite du Luxembourg

2: Chicago Booth Business School
3: Princeton University

4:Banque de France

FindingFortune: How Dolnstitutional
Investors Pick Asset Managers?

Authors:
Preetesh Kantak* (1),
Gregory Brown (2), Oleg Gredil (3)
1: Indiana University
2: University of North Carolina
at Chapel Hill
3: Tulane University

Stress Testing and Bank Lending

Authors:

Joel Shapiro (1), Jing Zeng* (2)

1: University of Oxford

2: Frankfurt School of Finance
and Management

Discussant: Discussant: Discussant:

Catherine Koch Irina Stefanescu Radoslav S. Raykov

Bank for International Settlements Federal Reserve Board Bank of Canada

Banking Supervision, Monetary How much labor do you need Sovereign risk and bank fragility?
Policy and Risk-Taking: Big Data to manage capital? Authors:

Evidence from 15 Credit Registers

Authors:

Carlo Altavilla (1), Miguel Boucinha* (1),
José-Luis Peydré (2, 3,4, 5, 6),

Frank Smets (1)

1: ECB

2: ICREA-Universitat Pompeu Fabra

3: CREI 4: Barcelona GSE 5: CEPR

6: Imperial College London

Discussant:
Natalya Martynova
Deutsche Bundesbank

Authors:

Leonard Kostovetsky* (1),
Alberto Manconi (2)

1: Boston College

2: Bocconi University

Discussant:
Markus Felix Ibert
Federal Reserve Board of Governors

Kartik Anand*, Jochen Mankart
Deutsche Bundesbank

Discussant:
Ettore Panetti
Banco de Portugal

39



Friday, August 23
13:30-15:00

The EC Sustainable Finance Cross-section of stock returns:

Action Plan: the potential higher-order moments and The Speed and Transparency of

Trading

of regulation to tackle mis-specification
climate change

The EU is examining how to inte- Correcting Misspecified Endogenous Specialization
grate sustainability considerations Stochastic Discount Factors and Dealer Networks

into its financial policy framework

in order to mobilise finance for Authors: Author:

sustainable growth. This also en- Raman Uppal* (1), Paolo Batchimeg Sambalaibat
compasses increasing awareness of | Zaffaroni (2), Irina Zviadadze (3) Indiana University

and transparency on the risks which | 1: EDHEC Business School
may have an impact on the sustain- | 2:Imperial College London

ability of the financial system, and 3: Stockholm School of Economics

the need for financial and corporate

actors to mitigate those risks Discussant: Discussant:
through appropriate governance. Fabio Trojani Bernard Herskovic
In this context, the European Com- University of Geneva, UCLA

mission Action Plan on Sustainable Swiss Finance Institute
Finance sets out a comprehensive
strategy to connect finance with
sustainability.

Higher-Moment Risk High-Frequency Trading During Flash
Crashes: Walk of Fame or Hall of Shame?

Authors: Authors:

Niels Joachim Gormsen (2), Mario Bellia (1), Kim Christensen (2),
Speakers: Christian Skov Jensen* (1) Aleksey Kolokolov* (3), Loriana
An.drea_s Hoepner ) 1: Bocconi University Pelizzon (1), Roberto Reno (4)
University College Dublin 2: University of Chicago 1: Goethe University

2: Aarhus University
3: Alliance Manchester Business School
4: University of Verona

Pedro Matos
Darden School of Business

Adair Morse

kel Discussant: Discussant:
UCBerkeley Adrian Buss Katya Malinova
. INSEAD McMaster University
Zacharias Sautner — = : :
Frankfurt School of Finance & Crash Risk in Individual Stocks Quasi-dark trading: The effects
Management of banning dark pools in a world

of many alternatives

Moderator: Author: Authors:
Lucia Alessi Paola Pederzoli Thomas Johann (1), Talis Putnins (2, 5),
European Commission — University of Houston Satchit Sagade (3, 6), Christian Westheide* (4)
Joint Research Centre 1: University of Mannheim
2: University of Technology Sydney
Organized in collaboration with the 3: University of Frankfurt
European Commission - Joint Research Centre 4: University of Vienna
5: Stockholm School of Economics, Riga
6: SAFE
et Discussant: Discussant:
Comiagion Alexandros Kostakis Laurence Lescourret
University of Liverpool ESSEC Business School
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Liquidity in Corporate Bond Market

Corporate Bond Liquidity:
Evidence from Government Guarantees

Authors:
Lubomir Petrasek*, Kurt Lewis
Federal Reserve Board

Discussant:
Frank de Jong
Tilburg University

Corporate Governance

Media and Shareholder Activism

Author:
Abhishek (Abhi) Ganguly
Indiana University

Discussant:
Mathias Kronlund
University of Illinois at Urbana-Champaign

Pledgeability and Asset Prices:
Evidence from the Chinese Corporate Bond Markets

Authors:

Hui Chen (1), Zhuo Chen* (2), Zhiguo He (3),

Jinyu Liu (4), Rengming Xie (5)

1: MIT Sloan School of Management and NBER

2: Tsinghua University

3: University of Chicago, and NBER

4: University of International Business and Economics
5: CITIC Securities

Discussant:
Sebastian Infante
Federal Reserve Board

Punish One, Teach A Hundred: The Sobering Effect
of Punishment on the Unpunished

Authors:

Francesco D’Acunto (2), Michael Weber* (1), Jin Xie (3)
1: University of Chicago

2: Boston College

3: Chinese University Hong Kong

Discussant:
Shan Zhao
City University of Hong Kong

Market Accessibility, Corporate Bond ETFs,
Liquidity

Authors:

Craig Holden (1), Jayoung Nam* (2)
1: Indiana University

2: Southern Methodist University

Discussant:
Marco Rossi
Texas A&M University

Peer Effects in Corporate Governance Practices:
Evidence from Universal Demand Laws

Authors:

Pouyan Foroughi* (1), Alan Marcus (2),
Vinh Nguyen (3), Hassan Tehranian (2)
1: University of New South Wales

2: Boston College

3: University of Hong Kong

Discussant:
Nickolay Gantchev
Southern Methodist University
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Friday, August 23
13:30-15:00

Contracts and Incentives Labor Markets and Human Capital

Chair: Isaac Hacamo Chair: Paolo Sodini
Nova SBE Stockholm School of Economics

Room: D -110 Room: D -111

Payday before Mayday: CEO Compensation Do Robots Increase Wealth Dispersion?
Contracting for Distressed Firms

Authors: Authors:

Mary Ellen Carter (1), Edith Hotchkiss* (1), Thomas Jansson* (1), Yigitcan Karabulut (2)

Mahdi Mohseni (2) 1: Sveriges riksbank

1: Boston College 2: Frankfurt School of Finance and Management
2: Texas A&M

Discussant: Discussant:

Dirk Jenter Camille Hebert

London School of Economics Tilburg University

Pay for Future Returns Globalization, Competition and Entrepreneurial

Activity: Evidence from US Households

Authors: Authors:

Moqi Groen-Xu* (1), Yiqing Lu (2) Hadiye Aslan* (2), Praveen Kumar (1)

1: London School of Economics 1: University of Houston

2: New York University Shanghai 2: Georgia State University

Discussant: Discussant:

Jeffrey Pontiff Sylvain Catherine

Boston College University of Pennsylvania

Relative Performance Evaluation Clustering Fosters Investment: Local

and Strategic Competition Agglomeration and Household Portfolio Choice
Authors: Authors:

Li He* (1), Toni Whited (2), Ran Guo (3) Jawad M. Addoum (1), Stefanos Delikouras (2),
1: Erasmus University Rotterdam Da Ke* (3), George M. Korniotis (2)

2: University of Michigan and NBER 1: Cornell University

3: Lancaster University Management 2: University of Miami

3: University of South Carolina

Discussant: Discussant:
Jan Starmans Anastasia Girshina
Stockholm School of Economics Stockholm School of Economicsd
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The Credit Channel of
Fiscal Policy Transmission

Authors:

Andrew Bird (1), Stephen Karolyi (1),
Stefan Lewellen* (2),

Thomas Ruchti (1)

1: Carnegie Mellon University

2: Pennsylvania State University

Discussant:
Geraldo Cerqueiro
CLSBE

Do Foreign Institutional Investors
Improve Market Efficiency?

Authors:

Marcin Kacperczyk (1), Savitar
Sundaresan* (1), Tianyu Wang (2)
1: Imperial College London

2: Tsinghua University

Discussant:
Nicholas Hirschey
London Business School

FIIT-3

Reallocation of risk . N
International Capital Markets | Dealers and market power

Taking Orders and Taking Notes:
Dealer Information Sharing in
Treasury Auctions

Authors:

Nina Boyarchenko (2), David Lucca (2),
Laura Veldkamp* (1)

1: Columbia Business School

2: Federal Reserve Bank of New York

Discussant:
Christine Parlour
UC Berkeley

The (re)allocation of bank risk

Authors:

Johannes Breckenfelder* (1),
Geert Bekaert (2)

1: European Central Bank

2: Columbia GSB

Discussant:
Piet Sercu
KU Leuven

Unbundling and Analyst Research
Production: the Impact of MiFID Il

Authors:
Yifeng Guo*, Lira Mota
Columbia Business School

Discussant:
Juan Pedro Gémez
IE Business School

Prime Broker Exposures, Collateral, and
Resilience in Hedge Fund Credit Networks

Authors:

Mathias S. Kruttli (2, 4), Phillip J.

Monin (3), Sumudu W Watugala* (1, 4)

1: Cornell University

2: Federal Reserve Board of Governors

3: US Department of the Treasury

4: Oxford-Man Institute of
Quantitative Finance

Discussant:
Lingling Zheng
Renmin University of China

"Brexit” and the Contraction
of Syndicated Lending

Authors:

Tobias Berg* (1), Anthony Saunders (2),

Larissa Schafer (1), Sascha Steffen (1)

1: Frankfurt School of Finance &
Management

2: New York University

Discussant:
Andre F. Silva
Federal Reserve Board

Credit default swaps around
the world: Investment and
financing effects

Authors:

Sohnke Bartram (2), Jennifer

Conrad (3), Jongsub Lee (1),

Marti Subrahmanyam* (4)

1: Seoul National University

2: Warwick Business School

3: UNC Kenan-Flagler Business
School

4:NYU Stern School of Business

Discussant:
Heitor Almeida
uluc

Risk-Sharing and Investment
in Concentrated Markets

Authors:
Daniel Neuhann*, Michael Sockin
University of Texas at Austin

Discussant:
Nuno Coimbra
Paris School of Economics
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General Assembly, Paper Prizes

and Keynote Speech

15:30-17:10

FRIDAY, AUGUST 23
Nova SBE, Hovione Atrium

EFA GENERAL ASSEMBLY

The 2019 EFA General Assembly will be
chaired by the EFA President,

Marcin Kacperczyk.

To be eligible to vote at the 2019 EFA General
Assembly in Carcavelos, you must be a cur-
rent EFA member for the 2019 calendar year.

The following agenda items will be covered:

e Approval of the 2018 EFA General Assembly
minutes

¢ Approval of the 2018 EFA accounts

¢ President’s report

¢ Nominations & elections

* Future conferences

© Francisco Nogueira
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European
Finance
Association
www.european-finance.org

Conference Paper Prizes

EFA 2019 BEST CONFERENCE

PAPER PRIZE

The Best Conference Paper Prize is the
highest distinction awarded to an academic
paper presented during the EFA 2019 Annual
Meeting.

Prize Committee:

« Stefan Nagel, The University of Chicago
Booth School of Business

« Toni Whited, University of Michigan

o David Thesmar, MIT Sloan

© Afonso Costa Pereira

EFA 2019 BEST DOCTORAL STUDENT
CONFERENCE PAPER PRIZE

The Best Doctoral Student Conference Paper
Prize is presented for the best paper on

the EFA 2019 conference program written by
a doctoral student.

Prize Committee:

« Itay Goldtsein, The Wharton School

« Ralph Koijen, The University of Chicago
Booth School of Business

¢ Daniel Paravisini, London School
of Economics
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Review of Finance Best Paper Prizes

2019 SPANGLER IQAM BEST PAPER

IN INVESTMENTS PRIZE

The 2019 Spangler IQAM Best Paper Prize
will be awarded at the EFA Annual Meeting
for the best paper on investment published
in the journal of the European Finance
Association, the Review of Finance. The
prize-winning paper is selected by the
Editorial Board of the journal.

SPANGLER

IOAM INVEST

Doctoral Tutorial Prizes

The best paper presented at the 2019 EFA
Doctoral Tutorial will be recognized with

the Nasdaq and CQA Doctoral Tutorial Paper
Prizes. The money prize is sponsored by the
Nasdaq Educational Foundation. In addition,
the winning author will be invited to present
his/her work at the 2019 CQA Fall Confer-
ence, to be held in Chicago on September
11-12, 2019.

46

2019 PAGANO AND ZECHNER PRIZE
The Pagano and Zechner Prize will be award-
ed at the EFA 2019 conference to the best
non-investments paper published in the
journal of the European Finance Association,
the Review of Finance. The prize-winning
paper is selected by the Editorial Board of
the journal.

2019 REVIEW OF FINANCE
DISTINGUISHED REFEREE AWARDS

The Review of Finance Distinguished Referee
Awards will be presented to three scholars
who have provided outstanding refereeing
service to the Review of Finance, as voted by
the Editors of the journal.

-4 Nasdaq Educational
Foundation

CQA

CHICAGD QUAKTITATIVE ALLIARCE



Keynote Speech by Andrei Shleifer

A Professor of Economics at Harvard Univer-
sity, Andrei Shleifer holds an undergraduate
degree from Harvard and a Ph.D. from MIT.
Before coming to Harvard in 1991, he has
taught at Princeton and the Chicago Busi-
ness School. Shleifer has worked in the areas
of comparative corporate governance, law
and finance, behavioral finance, as well as
institutional economics. He has published
seven books, including The Grabbing Hand
(with Robert Vishny), Inefficient Markets:

An Introduction to Behavioral Finance, and
A Crisis of Beliefs: Investor Psychology and
Financial Fragility (with N. Gennaioli), as

well as over a hundred articles. Shleifer is an
Editor of the Quarterly Journal of Econom-
ics, and a fellow of the Econometric Society,
the American Academy of Arts and Sciences,
and the American Finance Association. In
1999, Shleifer won the John Bates Clark
medal of the American Economic Associa-
tion. According to RePEc, Shleifer is the most
cited economist in the world.
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Conference Dinner
19:00-22:00

FRIDAY, AUGUST 23
SUD Lisboa

The dinner will take place in the beautiful
river side restaurant SUD Lisboa, located
close to the main attractions of Belém.

PARTICIPANTS ADMISSION

Only participants registered to this event
and in possession of their badges can be

given access to the event. If you want

to ask for availability, please visit us at the
Help Desk.

TRANSPORTATION
Pick your route to secure your seat.

mmm= Book your ride
www.efa2019.busup.com

EFA HONOREE AWARD

During the evening, the following distin-
guished member of the association will be
honored for their outstanding contributions
to the association.

PAST PRESIDENT
Ernst Maug

EFA President 2018

EFA Program Chair 2017



https://efa2019.busup.com/home
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Saturday, August 24
9:00-10:30

. Market Microstructure:
Alternative Asset Classes Liquidity and Volume

“We'll Always Have Paris”: Out-of-Country Market Microstructure Invariance:
Buyers in the Housing Market A Dynamic Equilibrium Model
Authors: Authors:

Dragana Cvijanovic (1), Christophe Spaenjers* (2) Anna Obizhaeva*, Albert Kyle

1: UNC Chapel Hil New Economic School

2: HEC Paris

Discussant: Discussant:

Sarolta Laczo Dion Bongaerts

Queen Mary University of London Erasmus University Rotterdam
How Alternative Are Private Markets? Liquidity, Volume, and Volatility
Authors: Authors:

Ludovic Phalippou* (1), Elise Gourier (2), Vincent Bogousslavsky* (1), Pierre Collin-Dufresne (2)
Will Goetzmann (3) 1: Boston College

1: University of Oxford 2: SFI@EPFL

2: ESSEC Business School
3: Yale School of Management

Discussant: Discussant:

Adam Reed Bart Yueshen

University of Cambridge/UNC INSEAD

Crude Awakening: Oil Prices and Bond Returns Do ETFs Increase Liquidity?

Authors: Authors:

Eric Jondeau (1), Qunzi Zhang (2), Xiaoneng Zhu* (3) Mehmet Saglam (1), Tugkan Tuzun* (2),
1: University of Lausanne Russ Wermers (3)

2:Shandong University 1: University of Cincinnati

3: Shanghai University of Finance and Economics 2: Federal Reserve Board

3: University of Maryland

Discussant: Discussant:
Andrei Kirilenko Anna D. Scherbina
Cambridge Judge Business School Brandeis University
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News Momentum

Authors:

Hao Jiang (1), Sophia Zhengzi Li* (2), Hao Wang (3)
1: Michigan State University

2: Rutgers Business School

3: Prime Quantitative Research LLC

Discussant:
Antonio Gargano
University of Melbourne

ESG Shareholder Engagement and Downside Risk

Authors:

Andreas Hoepner* (1), loannis Oikonomou (2),
Zacharias Sautner (3), Laura Starks (4), Xiaoyan Zhou (5)
1: University College Dublin (UCD)

2: Henley Business School

3: Frankfurt School of Finance & Management

4: University of Texas at Austin

5: University of Oxford

Discussant:
Andrey Golubov
University of Toronto

Temperature Shocks and Industry Earnings News

Authors:
Jawad M. Addoum?*, David Ng, Ariel Ortiz-Bobea
Cornell University

Discussant:
Charles Martineau
University of Toronto

Standing out from the crowd via ESG engagement:
Evidence from non-fundamental-driven price pressure

Authors:

Lei Gao* (1), Jack He (2), Julie Wu (3)
1: lowa State University

2: University of Georgia

3: University of Nebraska - Lincoln

Discussant:
Michael Hertzel
Arizona State University

News as sources of jumps in stock returns: Evidence
from 21 million news articles for 9000 companies

Authors:

Yoontae Jeon* (1), Thomas H. McCurdy (2),
Xiaofei Zhao (3)

1: Ryerson University

2: University of Toronto

3: Georgetown University

Discussant:
Luis Goncalves-Pinto
University of New South Wales

Real Effects of Climate Policy:
Financial Constraints and Spillovers

Authors:

S6hnke M. Bartram (1), Kewei Hou (2), Sehoon Kim* (3)
1: University of Warwick

2: The Ohio State University

3: University of Florida

Discussant:
Micah Officer
Loyola Marymount University
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Saturday, August 24

9:00-10:30

CFGT-4

Crime, politics, and firm value Dynamic Financing and Investment

Stock Price Rewards to Climate Saints and Sinners:
Evidence from the Trump Election

Authors:

Stefano Ramelli (1), Alexander Wagner* (2),

Richard Zeckhauser (3), Alexandre Ziegler (1)

1: University of Zurich

2: University of Zurich, Swiss Finance Institute,
CEPR, ECGI

3: Harvard University, NBER

Discussant:
Julien Sauvagnat
Bocconi University

Optimal Short-Termism

Authors:

Tak-Yuen Wong* (1), Dirk Hackbarth (2),
Alejandro Rivera (3)

1: Shanghai University of Finance and Economics
2: Boston University

3: University of Texas at Dallas

Discussant:
Thomas Geelen
Copenhagen Business School

Organized Crime and Firms: Evidence from Italy

Authors:

Pablo Slutzky (1), Stefan Zeume* (2)
1: University of Maryland

2: University of Michigan

Discussant:
Emanuele Colonnelli
The University of Chicago Booth School of Business

Debt, Innovation, and Growth

Authors:

Thomas Geelen (2), Jakub Hajda* (3),
Erwan Morellec (1)

1: EPFL

2: Copenhagen Business School

3: University of Lausanne

Discussant:
Sebastian Gryglewicz
Erasmus University Rotterdam

Who pays a visit to Brussels? Cross-border firm value
effects of meetings with European Commissioners

Authors:

Kizkitza Biguri (2), Jorg Stahl* (1)

1: Catolica Lisbon School of Business & Economics
2: Bl Norwegian Business School

Discussant:
Thomas Lambert
Erasmus University
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Debt covenants and the value of commitment

Authors:

Andrea Gamba (1), Lei Mao* (2)

1: University of Warwick

2: Chinese University of Hong Kong

Discussant:
Thomas Dangl

Vienna University of Technology



Can Technology Undermine Mac-
roprudential Regulation? Evidence
from Peer-to-Peer Credit in China

Authors:

Fabio Braggion (1), Alberto
Manconi* (2), Haikun Zhu (3)
1: Tilburg University

2: Bocconi University

3: Erasmus University

Discussant:
Glenn Schepens
European Central Bank

FIIT-4

Limits to Regulation Empirical banking and insurance | Collateral and market fragility

Seeking My Supervisor: Evidence
from the Centralization of
Banking Supervision in Europe

Authors:

Franco Fiordelisi (1), David Marques*
(2), Itzhak Ben-David (3), Giovanni
Cerulli (4)

1: University of Rome llI

2: European Central Bank

3:The Ohio State University and NBER
4: National Research Council of Italy

Discussant:
Filippo De Marco
Bocconi University

The Opportunity Cost of Collateral

Authors:

Jason Roderick Donaldson* (1),
Mina Lee (1), Giorgia Piacentino (2)
1: Washington University in St. Louis
2: Columbia Business School

Discussant:
Hongda Zhong
London School of Economics

Winning Connections? Special In-
terests and the Sale of Failed Banks

Authors:

Denizlgan (1), Thomas Lambert (2),
Wolf Wagner* (2), Eden Zhang (3)
1: IMF

2: Erasmus University

3: Monash University

Discussant:
Joao Granja
University of Chicago

Regulatory Limits to
Risk Management

Author:
Ishita Sen
London Business School

Discussant:
Alan Moreira
University of Rochester

Collateral Runs

Authors:

Sebastian Infante*,
Alexandors P. Vardoulakis
Federal Reserve Board

Discussant:
Lin Shen
University of Pennsylvania

Liquidity Support in Financial
Institutions

Authors:

Falko Fecht (1), Egemen Genc (2),

Yigitcan Karabulut* (1, 3)

1: Frankfurt School of Finance and
Management

2: Rotterdam School of
Management, Erasmus University

3: CEPR

Discussant:
Teodora Paligorova
Federal Reserve Board

Can Risk be Shared Across
Investor Cohorts? Evidence from
a Popular Savings Product

Authors:

Victor Lyonnet* (1),
Johan Hombert (2)

1: Ohio State University
2: HEC Paris

Discussant:
Valentin Haddad
UCLA

Dynamic Asset-Backed Security Design

Authors:

Emre Ozdenoren (2), Kathy Yuan (1),
Shengxing Zhang* (1)

1: London School of Economics

2: London Business School

Discussant:
Vincent Maurin
Stockholm School of Economics
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Saturday, August 24

11:00-12:30

Aggregate Risk and Return Pre

How Risky are the U.S. Corporate Assets?

Authors:

Tetiana Davydiuk* (3), Scott Richard (2),
Ivan Shaliastovich (1), Amir Yaron (2)

1: UW Madison

2: University of Pennsylvania

3: Carnegie Mellon University

Discussant:
Alex Hsu
Georgia Institute of Technology

APT-6

Bitcoin as Decentralized Money:
Prices, Mining, and Network Security

Author:
Emiliano Pagnotta
Imperial College Business School

Discussant:
Peter Zimmerman
University of Oxford

Expected returns and risk in the stock market

Authors:

Alex Taylor* (1), Michael Brennan (2)

1: Alliance Manchester Business School
2: UCLA

Discussant:
Martijn Boons
Nova School of Business and Economics

Equilibrium Bitcoin Pricing

Authors:

Bruno Biais (2), Christophe Bisiere (1),

Matthieu Bouvard (3), Catherine Casamatta (1),
Albert Menkveld* (4)

1: Université Toulouse Capitole

2: HEC Paris

3: McGill University

4:Vrije Universiteit Amsterdam

Discussant:
Co-Pierre Georg
Deutsche Bundesbank

Capital Heterogeneity, Time-To-Build,
and Return Predictability

Author:
Ding Luo
City University of Hong Kong

Discussant:
Roberto Steri
HEC Lausanne
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Repo rates and the collateral spread puzzle

Author:

Kjell Nyborg (1, 2)

1: University of Zurich

2: Swiss Finance Institute

Discussant:
Angelo Ranaldo
University of St. Gallen




International Macro Finance Collateral and Corporate Policy

SONOMA: a Small Open ecoNOmy for MAcrofinance

Authors:

Max Croce (1), Mohammad Jahan-Parvar (2),
Samuel Rosen* (3)

1: Bocconi University

2: Federal Reserve Board

3: Temple University

Discussant:
Andreas Stathopoulos
University of North Carolina

Trademark Collateral and Debt Financing

Author:
Zhaoxia Xu
UNSW Business School

Discussant:
Daniel Streitz
Copenhagen Business School

Sovereign Debt Ratchets and Welfare Destruction

Authors:

Fabrice Tourre* (1), Peter DeMarzo (2), Zhiguo He (3)
1: Copenhagen Business School

2: Stanford University

3: University of Chicago

Discussant:
Espen Henriksen
Bl Norwegian Business School

Property Rights and Debt Financing

Author:
Paula Suh
University of Georgia

Discussant:
Sreedhar T. Bharath
Arizona State University

A “Bad Beta, Good Beta” Anatomy of Currency
Risk Premiums and Trading Strategies

Authors:
I-Hsuan Ethan Chiang*, Xi Mo
UNC Charlotte

Discussant:
Xiang Fang
University of Pennsylvania

Collateral Requirements and
Corporate Policy Decisions

Authors:

Kizkitza Biguri* (1), Jorg Stahl (2)

1: Bl Norwegian Business School

2: Catolica Lisbon School of Business & Economics

Discussant:

Jerome Taillard
Babson College
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Saturday, August 24
11:00-12:30

Bankruptcy and uncertainty Financial & Robo-Advising

The Dark Side of 2005 Bankruptcy Code Who Benefits from Robo-advising?
Reform —Does Derivatives Privilege Evidence from Machine Learning
Affect Corporate Borrowing?

Authors: Authors:

Maggie Hu (3), Chenyu Shan* (2), Rui Zhu (1) Alberto G Rossi* (1), Stephen Utkus (2)
1: City University of Hong Kong 1: University of Maryland

2: Shanghai University of Economics and Finance 2:Vanguard

3: Chinese University of Hong Kong

Discussant: Discussant:

Tiantian Gu Chris Hansman

Northeastern University Imperial College London

It’s Not So Bad: Director Bankruptcy Experience Assessing Risk using Self-Regulatory
and Corporate Risk Taking Organization Disclosures

Authors: Authors:

Radhakrishnan Gopalan (1), Todd Gormley (1), Stephen Dimmock* (2),

Ankit Kalda* (2) William Gerken (1)

1: Washington University in St. Louis 1: University of Kentucky

2: Indiana University 2: Nanyang Technological University
Discussant: Discussant:

Xinxin Wang Tarik Umar

UNC Rice University

Uncertainty, Access to Debt, Unlocking Clients

and Firm Precautionary Behavior

Authors: Authors:

Giovanni Favara (1), Janet Gao* (2), Umit Gurun (1), Noah Stoffman* (2), Scott Yonker (3)
Mariassunta Giannetti (3) 1: UT - Dallas

1: Federal Reserve Board 2: Indiana University

2:Indiana University 3: Cornell University

3: Stockholm School of Economics

Discussant: Discussant:
Elena Pikulina Ben Charoenwong
University of British Columbia National University of Singapore
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Collateral and Asymmetric
Information in Lending Markets

Authors:

Vasso loannidou (1),

Nicola Pavanini* (2), Yushi Peng (3)
1: Lancaster University

2:Tilburg University

3: University of Zirich

Discussant:
Roberto Steri
HEC Lausanne

Deleting Misconduct: The
Expungement of BrokerCheck
Records

Authors:

Colleen Honigsberg* (1),
Matthew Jacob (2)

1: Stanford Law School
2: Harvard University

Discussant:
Audra Boone
Texas Christian University

FIIT-5

A theory of liquidity
in private equity

Authors:

Per Stromberg (1), Vincent Maurin* (1),
David Robinson (2)

1: Stockholm School of Economics

2: Duke University

Discussant:
Leon Bogdan Stacescu
BI Norwegian Business School

The Digital Credit Divide:
The Effect of Marketplace
Lending on Entrepreneurship

Authors:

Douglas Cumming (1),

Danny McGowan* (2),

Hisham Farag (2), Sofia Johan (1)
1: Florida Atlantic University

2: University of Birmingham

Discussant:
Luana Zaccaria
EIEF

Incentives of Financial Analysts:
Trading Turnover and
Compensation

Authors:
Egle Karmaziene
University of Groningen

Discussant:
Igor Cunha
University of Kentucky

Crowdfunding, Initial Coin
Offerings, and Consumer Surplus

Authors:

Mina Lee (1), Christine Parlour* (2)
1: Washington University in St Louis
2: University of California Berkeley

Discussant:

Gilles Chemla

Imperial College Business School,
CNRS, CEPR

Financial Access Under
the Microscope

Authors:

Sumit Agarwal (1), Thomas Kigabo
(2), Camelia Minoiu (3), Andrea
Presbitero (4), Andre F. Silva* (3)

1: National University of Singapore
2: National Bank of Rwanda

3: Federal Reserve Board

4: International Monetary Fund

Discussant:
Sergio Vicente
Queen Mary University of London

Institutional Order Handling and
Broker-Affiliated Trading Venues

Authors:

Amber Anand (1), Mehrdad
Samadi* (2), Jonathan Sokobin (3),
Kumar Venkataraman (2)

1: Whitman School of Management
2: SMU Cox School of Business
3:FINRA

Discussant:
Clifton Green
Emory University

Dealer Funding and Market Liquidity

Authors:

Max Bruche* (1), John Kuong (2)
1: Humboldt University of Berlin
2: INSEAD

Discussant:
David Pothier
University of Vienna
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Lisbon City Tour — Cascais and Belém
Starting at 13:00 from Nova SBE

SATURDAY, AUGUST 24
ADMISSION TOUR HIGHLIGHTS
Only participants registered to this event * Jerénimos Monastery
can access the tour. If you want to ask for e Food tasting - typical Pastel de Nata
availability, please visit us at the Help Desk. * Photo stop Belém Tower
* Photo stop Parque Eduardo VI
MEETING POINT e English guide and private bus
Nova SBE

Starting at 13:00

© Pixabay

Belém tower
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Sintra, Cabo da Roca and Estoril
Starting at 13:00 from Nova SBE

SATURDAY, AUGUST 24

ADMISSION
Only participants registered to this event
can access the tour. If you want to ask for

availability, please visit us at the Help Desk.

MEETING POINT
Nova SBE
Starting at 13:00

©RuiCEha Taisitio Gaseais.

Quinta da Regaleira

TOUR HIGHLIGHTS

® Quinta da Regaleira

® Free time in Sintra

* Photo Stop at Cabo da Roca

® Panoramic tour until Estoril

¢ English guide and private bus
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EFA Executive Committee 2019

CHAIR
Arnoud Boot
University of Amsterdam

PRESIDENT
Marcin Kacperczyk
Imperial College London

VICE PRESIDENT
Miguel Ferreira
Nova SBE

PAST PRESIDENT

Ernst Maug

University of Mannheim

Kjell G. Nyborg

University of Zurich & Swiss Finance Institute

JOURNAL MANAGING EDITOR
Alex Edmans
London Business School

EFA Executive Committee at the 45" EFA Annual Meeting in Warsaw
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DIRECTORS

2019-2021

Elena Carletti

Bocconi University

llya Strebulaev

Stanford University

Per Stromberg

Stockholm School of Economics

2018-2020

Ruediger Fahlenbrach

Swiss Finance Institute,

Ecole Polytechnique Fédérale de Lausanne
Charlotte Ostergaard

Bl Norwegian Business School

Christian Laux

WU Vienna University of Economics

and Business,

Vienna Graduate School of Finance

2017-2019

Matti Keloharju

Aalto University School of Business
Daniel Paravisini

London School of Economics
Marti Subrahmanyam

New York University

EXECUTIVE SECRETARY

Ene Kannel

European Institute for Advanced Studies
in Management (EIASM)

CO-OPTED MEMBERS

VICE PRESIDENTS ELECT

Matti Keloharju

Aalto University School of Business
(EFA 2020 Helsinki)

Elena Carletti

Bocconi University

(EFA 2021 Milan)

CONFERENCE MANAGER

Laura Malinverno

WU Vienna University of Economics
and Business

mmmm \Want to know more about EFA?
Visit european-finance.org
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http://www.european-finance.org

EFA 2019 Program Committee

PROGRAM CHAIR
Miguel Ferreira

EFA 2019 Program Chair
Nova SBE

LOCAL ORGANIZING COMMITTEE
Fernando Anjos
Nova SBE

Martijn Boons
Nova SBE

Irem Demirci
Nova SBE

Isaac Hacamo
Nova SBE

Joao Pereira
Nova SBE

Melissa Prado
Nova SBE
Francisco Queiré
Nova SBE
Emanuele Rizzo
Nova SBE

Pedro Santa Clara
Nova SBE

Rafael Zambrana
Nova SBE
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TRACK CHAIRS

Manuel Adelino

Duke University

Heitor Almeida

University of lllinois

Frederico Belo

INSEAD

Anna Cieslak

Duke University

Pierre Collin-Dufresne

EPFL and Swiss Finance Institute
Claudia Custodio

Imperial College Business School
Isil Erel

The Ohio State University
Rudiger Fahlenbrach

EPFL and Swiss Finance Institute
Daniel Ferreira

London School of Economics
Thierry Focault

HEC Paris

Mariassunta Giannetti
Stockholm School of Economics
Francisco Gomes

London Business School
Victoria lvashina

Harvard Business School

Ralph Koijen

University of Chicago

Peter Kondor

London School of Economics



Camelia Kuhnen

The University of North Carolina
at Chaper Hill

Gustavo Manso

University of California at Berkeley
Pedro Matos

University of Virginia

Adair Morse

UC Berkeley

Paige Ouimet

The University of North Carolina
at Chaper Hill

Kim Peijnenburg

EDHEC Business School
Jose-Luis Peydro

Universitat Pompeu Fabra,

CREI and Barcelona GSE
Veronika Pool

Indiana University

Manju Puri

Duke University

Joao Santos

Federal Reserve Bank of New York
Allan Timmermann

UC San Diego

Victoria Vanasco

Barcelona Graduate School of Economics
Andrea Vedolin

Boston University

Toni Whited

University of Michigan

Kathy Yuan

London School of Economics

SPECIAL SESSIONS

Leonardo Gambacorta and Boris Hofmann
Bank for International Settlements

Angela Maddaloni

European Central Bank

Dagfinn Rime

Bl Norwegian Business School

DOCTORAL TUTORIAL CHAIRS
Frans de Roon

Tilburg University

Esther Eiling

University of Amsterdam

Gyongyi Léoranth

University of Vienna

Kristian Miltersen

Copenhagen Business School

DOCTORAL WORKSHOP CHAIRS

Laura Starks

University of Texas at Austin

Zacharias Sautner

Frankfurt School of Finance & Management
Philipp Krueger

University of Geneva and

Swiss Finance Institute
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REVIEWERS

Simona Abis, Columbia University

Tim Adam, Humboldt University

Jawad M. Addoum, Cornell University

Vikas Agarwal, Georgia State University

Rajesh Aggarwal, Northeastern University
Reena Aggarwal, Georgetown University

Anup Agrawal, University of Alabama

Kenneth Ahern, University of Southern California
Nihat Aktas, WHU Otto Beisheim School of Management
Rui Albuquerque, Boston College

Cindy Alexander, U.S. Securities and Exchange Commission
Andres Almazan, University of Texas at Austin
Brav Alon, Duke University

Aydogan Alti, University of Texas-Austin

Yakov Amihud, NYU Stern School of Business
Mario Daniele Amore, Bocconi University
Daniel Andrei, McGill

Fernando Anjos, Nova SBE

Miguel Anton, IESE Business School
Constantinos Antoniou, University of Warwick
George O. Aragon, Arizona State University
Marc Arnold, University of St. Gallen

Julian Atanassov, University of Nebraska
Patrick Augustin, McGill University

Doron Avramov, Hebrew University

llona Babenko, Arizona State University

Tatiana Babina, Columbia

Philippe Bacchetta, University of Lausanne,
Swiss Finance Institute

Laurent Bach, ESSEC Business School

Kerry Back, Rice University

Lieven T.M. Baele, Tilburg University

Ramin P Baghai, Stockholm School of Economics
Jennie Bai, Georgetown University

Warren Bailey, Cornell University

Turan G. Bali, Georgetown University

Guido Baltussen, Erasmus University Rotterdam
Federico Bandi, Johns Hopkins University

Brad Barber, UC Davis

Laurent Barras, McGill University

Pedro Barroso, UNSW Business School

Jan Bartholdy, Aarhus University

Shmuel Baruch, University of Utah

David Bates, University of lowa

Thomas Bates, Arizona State University

Robert Battalio, University of Notre Dame
Daniel Bauer, University of Wisconsin-Madison
Thorsten Beck, Cass Business School
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Bo Becker, Stockholm School of Economics
Taylor Begley, Washington University in St. Louis
Patrick Behr, Brazilian School of Public and
Business Administration

Jan Bena, University of British Columbia

Itzhak Ben-David, The Ohio State University
Efraim Benmelech, Northwestern University

Azi Ben-Rephael, Rutgers Business School

Tobias Berg, Frankfurt School of Finance and Management
Elizabeth Berger, Cornell

Daniel Bergstresser, Brandeis University

Elazar Berkovitch, IDC Herzliya

Tony Berrada, University of Geneva

Sebastien Betermier, McGill University

Sanjai Bhagat, University of Colorado

Harjoat Singh Bhamra, Imperial College Business School
Sreedhar T. Bharath, Arizona State University
Utpal Bhattacharya, HKUST

Sugato Bhattacharyya, University of Michigan
Daniele Bianchi, University of Warwick

Carsten Bienz, NHH Norwegian School of Economics
Matthew Billett, Indiana University

Andriy Bodnaruk, University of lllinois at Chicago
Vicki L. Bogan, Cornell University

Oliver Boguth, Arizona State University

Diana Bonfim, Banco de Portugal

Dion Bongaerts, Erasmus University Rotterdam
Audra Boone, Texas Christian University

Martijn Boons, Nova SBE

Arnoud W A Boot, University of Amsterdam
Jacob Boudoukh, IDC Arison School of Business
Romain Boulland, ESSEC Business School

Fabio Braggion, Tilburg University

Menachem Brenner, Stern School of Business
Bradyn Breon-Drish, UC San Diego

Jonathan Brogaard, University of Utah

Craig Brown, Northeastern University

David P Brown, University of Wisconsin-Madison
Martin Brown, University of St. Gallen

Stephen Brown, Monash Business School

Max Bruche, Humboldt University of Berlin
Andrea Buraschi, Imperial College Business School
Timothy R Burch, University of Miami

Mike Burkart, Swedish House of Finance

Adrian Buss, INSEAD

Jeffrey Busse, Goizueta Business School

Sabrina Buti, Université Paris-Dauphine

Andrea Caggese, Pompeu Fabra University



Fang Cai, Federal Reserve Board

Jie Cao, Chinese University of Hong Kong
Murray Carlson, University of British Columbia
Francesca Carrieri, McGill University

Daniel Carvalho, Indiana University

Fabio Castiglionesi, Tilburg University

Ling Cen, The Chinese University of Hong Kong
Geraldo Cerqueiro, CLSBE

Giovanni Cespa, Cass Business School

Georgy Chabakauri, London School of Economics
Maria Chaderina, WU Vienna

Pierre Chaigneau, Queen’s University

Bidisha Chakrabarty, Saint Louis University

Tom Chang, USC

Xin Chang, Nanyang Business School

David Chapman, University of Virginia

Sudheer Chava, Georgia Tech

Gilles Chemla, Imperial College Business School,
CNRS, CEPR

Thomas Chemmanur, Boston College

Joseph Chen, University of California, Davis
Mark Chen, Georgia State University

Tao Chen, Nanyang Technological University
Sergey Chernenko, Purdue University

Darwin Choi, Chinese University of Hong Kong
Hyun-soo Choi, KAIST

Tarun Chordia, Emory University

Susan Christoffersen, University of Toronto

Joao Cocco, London Business School

Lauren Cohen, Harvard Business School
Jonathan Cohn, University of Texas-Austin
Jeffrey Coles, University of Utah

Jean Edouard Colliard, HEC Paris

Carole Comerton-Forde, UNSW Sydney

Lin William Cong, The University of Chicago
Robert Connolly, UNC Chapel Hill

Jennifer Conrad, UNC Kenan-Flagler Business School
Anthony Cookson, University of Colorado - Boulder
lan Cooper, London Business School

llan Cooper, Bl Norwegian Business School
Michael Cooper, University of Utah

Mathijs Cosemans, Erasmus University Rotterdam
Alan Crane, Rice University

Nicolas Crouzet, Northwestern University
Vicente Cunat, London School of Economics
Igor Cunha, University of Kentucky

Dragana Cvijanovic, UNC Chapel Hill

Peter Cziraki, University of Toronto

Zhi Da, University of Notre Dame

Marco Da Rin, Tilburg University

Francesco D’Acunto, Boston College

Magnus Dahlquist, Stockholm School of Economics
Thomas Dangl, Vienna University of Technology
Kent Daniel, Columbia Business School

Naveen Daniel, Drexel University

Andras Danis, Georgia Tech

Amil Dasgupta, London School of Economics
Sudipto Dasgupta, Chinese University of Hong Kong
Shaun Davies, University of Colorado

Eduardo Davila, NYU Stern School of Business

Eric de Bodt, Université de Lille

Ralph De Haas, European Bank for Reconstruction and
Development

Abe De Jong, Monash University

Frank de Jong, Tilburg University

Frans de Roon, Tilburg University

Francois Degeorge, USI Universita della Svizzera italiana,
Swiss Finance Institute

Hans Degryse, University of Leuven

Diane Del Guercio, University of Oregon

Pasquale Della Corte, Imperial College Business School
Irem Demirci, Nova SBE

Yongheng Deng, University of Wisconsin-Madison
Francois Derrien, HEC Paris

Alberta Di Giuli, ESCP

Jens Dick-Nielsen, Copenhagen Business School
Stephen G. Dimmock, Nanyang Technological University
Theodosios Dimopoulos, University of Lausanne
Ingolf Dittmann, Erasmus University Rotterdam
Jennifer Dlugosz, Washington University in St. Louis
Craig Doidge, University of Toronto

Andres Donangelo, UT Austin

Joost Driessen, Tilburg University

Ying Duan, Simon Fraser University

Ran Duchin, University of Washington

Greg Duffee, Johns Hopkins University

Espen Eckbo, Dartmouth College

Matthias Efing, HEC Paris

Mark Egan, Harvard Business School

Esther Eiling, University of Amsterdam

Andrew Ellul, Indiana University

Joseph Engelberg, UCSD

Vihang Errunza, McGill University

Richard Evans, University of Virginia

Michael Ewens, Caltech

José Faias, Universidade Catolica Portuguesa
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Joseph P. H. Fan, CUHK Business School

Joan Farre-Mensa, Northeastern University

Michael Faulkender, Robert H. Smith School of Business
Carlo Favero, Bocconi University

Jack Favilukis, University of British Columbia

Falko Fecht, Frankfurt School of Finance and Management
Peter Feldhutter, Copenhagen Business School

Nuno Fernandes, Catdlica Lisbon School of Business &
Economics

Chitru Fernando, University of Oklahoma

Fabrizio Ferri, Miami Business School

Eliezer Fich, Drexel University’s LeBow College of
Business

Laura Field, University of Delaware

Damir Filipovic, EPFL

llias Filippou, Washington University in St. Louis,
University of Warwick

Adlai Fisher, UBC

Zsuzsanna Fluck, Michigan State University
Vyacheslav Fos, Boston College

Thierry Foucault, Hautes Etudes Commerciales de Paris
Mathieu Fournier, HEC Montréal

Cesare Fracassi, University of Texas at Austin
Francesco Franzoni, USI Universita della Svizzera italiana,
Swiss Finance Institute

Rik Frehen, Tilburg University

Xavier Freixas, Pompeu Fabra University

Laurent Fresard, US| Universita della Svizzera italiana
Nils Friewald, NHH Norwegian School of Economics
Cary Frydman, USC

Fangjian Fu, Singapore Management University
Roland Fuess, University of St.Gallen

Paolo Fulghieri, UNC Chapel Hill

Michael Gallmeyer, University of Virginia

Andrea Gamba, University of Warwick

Priyank Gandhi, Rutgers Business School

Nickolay Gantchev, Southern Methodist University
Janet Gao, Indiana University

Diego Garcia, University of Colorado Boulder

Jose Miguel Gaspar, ESSEC Business School

Federico Gavazzoni, INSEAD

Monika Gehde-Trapp, University of Hohenheim
Thomas Gehrig, University of Vienna

Bruno Gerard, Bl Norwegian Business School

William Gerken, University of Kentucky

Simon Gervais, Duke University

Ron Giammarino, University of British Columbia
Javier Gil-Bazo, Universitat Pompeu Fabra
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Thomas Gilbert, University of Washington

Erik Gilje, University of Pennsylvania

Edith Ginglinger, Université Paris-Dauphine
Xavier Giroud, Columbia University

Vincent Glode, University of Pennsylvania
Michael Gofman, Rochester

David Goldreich, University of Toronto

Benjamin Golez, University of Notre Dame

Joao Gomes, University of Pennsylvania

Juan Pedro Gémez, |E Business School
Radhakrishnan Gopalan, Washington University
in St. Louis

Martin G6tz, Goethe University Frankfurt

Amit Goyal, University of Lausanne

Vidhan K. Goyal, HKUST

Ruslan Goyenko, McGill University

Arie Gozluklu, University of Warwick

Clifton Green, Emory University

Daniel Greenwald, MIT Sloan

Mogqi Groen-Xu, London School of Economics
Denis Gromb, HEC Paris

Gustavo Grullon, Rice University

Bruce D. Grundy, The University of Melbourne
Sebastian Gryglewicz, Erasmus University Rotterdam
Massimo Guidolin, Bocconi University

Huseyin Gulen, Purdue University

Arpit Gupta, NYU Stern

Umit Gurun, University of Texas at Dallas

Michel Habib, University of Zurich

Isaac Hacamo, Nova SBE

Dirk Hackbarth, Boston University

Valentin Haddad, UCLA

Kathleen Hagerty, Northwestern University
Bjorn Hagstromer, Stockholm University
Michael Halling, Stockholm School of Economics
Allaudeen Hameed, National University of Singapore
Bing Han, University of Toronto

Jungsuk Han, Stockholm School of Economics
Kathleen Hanley, Lehigh University

Jeffrey H. Harris, American University

Samuel Hartzmark, University of Chicago

Joel Hasbrouck, Stern School, New York University
Rainer Haselmann, Goethe University Frankfurt
Ping He, Tsinghua University

Zhiguo He, University of Chicago, Booth School of
Business

Ulrich Hege, Toulouse School of Economics
Florian Heider, European Central Bank



Andrew Hertzberg, Federal Reserve Bank of Philadelphia
Michael Hertzel, Arizona State University
Alexander Hillert, Goethe University Frankfurt

Jens Hilscher, UC Davis

Nicholas Hirschey, London Business School

Craig Holden, Indiana University

Burton Hollifield, Carnegie Mellon University

Johan Hombert, HEC Paris

Edith Hotchkiss, Boston College

Kewei Hou, The Ohio State University

Sabrina Howell, NYU Stern

Christopher Hrdlicka, University of Washington
David Arthur Hsieh, Duke University

Po-Hsuan Hsu, University of Hong Kong

Jianfeng Hu, Singapore Management University
Jennifer Huang, Cheung Kong Graduate School of
Business

Sheng Huang, China Europe International Business
School (CEIBS)

Eric Hughson, Claremont McKenna College

Julien Hugonnier, EPFL

Mark Huson, University of Alberta

Chuan Yang Hwang, Nanyang Technological University
Rustam Ibragimov, Imperial College Business School
Philipp llleditsch, Carnegie Mellon University
Sebastian Infante, Federal Reserve Board

Vasso loaniddou, Lancaster University

Filippo Ippolito, Universitat Pompeu Fabra

Paul Irvine, Texas Christian University

Benjamin Iverson, Brigham Young University

Zoran Ivkovich, Michigan State University

Jens Carsten Jackwerth, University of Konstanz

Kris Jacobs, University of Houston

Ravi Jagannathan, Northwestern University
Christopher James, University of Florida

Jessica Jeffers, University of Chicago

Bjarne Astrup Jensen, Copenhagen Business School
Dirk Jenter, London School of Economics

Urban J. Jermann, University of Pennsylvania
Danling Jiang, Stony Brook University

Wei Jiang, Columbia University

Yawen Jiao, UC Riverside

Lawrence Jin, California Institute of Technology
Travis Johnson, The University of Texas at Austin
Christopher Jones, University of Southern California
Howard Jones, University of Oxford

Philippe Jorion, UC Irvine

Chotibhak Jotikasthira, Southern Methodist University

Nengjiu Ju, Shanghai Jiao Tong University
Christian Julliard, LSE

Petri Jylhd, Aalto University

Marcin Kacperczyk, Imperial College Business School
Gregory B. Kadlec, Virginia Tech

Dalida Kadyrzhanova, Georgia State University
Kathleen Kahle, University of Arizona

Bige Kahraman, University of Oxford

Avner Kalay, Tel Aviv University

Jayant Kale, Northeastern University
Swaminathan Kalpathy, Texas Christian University
Jun-Koo Kang, Nanyang Technological University
Oguzhan Karakas, University of Cambridge

Paul Karehnke, ESCP Europe

Stephen Karolyi, Carnegie Mellon University
Ambrus Kecskes, Schulich School of Business

at York University

Simi Kedia, Rutgers University

Donald Keim, University of Pennsylvania

Matti Keloharju, Aalto University

Alexander Kempf, University of Cologne

Elisabeth Kempf, University of Chicago Booth School
of Business

Aneel Keswani, Cass Business School

Naveen Khanna, Michigan State University
Bong-Chan Kho, Seoul National University

Dasol Kim, U.S. Department of Treasury

Han Kim, University of Michigan

Hyunseob Kim, Cornell University

Seoyoung Kim, Santa Clara University

Michael Kisser, NHH Norwegian School of Economics
Kristoph Kleiner, Indiana University

Samuli Knupfer, Bl Norwegian Business School
Anzhela Knyazeva, US Securities and Exchange
Commission

Andrew Wallace Koch, University of Pittsburgh
Shimon Kogan, IDC Herzliya

Julian Kolm, University of Vienna

Robert A. Korajczyk, Northwestern University
Timo Korkeamaki, Hanken School of Economics
Olaf Korn, Georg-August-Universitdt Gottingen
Arthur Korteweg, University of Southern California
Jennifer Koski, University of Washington

Yrjo Koskinen, University of Calgary

Robert Kosowski, Imperial College Business School
Roy Kouwenberg, Mahidol University

Roman Kozhan, Roman Kozhan

Holger Kraft, Goethe University Frankfurt
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Lisa Kramer, University of Toronto

Dennis Kristensen, University College London

Tim Kroencke, University of Neuchatel

Felix Kuibler, University of Zurich

Lars-Alexander Kuehn, Carnegie Mellon University
Praveen Kumar, University of Houston

Howard Kung, London Business School

John Chi-Fong Kuong, INSEAD

Pablo Kurlat, Stanford University

Bart Lambrecht, University of Cambridge
Christopher Lamoureux, University of Arizona

David Lando, Copenhagen Business School

Hugues Langlois, HEC Paris

Christine Laudenbach, Goethe University Frankfurt
Christian Laux, WU Vienna University of Economics and
Business

Anh Le, Penn State University

Chris Leach, University of Colorado Boulder

Charles M. C. Lee, Stanford University

Samuel Lee, Santa Clara University

Yaron Leitner, Washington University in St. Louis
Mikko Leppamaki, Aalto University

Josh Lerner, Harvard Business School

Martin Lettau, Haas School of Business

Doron Levit, University of Pennsylvania

Haitao Li, Cheung Kong Graduate School of Business
Kai Li, University of British Columbia

Kai Li, Hong Kong University of Science and Technology
Wei Li, University of lowa

Xi Li, London School of Economics

Yan Li, Temple University

Bing Liang, UMass Amherst

Hao Liang, Singapore Management University
Andres Liberman, NYU Stern School of Business

Jose Maria Liberti, DePaul University

Erik Lie, University of lowa

Sonya Lim, DePaul University

Tse-Chun Lin, University of Hong Kong

Laura Lindsey, Arizona State University

Juhani Linnainmaa, University of Southern California
Karl Lins, University of Utah

Tingjun Liu, University of Hong Kong

Xuewen Liu, HKUST

Alexander Ljungqvist, Stockholm School of Economics
Lars Lochstoer, UCLA Anderson School of Management
Claudio Loderer, University of Bern

Roger Loh, Singapore Management University
Benjamin Loos, University of Technology Sydney
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Gyongyi Loranth, University of Vienna

Dong Lou, London School of Economics

Tim Loughran, University of Notre Dame

Elena Loutskina, University of Virginia

Stefano Lovo, HEC Paris

Angie Low, Nanyang Technological University
Michelle Lowry, Drexel University

Christian Lundblad, UNC Chapel Hill

Frederik Lundtofte, Lund University

Jiang Luo, Nanyang Technological University
Evgeny Lyandres, Boston University

Anthony Lynch, NYU Stern School of Business
Song Ma, Yale University

Marco Macchiavelli, Federal Reserve Board

Peter MacKay, HKUST

Angela Maria Maddaloni, European Central Bank
Ananth Madhavan, BlackRock

Leonardo Madureira, Case Western Reserve University
Pascal Maenhout, INSEAD

Matteo Maggiori, Harvard University

Semyon Malamud, EPFL

Andrey Malenko, Massachusetts Institute of Technology
Nadya Malenko, Boston College

Katya Malinova, McMaster University

Alberto Manconi, Bocconi University

William Mann, UCLA

Qinghao Mao, Deakin University

Roberto Marfé, Collegio Carlo Alberto
Angnieszka Markiewicz, Erasmus University Rotterdam
lan Martin, London School of Economics

Jens Martin, University of Amsterdam

Spencer Martin, University of Melbourne

David Martinez-Miera, Universidad Carlos Il de Madrid
Alberto Martin-Utrera, Lancaster University
Massimo Massa, INSEAD

Ronald Masulis, University of New South Wales
Gregor Matvos, University of Texas at Austin
David Mauer, UNC Charlotte

Ernst Maug, Universitdt Mannheim

Robert L. McDonald, Northwestern University
David McLean, Georgetown University

William Megginson, University of Oklahoma
Pierre Mella-Barral, Toulouse Business School
Antonio Mello, University of Wisconsin-Madison
Javier Mencia, Bank of Spain

Albert Menkveld, VU University Amsterdam
Ouarda Merrouche, University Paris Nanterre and
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Thomas Mertens, Federal Reserve Bank of San Francisco
Daniel Metzger, Stockholm School of Economics
Filippo Mezzanotti, Northwestern University

Alex Michaelides, Imperial College London

Roni Michaely, University of Geneva

Sebastien Michenaud, DePaul University

Kristian R. Miltersen, Copenhagen Business School
Raoul Minetti, Michigan State University
Bernadette Minton, The Ohio State University
Indrajit Mitra, University of Michigan

Aksel Mjas, Norwegian School of Economics
Sophie Moinas, Toulouse Scool of Economics

Alan Moreira, University of Rochester

Alan Morrison, Said Business School

Fariborz Moshirian, University of New South Wales
Nathalie Moyen, University of Colorado Boulder
Holger M. Mueller, NYU Stern School of Business
Philippe Mueller, Warwick University

Alexander Muermann, WU Vienna University of
Economics and Business

Tobias Muhlhofer, University of Miami

Tyler Muir, UCLA

Abhiroop Mukherjee, HKUST

Claus Munk, Copenhagen Business School

David Musto, University of Pennsylvania

Florian Nagler, Bocconi University

Amrita Nain, University of lowa

Ramana Nanda, Harvard Business School

Vikram Nanda, University of Texas at Dallas
P.Narayanan, University of Michigan

Charles Nathanson, Northwestern University
Anthony Neuberger, Cass Business School

David Ng, Cornell University

Bang Nguyen, University of Cambridge

Kasper Meisner Nielsen, Copenhagen Business School
Alexandra Niessen-Ruenzi, University of Mannheim
Boris Nikolov, University of Lausanne,

Swiss Finance Institute

Mattias Nilsson, U.S. Securities and Exchange
Commission

Greg Nini, Drexel University

Thomas Noe, University of Oxford

Lars Norden, Getulio Vargas Foundation

Oyvind Norli, Bl Norwegian Business School
Jaromir Nosal, Boston College

Peter Mikael Nyberg, Aalto University

Kjell Nyborg, University of Zurich

Stefan Obernberger, Erasmus University Rotterdam

Jacob Oded, Tel Aviv University

Per Nils Oestberg, University of Zurich

Micah Officer, Loyola Marymount University
Maureen O’Hara, Cornell University

Steven Ongena, University of Zurich

Christian Opp, University of Pennsylvania

Marcus Opp, SSE

Anna Orlik, Federal Reserve Board

Evren Ors, HEC Paris

Hernan Ortiz-Molina, University of British Columbia
Fulvio Ortu, Bocconi University

Elisa Ossola, European Commission Joint Research
Centre

Charlotte Ostergaard, Bl Norwegian Business School
Clemens Otto, Singapore Management University
Alexei V. Ovtchinnikov, HEC Paris

Oguzhan Ozbas, University of Southern California
Emre Ozdenoren, London Business School

Marco Pagano, University of Naples Federico Il
Emiliano Pagnotta, Imperial College Business School
Dino Palazzo, Federal Reserve Board

Darius Palia, Rutgers Business School

Christopher Palmer, MIT Sloan

Yihui Pan, University of Utah

Marios Panayides, University of Cyprus

Fausto Panunzi, Bocconi University

Daniel Paravisini, London School of Economics
Gianpaolo Parise, EDHEC Business School
Andreas Park, University of Toronto

Cecilia Parlatore, NYU Stern School of Business
Christine Parlour, UC Berkeley

Jerry Parwada, University of New South Wales
Paolo Pasquariello, University of Michigan

Nicola Pavanini, Tilburg University

Anna Pavlova, London Business School

Grzegorz Pawlina, Lancaster University

Bradley Paye, Virginia Tech

Neil D. Pearson, University of Illinois at
Urbana-Champaign

Loriana Pelizzon, Goethe University Frankfurt
Joao Pereira, Nova SBE

Joel Peress, INSEAD

Christophe Perignon, HEC Paris

Mohammad Hashem Pesaran, University of
Southern California

Carolin Elisabeth Pflueger, University of British Columbia
Ludovic Phalippou, SBS Oxford

Gordon Phillips, Dartmouth College
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Giorgia Piacentino, Columbia University

Alberto Plazzi, USI Universita della Svizzera italiana
Christopher Polk, London School of Economics
Andrea Polo, Pompeu Fabra University, Barcelona GSE
Lukasz Pomorski, AQR Capital Management, LLC
Alexander Popov, European Central Bank

Paolo Porchia, LUISS University

Sebastien Pouget, Toulouse School of Economics
Annette B. Poulsen, University of Georgia

Paul Povel, University of Houston

Melissa Prado, Nova SBE

Alessandro Previtero, Indiana University

Robert Prilmeier, Tulane University

Andy Puckett, University of Tennessee
Amiyatosh Purnanandam, University of Michigan
Yaxuan Qi, City University of Hong Kong

Wenlan Qian, National University of Singapore
Francisco Queiro, Nova SBE

Rohit Rahi, London School of Economics

Uday Rajan, University of Michigan

Tarun Ramadorai, Imperial College Business School
Vikas Raman, Lancaster University

Rodney Ramcharam, USC

Adriano Rampini, Duke University

Angelo Ranaldo, University of St. Gallen

Otto Randl, WU Vienna University of Economics
and Business

Jesper Rangvid, Copenhagen Business School
Raghavendra Rau, University of Cambridge
Abraham Ravid, Yeshiva University

Enrichetta Ravina, Northwestern University

Rina Ray, University of Colorado Denver

Michael J Rebello, University of Texas at Dallas
Adam Reed, University of Cambridge/UNC

Luc Renneboog, Tilburg University

Jonathan Reuter, Boston College

Robert Richmond, NYU Stern School of Business
Timothy Riley, University of Arkansas

Barbara Rindi, Bocconi University

Marcel Rindisbacher, Boston University

Matthew Ringgenberg, University of Utah

Ryan Riordan, Queen’s University

Jean-Charles Rochet, University of Geneva

Joerg Rocholl, ESMT Berlin

Michael Rockinger, University of Lausanne
Francesc Rodriguez Tous, Cass Business School
Petrus Gerardus Roosenboom, Erasmus University
Rotterdam
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Stefano Rossi, Bocconi University

Marzena Rostek, University of Wisconsin — Madison
loanid Rosu, HEC Paris

Stefan Ruenzi, University of Mannheim

Kristian Rydqvist, Binghamton University
Aleksandra Rzeznik, WU Vienna

Stefano Sacchetto, IESE Business School

Farzad Saidi, Stockholm School of Economics
Carolina Salva, University of Neuchatel
Francesco Sangiorgi, Frankfurt School of Finance &
Management

Alessio Saretto, University of Texas at Dallas
Lucio Sarno, Cass Business School

Zacharias Sautner, Frankfurt School of Finance and
Management

Julien Sauvagnat, Bocconi University

Pavel Savor, DePaul University

Stephen Schaefer, London Business School

Anna D. Scherbina, Brandeis University

Michael Schill, University of Virginia

Christian Schlag, Goethe University Frankfurt
Frederik Schlingemann, University of Pittsburgh,
Erasmus University Rotterdam

Martin Schmalz, University of Michigan

Maik Schmeling, Goethe University Frankfurt
Lukas Schmid, Duke University

Markus Schmid, University of St. Gallen

Thomas Schmid, University of Hong Kong

Breno Schmidt, UNSW Sydney

Christoph Schneider, Tilburg University

Enrique Schroth, Cass Business School

Florian Schulz, University of Washington
Norman Schiirhoff, University of Lausanne and SFI
Miriam Schwartz-Ziv, Michigan State University
Christopher Schwarz, UC Irvine

Mark Seasholes, Arizona State University

Rik Sen, University of New South Wales

Berk Sensoy, Vanderbilt University

Duane Joseph Seppi, Carnegie Mellon University
Piet Sercu, KU Leuven

Henri Servaes, London Business School

Felipe Severino, Dartmouth College

Merih Sevilir, Indiana University

Joel Shapiro, University of Oxford

Anil Shivdasani, UNC Chapel Hill

Sophie Shive, University of Notre Dame

Tao Shu, University of Georgia

Clemens Sialm, University of Texas at Austin



Richard Sias, University of Arizona

Stephan Siegel, University of Washington

Rui Silva, London Business School

Elena Simintzi, University of North Carolina

Andrei Simonov, Michigan State University

Mikhail Simutin, University of Toronto

Emil Siriwardane, Harvard Business School

Georgios Skoulakis, University of British Columbia
Jason Smith, Utah State University

Paolo Sodini, Stockholm School of Economics

Elvira Sojli, University of New South Wales

Carsten Sorensen, Copenhagen Business School
Morten Serensen, Copenhagen Business School

Denis Sosyura, Arizona State University

Christophe Spaenjers, HEC Paris

Oliver Spalt, Tilburg University

Leon Bogdan Stacescu, Bl Norwegian Business School
Jared Stanfield, University of New South Wales

Richard Stanton, UC Berkeley

Andreas Stathopoulos, University of North Carolina
Irina Stefanescu, Federal Reserve Board

Noah Stoffman, Indiana University

Alex Stomper, Humboldt University

Neal Stoughton, WU Vienna University of Economics
and Business

Alexander Stremme, University of Warwick

Glinter Strobl, Frankfurt School of Finance and
Management

Per Stromberg, Stockholm School of Economics
Xunhua Su, Norwegian School of Economics
Avanidhar Subrahmanyam, University of Cambridge, UCLA
Marti G. Subrahmanyam, NYU Stern School of Business
Johan Sulaeman, National University of Singapore
Savitar Sundaresan, Imperial College London

Adi Sunderam, Harvard Business School

Peter Lawrence Swan, UNSW Sydney

Marta Szymanowska, RSM, Erasmus University Rotterdam
Jerome Taillard, Babson College

Andrea Tamoni, London School of Economics

Dragon Yongjun Tang, University of Hong Kong
Monika Tarsalewska, University of Exeter Business School
Lucian Taylor, Wharton School, University of Pennsylvania
Claudio Tebaldi, Bocconi University

Melvyn Teo, Singapore Management University

Wing Wah Tham, University of New South Wales

Erik Theissen, University of Mannheim

David Thesmar, MIT Sloan

James R. Thompson, University of Waterloo

Karin Thorburn, NHH Norwegian School of Economics
Katrin Tinn, Imperial College Business School
Stathis Tompaidis, University of Texas at Austin
Qing Tong, Renmin University of China

Rick Townsend, UCSD

Anh Tran, Cass Business School

Fabio Trojani, University of Geneva,

Swiss Finance Institute

Charles Trzcinka, Indiana University

Yuri Tserlukevich, ASU

Margarita Tsoutsoura, Cornell University

Sergey Tsyplakov, University of South Carolina

Jun Tu, Singapore Management University

Harry Turtle, Colorado State University

Raman Uppal, EDHEC Business School

Francisco Urzua, Cass Business School

Boris Vallee, Harvard Business School

Philip Valta, University of Bern

Michel van der Wel, Erasmus University Rotterdam
Mathijs van Dijk, Erasmus University Rotterdam
Vincent van Kervel, Catholic University of Chile
Stijn Van Nieuwerburgh, Columbia University Graduate
School of Business

Edward van Wesep, University of Colorado Boulder
Felipe Varas, Duke University

Alexander Vedrashko, Simon Fraser University
Clara Vega, Federal Reserv Board of Governors
Laura Veldkamp, Columbia Business School

Kumar Venkataraman, Southern Methodist University
Gyuri Venter, Copenhagen Business School

Michela Verardo, London School of Economics
Adrien Verdelhan, MIT Sloan School of Management
Carles Vergara-Alert, IESE Business School

Patrick Verwijmeren, Erasmus University Rotterdam
James Vickery, Federal Reserve Bank of New York
Anand M. Vijh, University of lowa

Grigory Vilkov, Frankfurt School of Finance and
Management

Annette Vissing-Jorgensen, UC Berkeley

(Vish) Viswanathan, Duke University

Xavier Vives, IESE Business School

Paolo Volpin, Cass Business School

Ulf von Lilienfeld-Toal, University of Luxembourg
Ernst-Ludwig (Elu) von Thadden, University of
Mannheim

Guillaume Vuillemey, HEC Paris

Alexander Wagner, University of Zurich,

Swiss Finance Institute
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Christian Wagner, WU Vienna

Hannes F. Wagner, Bocconi University

Johan Walden, UC Berkeley

Nancy Wallace, University of California, Berkeley
Ansgar Walther, Imperial College London

Jessie Jiaxu Wang, Arizona State University

Rong Wang, Singapore Management University
Sarah Qian Wang, University of Warwick

Wenyu Wang, Indiana University

Xinxin Wang, UNC

Zhenyu Wang, Indiana University

Akiko Watanabe, University of Alberta

Masahiro Watanabe, University of Alberta

Martin Weber, University of Mannheim

Michael Weber, University of Chicago

K.C. John Wei, Hong Kong Polytechnic University
Mark Westerfield, University of Washington
Ramona Westermann, Copenhagen Business School
James Weston, Rice University

Rohan Garfield Williamson, Georgetown Univresity
Yupana Wiwattanakantang, National University of
Singapore

Avi Wohl, Tel Aviv University

Andrew Wu, University of Michigan

Jing Cynthia Wu, University of Notre Dame
Youchang Wu, University of Oregon

Jeffrey Allen Wurgler, NYU Stern School of Business
Mindy Xiaolan, University of Texas at Austin
Dacheng Xiu, University of Chicago

Jin Xu, Virginia Tech

Yan Xu, University of Hong Kong

Yuhai Xuan, University of lllinois at Urbana-Champaign
Pradeep Yadav, University of Oklahoma

Hongjun Yan, DePaul University

Jie Yang, Federal Reserve Board

Ke Yang, Lehigh University

Li Yang, University of New South Wales
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Liu Yang, University of Maryland

Liyan Yang, University of Toronto

Tong Yao, University of lowa

David Yermack, NYU Stern School of Business
Scott Yonker, Cornell University

Youngsuk Yook, Federal Reserve Board

Jianfeng Yu, PBCSF, Tsinghua University
Xiaoyun Yu, Indiana University

Bart Yueshen, INSEAD

Konstantinos E. Zachariadis,

Queen Mary University of London

Alminas Zaldokas, HKUST

Rafael Zambrana, Nova SBE

Fernando Zapatero, University of Southern California
Rebecca Zarutskie, Federal Reserve Board

Josef Zechner, WU Vienna

Jason Zein, University of New South Wales

Jaime F. Zender, University of Colorado Boulder
Bohui Zhang, The Chinese University of Hong Kong,
Shenzhen

Chu Zhang, HKUST

Feng Zhang, University of Utah

Huiping Zhang, James Cook University

Lu Zhang, Ohio state university

Wenrui Zhang, Chinese University of Hong Kong
Zhe Zhang, Singapore Management University
Mengxin Zhao, U.S. Securities and Exchange Commis-
sion

Xiaofei Zhao, Georgetown University

Alexei Zhdanov, Penn State University

Lu Zheng, University of California, Irvine

Guofu Zhou, Washington University in St. Louis
Haoxiang Zhu, MIT Sloan School of Management
John Zhu, Wharton

Hong Zou, University of Hong Kong

Irina Zviadadze, Stockholm School of Economics
Eric Zwick, University of Chicago
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Partners

The organizers express their gratitude to the partners of the EFA 2019 Annual Meeting for
their generous support.

P & B I S Bank for International Settlements
- The mission of the Bank for International Settlements (BIS) is to serve

central banks in their pursuit of monetary and financial stability, to
foster international cooperation in those areas and to act as a bank for
central banks. The BIS pursues its mission by promoting discussion and
facilitating collaboration among central banks, supporting dialogue
with other authorities that are responsible for promoting financial
stability, and conducting research on policy issues confronting central
banks and financial supervisory authorities.

Igl European Central Bank
EUROPEAN CENTRAL BANK The European Central Bank (ECB) and the national central banks togeth-
FoRosYeTER er constitute the Eurosystem, the central banking system of the euro

area. The main objective of the Eurosystem is to maintain price stability:
safeguarding the value of the euro. The European Central Bank is
responsible for the prudential supervision of credit institutions located
in the euro area and participating non-euro area Member States, within
the Single Supervisory Mechanism, which also comprises the national
competent authorities. It contributes to the safety and soundness of
the banking system and the stability of the financial system within the
EU and each participating Member State.

N Norges Bank Investment Management

NORGES BANK Norges Bank Investment Management (NBIM) manages the Govern-

ST nanAeEnE ment Pension Fund Global. The fund is invested worldwide in equities,
fixed income and real estate, totalling around 7,300 billion kroner
(860 billion dollars). Our mission is to safeguard and build wealth
for Norway's future generations. We aim to achieve this with an
acceptable risk, as a responsible investor, and through an efficient
organisation. We are operating in a global, highly competitive and
constantly evolving market. We are more than 500 people of more
than 35 nationalities, with offices in Oslo, London, New York,
Singapore and Shanghai.
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Banco de Portugal

Banco de Portugal is the central bank of the Portuguese Republic. It is
part of the European System of Central Banks and the Eurosystem, the
Single Supervisory Mechanism and the Single Resolution Mechanism.
Banco de Portugal’s mission is to maintain price stability and promote
financial stability.

European Commission - Joint Research Centre

The Joint Research Centre is the European Commission’s science and
knowledge service. Our researchers provide EU and national author-
ities with solid facts and independent support to help tackle the big
challenges facing our societies today. Our headquarters are in Brussels
and we have research sites in five Member States: Geel (Belgium), Ispra
(Italy), Karlsruhe (Germany), Petten (the Netherlands) and Seville (Spain).
Our work is largely funded by the EU’s budget for Research and Innova-
tion. We create, manage and make sense of knowledge, delivering the
best scientific evidence and innovative tools for the policies that matter
to citizens, businesses and governments.

BPI Gestao de Activos

BPI Gestéao de Activos is the second largest domestic fund manager
company in Portugal, and is 100% held by CaixaBank Asset Manage-
ment. BPI Gestédo de Activos has almost 30 years of experience in
managing UCITS Funds (domestic and Luxembourg based), Real Estate
Funds, Pension Funds, Discretionary Mandates and Life Insurance
Products.

Wharton Research Data Services (WRDS)

Wharton Research Data Services (WRDS) provides the leading business
intelligence, data analytics, and research platform to global institutions
- enabling comprehensive thought leadership, historical analysis, and
insight into the latest innovations in research. WRDS provides 50,000+
researchers in 35+ countries with access to over 350 terabytes of data
across multiple disciplines. Through flexible data delivery options, a
unique array of Services, access to a suite of analytics tools, tutorials,
and doctoral-level research support, WRDS is the global leader in ena-
bling impactful research - all backed by the credibility and leadership
of the Wharton School.
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Nasdaq Educational Foundation

The Nasdaq Educational Foundation, Inc., was established in 1994 and
is supported entirely by contributions from Nasdag. The mission of
the Nasdaq Educational Foundation, Inc. is to support programs that
further the Nasdaq vision and mission of connecting business, capital
and innovative ideas to advance global economies.

CQA (Chicago Quantitative Alliance)

CQA (Chicago Quantitative Alliance) is a non-profit professional
association that sponsors conferences focused on topics of interest to
quantitative investment practitioners. The primary goal of the group is
to facilitate the interchange of ideas between leading quantitative pro-
fessionals. The discussion is focused on practitioner issues and involves
active participation by all members.

Spangler IQAM Invest

Spéangler IQAM Invest is an independent fund manufacturer with more
than 30 years’ market experience. Spangler IQAM Invest and its team of
more than 60 experts in Salzburg, Vienna and Frankfurt offer profes-
sional investors high-quality investment funds and individual, tailored
investment solutions. We help our customers achieve their investment
goals by applying carefully selected yield factors in a risk-controlled
manner. These yield factors and asset management models are not
only theoretically well founded and transparent, but have also proven
themselves in practice.
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OXFORD

UNIVERSITY PPRESS

Cambridge University Press

The Journal of Financial and Quantitative Analysis (JFQA) publishes
theoretical and empirical research in financial economics. Topics
include corporate finance, investments, capital and security markets,
and quantitative methods of particular relevance to financial research-
ers. Cambridge University Press is a department of the University

of Cambridge dedicated to the global dissemination of knowledge.
Cambridge University Press exists to serve the academic community,
partnering with authors, librarians, learned societies, and publishers
to connect the highest quality research with a broad and international
audience. Stay up to date with all new content from JFQA by following
@JournalFQA

EUROFIDAI

EUROFIDAI is a public academic institute funded by the CNRS (French
National Center for Scientific Research), the largest research institute

in France. Its main mission is to develop financial databases useful

to academic researchers in finance. EUROFIDAI provides access to
European high frequency and daily databases. The European High-
Frequency Database “BEDOFIH” contains intraday data (orders or order
book modifications and trades) for the main European markets (AMF
Euronext Paris, London Stock Exchange, Xetra, BATS and Chi-X, Eurex).
The EUROFIDAI European Daily Database covers stocks, indices, mutu-
al funds, exchange rates, and corporate events.

Oxford University Press

Oxford University Press (OUP) is the proud publisher of the Review of
Finance, the official journal of the European Finance Association. OUP
is a department of the University of Oxford and its publishing furthers
the University objectives of excellence in scholarship, research, and
education, by publishing worldwide.



% Routledge Routledge

# W Taylor&Francis Group Routledge is part of the Taylor & Francis Group, an Informa business,
and is the world’s leading research publisher in the Humanities and
Social Sciences. We publish thousands of scholarly journals, books, eB-
ooks, text books and reference works each year, partnering with schol-
ars, instructors, and professional communities worldwide. Routledge
has a very strong presence in the Finance community as well as related
disciplines such as Accounting and Economics, through our prestigious
journals and books titles.

Elsevier

Elsevier is a global information analytics company that helps insti-

~ tutions and professionals progress science, advance healthcare and
ELSEVIER improve performance for the benefit of humanity. We help researchers
make new discoveries, collaborate with their colleagues, and give them
the knowledge they need to find funding. We help governments and
universities evaluate and improve their research strategies. We help

doctors save lives, providing insight for physicians to find the right clin-
ical answers, and we support nurses and other healthcare professionals
throughout their careers.
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European Finance Association
47" Annual Meeting

The 47 European Finance Association CONFERENCE CHAIR

Annual Meeting will take place at the Matti Keloharju

Paasitorni conference centre located in Aalto University School of Business
Helsinki, August 19-22, 2020. The confer-

ence is organized with the support of KEY DATES

the Aalto University School of Business. ® Paper Submission deadline:

February 1%, 2020
' ¢ Registration opening: end of April
n ¢ Annual Meeting: August 19-22, 2020

Aalto University

School of Business . .
mmmm More information

will be available at
www.efa-meetings.org
from October 2019

© Eetu Ahanen
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Venue maps
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Welcome Reception
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Panel Sessions: floor 1
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Session rooms (floor -1)
Panel Sessions (floor 1)
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