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Program ERMAS 2019 
Detailed Structure 

Final version 26th of July 2019 
Available on-line at h#ps://econ.ubbcluj.ro/ermas2019/(.../en/) and h#p://www.econacademia.net/

ermas2019.html 

Event supported by 

 

Tuesday, 30th of July 2019 (one day before the conference) 

10:00 – 14:00: Mini-course in macroeconomics “Real Business Cycle Models”, Campus FSEGA, Room 118 

Instructor: Cosmin Iluţ – Economics Department, Duke University 

Wednesday, 31st of July 2019 

08:00 – 10:00: Mini-course in macroeconomics “Real Business Cycle Models”, Campus FSEGA, Room 118 

Instructor: Cosmin Iluţ – Economics Department, Duke University 

08.00-10.30:  RegistraVon, Campus FSEGA, Hallway 1st Floor 

10:30-11.15:  Opening ceremony, Campus FSEGA, Aula Victor Jinga  

10:30 - 10:35  Welcome speech 

10:35 - 10:50  Organizers speeches 

10:50 - 11:15  Kevin von Gamm, PhD – COO of NTT DATA Romania – “Sustainable growth in a  

compeVVve environment” 

11.15-12.15:  Plenary session: Keynote Avinash Dixit (Princeton University), Campus FSEGA, Aula Victor Jinga 

“ ‘We Haven’t Got But One More Day’: Modeling the Cuban Missile Crisis as a Dynamic Game of Chicken” 
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12.15-12.30: ExhibiVon: Historical tesVmonies. Before and aber the Great UnificaVon. 1908 - 1918 - 1928 

 Short presentaVon, Campus FSEGA, Hallway 1st Floor 

12.30-13.30: Lunch (offered by the organizers to the parVcipants and special guests), Campus FSEGA, Cafeteria 

13.30-15.00:  Parallel sessions 

Session A1: Theory 1, Chair: Mihai Manea, Room 118 

1. Alvaro Name Correa (U. Carlos III de Madrid, ES): “Biased Experts, Majority Rule, and the OpVmal 
ComposiVon of Commi#ee” (with Huseyin Yildirim) 

2. Edward Schlee (Arizona State University, US): “Insurance as a Lemons Market: Coverage Denials and 
Pooling” (with Hector Chade)  

3. Mihai Manea (Stony Brook University, US): “Can Withholding or Damaging Goods Improve Welfare in 
Bilateral Trade Mechanisms?” (cu Eric Maskin), NB: Invited paper, as author member of the ScienVfic 
Commi#ee 

Session A2: Finance 1, Chair: Irina Ștefănescu, Room 114 

1. Nicoleta Ciurilă (CPB Netherlands Bureau for Economic Policy Analysis, NL): ”How Should Pension Benefits 
be Linked to Pension ContribuVons?” 

2. Andrei Zlate (Federal Reserve Board, US): “Reach for Yield by U.S. Public Pension Funds” (with Lina Lu, Ma# 
Pritsker, Ken Anadu, James Bohn), NB: Invited paper, as author member of the ScienVfic Commi#ee 

3. Irina Ștefănescu (Federal Reserve Board, US): “Out of Sight No More? The Effect of Fee Disclosures on 401(k) 
Investment AllocaVons” (with Mathias Kronlund, Veronika K. Pool, Clemens Sialm), NB: Invited paper, as 
author member of the ScienVfic Commi#ee 

15.00-15.15:  Coffee break BT & Meron, Campus FSEGA, Hallway 1st Floor 

15.15-16.45:  Parallel sessions 

Session B1: Econometrics 1, Chair: Zsolt Sándor, Room 118 

1. Adriana Cornea-Madeira (York University, UK): “Bootstrapping Structural Change Tests” (with OVlia Boldea, 
Alastair R. Hall) 

2. Elena-Ivona Dumitrescu (Université Paris Nanterre, FR): “Local Whi#le Analysis of StaVonary Unbalanced 
FracVonal CointegraVon Systems” (with Gilles de Truchis, Florent Dubois) 

3. Zsolt Sándor (University of Sapienga - Miercurea Ciuc, RO): “Inference in Instrumental Variables Models 
with HeteroskedasVcity and Many Instruments” (with Federico Crudu, Giovanni Mellace), NB: Invited paper, 
as author member of the ScienVfic Commi#ee 
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Session B2: Banking 1, Chair: Felicia Ionescu, Room 114 

1. Irina Stângă (De Nederlandsche Bank, NL): ” Bank Fragility and the Role of Non-Core Liabilites” 

2. Alin Andrieș (Alexandru Ioan Cuza University, RO): “The Impact of Central Bank Independence on Systemic 
Risk ContribuVon. Evidence from a Global Sample of Banks” (with Anca Podpiera, Nicu Sprincean) 

3. Felicia Ionescu (Federal Reserve Board, US): “Lending Standards and ConsumpVon Insurance over the 
Business Cycle” (with Kyle Dempsey), NB: Invited paper, as author member of the ScienVfic Commi#ee 

16.45-17.00:  Coffee break BT & Meron, Campus FSEGA, Hallway 1st Floor 

17.00-18.30:  Parallel sessions 

Session C1: Macro 1, Chair: Joao Madeira, Room 118 

1. Maria Bolboacă (University of St. Gallen, CH): “News as Slow Diffusing Technology” (with Sarah Fischer)  
2. Petre Caraiani (Insgtute of Economic Forecasgng, Romanian Academy, RO): “Credit Policy and Asset Price 

Bubbles” (with Marc-André Luik, Dennis Wesselbaum) 
3. Joao Madeira (University of York, UK): “The Origins of Monetary Policy Disagreement: The Role of Supply 

and Demand Shocks” (with Carlos Madeira, Paulo Santos Monteiro) 

Session C2: Finance 2, Chair: Theodor Vladasel, Room 114 

1. Bogdan Stăcescu (Norwegian Business School, NO): ”The Family Firm Premium and Family CharacterisVcs: 
Evidence from PopulaVon Data” (with Janis Berzins, Øyvind Bøhren) 

2. Crisgan Badarinza (Nagonal University of Singapore, SG): “Gravity, CounterparVes, and Foreign Investment” 
(with Tarun Ramadorai, Chihiro Shimizu) 

3. Theodor Vladasel (Copenhagen Business School, DK): “On the Origins of Entrepreneurship: Evidence from 
Sibling CorrelaVons” (with Ma#hew J. Lindquist, Joeri Sol, Mirjam van Praag) 

19.30-22:30:  Welcome recepVon / Gala dinner with short speeches (~ 5 min) of Babeș-Bolyai University and 
partners’ representaVves (offered to all parVcipants and special guests). Piramida Restaurant, 1st 
Emmanuel de Martonne Street, Cluj-Napoca 

Thursday, 1st of August 2019 

9.30-11.00:  Parallel sessions 

Session D1: Macro 2, Chair: Virgiliu Midrigan, Room 118 

1. Alexie Alupoaiei (Nagonal Bank of Romania, RO): “MacroprudenVal Policy EvaluaVon and the Lucas 
CriVque: A NormaVve Note” (with Moisă Altăr) 

2. Andrea Colciago (De Nederlandsche Bank, NL): ”CompeVVon and Inequality: Aiyagari meets Bertrand and 
Cournot” (with Rajssa Mechelli) 
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3. Virgiliu Midrigan (New York University, US): “Markups and Inequality” (with Corina Boar), NB: Invited paper, 
as author member of the ScienVfic Commi#ee 

Session D2: Applied Micro 1, Chair: CrisVan Pop-Elecheș, Room 114 

1. Daniela Andrén (Örebro University School of Business, SE): “Well-being and the Willingness to Pay for an 
IntervenVon Aimed to Reduce the Risk of Depression” (with Elin Vimefall) 

2. Maria Polipciuc (Maastricht University, NL): ”Peers’ race in Adolescence and VoVng Behavior” (with Frank 
Corvers, Raymond MonVzaan) 

3. Crisgan Pop-Elecheș (Columbia University-SIPA, US): “Parental Monitoring and Children's Internet Use: The 
Role of InformaVon, Control, and Cues” (with Francisco Gallego, Ofer Malamud), NB: Invited paper, as author 
member of the ScienVfic Commi#ee 

Session D3: Econometrics 2, Chair: Marcel Voia, Room 120 

1. Sorin Krammer (Exeter University Business School, UK): “Team CharacterisVcs and Research Performance in 
Business and Economics” (with Mustapha Belkouja, Hyungseok David Yoon) 

2. Răzvan Sufana (York University, CA): ”Measures of Piecewise Dependence” 

3. Marcel Voia (Université d'Orléans, FR): “Specialized Pediatric Health Care UVlizaVon, Child Health Status, 
and Personalized-Precision Medicine” (with A. Acharya, L.Khalaf, M. Yazbeck, D. Wensley), NB: Invited paper, 
as author member of the ScienVfic Commi#ee 

11.00-11.15:  Coffee break BT & Meron, Campus FSEGA, Hallway 1st Floor 

11.15-12.15:  Plenary session: Keynote Benny Moldovanu (University of Bonn), Campus FSEGA, Aula Victor Jinga 

“Vogng in Parliaments: Conscience or Strategy?” 

12.15-13.15:  Lunch (offered by the organizers to the parVcipants and special guests), Campus FSEGA, Cafeteria 

13.15-14.00:  Poster presentaVons (lunch offered by the organizers to the parVcipants and special guests), Campus 
FSEGA, Hallway Cafeteria 

▪ Constangn-Marius Apostoaie (Alexandru Ioan Cuza University of Iași, RO): “Shadow Banking in Central and 
Eastern European Countries: An Analysis of the Macro Determinants” (with Irina Bilan) 

▪ Daniela Balutel (Alexandru Ioan Cuza University of Iași, RO): “The Impact of NaVonal Culture on Systemic 
Risk” (with Alin Andrieș) 

▪ Angela Maria Filip (Babeș-Bolyai University, RO): “Impact of Investors’ SenVments on Herding Behavior at 
Industry Level” (with Maria Miruna Pochea, Andreea Maria Pece) 

▪ David Orţan (Nagonal Bank of Romania, RO): “Romania in the Loop: An Analysis of 155 Years of Business 
Cycles in Historical PerspecVve” (with Veaceslav Grigoraș) 

▪ Alexandru Monahov (University of Nantes, FR): “Case Study of the Moldovan Bank Fraud: Is Early 
IntervenVon the Best Central Bank Strategy to Avoid Financial Crises?” (with Thomas Jobert) 
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▪ Alexandra-Anca Purcel (Babeș-Bolyai University, RO): “Developing States and the Green Challenge. A 
Dynamic Approach” 

▪ Silvia Sumedrea (Transilvania University of Brasov, RO): “Fintech as an Engine for InnovaVon and Diversified 
Sustainable Growth. Case Study CEE Countries” 

▪ Alina Zaharia (Bucharest Academy of Economic Studies, RO): “Uncovering the Dynamic RelaVonship 
between Credit and Economic Growth in Romania” (with Matei Kubinschi) 

14.00-15.00:  Plenary session: Keynote Enrico Peroo (University of Amsterdam), Campus FSEGA, Aula Victor Jinga 

“Financial Stagnagon” 

15.00-15.15:  Coffee break, Campus FSEGA, Hallway 1st Floor 

15.15-16.45:  Parallel sessions 

Session E1: Finance 3, Chair: Angela Cheptea, Room 118 

1. Diana Pop (University of Angers, FR): “Takeover Bids’ Profile under Mandatory Bid Rule: Evidence from an 
Emerging Market” (with Adrian Pop) 

2. Daiana Petrescu (Babes-Bolyai University, RO): “GeneVc Diversity and Stock Price InformaVveness” (with 
Alexandru Todea) 

3. Angela Cheptea (The French Nagonal Insgtute for Agricultural Research, FR): “Is IrrigaVon Driven by the 
Economic Value of InternaVonally Traded Agricultural Products?” (with Catherine Laroche-Dupraz) 

Session E2: Macro 3, Chair: Florin Bîlbîie, Room 114 

1. Corina Boar (New York University, US): “Who are the Hand-to-Mouth?” (with Mark Aguiar, Mark Bils)  

2. Mihaela Pintea (Florida Internagonal University, US): “The Indebted Hand-to-Mouth” (with Nazmul Islam)  

3. Florin Bîlbîie (University of Lausanne, CH): “Monetary Policy and Heterogeneity: An AnalyVcal Framework”, 
NB: Invited paper, as author member of the ScienVfic Commi#ee  

16.45-17.00:  Coffee break BT & Meron, Campus FSEGA, Hallway 1st Floor 

17.00-18.30:  Parallel sessions 

Session F1: Banking 2, Chair: Răzvan Vlahu, Room 118 

1. Nicu Sprincean (Alexandru Ioan Cuza University of Iasi, RO): “Cyclical Behaviour of Systemic Distress in the 
Banking Sector: An Empirical InvesVgaVon” 

2. Ioana Neamţu (University of Amsterdam, NL): “InstabiliVes of Two-Layered Coco Capital Structures” 

3. Răzvan Vlahu (De Nederlandsche Bank, NL): “Corporate M&As and Banking RelaVonships” (with Steven 
Poelhekke, Vadym Volosovych), NB: Invited paper, as author member of the ScienVfic Commi#ee 
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Session F2: Labour 1, Chair: Rasmus Lentz, Room 114 

1. Iulian Ciobîcă (Vrije Universiteit Amsterdam, NL): “Temporary Layoffs, Unemployment Insurance and 
DuraVon Dependence in the Exit to a New Job: Evidence from the SIPP”  

2. Almos Telegdy (Nagonal Bank of Hungary, HU): ”Foreign Firms, Expatriate Managers: AccounVng for the 
Effects of CEOs in Foreign and DomesVc Enterprises” (with Miklos Koren) 

3. Rasmus Lentz (University of Wisconsin-Madison, US): “On Worker and Firm Heterogeneity in Wages and 
Employment Mobility: Evidence from Danish Register Data” (with Suphanit Piyapromdee, Jean-Marc Robin) 

20.00-23.00:  Dinner with ERMAS ScienVfic Commi#ee, special guests, contributors and BT Partners. Casa Boema, 
34th Iuliu Maniu Street, Cluj Napoca 

 Event supported by Banca Transilvania 

Friday, 2nd of August 2019 

09.30-11.00:  Parallel sessions 

Session G1: Applied Micro 2, Chair: Andreea Mitruţ, Room 118 

1. Gabriel Kreindler (Massachusers Insgtute of Technology, US): “The Welfare Effect of Road CongesVon 
Pricing: Experimental Evidence and Equilibrium ImplicaVons”  

2. Andrei Munteanu (McGill University, CA): “The Welfare Effects of Online Reviews: A Model of ObservaVonal 
Learning”  

3. Andreea Mitruţ (University of Gothenburg, SE): “Wage Cuts and Health at Birth: The Adverse Effects of In 
Utero Exposure to Economic Shocks” (with Simona Tudor), NB: Invited paper, as author member of the 
ScienVfic Commi#ee 

Session G2: Macro 4, Chair: Alexandru Minea, Room 114 

1. David Orţan (Nagonal Bank of Romania, RO): “EsVmaVng the Effects of Fiscal Policy on GDP growth in 
Romania in 2015-2017 using the SyntheVc Control Method” (with Ioana Boiciuc) 

2. Maxime Menuet (Université d'Orléans, FR): ”Increasing Returns, Balanced-Budget Rules, and Aggregate 
FluctuaVons” (with Alexandru Minea, Patrick Villieu) 

3. Alexandru Minea (Université d'Auvergne, FR): “Endogenous FluctuaVons and the Balanced-Budget Rule: 
Taxes versus Spending-Based Adjustment” (with Maxime Menuet, Patrick Villieu)  

Session G3: Theory 2, Chair: Camelia Bejan, Room 120 

1. Volker Meier (Ifo Insgtute for Economic Research, DE): “PoliVcal Economy of RedistribuVon between 
TradiVonal and Modern Families” (with Ma#hew D. Rablen) 
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2. Daniel Dănău (Université de Caen Normandie, FR): ”Prudence and Preference for Flexibility Gain” 

3. Camelia Bejan (University of Washington-Bothell, US): “Standards versus Negligence Liability for the 
Management of Cybersecurity”, NB: Invited paper, as author member of the ScienVfic Commi#ee 

11.00-11.30:  Coffee break BT & Meron, Campus FSEGA, Hallway 1st Floor 

11.30-12.30:  Plenary session: Keynote Cosmin Iluţ (Duke University), Campus FSEGA, Aula Victor Jinga 

“Ambiguity in Macroeconomics” 

12.30-12.45:  Coffee break BT & Meron, Campus FSEGA, Hallway 1st Floor 

12.45-14.00:  Round table/PresentaVon organized by BT partner, “European Economic Convergence- challenges at 
the end of post-crisis cycle” (prez. Andrei Rădulescu, mediator Alin Andrieș), Room 118 

14.00-14.30:  Closing ceremony, Campus FSEGA, Aula Victor Jinga 

14.30-15.30:  Lunch (offered by the organizers to the parVcipants and special guests), Campus FSEGA, Cafeteria 

15.30-23.00:  Trip around Cluj-Napoca, including the dinner (offered by the organizers to the presenters and special 
guests)
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