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FOREWORD

The year 2009 was again a very productive one
for CentER. Of course, in this foreword I can
only highlight the most important develop-
ments.

This year we celebrated a large number of
top publications, with bottles of champagne,
and numerous bunches of flowers. Especially
the number of publications in “top-core” jour-
nals has increased significantly in 2009. For
more detailed information on these research
output developments I refer to Section 1.3.

In 2009, we were very successful in the
VENI and VIDI grant application rounds,
receiving 2 VENI grants (Catherine Schaumans
and Gijs van de Kuilen) and 3 VIDI grants
(Joost Driessen, Roger Laeven and Stefan
Wuyts), from the Netherlands Organization
for Scientific Research (Nwo0). The three
VIDI grants we received were the only ones
issued to Dutch economists in this round.
Moreover, Bart Bronnenberg received a VICI
grant. In April, Eric van Damme received the
honor of Knight in the Order of the Lion of the
Netherlands. He was knighted for his contri-
bution to game theory and economics and also
for his contribution to Tilburg University and
other institutions.

In 2009 three new research centers were
formed under the CentER research umbrella,
namely the European Research Institute in
Service Science, (ERISS) chaired by Mike
Papazoglou and Willem-Jan van den Heuvel,
the Tilburg Sustainability Center (TSC),
chaired by Aart de Zeeuw (Scientific direc-
tor) and Hilde Baert (Managing director),
and the Research Institute on Flexicurity,
Labour Market Dynamics and Social Cohesion
(ReflecT). CentER is now involved in g of such
research centers: TILEC, Netspar, TIBER, CIR,
TILPS, EBC, ReflecT, ERISS and TSC.

With respect to the Graduate School,
there are also special facts to mention. At
the beginning of the year, our Research
Master programs in Economics and Business
were re-accredited by the Dutch Flemish
Accreditation Organization (NVAO). In
August we received word that the CentER
Graduate School was one of nine graduate
schools that will receive an additional grant in
the new Graduate Program of the Nwo. The
grant (€ 800,000 euro per school) is meant
for the formation of an excellent education
and research environment for very talented
young researchers. Lastly, at the end of 2009,
we launched our CentER Honors Program,
an excellence program targeted at the top
Tilburg University students. The program will
commence in January 2010.

Itis CentER’s ambition to stay in the
top-3 in Europe and to achieve a position in
the top-20 in the world both in economics
and business administration. To this end,
we launched a new international Ranking of
Research Schools at the end of 2009. We are
certain that this ranking will place Tilburg
more firmly on the research map.

Finally, I would like to mention the posi-
tive VSNU evaluation of CentER’s research.
On a point scale of 1-5, with 5 being the high-
est, four research groups scored 4.5 and five
research groups scored a 5 for ‘quality’. For
‘productivity’ seven research groups scored a
5and two research groups a 4.5. CentER is on
the right track!

This Annual Report provides an overview
of many exciting activities and achievements
of CentER during the past year.

Dick den Hertog
Vice-Dean Research
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CHAPTER 1
MANAGEMENT REPORT

1.1. FOUNDING HISTORY

CentER was established in 1988 as a small
research center of the Faculty of Economics
and Business Administration (renamed in
2009 to Tilburg School of Economics and
Management (TiSEM)) at Tilburg University,
focusing on game theory, macroeconom-

ics and applied econometrics. The institute
reinvented itself in 1992 as a graduate school
and broadened its scope to include additional
research fields. The initial degree program, the
Graduate Program in Economics (GPE), was
launched that year, followed by the Graduate
Program in Management (GPM) the follow-
ing year. In 2001 the GPM was remodeled
into the Graduate Program in Business (GPB)
and the Graduate Program in Information
Management (GPIM).

Today, CentER is an integral part of TISEM
and covers all research areas in economics and
business. Research is spread over nine research
groups, each headed by a research coordina-
tor. The graduate school offers a full-fledged
five-year Ph.D. program in Economics and

in Business, incorporating course work and
dissertation work. The Economics program
includes the tracks of econometrics, macro-
economics and microeconomics, while the
Business program includes the tracks of
accounting, finance, marketing, operations
research and organization. The Graduate
Program in Information Management offers a
4-year Ph.D. program.

1.2. POLICY

Mission

CentER’s goal is to be an innovative

research institute in Economics and Business

Administration where excellent research can

develop and prosper. It wishes to create a stimu-

lating research environment where curious
researchers can develop their research ideas and
are supported in finding the answers to their
research questions. In this fashion, CentER aims
to stay at the European top-3 level and to reach

a world top-20 level in both economics and

business.

CentER focuses on fundamental research

although societal embedded research is encour-

aged as well. Societal developments and societal
questions are an inspiration to our scholars
translating research topics to society.

CentER therefore has the following goals for the

next five to ten years:

— Stay at the European top-3 level;

— Reach a position in the world top-20 level in
business and economics;

— Attract top scholars by offering a stimulat-
ing research environment;

— Facilitate research through excellent
research facilities and relieving researchers
of administrative tasks;

— Stimulate internationalization;

— Operating in an international network of
top scholars;

— Educate talented scholars (the top scholars
of the future) through an excellent Research
Master and Ph.D. program;

— Place10% of CentER graduates per year at a
top institution.
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Human Resources policy

In order to fulfill our ambitions, we invest
heavily in research quality. Our human
resources policy is aimed at stimulating faculty
with potential, in particular young promis-
ing researchers at the start of their career.
Productive researchers get extensive research
time and limited teaching responsibilities.
Moreover we offer incentives to researchers
who succeed in building successful networks,
in winning grants from the Nwo and
European Framework Programs, or otherwise
have greatadded value for our community.

Research facilities

Our research facilities and data resources have
our constant attention. Besides the support
staff of TiSEM, at CentER and the other
offices, the infrastructure for research is very
important, if we are to provide a stimulating
research environment. Investments are made
in data, soft- and hardware to support heavy
and complex computing and library services.
Currently, we are also working on upgrading
the work and study spaces for our Research
Master students. The various databases
purchased by the library and TiSEM in 2005
are being continuously upgraded. In addi-
tion, another important resource is of course
the economics laboratory (CentERlab) for
experiments in (behavioral) economics (see
chapter 2).

Empirical research and data collection can be
carried out by CentERdata, a subsidiary of
CentER. CentERdata is specialized in online
survey research. They manage and maintain
several panels that regularly complete clients’
questionnaires through the Internet. A profes-
sional helpdesk and panel management staff
support the fieldwork, and they are highly
skilled in handling more traditional data
collection methods (conducted in writing and
by telephone). CentERdata not only collects
data butalso has the expertise to analyse these
data. For extra information see chapter 2.

Faculty seminars

Faculty seminars are organized in which
researchers from all over the world pres-

ent their latest work. These are attended by
members across the nine research groups.
Thematic research between researchers from
different disciplines is stimulated.

1.3. DEVELOPMENTS WITHIN
CENTER IN 2009

Publication trends and records

See Appendix 1 for details of CentER’s output
in 2009. CentER’s publications trends over the
last few years can be seen clearly in the tables
on pages 9—10. In all cases, “top”, “very good”
and “top-core” are according to our own inter-
nal classification.

There have been significant increases in the
top and top-core journals this year, however
the number of publications in UT Dallas
journals has decreased slightly. This is due to
various circumstances outside our control,
butlooking at the number of papers accepted
in these journals during the course of 2009,
we expect 2010 to show a further significant
increase in the number of publications in
these journals. The tables on page 10 show our
publication trends since 2002.

Rankings

In terms of rankings, according to the
University of Texas Dallas Top 100 World
Wide Rankings of Business Schools (based
on research contribution 2004-2008), Tilburg
ranked number 52 worldwide in 2009.

According to the new Tilburg University
Top 100 of Economics Schools Research
Ranking, launched in 2009, Tilburg
University holds position 23 worldwide, based
on contribution in 36 leading journals in the
period 2004-2008.

The CentER researchers continue to do
well in the RePEc ranking and the Dutch
Polderparade. The TiSEM itself also scored
highly in the cHE Ranking of Universities
and the new Shanghai ranking for economics,
where we hold position 51-75.
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2002 2003 2004 2005 20 2007 2008 2009
1. English (scientific)
a. Journals Top and very good journals 79 71 63 71 84 86 103 93
Other ISI 89 89 72 80 88 95 102 106
Other non-ISI 32 50 39 44 46 53 46 44
b. Books, authored 1 6 5 4 6 3 3 6
c. Books, edited 8 9 5 9 4 5 3 2
d. Chapters (incl. proceedings) 53 53 56 50 63 47 46 37
2. Dutch
a. Journals 61 52 33 39 41 36 47 48
b. (Edited) Books 3 3 6 5 1 1 2 2
c. Chapters 16 19 19 7 10 8 15 20
3. Ph.D. theses 20 19 14 23 33 18 27 17
4. Professional publications (includes Journals, (edited) 52 69 51 46 47 44 49 43
books, book chapters and proceedings irrespective of
language)
5.Discussion Papers (total internal and external) 137 154 152 154 146 116 120 111
6.Newspapers and other articles in popular press 56 51 65 75 81 44 66 92
Top and very good journals
Group 2002 2003 2004 2005 2006 2007 2008 2009
Econometrics 2 top 1 top 3 top 3 top 4 top 3 top 9 top 8 top
2vg 5vg 3vg 3vg 1vg 5vg 8vg 4 vg
Macroeconomics 1 top 3 top 0 top 0 top 1 top 1 top 3 top 1 top
11 vg 4 vg 5vg 8vg 5vg 6 vg 5vg 2vg
Microeconomics 3 top 2 top 0 top 0 top 0 top 0 top 7 top 6 top
15 vg 6 vg 15vg 11 vg 13vg 19 vg 17 vg 17 vg
Finance 2 top 2 top 1 top 6 top 3 top 3 top 6 top 12 top
0vg 6 vg 7 vg 8vg 7 vg 8vg 8vg 9vg
Marketing 9 top 8 top 4 top 9 top 6 top 11 top 8 top 7 top
0vg 3vg 3vg 2vg 2vg 4 vg 2vg 3vg
Operations 2 top 1 top 2 top 0 top 6 top 3 top 0 top 4 top
Research 16 vg 13 vg 8vg 14 vg 14 vg 6 vg 11 vg 8vg
Organization 7 top 3 top 2 top 3 top 4 top 3 top 2 top 4 top
3vg 5vg 2vg Ovg 4vg 4 vg 5vg 4 vg
Accounting 0 top 0 top 3 top 0 top 3 top 3 top 6 top 0 top
4vg 3vg 3vg 3vg 9vg 2vg 4vg 1vg
cIs 1 top 3 top 1 top 0 top 1 top 4 top 1 top 1 top
1vg 3vg 1vg 1vg Tvg 1vg Tvg 2vg
27 top 23 top 16 top 21 top 28 top 31 top 42 top 43 top
52 vg 48 vg 47 vg 50 vg 56 vg 55 vg 61 vg 50 vg
total 79 total 71 total 63 total 71 total 84 total 86 Total 103 total 93

ISI journals

Top & very good journals
Top journals

Top-core journals

UT Dallas journals

168
79
27
17
13

135
63
16

151
71
21
11
10

172
84
28
19
12

203
103
42
23
22

199
93
43
29
17
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PUBLICATIONS IN ISI JOURNALS PUBLICATIONS IN TOP-CORE JOURNALS

®j002 2003 2004 2005 2006 2007 2008 2009 2002 2003 2004 2005 2006 2007 2008 2009
PUBLICATIONS IN TOP AND PUBLICATIONS IN UT DALLAS
VERY GOOD JOURNALS JOURNALS

120 25

0 0
2002 2003 2004 2005 2006 2007 2008 2009 2002 2003 2004 2005 2006 2007 2008 2009

PUBLICATIONS IN TOP JOURNALS

50

2002 2003 2004 2005 2006 2007 2008 2009

Ph.D. defenses
In 2009, 17 Ph.D. defenses took place at CentER, 15 within the CentER series and 2 by external students.

2003 2004 2007
CentER 11(1) 16 (1) 12(1) 15 (3) 26 (3) 15 (4) 20 (2) 15 (2)
Other 9 2 1 6 8 3 7 2
Total 20 18 13 21 34 18 27 17

Figures in brackets indicate cum laude



MANAGEMENT REPORT 11

Evaluations
CentER underwent an external evaluation of
the quality of its research programs in 2008
together with 5 other Dutch universities, and
the results were published at the end of 2009.
On the points scale of 1 — 5, 5 is the highest.
Five research groups obtained the high-
est score in the category ‘Quality’ and four
received a 4.5 score. ‘Productivity’ received
ascore of 5 for seven research groups and 4.5
for two research groups. The average score of
all research groups for quality, productivity
and relevance is even higher than in the last
evaluation in 2002, and the mid-term internal
evaluation in 2005, and the average score for
quality and productivity is higher than the
score of any other university in this round.
The Graduate School applied for re-accred-
itation of its Research Master’s programs with
the Nvao (Netherlands Flemish Accreditation
Organization) in 2008, and re-accreditation
was officially granted at the beginning of 2009.

1.4. SOCIETAL RELEVANCE

Societal relevance is becoming ever more
important to CentER and TiSEM.

Popular press

Many CentER members are committed to
writing articles in the popular press (newspa-
pers) to bring scientific knowledge to the “man
on the street”, in layman’s terms. In addition,
they are active in writing articles in profes-
sional journals: these are aimed at interested
professionals, and are meant for the dissemi-
nation of scientific knowledge in the field. In
2009, CentER members published approxi-
mately go articles in newspapers and popular
publications, approximately 40 professional
publications (articles, books and chapters) and
111 scientific reports.

In 2008, the Dean of TiSEM initiated the
website Me Judice, the Dutch economic
opinion website. New articles appear almost
daily on Me Judice, written by one of the
many (guest)editors —all people with an

interest in economic topics, or economists.
Also, every week a new video item appears

in MJ-tv, the video channel that Me Judice
started in September 2009. Me Judice works
together with several media partners, like NRC
Handelsblad, z24.nl, Economisch Statistische
Berichten and TPE Digitaal. Articles from

Me Judice frequently appear in national and
regional newspapers, and editors are some-
times asked to appear on radio or television.

In the media

CentER economists, such as Harald Benink,
Lans Bovenberg, Sylvester Eijffinger, Henriétte
Prast and Harrie Verbon, have this year
contributed often to the public debate on items
such as the recent banking crisis and public and
private pensions through televised and other
interviews and through opinion articles in
newspapers.

CentER economists are not only popular
experts on the credit crunch, but they are also
much sought after experts for a wide range of
other topics. John Einmahl appeared on Dutch
School Television at the beginning of the year,
to explain extreme value theory on athletics
records to school children. In addition, John’s
research on monitoring airline safety aroused
the interest of the Dutch Transport and Water
Management Inspectorate, and through a
press release on preventing skimming through
keystroke dynamics, Salima Douhou (Ph.D.
student Econometrics) caught the attention of
a company that is interested in applying this
technique.

TiSEM researchers frequently appear in the
(inter)national media. Whether they are
quoted in a magazine, have written an opinion
article for a newspaper, or commented on radio
and television, TiSEM’s Communications
Office keeps score of all media appearances.
Each year, Tilburg University rewards the
(Tilburg) researcher who scores the most
“hits” in the popular media. In 2009, 10
economists appeared in the “Mediatop”, with
Sylvester Eijffinger topping the list, with 381
media “hits”. The Free Publicity Award is
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presented annually to the faculty member who
has made a valuable contribution to the expla-
nation of science to the man on the street. In
2009 this was awarded to Lans Bovenberg.

In 2009, TiSEM launched Econtrack, its new
research website. The aim of this site is to keep
track of the economy and the top research
carried out here, which is our contribution to
a better understanding of the questions that
society has. The Econtrack site has identified
six themes, within which the top research

is grouped: Labor, care and ageing; banking
and financial markets; sustainability; innova-
tion and entrepreneurship; marketing and
consumer behavior; industrial organization.

In 2009, TILCOM (Tilburg Consumer Outlook
Monitor) was launched. This is a large-scale,
longitudinal research carried out by TiSEM
into consumer decisions, and the expectations
and emotions that are the fundamentals of
these decisions. Every quarter, a representa-
tive panel of more than 2000 Dutch consum-
ers is asked to answer questions about their
emotional reactions to expected economic
developments, and about the consumption
plans and behaviour that will arise from them.
The Ecomotion Index, part of the Monitor,
measures the economic emotions of the
consumer.

Research institutes

There are several specialized institutes within
TiSEM, such as Netspar (Network for Studies
on Pensions, Aging and Retirement), an inter-
university network with partners from the
sector, and TCF (Tilburg Center of Finance).
Campus-wide, there are various research
centers that combine the expertise of different
faculties. For example TILEC (the Tilburg Law
and Economics Center), which is an interdis-
ciplinary research initiative of TiSEM and the
Faculty of Law; TIBER (the Tilburg Institute
for Behavioral Economics Research), in which
TiSEM works with the Faculty of Social

and Behavioral Sciences; and the Center for
Innovation Research (CIR) which is formed by
researchers from both TiSEM and the Faculty
of Social and Behavioral Sciences.

In 2009, the EBC (European Banking Center)
went multidisciplinary, by expanding its
expertise to the fields of law and social
sciences. Financial support has been made
available by the Executive Board as well as

the participating faculties and in the coming
years, EBC will focus on research in the areas of
banking and financial legislation, including the
psychological and sociological aspects.

In 2009, three new research institutes were
created, in which CentER members partici-
pate:

- Research Institute on Flexicurity,
Labour Markets Dynamics and Social
Cohesion (ReflecT), jointly with the
Faculty of Law and the Faculty of Social and
Behavioral Sciences;

— the European Research Institute on
Service Science (ERISS), which under-
takes innovative, interdisciplinary services
research, focusing on real-world challenges
that demand the use of multiple concep-
tual, methodological and substantive
approaches, and

— the Tilburg Sustainability Center (TsC),
which carries out collaborative research
between economists, legal scientists and
sociologists on fundamental and applied
problems in relation to sustainability.

Extraordinary and sponsored chairs, dual
Ph.D. students

This year, TiISEM had 17 extraordinary or
sponsored chairs and CentER had 9 dual Ph.D.
students. Sponsored chairs are financed by an
external party such as a firm, municipality, or
(research) institute. Extraordinary or special
chairs can be requested or created by an orga-
nization from outside the University, for an
area of research that is not yet present within
the University. These chairs can be created
within a faculty or institute of the University.
Dual Ph.D. students are subsidized promov-
endi, who, in addition to their Ph.D. research
at CentER, are financed by a firm or govern-
ment body, because of their interest in the
research of this Ph.D. student.
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1.5. ORGANIZATIONAL
STRUCTURE

CentER is governed by the Board of Directors
and the Scientific Council. The Program
Committees of the Graduate Program in
Economics (GPE), the Graduate Program in
Business (GPB) and the Graduate Program in
Information Management (GPIM) advise the
Directors of Graduate Studies on issues related
to the Graduate School (see also chapter 3).

In addition, research within each of the nine
research groups is coordinated by research
coordinators (see also sections 2.2.1. to 2.2.9.).
Research Coordinators and Directors meet
four times per year in the meeting of the
Research Coordinators Team Meeting. The
Research Coordinators Team advises on

all research policy matters. The Vice-Dean

of Research also forms part of the Faculty
Management Team, thereby establishing a link
with TiSEM, of which CentER is a part.

The Board of Directors takes care of day-to-
day management. In 2009, the Board consisted
of:
Dick den Hertog
Vice-Dean Research
Peter Kort
Director of Graduate Studies (Economics)
Jean-Francois Hennart (until February 1)
Director of Graduate Studies (Business)
Dick den Hertog (February 1-September 1)
Interim Director of Graduate Studies
(Business)
Luc Renneboog (as of September 1)
Director of Graduate Studies
(Business)
Tim Nieuwenhuijsen (as of April 15)
Administrative Director CentER

The Scientific Council consists of experts in
the research areas covered by CentER. They
oversee and evaluate research and graduate
education at CentER. In 2009, the members of
the Scientific Council were:
Geert Bekaert

Columbia University, New York

Richard Blundell

Institute for Fiscal Studies, London
Michael Bromwich (until October 1)

London School of Economics
Mathais Dewatripont

ECARES, Brussels
Peter Easton (as of October 1)

University of Notre Dame, Indiana
Bob Galliers

Bentley University, Massachusetts
Jone Pearce

University of California, Irvine
Rick van der Ploeg

University of Oxford
Luc van Wassenhove

INSEAD, Fontainebleau
Michel Wedel

University of Maryland

The Research Coordinators Team consists
of the research coordinators of each of the nine
groups, the Directors of Graduate Studies and
the Board of Directors (see above). In 2009,
the research coordinators were:
Jan Boone
Microeconomics
Edwin van Dam
Operations Research
Marco Da Rin
Finance
John Einmahl
Econometrics
Harry Huizinga
Macroeconomics
Manfred Jeusfeld
Information Management
Philip Joos
Accounting
Xavier Martin
Organization
Rik Pieters
Marketing

The Advisory Board of TiSEM is also the
Advisory Board of CentER and consists of
eight prominent people from banking, indus-
try and the public sector, who advise the
CentER Board of Directors in strategic matters
concerning links with non-academic organi-
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Schematically the organization of CentER looks like this.

CENTER

CENTER BOARD OF DIRECTORS
Vice-Dean Research

Directors of Graduate Studies
Administrative Director

CENTER ADVISORY BOARD

CENTER SCIENTIFIC COUNCIL

CENTER
Vice-Dean Research
CENTER CENTER GRADUATE SCHOOL CENTER
RESEARCH SUPPORT STAFF
Scientific Director of Director of Director of Graduate | Administrative
Director (if this | Graduate Graduate Studies Director
position is filled) | Studies Studies (Management)
(Economics) (Business)
Research Program Program Program Committee
Coordinators Team | Committee Committee Information
Economics Business Management
Accounting Econometrics Accounting Information
Management
Econometrics Macroeconomics | Finance
Finance Microeconomics | Marketing
Information Operations
Management Research
Macroeconomics Organization
Marketing
Microeconomics
Operations
Research
Organization
zations in society. In particular the Advisory Lucien van der Hoeven
Board plays an intermediate role in fundrais- GfK Benelux BV
ing. It also advises CentER on the funding Annie Kempers-Warmerdam
of research proposals out of the CentER Stichting Examenkamer
Innovation Fund. In 2009, the members of the Kees van Loon
Advisory Board were: ABAB
Kees van Boxel Tiny Sanders (until February 1)
Ernst & Young Campina
Bernard ter Haar Roel van Thiel
Ministry of Housing, Spatial Planning and Heerdael Beheer BV
the Environment Wim van Velzen

Harry Hendriks

Philips Electronics Nederland

Akin, Gump, Strauss, Hauer & Feld
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The CentER Society is the network of alumni
of the CentER Graduate School. Established at
the end 0of 1998, the members of the Board are:
Berk Ataman

Erasmus University Rotterdam
Anne Gielen

1ZA, Bonn
Brigitte van Gils

Tilburg University (secretary)
Robert Rooderkerk

Tilburg University

1.6. MEMBERSHIP POLICY

Each year it is determined which research-
ers qualify for membership of CentER. This
is evaluated on the basis of one’s publication
record and citation record. The rules provide
for arolling deadline of three years: if some-
one reaches the threshold, (s)he will become
amember for three years. If in the next year,
(s)he passes it again, the expiry date of their
membership is automatically extended for
another three years.

Junior members may be invited to become a
member of CentER for an initial 6-year “grace
period”, which expires 6 years from the date
of defense of their Ph.D. thesis. At the end of
that grace period, re-entry will be considered
on the basis of the rules in effect at that time.
Affiliated faculty comply with the same crite-
ria as regular CentER members.

CentER created the “Extramural Fellow”
position as a means of promoting contact and
collaboration with external (business) econo-
mists and researchers in affiliated disciplines.
Unlike an “affiliated” member of CentER,

an Extramural Fellow is not affiliated with
TiSEM at Tilburg University, but with another
university, either in the Netherlands or abroad.
The “junior Extramural Fellow” position was
created in order to maintain and promote
contact with outstanding ex-Ph.D. students
who have been placed at Top Institutes abroad,
immediately after graduating from a CentER
Ph.D. program.

While both visitors and Extramural Fellows
sometimes teach courses in the graduate
programs for Research Master and Ph.D.
students, Extramural Fellows maintain a
long-term commitment to CentER, cultivate
an ongoing collaboration with one or more
of CentER’s researchers, and visit CentER
every year. To become an Extramural Fellow,
one must satisfy the membership criteria of
CentER.

The Emeritus Fellow position was created as a
means of keeping contact with those research-
ers with an excellent scientific reputation, who
have officially retired from their employment
with TiSEM, and CentER.

During 2009, 262 members were associated

with CentER. They are listed per research

group in chapter 2. Faculty members are either:

— Fellows: researchers with an affiliation with
TiSEM; or

— Junior fellows: researchers who received
their Ph.D. less than six years ago; or

— Associated fellows: researchers with an
affiliation with TiSEM for a position of less
than o.20 fte; or

— Visiting fellows: researchers from abroad
who are full time at CentER for a limited
period, typically between two months and
one year; or

— Extramural fellows: researchers who
have an affiliation with another faculty or
university. They are at CentER between five
and twenty days a year and contribute posi-
tively to the research climate of at least one
of the research groups; or

— Emeritus fellows: researchers who have
officially retired from TiSEM, but have been
invited to retain membership of CentER,
due to their excellent scientific reputation.

All fellows are faculty members of CentER
and participate in one or more of our research
groups. They have been selected on the basis
of their publications and/or citations in lead-
ing international journals and/or their track
record as a Ph.D. supervisor, as described
above.
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250

2002 2003 2004 2005 2006 2007 2008 2009

This table shows the total affiliation of all
scientific personnel in TiSEM (not just CentER
members), in terms of fte. These figures do not
include Ph.D. students.

During 2009, CentER had 40 senior
extramural fellows:
Margaret Abernethy
University of Melbourne
Rob Alessie
Groningen University
Harry Barkema
ERIM, Erasmus University Rotterdam
Shaul Bar-Lev
University of Haifa
Aharon Ben-Tal (as of May)
Technion, Israel Institute of Technology
Allen Berger
University of South Carolina
Martijn Cremers
Yale University
Alex Cukierman
Tel Aviv University
Bas Donkers
Erasmus University Rotterdam
Patrick Francois
University of British Columbia, Vancouver
Shelby Gerking
University of Central Florida
Eric Ghysels
University of North Carolina, Chapel Hill
Mariassunta Giannetti (as of March)
Stockholm School of Economics
Rob Gilles
Queen’s University Belfast
Jakob de Haan
Groningen University
Marc Hallin (as of October)
ECARES, Brussels

Richard Hartl

University of Vienna
Harald van Heerde

Waikato University, New Zealand
Jean-Jacques Herings

University of Maastricht
Geert Hofstede (until June)

Emeritus, University of Maastricht
Yuan Ju

University of York
Ingrid Van Keilegom

uUcCL Louvain-le-Neuve
Gerardvan der Laan

vU University Amsterdam
Luc Laeven (until January)

World Bank Washington
John List

University of Chicago and NBER
Joris Pinkse

Pennsylvania State University
Eric Renault

University of North Carolina, Chapel Hill
Ailsa Roell

Columbia University, New York
Richard Sansing

Tuck School of Business, Dartmouth
Eric Schaling

University of Pretoria
Johan Segers

Catholic University of Leuven
Marco Slikker

Technical University of Eindhoven
Laura Spierdijk (until March)

Groningen University
Jan-Benedict Steenkamp

University of North Carolina, Chapel Hill
Frank Verboven

Catholic University of Leuven
Peter Wakker

Econometrics Institute, Erasmus

University Rotterdam
Filippo Wezel

University of Italian Switzerland, Lugano
Marleen Willekens

Catholic University of Leuven
Cees Withagen

vU University Amsterdam
Zaifu Yang

Yokohama National University
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In 2009 CentER had 8 junior extramural
fellows:
Esther Eiling
University of Toronto
Willemien Kets
Santa Fe Institute, New Mexico
Ralph Koijen
University of Chicago
Valeri Nikolaev
Graduate School of Business,
University of Chicago
Mario Schijven
Texas A&M University
Peter Szilagyi
Judge Business School,
University of Cambridge
Johannes Voget
Said Business School, University of Oxford
Chendi Zhang
University of Warwick

In 2009, 66 people visited CentER, for periods
ranging from three days to several months.
Among them were 21 visiting fellows, who
joined one of CentER’s research groups:

Econometrics

Christophe Croux (from Catholic University
of Leuven)

Jonathan Hill (from University of North
Carolina, Chapel Hill)

Macroeconomics

Ernan Haruvy (from University of Texas,
Dallas)

Microeconomics

Patrick Arni (from University of Lausanne)

Fumihiko Hiruma (from Waseda University,
Japan)

Ksenia Panidi (from Free University Brussels)

Li Qiyun (from Shandong University, China)

Liu Xili (from Shandong University, China)

Hide- Fumi Yokoo (from Kyoto University
and the Japan Society for the Promotion of
Science)

Amos Zemel (from Ben-Gurion University of
the Negev)

Accounting

Vicky Kiosse (from Lancaster University)

Jens Miiller (from University of Paderborn)

Ahmed Tahoun (from Manchester University)

Dennis Véller (from University of Mannheim)

Finance

Katrien Bosquet, (from Catholic University of
Leuven)

Kenneth Brevoort (Board of Governors,
Federal Reserve System Washington)

Karolin Kirschenmann (from University of
Mannheim)

Mehmet Umutlu (from Bilkent University,
Ankara)

Operations Research

Shaul Bar-Lev (from University of Haifa)

Narges Ghareghani (from Institute for Studies
in Theoretical Physics and Mathematics
(1PMm), Tehran)

Farzaneh Ramezani (from Institute for Studies
in Theoretical Physics and Mathematics
(1Pm), Tehran)

These visiting fellows stayed for more than
two months and participated in the respective
research group. Both visiting fellows and visi-
tors presented their ongoing research in the
seminar series (see Appendix 3) and several of
them published a CentER Discussion Paper
(see Appendix 2).

The supporting staff provides managerial
assistance and expert secretarial and computa-
tional support. The support staff forms part of
the Faculty Office. In 2009 the team consisted
of:
Lisette Barten (as of August 17)
CentER secretariat
Carla van den Bosch (as of July 8)
CentER secretariat
Cecile de Bruijn
Secretary to Eric van Damme
Gerrie van Dooren (as of September 8)
Shared Service Center
Brigitte van Gils
Policy officer for fundamental research
Ank Habraken
Graduate School officer
Nicola Heeren (as of August 17)
Manager TILEC Office
Lisette Ligtenberg
Administration of contract research
projects
Jasmijn van der Mast
Graduate School officer
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Ailsa Rainer

Graduate School officer
Rochelle van Rooij

TILEC Office
Jolanda Schellekens

CentER secretariat
Carina Schlosser

Shared Service Center
Christel Smeets

CentER secretariat
Ilse Souhail-van de Pol

Policy officer for contract research
Corine Struis

Graduate School officer
Kristel Suijs

NAKE Secretariat
Paul van Veen (as of August 20)

Policy officer Graduate School
Marlous Winters

TILEC Office
Marjoleine de Wit

Policy officer for grants and scholarships
Katja Zondervan

TILEC Office

CentER’s homepage on the internet
(http://centeruvt.nl) provides up-to-date
information on CentER’s organization, the
Graduate School, faculty members and Ph.D.
students and on all of CentER’s activities. Each
person associated with CentER has his or her
own homepage linked to the CentER home-
page. The CentER Discussion Papers can also
be downloaded from here, as well as CentER’s
monthly Bulletin. The Bulletin provides infor-
mation on current activities at CentER, visit-
ing researchers, recently issued Discussion
Papers, conferences and more, and is sent to
researchers all over the world. In Centerpoint,
abi-annual magazine, more detailed but less
specialized information about CentER’s activi-
ties is published. Centerpoint is distributed
among Dutch business executives and policy
makers.

The CentER support staff is organized as
follows:

CENTER RESEARCH OFFICE

Administrative Director Tim Nieuwenhuijsen

TILEC OFFICE

GRADUATE
OFFICE

SECRETARIAT

RESEARCH
& QUALITY
MANAGEMENT

PROJECT
SUPPORT

Nicola Heeren (C)

Katja Zondervan
Marlous Winters
Rochelle van Rooij

Quinten Blok (SA)
Leon Pijpers (SA)

Corine Struijs (C)

Ank Habraken
Jasmijn van der Mast
Paul van Veen
Vacancy

Max van Veen (SA)

Jolanda Schellekens (C)
Carla van den Bosch
Cecile de Bruijn
Christel Smeets

Gerrie van Dooren
Kristel Suijs

Lisette Barten

Mendy van Helvoirt (SA)

Brigitte van Gils (C)

Marjoleine de Wit (C)

llse Souhail
Lisette Ligtenberg




CHAPTER 2
RESEARCH

2.1. INTRODUCTION

CentER’s primary mission is to carry out
fundamental research in all major fields of
economics and business. The role of CentER
as an organization therein is above all to create
an inspiring research environment - an open
atmosphere conducive to intellectual chal-
lenge. Such optimal conditions for research
include the presence of excellent faculty
members, lively and frequent seminars, a
steady flow of excellent researchers visiting
Tilburg from all over the world, good facilities
(supporting staff, computers, data, experimen-
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Figure 1: Total number of faculty members

tal facilities, office, library, etc.), and an abso-
lute minimum of bureaucracy. Acknowledging
the fundamental unpredictability of scientific
developments, no elaborate research programs
are formulated. Researchers are encouraged

to follow their intellectual curiosity at any
moment rather than to adhere to previously
mapped-out paths. Ph.D. students play an
important role. They are not only the ones
who learn the trade, they also stimulate faculty
members to remain critical and alert. Last but
not least, they produce a substantial share of
CentER’s research output.

2008 2009
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Figure 1 shows the number of faculty
members during the last ten years

The research activities within CentER

are organized in nine research groups:
Econometrics, Macroeconomics and
Microeconomics (within the Graduate
Program in Economics (GPE)); Accounting,
Finance, Marketing, Operations Research

and Organization (within the Graduate
Program in Business (GPB)); and Information
Management (within the Graduate Program
in Information Management (GPIM)). The
research groups mainly serve to define

groups of people (faculty members and

Ph.D. students) who work on similar topics.
The focus on the basic ideas in economics

and business naturally leads to cooperation
between members of various research groups.
Consequently, many researchers are members
of more than one group. Research within each

group is coordinated by a research coordinator.

The Ph.D. students involved in each group are
listed in chapter 3.

2000 2001 2002 2003 2004 2005 2006 2007

Figure 2: Total number of seminars

CentER seminar series

CentER has a seminar series. In this series,
researchers from other universities or institu-
tions, as well as CentER faculty members and
Ph.D. students, present their recent research.
In 2009, the research groups, theme groups
and Graduate Students’ Society organized a
total of 267 seminars and 28 (informal) work-
shops. Over the last few years the number of
seminars has been fairly stable. The seminars
are listed per research group in Appendix 3.
These figures do not include the seminars held
by any other institute, such as TILEC, TIBER,
CIR, EBG, etc.

Faculty seminar series

In 2002, CentER started a Faculty Seminar
series. These seminars, scheduled about four
times a year, are non-technical in nature and
appeal to a wide range of researchers in differ-
ent fields. For full details of the faculty semi-
nars held in 2009, refer to Appendix 3.11.

Figure 2 shows the number of seminars
during the last ten years.

2008 2009



RESEARCH 21

Empirical Research

For empirical research, CentER provides
computers, access to many datasets, and occa-
sional research assistance. The micro datasets
include the unique CentERpanel, a representa-
tive internet-based telepanel of 2,000 house-
holds in the Netherlands who answer ques-
tions every weekend. The CentERpanel was set
up as part of the “Savings Project” sponsored
by the vsB Foundation. Not only is the data
available to all researchers, but all research-
ers at CentER can propose new questions to
be asked of the respondents in the panel. The
panel is run by CentERdata, a subsidiary of
CentER.

In 2006, Centerdata launched a project enti-
tled “An Advanced Multi-Disciplinary Facility
for Measurement and Experimentation in the
Social Sciences” (MESS). The project focuses
on an advanced data collection environment
for the social sciences, which creates maximal
opportunities for innovation, is fast, cost
effective, and easy to use for everyone in the
scientific community. Access to this facility is
open to every academic researcher at no cost
and as such, the facility will boost research

in the social sciences in the Netherlands and
abroad. Moreover, a key aspect of this project
is its multidisciplinarity: it aims at the integra-
tion of economic, social science, medical and
psychological research. The core of this “labo-

ratory” is a representative panel of some 5,000
households.

Another important resource within CentER

is the economics laboratory (CentERIab)

for experiments in (behavioral) econom-

ics. Whilst CentERlab is historically closely
related with the Microeconomics research
program, members of CentERlab have used
economic experimentation for research in
various economic fields, including research on
auctions, market institutions, market power
and industrial organization, voluntary public
goods provision, savings and pension systems,
social trust and sanctions, bargaining proce-
dures, pure game-theoretic applications and
individual decision-making under risk and
uncertainty.

Applied Research

Virtually all of the CentER research groups
and the Departments of TiSEM perform
contract research. CentER and TiSEM facilitate
this under the umbrella of CentER Applied
Research.

In 2009, there were several applied research
projects being carried out within TiSEM. The
projects were commissioned by various firms
and institutes, and include: Stichting Instituut
GAK, the Netherlands Competition Authority
(NMa), ABN AMRO, European Investment
Bank, REAP, NEVI, ABP and the Ministry of
Social Affairs and Employment.

Research output

See Appendix 1 for details of CentER’s research
outputin 2009. Each section begins with a
table, giving a quantitative overview of the
output of each group, and the publications are
listed below the table. For faculty members
that belong to more than one research group,
the “minimal distance” principle is applied,
and each paper is reported only once.
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2.2.1. ECONOMETRICS

Research Coordinator
John Einmahl

2z 2

2.2.1.A. ACTIVITIES IN 2009

Research. The Econometrics group aims

to contribute to the scientific discourse in
econometrics and statistics at the high-

est level in both fundamental and applied
research. As a consequence, the group strives
to publish in the top journals of the field, i.e.,
Econometrica, the Journal of the American
Statistical Association, the Annals of Statistics,
the Journal of Econometrics, and the Journal
of the Royal Statistical Society (A and B), or

in other leading journals. Productive inter-
action and cooperation with other CentER
research groups (in particular, Finance and
Microeconomics) are very valuable and
beneficial for the group members. The research
climate is excellent: for example, there exists
a strong seminar and visitor program, which
attracts many international researchers each
year. Obviously, we collaborate with research-
ers from renowned universities from all over
the world.

In the year 2009 the group was success-
ful in terms of having papers published or
accepted. Many papers by members of the
group were published in high quality, inter-
national journals, including five publications
in top journals. Feico Drost, Ramon van den
Akker and Bas Werker had a paper published
in the Journal of the Royal Statistical Society
B. Laurens Cherchye and Frederic Vermeulen
published a paper in the Journal of Political

Economy. Jan Magnus had a publication in the
Journal of Econometrics and John Einmahl
had one paper published in the Journal of the
American Statistical Association and one in
The Annals of Statistics.

In addition, a paper by Jaap Abbring got
accepted by Econometrica. Three papers by
Tobias Klein, Jan Magnus, and Bas Werker,
respectively, were accepted by the Journal
of Econometrics. Finally, a paper by Laurens
Cherchye and Frederic Vermeulen is forth-
coming in the Journal of Economic Theory.
Apart from these earlier prepared publications,
the members of the group were active and
successful in producing new results that have
been incorporated in the CentER Discussion
Paper Series. To be precise, fifteen DPs were
published by members of the group. Itis
likely that many of these DPs will find their
way to leading, international journals. Also,
various international journals continue to
have members of our group on their editorial
boards.

People. The group substantially expanded
in 2009. Meltem Daysal (assistant professor)
joined us from the University of Maryland
where she obtained a Ph.D. in Economics in
2009. Her research fields are health economics,
labor economics, and applied microeconom-
ics. Laurens Cherchye joined as a part-time
full professor; he is also affiliated with the
University of Leuven. His research is in econo-
metrics and operations research and includes
non-parametric production and efficiency
analysis, revealed preference theory, and the
collective model of household consumption.
Matteo Picchio (postdoc) joined as a researcher
for ReflecT. He obtained a Ph.D. in Economics
from the Université Catholique de Louvain in
2009. Christophe Croux (Catholic University
of Leuven) and Jonathan Hill (University of
North Carolina) were visiting fellows for part
of 2009. Also, several new Ph.D. students
became member of our group, and Joachim
Inkmann left for the University of Melbourne.

Societal relevance. Some of the research
published in 2009 is largely methodologi-
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cal but has policy relevant applications. For
example, the methodological work by Tobias
Klein has interesting implications for educa-
tional policy, demonstrating a strong positive
relation between selection into higher educa-
tion and the returns to higher education. The
theoretical and empirical work of Frederic
Vermeulen and Laurens Cherchye on intra-
household bargaining and decision making is
relevant for the analysis of the welfare conse-
quences of consumption and income taxes,
social security benefits, child allowances,
housing subsidies, etc. Other studies directly
focus on applications that are relevant for
society. For example, the work of Saha and Van
Soest and of Bhalotra, Valente and Van Soest
on infant and child mortality in Bangladesh
and India focuses on policies that can reduce
mortality, relating to one of the United
Nations millennium development goals.

The societal relevance is also demonstrated by
the group’s extensive participation in Netspar,
the Network for Studies on Pensions, Aging
and Retirement, which aims to stimulate
research, education and exchange of knowl-
edge with practitioners in the field of econom-
ics of ageing (retirement, saving, portfolio
choice, health, pensions). Frank de Jong and
Bas Werker participate in Netspar research

on asset and liability management of pension
funds and insurance companies. Bertrand
Melenberg and Martin Salm participate in the
theme “Living longer in good health.” Arthur
van Soest, Frederic Vermeulen, Tobias Klein,
and Martin Salm work on “Pensions, Ageing
and Retirement Decisions.” An example of
Netspar related research is the work by Van
Soest and co-authors on measuring risk atti-
tudes (like risk aversion and loss aversion)
and errors in financial decision making, with
implications for policies that can help people
to make better decisions related to saving for
retirement and in which financial products to
invest.

2.2.1.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Jaap Abbring

Otilia Boldea

Laurens Cherchye * (as of October; also affili-
ated with Catholic University of Leuven)

Pavel Cizek

Marcel Das

N. Meltem Daysal ** (as of September; from
University of Maryland)

Feico Drost ***

John Einmahl

Joachim Inkmann *** (until September;
to University of Melbourne)

Frank de Jong ***

Tobias Klein

Roger Laeven ***

Jan Magnus

Ronald Mahieu ***

Bertrand Melenberg ***

Theo Nijman ***

Matteo Picchio ** (as of October; from
Université Catholique de Louvain)

Martin Salm

Arthur van Soest

Irina Suanet

Frederic Vermeulen

Klaas de Vos

Bas Werker ***

Associated faculty members (with part-

time appointments at Tilburg University)

Ramon van den Akker (also affiliated with sNs
Reaal)

Erwin Charlier (also affiliated with sNs Reaal)

Laurens de Haan

Arie Kapteyn (also affiliated with RAND
Corporation)

* also member of the research group opera-

tions research

** also member of the research group micro-

economics

*** also member of the research group finance
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2.2.1.C. VISITORS
Visiting fellows

Christophe Croux, Catholic University of
Leuven

statistics, econometrics, marketing modeling
December 1 - October 30

Jonathan Hill, University of North Carolina,
Chapel Hill

extreme value theory, mathematical statistics,
time series econometrics, financial econometrics
August1- October 30

Visiting researchers

Philippe Berthet, University Toulouse I11
mathematics
July 8 - July 18

Masako Ikefuji, FEEM, Milan

climate change modeling and policy program
February g - February 13

June 5 - June 23

November 4 - November 9

Arie Kapteyn, RAND Corporation

applied welfare economics, preference forma-
tion, household decision making

March 1- March 2

March 6 - March 11

N. Meltem Daysal, University of Maryland
health economics, labour economics
June 21 - June 25

Oriol Tejada Pinyol, University of Barcelona
econometrics and operations research
June 2 - July 31

Eric Renault, University of North Carolina,
Chapel Hill

econometrics with a particular focus on finan-
cial econometrics

May 28 - June g

Hiro Sakamoto, University of Kyoto
econometrics and operations research
November 1- November 8

2.2.1.D. HIGHLIGHTS AND EDITORSHIPS
Highlights

Roger Laeven won a VIDI grant from the
Netherlands Organization for Scientific
Research (Nwo0) in December, for the project
Econometrics of Contagion in Insurance and
Finance.

Positions on editorial boards
In 2009, members of the research group
Econometrics held positions on the editorial
boards of the following journals:
Bernoulli
John Einmahl
Computational Statistics
Pavel Cizek
Computational Statistics and Data Analysis
Jan Magnus
Econometrics Journal
Jaap Abbring
Empirical Economics
Arthur van Soest
Extremes
John Einmahl
Fiscal Studies
Arthur van Soest
Insurance: Mathematics & Economics
Roger Laeven
Journal of Applied Econometrics
Jaap Abbring
Journal of Applied Econometrics
Arie Kapteyn
Journal of Economic Behavior and
Organization

Arie Kapteyn

Journal of Economic Dynamics and Control
Frank de Jong

Journal of Economic Methodology
Jan Magnus

Journal of Economic Surveys
Arie Kapteyn

Journal of Financial Econometrics
Bas Werker

Journal of Multivariate Analysis
Jan Magnus

Journal of Population Economics
Arie Kapteyn
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Journal of Productivity Analysis
Laurens Cherchye

Labour
Arthur van Soest

Quantitative Economics
Jaap Abbring

Review of Economic Studies
Jaap Abbring

Review of Economics of the Household
Frederic Vermeulen

Statistical Inference for Stochastic Processes
Bas Werker

The Eurasian Review of Econometrics
Pavel Cizek

The Eurasian Review of Econometrics
Arthur van Soest

2.2.2. MACROECONOMICS

Research Coordinator
Harry Huizinga

2.2.2.A. ACTIVITIES IN 2009

Research. The aim of the Macroeconomics
research group is to contribute to the scien-
tific discussion and academic literature at

the highest possible level. Several members

of the Macro research group contribute to
theme-oriented research groups such as EBC,
Netspar and TILEC. Major areas of research

are financial economics, in particular related
to banking and macroeconomics. In addition,
key areas of research of the Macro research
group are labor economics and public econom-
ics. The research group produced many

new working papers during the year. In the
area of financial economics, Thorsten Beck
published a CentER Discussion Paper on ‘Bank
Financing for SMEs: Evidence across Countries
and Bank-Ownership Types’, while Lans
Bovenberg published a Dutch Central Bank
(DNB) Working Paper on ‘Stabilizing Pay-as-
you-go Pension Schemes in the Face of Rising
Longevity and Falling Fertility: An Application
to the Netherlands’. Harry Huizinga further
published a CentER Discussion Paper on
‘Bank Activity and Funding Strategies: The
Impact on Risk and Return’. Johan Graafland
in turn published a working paper on ‘Calvin’s
Restrictions on Interest: Guidelines for the
Credit Crisis’, while Martin Knaup and Wolf
Wagner published a CentER Discussion Paper
on ‘A Market Based Measure of Credit Quality
and Banks’ Performance during the Subprime
Crisis’. In the area of macroeconomics, Damjan
Pfajfar published a CentER Discussion Paper
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on ‘Experimental Evidence on Inflation
Expectations Information’. In the area of

labor economics, Harry van Dalen published a
CentER Discussion Paper on ‘Invisible Barriers
to International Labour Migration: The Case of
the Netherlands’.

People. There were some transitions of
people out of the group. Peter Broer left to
continue his work at the Netherlands Bureau
for Economic Policy Analysis (CPB), while
Norma Coe left for Boston College. Sylvester
Eijffinger visited the European Central Bank
as a Duisenberg Fellow from April to June
and Jenny Ligthart was a visiting professor
at Georgia State University in the first half of
the year. Visitors to the Macro research group
included Ernan Haruvy from the University
of Texas, Dallas and Johannes Voget from
University of Oxford.

Societal relevance. Thorsten Beck is a
member of the supervisory committee of
the Hague Institute for Internationalization
of Law. Lans Bovenberg is a member of the
Social Economic Council (SER), particularly
participating in committees on the public
pension system (AOW) and on the housing
market. Jenny Ligthart is a board member of
the Wim Drees Foundation for Public Finance
in The Hague. In March, Harry Huizinga
was a speaker at the Brussels Tax Forum
organized by the European Commission.

In April, Sylvester Eijffinger, as a member

of the Advisory Committee on the Future

of Banks instituted by the Netherlands
Bankers’ Association (Nederlandse Vereniging
van Banken), presented its report entitled
‘Restoring Trust’. In November, Harry van
Dalen was appointed secretary of the govern-
ment DSB Bank committee. Several members
of the Macro research group, Lans Bovenberg,
Sylvester Eijffinger and Harrie Verbon among
them, often contribute to the public debate
on items such as the recent banking crisis and
public and private pensions through televised
and other interviews and through opinion
articles in newspapers. The recently founded
European Banking Center, in which many
members of the Macro research group partici-
pate, further provides a platform for debate on

the state of the financial system. It regularly
produces policy papers on issues such as bank
regulation and bank resolution methods appli-
cable in a banking crisis that are very relevant
at the moment.

2.2.2.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Thorsten Beck *

Harald Benink

Johannes Binswanger **

Jan Boone **

Lans Bovenberg (also affiliated with OCfEB)

Peter Broer (until April; also affiliated with
Netherlands Bureau for Economic Policy
Analysis (CPB))

Katie Carman **

Norma Coe ** (until February; to Boston
College)

Harry van Dalen

Sylvester Eijffinger * (also affiliated with RsM,
Erasmus University Rotterdam)

Jacob Engwerda ***

Johan Graafland

Harry Huizinga *

Vasso Ioannidou *

Jeffrey James

Peter Kooreman **

Jenny Ligthart

Lex Meijdam

Jan Nelissen

Charles Noussair * and **

Manuel Oechslin

Damjan Pfajfar

Thijs ten Raa **

Sjak Smulders **

Harrie Verbon

Wolf Wagner * (also affiliated with University
of Cambridge)

Aart de Zeeuw ** (also affiliated with
Beijer Institute of Ecological Economics,
Stockholm, until October)

Associated faculty members (with part-

time appointments at Tilburg University)

Harald Uhlig (also affiliated with University of
Chicago)
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Maurizio Zanardi ** (also affiliated with Free
University Brussels)

* also member of the research group finance

** also member of the research group micro-

economics

*** also member of the research group opera-

tions research

2.2.2.C. VISITORS
Visiting fellows

Ernan Haruvy, University of Texas, Dallas

asset markets, auctions, matching and business-

to-business marketing
October 16 - December 31

Visiting researchers

Johannes Voget, Said Business School,
University of Oxford

public economics, international taxation, merg-

ers and acquisitions
January 28 - January 31

Edwin van der Werf, University of
Oldenburg

environmental and resource economics,
economics of climate change

June 8 - June 12

2.2.2.D. HIGHLIGHTS AND EDITORSHIPS

Highlights

In February, the city of Tilburg appointed
Harrie Verbon as a member of the indepen-
dent Tilburg Court of Audit. In May, Lans
Bovenberg was appointed a member of the
Royal Netherlands Academy of Arts and
Sciences (KNAW).

In June, Nathanaél Vellekoop (Ph.D. student)
was selected to take part in the Price Theory
Summer Camp at the University of Chicago.
He was the firstand only participant from a
non-Us (i.e. European) university.

27

In April, Thorsten Beck received a Marie Curie
International Reintegration Grant, for a 4-year
project entitled Banking System Stability and
Bank Regulation.

In June, Thorsten Beck and Harry Huizinga
co-organized an EBC conference on ‘Financial
Stability - Causes, Consequences and Policies’
in Tilburg. In September, Sylvester Eijffinger
organized a conference on ‘Financial
Supervision in an Uncertain World’ as a joint
EBC/CEPR in Venice.

Positions on editorial boards

In 2009, members of the research group

Macroeconomics held positions on the edito-

rial boards of the following journals:

Bepress Journal of Macroeconomics
Harald Uhlig

CESsifo Economic Studies
Lans Bovenberg

Christen Democratische Verkenningen
Lans Bovenberg

Christen Democratische Verkenningen
Sylvester Eijffinger

Computational Economics
Harald Uhlig

Dynamic Games and Applications
Jacob Engwerda

Econometric Theory
Harald Uhlig

Economic Systems Research
Thijs ten Raa

Economics Bulletin
Thijs ten Raa

Environment and Development Economics
Aartde Zeeuw

Environmental and Resource Economics
Sjak Smulders

Environmental and Resource Economics
Aartde Zeeuw

European Journal of Political Economy
Sylvester Eijffinger

Experimental Economics
Charles Noussair

Finance India
Thijs ten Raa

Financial and Monetary Studies
Sylvester Eijffinger
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FinanzArchiv/Public Finance Analysis
Lans Bovenberg

FinanzArchiv/ Public Finance Analysis
Jenny Ligthart

Games
Jacob Engwerda

Intereconomics
Sylvester Eijffinger

International Game Theory Review
Aartde Zeeuw

International Journal of Development Issues
Jeffrey James

International Tax and Public Finance
Lans Bovenberg

International Tax and Public Finance
Harry Huizinga

International Yearbook of Environmental and
Resource Economics
Lans Bovenberg

Journal of Economic and Financial Sciences
Sylvester Eijffinger

Journal of Economic and Financial Sciences
Lex Meijdam

Journal of Economic Behavior and
Organization
Charles Noussair

Journal of Economic Geography
Thijs ten Raa

Journal of Economic Studies
Charles Noussair

Journal of Economics
Sjak Smulders

Journal of Environmental Economics and
Management
Sjak Smulders

Journal of Environmental Economics and
Management
Aartde Zeeuw

Journal of Financial Econometrics
Harald Uhlig

Journal of Population Economics
Peter Kooreman

Journal of Prediction Markets
Charles Noussair

Journal of Regional Science
Thijs ten Raa

Macroeconomic Dynamics
Harald Uhlig

Newsletter EMU and EURO
Sylvester Eijffinger

North American Journal of Economics and
Finance
Sylvester Eijffinger

Openbare Uitgaven
Lans Bovenberg

Pacific Economic Review
Charles Noussair

Resource and Energy Economics
Sjak Smulders

Resource and Energy Economics
Aartde Zeeuw

Review of Economic Studies
Harald Uhlig
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2.2.3. MICROECONOMICS

Research Coordinator
Jan Boone

2.2.3.A. ACTIVITIES IN 2009

Research. The Microeconomics group is
particularly active in the following five areas:
(i) economic theory and game theory, (ii)
industrial organization, (iii) health and labor
economics, (iv) environmental economics,
and (v) experimental economics. Many of the
members of our group are active in more than
one of these areas and there are no formal
borders between them.

This year we had two conferences on the
intersection of the industrial organization
and health groups. In February there was the
conference on “Competition in Health Care
Markets” and in October “Effective Managed
Competition: Health Care at Both Sides of the
Ocean” (Co-organized by TILEC, TRANZO and
the Dutch Ministry of Health, Welfare and
Sport). These conferences were well attended
by both researchers and practitioners from the
Netherlands and abroad.

In labor economics, Jan van Ours (together
with eleven European partners) obtained
funding for research from NORFACE (New
Opportunities for Research Funding
Co-operation in Europe). NORFACE is a part-
nership between twelve research councils to
increase co-operation in research and research
policy in Europe. The Tilburg part of the
funding covers a 3-year postdoc position to
do research on the educational attainment of
immigrant children.

The environmental group participates in a
new research center: the Tilburg Sustainability

Center (TsC). The multidisciplinary TsC was
founded in 2009 to bundle and focus research
on sustainability in different faculties of our
university. The TSC’s activities include collab-
orative research between economists, legal
scientists and sociologists on fundamental and
applied problems in relation to sustainability.

The experimental economics group together
with TIBER organized its 8th Symposium on
Psychology and Economics. Charles Noussair
gave a keynote lecture at the 4th Annual
Australian Experimental Economics
Workshop in Christchurch, New Zealand
and taught in a summer school called the
“Advanced Workshop for Experimental
Economists” held in Sydney, Australia in July.

People. Reyer Gerlagh joined us at the
senior level as professor of environmen-
tal economics. At the junior level, the
Micro group was strengthened by Patricio
Dalton, Meltem Daysal, Matteo Picchio,
Florian Schiitt, Stefan Trautmann and
Gonzague Vannoorenberghe.

Societal relevance. Most research of the
Micro group has direct relevance for society.
This year two projects in the Micro group
were finalized that were funded by the Dutch
ministry of economic affairs together with
NWO (so called DvI grants). Both projects
analyzed the effects of imperfect competition
in product markets on innovation.

The two health care conferences mentioned
above were attended by employees from the
ministry of health, the Dutch health care
regulator and the Dutch competition author-
ity. The first conference was opened by the
then chairman of the board of the NZa, Frank
de Grave. The second conference closed with
a policy session where the Dutch minister of
health, Ab Klink, gave a presentation.

In cooperation with TILEC, a number of
workshops were organized for policy makers
in The Hague on topics like the effects of
regulation on productivity and innovation,
procurement of public services and energy
policy.

Jan Potters taughta crash course on
Behavioral Economics for the Netherlands
Bureau for Economic Policy Analysis (CPB).
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Further he contributed to the book ‘The
Human Decision Maker; On the Psychology of
Choice and Behaviour’ that was presented by
the Scientific Council for Government Policy
(WRR) to the Dutch Minister of Health.

Tsc organized a workshop to discuss how
the negotiations at the Copenhagen Summit
will affect everyday life for all of us.

2.2.3.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Cédric Argenton

Johannes Binswanger *

Jan Boone *

Peter Borm **

Erik Brouwer (also affiliated with
PriceWaterhouseCoopers)

Erwin Bulte

Katie Carman *

Norma Coe * (until February; to Boston
College)

Patricio Dalton (as of September; from
University of Warwick)

Ericvan Damme

N. Meltem Daysal *** (as of September; from
University of Maryland)

Lapo Filistrucchi

Reyer Gerlagh (as of September; from
University of Manchester)

Eline van der Heijden

Ruud Hendrickx

Peter Kooreman *

Peter Kort ** and ****

Gijs van de Kuilen

Wieland Miiller

Henk Norde

Charles Noussair * an

Janvan Ours

Matteo Picchio *** (as of October; from
Université Catholique de Louvain)

Jan Potters

Jens Priifer

Thijs ten Raa *

Amrita Ray Chaudhuri

Catherine Schaumans

Florian Schiitt (as of October; from Toulouse
School of Economics)

d****

Sjak Smulders *

Daan van Soest

Sigrid Suetens

Dolf Talman **

Stef Tijs **

Stefan Trautmann (as of January; also affiliated
with the Faculty of Social and Behavioral
Sciences)

Gonzague Vannoorenberghe (as of September;
from University of Mannheim)

Ben Vollaard

Mark Voorneveld

Bert Willems

Aart de Zeeuw * (also affiliated with Beijer
Institute of Ecological Economics,
Stockholm, until October)

Associated faculty members (with part-

time appointments at Tilburg University)

Ilaria Mosca (also affiliated with NZa (Dutch
Healthcare Authority))

Pieter Ruys (Emeritus Fellow)

Maurizio Zanardi * (also affiliated with Free
University Brussels)

Kees Zoeteman (also affiliated with TELOS)

* also member of the research group macro-

economics

** also member of the research group opera-

tions research

*** also member of the research group

econometrics

**%* also member of the research group

finance

2.2.3.C. VISITORS
Visiting fellows

Patrick Arni, University of Lausanne
microeconomic policy evaluation
September 1 - December 31

Fumihiko Hiruma, Waseda University,
Japan

microfinance, macrofinance, behavioral
economics

April 1 - September 30
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Ksenia Panidi, Free University Brussels
behavioral economics, health economics
October 2 - December 31

Li Qiyun, Shandong University, China
microeconomics
August12 - October 31

Liu Xili, Shandong University, China

fiscal and tax policies which promote environ-
mental protection and energy conservation
January 1 - October 16

Hide-Fumi Yokoo, Kyoto University and the
Japan Society for the Promotion of Science
environmental economics

December 8 - December 31

Amos Zemel, Ben-Gurion University of the
Negev

optimal management of natural resources
under uncertainty and scarcity, economic
response to environmental catastrophes
January 1 - August 31

Visiting researchers

Sangeeta Bansal, Jawaharlal Nehru
University, New Delhi

environmental economics, regulation, develop-
ment economics, food policy and labeling issues
June 14 - July 3

September 6 - September 27

Maria Bigoni, IMT Institutions, Markets,
Technologies, Institute for Advanced Studies,
Lucca

bounded rationality and learning, experimen-
tal economics, industrial organization

March 1 - March 6

Doug DeJong, University of lowa
accounting, corporate governance, experimen-
tal economics

June 2 - June 12

Dennis Herbaux, Free University Brussels
social capital and social norms, microeconom-
ics, behavioral economics

May 3 - May 30

Willemien Kets, Santa Fe Institute, New
Mexico

microeconomics, networks, games

April 29 - May 10

Jacco Thijssen, Trinity College Dublin
game theory, mathematical economics and
finance

July 13 - July 19
2.2.3.D. HIGHLIGHTS AND EDITORSHIPS
Highlights

In April, Eric van Damme was awarded the
honor of Knight in the Order of the Lion of the
Netherlands. He was knighted for his contri-
bution to game theory and economics and also
for his contribution to Tilburg University and
other institutions.

Catherine Schaumans and Gijs van de
Kuilen both received an Nwo (Netherlands
Organization for Scientific Research) VENI
grant in December. Sigrid Suetens received a
Fulbright grant to visit Columbia University
(New York).

Positions on editorial boards
In 2009, members of the research group
Microeconomics held positions on the edito-
rial boards of the following journals:
Applied Mathematics Research Express
Mark Voorneveld
De Economist
Jan van Ours
Economic Policy
Jan van Ours
Economic Systems Research
Thijs ten Raa
Economics Bulletin
Eric van Damme
Economics Bulletin
Thijs ten Raa
Energy Economics
Reyer Gerlagh
Environment and Development Economics
Erwin Bulte
Environment and Development Economics
Aartde Zeeuw
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Environmental and Resource Economics
Erwin Bulte

Environmental and Resource Economics
Reyer Gerlagh

Environmental and Resource Economics
Sjak Smulders

Environmental and Resource Economics
Daan van Soest

Environmental and Resource Economics
Aartde Zeeuw

Experimental Economics
Charles Noussair

Finance India
Thijs ten Raa

International Economics and Economic Policy
Pieter Ruys

International Game Theory Review
Peter Borm

International Game Theory Review
Aartde Zeeuw

Journal of Economic Behavior and
Organization
Charles Noussair

Journal of Economic Dynamics and Control
Peter Kort

Journal of Economic Geography
Thijs ten Raa

Journal of Economic Studies
Charles Noussair

Journal of Economics
Sjak Smulders

Journal of Environmental Economics and
Management
Erwin Bulte

Journal of Environmental Economics and
Management
Reyer Gerlagh

Journal of Environmental Economics and
Management
Sjak Smulders

Journal of Environmental Economics and
Management
Aartde Zeeuw

Journal of Mathematical Economics
Dolf Talman

Journal of Media Economics
Lapo Filistrucchi

Journal of Population Economics
Peter Kooreman

Journal of Prediction Markets
Charles Noussair

Journal of Regional Science
Thijs ten Raa

Labour Economics
Jan van Ours

Markt en Mededinging
Eric van Damme

Mathematical Methods of Operations Research
Peter Borm

Natural Resource Modeling
Erwin Bulte

Pacific Economic Review
Charles Noussair

Resource and Energy Economics
Sjak Smulders

Resource and Energy Economics
Aartde Zeeuw

Top
Peter Borm
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2.2.4. ACCOUNTING

Research Coordinator
Philip Joos

2.2.4.A. ACTIVITIES IN 2009

Research. The objective of the Research Group
Accounting (RGA) is to play a leading role in
economics-based accounting research. RGA

is ranked 2nd in Europe behind LBs and 27th
in the world, according to the University of
Texas, Dallas research ranking of the top 100
business schools. Members of RGA published
ten articles in the top three leading account-
ingjournals over the period 2004-2008 (the
Accounting Review, Journal of Accounting
and Economics, and Journal of Accounting
Research). The group was evaluated by the
Association of Dutch Universities (VSNU)

in November 2008 and received the follow-
ing scores in 2009 (on a 5-point scale, with

5 being the highest): 4.5 for quality, 4.5 for
productivity, 4 for relevance and 4 for viability.
With this evaluation, Tilburg’s RGA is the top
accounting research group in the Netherlands.
Research areas. The RGA members are active
in three broad areas: (1) financial accounting
(2) management accounting, and (3) audit-

ing and taxation. Within these areas, RGA
members apply different methodologies, such
as sample-based archival research, survey-
based analyses, simulations, lab experiments,
and analytical derivations. All RGA researchers
have international collaborations.

In the area of financial accounting, RGA
members produced further findings on the
effects of the mandatory implementation of
the international financial accounting stan-
dards (IFRS). In this context, RGA is involved

in the EC sponsored INTACCT research
network. Other research in this area involves
disclosure choices during conference calls,
information processing by financial analysts,
bankruptcy risk assessment and valuation

of 1POs, effects of accounting conservatism,
and earnings management and private equity
involvement.

In management accounting, empirical
research on the use of performance measures
and its relation to organizational design was
further developed. Issues related to incentive
effects of budget systems, transfer pricing, cost
accounting system design were investigated.
In addition, research on governance aspects
and CEO compensation were further devel-
oped.

In the area of auditing and taxation, work
relates to the measurement of audit quality
and the role of auditors in the reporting envi-
ronment. Audit specialization and networking
are new areas being explored.

Research highlights. The RGA hosted 44
accounting workshop presentations during
the weekly seminar series and the two RGA
Research Camps. Twenty seminar speak-
ers came from leading schools from North
America, such as Chicago, Yale, Stanford,
Columbia, Florida, Notre Dame, and Miami.
Ten speakers came from schools outside of the
Netherlands, such as LBS, INSEAD, HEC Paris,
Lancaster and Mannheim. The RGA continued
its successful tradition in organizing a Spring
and Fall Research Camp at which leading
accounting scholars presented their work.

The Spring Camp focused on financial
accounting research in the area of ‘reporting
and regulation’ and featured presentations
by Ray Ball (University of Chicago), Steven
Crawford (Rice University), Clive Lennox
(HKUST), and Jonathan Rogers (University of
Chicago). All papers were discussed by people
from accounting practice (big4) and regula-
tion (AFM). The Fall Camp on October 9 and
10 coincided with the Review of Accounting
Studies annual conference (one of the top 5
journals in accounting research), a clear indi-
cation of the international reputation of the
RGA. The presented conference papers will be
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published in a special issue of the journal. The
following researchers presented their work

at the RAST conference: Stefan Reichelstein
(Stanford University), Partha Mohanram
(Columbia University), Tim Baldenius
(Columbia University), David Reppenhagen
(University of Florida) and Xi Li (LBS). The
RGA is currently organizing the Spring 2010
Camp on the issue of international accounting
research.

Ph.D. program. One Research Master
student, Edith Leung, successfully defended
her Master thesis and was admitted to the PhD
program under the supervision of Philip Joos.
Seven students started their first year in the
Research Master program Accounting.

People. Arnt Verriest joined the RGA in
September as assistant professor of account-
ing. Verriest graduated in June 2009 from the
University of Leuven, after having spent 10
months as a visiting scholar at the University
of Chicago. Several people visited RGA during
2009, including Dennis Véller (University
of Mannheim), Vicky Kiosse (Lancaster
University) and Jens Miiller (University of
Paderborn) as experienced INTACCT research-
ers and Ahmed Tahoun as an early stage
INTACCT researcher.

Societal relevance. The research conducted
by members of the group is of high societal
relevance. First, several researchers contrib-
ute to the social and political debate on the
usefulness and relevance of international
corporate reporting standards. This item was
discussed at the G20 meeting in April 2009 in
London, and the UsA is currently considering
the adoption of the international standards
(1FRS). The research projects focus on whether
IFRS improves stock price informativeness,
financial analysts’ information processing, and
whether Us investors would benefit from IFRS
adoption. The call for more global rules and
regulation was further discussed at the RGA
Spring Camp in April with leading academ-
ics and practitioners. The Dutch Authority
for the Financial Markets (AFM) was involved
in this debate, and Bedrijvig Brabant and De
Accountant wrote extensive articles on the
discussions held during the Spring Camp.

Secondly, several management accounting
research projects caught the media’s atten-
tion. Cardinaels was extensively interviewed
about his view expressed in his paper on
corporate governance in not-for-profit hospi-
tals. Bouwens wrote several articles in the
controllers’ magazine Management Control
& Accounting on performance measurement
and executive compensation, a topic that is
highly controversial during the current finan-
cial crisis. In addition, Bouwens published
frequently in the Dutch press (Financieele
Dagblad), and in online blog MeJudice with
comments on the economic situation and the
question about bank regulation.

2.2.4.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Christof Beuselinck

Jan Bouwens

Liesbeth Bruynseels

Willem Buijink

Eddy Cardinaels

Anja De Waegenaere *

Stephan Hollander

Philip Joos

Laurence van Lent

Sofie van der Meulen

Jeroen Suijs

Arnt Verriest (as of September; from Catholic
University Leuven)

* also member of the research group opera-

tions research

2.2.4.C. VISITORS

Visiting fellows

Vicky Kiosse, Lancaster University
financial accounting

April1 - June 30

Jens Miiller, University of Paderborn

empirical tax research, financial accounting
September 1 - December 18
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Ahmed Tahoun, Manchester University
financial accounting
January 31 - May 31

Dennis Voller, University of Mannheim
financial accounting
September 1 - December 18

Visiting researchers

Ramyji Balakrishnan, University of Iowa
management accounting
June 21 - June 25

Peter Easton, University of Notre Dame,
Indiana

financial accounting

June 23 - June 24

November 15 - November 21

December 6 - December 12

Valeri Nikolaev, University of Chicago
financial accounting
August 25 - September 1

Richard Sansing, Tuck School of Business,
Dartmouth

tax, analytical accounting

October 4 - October 17

2.2.4.D. HIGHLIGHTS AND EDITORSHIPS
Highlights

In February, a paper published on the SSRN
showed that Tilburg has one of the most
productive research groups in the world in the
areas of managerial and analytical account-
ing. In October Eddy Cardinaels joined the
editorial board of the European Accounting
Review and in December, Jan Bouwens won
the Limperg Medal. This is awarded by the
Limperg Institute each year, to the researcher
who has made an extraordinary contribution
to the field of Accounting and Accountancy.

Positions on editorial boards

In 2009, members of the research group

Accounting held positions on the editorial

boards of the following journals:

Behavioral Research Accounting
Jan Bouwens

British Accounting Review
Willem Buijink

Contemporary Accounting Research
Jan Bouwens

Contemporary Accounting Research
Laurence van Lent

European Accounting Review
Eddy Cardinaels

European Accounting Review
Laurence van Lent

European Journal of Law and Economics
Willem Buijink

International Journal of Accounting,
Auditingand Performance Evaluation
Laurence van Lent

International Journal of Auditing
Willem Buijink

International Journal of Auditing
Philip Joos

Journal of the American Taxation Association
Anja De Waegenaere

Journal of Business Finance and Accounting
Willem Buijink

Journal of International Financial
Managementand Accounting
Philip Joos

Journal of Management Accounting Research
Jan Bouwens

Maandblad voor Accountancy en
Bedrijfseconomie
Willem Buijink

Management Control & Accounting
Jan Bouwens

Management Control & Accounting
Laurence van Lent

Review of Business and Economics
Philip Joos

Spanish Journal of Finance and Accounting
Willem Buijink
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2.2.5. FINANCE

Research Coordinator
Marco Da Rin
—a

2.2.5.A. ACTIVITIES IN 2009

Research and activities. The Finance group
continues to aim to publish its fundamental
scientific research in top (finance) journals.

In 20009, it has been particularly successful in
this respect, as nine papers dealing with topics
in financial economics by group members
were accepted or published by the Journal of
Finance, the Journal of Financial Economics,
and the Review of Financial Studies. Other
papers were published in or accepted by top
economics and strategy journals such as the
American Economic Review, Management
Science, the Strategic Management Journal, and
top field journals such as the Economic Journal,
the Journal of Development Economics, the
Journal of Financial and Quantitative Analysis,
the Review of Finance, the Journal of Monetary
Economics, the Journal of Econometrics, and
the Journal of Financial Intermediation, among
others.

It should be noted that some of these
publications were by group members that
have, given their research interests, multiple
research group affiliations. A productive inter-
action and cooperation with other CentER
research groups (especially Macro, Micro, and
Econometrics) continues to inspire the intel-
lectual life in the group. Group members value
and benefit tremendously from this collabora-
tion, as well as cooperation with the TILEC
and EBC research centers. In addition, group
members continue to collaborate intensely
with colleagues from a variety of other

renowned research institutions, located in the
Netherlands, Europe or the Usa (for example,
the Belgian Central Bank, Bocconi University,
Brown University, University of Cambridge,
Columbia University, Cornell University,
Duke University, Erasmus University
Rotterdam, the European Central Bank, Ghent
University, University of Leuven, INSEAD,
the International Monetary Fund, Oxford
Business School, University of Mannheim,
the MIT, Northwestern University, the
Stockholm School of Economics, University
of Texas, University of Turin, the University
of Amsterdam, the University of British
Columbia, the University of South Carolina,
Warwick University, the World Bank, and Yale
University). Group members are also affiliated
with permanent research networks such as
CEPR, CESifo, ECB-CFS, and ECGI.

Research in the group continues to
span both corporate finance and asset pric-
ing. In corporate finance, areas of extended
interest include corporate governance (in
particular managerial compensation), private
equity, market microstructure, and empiri-
cal banking. In asset pricing, members focus
on fund management, behavioral finance,
high-frequency empirical asset pricing, risk
factors, and derivative pricing. The high qual-
ity objectives of the group continue to find
their reflection in numerous research-related
activities. The group organized 28 seminars
by external speakers in 2009. The group also
introduced brown bag seminars by long-term
visitors, internal members, and (occasionally)
external speakers with the aim of presenting
early-stage work; there were 16 such seminars
in 2009, with 24 speakers. External speakers
not only present their work in a seminar, but
also discuss their research for at least 5 to 7
hours on the visiting day with both faculty and
doctoral students. Members of the group have
received several long-term research grants,
including from the Nwo and the European
Investment Bank. Finally, group members
are very active in Netspar, the public-private
research network on pensions, aging and
retirement.
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In addition to short-term visitors, such
as seminar speakers, the group also hosted a
number of long-term visitors (staying from
afew days to a few months), such as: Allen
Berger (Moore School of Business, University
of South Carolina), Katrien Bosquet, (PhD
student, Leuven), Kenneth Brevoort (Federal
Reserve Board, Washington), Esther
Eiling (University of Toronto), Scott Frame
(Federal Reserve Bank of Atlanta), Anais
Hamelin (University Strasbourg), Karolin
Kirschenmann (PhD student, University
of Mannheim), Paul Kofman (University
of Melbourne), Jose Liberti (DePaul
University, Chicago), Mehmet Umutlu
(Bilkent University, Ankara), Natalja von
Westernhagen (Deutsche Bundesbank).

People. The group expanded again this
year by welcoming Joost Driessen and Oliver
Spalt; it also welcomed three associate faculty
members: Martin Brown (Swiss National
Bank), Bruno Gerard (Norwegian School of
Management) and Luc Laeven (International
Monetary Fund). It has lost Joachim Inkmann
(to the University of Melbourne). Four PhD
students graduated and moved to a new insti-
tution: Geraldo Cerqueiro (Nova University,
Lisbon), Jiajia Cui (Amsterdam University),
Crina Pungulescu (Toulouse Barcelona
Business School) and Zhen Shi (University of
Melbourne).

Societal relevance. The research output
of the group has proved of high societal
relevance. This can be measured along several
dimensions. Much of the research produced
by the group has direct implications that are
relevant for economic policy, and members
have frequent interactions with policy-makers
at various institutions, for example the Dutch
government, the European Central Bank,
the European Commission, the World Bank,
among others. Research by group members is
also cited in policy reports, like the European
Central Bank Financial Stability Review, and
the European Central Bank Research Bulletin.
Group members are often invited as keynote
speakers at public policy events. The societal
relevance of our research is also reflected in
the decision of the Dutch financial markets

regulator (AFM) to sponsor the chair of Hans
Degryse.

Several group members are also active
in Netspar, the Dutch network for studies
on pension, aging, and retirement. Netspar
is a Dutch Societal Top Institute (MTI:
Maatschappelijk Top Instituut); as such it
combines scientific research with active
involvement in the policy debate on pensions
and retirement. In Netspar papers researchers
from the finance group take position in press-
ing questions related to the further develop-
ment of the Dutch pension system.

Finally, group members are often present
in the Dutch and international press and in
online blogs, writing op-eds, commenting the
economic situation, and presenting the impli-
cations of the results of their research. They are
also often interviewed by Dutch and foreign
television and radio channels. Outlets of these
activities in 2009 include, for example, the
Financieele Dagblad, the Nederlands Dagblad,
the Brabants Dagblad, De Telegraaf, Le Temps,
the Handelsblatt, the Neue Ziircher Zeitung,
the Economist, the Financial Times, the New
York Times, www.voxeu.org, and the Times of
India.

2.2.5.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Lieven Baele

Thorsten Beck *

Fabio Braggion

Rachel Campbell (also affiliated with
University of Maastricht)

Fabio Castiglionesi

Marco Da Rin

Hans Degryse

Joost Driessen (as of August; from University
of Amsterdam)

Feico Drost **

Sylvester Eijffinger * (also affiliated with RsM,
Erasmus University Rotterdam)

Fabio Feriozzi

Peter de Goeij

Jenke ter Horst

Harry Huizinga *
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Joachim Inkmann ** (until September; to
University of Melbourne)

Vasso loannidou *

Frank de Jong **

Kees Koedijk

Peter Kort *** and ****

Roger Laeven **

Ronald Mahieu **

Bertrand Melenberg **

Theo Nijman **

Charles Noussair * and ***

Steven Ongena

Fabiana Penas

Luc Renneboog

Juan Carlos Rodriguez

Frans de Roon

Hans Schumacher

Paul Sengmuller

Oliver Spalt (as of September; from University
of Texas, Austin)

Wolf Wagner * (also affiliated with University
of Cambridge)

Bas Werker **

* % k%

Associated faculty members (with part-

time appointments at Tilburg University)

Martin Brown (as of September; also affiliated
with the Swiss National Bank)

Bruno Gerard (as of December; also affiliated
with Norwegian School of Management)

Kris Jacobs (also affiliated with McGill
University, Montreal

Luc Laeven (as of December; also affiliated
with the International Monetary Fund)

* also member of the research group macro-

economics

** also member of the research group econo-

metrics

*#%  also member of the research group

microeconomics

**%* also member of the research group oper-

ations research

2.2.5.C. VISITORS
Visiting fellows

Katrien Bosquet, Catholic University of
Leuven

investment professionals in financial markets
May - December

Kenneth Brevoort, Board of Governors of
the Federal Reserve System Washington
industrial organization, banking and financial
institutions, urban and regional economics
March 1 - May 31

Karolin Kirschenmann, University of
Mannheim

microfinance, small business lending
January 26 - April 30

Mehmet Umutlu, Bilkent University, Ankara
finance, empirical finance
January 2 - August 31

Visiting researchers

Allen Berger, Moore School of Business,
University of South Carolina

financial institutions, finance, econometrics
August 30 - September 5

Esther Eiling, University of Toronto
empirical asset pricing, international finance,
portfolio choice

June 29 - July 3

Scott Frame, Federal Reserve Bank of Atlanta
financial institutions, credit markets, real estate
September 20 - September 24

Anais Hamelin, University of Strasbourg
finance
May 31 - June 24

Kris Jacobs, McGill University, Montreal
asset pricing, option valuation
April 10 - April 17
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Paul Kofman, University of Melbourne
financial econometrics, constrained portfolio
allocation

December 17 - December 19

Jose Liberti, DePaul University, Chicago
empirical corporate finance, theory of organi-
zations

October 25 - October 31

November 29 - December 5

Natalja von Westernhagen, Deutsche
Bundesbank, Frankfurt

financial stability, international bank activities
January 19 - January 23

2.2.5.D. HIGHLIGHTS AND EDITORSHIPS
Highlights

In April Thorsten Beck received a Marie
Curie International Reintegration Grant for
the 4-year research project Banking System
Stability and Bank Regulation.

In December Joost Driessen and Roger Laeven
each received a vIDI grant for their research
projects: Liquidity Risk and Derivative
Markets: Lessons from the Crisis and Insights
for the Future, and Econometrics of Contagion.
These were the only two VIDI grants

awarded in social sciences by the Netherlands
Organization for Scientific Research (NwO) in
2009. Joost Driessen also won the 2nd prize
for outstanding paper at the Inquire Europe
annual conference.

Steven Ongena won the BankScope Prize for
the Best Paper in Banking at the Australasian
Banking and Finance Conference (with Alex
Popov, European Central Bank). Hans Degryse
has been awarded the prestigious Belgian
“Francqui Chair” at the Facultés Universitaires
Catholiques de Mons (FUCaM). Marco Da Rin
was invited to organize a Chairman session

on “The determinants of entrepreneurship”

at the 2009 European Economic Association
Meetings in Barcelona. Peter Cziraki received

a E6tvos Grant from the Hungarian govern-

ment to spend the fall semester at the Stanford
Graduate School of Business.

Positions on editorial boards

In 2009, members of the research group

Finance held positions on the editorial boards

of the following journals:

Christen Democratische Verkenningen
Sylvester Eijffinger

Economics: The Open-Access, Open-
Assessment e-Journal
Lieven Baele

European Economic Review
Steven Ongena

European Financial Management
Luc Renneboog

European Journal of Political Economy
Sylvester Eijffinger

Experimental Economics
Charles Noussair

Financial and Monetary Studies
Sylvester Eijffinger

Insurance: Mathematics & Economics
Roger Laeven

Intereconomics
Sylvester Eijffinger

International Review of Finance
Steven Ongena

International Tax and Public Finance
Harry Huizinga

Journal of Corporate Finance
Luc Renneboog

Journal of Economic and Financial Sciences
Sylvester Eijffinger

Journal of Economic and Financial Sciences
Steven Ongena

Journal of Economic Behavior and
Organization
Charles Noussair

Journal of Economic Dynamics and Control
Frank de Jong

Journal of Economic Dynamics and Control
Peter Kort

Journal of Economic Studies
Charles Noussair

Journal of Financial Econometrics
Bas Werker

Journal of Financial Services Research
Steven Ongena
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Journal of Prediction Markets
Charles Noussair
Newsletter EMU and Euro
Sylvester Eijffinger
North American Journal of Economics and
Finance
Sylvester Eijffinger
Pacific Economic Review
Charles Noussair
Review of Finance
Steven Ongena
Statistical Inference for Stochastic Processes
Bas Werker
Systems and Control Letters
Hans Schumacher

2.2.6. MARKETING

Research Coordinator
Rik Pieters

2.2.6.A. ACTIVITIES IN 2009

Research. The research group in Marketing is a
top five marketing group in Europe in terms of
academic reputation and research productivity.
It aims to maintain this position by combin-
ing the strengths of three key research areas,
respectively marketing strategy, consumer
behavior, and marketing modeling.

The three key areas of research are tradi-
tionally associated with different support-
ing disciplines, and with different journals.
Marketing strategy is closely linked to research
in organization, economics and sociology.
Consumer behavior draws heavily from work
in psychology and behavioral decision theory.
Marketing modeling is strongly connected to
economics, econometrics and psychomet-
rics. In our work and in the composition of
the group we try to balance these disciplines.
Some members of the group come from one
of the supporting disciplines, and apply and
extend the theories and methods that they
brought from there. Others are native busi-
ness administration people using theories and
methodologies from the supporting disci-
plines, and trying to blend them to extend
marketing thinking. Our research aims to
make an important impact in the science and
practice of marketing.

Publications in top academic journals,
such as the Journal of Marketing, Journal
of Marketing Research, the Journal of
Consumer Research, International Journal
of Research in Marketing, Marketing Science,
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and Management Science as one indicator of
research productivity are of a high level, and
we expect to retain and possibly step-up this
level. The marketing group is represented

in the editorial boards of all top-journals in
marketing. Our aim to contribute to the core
discipline on which marketing is founded is
reflected in recent publications in the Journal
of the American Statistical Association (2008),
and Journal of Political Economy (2009, forth-
coming).

The recognition of our peers, as another
indicator of research quality and produc-
tivity is excellent too. This is reflected,
among others, in the array of national and
international visitors and speakers that
enthusiastically present at the seminars and
annual research meetings, and at the annual
Christmas Camp. In addition, international
speakers offer half-day tutorials to Research
Master’s and Ph.D. students on their topics
of specialization. The Marketing group is
centrally involved in CentERlab, a top-notch
data collection facility for consumer behavior
and decision making research. CentERlab
has 10 individual cubicles and a group room
for experiments, and contains four infra-red
eye-trackers to assess informational processes
during decision making. Data collection in
CentERlab is essentially throughout the year.
This provides researchers opportunities to
rapidly empirically tests behavioral theories of
market behavior by consumers, managers and
firms.

2.2.6.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Anick Bosmans

Roger Bougie (as of September; from Tilburg
University)

Barbara Briers (as of October; from HEC Paris)

Bart Bronnenberg

Marnik Dekimpe

Barbara Deleersnyder

Ellen Dreezens (as of September; from Tilburg
University)

Inge Geyskens

Els Gijsbrechts

George Knox

Davy Lerouge

Nicole Mead (as of September; from Florida
State University)

Rutger van Oest

Ernst Osinga (as of September; from
Groningen University)

Rik Pieters

Robert Rooderkerk

Diederik Stapel (as of October; from Tilburg
University)

Stefan Wuyts

2.2.6.C. HIGHLIGHTS AND EDITORSHIPS
Highlights

In May, Jia Liu won the 2009 Dutch Marketing
Science Prize. In 2007 and 2008 the prize was
also won by TiSEM students (Ralf van der
Lans in 2007 and Robert Rooderkerk in 2008).
Jia’s prize therefore makes it three in a row for
TiSEM. On 12 June, Millie Elsen won the 2009
National Marketing Thesis Award.

Inge Geyskens and Marnik Dekimpe, together
with Katrijn Gielens (University of North
Carolina) won the 2010 Louis W. Stern Award
for their article, “The market valuation of
internet channel additions,” which was
published in the Journal of Marketing, in April
2002.

In December, Stefan Wuyts won a VIDI
grant from the Netherlands Organization for
Scientific Research (NwO).

In October, Marnik Dekimpe became the new
editor of the International Journal of Research
in Marketing, and the editorial office of the
journal moved to Tilburg.
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Positions on editorial boards

In 2009, members of the research group

Marketing held positions on the editorial

boards of the following journals:

British Journal of Social Psychology
Diederik Stapel

European Journal of Marketing
Marnik Dekimpe

European Journal of Social Psychology
Diederik Stapel

International Journal of Research in Marketing
Bart Bronnenberg

International Journal of Research in Marketing
Marnik Dekimpe

International Journal of Research in Marketing
Barbara Deleersnyder

International Journal of Research in Marketing
Inge Geyskens

International Journal of Research in Marketing
Els Gijsbrechts

International Journal of Research in Marketing
Rik Pieters

International Journal of Research in Marketing
Stefan Wuyts

Journal of the Academy of Marketing Science
Marnik Dekimpe

Journal of Consumer Policy
Rik Pieters

Journal of Consumer Psychology
Rik Pieters

Journal of Consumer Research
Rik Pieters

Journal of Interactive Marketing
Marnik Dekimpe

Journal of Marketing
Bart Bronnenberg

Journal of Marketing
Marnik Dekimpe

Journal of Marketing
Inge Geyskens

Journal of Marketing
Rik Pieters
Journal of Marketing Research
Bart Bronnenberg
Journal of Marketing Research
Marnik Dekimpe
Journal of Marketing Research
Rik Pieters
Journal of Personality and Social Psychology
Diederik Stapel
Management Science
Bart Bronnenberg
Marketing: Journal of Research and
Management
Marnik Dekimpe
Marketing Letters
Bart Bronnenberg
Marketing Letters
Marnik Dekimpe
Marketing Science
Bart Bronnenberg
Marketing Science
Marnik Dekimpe
Personality and Social Psychology Bulletin
Diederik Stapel
Psychological Science
Diederik Stapel
Quantitative Marketing and Economics
Bart Bronnenberg
Recherches et Applications en Marketing
Els Gijsbrechts
Review of Marketing Science
Marnik Dekimpe
Self and Identity
Diederik Stapel
Social Cognition
Diederik Stapel
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2.2.7. OPERATIONS RESEARCH

Research Coordinator
Edwin van Dam

2.2.7.A. ACTIVITIES IN 2009

Research. Research in the Operations Research
(oR) group can be divided into the follow-

ing five sub-fields, which are identified by

the different methods and tools: stochastic
operations research, deterministic opera-
tions research, simulation & business intel-
ligence, combinatorial mathematics, and game
theory. In many recent projects carried out by
members of the OR group these sub-fields are
connected.

In the area of stochastic operations research,
the focus is on service and manufacturing
systems and their performance analysis,
optimal design, control, and maintenance. A
common feature is the presence of uncertainty,
so the main operations research methods
originate from stochastic operations research,
especially queuing theory, probability theory,
Markov chains, and stochastic control theory.
Several members of the OR group connect
stochastic operations research and simulation
by working on simulation-based optimiza-
tion methods, from both a theoretical and an
applied perspective.

In deterministic operations research,
research is concentrated on the development
and analysis of deterministic operations
research models for design and manage-
ment of supply chains, including production,
distribution, after-service, and recycling.

For example, the periodic vehicle routing
problem is studied in combination with the
inventory routing problem. Additionally,

this line of research covers the entire cycle of
development, implementation, and benefi-
cial operation of deterministic optimization
techniques in industry. It also includes work
on semi-definite programming, discrete opti-
mization, complementarity problems, optimal
control, and differential games. Semi-definite
programming is applied to, for example, the
travelling salesman problem and assignment
problems. In discrete optimization, the exis-
tence of discrete zero points is studied, and
simplicial algorithms to find such points are
developed.

The main focus of simulation can be
described as follows: In various areas of
research, scientists often apply (large) stochas-
tic or deterministic non-linear simulation
models to analyze complex problems, such
as supply chains. Classic and robust optimi-
zation issues based on simulation models is
approached through linear regression and
Kriging. Research in business intelligence
studies how, in many decision problems
in business, decision-makers rely on both
knowledge of experts and information stored
in company databases. Rule-based systems
support the process of automatic deduction
based on rules acquired from experts, whereas
data-mining systems derive knowledge that s
implicitly encoded in a large number of similar
cases stored in a database.

Research in combinatorial mathematics
aims, among others, at developing tools for
combinatorial problems in optimization and
the design and evaluation of deterministic
simulation models. Examples are fast algo-
rithms and schedules for computer experi-
ments (simulation), and applications of semi-
definite programming (deterministic OR) to
combinatorial problems. Research in graph
theory, design theory, and complexity theory
provides a theoretical basis.

In game theory there is interplay between
cooperative games and operations research,
because of the basic discrete structure of
graphs or networks underlying combina-
torial optimization problems. One of the
main topics concerns allocation problems
of jointly generated extra revenues, tackled
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by constructing corresponding cooperative
games. Applications include routing problems,
scheduling problems, search problems in
networks, and the analysis of network topolo-
gies of covert (e.g. terroristic) organizations.
For cooperative games with limited communi-
cation possibilities, new solutions concepts are
developed, in particular for situations where
notall coalitions are admissible because the
members cannot communicate.

Research highlights. In 2009, four papers
were published in top journals. Further, two
papers have already been accepted for publi-
cation in top journals in 2010. Besides these
research papers, two important survey papers
were published: Laurent published a survey on
sums of squares, moment matrices and opti-
mization over polynomials, whereas Van Dam
and Haemers published a survey on spectral
characterizations of graphs. Several publica-
tions of the group were recorded as most cited
or downloaded in the relevant journal or area.

People. Monique Laurent was hired as full
professor. Aharon Ben-Tal (Technion) became
an Extramural Fellow. He was also the Stieltjes
Professor in 2009, and visited our research
group several times.

Societal relevance. Brekelmans and Den
Hertog finished a project with Deltares, in
which an optimization method was devel-
oped to optimize the heights of the dikes in
the Netherlands. The software company HKV
incorporated this mixed-integer nonlinear
programming method in user-friendly soft-
ware. This software is now used by Deltares
to define the new strategies and norms for
the dike heights in the Netherlands. Research
on dike height optimization still continues:
together with Kort and Chahim, they analyze
whether impulse control can be used for such
classes of problems.

Together with Rennen, Den Hertog devel-
oped an optimization model for the marketing
company GfK, which can be used to optimize
the marketing strategy of big companies. The
resulting model is a mixed integer nonlinear
programming model. This model is heavily
used by GfK, and has already shown to be very
useful for a big company in the Netherlands.

In 2010 they will work on extensions of this
model.

Rennen, Van Dam, and Den Hertog
enhanced sandwich algorithms for the
approximation of Pareto sets in higher dimen-
sions, and applied this to a case in Intensity-
Modulated Radiation Therapy. Research on
optimization of cancer treatment methods
continues in cooperation with Radboud
University Medical Center.

Daniéls worked on the discovery and expla-
nation of exceptional values in OLAP databases.
There is a wide range of applications of these in
performance analysis, auditing, and logistics.

De Klerk and Sotirov worked on the
quadratic assignment problem (QAP), that
has applications in facility location plan-
ning (for example the layout of the Klinikum
Regensburg was done in this way), and the
design of circuit boards. Improved results
were obtained for a set of previously unsolved
problems from circuit design. Semidefinite
programming (SDP) is gradually being
employed in industrial applications, for
example in the design of the wing of the new
Airbus A380. Such applications drive the need
for more efficient software for sDp. The pre-
processing techniques (and software) devel-
oped by De Klerk, Dobre, and Sotirov contrib-
ute to this research effort.

Cherchye’s research on production and
consumption analysis pertains to using
operations research techniques for empirically
analyzing microeconomic choice behavior.
Lindelauf, Borm, and Hamers analyzed terror-
ist network topologies and their resilience
against disruption.

2.2.7.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Jalal Ashayeri

Bert Bettonvil

Hans Blanc

Peter Borm *

Ruud Brekelmans

Laurens Cherchye ** (as of October; also affili-
ated with Catholic University of Leuven)
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Edwin van Dam

Hennie Daniéls

Anja De Waegenaere ***

Frank van der Duyn Schouten

Jacob Engwerda ****

Hein Fleuren

Willem van Groenendaal

Giil Giirkan

Willem Haemers

Herbert Hamers

Dick den Hertog

Jack Kleijnen

Etienne de Klerk

Peter Kort * and *****

Monique Laurent (as of September; also affili-
ated with the Centre for Mathematics and
Informatics (Cw1) Amsterdam)

René Peeters

Marieke Quant

Hans Reijnierse

Hans Schumacher

Renata Sotirov

Leo Strijbosch

Dolf Talman *

Stef Tijs *

* % % % k

Associated faculty members (with part-

time appointments at Tilburg University)

Henk Akkermans ****** (also affiliated with
Stork Aerospace)

Kuno Huisman (also affiliated with Centre for
Quantitative Methods (cQMm))

Goos Kant (also affiliated with ORTEC BV)

* also member of the research group micro-

economics

** also member of the research group econo-

metrics

*** also member of the research group

accounting

**%* also member of the research group

macroeconomics

Frsx also member of the research group

finance

sk also member of the research group

information management

2.2.7.C VISITORS
Visiting fellows

Shaul Bar-Lev, University of Haifa

statistical inference, asymptotic theory, charac-
terizations

June 15 - September 14

Narges Ghareghani, Institute for Studies in
Theoretical Physics and Mathematics (1PM),
Teheran

combinatorics, mathematics

January 1 - December 1

Farzaneh Ramezani, Institute for Studies in
Theoretical Physics and Mathematics (1PM),
Teheran

combinatorics, mathematics

January 1 - May 30

Visiting researchers

Aharon Ben-Tal, Technion, Israel Institute of
Technology

nonlinear optimization

March1-March g

Pedro Calleja, University of Barcelona
operations research
December 1- December 4

Alexander Gutfraind, Los Alamos National
Laboratory

complex networks and systems, mathematical
methods of terrorism, mathematical methods

for biology
December 6 - December 12

Jean-Jacques Herings, University of
Maastricht

general equilibrium theory, game theory, math-
ematical economics

July 13 - July 17

Gerard van der Laan, vu University
Amsterdam
general equilibrium theory, game theory

July 13 - July 17
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Silvia Miquel, University of Lleida, Spain
statistics, operations research
January 10 - January 23

Carles Rafels, University of Barcelona
operations research
December 1 - December 4

Salmah, Gadjah Mada University, Indonesia
mathematics, operations research
October 16 - November 13

Indah Widja Yanti, Gadjah Mada University,
Indonesia

mathematics, operations research

October 22 - November 13

2.2.7.D. HIGHLIGHTS AND EDITORSHIPS
Highlights

The Stieltjes day was organized, as were work-
shops on “discrete beauty”, “optimization of
dike heights”, and “modeling and optimiza-
tion”.

Several members were invited as speakers
at seminars and conferences. Most prominent
were the invitations of Willem Haemers for
the British Combinatorial Conference, Jack
Kleijnen for a Dagstuhl seminar, Monique
Laurent for a mini course at Oberwolfach, and
Renata Sotirov for a workshop at Berkeley.

Positions on editorial boards
In 2009, members of the research group
Operations Research held positions on the
editorial boards of the following journals:
American Journal of Mathematical and
Management Sciences
Jack Kleijnen
Computational Economics
Hennie Daniéls
Computational Management Science
Hennie Daniéls
Designs, Codes and Cryptography
Willem Haemers
Dynamic Games and Applications
Jacob Engwerda

Electronic Journal of Combinatorics
Willem Haemers

European Journal of Industrial Engineering
Jalal Ashayeri

European Journal of Operational Research
Jack Kleijnen

Games
Jacob Engwerda

Innovations in Incidence Geometry
Willem Haemers

International Game Theory Review
Peter Borm

International Journal of Energy Management &
Planning
Jalal Ashayeri

International Journal of Energy Management &
Planning
Willem van Groenendaal

International Journal of Enterprise Network
Management
Jalal Ashayeri

International Journal of Information Systems
and Supply Chain Management
Jalal Ashayeri

International Journal of Manufacturing
Research
Jalal Ashayeri

International Journal of Operational Research
Jalal Ashayeri

International Journal of Procurement
Management
Jalal Ashayeri

International Journal of Simulation and Process
Modelling
Jack Kleijnen

Journal of the American Taxation Association
Anja De Waegenaere

Journal of Economic Dynamics and Control
Peter Kort

Journal of Industrial and Management
Optimization
Dick den Hertog

Journal of Mathematical Analysis and its
Applications
Monique Laurent

Journal of Mathematical Economics
Dolf Talman

Journal of Productivity Analysis
Laurens Cherchye
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Management Science
Frank van der Duyn Schouten

Mathematical Methods of Operations Research
Peter Borm

Mathematics of Operations Research
Monique Laurent

Open Mathematics Journal
Edwin van Dam

Open Renewable Energy Journal
Willem van Groenendaal

OR Spectrum
Hein Fleuren

Operations Research
Etienne de Klerk

Operations Research Letters
Dick den Hertog

SIAM Journal on Discrete Mathematics
Monique Laurent

SIAM Journal on Optimization
Etienne de Klerk

Siam Journal on Optimization
Monique Laurent

STAtOR
Goos Kant

Systems and Control Letters
Hans Schumacher

Top
Peter Borm

2.2.8. ORGANIZATION

Research Coordinator
Xavier Martin

2.2.8.A. ACTIVITIES IN 2009

Research. Over the past year, the group has
renewed itself in order to further its interna-
tional presence, visibility, and reputation as
one of the top five groups in Organization and
Strategy in Europe. Group members focused
on producing a steady stream of submissions
and publications in leading management jour-
nals in Strategy, International Management,
Organization Theory, Logistics, and other
subfields of Management.

Activities. We continue aiming to publish
in major international journals, especially
those associated with leading North American
scholarship; participating actively in a variety
of editorial boards, conference committees and
other international activities; inviting lead-
ing scholars to our Department for research
seminars and intensive workshops with Ph.D.
students; and hiring and trying to attract
promising or reputed researchers from the
international market.

The group aims to train Ph.D. students
to achieve a level of academic excellence that
makes them attractive for leading schools.
Although the group did not have a student on
the Ph.D. job market during 2009, graduate
Mario Schijven (who had previously obtained
a position at a highly reputed school in North
America, Texas A&M University) received
the Tilburg University dissertation award in
September 2009.

The Center for Innovation Research at
Tilburg University (CIR), which the group



48 ANNUAL REPORT 2009

co-founded together with the Organization
Studies group of FsBs, had its first full year
of operation during 2009. This included a
monthly external speaker series featuring
noted innovation scholars, and two joint
events with partners Bocconi University and
Copenhagen Business School.

People. The group had a highly successful
recruiting year. During 2009, one full profes-
sor joined the group and the group recruited
one associate professor (who joined in January
2010) and two assistant professors (who joined
in August and September 2009). In addition,
the group is hosting a post-doctoral researcher
of the Center for Innovation Research.

Future. For the future, we hope to further
extend the breadth and depth of our interna-
tional activities and to close in or consolidate
the third spot in Europe among B-Schools in
terms of publications in leading management
journals — notwithstanding the vast difference
in resources with such schools as INSEAD and
LBS. We aim to get recognition worldwide
for research excellence while going head-to-
head with (or, perhaps, even leading) the best
European schools in a few specific domains.

Societal relevance. In light of globaliza-
tion and increasing rates of change in corpo-
rate strategies and organization, the group’s
research has clear relevance to topics of
importance to the business community and
to society in general. During 2009, the group
placed renewed emphasis on research in the
areas of innovation and entrepreneurship, two
topics of great concern for the Netherlands
and for Europe more generally. While the
group’s primary mission is to conduct and
publish academic research in Organization and
Strategy in general, the group also maintains
an active program of applied research. This
includes contracted research and sponsored
research, including a large-scale CIR project
pertaining to managing change in the ship-
building industry which got under way during
2009.

2.2.8.B. FACULTY MEMBERS

Core faculty members (with full-time

appointments at Tilburg University)

Sytse Douma

Geert Duysters (as of December; also affiliated
with Technical University Eindhoven)

Marco Furlotti

Elena Golovko

Job de Haan

Zi-Lin He

Jean-Frangois Hennart

Harold Krikke

Xavier Martin

Bert Meijboom

Louis Mulotte

Niels Noorderhaven

Tal Simons

Wolfgang Sofka (as of September; from
University of Hamburg)

Bart Vos

Zheying Wu (as of September; from University
of Southern California )

Associated faculty members (with part-

time appointments at Tilburg University)

Siem Korver (also affiliated with zLTO
(Southern Netherlands Horticultural and
Agricultural Association))

Bart Nooteboom

Hans Pennings (also affiliated with Wharton
School, Pennsylvania)

2.2.8.C. VISITORS
Visiting researchers

Anthony Goerzen, University of Victoria
Business School, Canada

behavior and performance of multinational
corporations

March 14 - March 16

Mario Schijven, Texas A&M University
corporate development, mergers and acquisi-
tions

December 8 - January 7, 2010
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Pamela Tolbert, ILR School, Cornell
University, New York

processes of organizational change
March 6 - March 10

2.2.8.D. HIGHLIGHTS AND EDITORSHIPS
Highlights

In September, Tal Simons joined the editorial
review board of the top journal Organization
Science.

Positions on editorial boards
In 2009, members of the research group
Organization held positions on the editorial
boards of the following journals:
Academy of Management Review
Hans Pennings
European Management Review
Niels Noorderhaven
IEEE Transactions
Hans Pennings
International Journal of Cross Cultural
Management
Niels Noorderhaven
International Journal of Organizational Trust
Bart Nooteboom
Journal of Institutional Economics
Bart Nooteboom

Journal of International Business Studies
Jean-Francois Hennart

Journal of International Business Studies
Xavier Martin

Journal of International Management
Jean-Frangois Hennart

Journal of International Management
Xavier Martin

Journal of Management & Governance
Bart Nooteboom

Journal of Management Studies
Bart Nooteboom

Journal of Service Management
Bert Meijboom

Journal of World Business
Jean-Francois Hennart

Management International Review
Jean-Francois Hennart

Organization Science
Hans Pennings

Organization Science
Tal Simons

Organization Studies
Niels Noorderhaven

Service Business
Bart Nooteboom

Strategic Management Journal
Jean-Francois Hennart

Strategic Management Journal
Xavier Martin
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2.2.9. INFORMATION MANAGEMENT

Research Coordinator
Manfred Jeusfeld

2.2.9.A. ACTIVITIES IN 2009

Research. The research conducted by the
Information Management (IM) group can be
summarized as follows: “explain, predict,
design, develop, and thus improve the impact
of 1CT on the performance of teams, organiza-
tions, and networks of organizations”.

The principal objective of this research
group is to contribute to a wide variety of
research issues related to interdisciplinary
research and development in Information
Systems (1S) and influence the future pros-
pects and development of the field atan
international level. In particular, the research
undertaken by 1M aims at producing new
concepts and methodologies and developing
cutting edge technology with wide appli-
cability that addresses challenging research
problems.

It aims at advancing the current state of the
art regarding application, content and delivery
of information and information systems origi-
nating from diverse organizations, improving
the art of decision making and integrating
new technologies into the business practice.
Problems and considerations that IM addresses
apply equally well to medium-sized compa-
nies with network-based systems and to large
organizations seeking to engage in the prac-
tices of international electronic commerce and
become global businesses.

The targeted areas of research are summarized
in the following broad categories:

— Business process, value networks and their
governance
— Knowledge management and collaboration
— Electronic services and the management of
business processes
— Methods and modeling for information
systems and management
The specific focus of 1M lies on “agile busi-
ness networks”, i.e. networks of business
organizations whose cooperation is enacted
and enabled by I1CT solutions, in particular via
service-oriented architectures. This subsumes
the design of constructs for describing and
specifying agile business networks and the
enabling ICT, and the empirical study of busi-
ness networks enabled by 1CT. The research
group is also very active in the domains of
group support, medical information systems,
and incident management.

In 2009, the group renamed itself from
Computerized Information Systems (CIS) to
Information Management (1M), to reflectits
close integration into the Tilburg School of
Economics and Management.

People. Willem-Jan van den Heuvel was
promoted to full professorship. The group
has almost doubled the number of PhD posi-
tions, mostly through national and European
research projects.

Societal Relevance. Research at IM aims
at improving human work processes within
business and other information-intensive
organizations. Our Department has estab-
lished an Advisory Committee consisting of
distinguished representatives of the IT indus-
try to synchronize our research and education
with the demands of business. Furthermore,
we have a tradition of hiring researchers
from industry to sponsored chairs (e.g. Henk
Akkermans). This establishes a direct chan-
nel for learning about the latest business
requirements for ICT support. Research by
Bartel Van de Walle on incident management
aims at aiding emergency teams in the case
of natural disasters, e.g. by researching how
members of emergency teams communicate
in situations where critical components of
the information infrastructure has broken
down. Mike Papazoglou is aiding the European
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Commission to shape its strategy for ICT, in
particular with regard to Service Science. This
hasled to the establishment of the European
Research Institute on Service Science (ERISS)
as a subdivision of CentER. ERISS is designed
as an open institute where members outside
Tilburg University can join. Currently, ERISS
manages about six national and European
projects covering both business and techni-
cal aspects of (1s-related) service science. The
results of past projects are being used beyond
the scope of the group. For example, the meta
modeling system ConceptBase (Manfred
Jeusfeld), which is originally developed for
modeling 1S requirements, is now also used
to create an ontology for music composi-
tion and its didactic. Martin Smits is advising
the regional hospitals on improving their
work processes. Anne-Francoise Rutkowski
researches the effects of information technol-
ogy on medical staff in the operating room to
help them reduce certain forms of errors.

2.2.9.B. FACULTY MEMBERS

Core faculty members (with full-time
appointments at Tilburg University)
Willem-Jan van den Heuvel

Manfred Jeusfeld

Mike Papazoglou

Piet Ribbers

Anne-Francoise Rutkowski

Martin Smits

Bartel Van de Walle

Hans Weigand

Associated faculty members (with part-

time appointments at Tilburg University)

Henk Akkermans * (also affiliated with Stork
Aerospace)

Han van der Zee (until September; also affili-
ated with Atos Consulting)

* also affiliated with the research group opera-
tions research

2.2.9.C. VISITORS
Visiting researchers

Chi Hung Chi, Tsinghua University, China
content networking, systems and network secu-
rity, software service engineering

March 18 - March 21

Christos Nikolaou, University of Crete
high-tech R&D policy and planning, manage-
ment of large organizations

November 29 - December 4

Mikhail Perepletchikov, RMIT University,
Melbourne, Australia

Service Oriented Architecture

June 28 - July 4

Caspar Ryan, RMIT University, Melbourne,
Australia

mobile object systems, mobile collaboration
June 28 - July 4

Martin Treiber, Vienna University of
Technology

Service Oriented Architecture and web services,
evolution of web services

January 16 - January 30

Chris Voss, London Business School
experiential services, operational improvement
& benchmarking,

October 11 - October 14

2.2.9.D. HIGHLIGHTS AND EDITORSHIPS

Highlights

In 2009, the S-CUBE project passed its review
with excellent marks. Two more projects were
started within the ERISS institute.

Piet Ribbers placed a top publication in the
European Journal of Information Systems and
the group was evaluated by the Association

of Dutch Universities (VSNU) as the best
Information Systems group in the Netherlands
and one of the top groups in Europe in the
domain of Service Science.
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Positions on editorial boards

In 2009, members of the research group

Information Management held positions on

the editorial boards of the following journals:

AcM Transactions on the Web
Mike Papazoglou

Data & Knowledge Engineering
Hans Weigand

Electronic Commerce Research and
Applications
Mike Papazoglou

Information & Management: The International
Journal of Information Systems Applications
Piet Ribbers

International Journal of e-Collaboration
Anne-Francoise Rutkowski

International Journal of Information Systems
for Crisis Response and Management
Bartel Van de Walle

International Journal of Systems Science
Bartel Van de Walle

Journal of Homeland Security and Emergency
Management
Bartel Van de Walle

Journal of Information Systems
Mike Papazoglou

Journal of Information, Technology and Society
Manfred Jeusfeld

Journal of Information Technology Theory and
Applications
Bartel Van de Walle

Journal of Service Oriented Computing and
Applications
Mike Papazoglou

MIT Press Series on Information Systems
Mike Papazoglou

Requirements Engineering Journal (Method
Engineering)
Manfred Jeusfeld

SIGMOD Anthology
Manfred Jeusfeld

Tijdschrift voor Informatie en Management
Han van der Zee

World Wide Web Journal
Mike Papazoglou

2.3. THEME ORIENTED RESEARCH

There are several specialized research centers
within CentER that have been founded by
members of CentER’s research groups. These
can be divided into three categories: National,
Interfaculty and Internal (within CentER).

National:

The Network for Studies on Pensions,
Aging and Retirement (Netspar) is an inter-
university network for research and education
in the field of pensions, aging and retirement.
Itis an independent network composed

of academics and practitioners in the field,
supported by universities as well as private
and public institutions with an interest in
Netspar’s research topics. Netspar is supported
by 4 pension funds and asset liability compa-
nies; 6 insurance companies and banks; 6
public sector institutes; 7 universities and 2
other institutes.

Tilburg Center of Finance (TCF) is an initia-
tive of the Finance research group of CentER
that aims to provide a platform where financial
institutions meet with finance academia.

Interfaculty:

The Center for Innovation Research (CIR)
is formed by researchers from both TiSEM and
the Faculty of Social and Behavioral Sciences.
The aim of CIR is to bundles and promotes
research relating to innovation strategy and
the organization of innovation.

The European Research Institute on
Service Science (ERISS) was founded in 2009
and undertakes innovative, interdisciplinary
services research. It focuses on real-world
challenges that demand the use of multiple
conceptual, methodological and substantive
approaches. Using a wide range of research
techniques allows it to devise innovative solu-
tions. ERISS is initially focusing on service
value networks, and has members spread in
research institutes and universities all over the
world.
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The European Banking Center (EBC)
combines research in the areas of macroeco-
nomics and financial economics. The center is
active in the areas of central banking, financial
intermediation, financial sector regulation and
the role of finance in economic development.

The mission of the Research Institute for
Flexicurity, Labour Market Dynamics and
Social Cohesion at Tilburg University
(ReflecT) is to perform high-quality multi-
disciplinary labor market and employment
research, aiming at a leading academic position
at the European level. ReflecT is a inter-faculty
and multi-disciplinary research institute initi-
ated and coordinated by the Faculty of Law of
Tilburg University in which also TiSEM and
the Faculty of Social and Behavioral Sciences
are involved.

The Tilburg Center for Logic and
Philosophy of Science (TiLPS) is devoted to
the study of logic and philosophy of science

in all its forms. It has a particular interest in
the philosophical problems of economics and
the social and behavioral sciences and is a joint
effort between the Faculty of Humanities and
TiSEM.

The Tilburg Law and Economics Center
(TILEC) is an interdisciplinary research initia-
tive of TiISEM and the Faculty of Law. TILEC
is active in the following areas: market design
and related institutional matters, competition
law and regulation, corporate governance and
finance.

The Tilburg Institute for Behavioral
Economics Research (TIBER) is a research
initiative in which TiSEM works with the
Faculty of Social Sciences. TIBER aims at
becoming the leading center for scientific
expertise in the field of behavioral decision-
making.

The Tilburg Sustainability Center (TSC)
was established in 2009. It is a multidisci-
plinary research center on sustainability,
and a joint initiative of the Faculties of Law,

Social and Behavioral Sciences, and TiSEM.
TSC’s activities include collaborative research
between economists, legal scientists, sociolo-
gists and related disciplines on fundamental
and applied problems in relation to sustain-
ability.

Internal (within CentER):

The Center for International Management
Studies (CIMSs) is a research center aimed at
generating fundamental knowledge in the field
of management.

The Center for Resource and
Environmental Studies in Tilburg (CREST)
was established to increase the visibility of
the group of researchers at CentER in the field
of environmental and resource economics.
During the course of 2009, the activities of
this center have been incorporated within the
Tilburg Sustainability Center.

The Center for Research on Information
Systems and Management (CRISM)
combines different research disciplines,
including computer science, information
management, organization theory and design,
supply chain management and operations
research.

The Tilburg Institute for Game Theory
and Economic Research (TIGER) offers
high-quality applied game theoretic research.
Embedded within the scientific community of
the faculty, internationally renowned experts
in the field of game theory guarantee a state-
of-the-art approach and tailor-made solutions.
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CHAPTER 3
GRADUATE SCHOOL

3.1 INTRODUCTION

CentER offers a five-year Ph.D. program in
Economics and in Business. The program
includes two years of course work, concen-
trated in a Research Master. After the course
work is completed, students can continue
with the dissertation phase, which lasts three
years. The Graduate Program in Information
Management offers a 4-year Ph.D. program.
More information on the curriculum for

all programs can be found on our website:

http://centeruvt.nl/gs.

In 2009, CentER offered three graduate
programs: in economics, in business and in
information management. The Graduate
Program in Economics (GPE) covers the fields
of econometrics, macroeconomics and micro-
economics. The Graduate Program in Business
covers the fields of accounting, finance,
marketing, operations research and organiza-
tion. The Graduate Program in Information
Management (GPIM) covers the area of infor-
mation management.

At the beginning of 2009, the Research
Master programs in Economics and Business
were re-accredited by the Dutch Flemish
Accreditation Organization (NVAO).
Accreditation concerns programs that already
award (nationally) recognized degrees.

In August 2009 we received notification that
the CentER Graduate School was one of nine
graduate schools that will receive an addi-
tional grant in the new Graduate Program of
the Netherlands Organization for Scientific
Research (NwoO). The grant (€ 800,000 euro

per school) is meant for the formation of an
excellent education and research environment
for very talented young researchers.

At the end of 2009, we launched our CentER
Honors Program, an excellence program
targeted at the top Tilburg University
students. The program will commence in
January 2010.

3.1.1. RESEARCH MASTER’S PROGRAM

This section deals with the academic year
2009-2010.

The Research Master programs in Economics
and Business commenced in the 2003-2004
academic year. This two-year in-depth course
of study combines coursework with a Master’s
dissertation. Virtually all course work for the
graduate (Ph.D.) program is concentrated

in the Master’s program. The courses and
workshops for the 2nd year Research Master
students are also organized by (inter)national
networks for graduate education (see also
section 3.6.). Highly motivated students

with at least three years of academic study

in economics or econometrics, a Bachelor’s
degree (B.A. /B.Sc. /B.S.) in either of these
disciplines, or a comparable undergraduate
qualification are encouraged to apply for this
rigorous and challenging program. The courses
are given by CentER faculty members.

The Research Master’s program offers a broad
and solid base for undertaking research as
well as for general professional training. The
students obtain an all-round competence as
they are trained in the core areas of modern
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economics or management theory. After
having finished the Master’s program, the
students obtain the Master of Science (M.Sc.)
diploma of Tilburg University.

During the academic year 2009-2010, 89
Master’s students, of 22 different nation-
alities, commenced the graduate programs.
Forty-seven started in the first year and 42
were admitted directly into the second year.
Twenty-seven students flowed through from
the first year to the second year. Of these 11
joined the GPE and 16 joined the GPB. There
were a total of 127 Master’s students in the
graduate programs during 2009, 46 in the
first year and 81 in the second year. Of these,
53 participated in the GPE and 74 in the GPB.
Eighty-seven Master’s students came from
abroad. Individual Master’s courses were also
attended by students from other Master’s
programs of TiSEM and students from other
Dutch universities.

140 —

2000 2001 2002 2003 2004 2005 2006 2007

Figure 3: Total number of Ph.D. students

3.1.2. PH.D. PROGRAM

Virtually all the course work for the gradu-
ate (Ph.D.) program is concentrated in the
Research Master programs.

The dissertation phase of the five-year Ph.D.
program (for Economics and Business) lasts
for three years and is designed for candidates
with an M.Sc. or equivalent qualification in
economics, econometrics, information science
or related discipline. This phase revolves
entirely around original research and a final
dissertation. Ph.D. candidates also partici-
pate in seminars and professional confer-
ences, where they present papers related to
their research. In CentER’s seminar series,
Ph.D. students are afforded the opportunity
to present their ongoing research. In these
seminars CentER faculty members also pres-
ent research in their fields and thus possible
topics for dissertation research are suggested
and contacts between students and faculty
members are facilitated.

2008 2009
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The dissertation phase of the four-year Ph.D.
program in Information Management lasts for
four years and is designed for candidates with
an M.A.,M.S., M.Sc,, Ir. or Drs. degree.

Since 1992, 76 CentER Master’s students have
moved on to the (old-style) 4-year Ph.D.
programs: 32 of them to the GPE, 16 to the GPB
and 28 to the (former) GPIM. In addition, 72
students have moved on to the (new-style)
3-year Ph.D. programs: 25 to the GPE and 47 to
the GPB. In 2009, 33 students were accepted
(11 for the GPE, 19 for the GPB and 3 for the
GPIM). Twenty-two of them were Tilburg
University students and 11 came from abroad.
Most Research Master students will be invited
to apply for the dissertation phase upon the
completion of the M.Sc. diploma.

Figure 3 shows the number of Ph.D. students
during the last ten years. Ph.D. students are
employees of the university and receive a
salary. Growth is thus usually limited by
budgetary constraints unless more external
funding is found. The total number of Ph.D.
students remains fairly stable although there
was a slight dip due to the transition to the
new five-year program in 2004.

3.1.3. PROGRAM COMMITTEES

The graduate programs all have a program
committee. These committees are formed

by representative Ph.D. and Research Master
students, the representative educational coor-
dinators and the Director of Graduate Studies.
Educational coordinators are CentER faculty
members, who, together with the Director

of Graduate Studies and the supervisor, are
responsible for the education of Ph.D. students
from the outset. The members of the program
committees discuss course requirements and
course evaluations and decide on issues related
to student selection and exchange programs.

3.1.4. PH.D. STUDENTS

Sections 3.2, 3.3 and 3.4 list the 130 CentER
Ph.D. students participating in the graduate
programs in the calendar year 2009 (56 within
the GPE, 60 within the GPB, 13 within the
GPIM and 1in two programs). Thirty Ph.D.
students received a grant from the Netherlands
Organization for Scientific Research (NwO).
These students are indicated with *.

In 2009, CentER had g “dual Ph.D. students”.
A dual Ph.D. student is a subsidized promov-
endus, who, in addition to his or her Ph.D.
research at CentER, is financed by a firm or
government body, because of their interest

in the research of this Ph.D. student. These
students are indicated with a #.

In 2009, 17 Ph.D. students defended their
theses: 15 in the CentER Series and 2 from
outside CentER.
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3.2. GRADUATE PROGRAM IN
ECONOMICS

Director of Graduate Studies
Peter Kort

3.2.1. PH.D. STUDENTS

ECONOMETRICS

Education coordinator:

Feico Drost

Ph.D. students:

Sara Amoroso *

Michele Aquaro (as of September 1)
Gaia Becheri (as of September 1)
Luc Bissonnette

Juan-Juan Cai * (as of September 1)
Salima Douhou *

Maria Gantner

Tunga Kantarci *

Marike Knoef # (also Netspar)
Robert Kozarski (until September 1)
Andrea Krajina * (until September 1)
Chris Miiris

Beatrice Pataracchia

Jaroslav Pazdera (as of October 15)
Pedro Santos Raposo

Viswanadha Reddy

Unnati Rani Saha

Lisanne Sanders *

Guillaume Schollier *

Salvatore Stefanelli # (also Netspar)
Ralph Stevens

David Vonka (also Netspar)

Hana Vonkova

Karen van der Wiel # (also Netspar)
* Nwo student

# Dual Ph.D. student

MACROECONOMICS

Education coordinator:

Jenny Ligthart

Ph.D. students:

Pedro Duarte Bom (until September 1)
Igor Fedotenkov (also Netspar)

David Hollanders

Bilge Karatas (as of September 1)
Martin Knaup

Gerard van der Meijden

Rob Nijskens * (as of September 1)
Peter van Oudheusden

Zongxin Qian (as of September 1)
Dorothe Singer

Nathanaél Vellekoop # (also Netspar)
Andreas Zenthdfer (as of September 1)
* Nwo student

# Dual Ph.D. student

MICROECONOMICS

Education coordinator:

Cees Withagen (until September 1)

Johannes Binswanger (as of September 1)

Ph.D. students:

Christian Bogmans

Miguel Carvalho *

Mohammed Chahim *

Baris Cift¢i ** (until March 1)

Burcu Erdogan (as of September 1)

Vera Hagspiel

Bastian Henze

Patrick Hullegie

Tural Huseynov

Huseyn Ismayilov * (as of September 1)

Ting Jiang *

Kenan Kalayci

Marius Ochea *

Cemil Ozbugday (as of September 1)

Owen Powell

Marta Serra Garcia *

Marco Della Seta

Christoph Schottmiiller

Jan Stoop *

Fangfang Tan

Sander Tuit *

* Nwo student

** also member of the research group opera-
tions research
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3.2.2. PROMOTIONS

Johannes Voget
January 30

Tax Competition and Tax Evasion in a Multi-

Jurisdictional World
Supervisors: Prof.dr. Harry Huizinga and
Prof dr. Jenny Ligthart

Karen van der Wiel

December 4

Essays on Expectations, Power and Social
Security

Supervisors: Prof.dr. Arthur van Soest and
Dr. Frederic Vermeulen

Piotr Stryszowski

December 16

Essays on Growth and Migration
Supervisors: Prof.dr. Sjak Smulders and
Dr. Patrick Francois

3.3. GRADUATE PROGRAM IN
BUSINESS

Director of Graduate Studies
Jean-Frangois Hennart (until February 1)

Dick den Hertog (interim) Luc Renneboog
(February 1-September1) (as of September 1)

1"‘

3.3.1. PH.D. STUDENTS

ACCOUNTING

Education coordinator:

Jeroen Suijs

Ph.D. students:

Belen Blanco Peldez ** (as of September 1)
Ivo van Amelsfoort

Edith Leung * (as of September 1)
Maximilian Miiller * (as of September 1)
Wieteke Numan (until May 15)

Yachang Zeng ** (until October 1)

* NWwo student
** On EU project



60 ANNUAL REPORT 2009

FINANCE

Education coordinator:

Luc Renneboog (until September 1)
Juan-Carlos Rodriguez (as of September 1)
Ph.D. students:

Sohail Ahmed (also Netspar) (as of September 1)

Martijn Boons (as of October 1)

Geraldo Cerqueiro * (until September 1)

Peter Cziraki

Renxiang Dai (also Netspar) (until
December 31)

Baran Diizce

Narly Dwarkasing *

Ather Elahi

Philipp Geiler

Jingiang Guo (also Netspar)

Thijs van der Heijden #

Jiehui Hu (as of September 1)

Vincent van Kervel (as of September 1)

Christiane Kneer (as of October 1)

Jérémie Lefebvre

Kebin Ma * (as of September 1)

Yaping Mao # (as of June 1)

Mieszko Mazur

Roel Mehlkopf (also Netspar)

Thomas Mosk (as of September 1)

Korhan Nazliben (also Netspar) (as of
September 1)

Kim Peijnenburg #

Margot de Rooij * (until April 1)

Galla Salganik

Eric von Schedvin (as of September 1)

Zhen Shi (also Netspar) (until March 1)

Christophe Spaenjers *

Ralph Stevens

Radomir Todorov (also EBC) (as of September 1)

Yang Zhao

Jie Zheng

* Nwo student

# Dual Ph.D. student

MARKETING

Education coordinator:
Inge Geyskens

Ph.D. students:

Anne ter Braak

Millie Elsen

Femke van Horen
DidiLin *

Neomie Raassens
Johanna Slot * (as of September 1)
Mark Vroegrijk *

Jaione Yabar

*  NWo student

OPERATIONS RESEARCH

Education coordinator:

Giil Giirkan (until November 17)

Etienne de Klerk (as of November 17)

Ph.D. students:

Baris Cift¢i ** (until March 1)

Cristian Dobre *

Marloes Gerichhausen

Gerwald van Gulick (until September 1)

Elleke Janssen (until September 1)

John Kleppe

Romeo Langestraat

Edwin Lohmann

Gijs Rennen (until September 1)

* Nwo student

** also member of the research group micro-
economics

ORGANIZATION

Education coordinator:
Sytse Douma (until September 1)
Tal Simons (as of September 1)
Ph.D. students:

Jean-Malik Dumas

Elsen Ho (as of September 1)
Mieneke Koster #

David Kroon

Aukje Leufkens

Thijs Peeters

Shaoyang Xu (as of October 1)

# Dual Ph.D. student
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3.3.2. PROMOTIONS

Jiajia Cui

January 16

Essays on Pension Scheme Design and Risk
Management

Supervisors: Prof.dr. Frank de Jong and
Prof.dr. Eduard Ponds

Mark van de Vijver

January 30

Collaboration in Buyer-Supplier Relationships
Supervisors: Prof.dr.ir. Bart Vos and

Prof.dr. Henk Akkermans

Crina Pungulescu

March 10

Essays on Financial Market Integration
Supervisors: Prof.dr. Frans de Roon and
Prof.dr. Bas Werker

Andreas Wiirth

May 8

Pricing and Hedging in Incomplete Financial
Markets

Supervisor: Prof.dr. Hans Schumacher

Peter Kroos

May 29

The Incentive Effects of Performance Measures
and Target Setting

Supervisor: Prof.dr. Jan Bouwens

Geraldo Cerqueiro

August 31

Information Asymmetries, Banking Markets,
and Small Business Lending

Supervisors: Prof.dr. Hans Degryse and Prof.
dr. Steven Ongena

Gijs Rennen

November 20

Efficient Approximation of Black-Box
Functions and Pareto Sets

Supervisors: Prof.dr.ir. Dick den Hertog and
Prof.dr. Edwin van Dam

Baris Ciftci

December 4

A Cooperative Approach to Sequencing and
Connection Problems

Supervisors: Prof.dr. Peter Borm and
Prof.dr. Herbert Hamers

Maciej Szymanowski

Decembery

Consumption-Based Learning about Brand
Quality: Essays on how Private Labels Share
and Borrow Reputation

Supervisor: Prof.dr. Els Gijsbrechts

Ilya Cuypers

December 9

Essays on Equity Joint Ventures, Uncertainty
and Experience

Supervisor: Prof.dr. Xavier Martin

Zen Shi

December 18

Three Essays in Pension Finance
Supervisor: Prof.dr. Bas Werker

61
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3.4. GRADUATE PROGRAM IN
INFORMATION MANAGEMENT

Director of Graduate Studies
Dick den Hertog

3.4.1. PH.D. STUDENTS

INFORMATION MANAGEMENT

Education coordinator:

Piet Ribbers

Ph.D. students:

Amal Algammal **

Vasilios Andrikopoulos

Marcel Hiel

Jeewanie Jayasinghe Arachchig * (as of May 1)
Benedikt Kratz ** (until March 1)

Michele Mancioppi **

Willem Muhren #

Kristel de Nobrega (as of January 1)

Dinh Khoa Nguyen *

Jon Pluyter

Rafiqul Haque (as of April 1)

Patricio de Alencar Silva *

Anita Widhiani (as of June 1)

* Nwo student

** On EU project

# Dual Ph.D. student

3.4.2. PROMOTIONS

Akos Nagy

December 9

Adoption of Interorganizational Information
Systems: The Adoption Position Model
Supervisor: Prof.dr. Piet Ribbers

3.5. OTHER PH.D. DEFENSES

Apart from the Ph.D. students participating in
the graduate programs, the following persons
were also supervised by CentER faculty
members and successfully defended their
Ph.D. theses at Tilburg.

Cokky Hilhorst

March 6

Reacting to Risk with Real Options: Valuation
of Managerial Flexibility in IT Projects
Supervisors: Prof.dr. Piet Ribbers, Dr.ir. Eric
van Heck and Dr. Martin Smits

Gerd van den Eede

December 18

Two Cases in High Reliability Organizing:
A Hermeneutic Reconceptualization
Supervisors: Prof.dr. Piet Ribbers and

Dr. Bartel Van de Walle
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3.6. PARTICIPATION IN
NETWORKS

3.6.1. EUROPEAN NETWORK FOR
TRAINING IN ECONOMIC RESEARCH
(ENTER)

CentER participates in the European Network
for Training in Economic Research (ENTER), a
network of seven European universities. Other
participants in this network are: University
College London, Universitat Autdbnoma

de Barcelona, University of Toulouse I,
University of Mannheim, Free University
Brussels and Stockholm University/
Stockholm School of Economics. One of
ENTER’s activities concerns the exchange of
postgraduate students.

On February 6-7, ENTER’s 16th annual
‘Jamboree’ was held at the University College
London. A total of 64 participants attended
the meetings, 8 of whom were CentER Ph.D.
students. Four CentER students presented a

paper.

3.6.2. NETHERLANDS NETWORK OF
ECONOMICS (NAKE)

Most of the economics and econometrics
students are registered with the Netherlands
Network of Economics (NAKE), which awards
a certificate to those who satisfy its course
work and other requirements.

3.6.3. OTHER NETWORKS

In the areas of management science and
business, CentER participates in a number

of national networks for graduate students,
such as the National Operations Research
Network (LNMB), the Euler Institute for
Discrete Mathematics and its Applications
(EIDMA), the Dutch Institute of Systems and
Control (D1sc), the School for Information
and Knowledge Systems (SIKS), the European
Institute for Advanced Studies in Management
(E1AsM) and the Thomas Stieltjes Institute for
Mathematics.

3.7. CENTER DISSERTATION
SERIES

The CentER Dissertation Series started
in June 1995. A full list of dissertations
can be found on CentER’s home page
(see: http://center.uvt.nl/gs/thesis/).

230. Jiajia Cui

January 16

Essays on Pension Scheme Design and Risk
Management

ISBN 978 90 5668 2316

231. Mark van de Vijver

January 30

Collaboration in Buyer-Supplier Relationships
ISBN 978 90 5668 2323

232.Johannes Voget

January 30

Tax Competition and Tax Evasion in a Multi-
Jurisdictional World

ISBN 978 90 5668 233 0

233. Cokky Hilhorst

March 6

Reacting to Risk with Real Options: Valuation
of Managerial Flexibility in IT Projects

ISBN 978 90 5668 234 7

234. Crina Pungulescu

March 10

Essays on Financial Market Integration
ISBN 978 90 5668 235 4

235. Andreas Wiirth

May 8

Pricing and Hedging in Incomplete Financial
Markets

ISBN 978 90 5668 236 1

236. Peter Kroos

May 29

The Incentive Effects of Performance Measures
and Target Setting

ISBN 978 90 5668 237 8
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237. Geraldo Cerqueiro

August 31

Information Asymmetries, Banking Markets,
and Small Business Lending

ISBN 978 90 5668 238 5

238. Gijs Rennen

November 20

Efficient Approximation of Black-Box
Functions and Pareto Sets

ISBN 978 90 5668 239 2

239. Karen van der Wiel

December 4

Essays on Expectations, Power and Social
Security

ISBN 978 90 5668 240 8

240. Baris Ciftci

December 4

A Cooperative Approach to Sequencing and
Connection Problems

ISBN 978 90 5668 2415

241.Ilya Cuypers

December 9

Essays on Equity Joint Ventures, Uncertainty
and Experience

ISBN 978 90 5668 243 9

242.Maciej Szymanowski

December 7

Consumption-based Learning about Brand
Quality: Essays on how Private Labels Share
and Borrow Reputation

ISBN 978 90 5668 242 2

243. Akos Nagy

December g9

Adoption of Interorganizational Information
Systems: The Adoption Position Model

ISBN 978 90 5668 244 6

244. Piotr Stryszowski
December 16

Essays on Growth and Migration
ISBN 978 90 5668 2453

245. Gerd van den Eede

December 18

Two Cases in High Reliability Organizing: A
Hermeneutic Reconceptualization

ISBN 978 90 5668 246 0

246.Zen Shi

December 18

Three Essays in Pension Finance
ISBN 978 90 5668 2477



CHAPTER 4
EXTERNAL FUNDING

As in previous years, part of CentER’s research
and educational activities were funded by
external sources. A number of research proj-
ects and conferences were (co-)financed by
outside agencies and several grants were
obtained.

4.1. NATIONAL FUNDING

FUNDS FROM THE NETHERLANDS
ORGANIZATION FOR SCIENTIFIC
RESEARCH (NWO)

The VENI projects of Ruud Hendrickx
(Rationality in Strategic Decision Making:
Measuring Cognitive Complexity), Stefan
Wuyts (Innovation and the Governance of
Exchange in Technology-Intensive Industries)
and Roger Laeven (Measurement of
Multivariate Risk in Insurance and Finance)
ended in 2009. Sigrid Suetens started her VENI
project (Bounded Rational Cooperation in
Social Dilemmas) on January 1.

The vIDI projects of Etienne de Klerk
(Semidefinite Programming Approaches for
Interactable Optimization Problems), Wieland
Miiller (Strategic Behavior by Firms: A Curse
or a Blessing?), Inge Geyskens (A Global
Study into the Power of Private Labels), Mark
Voorneveld (Discrete Choice and Endogenous
Uncertainty in Games) and Frederic
Vermeulen (Methodological Advances in the
Collective Approach to Household Behaviour)
continued in 2009.

The vic of Jan Boone (Competition Policy
and Innovation: Implications for the Health

Care Sector) and Anja De Waegenaere (Effects
of Increasing Human Lifetime on Pension and
Health Insurance Systems) continued in 2009.

During 2009, there were thirty Ph.D. students
at CentER receiving grants from the NwWo

(see also chapter 3): Sara Amoroso, Juan-Juan
Cai, Miguel Carvalho, Geraldo Cerqueiro,
Mohammed Chahim, Cristian Dobre,

Salima Douhou, Narly Dwarkasing, Huseyn
Ismayilov, Jeewanie Jayasinghe Arachchig,
Ting Jiang, Tunga Kantarci, Andrea Krajina,
Edith Leung, Didi Lin, Kebin Ma, Maximilian
Miiller, Dinh Khoa Nguyen, Rob Nijskens,
Marius Ochea, Margot de Rooij, Lisanne
Sanders, Guillaume Schollier, Marta Serra
Garcia, Patricio de Alencar Silva, Christophe
Spaenjers, Johanna Slot, Jan Stoop, Sander Tuit
and Mark Vroegrijk. These students work on
Open Competition projects, Mozaiek grants,
Top Talent grants, the Innovation Impulse
grant projects, Graduate Program grant
projects and theme projects. There were six
Ph.D. students funded by EU projects: Amal
Algammal, Belen Blanco Peldez, Benedikt
Kratz, Maria Cristina Majo, Michele Mancioppi
and Yachang Zeng. Yaping Mao is working as
aPh.D. student on the EIBURS grant from the
European Investment Bank.

There were six Nwo Post-docs working at
CentER (and the faculty) during 2009 on vari-
ous projects: Erik Brouwer, Lapo Filistrucchi,
Marianna Nagy, Martin Salm, Catherine
Schaumans and Jana Vyrastekova, and seven
EU Post-docs: Filomena Chiroco, Markus Hitz,
Vicky Kiosse, Jens Miiller, Michael Parkin,
Irina Suanet and Oktay Tiiretken.
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In addition to the projects already mentioned
above, the following NWO projects were also
active in 2009:

Open Competition Program: Endogenous
Entry Barriers and Competition in Banking
Markets (Ongena/Cerqueiro); Extreme
Values in High-Dimensional Time Series
(Einmahl/Krajina); An Empirical Analysis

of Preferences for Gradual Retirement (Van
Soest/Kantarci); Agent Mediated Business
Coordination (Weigand/Jayasinghe
Arachchig); Socially Structured Games
(Talman/Carvalho); Multiple Store Shopping:
Drivers and Implications for Retail Strategies
and Tactics (Gijsbrechts/Vroegrijk); Optimal
Unemployment Insurance Design (Van Ours/
Tuit).

Dynamism in Innovation Program: Market
Structure, Innovation and Productivity: An
Empirical Approach (Boone/Brouwer/van
der Wiel); Competition and Productivity: A
Simultaneous Panel Data Study (Plasmans/
Vancauteren/Amoroso).

Evolution & Behavior Program: The
Co-evolution of Renewable Natural Resources
and Informal Institutions, and the Implications
for Government Policy Design (Van Soest/
Vyrastekova/Stoop).

MEERVOUD (More Women Researchers as
University Lecturers) Program; Practical
Approximation Algorithms for Np-hard
Continuous Global Optimization Problems
(Sotirov).

JACQUARD (Joint Academic and Commercial
Quality Research & Development)

Program: Service-enAbling Pre-exIsting
ENterprISe Assets (SAPIENSA) (Papazoglou/
Nguyen); Value-based Hierarchical Adaptive
Configuration of Multi-supplier Commercial IT
Service Bundles (VALUE-IT) (Weigand/Silva).
Mozaiek Program: Fairness and Honesty in
Corporate Governance: Theory and Empirical
Implications (Buijink/Jia); Combating
Bribery with Leniency (Van Damme/Jiang);

A Bayesian Approach to Forecasting National
Accounts (Magnus/Douhou); Capital
Investment and Innovation: A Multi-stage
Modeling Approach (Kort/Chahim); Pricing
Soft Information: The Consequences of Soft
Information on the Wealth Effects from
Mergers and Acquisitions during the Bank
Merger Wave in Britain from 1885 to 1925
(Ongena/Dwarkasing).

Top Talent Program: Valuation and
Appreciation of Art (Renneboog/Spaenjers);
Opening the Black Box of Investor Behavior
and Managerial Decision Making: A Neuro-
scientific Analysis (Renneboog/de Rooij).
Graduate Program grant: CentER Graduate
School: Huseyn Ismayilov, Juan-Juan Cai,
Edith Leung, Kebin Ma, Rob Nijskens, Johanna
Slot.
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4.2. RESEARCH PROJECTS (CO-)
FINANCED BY THE EUROPEAN
UNION

4.2.1. EUROPEAN NETWORKS

INFORMATION AND COMMUNICATION
TECHNOLOGY (ICT) PROJECTS

Software Services and Systems Network
(S-Cube)

This Network of Excellence project received
funding for 4 years and started on 1 March
2008. The coordinator is the University of
Duisburg-Essen, the other participants are:
City University London, U.K.; Consiglio
Nazionale delle Ricerche, Italy; Center for
Scientific and Technological Research, Italy;
The French National Institute for Research
in Computer Science and Control; Lero - The
Irish Software Engineering Research Centre;
Polish-Japanese Institute for Information
Technology, Poland; Politecnico di Milano
Polimi, Italy; MTA SzTAKI — Computer and
Automation Research Institute, Hungary;
Vienna University of Technology; University
of Claude Bernard, Lyon; University of Crete,
Greece; Universidad Politécnica de Madrid;
University of Stuttgart. The local coordinator
is Mike Papazoglou.

Compliance-driven Models, Languages, and
Architectures for Services (COMPAS)

This small research project received funding
for 4 years and started on 1 February 2008.
The coordinator is Vienna University of
Technology. The other participants are:
Centre for Mathematics and Computer Science
(cwi), the Netherlands; University of Claude
Bernard, Lyon; University of Stuttgart;
University of Trento, Italy; Apera sp z.0.0.,
Poland; Thales, France. The local coordinator
is Mike Papazoglou.

Integrated Risk Management for Africa (IRMA)
This small research project started on 1 June
2008 and originally received funding for 3
years. However the EU withdrew funding in
June 2009 and the project has come to an end.

The coordinator is Université du Luxembourg.
The other participants are Ministére d’Etat
Luxemburg; Technologies Sans Frontieres,
Belgium; Spacebel S.A., Belgium; Thales
Alenia Space, France; Ses Astra Techcom s.A.,
Luxembourg; Cisco Systems International
B.V., the Netherlands; Reseau National De
Telecommunications Pour La Technologie,
L’enseignement Et La Recherche France;
Council for Scientific and Industrial Research,
South Africa; Centre de Suivi Ecologique
Senegal; Centre Royal de Teledetection
Spatiale, Morocco; National Institute of the
Posts and Telecommunications, Morocco;
Laboratoire d’Electronique et de Traitement
du Signal de ’Ecole Superieure Polytechnique,
Universite De Yaounde I, Cameroon; Unidade
Técnica De Implementacio Da Politica De
Informatica (Ict Policy Implementation
Technical Unit - Utict), Mozambique. The
local coordinator is Bartel Van de Walle.

RESEARCH INFRASTRUCTURES

Upgrading the Survey of Health, Ageing and
Retirement in Europe- preparatory phase
(SHARE-PREP)

This Coordination and Support Action
projectis coordinated by the University of
Mannheim. In 2008, the project received the
grant for a period of 2 years. Other partici-
pants are: University of Linz; University of
Antwerp; The Economics Institute of the
Academy of Sciences, Prague; University of
Southern Denmark; Institut de Recherche

et de Documentation en Economie de

la Santé, France; Panteion University,
Greece; University College Dublin; Hebrew
University of Jerusalem; University of
Padua; University of Venice; University of
Warsaw; Institute for Economic Research,
Slovenia; Centre for Monetary and Financial
Studies (CEMFI), Madrid; University of Lund;
University of Lausanne; Institute of Health
Economics and Management, Lausanne;
National Centre for Social Research, United
Kingdom. The local coordinator is Arthur van
Soest.
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Longitudinal Enhancement and Access
ImProvement of the SHARE Infrastructure
(SHARE-LEAP)

This Integrated Activity project is coordinated
by the University of Mannheim. The project
received the grant for a period of 2 years, from
2009. Other participants are: University of
Linz; University of Liege; The Economics
Institute of the Academy of Sciences, Prague;
University of Southern Denmark; Institut de
Recherche et de Documentation en Economie
de la Santé, France; Panteion University,
Greece; Geary Institute, University College
Dublin; Hebrew University of Jerusalem;
University of Padua; University of Venice;
University of Warsaw; Institute for Economic
Research, Slovenia; Centre for Monetary and
Financial Studies (CEMFI), Madrid; University
of Lund; University of Lausanne; Institute

of Health Economics and Management,
Lausanne; National Centre for Social Research,
United Kingdom. The local coordinator is
Arthur van Soest.

CITIZENS AND GOVERNANCE

Regional Comparative Advantage and
Knowledge-Based Entrepreneurship (RICAFE2)
RICAFE2 is the follow up of RICAFE, a Specific
Targeted Project (STREP) of which the London
School of Economics and Politics is the coor-
dinator. The project started in 2006 and ended
in 2009. Other participants are: Universita

di Torino, Italy; Centre for Financial Studies
Frankfurt; Haute Etudes Commerciales Paris;
Baltic International Center for Economic
Policy Studies Riga, Latvia; University

of Amsterdam; Neaman Institute for
Advanced Studies in Science and Technology
at Technion, Haifa and Indian School of
Business, Hyderabad, India. Marco Da Rin is
the local coordinator.

Employment and Health at 50+: A Life
History Approach to European Welfare State
Interventions (SHARELIFE)

CentER is a participant in the Integrated
Project that started in January 2007. The
University of Mannheim is the coordinator.

Other participants are: University of Venice;
University of Diisseldorf; University of
Rotterdam; CHUV, University of Lausanne;
University of Padua; CSEF, Salerno; IFs,
London, University of Linz; University

of Liége; CERGE-EI, Prague; University of
Southern Denmark; IRDES, Paris; Panteion
University, Greece; Centre for Monetary
and Financial Studies (CEMFI), Madrid; and
University of Lund. The local coordinator is
Arthur van Soest.

MARIE CURIE ACTIONS
Marie Curie Research Training Network

The European 1FRS Revolution: Compliance,
Consequences and Policy Lessons (INTACCT)
INTACCT received funding for 4 years and
started on 1January 2007. The coordinator is
Lancaster University. The other participants
are Johann Wolfgang Goethe University;
Chambre de Commerce et d’Industrie de Paris;
University of Valencia; University of Cyprus;
University of Porto; University of Ljubljana;
Varna University of Economics and University
of Macedonia, Thessaloniki. The local coordi-
nator is Willem Buijink.

Marie Curie Intra-European Fellowship
Through this Eu-funded program for individ-
ual fellowships, the following people received
a grant to work at CentER for periods up to 24
months.

Bert Willems from Belgium for 24 months

(1 September 2008 / 31 August 2010)

Fabio Castiglionesi from Italy for 24 months

(1 October 2008 / 30 September 2010)

Marie Curie Incoming International Fellowship
Norma Coe from the United States for 24
months (1 September 2007 / 31 August 2009)

Marie Curie International Reintegration Grant
Bart Bronnenberg reintegrated from the
United States. The grant is for 4 years

(1 September 2008 / 31 August 2012)

Thorsten Beck reintegrated from the United
States. The grant is for 4 years (1 May 2009 /
31 April 2013).
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4.3. CONTRACT RESEARCH

CentER Applied Research

All contract research activities at TiSEM are
organized mainly through CentER Applied
Research. Itis a stimulus for applied work, as
well as having a lot of interesting spin-off for
fundamental research.

An example of some of the contract research
projects currently being carried out are:

European Investment Bank

Financing Young Innovative Firms in Europe
(1March 2009 / 28 February 2012)

Marco Da Rin and Fabiana Pefias

The research project aims at gathering and
analyzing systematic evidence on how finance
affects the growth of entrepreneurial, innova-
tive firms into large businesses.

ICIS-FRS

Complex Decision Making (1 August 2006 /

31 December 2009)

Bartel Van de Walle

The purpose of this research is to enrich

the knowledge on Collaborative Decision
Making with respect to irreversible decision
making and cross border collaboration. Tilburg
University also provides significant support to
contact domain experts and to elicit ISCRAM
system requirements.

kzA Information Management

Attuning Business Strategy, Processes and
1T-alignment (1 August 2006 / 31 December
2010)

Martin Smits

kzA and TiSEM are jointly researching the
attunement between business strategy, the
processes based on thereon, and the perfor-
mance of the IT-function. Within two to
three years this should lead to knowledge and
instruments to optimalize the driving of the
IT-function from within business strategy.

Ministry of Social Affairs and Employment
Age, Wage and Productivity (1 November 2008
/ 31 December 2009)

Jan van Ours

The research concerns an analysis of the rela-
tionship between age, wage and productivity
in the Netherlands.

Stichting Instituut GAK

Employment Security across Business Borders
(1 September 2008 / 31 August 2011)

Jan van Ours and Matteo Picchio

This research examines whether or not, and
under which circumstances, firms are prepared
to pay for general training. In addition, the
relation between training offered by the busi-
ness, stability of labor relations and the labor
market position of employees who lose their
jobs is examined.

NMa (Netherlands Competition Authority)
Experimental Evaluation of Regulatory
Schemes to Promote Investments by the Natural
Gas TSO (20 February 2009 / 31 December
2009)

Bastian Henze, Charles Noussair and Bert
Willems

Economic laboratory experiments on gas-
interconnector investment.

Rijkswaterstaat R1zA (Department of Public
Works)

Analysis of Complex Operational Research
Model for Model Optimal Safety in Flooding
(18 September 2007 / 31 July 2009)

Dick den Hertog

The project’s goal is to solve the dike invest-
ment problem, i.e., minimize the sum of the
investment costs and the expected damage of
flooding by deciding when to invest and how
much to invest.

De Ideale Connectie (The Ideal Connection)
Human side of Lean Logistics (1 April 2009 /
31 December 2009)

Job de Haan

By way of pre-research, a pilot study, main
research and monitoring, Tilburg University
is developing a zero-measurement quick scan
instrument for logistics providers with the
goal of identifying points of improvement
which will lead the way to the human side of
lean logistics.
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4.4. GRANTS AND DONATIONS
FROM FIRMS

4.4.1. DUAL PH.D. STUDENTS

In 2009, CentER had nine “dual Ph.D.
students”. A dual Ph.D. student is a student
who, in addition to their Ph.D. research at
CentER, is subsidized by a firm or government
body, because of their interest in the research
of this Ph.D. student. It is also possible to have
employees of interested firms take a selection
of courses in the Ph.D. program.

FORTIS Investments
Thijs van der Heijden: Dynamic Intraday
Derivative Strategies

ABP Investments
Kim Peijnenburg: Optimal Pension Design

BSIK Project ICIS
Willem Muhren: Complex Decision Making

European Investment Bank
Yaping Mao: Financing Young Innovative
Firms in Europe

NEVI (Nederlandse Vereniging voor
Inkoopmanagement)

Mieneke Koster: Essays on Social Responsible
Supply Chain Management

Social Insurance Bank (Sociale Verzekerings
Bank (svB))

Nathanaél Vellekoop: Labels, Defaults and
Paternalism in Social Security and Taxes

Social Insurance Bank (Sociale Verzekerings
Bank (svB))

Karen van der Wiel: Pensions, Savings and
Retirement Decisions

Stichting Instituut GAK
Marike Knoef: Socio-Economic Position,
Wealth and Welfare of the Elderly

Stichting Instituut GAK

Salvatore Stefanelli: Probabilistic and
Statistical Aspects of Extreme Value Theory and
its Applications in Insurance and Finance

4.4.2. ENDOWMENT

Donations and grants are partly used to

build an endowment fund for CentER: The
CentER Innovation Fund. The endowment is
controlled by the Faculty Management Team.
The ultimate purpose of the endowment is to
use the return on its investments to co-finance
CentER’s activities in fundamental research.
The Advisory Board of the Faculty and CentER
advises the Faculty on proposals thatare to be
financed from the Fund.



CHAPTER 5
CONFERENCES AND WORKSHOPS

In 2009, twelve conferences and workshops
were organized by CentER. Conferences are
meetings with a more or less formal character.
They usually last for two or three days and are
organized according to a format comprising
several presentations by speakers, which are
then discussed by discussants. Workshops are
meetings organized on a smaller scale. They
have aless formal character and usually last for
one day. A workshop consists of presentations
of recent working papers.

This chapter does not include the workshops
and conferences held by any other institute,
such as TILEC, TIBER, CIR, EBC, etc.

Figure 4 shows the number of conferences
and workshops that have taken place during
the last ten years.

5.1. 8TH WINTER SCHOOL ON
FINANCIAL MATHEMATICS

The 8th Winter School on Financial
Mathematics was held in Lunteren on
January19-21and was organized by Hans
Schumacher, Tilburg University and Peter
Spreij, Korteweg-de Vries Institute for
Mathematics, University of Amsterdam. With
more than 50 participants, the (yearly) Winter
School was again successful.

The conference was financially supported

by CentER, the Mathematical Research
Institute (MRI), the Netherlands Organization
for Scientific Research (Nwo0), the Thomas
Stieltjes Institute for Mathematics and
AMaMeF (ESF program on Advanced
Mathematical Methods in Finance).

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Figure 4: Total number of workshops
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Two mini-courses were delivered, as well as 3
special invited lectures and 4 short lectures.

PRESENTATIONS

Jiajia Cui, Tilburg University (short lecture)
Longevity risk pricing

Jérome Detemple, Boston University (mini
course)
Dynamic asset allocation

Xinzheng Huang, Technical University of
Delft (short lecture)

Generalized beta regression models for random
loss-given-default

Piotr Karasinski, HsBC Bank (special invited
lecture)
Mindless fitting?

Damien Lamberton, University Marne-la-
Vallee (special invited lecture)

Some option pricing problems in exponential
Lévy models

Coen Leentvaar, Technical University of
Delft (short lecture)

Multi-asset option pricing using a parallel
Fourier-based technique

Georg Pflug, University of Vienna (mini
course)

Risk functionals for multi-period decision prob-
lems

Martin Schweizer, Institute for Theoretical
Computer Science (ETH), Zurich (special
invited lecture)

New insights into exponential utility indiffer-
ence valuation

Denitsa Stefanova, vU University
Amsterdam (short lecture)

Dynamic correlation hedging in copula models
for portfolio selection

5.2. WORKSHOP ON ROBUST
OPTIMIZATION

On March 3-4, Aharon Ben-Tal, Technion,
Haifa and Stieltjes Visiting Professor 2009,
gave a workshop on the topic of robust opti-
mization. He is one of the founding fathers of
the popular robust optimization techniques.
These techniques are more and more used
nowadays in many areas: logistics, engineer-
ing, finance, marketing, and so on. He gave
four lectures, spread over 2 days. The work-
shop was organized by the research group
Operations Research.

5.3. COMPETITION
WORKSHOP

On April 2, a workshop on the topic “The
effects of regulation on innovation and produc-
tivity” was held at the Ministry of Economic
Affairs. The workshop was organized by
CentER, the Netherlands Bureau for Economic
Policy Analysis (CPB), the Ministry of
Economic Affairs, and TILEC, and is one in the
series on competition and regulation.

PRESENTATIONS

Giuseppe Nicoletti, OECD, Paris

Regulation, allocative efficiency and productiv-
ity in OECD countries: Industry and firm-level
evidence

Discussant: Erik Brouwer, Tilburg University
and PricewaterhouseCoopers

Susanne Prantl, Social Science Research
Center (WzB), Berlin

Firm entry regulation and labor market conse-
quences

Discussant: Jan Boone, Tilburg University

Henry van der Wiel, Netherlands Bureau for
Economic Policy Analysis (CPB)

Effects of entry on innovations and productiv-
ity: Implications for policy in the Netherlands
Discussant: Nora van der Wenden, Ministry
of Economic Affairs
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5.4. WORKSHOP ON DIKE HEIGHT
OPTIMIZATION

Dikes in the Netherlands protect a large part
of the country against the water. After the
serious flood in 1953 a cost-benefit model was
developed by van Dantzig to determine opti-
mal dike heights. Recently, C.J.J. Eijgenraam
(cpB) improved and extended van Dantzig’s
model. This new model leads to interesting
mathematical issues. In this workshop differ-
ent mathematical approaches to solve the dike
height optimization problem were presented.
This workshop was held on April 16 and was
organized by the research group Operations
Research.

PRESENTATIONS

Carel Eijgenraam, Netherlands Bureau for
Economic Policy Analysis (CPB), The Hague
Optimal safety standards for dike-ring areas

Dick den Hertog and Ruud Brekelmans,
Tilburg University

A mixed integer nonlinear programming
approach for the non-homogeneous dike height
optimization problem

Pia Kempker, Centre for Mathematics and
Informatics (Cw1), Amsterdam

A dynamic programming algorithm for dike
levels

Sander van der Pijl, Centre for Mathematics
and Informatics (cw1), Amsterdam

A numerical method for the control of dike
levels in continuous time

Kees Roos, Technical University of Delft
Mathematical analysis of the homogeneous dike
height optimization problem

5.5. ACCOUNTANCY SPRING
CAMP 2009

The Accounting research camp is an initia-
tive of the Research Group Accounting. The
Accountancy Spring Camp 2009 on Reporting
and Regulation was held on April 22, and was
organized by the CentER Research Group
Accounting. Approximately 60 people
attended.

PRESENTATIONS

Ray Ball, University of Chicago

Market and political/regulatory perspectives on
the recent accounting scandals

Discussant: Steven Maijoor, AFM and
University of Maastricht

Steven Crawford, Rice University

The role of market forces and legal institutions
in bonding cross-listed firms

Discussant: Bart van Beurden, Ernst & Young

Clive Lennox, Hong Kong University of
Science and Technology

PCAOB inspections and audit firm quality
Discussant: Philip Wallage, KPMG and
University of Amsterdam

Jonathan Rogers, University of Chicago
Disclosure tone and shareholder litigation
Discussant: Carel van Wijk, Tilburg
University
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5.6. 6TH TILBURG ORGANIZATION
RESEARCH CAMP

The 2009 Organization Spring Camp was held
on June 10. It was organized by the research
group Organization, and some twenty-five
people attended.

PRESENTATIONS

Youtha Cuypers and Xavier Martin, Tilburg
University

The effects of corporate development activities
on supplier-buyer ties

Discussant: Dean Hennessy, Tilburg
University

Marco Furlotti, Tilburg University

Flexible formalization. A study on inter-orga-
nizational project governance

Discussant: Jean-Francois Hennart, Tilburg
University

Hans Pennings, Tilburg University and
Wharton School, Pennsylvania
Recombination experience: A study of organi-
zational learning and its innovation impact
Discussant: Ze-Lin He, Tilburg University

5.7. WORKSHOP ON DISCRETE
BEAUTY

This workshop on Discrete Beauty was held
on September 4, in honor of the inaugural
address of Willem Haemers. It was organized
by the research group Operations Research.

PRESENTATIONS

Aart Blokhuis, Technical University of
Eindhoven

From completely regular to three colourable, 30
years of discrete collaboration

Frank De Clerck, University of Ghent
Discrete neighbours

Lex Schrijver, Centre for Mathematics and
Informatics (Cw1), Amsterdam
Discrete with eigenvalues

5.8. STIELTJES DAY 2009

The Stieltjes Day was organized by the
research group Operations Research and took
place on September 17. At the end of the day,
the Stieltjes Ph.D. student prize was awarded
by the Rector of Tilburg University.

PRESENTATIONS

Aharon Ben-Tal, Technion, Haifa, Israel
Some remedies for some intractable optimiza-
tion problems

Etienne de Klerk, Tilburg University
Recent advances in solving large, structured
semidefinite programs

Hermen Jan Hupkes, Brown University,
Rhode Island

Lin’s method and homoclinic bifurcations for
functional differential equations of mixed type
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5.9. 2009 REVIEW OF
ACCOUNTING STUDIES
CONFERENCE

This prestigious conference, of the interna-
tional scientific journal Review of Accounting
Studies was held at Tilburg University

on October 9-10. It was organized by Jan
Bouwens, and sponsored by Barclays Global
Investors, Cambridge Business Publishers, the
Controllers Institute, the Limperg Institute
and Morgan Stanley. Approximately 95
scientists from the whole world attended this
conference.

PRESENTATIONS

Tim Baldenius, Columbia University
Signaling firm value to active investors
Discussant: Alfred Wagenhofer, University
of Graz

R.Lynn Hannan, Georgia State University
Flattening the organization: The effect of orga-
nizational reporting structures on budgeting
effectiveness

Discussant: Richard Young, Ohio State
University

Xi Li, London Business School

The impacts of product market competition on
the quantity and quality of voluntary disclo-
sures

Discussant: Christo Karuna, University of
Houston

Partha Mohanram, Columbia University
Are CEOs compensated for value destroying
growth in earnings

Discussant: Ingolf Dittman, Erasmus
University Rotterdam

Stefan Reichelstein, Stanford University
Decentralized capacity management and inter-
nal pricing

Discussant: Robert Geox, University of
Fribourg

David Reppenhagen, University of Florida
Contagion vs intrinsic factors of accounting
policy choice

Discussant: Per Olsson, Duke University

5.10. COMPETITION
WORKSHOP

On October 21, a workshop on the topic
“Competition and consumer protection” was
held at the Ministry of Economic Affairs.
The workshop was organized by CentER,
the Netherlands Bureau for Economic Policy
Analysis (CPB), the Ministry of Economic
Affairs, and TILEC, and is one in the series on
competition and regulation.

PRESENTATIONS

Eric van Damme, Tilburg University
Competition in the Dutch home care market
Discussant: Jan Telgen, University of Twente

Steven Tadelis, University of California,
Berkeley

Transaction costs and public procurement
Discussant: Jan Willem Velthuijsen,
Groningen University and
PricewaterhouseCoopers

Bjorn Volkerink, Ecorys, Rotterdam
Public procurement and educational books
Discussant: Wynand Brants, Ministry of
Economic Affairs



76 ANNUAL REPORT 2009

5.11. MINI CONFERENCE ON
MODELING AND OPTIMIZATION

This mini conference was organized by the
research group Operations research on the

occasion of the Ph.D. defense of Gijs Rennen.

It took place on November 20.
PRESENTATIONS

David Craft, Harvard Medical School
Updates and challenges in multi-criteria opti-
mization for radiation treatment planning

Annie Cuyt, University of Antwerp
Adaptive multidimensional modeling with
applications in computational finance

Gijs Rennen, Tilburg University
Enhancement of sandwich algorithms for
approximating multi-dimensional convex
Pareto sets

Vassili Toropov, University of Leeds
Industrial applications of design optimization
techniques

5.12. 10TH TILBURG MARKETING
RESEARCH CAMP

The tenth annual Tilburg Research Marketing
Camp was held on December 17. It was orga-
nized by Bart Bronnenberg, and was spon-
sored by TiSEM and TiasNimbas Business
School. Approximately 83 people attended.

PRESENTATIONS

Els Gijsbrechts, Tilburg University
The cost of exclusivity in grocery retailing

Joel Huber, Duke University
The effect of brand awareness on intrusive
advertising

Tom Meyvis, New York University
Prospective hedonics: How anticipating the
Sfuture influences enjoyment of past and present

Duncan Simester, Massachusetts Institute of
Technology
Why are bad products so hard to kill

Raphael Thomadsen, University of
California, Los Angeles
Estimating factors of store choice



APPENDIX 1
PUBLICATIONS

The layout of this appendix follows the layout
specified by the Standard Evaluation Protocol
for Economics and Business. The Protocol has
specified a list of 40 “academic publishers”
worldwide, and any English-language book,
chapter or proceedings not published by one
of those publishers is included under “profes-
sional”. Discussion Papers are not split per
research group, but are listed as one whole in
Appendix 1.10. and Appendix 2.

Each section below is started with a table
giving a quantitative overview of the output
of the group. The publications are listed below
the table. For faculty members belonging to
more than one research group, the “minimal
distance” principle is applied and each paper is
reported only once.

The CentER Management Team has identified
a (limited) set of “top” and “very good” jour-
nals for each research group.

1.1. ECONOMETRICS

English Journals | Top and very good journals 12
(scientific) Other ISI Tl
Other non-ISI 4
Books, authored 1
Books, edited 0
Chapters (incl. proceedings) 3
Dutch Journals 1
(Edited) books 0
Chapters 0
Professional publications 0
(includes journals, (edited) books, book chapters
and proceedings irrespective of language)
Newspapers and other articles in popular press 0

INTERNATIONAL (ENGLISH)
PUBLICATIONS

Top and very good journals

Boldea, O. & Magnus, J.R.

Maximum likelihood estimation of the multi-
variate normal mixture model. Journal of the
American Statistical Association, 104(488),

1539-1549.

Bongaerts, D. & Charlier, E.

Private equity and regulatory capital. Journal
of Banking and Finance, 33(7), 1211-1220.
Appeared earlier as CentER Discussion Paper
2008-52.

Cherchye, L.J.H., Rock, B. de &
Vermeulen, F.M.P.

Opening the black box of intra-household
decision-making: Theory and non-parametric
empirical tests of general collective consump-
tion models. Journal of Political Economy,
117(6), 1074-1104. Appeared earlier as CentER
Discussion Paper 2005-51.



78 ANNUAL REPORT 2009

Cizek, P., Hirdle, W. & Spokoiny, V.
Adaptive pointwise estimation in time-
inhomogeneous conditional heteroscedas-
ticity models. The Econometrics Journal,
12(2), 248-271. Appeared earlier as CentER
Discussion Paper 2007-35 (revised title).

Drost, F.C., Akker, R.van den &

Werker, B.J.M.

Efficient estimation of autoregression param-
eters and innovation distributions for semi-
parametric integer-valued AR(p) models.
Journal of the Royal Statistical Society, Series
B, 71(2), 467-485. Appeared earlier as CentER
Discussion Paper 2008-53.

Drost, F.C., Akker, R.van den &
Werker, B.J.M.

The asymptotic structure of nearly unstable
non negative integer-valued AR(1) models.
Bernoulli, 15(2), 297-324.

Einmahl, J.H.J.,Li,J. & Liu, R.Y.
Thresholding events of extreme in simulta-
neous monitoring of multiple risks. Journal
of the American Statistical Association,
104(487), 982-992. Appeared earlier as CentER
Discussion Paper 2006-104 (revised title).

Einmahl, J.H.]J. & Segers, J.J.J.

Maximum empirical likelihood estimation

of the spectral measure of an extreme-value
distribution. Annals of Statistics, 37(5B), 2953-
2989. Appeared earlier as CentER Discussion
Paper 2008-42.

Genest, C. & Segers, 