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PROGRAM CO-CHAIRS" WELCOME TO HALIFAX!

Dear NFA members and guests,

We are delighted to welcome you to the 2017 Annual
Conference of the Northern Finance Association and
to Halifax, the capital of Nova Scotia, Canada’s
Ocean Playground!

The NFA’s annual conference has evolved to be-
come a premier international forum for communi-
cating, encouraging, and celebrating the latest re-
search in finance. We owe that to the foresight of the
NFA's founders and the founding committee, the fire-
less efforts and inspiring dedication of previous con-
ference chairs and the enthusiasm and due diligence
of the volunteer Board. When work began on the 29t
annual NFA conference, we knew we had a legacy
to build upon and a reputation to uphold. We have
done our best to offer you an exciting conference
program, including 42 parallel regular sessions and a
total of 140 high-quality papers, as well as the Friday
doctoral student symposium composed of 16 papers.
From one Canadian coast to another and faithful to
the Canadian roots of the Association, we took on
the challenge of providing a unique opportunity for
researchers from Canadian institutions to network and
exchange their research with peers from around the
world.

This year, a record number of 755 papers were sub-
mitted, representing a 50% increase over 2014's con-
ference, the first event under the incorporated Asso-
ciation. Although the reviewers couldn’t help but no-
tice the high caliber of submissions, many high-quality
papers had to be turned away, regrettably, because
of the limited number of spots on the program. We
were fortunate to benefit from the tremendous sup-
port of 255 reviewers, which allowed us to continue
the practice initiated last year of having each paper
be rigorously reviewed by 3 experts. To each and
every member of the Program Committee, a heartfelt
thank-you! We also continued the tradition of select-
ing (as far as possible) discussants who are not pre-
senting papers at the conference. Thanks to all of you
who generously answered “Yes” to our invitation.

We enthusiastically thank our Keynote Speaker, Rob-
ert L. McDonald who continues the long tradition of
providing conference attendees with research in-
sights that are based on an outstanding record of re-
search excellence. We wish to also gratefully
acknowledge and thank our other special guests: this
year’'s conference continues the very popular PhD
student sessions (chaired by Christine Parlour and
Adlai Fisher) as well as the recently introduced session
for Assistant Professors (facilitated by Bernard Dumas),
for which over 100 participants have registered.

We owe thanks to our sponsors and exhibitors listed in
this program. This year, again, six best paper awards
will be presented during the Saturday luncheon. We
also gratefully acknowledge the support and encour-
agement we received from our schools and our col-
leagues.

To our fellow NFA board members, our heartfelt
thanks for your encouragement and the many hours
of volunteered time that made this conference possi-
ble. We extend special thanks to Francesca Catrrieri
and Jan Ericsson for a very successful sponsorship
campaign and to Ranijini Jha for her remarkable work
and commitment as Treasurer. We are most grateful
to Louis Gagnon and Lynnette Purda, the organiza-
fion's Presidents, for so generously sharing their insight
as past conference chairs and for remaining support-
ive in every possible way, buoying us with their confi-
dence. For their passion, contributions and dedica-
tion to the NFA, we all owe them a huge debt of grat-
itude. For many NFA members, Amy Marshall has be-
come the face of the annual conference and for us
she has been an indispensable team member. Her
experience with all aspects of the conference made
everything go so much smoother. She was involved in
every step of the planning process and she made our
work more productive and enjoyable. Amy, words
are simply not enough to express our gratitude!

Finally, to all of you, our members, who believed in
the NFA over the years and submitted your work,
brought your expertise to the annual conferences
and helped us make the NFA what it is today: Thank
you! Merci! We should all be very proud of what we
have achieved so far and excited about the future.

The NFA is back in Halifax after 16 years. We hope
that you will enjoy the conference but also get a
chance to explore one of the first cities settled in
Canada or visit one of the world’s most iconic light-
houses.

Have a wonderful time in Halifax and feel free to
tweet about it using the hashtag #NFA2017!

Maria Pacurar
Dalhousie University

Program Co-Chair
NFA 2017

|

Murray Carlson

UBC Sauder School of Business
Program Co-Chair

NFA 2017



MESSAGE FROM THE CO-PRESIDENTS

Dear Friends of the NFA,

Welcome to Halifax and the 29th meetings of
the Northern Finance Association! It has been
our pleasure to work with this year’s conference
organizers and the board of directors on what
promises to be a fantastic program, both aca-
demically and socially. We invite you to enjoy
the warmth of the local Maritime hospitality in
addition to the collegiality that has become
one of the trademarks of the NFA.

This year marks the fifth year since the NFA first
became incorporated as a not for profit organi-
zation and its growth in that short amount of
time has been remarkable. Building on our tra-
ditional support from Canadian universities from
Atlantic to Pacific, these university sponsors
have been joined by leading Canadian finan-
cial institutions, research centres and industry
and government partners who provide ongoing
support of the conference and the organiza-
tion. These partnerships open the door to en-
hanced dialogue between producers and us-
ers of academic research and bring our mem-
bers the opportunity to showcase the rele-
vance of their work both now and for the fu-
ture. We thank these partners for their support
during these early years.

We are also delighted to report an ongoing
and increasingly diverse growth in membership.
Currently, the NFA has over 400 registered
members and while we embrace our Canadi-
an roots, we recognize the value that a diverse
membership brings. We extend a warm wel-
come to all of our members, from both near
and far and wish you a rewarding conference
experience.

As presidents of the organization this year, we
must extend our sincere thanks to the other
members of our board who volunteered their
time so graciously during the past 12 months.
These include Ranjini Jha who has served as the

organization's treasurer since its beginnings. The
number of hours required to get a newly incor-
porated organization financially sound and
compliant are daunting but Ranjini has set a
high standard and we are well positioned for
the future. Our thanks also extend to Vikas
Mehrotra whose years of experience on the
board has enlightened us all, to Katya Malinova
our secretary, Andriy Shkilko (director at large)
and our two directors in charge of sponsorship
Francesca Carrieri and Jan Ericsson. Last but
surely not least, we extend our thanks to Maria
Pacurar and Murray Carlson whose efforts over
the past year will surely benefit us all during this
extraordinary weekend.

Our final note of thanks goes to you, our mem-
bers, who also serve to benefit our organization
in countless ways throughout the year. Thank
you to those who served on the program com-
mittee and have offered to be chairs and dis-
cussants this weekend. We also extend our sin-
cere thanks to all of you who submitted a pa-
per this year. The reputation of the conference
continues to grow as a venue to present high
guality research while benefitting from strong
discussants and thoughtful audience participa-
tion. We wish you a wonderful conference in
the days ahead!

Sincerely,

Louis and Lynnette

Louis Gagnon
Queen's University
Co-President

NFA 2017

Lynnette Purda
Queen's University
Co-President

NFA 2017
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Friday, 15 September 2017

12:30pm - 2:30pm: Doctoral Student Track

(Sponsored by the Bank of Canada/Parrainé par la Banque du Canada)
Frontiers of Finance | (Sable A)
PhD Session | (Sable B)

2:30pm - 3:00pm: Coffee Break (Sable Foyer)

3:00pm - 5:00pm:
Frontiers of Finance Il (Sable A)
PhD Session 2 (Sable B)

Doctoral Student Track

3:00pm-5:00pm: Special Session for Assistant Professors (Sable CD)

*Prior registration required to attend the Special Session

5:30pm - 7:30pm: Welcome Reception (Acadia Ballroom)

Saturday, 16 September 2017

7:00am - 8:00am: Breakfast (Halifax ABC)

8:00am - 10:00am:
Governance | (Acadia A)
Firm Growth & Innovation | (Acadia B)
Mutual Funds (Acadia C)
Asset Pricing (Sable A)
Corporate Finance - Theory (Sable B)
Derivatives (Sable C)
Carry Trade Returns (Sable D)

10:00am - 10:30am: Coffee Break (Sable Foyer)

10:30am - 12:00pm:
Corporate Social Responsibility (Acadia A)
Firm Growth & Innovation Il (Acadia B)
Limit Order Book (Acadia C)
Hedge Funds (Sable A)
Lending Decisions (Sable B)
Derivatives & Stock Returns (Sable C)
International Finance (Sable D)

12:00pm - 2:00pm:
Lunch and Annual General Meeting (Nova Scotia ABC)

Keynote address (Sponsored by Scotiabank): Professor
Robert McDonald (Northwestern University)

2:00pm - 3:30pm:
Governance Il (Acadia A)
EFTs & Liquidity (Acadia B)
Market Microstructure - Empirical (Acadia C)
Issues in Banking (Sable A)
Empirical Asset Pricing | (Sable B)
Mergers & Acquisitions | (Sable C)
Macro-Finance (Sable D)

Saturday, 16 September 2017

(Continued)

3:30pm - 4:00pm: Coffee Break (Sable Foyer)

4:00pm - 5:30pm:
Taxes & Governance (Acadia A)
Banking Regulation (Acadia B)
High-Frequency Trading (Acadia C)
Securities Firms and Investment Banks (Sable A)
Empirical Asset Pricing Il (Sable B)
Mergers & Acquisitions Il (Sable C)
Market Efficiency (Sable D)

6:15pm - 6:30pm:
6:30pm - 7:30pm:

Boarding at Cable Wharf
Pre-Dinner Cruise (Sponsored by
the CFA Society Atlantic Canada)
7:30pm - 11:30pm: Dinner at Murphy’s Restaurant
(Sponsored by RBC Capital
Markets)

Sunday, 17 September 2017
7:00am - 8:00am: Breakfast (Halifax ABC)

8:00am - 10:00am:

Agency Costs & Executive Compensation (Acadia A)

Cross-Section of Returns (Acadia B)
Market Microstructure - Theory (Acadia C)
Empirical Corporate Finance (Sable A)
Inter-Firm Relationships (Sable B)

Default Credit Swaps (Sable C)

Household Finance (Sable D)

10:00am - 10:30am: Coffee Break (Sable Foyer)

10:30am - 12:00pm:
Governance Il (Acadia A)
Financial Intermediaries (Acadia B)
FinTech (Acadia C)
Behavioural Finance (Sable A)
Corporate Risk (Sable B)
Venture Capital & Private Equity (Sable C)
International Asset Pricing (Sable D)

Conference Exhibitors

The exhibits will be located in Sable Foyer.
Saturday, September 16: 8:00am-5:00pm
(lunch from 12pm to 2pm)

Sunday, September 17: 8:00am-12:00pm




®

(Woolog LIpPIY| uoldadsy [IPjI0Y SWOIBM [ ]

V35N ‘SDWIng piouiag aoyD uoissss
$10§53J014 JUnSISSY Joj UOIssas [o1oads ]

$5UISNG JO |00Y2S JBPNDS DN J8USH IDjpY AIDYD) U0Issas
(oppup? np anbung bj ind suibupd/DPLUD?Y)
10 ung 3y} Aq palosuods) || uoissas qud [

WisyuUDyY Jo Ajsisaun

9 34¥S JBIUSD) YDIDassy ‘SPIaYSaM UDISIYL) (JUDSSAIE]

AlsiaAIun 5 Usank 'y, &Y

$I5ID8 'S SI4H 35D0US Passals Buung JaIDY BY) SSYDI OUM
....... $58UISNg JO 00425 J3PNDS DN ‘CULDWILIDIS) UOY JUDSSNISI
UBIDCWOYD-DUDGUN 10 SIOUI| JO ANSIZAIUR “WUTY UDU UDMH
SUOZUOH JUSWS3AU| 3DJ0dI0D) UO SUOZUOH JOJSBAU] JO 12843 8UL

3pIiaAY LoD JO AUSIBAILN ‘AOULIDG JBPUDXa]Y JUDSSNSI]
s55LISNG 10 [00UDS JSPNDS DA ‘8aUy Ur

suing=l

Y20} J0) SUONDIAW) 420Us JusLsaAUl puD AlsusiunpydDng

§53UISNg J0 (00425 J3PNDS DaN J8USH IDjpY UDSN8Ig
DjosaUUIN Jo Asiaaun ‘o Buig
Aiqoyaipaid wnisy pub ‘ping-oj-su) ‘AjisuabossisH pidod

DPDUDY JO YUDF “PaULY 1UO] :JUDSSNIsIg

Asizaiun Aows ‘sH iy

Spun4 Jaoyy Asuopy ur uoyojsy Buipjoy-ssain

SUH piaupul Jo sandw) Buryung mopous bl Buipua diysuolnisy
7 bujoing ynos Jo AIisAlun 1WDYpans sUDIWQ JUDSNSI
DUGZLIY 10 ASISAIU "UL), 1N

YSIy LI PUD S8ALUSIU JUBLUDWING] D30T

......... F3sii23 Diioiion jo Aissnion oo aUI Juosnag
KysisAun 81043 0O ‘89 uDys

Buinu4 uo SUIDLSUY [pI2UDUK

10 S123J§3 BY] 3SWNILIAI SOUDINSUY) 8J17 J234JY $8UDILINH O MOH
$83UIENG JO |00U2S J3PNDS DAN ‘UOSIDY) ADLNYY JUDSSNISI]

[00U2E $8UIsNG D353 L0 SUNDYY

Dy jaxiopy Buisn sounwiopad Ainb3 ejpaud Ui s Bulpwys3
fajayiag DILLOJIDY) JO AJIBAILN INOJID BULSIYD IDYD UOKSaS
(oppup? np anbung bj ind duibuRd /DPDUD?) JO Yudg

3y} Aq palosuods) || 3oupulj Jo SISYUOH - UOISSSS QY4 [

(1221908 240§

¥ 21908

[1afo4 s yoaig aago) []

abpuqus1 Jo Aussaun ‘opip Bua4 :jupssnosig

0JUJO] JO ASIBAILN J5{IUDS "W ydolsuyn

suiya-Aiddng jouoyowsu Buoip uaiBiojuoy |pIoURUM 52048 JIWOLO3T JO UOYRZIDGO)S 8Ul
T 0JUCI0] 0 AlISIBAIUN “UINLUIS IDYNI :JUDSSNDSI
1318320y J0 Alisaun ‘Buopm s|Buid

pwogojy Jo A ‘IomoiBy dnuy Jupssnosig
ASA| IUDWIDY UIUDAUS
Aqsuodsay oinog ajoiodion pup diysisumo pund [onny

Asiaiun aings puozuy “yinbog JsAIQ JUDSNsIg
AusisAIun 804 SOYDSNOYD SOFOUAY
DILB.4 Y31 [DUOYDLIBIU| PUD SSUDIDSULBIU] |DISUDUN

S58LI5NG JO [00Y2§ JBPNDS DAN ‘I5YSH ID|DY HIDYD) UOISSS
(opoupy) np anbung b Jod suipupd/ppoun?) Jo Yung ayj Aq palosuods) | uoissas qud [

BLUD( 30N 10 AIISAUN ‘0IRYDT USGOY JUDSSNISI]
3JnIsU| SUDUI SSIME PUD 1443 ‘[8BoA ublsngag

SSISYIDY JBIUN0-BUI-IBAQ) Ul SUOHD]d Buipbi] Jluokyoa3 8anPpokU) o) USUM

1ap|N0g opIojo7 JO AllsiaAlly ‘SiAIDA | UDLg JUDSSNIsi

DI JO ApsiaAIun ‘ABiZog WOl

WOOG SD9) BDYS BUI WOY 32USPIAF 3UIDAM MBN 2ADS JO puads
JapINog 0pDICOZ J0 AlISIBAIUN “UOOY BYDY JUDSSNISI
Kisianiun Bingy ‘07z 83NUDLIT CUILOJUY

WDEM JEp|oysinys o [oduy sjf pub SINSMDT JO JDBIY] BUJ $32UDYS b 330] Of pIody

Ag|83yiag DILIOYIDD JO AEIBAIUN INOPD SUYSIYD DY UOKSSS
(ppbuns np anbubg

0] iod suibund/opouny) jo yung auj Aq palosuods) | aoubuly Jo SIBRUON - UOISSES QY4 []

121908

¥ =100§

32D1] [PIoyd0Q - /TOZ ‘ST J@quualrdas ‘Aepli

wdpg:/-udpei

wdpgois-wdgoie

wdogie-udoe:z

wdog:Z-wdogz |

9/11/2017 7:52:37 AM

®

Latest NFA Program FINAL vO7SEP17 REVISEDc - Copy.pdf 8



(lehoq 91qns) ypaig s8yon

DIUDAMSULS JO

Aisszaun ‘zow 36)F uossnasig
(DRI DTH ‘THSACIONHES LiS|DA
P01

Aup7) 8Y) pUD "SBUSPID ‘SPMCID
........................... i wqac:
98pURIG J8JE0 01D JUDsENSI]
LOPUOT Jo Asiaarn

‘Al ‘ysiow uo| eBpuaung

10 AJBIBAIUN * S1BQUIDYD)

pineq 'sbpuguing o Alsisaun
‘U8 UOSET 52ILOU033 10 [00Y23
UOPLOT IHOUILIOIDY JBIAIQ
P01

Aupy U} pup sswibay Aousung
MTE NS eI =

8500 ‘DACHISS DSUDY HUDSNZEI]
oBiods|aMm payuDaY

[3NWRS :3LOUOUD-DUGIND YLaN

10 Ausianiun *upluus|g phof
swinjsy

absjj00

U0SqDg ‘S3IADQ UDAY Jupssnasg

ClecTolg]

uolsog ‘IN unnyasny sbsjon
uojsog " Ashaoiniy Auiug
10y o Ang wioy ubig

“Aiseaun jodoy junoly
'SANDED) UOJPD JUDSNSI
fupnay

10 AjiIBAILN | UBLIS 35810

uIpinyD oBuy 1503 Jo AlsisAIln

soijeyod uendo xapul pasuds

'N2URYS IIpUY AAusBAN
DBEUCME ‘OUAY SPIAD(
LNILBIS 351y US|

éew}% aEnoYRa

“ASSWNY UYOr JuUDsN38Ig
AEIBAILN DIPIODUSD
‘oyuomiszy oy ‘oboaiyn
10 ALEIBAIUN ‘SBpILIUDIOUOD
301059 JAusisAILR
DIPIOIUOZ SnLa4 SOUDIAL

8lddD “Aeqog |13 :puosnasig
DEIUOW

D3H UBIYINDS BABIAEUSD
:AysiaAin Jasni uowi

‘uifizg sI02URMK-UDST HALSEAILR

J3UNDT Py, RADWY obaig
sa0lid uondo Aausnbay y

W04 S34pi 1Usjo7 Buyanyxg

£

unges ebiet quosnang

an07 15 Ul AlsisAn uelBUILED )
GBI [BIUDQ 00Y3S UG
UOPUOT ‘SUDWPT X8y AISSAILN
susany ' nnaubious susy
sugsuog Bunaoguog Japur
sjpubis soUDULOLE J0 3NJDA BU)
UogspUY
¥10N ‘UUBW WO JuCssnasig
unBiyaiy Jo

Apsizaiun ‘uoloy Aopn (AssAIuN
uosopy sbiosg 8571 comioss
ubiEag Aunsg Jsngoy
AipBing Jo AsisAln
IDYST DRYY HUDSNISIT

|00y2s sEUENg

uopuot ‘Bun) xay "5 AAnsisaun
uopsog * salpuoi Ausbiag
'sfig|on vopog ‘poy ur
uoyyadwen

Jaiddng pue Jipai) 3po]
AicBipg Jo Asisaun
215 UORIOS JuDssnasg
Apsaaiun

ainis ofisiq uog  JsipUoT yoaod
SAISIBAIUN (15321 “U0SEDLT UDP
AUIDUE2UN JUSWLESAL

Asizaun

DiupAAsULSd Jo AlsisAn
‘NOQ UOJSUIA HJuDssnasig
OLUQIO] 10 AlISIBAILN

'Bup] ayzBusys lojunio]

10 Alsigalun ‘U puowADy
2012Ipay joapsdy
suokssIBsy sAIpad
s8lisng JO |00L35 J2EN0g DN
SHOINCNS $0161034) JUSNDs]
ISETIHETIt

oupisingT 'Buop ogunr yzapD
o pADYSIY SAlsIBAILN SASESY
UIBISS M 3500 ", JON HUOOD
‘Apsizaiun Aows 'yssapobar
UBUYWISDADH UNQSSI 10 AJSSAILN
‘Buoylunnyping caumy
UOUBWILET WNIWSid Y314 Ui S01g
55]aPUDA-U-0LT UL Busossy
SSESY DNDIARY] UUA 3150 oc_

DID0g SAJ355Y [DIapad
JBIBWSEUYIS UDT JUBSENIsI]
|00UDS $5BUENT 3531 'SIALA JBIADY,
‘0luoso] Jo Asssaiun ' Bun), updn
53214

opagly Jo AllizAUN
DYV SDHIA JUBSNIS]
Aeizalun sisnoujng ' A oWng

sajzzng Buioy

S5 pUD 2

SABQ ‘CRUOYIDD) O

Ajizisaiun ‘Usys sof Jupssnosig
Allsianun 24018

DUDEINGT ', O ORIDH ‘DILOYBD
uisunos B Aisimaun 's3Ur SUyD
sioolpasd punj Jonjnu

Jo 3oupLopad sidwos-jo-4no

Alisisaun
320 5URID " UDJY JUDSNSIT
52ILUOUO3T pUD SEUENG
10100425 DAOK ‘00|29
DUDIGWDT [3DJ0Y S3IL0UOT
PUD 558UIENG 1O [00Y25 DACH
‘OpDId DSISW (USRIR - DIUBIA
10 AHSISAIUN * SUDAZ 2UDUD
S84 pUnd NN
o2 puc uoyladweon
AysisAiun
IBSSA J00Y3S S5BUIENg
A34) 5104 UINDS HUDssnasIg
MINN ULy
6810 1MSNN ,n sDwoy]
$53UOISIH S2UDWICLS] (NOYUIA
SPUNS OJU) SMEY SUILLSIEQ

Uruonisao

abajog uaisog

RAIBACLEOY PIDUCST JUDSNISIT
LU0 Jo AEREAILN ‘ULNWIS
DU S58UISNG |0 |00YDE J8pnog
2an - Busys 1siur s5sUsng jo
00y25 Japnog 2an ‘Busyz Aus|
spund jeninpy se4-y6iy

1O BIUDLLIOJIE JoUadANg

20l UD JaUaF JoN 5 Jednayn

piuBan

Jo Ayzisaun 'y Buy Juossnosig
yBingsud

jo Ayisiaaiun ‘nuz Busyzfusd
‘Blnygsul 2WY2aLA0d JanjEsusy
oy seuioy] AAysisaun
DI *,UGYNOF SDWOYL
SUOKIZE] JUBLLSBAL

156Uy Ul SaYSUBIo0IDYD [DUoSS

Jo 8|0y 8L
...... pun3 Aojauoyy pociouE] Ul
'unf] U Jupssnosg

DlpAENY

MM UIST UOST (DiBAsnY
MSNN'*, LIS [MPRPWA P

50370 Jojusu|
oJuRI0] Jo AisBA
JuaLUaBoUDIY 0 [00Y25 UDLLOY
‘Biaqusioy Apusa Jupssnasig
Buoy BucH Jo Aysianun ssauiyn
* BuDy7 iU 53100 Yinos
Man Jo Ausiaaun ‘Buouz Inyos
“BIDMD[SQ 10 AllBBAIN 'SIY 184
3UCHDAOUL]

JO 2INYNS B B{R3ID) 5N 5300
b o Allsisaun
Y28 [BY2IWY JUDSN2sIg
opRiojo] 10

Asizaiun * uoowy siyoy g (Huoy
Bucy jo Ausianun 'se usiBuniy
‘Asiaaiuin Burtad "yo uoolBunas
ML)

4 puD 8oUSI3AWOY 7Y
3u0q JjoH 5 unbsg s
ssaUIsng

fingsiid

10 AllsIBAILN Y20 MEIPUY JUDSSNISI]
255040 DT-USUODSI

10 ABIBAIUR ‘WIT 8310} (DWDGR]Y

Jo Apsisaun *, jomoify cnuy

supjd
UolsUd 22403 Woy 320spiA3
WEALDY pund 3808H Jo Spis ung 2y)

saUNg

10 [00U5 A8q0s AsisAln sAIDKY
JUIDS |8YUSNW UDLO JUDssnsg
Ausizaun ugsp s15aunn ‘sssuEng
10 [0oyas Jadds) snysa)y sswWor
‘Ausisniun uglsi siBswicy ‘ssuEng
1o |ooyag adds] ' yony sowoy|
‘Ausisaun uglsi s1Bswo0 sssUEng
10 [00y2g Jadds] ‘pig maIpUy
‘Ausisnun uglsiy siBswicy ‘sssuEng
10 jooyas Jadds] IAjcioy usydals

USD0)Y &30S8 LWLDAL)
Hadoyo
SN “ainounliag buoBoig uossnasig
ELEl o)

uesog ‘n uslbuniE MAlssaun
LBISDBYHON ‘UBLLYSLY IYHDY
‘pwngRy 10 Ausisaun * Buoy 157
:563)00 Uoj0g UNUDWWIEYY SDWOY]
BOUDULOLSS WY puD ‘Aljoni
JuswsBouoyy pydeo uswny
......................... Aiiziin aiofs
unBiysiwy ‘'unj BuoAoH :upssnasig
UNOssIY

10 ALISIBAILN "340 ), LUDPY LNOSSIY

{0 AlsIBAILN * JBYINOS MBUNDIY
‘BIDMD[S J0 AIBAIUN ‘P8l BINDT
0oJpIDog Y Ul ADd Afsisap 5300

etiel

$55UISNg JO [00Y28 J3pNDg Azisaun sisnoyypg | D3V ‘U0SIL3 UDT JIRYY UoIsss] Dpagly 1o AsIsAUN Kiaaun psaly|  Joooyas Jspans 8N DUl Apwshiin

28N 8Ys4 IDjpy Lpyo uoksss|  ‘opyz ubBBuoy Lpys uossas Rioaul|  spay sowyoisi3 uibyn uossag|  upissyog 19Bisg DY UoissEs -IUQ UDWSH IDYD uoissas| §usant Uoubos sindT dioyd uossss

suinjay appi] Alno ] SanoAuRq ] - @aupuly ajpiodio) 0 Buioug jassy O spuny [N [ | | UOHOAOUU| 3 YMOI) Wil [ ] |92UnUIEA0D ]
(21908 2 2|90§ §2Iq0§ V 21908 2 DIpo2y 4 opoay ¥ DIpooy

(Dgv xofioH] sopinaig

,.TO0Z ‘9T Jaqwaldas ‘Aepinyes

£107 12quiajdag 9| "Anpinjpg

wogg:0l-wnooi0l

WROg:01-Wo0l:e

WD e-LUen0f

9/11/2017 7:52:37 AM

Latest NFA Program FINAL vO7SEP17 REVISEDc - Copy.pdf 9



sojaq fo sexel Jo Alrisaun
“MOPIDA WIO[DH JUDsN2sI]
AsksAUN Hi0A

* nyz 81 Aysisaiun 3oy ‘B uojn
(RUBIBAUN 30 ' U DUS[3A
painaddosig Aayisuss

MG YSDD-USWSBAL SOH Ay
........... Aysiziun JsunoT pujnm
18154 CI2UGR "W JUDSEN3]
S0 10 $0%8 40

AYBBNUN “IBIBIN " SUDI-uDar
ey |eydog [ouolewa|y

Jo uoyribaiu) AoionBay
.............. S3IDA Lnog Ma Jo
AisizAwn flog DUA3 JUDEN23]
AYSLEAIURN 199 ‘UDESIDS
Isfise AlISALN D20
‘usnBy Jalnd sBpucys

10 Apsizniun ' oo Busd ioiuBap,
10 AUsiBAIN 1423 [BOYIN
uoyo/Baiu) jassy-E0i)

Aiiaun sEnoyng

‘opyz upfifuoy Juossnazig
a0sUDy Jo Ausisaiun ’ Buss)
UIAGY ANSKIALN MOY2008
‘Busyy usp-Buny ‘Asisaun
uDmn] [puoiey ‘Buoy)
Busyp-ua) ‘Ausizaiun unmic)
|oucuon 'Bunysy Bur-uonsH
SWINSY §2043

U LONBNIoA uoidn woy
B0USDIAT el S2UDUoA dwnp
Arsaiun Aowa

SOJUCG CSIURH JUDIN2SI]
uBinduoyg

-DUDGIN 0 90UT| 10 AEIBAIN
‘15164 prysor ubindwoyg
-DUDCIN 0 90Ul 10 AlEBAUN
uosinad e 80300
uolsog ashaningy Auiuig
suoydo Anb3 woy souzping
aau)y BuipusT y0i3

SLU Ul UINIWRIZ 5 © 84541 5
~ JaAuBQ 0poiojog J0 e
‘Upy Busjnj Juossnagg
[a4uow

D3H 181N BABUSUZS
[PBAUGIN OH ' uouog
UDUSUY) SAgsiEnIun 250
uows 'ufizg sioduny-uosr
suoydo puo

swin3y Ainb3g wey souspiA
LD 331y dwnp JuDsoUAsoIp)

AISI3AIIN 81015 CUCZUY
5TUBH |BDUIINY JUDSN 1]
Aysizniun uojsi sifiswng
Wy sowoy] AN
uojaw sifiswng " oy
usudals AAlsanun Ul
a1B3UIDD 'pag MaIpUY J00Yas
$58LU512 UOPUOT ‘LK Ukelhy
Algsnpu) jprounu

B LG SIASIIS WSz L-HoYs
P00 BAJ355Y

043054 "N U3 Junssnsd
LW uoofs

‘pUBEUING MEIpUY AlsBALN
[nedaq ‘ssafinig uosor
HHIBAINN WS1SEMULON puD
Aysianun Inodaq ' Jusqr ssor
{=4on

BuipuzT [oIsEWWes 3 By
LWOY §USDIAT UOYDZDIDA:
J3puaT pup Buuoys vayowiol
......................... Aysanun
§ADJy JUIDs ‘UDLDyDY
DOWLIBYOW JUDssn 24
Aysialun pUBIpY)
udssor 5N 15 10 Alsisaln
UGYBUILED M VDY LNy
shUsIBAINN DURIRU| 009 JBUDT
el

upoT sjciediog) sy Wwol
B2UBPIAT 33UCI0E] BupusT

Mysienun

310J¢ DU ‘UNg UIT JUBSEN 28]
WB}S MIAN

ey oieng {ooyas ssusng
DIqQUNED ' PABRYIRG [PUMY
gounwioped pund sBpsy puo
JUSLSSAU] SPIU) 3LUIS 40 LIS
$58LIS1g JO |0042S J3PNDY

D8N ‘DUl DUS{F JUDsEN23Ig
g

03K "IpIwy2s 3luog saAioul
‘BN c/pung |pIDog BnEsSY
L4503 " ZIML2559 LOA UDISD
DO UOIA0SUDI]

pun4 86psH pejiojap

W B2UspIAT Edoasaiay

st Japun sBoNquy Jo g
....................... Afojouta)
10 S{nyjsul UM Jo AliiaAN
“yoluAsAy DUjoIDY Jupsin 28]
uBiodwoug-ouna

1o 310Ul Jo Asaaun 'uosiosd
(181 ‘uBinduoy-ounaun

Jo sioul) jo Ajisiun “od

Ui I uBiodupyo-oungin 1o
SIOUI|| 10 AfIEIZAIUN "0y LOMEOT
1an0uD BU0Ag " Apuog Lsoug
spuny aBpaH Jo apls

pIDog BAI353Y |DI3P3S

YS3UDQ URWT JUDSSN3EI]
[paLUoW

U1 23G3N0 Jo Apsisalun

"NOY0 PR3 81 L 817

ap saifiojouuna] |5 seousIng
58P SUSIBAILN 'USIQ)4 34 A-URST
SAYISIBAILN J3UNDT PUYIM DAY
ofisi |panuow U 280N

10 Apsisniun ' uooy sipunkely
9/00§ 43I0 ]

wol 5507 Aipinbi Bugpag
..... OUDJUQ) UaJSa 0 ApsiaAlun
‘ddig uaydalg JuDsN 8]
DSHUO b 38GSND NP
BUBIZAILN 93 NOYT NOYZEIY
DgAUON J3H B0
s5fii0s9) |DaluoW H3IH

PUR (00423 S58LISNG J21S8L 2RI
gouply 'nfozssusg el
EIMWDUAQ 524 U0 300F J8pI0
J 8y} Jo 5j08)3 JWsWwisy
....... $8LENG 10 (00425 /5DN03
DN NOP|Og SNYDIY JUDSSN 3]
WiByuuR Y

10 Aysisniun g 34v5 J8jusD
UDIoSEsy ! BRIBYKEM UDIED
‘31U 0 Ausisaun ‘pjenzusRA
D&2IBI LNURK Apsisaln
BUIR0D) ‘HyS JalUsD YIDesEy
PUD 2UDUH |G juslulodaq
‘spoiog ujoios 3|u0

10 AusianiLn "sLoI ool SuD
10 Apsianiun ‘sejouseg opuclery
uouyedwag jo

39U8EY 3L Ul LoyDIUBLBDY
10 5284475007 JBQID OM[

pup sBunyakg sUQ Jo 8RL Y

yosL ouibin

AU MBIDUY JUDSNSI]
el

10 Asisai iy unr-Gusg
woibold

RA G1-H 8UYl woy sausping
JustugssAg sjniodiog

pup Aiddng soqo] pajs
.............. i 6 s
“YIG DIAD( JUDSSND8I]
ufindwoyg-ouoain o
10 AUBIBAILN "UIYDS UN
01BQ [8AGT-1LB)4 WY 39USDIAT
‘Aimanpeld pup yubly Jojipalo

Apsszaun uojsog

‘0720]04 OUIPIDIZE JUDSN 3810
AUSIBAUN Hi0)

12 358UENG JO [00425 Y2Iny2s
‘aAnB uuy-Buonyg Apsisaun
304 10 553UENG JO [00Y2S
WINY2S | SEE0EY SnIGWY
4581510d |DIaUDUK 3jeiodo]
josy)y sisaopids Abojouyas og
........................... o)
jo Assaun juswsbouop

ARIBALN [BLIOD

1042 GNng UOOY Jn0g JUDSsN 8]
Ausianun sisnoyjpg oy Suwbuo;
‘Ausaaiun sisnoung ‘ooyg unBBuoy,
JAlskEAUN SisnouRq ' pRjood

[0 Apsiaaiun nageq ‘Wagoy I
salwifiay 2WouaT JUskla

U1 SpUny [onjnw [ouaiusaue)

4w spund jengniy Anb3 gn
gjquodsay Ajonos sy Buundwoy
sydwspy Jo Alsisaiun

IBHOW DUYSLD RIPUDS JUDSSNISI]
8In1g 1odssissiy

‘DpROGR] /DAY (B8sEILE]

Jo AsiEAIN J3AnD4 ALDT AALEIEAIN
PIEIUIDS *,PIOUCJIN [BOYIIN
ainying Alpusid-ssdodus uo jo
SMIDA B UO S2UBDIAT (BUOIDUISIL
3|0 s88d0)cws 10 o] ADd 1 5800
| KioBia jo
Apsrsaiun usuiysoy ol Juessnasg
BUIOID Yinas Jo Aysisniun ‘Busy
Bul, JpUIeADD YIN0s Jo AlsizAun
YOMY ¥2NU7 D00 YN

10 ALEIALN 'UBUPSNE SUDILIQ
‘DU 10 AIBIBAILN '1NOUS) |2 YOpR3
‘Ausianiun 3oy 208 BuoH-say
SUOHSDIBIL SISYOM 19N PO

puR BngaNS Jpydo) wWol 3ausping
s560u3A87 Y6 Jo 500 BYL 30npsY
Angisuodsay jomog aloiodiog 5300

pun Buipoi] a0y ojning-ANNS Jo0dw) Seayo uboTog| Loy sy oju ssdume e | T Jjisiin| 4o l0oyas uowoy Baquaioy Ausiaiun s oy juing

.................... aljoliny7) NN "NiJ UDYSLD 0y Uissag Amsnunsusenn| 5aUing JO jooyas DIPIO2UCD) HSMOUDZALY Apusp :JpyQ UoRssS|  IDUOLY UDLIYDY HIRYD UOISSES

UBWUB(G PAOT DU UOISs3 SUINBY | 'Dping B|IBUUAT JIDYD UOKSSS| JSPNDS DFN 17 1B DY) UOISSaS 92UBIMDT IDYD) UOISSS I Aeisuodsay

39UDU PUOYDUI] [] Y00 B SAYOALIQ [] suoisioaq Bupust spuny aBpay [ 00§ J3PIQ JUuI] [7] | UOHDAOUU| 3 YjMoI0) Wilj ] Ipio0g ajpiodio) [
21908 221908 421908 21908 2 0pooy gopooy ¥ D02y

,.T0Z ‘9T loaqwardas ‘Aepinres

WAO0Z (D001



32UDUI JO BjnJisY)
paounApy IpyBunys
‘Bup URL JUDSSN28Ig
Binoquaxn

10 AlBIBAILN * B850UEY
us|nr ‘oLsgy oUnD
oIfs||on ‘sUDW Cpeqoy
$35081] DIWOUOIS0IIDW

ISIEAUN 1931 ‘T]&5n0y
3LWNOJING JUDSINIsI]
HOEIENIES
[DUCILBLISU| JO} JuDg ‘ DIX
D40J US4 (433N pUR Yioog
oBpayg ‘N eiyudn Bur
500N U ssi0y Jsalsil) Jo
punog Jama] Burupa-swi

‘DUIWY BlJpU) JUDSENS80
357 'luowib]

palpUy [ABojouyas]

10 3y oifiioas *,nsH
%8 1357 JBYDE15IE 0ZURICT
suoyoadWw) &InanLs

(12/04 8|qDS) HyERIg 930D
uspieg
- pILBuA Jo Ausisiun
ssulng Jo pinog sAsssy |DERed SUDAT DIOUSIY JUDSEN2EI0
[00Y35 J8pN0S DFN ‘DU ‘ACYUDA JILUIPBJA JUDSSN2SIT Ausszaiun
~ZHG URWIBH quosEn26d AISIBAN BUBINL| ya)0asey [PI2UDUH JO 320 oubipul “wop Bunchor
Ausianun ajops uoBiyoin | OIpodoy POYSIN HUDSIND| “yosspuy WSO AusisAn Aupinbr]

“Buey Bur iowogo)y
10 Aysisaiun *ons Buon
Jarosynl

DOUDYY
16 IDMEH JO AJsIBAILN

"33y UOUSD [DOUDIY

15 DD JO AUSISAILN 'USYD
IDYDIM “DOUDVY 10 IDMDH

1o Ajsigalun * Wy oydoor
s8iaBimpy J2459 a101)204
SUOID|3Y UG UOLIWOD

07 :HIUDF W S0DJY 58U
Z 8l sHssAUN
‘Ipog 8p DL JuDsEN2sIg
DUOTUY

10 AjlsIAIUN "SIV UDAY
Ausisnun 1015 uolBuIyED
" Junyind sojfnog
dopsnc

doibiost woy ssusplag
:wzfiaw pjuozuoy

#d30 puBL ZeYe3

‘Inddn unwoy (pupow Ep I
040D popisEAln ‘sapbon
‘T G2SI0UDH AEIBAIL
JBEDIUDT  DIBUN-UILEW
olaq)y |0oYos ssaUEng
ucpuoT ‘enBinEg sl
SOUSUBIODIOYD
L Jo spn
U BAL05CIE4

sUDYdEYS JUDENISIG
Ausizalun s1ois oo

801 5840500 13IDUY
333112045 Uizl puog
pUD pUSPIAI] 341 Ui|chg
Y514 JUBLLISBAUIRY UDD)

AEB AU 31018 DUDIENGT
‘Bupm ogunr uDsN28Ig
Ajsisniun

HOA DAY JOW
suokssaIfiay Jouoyaag

-S3010) Y18gO0W-DLUIDS

Ul §{DEIBASY DUD WNJUSLIOW

[gwiog * opEnipm npwng

£681

10 21UDd BU) WO 33USPIAT

sUNy yupg Lo Ajiger
papusixg Jo 1andw) .

“SI00VY 213 JUDSENDSI]
Al SoSUDY 10 YUDE sASisy
DISPS4 UDUICH CoNDY
sUopUaD

P&l pup sWnjsy

$0018 BemMosog sioiodion
U0 SUOHDY JUSLWS0I0)U3
AojoinBay Jo Jondw)

‘yny Bundy unr Jupssnasig
Al SDEUDY JO yUDE BAEsSY
DIspa4 UDUICY DINDY
SAUSIBAILN US|
DpUoH ' UN3IZ0

BP0 IPUNCIDD YInos

10 Ausisaun ssbisg us)y
UBWLSENT |RinjEN

D W0 BIUSPIAF §3INJINIG

ojuoIol Jo AisAn
'DACUIDI DAIDY JUDSINEQ
Icdiszisay Jo Apsianun 555
uD, Uagoy Asisnun sinig
YRIN YIS ppoL swog
BJON ,01DYDE Yeqoy
3903|088J0UA ©f sUoudD
AInb3 ¢'n spoy] o) Buysss

JUDSENIEQ
suInog[aW 1o Alsisnun
‘Buoyz onyz lsuinogiew 1o
Asizniun * sa08819 JUsoUIA
‘suInegew 1o Alsisain
'SpIo4-UoPSWOD 3|0J0D
Ajoni 1snp

5413 puog sjpiodion
SS300Y Sow

URLLICIT SN HURSENSIg
HOISSILILCD)

sBupyoxa pue saLunoas
184248 Jossuun Ausisaun
RAGUD[IA ‘BUNOULH |nRd
Apsisnun siois mibioss
|omIpBy sDHIA AUsISAUN

pACU

1A' JMDssNoW Yigoy
52015 Buidpuspun

» Apinby u Ayjouowiwes
B B50as0UI $413 20
sy 1D7s0xs] 18 AIBAUN
UIOS [B0YDI JUDSsN a3
Agisaun

[BWED ‘DIDH,O UsSINDW
SHOA MEN JO AN

Ao sy) 'sB3)00 yoniog

' bAbyosplbyg UpAy
BErTell]

13 i s2Boyun oy Dol

J0 12817 sAmBoig

Alsss AR

anpind ‘Buor ulles), upssnasig
3ain ‘oW Bulns nin

‘009 BusysonH fogn 110y
JUBLLLEENT [DInjoN

D WOy 30USPIAT 193] 0 4500
3Ul PUD UCILDJUSLIO J8D)0YSH0;5
...... [EENTITRGE
‘suuol] safioss Jupssnasg
DMO|

10 Aysismun *,Buny Bupdsy
‘omal 1o Ausisalun ‘s A

ysoo pup ‘Bupuads sioiodios
‘a0Uspusdapy) pinog

UON ‘YIS DeJD JuRssnasg
Alsssaiun

gussnD ‘Buom 1M [ALBAILN
sUsSNn ', ppind aRauud]
‘Asssaiun onyBui) ' eg
251yBiy Joyuos JapusT uno]

U ADUsIoiYs pup UoENjoD ouBuo [oydes Jupg jaayy|  PUD SBNUSA 881 PSUSAUN - ayiply 5508.0U( S{ITUDD|  JOIUSS BNjDA SIBpjoypuag og

iajsap Jo Apsisaun ‘ddog uonadwes ssog moy|  8D8C0 U0sgDg Uisjspjos UspIng BUjoios

opoun D o Juog usydsays DUD UoIS3S [SOYDIW HDYD USIESSE| - piuiBiiA Jo Ajsisaiug ‘sunA3|  yinog Jo Ajsisaun woypans

'B|8ADID) IUD] DY UDISS3S | m_.__u.:n_ "AID8|D UDSs LBy Uolssss _cu_h_nEm - DIDYTIY UIDYD UoKEssS BUDIWQ HDYD UISSSS

92UDUI-0IRW [ ] j@ssy [paudwy B Bunjung ul sanss| [] | ®An4RN4SORW §23RW [ ] Appinbr 35413 B [ 93upuRA0D) ]
ELLS 2 8|q0§ g3/qo§ VL 2 DIpo2Y g DIPD2Y ¥ DIPDY

Alnb3 pup G5 JO UOIDXD] 3Yj U0 $8A42505I84 JIWOUODT PUD JDILOISIH

(Apsiaaun wiapsamyuon ‘Juswabounyy jo [ooyog Bbojjay) plouogow Hagoy Jossajold :(upqrlyoos Aq palosuods) ssaippy ajoulay

(10014 pU023S ‘DY DIOIS DAON) $3IppY 2jouAay pup ‘Buyasiy [pIauas) [pAUUY ‘Youni

,.TOZ ‘9T Jaqwaldas ‘Aepinyes

®

wdgoip-wdpee

wdoge-wdonz

wdpgiz-wdpo:z 1

9/11/2017 7:52:37 AM

Latest NFA Program FINAL vO7SEP17 REVISEDc - Copy.pdf 11



(si@yipW [opdn: gy Aq palosuods) jupinnisal s Aydiny jb Jauuig

(npbUBS SRRy AR120S 17 3y} Aq palosuods) asiniy Iauulg-ald INOGIDH XDHIOH

LOY M 81500 344 40 WG 19 40 Buipioog

ofpaiy) jo Assain
"HIDWZLDH (MWD JUDsN 3810
AysisAiun uojsW
sIf5U00 1JYDNY sDWOY]
‘Asizaiun Uajapy sifsuwng
“joiny usudals iAlsiBALN
Uo[a slbswng ' pig Malpuy
EWpg
aisquiny, sy Buipuoisspy
yisiaAiun uojaion “Apuing
[ PELDYSYY JUDSNISIa
oluoIo) J0
AEIBAILN IDSUILOY S310Y0)
‘suinogiEw jo Ausisaun
*alofaim Jusouls iAssAun
8015 puozuy ', uinBog Jsnlo
80USIBJUOD S8l DINOH
Jo seauanbasuoD papus)
3y] uoyusly Bulouipioo)
pup suoypioadxg Sudoys
AlIBAIUN SEN0YIDT
T{AIMOS CINF JUBSENISIT
$53UISNE JO [00Y28 JapNRg
280 NOSUILDY SHDYD
35300 42045 0} PEUIWEUDY
smap sBUILIDT 3 MoK
Ansisaiun alo1s ouozy
|BILEY JBRY2NN UCYD UOKsSS

Aousio jyioW [ ]

Mz sussng

‘D3| Upag Juossnasia
T

ulnog map Jo Apsisniun ',ong
Buoi is3jo M Linos Map

10 Ayssanun ‘Buoyz Buiany

Buipoy

EwEmmcc%:o joouas
UDLULOY ‘OIUIO] JO ASBAILN
A0GN0%) ABIPUY JUDEEN ST

DM O AllsiaAn *, YA pupuy
‘pmo| jo Aysisaiun ‘Busy og
mu%,&h.tf Aysnpuy

DpsgJY jo \A__.E&.a:
YOS SOMA JURSSNSI]
uoyBuiysopm

10 AUBIBAUR “PIONDH pOUDP

UDWY 10 [00U28
om_m- ,.voE;{ booind ‘W
_mm._m_.,___ jo uoyoBodoyd

ba@:ca Yo
‘ang Buoy-asy HioyD uolsas
(| suowsinboy % siabiay ]

0juJaL Jo Asisaiun

"ADYIO,) SIpUDKS]Y JUDSENIII]
Azizaiun

34048 DIURAAsUUS ‘AOUDPY]
158y AAUSIEAILN UOJE0E
'$53UIENG JO [00YIE WoHsEND

* saipuni AusBiag iousq)y

10 Ausisnun ‘askeaopy 1ob

suoydo

nin

oA

oEEo 1 J0 Assiin

YLD BURNORSY JUDSN2SIT
SIOUBACS 10 PIDOG BAIZESY
DISP34 DADION OISO
sEyow puog

a10Jod)og BUf Ul ol s18y) 3

Aisaan sidws|

‘Aoy24AY Bal0 upsnasig
SH00ICIEYS 5D BUSEAIN
'suBBog unHd JpanT
BlsBALN * USlia0 suDydale

IG0J21p8I4 WA
PUD 33{GDUD/ UOGDWIC)|
U 82U3PIA3 [LOYDPY

Asaun yooia
“4AI008 BUDAIR] HIDYD UDIssas
1| Bujopg y@ssy poudw ]

Aiisaun

o4 ‘uo] BuidBuoH Jupssnasig

Asssin

paifioouyos) Sunduoy

20WIQ Usydsys Hhianjusy

10 Alsisaun " UswsD wilim

o_a_o
uoypzuobig AojojnBay-ja

Bupsn 3ay Buissassy

Aiisaiun Jow3

UNPUECD) UDYOY JUDIEN 5]

w)ed

LN "oBUT 18400y 150)Bq 11

*,ony7 Busq sojeq 1n ‘Buoyz

{|H |39y 10 DulIDD

UHON J0 AlSISAILR IUBSOPAIYS

Uy sReg % 'Bupn upypuo

B=Thk

S5UUNDST PUD SINLINIS
s102ipuAs Bugumispun
......... AsisA walsnalyon
‘UpAyaLay DALY JUDISN5IQ
AUsIBAUN WISisaM ‘100Y8
535UIBNG A ‘Bury [SDYSIY
‘AlsIBAIUN WBLEE A |00yt
ss3UENg Asn| ‘ Jogqung Bioig
04| Jo Buioud

3 puo Jemog BuioBiog
‘SIBLUNAO0g 8
............. Asiaaiin 28nogog
‘qgaH Bau9 uoyD voissas
SUDg jusLysaAY|

U Sy saUNDZS [ ]

sfiajop uosgog

S| uislsploS (SDUDI JUDSENDE]
suod

D3H 'NSOY BIUGOLMENN “WoYyL
UoM Buip i pmann ' llos oaas
_U..___( 0o

10 {500 B4l pUD $8J0ND S3p0I
T sliydnog-siog Asisain
'UD2I0F SNUCY JUDSEN28I]
opoURD Jo

ARG VoW piang AlsisALn
J3UNDT UM " AS] 008 [30YDIN
shpjag Aousio] Jo 8|0y &yl
__.ﬁm;o,;ca &2l pUD Afipinbn

S MO{J=pI0
pICog 8A353Y |DIBpa1
UpLUDUSE IDSH JUDIEN23I]
Aauphs jo Alsisaiun

* diyd pioyaiy AsupAs jo
Apsiaaun ‘uomy Ay 126300
L0500 “UIJER|00 (30U
LETRETi

|ooyas
SUN025ET7
SIUSINGT JIDYD UCisEas
Buipri] Asuanbaiy-ybiy ]

$3UENg 03553 4

ppounz jo
JUDg “LBUYY 1UO] JUDsSN 28]
24N, ¥08(3 Japuckaly

a_ JaAILN 310} IdalssssIy
‘DpDaqD] CIDATY JUDSENI8I]
PUCLIZIE Jojucg

SAEEEY |DIE0E ZUDS 0JpUDET

‘PUOLUDIY 10 Yung BAE53Y
[248R84 " ACYIY SDUDLY
‘DJURILY 10 {URg BMBESY
[nipa4 3Dk 11035 A)
suoypzuobig Buruog

o7 40 38y a4 puo sBougry
AojoinBay uswssau ubieiod
T Gomojeg
J0 Aisinun UisjsUE 23l
SDIULOW JUDEN 3]
$2IL0U03

pUD 33U Ul Ajsiaaun
UIBJSEMUINGS ', WD) nAy Buoj
pUOAsg pUD JUOg D U0 §30US
h_o._, nfey v iy 1ss0g

KISIBAIUN Y04 M3N 'SI3pUNDS
AUOUIUY HIDYD UOIESS

uoyp|nBay Bunung ]

Aisszaun

SENOLIDQ "Ur UOULDYS JUDSsASI]
uoBIyoIpy Jo Asisaiun ‘swnsg
upgals AAlsisaun ssfing ‘oon
550y ALEIBAILN 5204 00 UaINg
IO DUIEU)
SUOKISAU 3IDJ0CIC0 SaAL] JOUM
.......... UsUO23IA 1O
Mssaun suIneT J8A0 uDssN9]
AisizAluN BURIPY| UDWRIOD UDHT
‘Aisizaun oupipu) *, Buop nAuap
wspioysioys sfio]

palolul Ag soUDw2ACD) YoM
T wysny qo sovs] o
Asszaun Jsbniy Wes Juosnasg
hsisaun

1102209 JsUBR M S5UUCH (YIS
‘UpAOUOQ,Q saLuar uoBiyaiw

10 AlEIBAIUN | BLUNST UOLSIS

25004 DLBUDY SUL WOY $2U30IAT
5131285 BICUSHO JO BNjDA BUL
AioBjo7 Jo Amanu
‘usUpjsey oli) pyD uoissss
S2UDUISAQL) § S3XD] D

{2|qo§

23308

21008

¥ 21908

Joipoay

§DIp02y

¥ Dipo2y

,.T0Z ‘9T loaqwardas ‘Aepinres

widge: | 1-wdngi/

wdpg:-wdge:s

wdpgg-

wdnoy



Sunday, September 17, 2017

Latest NFA Program FINAL vO7SEP17 REVISEDc - Copy.pdf 13

9/11/2017 7:52:37 AM



/T0Z ‘LT 1equwaidas ‘Aepuns



NAME PAGE
Agca, Senay 11
Agrawal, Anup 6,7
Ahmad, M. Farooq 10
Ahnert, Toni 6,10
Akbari, Amir 12
Akey, Pat 12
Akyol, Al 12
Al Guindy, Mohamed 10
Aldatmaz, Serdar 12
Amaya, Diego 7
Aramonte, Sirio 11
Attig, Najah 12
Augustin, Patrick 11
Auh, Jun Kyung 9
Avdis, Efstathios 7
Bae, Kee-Hong 8,10

Bai, John (Jianqiu) 11

Baldauf, Markus 8
Barillas, Francisco 8
Barinov, Alexander 6,10
Battalio, Robert 6,9
Bazley, William 6
Benamar, Hedi 10
Bhattacharya, Ayan 9
Bird, Andrew 10
Bleck, Alexander 10
Blenman, Lloyd 7,8
Bobey, Bill 7
Boguth, Oliver 6,10
Boulton, Thomas 7
Boyer, Martin 11,12
Briggs, Joseph 11
Brolley, Michael 10
Broman, Markus 9
Brown, James 12
Candace, Jens 12
Carlson, Murray 6

Carrieri, Francesca 12
Chaigneau, Pierre 7
Chambers, David 7
Chen, Joe 7
Choi, Paul Moon Sub 8
Chousakos, Kyriakos 6
Chrétien, Stéphane 9,10
Cimon, David 11
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NAME PAGE
Cleary, Sean 9,10
Col, Burcin 10
Corhay, Alexandre 10
Crane, Alan D. 7
Crouzet, Nicolas 12
Cvijanovic, Dragana 7
Dai, Rui 11
Dalkir, Elif 11
Danesh, Erfan 8
Davies, Ryan 7
de Bodt, Eric 9
Dionne, Georges 8,9
Donangelo, Andres 11
Dorion, Christian 8
Doshi, Hitesh 11
Dou, Winston 7
Douglas, Alan 12
Duan, Ying 11
Dumas, Bernard 6
Dunbar, Craig 10
Elkamhi, Redouane 10
Emdadul, Md 7
Ericsson, Jan 7
Errunza, Vihang 12
Ersahin, Nuri 8
Evans, Richard 7,9
Fairhurst, Douglas 9
Fisher, Adlai 6,7
Fleckenstein, Matthias 10
Foley, Sean 12
Fooladi, Iraj 8,11
Francois, Pascal 12
Frei, Christoph 11
Gagnon, Louis 7
Gam, Yong Kyu 10
Ganduri, Rohan 10
Gao, Janet 8
Ge, Shan 6
Gerken, William 10
Giammarino, Ron 6,12
Glebkin, Sergei 7
Goldstein, Michael 9,10
Golubov, Andrey 10
Gongalves, Andrei 9

Gravelle, Toni 9

NAME PAGE
Gregoire, Vincent 9
Griffin, Thomas 12
Guedhami, Omrane 6,9
Guo, Lixiong 9,10
Halpern, Paul 12
Han, Yufeng 8
Hartzmark, Samuel 10
He, Ai 6
Hebb, Greg 10
Hertzel, Michael 8,10
Heyerdahl-Larsen, 11
Christian

Hsu, Alex 9.11
Hsu, Hung-Chia 12
Hsu, Scott 12
Huang, Minjie 11
Igan, Deniz !
llleditsch, Philipp 11
Itenberg, Olga 12
Jang, Yeejin 9
Jha, Ranjini 1
Jiang, Haibo 12
Jiao, Feng 6.8
Kalda, Ankit 1
Kamstra, Mark °
Kan, Raymond 7
Kapadia, Nishad 9
Karolyi, Stephen 8
Kecskes, Ambrus 8
Khapko, Mariana 12
Khokhar, Rahman 8
Kieschnick, Robert 11
Kim, Brian 6
Kim, Gi H. 11
Kim, Joonho 9
Kim, Min 11
Kim, Yunjeen 12
Kitsul, Yuriy 11
Klepsch, Catharina 11
Knesl, Jiri 6
Koch, Andrew 7
Kong, Lei 7
Koskinen, Yrjo 8,10

Kostovetsky, Leonard 7
Kramer, Lisa 12

NAME PAGE
Kruger, Sam 10

Krystyniak, Karolina 8
Kryzanowski, Lawrence 8,11

Larkin, Yelena 8
Lee, Jaeyoon 11
Lee, Michael 12
Lee, Seokwoo 7
Lehar, Alfred 7
Lescourret, Laurence 10,11
Levine, Oliver 10
Li, Kai 8,9
Li, Xinming 12
Liberti, Jose 8
Lin, Shannon 10
Liu, Claire Yang 11
Liu, Edith 8
Lotfaliei, Babak 7
Loughran, Tim 12
Luo, Ding 6

Lyandres, Evgeny 7,10
MacKinlay, Andrew 8

Malinova, Katya 9
Malkhozov, Aytek 12
Mann, William 7
Martineau, Charles 10
Martin-Utrera, Alberto 9
Maturana, Gonzalo 12
McCourt, Maurice 6
McDonald, Michael 8
McDonald, Robert 9
Mehrotra, Vikas 7,10
Meier, Jean-Marie A. 8
Mihov, Atanas 10
Mitra, Indrajit 9
Mkrtchyan, Anya 10
Mo, Haitao 7
Mobbs, Shawn 12
Mollner, Joshua 11
Moon, Katie 6
Moon, S. Katie 7
Moore, Eric 9
Morales, Gonzalo 11
Moran, Pablo 9
Mortal, Sandra Cristina 8
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Moyen, Nathalie
Muenkel, Florian
Muravyev, Dmitriy
Nadler, Amos
Nam, Jayoung
Nanda, Vikram
Nandy, Debarshi
Nazaire, Greg
Nguyen, Ca
Nguyen, Phuong-Anh
Nguyen, Tu
Nickerson, Jordan
Noh, Joonki
Nozawa, Yoshio
Ortiz-Molina, Hernan
Osakwe, Carlton
Osler, Carol
Oztekin, Ozde
Palacios, Miguel
Palazzo, Berardino
Pancost, Aaron
Parlour, Christine
Patel, Saurin
Pearson, Neil
Penasse, Julien
Perez, M. Fabricio
Perrakis, Stylianos
Petkova, Ralitsa
Philip, Richard
Pikulina, Elena
Purda, Lynnette
Qiao, Xiao

Qiu, Jiaping
Rahaman,
Mohammad
Raina, Sahil
Ramani, Srikanth
Ramirez, Carlos
Ray, Sugata
Rizzo, Antonino
Emanuele

Roch, Alexandre
Roman, Raluca
Rotenberg, Wendy
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Roussellet, Guillaume 9
Rubin, Amir 12
Ruchti, Thomas 7
Ruf, Thomas 7
Rumsey, John 7
Rytchkov, Oleg 10
Sachdeva, Kunal 8
Sambalaibat, 11
Batchimeg

Sandy, Shastri 8
Sapp, Stephen 8,9
Sarkissian, Sergei 7
Saunders, Anthony 10
Sawicki, Julia 10
Schill, Michael 7
Schiller, Christoph M. 6,11
Schneemeier, Jan 7
Schroth, Josef 11,12
Segal, Gill 11
Sheng, Jinfei 7,12
Shkilko, Andriy 9
Sick, Gordon 7,11
Simen, Chardin Wese 7
Simutin, Mikhail 6,11
Sisli Ciamarra, Elif 11
Skoulakis, Georgios 7
Smith, Brian 12
Smith, David 8
Smith, Jared 9
Smith, Norkeith 11
Sockin, Michael 9
Sojli, Elvira

Sokolovski, Valeri 7
Sokolyk, Tatyana 10
Souther, Matthew 7
Srivastava, Anup 11

Stefanova, Denitsa 12
Sun, Lin

Sy, Oumar 7
Taboada, Alvaro 10
Tan, Hongping 10
Thompson, James 11
Tiu, Cristian 8,12

Tomio, Davide 12

NAME

Tseng, Kevin
Uslu, Semih
Vijh, Anand
Vogel, Sebastian
von Beschwitz,
Bastian
Wang,
Wang,
Wang,
Wang,
Wang,
Wang, Wenyu
Wang, Yajun
Wardlaw, Malcolm
Waters, Brian T.
Watugala, Sumudu
Westheide, Christian
Xia, Fan Dora
Xiong, Yan

Xu, Ke

Xu, Qiping

Xu, Sheng-Jun
Xu, Ting

Yan, Dong

Yang, Keyang
Yang, Liyan
Yankov, Vladimir
Yannelias, Constantine
Yilmaz, Bilge

Yin, Sirui

Yu, Qiangian
Yun, Hayong
Zaman, Ashraf
Zeume, Stefan
Zhang, Wenrui
Zhao, Bingzhi
Zhao, Feng

Zhao, Yonggan
Zhou, Jun

Zhou, Tingyu
Zhou, Tong
Zoican, Marius
Zurita, Virgilio

Junbo
Lingling
Pingle
Tan
Wei
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RBC Capital Markets

Proud Sponsor of the
NFA 2017 Conference

We’re pleased to support the Northern Finance Association and

their work to further the research of North American and global finance
academics and professionals. RBC Capital Markets is a long-time
advocate of education and the advancement of financial academia.

rbccm.com

This advertisement is for informational purposes only. RBC Capital Markets is a registered trademark of Royal Bank of Canada. RBC Capital Markets is the global brand name for the capital markets business
of Royal Bank of Canada and its affiliates, including RBC Capital Markets, LLC (member FINRA, NYSE and SIPC). ® Registered trademark of Royal Bank of Canada. Used under license. © Copyright 2017. All
rights reserved.




Scotiabank
Proudly Supporting Canadian Research

[~ ®
n u scotiabank.com ) Scotiabank

® Registered trademark of The Bank of Nova Scotia.




FACULTY OF MANAGEMENT
Rowe School of Business

PROUD SPONSOR OF

CCNFERENCE

MMMMMMMM

Rowe School
of Business



UBC ) | SAUDER

SCHOOL OF BUSINESS

Proud Sponsor of the
NFA 2017 Conference

In support of the Northern Finance Association’s mission
to advance research in all areas of finance.

sauder.ubc.ca
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CONFERENCE AWARDS

Awards will be presented at the Saturday Luncheon and
posted on our website afterwards.
We are grateful to the following Award Donors:

Best PhD Paper $2,000

| BANK OF CANADA
L1 .t BANQUE DU CANADA

Best Paper on Derivatives $2,000

Best Paper on Market Microstructure $2,000

Best Paper on FinTech $2,000
.
IVEY

Best Paper on Firm Growth and Innovation $2,000

Scotiabank
Digital Banking Lab

Best Paper on Fund Management $2,000



BUSINESS SCHOOL GOLD SPONSORS

Smith e,

SCHOOL OF BUSINESS

é

pind
2] Rotman School of Management
&Y UNIVERSITY OF TORONTO

Schulich
School of Business
York University
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NFA Founders and Lifetime Members

The Northern Finance Association started with a 1989 conference in
Ottawa. It was organized by
Giovanni Barone-Adesi (University of Alberta and Swiss Finance Institute)
Vijay Jog (Carleton University)
Lawrence Kryzanowski (Concordia University)

Inaugural 5-Year Members

Najah Attig, Saint Mary’s University
Kee-Hong Bae, York University
Marie-Claude Beaulieu, Université Laval
Sandra Betton, Concordia University
Laurence Booth, University of Toronto
Martin Boyer, HEC Montréal
Phelim Boyle, Wilfrid Laurier University
Walid Busaba, Western University
Ling Cen, University of Toronto
KJ Choi, University of Calgary
Stéphane Chrétien, Université Laval
Peter Christoffersen, University of Toronto
Susan Christoffersen, University of Toronto
Cowan Research (Eventus)
Donald Cyr, Brock University
Alex David, University of Calgary
Alan Douglas, University of Waterloo
Iraj Fooladi, Dalhousie University
Louis Gagnon, Queen’s University

New 5-year Members

Wei Dou, University of Pennsylvania
Maria Pacurar, Dalhousie University
Sakya Sarkar, Tulane University
Jesus A. Sierra Jimenez, Canada Deposit Insurance Corporation
Anup Srivastava, Dartmouth College
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2018 NORTHERN FINANCE ASSOCIATION CONFERENCE

THE 30™ ANNUAL NORTHERN FINANCE ASSOCIATION CONFERENCE WILL
BE HELD ON SEPTEMBER 21-23, 2018 AT THE FAIRMONT'S LE MANOIR
RICHELIEU.

Majestic landscapes, authentic and generous gastronomy, myriad of outdoor
activities, awe-inspiring routes between river and mountains, the picturesque
Charlevoix region has a lot to offer!

The Program Co-Chairs will be Francesca Carrieri and Jan Ericsson of McGill University.

The Paper Submission System will open on the NFA website late in 2017.

Contact Us at nfaprogramchair@northernfinance.org

Follow Us on Twitter @NFA_PC


https://twitter.com/intent/follow?original_referer=http%3A%2F%2Fwww.northernfinance.org%2F&ref_src=twsrc%5Etfw&region=follow_link&screen_name=NFA_PC&tw_p=followbutton
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