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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 tire-

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 29th 

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 Carrieri 

and Jan Ericsson for a very successful sponsorship 

campaign and to Ranjini Jha for her remarkable work 

and commitment as Treasurer. We are most grateful 

to Louis Gagnon and Lynnette Purda, the organiza-

tion’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! 

Murray Carlson 
UBC Sauder School of Business 
Program Co-Chair 
NFA 2017 

        Maria Pacurar  
Dalhousie University 
Program Co-Chair 

NFA 2017
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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 

quality 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

Lynnette Purda 
Queen's University

 Co-President

Louis Gagnon  
Queen's University 
Co-President      
NFA 2017  NFA 2017
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Saturday, 16 September 2017 
7:00am - 8:00am:  Breakfast (Halifax ABC) 

8:00am - 10:00am: 

Governance I  (Acadia A

Firm Growth & Innovation I  (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 II  (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 II  (Acadia A

EFTs & Liquidity (Acadia B) 

Market Microstructure - Empirical  (Acadia C) 

Issues in Banking (Sable A) 

Empirical Asset Pricing I (Sable B) 

Mergers & Acquisitions I (Sable C) 

Macro-Finance (Sable D) 

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 III (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) 

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 I (Sable A) 

PhD Session I (Sable B) 

2:30pm - 3:00pm:  Coffee Break 

3:00pm - 5:00pm: Doctoral Student Track 

Frontiers of Finance II (Sable A) 

PhD Session 2 (Sable B) 

*Prior registration required to attend the Special Session

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

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 II (Sable B) 

Mergers & Acquisitions II (Sable C) 

Market Efficiency (Sable D) 

6:15pm - 6:30pm:  

6:30pm - 7:30pm:  

7:30pm - 11:30pm: 

Boarding  at Cable Wharf 

Pre-Dinner Cruise (Sponsored by 

the CFA Society Atlantic Canada)

Dinner at  Murphy’s Restaurant 

(Sponsored by RBC Capital  

Markets) 

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
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 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 7 
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 Roussellet,  Guillaume 

 Rubin,  Amir 

 Ruchti,  Thomas 

 Ruf,  Thomas 

 Rumsey,  John 

 Rytchkov,  Oleg 

 Sachdeva,  Kunal 

 Sambalaibat,  

Batchimeg 

 Sandy,  Shastri 

 Sapp,  Stephen 

 Sarkissian,  Sergei 

 Saunders,  Anthony 

 Sawicki,  Julia 

 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 8 

 Sokolovski,  Valeri 7 

 Sokolyk,  Tatyana 10 

 Souther,  Matthew 7 

 Srivastava,  Anup 11 

 Stefanova,  Denitsa 12 

 Sun,  Lin 8 

 Sy,  Oumar 7 

 Taboada,  Alvaro 10 

 Tan,  Hongping 10 

 Thompson,  James 11 

 Tiu,  Cristian 8,12 

 Tomio,  Davide 12 
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 Tseng,  Kevin 

 Uslu,  Semih 

 Vijh,  Anand 

 Vogel,  Sebastian  

von Beschwitz,       

Bastian 

 Wang,  Junbo 

 Wang,  Lingling 

 Wang,  Pingle 

 Wang,  Tan 

 Wang,  Wei 

 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,  Qianqian 

 Yun,  Hayong 

 Zaman,  Ashraf 

 Zeume,  Stefan 

 Zhang,  Wenrui 

 Zhao,  Bingzhi 

 Zhao,  Feng 

 Zhao,  Yonggan 

 Zhou,  Jun 

 Zhou,  Tingyu 

 Zhou,  Tong 

 Zoican,  Marius 

 Zurita,  Virgilio 12 
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UNIVERSITY SPONSORS 
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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 affi  liates, 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.

rbccm.com

We’re pleased to support the Northern Finance Association and
their work to further the research of North American and global fi nance
academics and professionals. RBC Capital Markets is a long-time
advocate of education and the advancement of fi nancial academia.

Proud Sponsor of the
NFA 2017 Conference
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® Registered trademark of The Bank of Nova Scotia.

scotiabank.com

Scotiabank 
Proudly Supporting Canadian Research
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In support of the Northern Finance Association’s mission 
to advance research in all areas of finance.

sauder.ubc.ca

Proud Sponsor of the 
NFA 2017 Conference
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Best Paper on Firm Growth and Innovation  $2,000

Best Paper on Fund Management $2,000 

Best Paper on Market Microstructure $2,000 

Best Paper on Derivatives $2,000 

Best Paper on FinTech  $2,000 

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 
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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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THE 30TH 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

2018 NORTHERN FINANCE ASSOCIATION CONFERENCE 
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Follow Us on Twitter 

@NFA_PC  
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