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NFA 2009 
Program Summary 

 
 

Friday September 25, 2009 
2:00 - 5:00 pm PhD student “Job Market” sessions: short presentations by PhD 

students who are on the job market, Loyalist and Balmoral 
4:30 - 7:00 pm Registration, Conference Lobby 
5:00 - 5:30 pm Job Market Advice for PhD Students, Loyalist 
5:00 - 7:00 pm Welcome reception, and Best Paper awards presentations, 

Atrium 

 

Saturday September 26, 2009 
7:30 - 8:30 am Registration, Conference Lobby 
7:30 - 8:30 am  Breakfast, Grand Georgian Ballroom and Atrium 
8:30 - 10:00 am Parallel sessions (6 – Balmoral, Imperial A, Imperial B, Loyalist, 

Somerset, Trillium) 
10:00 - 10:15 am  Refreshments and snacks, Atrium 
10:15 - 11:45 am Parallel sessions (6) 
12:00 - 1:30 pm Lunch, with keynote speaker Andrew Lo, Grand Georgian 

Ballroom 
1:45 - 3:15 pm Parallel sessions (6) 
3:15 - 3:30 pm Refreshments and snacks, Atrium 
3:30 - 5:00 pm Parallel sessions (6) 
5:15 - 6:00 pm Keynote speaker Wayne Ferson, Imperial B 
6:00 - 6:30 pm Free time 
6:30 - 7:30 pm Meet in Queen’s Landing Hotel lobby for bus transportation to 

Inniskillin Winery (bus to leave at approximately 6:30, 7:00, and 
7:30) 

6:45 - 9:30 pm "Inniskillin Discovery" reception and dinner, Inniskillin Winery  
9:30 - 10:30 pm Bus transportation to Queen's Landing Hotel (bus to leave at 

approximately 9:30, 10:00, and 10:30) 

 
Sunday September 27, 2009 
7:30 - 8:30 am  Breakfast, Tiara Restaurant 
8:30 - 10:00 am Parallel sessions (6) 
10:00 - 10:15 am Refreshments and snacks, Atrium 
10:15 - 11:45 am Parallel sessions (6)



 

Friday September 25 
2:00 - 5:00 pm 

 
PhD Session A1: Asset Pricing and Trading, Loyalist 
Chair: Adlai Fisher, University of British Columbia 
2:00pm Managerial Incentives and The Risk-Taking Behavior of Hedge Fund Managers 
 SERGE PATRICK AMVELLA MOTAZE, HEC Montréal 
 
2:25pm Market Response to Investor Sentiment 
 Jördis Hengelbrock, University of Bonn; Erik Theissen, University of Bonn; CHRISTIAN WESTHEIDE, 

University of Bonn 
 
2:50pm Algorithmic Trading and Information 
 RYAN RIORDAN, Karlsruhe Institute of Technology; Terrence Hendershott, University of California at Berkeley 
 
3:15pm Risk Shifting and Time Varying Mutual Fund Performance 
 XIAOLU WANG, University of Toronto 
 
PhD Session A2: Corporate Governance, Balmoral 
Chair: Ming Dong, York University 
2:00pm Debt Vs. Equity: Analysis Using Shelf Offerings Under Universal Shelf Registrations 
 SIGITAS KARPAVICIUS, University of New South Wales; Jo-Ann Suchard, University of New South Wales 
 
2:25pm The Certification Role of Listings 
 SARAH DRAUS, Université Paris Dauphine 
 
2:50pm Increase in Cash Holdings: Pervasive or Sector-Specific? 
 JUN ZHOU, University of Toronto 
 
3:15-3:45pm  Refreshments and Snacks, Loyalist Foyer 
 
PhD Session B1: Asset Pricing and Modelling, Loyalist 
Chair: Tim Simin, Pennsylvania State University     
3:45pm Volatility Dynamics of Early-stage Firms with Jump Risk and Stage-Clearing 
 SHU FENG, Boston University; Xi Dong, Boston College 
 
4:10pm The Conditional Dynamic Dependences between Herding and Return: Evidences from US Equity Market 
 XISONG JIN, McGill University; Ya Tang, McGill University 
 
4:35pm Contagion Among Major World Markets: A Wavelet Approach 
 MIKKO RANTA, University of Vaasa 
 
5:00pm Uninformed Momentum Traders  
 ALI EMRE KONUKOGLU, University of Toronto 
 
PhD Session B2: Financial Intermediation, Balmoral 
Chair: Vijay Jog, Carleton University 
3:45pm Bankruptcy Prediction 
 ZEYNEP TOPALOGLU, CUNY; Yildiray Yildirim, Syracuse University 
 
4:10pm Information Production, Retail Investors, and Delegated Portfolio Management 
 JIE HE, Boston College 
 
4:35pm Leasing from Regional Bank’s Perspective: Is there a trade-off to competition? 
 DILEK BULBUL, Goethe University Frankfurt; Felix Noth, Goethe University Frankfurt 
 
5:00pm An Empirical Analysis of the Impact of the Credit Default Swap Index Market on Large Complex Financial  
 Institutions 
 GIOVANNI CALICE, University of Bath; Christos Ioannidis, University of Bath

 
 



 

Friday September 25 
4:30 - 7:00 pm 

Registration, Conference Lobby 

 
 

Friday September 25 
5:00 - 5:30 pm 

Job Market Advice for PhD Students, Loyalist 
Tim Simin, Pennsylvania State University 

 
 

Friday September 25 
5:00 - 7:00 pm 

Welcome reception, and Best Paper award presentations, Atrium 
 
------------------------------------------------------------------------------------------------------------------------------------------------------------- 
 

Saturday September 26 
7:30 - 8:30 am 

Registration, Conference Lobby 
Breakfast, Grand Georgian Ballroom 

 
 

Saturday September 26 
8:30 - 10:00 am 

 
Session A1: International Finance, Balmoral 
Chair: Andras Marosi, University of Alberta 
8:30am Cross Listing Waves and the Search for Value Gains 

 Sergei Sarkissian, McGill University; MICHAEL SCHILL, University of Virginia 
 Discussant: Michael King, Bank for International Settlements 
 
9:00am Effects of International Institutional Factors on Earnings Quality in Banks 
 KIRIDARAN KANAGARETNAM, McMaster University; Chee Yeow Lim, Singapore Management University;  
 Gerald Lobo, University of Houston 
 Discussant: Mehdi Beyhaghi, York University 
 
9:30am  Liquidity Effects of Listing Requirements 
 SARAH DRAUS, Université Paris Dauphine 
 Discussant: Carmen Stefanescu, ESSEC 
 
Session B1: Corporate Governance – Ownership, Imperial A 
Chair: Mark Huson, University of Alberta 
8:30am Corporate Risk-Taking and Ownership Structure 
 TEODORA PALIGOROVA, Bank of Canada 
 Discussant: Yisong Tian, York University 
 
9:00am Voting with their Feet or Activism? Institutional Investors’ Impact on CEO Turnover 
 JEAN HELWEGE, Pennsylvania State University; Vincent Intintoli, Southern Illinois University Carbondale; 

Andrew Zhang, University Nevada at Las Vegas 
 Discussant: Karthik Krishnan, Northeastern University 
 
Session C1: Fixed Income 1, Imperial B 
Chair: Kenneth Vetzal, University of Waterloo 
8:30am Revisions to Short Rate Expectations: Policy Shocks and Macroeconomic News 
 MICHAEL BAUER, University of California, San Diego 
 Discussant: Madhu Kalimipalli, Wilfrid Laurier University 
 



 

9:00am Idiosyncratic Volatility vs. Liquidity? Evidence from the U.S. Corporate Bond Market 
 MADHU KALIMIPALLI, Wilfrid Laurier University; Subhankar Nayak, Wilfrid Laurier University 
 Discussant: Kenneth Vetzal, University of Waterloo 
 
9:30am Cash Flow Volatility and Corporate Bond Yield Spreads 
 Alan Huang, University of Waterloo; Alan Douglas, University of Waterloo; KENNETH VETZAL, University 

of Waterloo 
 Discussant: Yuriy Zabolotnyuk, Carleton University 
 
Session D1: Banking, Loyalist 
Chair: Gordon Roberts, York University 
8:30am Bank competition and collateral: Theory and Evidence 
 Christa Hainz, IFO; LAURENT WEILL, University of Strasbourg; Christophe Godlewski, University of    

Strasbourg 
 Discussant: Gordon Roberts, York University 
 
9:00am Internal Capital Markets: The Bright Side of Corporate Politics 
 ROCCO HUANG, Federal Reserve Bank of Philadelphia 
 Discussant: Patricia McGraw, Ryerson University 
 
9:30am IT Use and the Competitiveness of Small Banks 
 FELIX NOTH, Goethe-University Frankfurt; Michael Koetter, University of Groningen 
 Discussant: Laurent Weill, University of Strasbourg and EM Strasbourg Business School 
 
Session E1: Asset Pricing and Risk, Somerset 
Chair: Raymond Kan, University of Toronto 
8:30am Changes in Multiplicative Background Risk and Risk-taking Behaviour 
 OCTAVE JOKUNG, Edhec Business School 
 Discussant: Liyan Yang, University of Toronto 
 
9:00am The Empirical Importance of Background Risks 

 Darius Palia, Rutgers Business School; YAXUAN QI, Concordia University; Yangru Wu, Rutgers  

 Business School 
 Discussant: Akiko Watanabe, University of Alberta 
 
9:30am Learning Complementarities through Hedging-Motivated Trades 
 Yan Li, Temple University; LIYAN YANG, University of Toronto 
 Discussant: Octave Jokung, Edhec Business School 
 
Session F1: Behavioural Finance, Trillium 
Chair: Yuri Khoroshilov, University of Ottawa 
8:30am Can Diversification be Learned 
 Ann Marie Hibbert, West Virginia University; EDWARD LAWRENCE, Florida International University; Arun  
 Prakash, Florida International University 
 Discussant: Mikhail Simutin, University of British Columbia 
 
9:00am  Cultural Values and Corporate Risk-Taking 

 Dale Griffin, University of British Columbia; KAI LI, University of British Columbia; Heng Yue, Peking 
University; Longkai Zhao, Peking University 

 Discussant: Fatma Sonmez Saryal, University of Toronto 
 
9:30am Religious Beliefs, Gambling Attitudes, and Financial Market Outcomes 
 Alok Kumar, University of Texas at Austin; JEREMY PAGE, University of Texas at Austin; Oliver Spalt,  
 University of Texas at Austin 
 Discussant: Mohammad Rahaman, University of Toronto 

 
 
 
 
 



 

Saturday September 26 
10:00 - 10:15 am 

Refreshments and Snacks, Atrium 
 
 

Saturday September 26 
10:15 - 11:45 am 

 
Session A2: Corporate Finance, Balmoral 
Chair: Sean Cleary, Queen's University 
10:15am CEO General Skill and Firm Performance: What Does An External CEO Bring to the Table? 
 MOHAMMAD RAHAMAN, University of Toronto; Varouj Aivazian, University of Toronto; Tat-Kei Lai,  
 University of Toronto 
 Discussant: Jun Zhou, University of Toronto 
 
10:45am Corporate Precautionary Savings 
 NATHALIE MOYEN, University of Colorado at Boulder; Martin Boileau, University of Colorado at Boulder 
 Discussant: Mohammad Rahaman, University of Toronto 
 
11:15am Market Power and Dividend Policy: a Risk-Based Perspective 
 JUN ZHOU, University of Toronto; Laurence Booth, University of Toronto 
 Discussant: Adlai Fisher, University of British Columbia 
 
Session B2: Investment Banking, Imperial A 
Chair: Michael Hertzel, Arizona State University 
10:15am Advisor Skill and Acquisition Performance: Do Investment Bankers Make a Difference?  
 KARTHIK KRISHNAN, Northeastern University; Mine Ertugrul, Northeastern University 
 Discussant: Marcos Perez, Wilfrid Laurier University 
 
10:45am Geographic Proximity of Financial Advisors and Value Creation by Mergers and Acquisitions 
 Cong Wang, Chinese University of Hong Kong; FEI XIE, George Mason University 
 Discussant: Kai Li, University of British Columbia 
 
11:15am Public Market Staging: The Timing of Capital Infusions in Newly Public Firms 
 Michael Hertzel, Arizona State University; MARK HUSON, University of Alberta; Robert Parrino, University 

of Texas at Austin 
 Discussant: Jean Helwege, Pennsylvania State University 
 
Session C2: Informed Trading, Imperial B 
Chair: Katya Malinova, University of Toronto  
10:15am Microstructure Analysis of Informed Trading in Tender Offers 
 IGOR SEMENENKO, University of Alberta 
 Discussant: Andreas Park, University of Toronto 
 
10:45am A Trans-Niagara Tale of Informed Traders 
 PAUL MOON SUB CHOI, Cornell University/SUNY Binghamton SOM 
 Discussant: Igor Semenenko, University of Alberta 
 
11:15am Are Short Sellers Really Informed? 
 LEONARDO FERNANDEZ, University of Technology, Sydney; David Michayluk, University of Technology,  
 Sydney 
 Discussant: Andriy Shkilko, Wilfrid Laurier University 
 
Session D2: Hedge Funds 1, Loyalist 
Chair: Lorne Switzer, Concordia University  
10:15am Being Locked Up Hurts 
 Frans de Roon, Tilburg University; JINQIANG GUO, Tilburg University; Jenke ter Horst, Tilburg University 
 Discussant: Phelim Boyle, Wilfrid Laurier University 
 
 



 

10:45am Mr Madoff's Amazing Returns: An Analysis of the Split-Strike Conversion Strategy 
 CAROLE BERNARD, University of Waterloo; Phelim Boyle, Wilfrid Laurier University 
 Discussant: Nadia Massoud, York University 
 
11:15am Do Hedge Funds Trade on Private Information? Evidence from Syndicated Lending 
 NADIA MASSOUD, York University; Debarshi Nandy, York University; Anthony Saunders, New York 

University; Keke Song, York University 
 Discussant: Jinqiang Guo, Tilburg University 
 
Session E2: Asset Pricing Modelling, Somerset 
Chair: Tim Simin, Pennsylvania State University 
10:15am Is the Distribution of Stock Returns Predictable? 
 TOLGA CENESIZOGLU, HEC Montreal; Allan Timmermann, UCSD 
 Discussant: Oliver Boguth, Sauder School of Business 
 
10:45am Pricing Model Performance and the Two-Pass Cross-Sectional Regression Methodology 
 RAYMOND KAN, University of Toronto; Jay Shanken, Emory University; Cesare Robotti, Federal Reserve  
 Bank of Atlanta 
 Discussant: Tim Simin, Pennsylvania State University 
 
11:15am The Role of Heterogeneity in Asset Pricing: The Effect of Clustering Approach 
 OLESYA GRISHCHENKO, Pennsylvania State University; Marco Rossi, Pennsylvania State University  
 Discussant: Esther Eiling, University of Toronto 
 
Session F2: Option Pricing, Trillium 
Chair: Lars Stentoft, HEC Montréal 
10:15am Valuation of Housing Index Derivatives 
 MELANIE CAO, York University; Jason Wei, University of Toronto 
 Discussant: Alexander David , University of Calgary 
 
10:45am Bayesian Option Pricing Using Mixed Model Normal Heteroskedasticity Models 
 Jeroen Rombouts, HEC Montréal; LARS STENTOFT, HEC Montréal 
 Discussant: Fuad Farooqi, University of Western Ontario 
 
11:15am Macroeconomic Uncertainty and Fear Measures Extracted From Index Options 

 ALEXANDER DAVID, University of Calgary; Pietro Veronesi, University of Chicago 
 Discussant: Lars Stentoft, HEC Montréal 
 
 

Saturday September 26 
11:45 am - 1:30 pm 

Lunch, with keynote speaker Andrew Lo 
“Alpha, Beta, and the New Investment Paradigm" 

Grand Georgian Ballroom 
 
 

Saturday September 26 
1:45 - 3:15 pm 

 
Session A3: Capital Structure, Balmoral 
Chair: Vijay Jog, Carleton University 
1:45pm Firm-Specific Human Capital and Firm Leverage: A Test of Stakeholder Theory of Capital Structure 
 Kee-Hong Bae, York University; Jun-Koo Kang, Nanyang Technological University; JIN WANG, Queen's  
 University 
 Discussant: Hamed Mahmudi, University Of Toronto 
 
2:15pm International Tests of the Pecking Order Theory 
 Wolfgang Bessler, University of Gießen; WOLFGANG DROBETZ, University of Hamburg; Matthias  
 Grüninger, University of Basel 
 Discussant: Jin Wang, Queen's University 



 

 
2:45pm Relative Tax Rates and Debt shifting: New Evidence from Canada 
 VIJAY JOG, Carleton University 
 Discussant: Wolfgang Drobetz , University of Hamburg 
 
Session B3: Market Microstructure, Imperial A 
Chair: Aditya Kaul, University of Alberta 
1:45pm Herding, Contrarianism and Delay in Financial Market Trading 
 ANDREAS PARK, University of Toronto; Daniel Sgroi, University of Warwick 
 Discussant: Carmen Stefanescu, ESSEC 
 
2:15pm Institutional Herding and Information Cascades: Evidence from daily trades 
 Susan Christoffersen, McGill University; YA TANG, McGill University 
 Discussant: Igor Semenenko, University of Alberta 
 
2:45pm Option Trading: Information or Speculation? 
 SIU KAI CHOY, University of Toronto; Jason Wei, University of Toronto 
 Discussant: Keywan Rasekhschaffe, Università della Svizzera Italiana 
 
Session C3: Anomalies, Imperial B 
Chair: Laurence Booth, Rotman School of Management, University of Toronto 
1:45pm Excess Cash Holdings, Risk, and Stock Returns 
 MIKHAIL SIMUTIN, University of British Columbia 
 Discussant: Wendy Rotenberg, University of Toronto 
 
2:15pm The Influence of Unusual Economic Conditions on the Occurrence of the Size Anomaly 
 Charles E. Mossman, University of Manitoba; SERGIY RAKHMAYIL, Ryerson University 
 Discussant: Esther Eiling, University of Toronto 
 
2:45pm Truly Ambiguous: Cheap versus Chic 
 FATMA SONMEZ SARYAL, University of Toronto 
 Discussant: Olesya Grishchenko, Pennsylvania State University 
 
Session D3: Fixed Income 2, Loyalist 
Chair: Usha Mittoo, University of Manitoba 
1:45pm Change Points in Term-Structure Models: Pricing, Estimation and Forecasting 
 KYU HO KANG, Washington University in St. Louis; Siddhartha Chib, Washington University in St. Louis 
 Discussant: Marco Rossi, Pennsylvania State University 
 
2:15pm The Geography of European Convertible Bonds: Why Firms Issue Convertibles? 
 Franck Bancel, ESCP-EAP; Usha Mittoo, University of Manitoba; ZHOU ZHANG, University of Regina 
 Discussant: Anna Danielova, McMaster University 
 
2:45pm Volatility, Liquidity, and Corporate Bond returns 
 MARCO ROSSI, Pennsylvania State University 
 Discussant: Kyu Ho Kang, Washington University in St. Louis 
 
Session E3: Correlation and Coskewness, Somerset 
Chair: Peter Klein, Simon Fraser University 
1:45pm Pricing Kernels with Coskewness and Volatility Risk 
 FOUSSENI CHABI-YO, Ohio State University 
 Discussant: Bo-Young Chang, McGill University 
 
2:15pm Default Risk, Idiosyncratic Coskewness and Equity Returns 
 Fousseni Chabi-Yo, Ohio State University; JUN YANG, Bank of Canada 
 Discussant: Bill Bobey, St Mary's University 
 
2:45pm The Effects of Default Correlation on Corporate Bond Credit Spreads 
 BILL BOBEY, St Mary's University 
 Discussant: Yuriy Zabolotnyuk, Carleton University 
 



 

 
 
Session F3: Accounting and Regulation, Trillium 
Chair: Edward Lawrence, Florida International University 
1:45pm Cross Listing, Management Earnings Forecasts, and Firm Values 
 YAQI SHI, University of Western Ontario; Jeong Bon Kim, Hong Kong Polytechnic University; Michel 

Magnan, Concordia University 
 Discussant: Edward Lawrence, Florida International University 
 
2:15pm Effect of Regulation FD on Disclosure of Information by Firms 
 Rashiqa Kamal, University of Wisconsin, Whitewater ; EDWARD LAWRENCE, Florida International  
 University, Miami; George McCabe, University of Nebraska; Arun Prakash, Florida International University 
 Discussant: Yuri Khoroshilov, University of Ottawa 
 
2:45pm Financial Restatements, Litigation, and Implied Cost of Equity 
 KATSIARYNA SALAVEI, Fairfield University; Dev Mishra, University of Saskatchewan 
 Discussant: Sean Cleary, Queen's University 
 
 

Saturday September 26 
3:15 - 3:30 pm 

Refreshments and Snacks, Atrium 
 
 

Saturday September 26 
3:30 – 5:00 pm 

 
Session A4: Corporate Governance, Balmoral 
Chair: Yisong Tian, York University 
3:30pm Compensation Contract Adjustments and the Economic Consequences of Financial  
 Reporting in Response to FAS 123R: Accelerated Vesting of Employee Stock Options 
 FAYEZ ELAYAN, Brock University; Thomas Meyer, Southeastern Louisiana University; Jingyu Li, Brock  
 University 
 Discussant: Yi Feng, Ryerson University 
 
4:00pm Does Mandatory Disclosure of Directors’ and Officers’ Liability Insurance Curb Managerial Opportunism?  
 Evidence From the Canadian Secondary Market 
 NABIL GHALLEB, King Fahad University of Petroleum & Minerals; Narjess Boubakri, HEC Montreal 
 Discussant: Teodora Paligorova, Bank of Canada 
 
4:30pm Entrenchment or Incentive? CEO Employment Contracts and Corporate Acquisition Decisions 
 JING ZHAO, North Carolina State University  
 Discussant: Daisy Li, University of Western Ontario 
 
Session B4: Trading, Imperial A 
Chair: Douglas Cumming, York University 
3:30pm Short Changed? The Market’s Reaction to the Short Sale Ban of 2008 
 Louis Gagnon, Queen's University; JONATHAN WITMER, Bank of Canada 
 Discussant: Dan Li, York University 
 
4:00pm Compensating executives by insider trading? International Evidence 
 JIN XU, Purdue University 
 Discussant: Melanie Cao, York University 
 
4:30pm Exchange Trading Rules 
 Douglas Cumming, York University; Sofia Johan, Tilburg University; DAN LI, York University 
 Discussant: Ya Tang, McGill University 
 
 
 



 

Session C4: Asset Pricing and Liquidity, Imperial B 
Chair: David Goldreich, University of Toronto 
3:30pm Behavior of Liquidity and Returns Around Canadian Seasoned Equity Offerings 
 LAWRENCE KRYZANOWSKI, Concordia University; Skander Lazrak, Brock University; Ian Rakita,  
 Concordia University 
 Discussant: Kent Womack , Dartmouth University 
 
4:00pm Flight-to-Liquidity and Global Equity Returns 
 Ruslan Goyenko, McGill University; SERGEI SARKISSIAN, McGill University 
 Discussant: David Goldreich, University of Toronto 
 
4:30pm Liquidity Risk, Firm Risk, and Issue Risk Premium Effects on the Abnormal Returns to New Issues of  
 Convertible Bonds 
 LORNE SWITZER, Concordia University; Jinlin Liu, Concordia University 
 Discussant: Ambrus Kecskes, Virginia Tech 
 
Session D4: Hedge Funds 2, Loyalist 
Chair: Nadia Massoud, York University 
3:30pm Analysis of Hedge Fund Investment Choice 
 YUNHUA ZHU, Wilfrid Laurier University 
 Discussant: Evan Dudley, University of Florida 
 
4:00pm Share Restrictions, Risk Taking and Hedge Fund Performance 
 JUHA JOENVääRä, University of Oulu; Pekka Tolonen, University of Oulu 
 Discussant: Yunhua Zhu, Wilfrid Laurier University 
 
4:30pm Hedge Fund Contagion, Liquidity Spirals and Flight to Quality 
 EVAN DUDLEY, University of Florida; Mahendrarajah Nimalendran, University of Florida 
 Discussant: Juha Joenväärä, University of Oulu 
 
Session E4: Financial Crises, Somerset 
Chair: Michael King, Bank for International Settlements 
3:30pm Central Bank Initiatives and Market Outcomes 
 Eric Santor, Bank of Canada; LENA SUCHANEK, Bank of Canada 
 Discussant: Jean Helwege, Pennsylvania State University 
 
4:00pm Price Inflation and Uninformed Trader Losses Due to the 2008 SEC Short Sale Ban 
 BLAKE PHILLIPS, University of Waterloo; Lawrence Harris, University of Southern California; Ethan Namvar,  
 University of California – Irvine 
 Discussant: Paul Moon Sub Choi, Cornell University/SUNY Binghamton SOM 
 
4:30pm Systemic Risk-Taking: Amplification Effects, Externalities, and Regulatory Responses 
 ANTON KORINEK, University of Maryland 
 Discussant: Lena Suchanek, Bank of Canada 
 
Session F4: International Finance – Home Bias, Trillium 
Chair: Kai Li, University of British Columbia 
3:30pm Is Information the Motive for Home Bias? A New Perspective from Motives of Trading 
 XI DONG, Boston College 
 Discussant: Pei Shao, University of Northern British Columbia 
 
4:00pm Multi-Country Event Study Methods 
 Cynthia Campbell, Iowa State University; ARNOLD COWAN, Iowa State University and Eventus; Valentina 

Salotti, Iowa State University 
 Discussant: Michael Hertzel, Arizona State University 
 
4:30pm Chinese Medicine 
 PETER KLEIN, Simon Fraser University 
 Discussant: Mark Huson, University of Alberta 
 

 



 

Saturday September 26 
5:15 – 6:00 pm 

Keynote speaker Wayne Ferson 
“”Alpha and the Problem of Performance Measurement” 

Imperial A 
 
 

Saturday September 26 
6:30 pm 

Meet in lobby of Queen’s Landing hotel for bus transportation to Inniskillin Winery Reception and dinner 
Busses leaving from hotel at approximately 6:30pm, 7:00pm, and 7:30pm 

Busses returning to hotel at approximately 9:30pm, 10:00pm, and 10:30pm 
------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 

Sunday September 27 
7:30 – 8:30 am 

Breakfast, Tiara Restaurant 

 
 

Sunday September 27 
8:30 - 10:00 am 

 
Session A5: Corporate Finance - Signalling, Balmoral 
Chair: David Stangeland, University of Manitoba 
8:30am Security Design in IPOs 
 ARCHISHMAN CHAKRABORTY, York University; Simon Gervais, Duke University; Bilge Yilmaz, Stanford 

University  
 Discussant: Debarshi Nandy, York University 
 
9:00am Stock Splits, Credible Signals, and Short Squeezes 
 ANDRIY SHKILKO, Wilfrid Laurier University; Fabricio Perez, Wilfrid Laurier University; Ning Tang, Wilfrid  
 Laurier University 
 Discussant: Archishman Chakraborty, York University 
 
9:30am The Market Value of the Vote: A Contingent Claims Approach 
 Avner Kalay, University of Utah and Tel Aviv University; SHAGUN PANT, University of Utah 
 Discussant: David Stangeland 
 
Session B5: Leverage and the Cost of Borrowing, Imperial A 
Chair: Padma Kadiyala, Pace University 
8:30am On the Determinants of the Implied Default Barrier 

 Georges Dionne, HEC Montreal; SADOK LAAJIMI, HEC Montreal 
 Discussant: Simiao Zhou, University of Toronto 

 
9:00am The Impact of Corporate Social Responsibility on the Cost of Bank Loans 
 Allen Goss, Ryerson University; GORDON ROBERTS, York University 
 Discussant: Sadok Laajimi, HEC Montreal 
 
9:30am Corporate Investment, Leverage, and Unanticipated Growth Opportunities 
 SIMIAO ZHOU, University of Toronto 
 Discussant: Padma Kadiyala, Pace University 
 
Session C5: Institutional Investors, Imperial B 
Chair: Paul Halpern, University of Toronto 
8:30am When Shareholders Are Creditors: Effects of the Simultaneous Holding of Equity and Debt by Institutional  
 Investors  
 Wei Jiang, Columbia University ; Kai Li, University of British Columbia; PEI SHAO, University of Northern  
 British Columbia 
 Discussant: Nadia Massoud, York University 



 

 
9:00am Risk Taking and Incentives of Institutional Investors: Evidence from US Defined Benefit Pension Plans 
 Christina Atanasova, Simon Fraser University; EVAN GATEV, Simon Fraser University 
 Discussant: Sean Cleary, Queen's University 
 
9:30am The Evolution of Aggregate Stock Ownership – A Unified Explanation 
 KRISTIAN RYDQVIST, Binghamton University; Joshua Spizman, Binghamton University; Ilya Strebulaev,  
 Stanford University 
 Discussant: Robert Kieschnick, University of Texas at Dallas 
 
Session D5: Fixed Income 3, Loyalist 
Chair: Marcos Perez, Wilfrid Laurier University 
8:30am Timing Ability of Government Bond Fund Managers: Evidence from Portfolio Holdings 
 JING-ZHI HUANG, Pennsylvania State University; Ying Wang, SUNY at Albany 
 Discussant: Kyu Ho Kang, Washington University in St. Louis 
 
9:00am Measuring Bond Mutual Fund Performance with Portfolio Characteristics 
 FABIO MONETA, Boston College 
 Discussant: Alan Huang, University of Waterloo 
 
9:30am Implied Interest Rates in a Market with Frictions 
 LORENZO NARANJO, New York University 
 Discussant: Jingzhi Huang, Pennsylvania State University 
 
Session E5: Efficient Market Tests, Somerset 
Chair: Lawrence Kryzanowski  
8:30am Information Revelation and Stock Returns 
 UMUT GOKCEN, Boston College 
 Discussant: Sana Mohsni, Carleton University 
 
9:00am The Impact of Reasons for Credit Rating Announcements in Equity and CDS Markets 
 BJORN IMBIEROWICZ, Goethe University Frankfurt; Mark Wahrenburg, Goethe University Frankfurt 
 Discussant: Fuad Farooqi, University of Western Ontario 
 
9:30am Time to Buy or Just Buying Time? The Market Reaction to Bank Rescue Packages 
 MICHAEL KING, Bank for International Settlements 
 Discussant: Laurence Booth, University of Toronto 
 
Session F5: Emerging Markets, Trillium 
Chair: Madhu Kalimipalli, Wilfrid Laurier University 
8:30am Information Asymmetry and Acquisition Premiums in Domestic and Cross Border M&As in Emerging 

Markets 
 PENGCHENG ZHU, University of the Pacific; Vijay Jog, Carleton University 
 Discussant: Francesca Carrieri, McGill University 
 
9:00am  Market Liquidity and Ownership Structure with weak protection for minority shareholders: evidence from  
 Brazil and Chile 
 DIEGO CUETO, Universidad ESAN 
 Discussant: Pengcheng Zhu, University of the Pacific 
 
9:30am Do Implicit Barriers Matter for Investability and Globalization?  
 FRANCESCA CARRIERI, McGill University; Ines Chaieb, University of Amsterdam;  Vihang Errunza, 

McGill University 
 Discussant: Diego Cueto, Universidad ESAN 

 
 
 
 
 
 



 

Sunday September 27 
10:00 - 10:15 am 

Refreshments and Snacks, Atrium 
 
 

Sunday September 27 
10:15 - 11:45 am 

Session A6: Regulation, Balmoral 
Chair: Brian Smith, Wilfrid Laurier University 
10:15am Bay Street’s Broken Windows: Negligence in Insider Disclosure and Enforcement 
 WILLIAM McNALLY, Wilfrid Laurier University; Brian Smith, Wilfrid Laurier University  
 Discussant: Lukas Roth, University of Alberta 
 
10:45am How Laws Affect Contracts: Evidence from Yankee Bond Covenants 
 Yaxuan Qi, Concordia University; LUKAS ROTH, University of Alberta; John Wald, University of Texas at 

San Antonio 
 Discussant: Padma Kadiyala, Pace University 
 
11:15am Real Options and Facilities Access Regulation 
 GORDON SICK, University of Calgary; Mark Cassano, Alberta Securities Commission 
 Discussant: Phelim Boyle, Wilfrid Laurier University 
 
Session B6: Initial Public Offerings, Imperial A 
Chair: Craig Dunbar, University of Western Ontario 
10:15am Does Information Production Reduce IPO Overvaluation? 
 MING DONG, York University; Jean-Sébastien Michel, York University; Ari Pandes, York University 
 Discussant: Alexander Vedrashko, Simon Fraser University   
 
10:45am IPO Waves, Product Market Competition, and the Going Public Decision: Theory and Evidence 
 Thomas Chemmanur, Boston College; JIE HE, Boston College 
 Discussant: Kristian Rydqvist, Binghamton University 
 
11:15am What Can One Million Regressions Tell Us About IPO Underpricing? 
 Alexander Butler, University of Texas at Dallas; MICHAEL KEEFE, University of Texas at Dallas; Robert  
 Kieschnick, University of Texas at Dallas 
 Discussant: Jie He, Boston College 
 
Session C6: Reaction to Shocks, Imperial B 
Chair: Eric Santor, Bank of Canada 
10:15am The Long Memory in Stock Price Shocks 
 HAI LU, University of Toronto; Kevin Wang, University of Toronto; Xiaolu Wang, University of Toronto 
 Discussant: Lars Norden, University of Mannheim 
 
10:45am Asset Growth and Idiosyncratic Return Volatility 
 ZHONGZHI SONG, University of British Columbia 
 Discussant: Hai Lu, University of Toronto 
 
11:15am Credit Derivatives, Corporate News, and Credit Ratings 
 LARS NORDEN, University of Mannheim 
 Discussant: Zhongzhi Song, University of British Columbia 
 
Session D6: Fund Management, Loyalist 
Chair: Yuriy Zabolotnyuk, Carleton University 
10:15am Currency Investing in Global Portfolios: Hedging or Speculative Benefits? 
 Frans De Roon, Tilburg University; ESTHER EILING, University of Toronto, Bruno Gerard, Norwegian 

School of Management BI; Pierre Hillion, Insead 
 Discussant: Chris Veld, University of Stirling 
 
 
 



 

10:45am Economic Conditions, Flight to Quality and Mutual Fund Flow 
 BLAKE PHILLIPS, University of Alberta; Aditya Kaul, University of Alberta 
 Discussant: Wolfgang Bessler, Justus-Liebig-University Giessen 
 
11:15am Why is Persistent Mutual Fund Performance so Difficult to Achieve? The Impact of Fund Flows and 

Manager Turnover 
 WOLFGANG BESSLER, Justus-Liebig-University Giessen; David Blake, Cass Business School, The  
 Pensions Institute; Peter Lueckoff, Justus-Liebig-University Giessen; Ian Tonks, University of Exeter 
 Discussant: Vijay Jog, Carleton University 
 
Session E6: Asset Pricing and Consumption, Somerset 
Chair: Dan Liang, Shanghai University of Finance and Economics 
10:15am Consumption Volatility Risk 
 Oliver Boguth, University of British Columbia; LARS-ALEXANDER KUEHN, Carnegie Mellon University 
 Discussant: Mao-wei Hung, National Taiwan University 
 
10:45am Dynamic Portfolio Choice and Consumption Plan under Inflation with Nominal and Indexed Bonds 
 MAO-WEI HUNG, National Taiwan University; Nan-wei Han, Takming University of Science and 

Technology 
 Discussant: Evgeny Lyandres, Boston University 
 
11:15am Product Market Competition and Equity Returns 
 Evgeny Lyandres, Boston University; MASAHIRO WATANABE, Rice University 
 Discussant: Lars-Alexander Kuehn, Carnegie Mellon University 
 
Session F6: Volatility, Trillium 
Chair: Melanie Cao, York University 
10:15am  Equity Risk Premium and Volatility: A Correlation Structure 
 Yonggan Zhao, Dalhousie University 
 Discussant: Mehdi Beyhaghi, York University 
 
10:45am Option based forecasts of volatility: An empirical study in the DAX index options market 
 SILVIA MUZZIOLI, University of Modena and Reggio Emilia  
 Discussant: Siu Kai Choy, University Of Toronto 
 
11:15am Spot and Forward Volatility in Foreign Exchange 
 Pasquale Della Corte, University of Warwick; Lucio Sarno, City University London; ILIAS TSIAKAS, 

University of Warwick 
 Discussant: Yonggan Zhao, Dalhousie University



 

List of PhD Presentations 
 
PhDs Presenting in the PhD-Only Friday Sessions 
 
Sigitas Karpavicius (University of New South Wales), Jo-Ann Suchard 
Debt Vs. Equity: Analysis Using Shelf Offerings Under Universal Shelf Registrations 
Balmoral, Friday 2:00pm - 3:15pm 
 
Sarah Draus (Universite de Paris, Dauphine) 
The Certification Role of Listings 
Balmoral, Friday 2:00pm - 3:15pm 
 
Jun Zhou (University of Toronto) 
Increase in Cash Holdings: Pervasive or Sector-Specific? 
Balmoral, Friday 2:00pm - 3:15pm 
 
Serge Patrick Amvella Motaze (HEC, Montreal) 
Managerial Incentives and The Risk-Taking Behavior of Hedge Fund Managers 
Loyalist, Friday 2:00pm - 3:15pm 
 
Jördis Hengelbrock, Erik Theissen, Christian Westheide (University of Bonn) 
Market Response to Investor Sentiment 
Loyalist, Friday 2:00pm - 3:15pm 
 
Ryan Riordan (Karlsruhe Institute of Technology), Terrence Hendershott 
Algorithmic Trading and Information 
Loyalist, Friday 2:00pm - 3:15pm 
 
Xiaolu Wang (University of Toronto) 
On the Time Varying Mutual Fund Attrition 
Loyalist, Friday 2:00pm - 3:15pm 
 
Zeynep Topaloglu (CUNY), Yildiray Yildirim 
Bankruptcy Prediction 
Balmoral, Friday 3:45pm - 5:00pm 
 
Jie He (Boston College) 
Information Production, Retail Investors, and Delegated Portfolio Management 
Balmoral, Friday 3:45pm - 5:00pm 
 
Dilek Bulbul (Goethe University), Felix Noth 
Leasing from Regional Bank’s Perspective: Is there a trade-off to competition? 
Balmoral, Friday 3:45pm - 5:00pm 
 
Giovanni Calice (University of Bath), Christos Ioannidis 
An Empirical Analysis of the Impact of the Credit Default Swap Index Market on Large Complex Financial 
Institutions 
Balmoral, Friday 3:45pm - 5:00pm 
 
Shu Feng (Boston University), Xi Dong 
Volatility Dynamics of Early-stage Firms with Jump Risk and Stage-Clearing 
Loyalist, Friday 3:45pm - 5:00pm 
 
Xisong Jin (McGill University), Ya Tang 

http://www.northernfinance.org/openconf/modules/request.php?module=oc_program&action=summary.php&id=239


 

The Conditional Dynamic Dependences between Herding and Return: Evidences from US Equity Market 
Loyalist, Friday 3:45pm - 5:00pm 
 
Mikko Ranta (University of Vassa) 
Contagion Among Major World Markets: A Wavelet Approach 
Loyalist, Friday 3:45pm - 5:00pm 
 
Ali Emre Konukoglu (University of Toronto) 
Uninformed Momentum Traders  
Loyalist, Friday 3:45pm - 5:00pm 
 
 

PhD Student* Papers Presented in the Regular Saturday/Sunday 
Sessions (*as indicated at time of paper submission) 
 
Sarah Draus (Universite de Paris, Dauphine) 
Liquidity Effects of Listing Requirements 
Imperial A, Saturday 8:30am-10:00am 
 
Michael Bauer (University of California, San Diego) 
Revisions to Short Rate Expectations: Policy Shocks and Macroeconomic News 
Somerset, Saturday 8:30am-10:00am 
 
Mohammad Rahaman (University of Toronto), Varouj Aivazian, Tat-Kei Lai 
CEO General Skill and Firm Performance: What Does An External CEO Bring to the Table? 
Balmoral, Saturday 10:15am-11:45am 
 
Jun Zhou (University of Toronto), Laurence Booth 
Market Power and Dividend Policy: a Risk-Based Perspective 
Balmoral, Saturday 10:15am-11:45am 
 
Igor Semenenko (University of Alberta) 
Microstructure Analysis of Informed Trading in Tender Offers 
Imperial B, Saturday 10:15am-11:45am 
 
Paul Moon Sub Choi (Cornell University) 
A Trans-Niagara Tale of Informed Traders 
Trillium, Saturday 10:15am-11:45am 
 
Frans de Roon, Jinqiang Guo (Tilburg University), Jenke ter Horst, 
Being Locked Up Hurts 
Loyalist, Saturday 10:15am-11:45am  
 
Fatma Sonmez Saryal (University of Toronto) 
Truly Ambiguous: Cheap versus Chic 
Imperial B, Saturday 1:45pm-3:15pm 
  
Kyu Ho Kang (Washington University), Siddhartha Chib 
Change Points in Term-Structure Models: Pricing, Estimation and Forecasting 
Loyalist, Saturday 1:45pm-3:15pm 
 
Marco Rossi (Pennsylvania State University) 
Volatility, Liquidity, and Corporate Bond returns 
Loyalist, Saturday 1:45pm-3:15pm 
 



 

MikhailSimutin (University of British Columbia) 
Excess Cash Holdings, Risk, and Stock Returns 
Imperial B, Saturday 1:45pm-3:15pm 
 
Yunhua Zhu (Wilfrid Laurier University) 
Analysis of Hedge Fund Investment Choice 
Loyalist, Saturday 3:30pm-5:00pm 
 
JUHA Joenväärä (University of Oulu), Pekka Tolonen 
Share Restrictions, Risk Taking and Hedge Fund Performance  
Loyalist, Saturday 3:30pm-5:00pm 
 
Blake Phillips (University of Waterloo), Lawrence Harris, Ethan Namvar 
Price Inflation and Uninformed Trader Losses Due to the 2008 SEC Short Sale Ban 
Somerset, Saturday 3:30pm-5:00pm 
 
Xi Dong (Boston College) 
Is Information the Motive for Home Bias? A New Perspective from Motives of Trading 
Trillium, Saturday 3:30pm-5:00pm 
 
Simiao Zhou (University of Toronto) 
Corporate Investment, Leverage, and Unanticipated Growth Opportunities 
Imperial A, Sunday 8:30am-10:00am 
 
Fabio Moneta (Boston College) 
Measuring Bond Mutual Fund Performance with Portfolio Characteristics 
Loyalist, Sunday 8:30am-10:00am 
 
Umut Gokcen (Boston College) 
Information Revelation and Stock Returns 
Somerset, Sunday 8:30am-10:00am 
 
Bjorn Imbierowicz (Goethe University Frankfurt), Mark Wahrenburg 
The Impact of Reasons for Credit Rating Announcements in Equity and CDS Markets  
Somerset, Sunday 8:30am-10:00am 
 
Diego Cueto (Universidad ESAN) 
Market Liquidity and Ownership Structure with Weak Protection for Minority Shareholders: Evidence From  
 Brazil and Chile 
Trillium, Sunday 8:30am-10:00am 
 
Alexander Butler, Michael Keefe (University of Texas at Dallas), Robert Kieschnick 
What Can One Million Regressions Tell Us About IPO Underpricing? 
Imperial A, Sunday 10:00am-15-11:45am  
 
Zhongzhi Song (University of British Columbia) 
Asset Growth and Idiosyncratic Return Volatility 
Imperial B, Sunday 10:00am-15-11:45am  
 
Blake Phillips (University of Alberta), Aditya Kaul 
Economic Conditions, Flight to Quality and Mutual Fund Flow  
Loyalist, Sunday 10:15am-11:45am 
 
Oliver Boguth (University of British Columbia), Lars-Alexander Kuehn 
Consumption Volatility Risk 
Somerset, Sunday 10:15am-11:45am 
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