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ECCE ACADEMIC CONFERENCE ON SRI and CSR

September 24 and 25, 2009
European Centre for Corporate Engagement
Maastricht University
Maastricht, The Netherlands

The European Centre for Corporate Engagement (ECCE) organizes for the second time an academic
conference on socially responsible investing (SRI). The conference hosts recent thought-provoking
research on SRI and the closely related field of corporate social responsibility (CSR), as well as
research that deepens our understanding of the effects of societal norms and values on financial
markets. The program covers presentations by internationally established scholars and sessions that
encourage dialogues between academics and practitioners.

INVITED U.S. SPEAKERS:

Harrison Hong (Princeton University)

Meir Statman (Santa Clara University)
Marcin Kacperczyk (New York University)
John Nofsinger (Washington State University)

TOPICS:
In addition to presentations by invited speakers, both theoretical and empirical studies have been
accepted for presentation. The program addresses various highly relevant questions, including:

e What drives CSR?

e Do investors care about societal and personal values in addition to financial goals, and what
are the implications for financial product development?

e What does new evidence tell us about the risk and returns associated with SRI?

e How do CSRissues matter to fixed-income and real estate investors?

e How can shareholder activism be successfully implemented?

e Are environmental, social, and corporate governance ratings developed in the right way?

ORGANIZER:
Dr. Jeroen Derwall, European Centre for Corporate Engagement.

ABOUT ECCE

The European Centre for Corporate Engagement (ECCE) is a 'lab for sustainable investment'’; a
multidisciplinary research network, founded by researchers with established track records in the
academic domain and in practice. ECCE is devoted to delivering high-quality research in the fields of
corporate engagement and sustainable finance. ECCE helps practitioners and scholars understand
how businesses and financial markets can promote sustainable development by considering
Environmental, Social and Corporate Governance (ESG) issues. ECCE is founded by researchers from
Universities in Maastricht and Tilburg, in the Netherlands, and is supported by the Swedish
Foundation for Strategic Environmental Research (Mistra) and by several institutional investors. ECCE
has strong ties with universities around the globe and established ESG rating houses.

Website: www.corporate-engagement.com
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September 23: Welcome Reception at Hotel/Restaurant “Derlon”

19.00 — 20.30: Welcome Reception and Registration

September 24: First Day of the Conference

8.30-9.00
9.00-9.15:
Session 1:

9.15-9.55

9.55-10.35

10.35-11.00

Session 2:

11.00-11.40

11.40-12.20

12.20-13.00

13.00-14.15

Coffee and registration

Word of Welcome, Jeroen Derwall

Jason Chen (Univ. of British Columbia), Marcin Kacperczyk (NYU Stern School of
Business) and Hernandez Ortiz-Molina (Univ. of British Columbia), “Do Nonfinancial
Stakeholders Affect Agency Costs of Debt? Evidence from Unionized Workers”
Discussant: Daniel Hann (Maastricht University, ECCE)

Rob Bauer, Jeroen Derwall, and Daniel Hann (Maastricht Univ., ECCE), “Employee
Relations and Bondholder Risk”

Discussant: Philipp Krueger (Toulouse School of Economics, GREMAQ)

Coffee Break

Amir Barnea (Claremont McKenna College), Robert Heinkel and Alan Kraus (Univ. of
British Columbia), “Corporate Social Responsibility, Stocks Prices and Tax Policy”

Discussant: Sebastien Pouget (Toulouse School of Economics)

Philipp Krueger (Toulouse School of Economics, GREMAQ), “Stakeholder Information
and Shareholder Value”

Discussant: Jenke Ter Horst (Tilburg University)

Martin Hedesstrom (Univ. of Gothenborg), Ulrika Lundgvist (Chalmers Univ. of
Technology), and Anders Biel (Univ. of Gothenborg), “Investigating Consistency of
Judgement”

Discussant: Marie-Helene Bihr (University of Grenoble)

Lunch Break at “The Kruithuis”



European Centre For Corporate Engagement

www.corporate-engagement.com

Session 3:

14.20-15.00 Matthew Hood (Univ. of Southern Mississippi), John Nofsinger and Abhishek Varma
(Washington State Univ.), “Sin Stocks and the Religious Investor”

Discussant: Nadja Guenster (Maastricht University, ECCE)
15.00-15.40 Luc Renneboog, Jenke Ter Horst (Tilburg Univ.) and Chendi Zhang (Univ. Of Warwick),
“Is Ethical Money Financially Smart? The Impact of Non-financial Investment

Attributes”

Discussant: Joop Huij (Robeco Asset management & RSM Erasmus University)

Session 4: Practitioner Session

15.40 — 16.00 Presentation by Dexia Asset Management: Gaetan Herinckx (Head of SRI)
16.00 — 16.20 Presentation by Nelson Capital Management: Lloyd Kurtz (Senior Portfolio Manager)
16.20 — 16.40 Presentation by Robeco: Wilco van Heteren (Senior Engagement Specialist)

16.40 — 16.50: Short Break

Session 5: Panel Discussion

16.50 - 17.45 Do Alpha-Seekers Hijack the “SR” in SRI?
e  Meir Statman(Santa Clara University)
e Kees Koedijk (Dean, Faculty of Economics and Business, Tilburg University)
e lloyd Kurtz (Haas School of Business, Nelson Capital Management)
® Rob Lake (Head of Responsible Investing, APG)

Moderator: Jeroen Derwall (ECCE)
17.45 Closure of Day 1

19.00 - Dinner at Chateau Neercanne
Note: 19.00 Bus Trip to the Chateau!

(program continues on next page)
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September 25: Second Day of the Conference

9.00-9.10
Session 6:

9.10-9.50

9.50-10.30

10.30-11.10

11.10-11.40
Session 7:

11.40-12.20

12.20 - 13.00

13.00-14.30
Session 8:

14.30-15.10

Opening of Day 2

Lloyd Kurtz (Haas School of Business and Nelson Capital Management), 6Companies
and Stakeholders: A Social investor’s VView of the Firm”

Discussant: TBA

Harrison Hong (Princeton University), “What Drives CSR?”

Discussant: Jeroen Derwall (Maastricht and Tilburg Universities, ECCE)

Paul Smeets, Rob Bauer and Martin Wetzels (Maastricht University), “Do
Environmental, Social, and Financial Attributes Matter in the Decision to Accept an
Investment Opportunity? Evidence based on a Conjoint Analysis.” (Title Subject to
Change)

Discussant: TBA

Coffee Break

Meir Statman (Santa Clara Univ.) and Denys Glushkov (Wharton School, Univ. of
Pennsylvania), “The Wages of Social Responsibility”

Discussant: John Nofsinger (Washington State University)

Andreas Ziegler (Univ. of Zurich), Timo Busch and Volker Hoffman (ETH Zurich),
“Corporate Responses to Climate Change and Financial Performance: The Impact of
Climate Policy”

Discussant: Natalia Semenova (Abo Akademi University)

Lunch Break

Piet Eichholtz, Nils Kok (Maastricht Univ.) and John Quigley (Univ. of California at
Berkeley), dWhy Do Companies Rent Green? Real Property and Corporate Social
Responsibility? “

Discussant: Cristiana Manescu (University of Gothenborg)
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15.10-15.50 Christian Gollier and Sébastien Pouget (Toulouse School of Economics), “Shareholder

Activism and Socially Responsible Investors: Equilibrium Changes in Asset Prices and
Corporate Behavior”

Discussant: Peter Schotman (Maastricht University)

15.50 — 16.00: Short Break

Session 9: Panel Discussion

16.00-17.00

Implications of SRI for fiduciary responsibilities of institutional investors.
Harrison Hong (Princeton University)

Angelien Kemna (Erasmus University Rotterdam)

Lloyd Kurtz (Nelson Capital Management and Haas School of Business))
Rob Bauer (Maastricht University, Director of ECCE)

Moderator: Jeroen Derwall (ECCE)

17.00 - 17:15 Closing Words for the ECCE conference, Prof. Dr. Rob Bauer (ECCE)

(Biographies of invited speakers appear on next page)
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ABOUT THE INVITED ACADEMIC SPEAKERS

Harrison Hong

Harrison Hong is the John Scully ‘66 Professor of Economics and Finance at Princeton University,
where he teaches courses in finance in the undergraduate, master and Ph.D. programs. Before
joining Princeton in 2002, he was on the faculty of the Graduate School of Business at Stanford
University. He received his B.A. in economics and statistics with highest distinction from the
University of California at Berkeley in 1992 and his Ph.D. in economics from M.LT. in 1997. His
research has covered such topics as: behavioral finance and stock market efficiency; asset pricing and
trading under market imperfections; incentives and biases in decision making; organizational form
and performance; and social interaction and markets. He is on the editorial boards of the Journal of
Finance and the Journal of Financial Intermediation and a Director of the American Finance
Association. In 2009, he was awarded the American Finance Association’s Fischer Black Prize, given
biennially to the person under 40 who has contributed the most to the theory and practice of
finance. Professor Hong is known in the SRI area for his work on “sin“ stocks and the drivers of CSR.

Meir Statman

Meir Statman is the Glenn Klimek Professor of Finance at the Leavey School of Business, Santa Clara
University. His research focuses on behavioral finance. He attempts to understand how investors and
managers make financial decisions and how these decisions are reflected in financial markets. The
guestions he addresses include: What are the cognitive errors and emotions that influence investors?
What are investor aspirations? How can financial advisors and plan sponsors help investors? What is
the nature of risk and regret? How do investors form portfolios? How successful are tactical asset
allocation and strategic asset allocation? What determines stock returns? What are the effects of
sentiment? How successful are socially responsible investors?

Marcin Kacperczyk

Marcin Kacperczyk joined New York University Stern School of Business in September 2008. Prior to
joining NYU Stern, Professor Kacperczyk was an Assistant Professor of Finance at the University of
British Columbia. Professor Kacperczyk’s research interests focus on institutional investors, empirical
asset pricing, mutual funds, socially responsible investing, and behavioral finance. His research has
been published in top finance journals, such as the Journal of Finance, Journal of Financial
Economics, and the Review of Financial Studies. Two of his papers have been nominated for the
Smith Breeden Prize. Professor Kacperczyk earned his M.A. in Banking and Finance from the Warsaw
School of Economics, Poland, and his Ph.D. in Finance from the University of Michigan, Ann Arbor.

John Nofsinger

FTPPress: “Dr. John Nofsinger is a finance professor at Washington State University. He has expertise
- and is very well known for his books on - investor psychology, corporate governance, and the
behavior of investors. His 1997 paper, "Herding and Feedback Trading by Institutional Investors"
written with Richard W. Sias, was awarded "Best of the Best" and "Best Paper in Investments" by the
Financial Management Association. He has also done advanced research for the New York Stock
Exchange and the Association for Investment Management and Research. Nofsinger holds a
doctorate from Washington State University.”



