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mart is betfer than big.

You remember the dinosaurs. Big,
heavy, impersondt brutes that no one talks
about much any more. They were, you'll recail,
replaced by creatures that were a whole lot
smarter.

We'd like you to think about this, and
South-Western Publishing's College Division.
Because we're also a whole lot smarter than our
competition. With highly qualified in-house
editors, Outside reviewers you'll know and trust,
A smart, well frained sales force. And the brains
1o know that every book is different, and 1o
work with you fo provide whatever’s needed
to make yours a winner.

So if you have a manuscript you don't
want condemned to extinction, call us at
(513) 527-6384. It could be the smartest move
you ever made.

SOUTHWESTERN

COLLEGE DIVISION




FIRST IN FINANCE/1987

PRINCIPLES OF FINANCIAL
MANAGEMENT

ESSENTIALS OF

MANAGERIAL FINANCE
Eighth Edition

J. FRED WESTON, University of California, Los
Angeles, and EUGENE F. BRIGHAM, Univer-
sity of Florida

Offers students an in-depth, but not exhaustive
review of the function of finance from a manage-
rial perspective. New features include computer
problems.

ISBN 0-03-009967-6 784 pp. 1987

CASES IN MANAGERIAL

FINANCE
Sixth Edition

ROY L. CRUM and EUGENE F. BRIGHAM,
both of University of Florida

Contains 41 carefully selected case problems
designed to relate current academic thinking
about financial issues to practical situations.

ISBN 0-03-004867-2 336 pp. paper 1987

ISSUES AND READINGS IN
MANAGERIAL FINANCE

Third Edition

RAMON E. JOHNSON, The University of Utah

A readings book designed as a supplement to
undergraduate or MBA level financial manage-
ment courses.

ISBN 0-03-009487-9 464 pp. paper 1987

INTERMEDIATE
FINANCIAL MANAGEMENT

INTERMEDIATE FINANCIAL
MANAGEMENT

Second Edition

EUGENE F. BRIGHAM and LOUIS C.
GAPENSK]!, both of the University of Florida
Designed specifically for the second course in
finance, it offers greater depth and analysis in its
coverage. It treats working capital at a more
sophisticated level than the first course.

ISBN 0-03-009774-6 928 pp. 1987

FINANCIAL INSTITUTIONS

FINANCIAL INSTITUTIONS,

MARKETS AND MONEY

Third Edition

DAVID S. KIDWELL, Tulane University

and RICHARD L. PETERSON, Texas Tech
University

Provides a balanced introduction to the U.S.
financial system and its primary institution and
markets. New features include a study guide
and computerized test bank.

ISBN 0-03-007628-5 690pp. 1987

PERSONAL FINANCE

PERSONAL FINANCIAL

PLANNING Fourth Edition

LAWRENCE J. GITMAN, Wright State Univer-
sity and MICHAEL D. JOEHNK, Arizona State
University

Has been revised to provide comprehensive
coverage of the various personal finance deci-
sions confronting individuals and families. Now
available are a workbook and an interactive
computer disk.

ISBN 0-03-008489-X 672 pp. 1987

SOFTWARE

FINANCIAL MANAGEMENT

WITH LOTUS 1-2-3

PAUL CRETIEN, Baylor University, SUSAN
BALL and EUGENE F. BRIGHAM, both of Uni-
versity of Florida

An applied introduction to Lotus 1-2-3 with spe-
cific applications to the areas of financial man-
agement that lend themselves most readily to
spreadsheet analysis. The text and disk include
Lotus Release 2.

ISBN 0-03-003104-4 paper 96pp. 1987
MANAGERIAL ECONOMICS

MANAGERIAL ECONOMICS

Fifth Edition

JAMES L. PAPPAS, University of South Florida
and MARK HIRSCHEY, Rice University

Uses a practical problem solving approach to
applied microeconomics. This new edition
emphasizes a real-world orientation.

ISBN 0-03-008543-8 640pp. 1987

@D DRYDEN PRESS

383 MADISON AVENUE, NEW YORK, N.Y. 10017
HOW TO ORDER: For examination copies, please contact your focal Dryden Press sales representative or
write on your college letterhead to: Keith Collins, Dept. 32, Dryden Press, Box 68, Lavallette, N.J. 08735.
Include your course title, enroliment, and text currently in use. To expedite shipping include the ISBN (inter-

national Standard Book Number) for each item requested.

D-3WFA-6

- n NEW!
k Essentials of
‘Corporate Finance

Moshe Ben-Horim

The Hebrew University, Jerusalem, Israel

A modern, practical balance of theory and real-
world applications
-- unusually flexible.
* early treatment of basic principles like time
value of money (TVM),
risk, and value
¢ strong five-chapter coverage
of capital budgeting

Investment Analysis and

Management,

Second Edition
Stanley Huang & Maury Randall
Rider College

Abalanced presentation of application and
theory stressing fundamental analysis.

Written from the individual investor's point of
view to be

of practical value.

* Uses real financial data throughout to
llustrate key points

* Covers recent trends such as options, futures,
and the use of the computer as an aid in
security analysis.

CORPORATE
FINANCE

Financial
Management:

Text and Cases

George C. Philippatos,
University of Tennessee at

~ Knoxville

& William W. Sihler,
University of Virginia

A text-casebook that has it
alll Seventeen chapters
covering all the standard
topics, followed by 25 cases
developed at the Darden
Graduate School.

Also the recent title...

Multinational
Financial

Management,

Second Edition
Alan C. Shapiro,
University of

Southern California g

SIMON & SCHUSTER HIGHER EDUCATION PUBLISHING GROUP

Allyn and Bacon
Dept 894, 7 Wells Avenue
Newton, MA 02159



Houghion Mifflin

Business Statistics: Basic
Concepts and Methodology
Fourth Edition

Wayne W. Daniel and

James C. Terrell

Both of

Georgia State University

753 pages - hardcover - Study
Guide - Instructor’s Resource
Manual - Solutions Manual
MicroTest: Computerized Test
Bank - Call-in Test Service
GPA: Grade Performance
Analyzer - Statistical Software
Package - Computerized Data
Base - 1986

Essentials of

Business Statistics

Wayne W. Daniel

Georgia State University

497 pages - hardcover - Study
Guide - Instructor’s Resource
Manual - Solutions Manual
MicroTest: Computerized Test
Bank - Call-in Test Service
Computerized Data Base - 1984

Mathematics of Finance
Seventh Edition

Robert Cissell and

Helen Cissell

David C. Flaspohler

Xavier University

523 pages - hardcover - Instruc-
tor’s Manual - 1986

Personal Finance

E. Thomas Garman

Virginia Polytechnic Institute
and State University

Sidney W. Eckert

Appalachian State University
Raymond E. Forgue

University of Kentucky

692 pages - hardcover - Study
Guide/Workbook -« Instructor’s
Manual with Test Items - 1985

Cases in

Financial Management
Second Edition

Jerry A. Viscione and

George A. Aragon

Both of Boston College

581 pages - hardcover - Instruc-
tor’s Manual - 1984

Business Forecasting

Second Edition

Charles W. Gross

Illinois Institute of Technology
Robert T. Peterson

New Mexico State University
400 pages - hardcover - Instruc-
tor’s Manual - 1983

For adoption consideration, request
examination copies from your regional
Houghton Mifflin office.

«X¥| Houghton Miffiin

13400 Midway Rd., Dallas, TX 75244-5165
1900 S. Batavia Ave., Geneva, IL 60134
989 Lenox Dr., Lawrenceville, NJ 08648
925 E. Meadow Dr., Palo Alto, CA 94303

Finally!

A text that provides
your students with
future value.

FINANCIAL MANAGEMENT

Concepts and Applications

RAMESH K.S. RAQ, University of Texas at Austin
1986 796 pp.

WITH: Instructor’s Manual » Study Guide » Test Bank «
MICROTEST—A Microcomputer Testing System ¢ Instructor’s Solution Manual »
Computer Disk of Templates

This text offers a fresh approach to basic finance. It consistently applies a modern
value maximization framework throughout, and does so in a way that is neither exces-
sively quantitative nor overly theoretical. Dr. Rao emphasizes the important reasoning
underlying basic concepts and ideas. Atthe same time, he also succeeds in integrating
practical examples and cases with conceptually correct material. The result is a prag-
matic, teachable book that presents a truly modern view of financial management.

The text provides thorough coverage of Capital Budgeting and does so on an intuitive
level by developing it as break-even analysis in market value terms. It supplies strong
coverage of cash flow identification and makes a strong distinction between cash flows
and accounting profits. Opportunity costs, market values, and efficient markets are
presented in a non-technical way in Chapter 3, giving students an intuitive framework
for the entire course.

Each chapter is divided into self-contained sections and each section ends with a Com-
prehension Check. Boxed highlights within chapters focus on real-world episodes and
applications. Examples throughout the text provide detailed computational illustrations
of key techniques. Problems of varying difficulty and length are provided at the end of
each chapter.

ADOPTION DEADLINE NEAR? For urgent adoption consideration only, dial toll-free
(800)428-3750 during our business hours 8:30 A.M.-4:30 PM. EST (sorry, not available in
Indiana). For less immediate needs, please write:

MACMILLAN PUBLISHING COMPANY

COLLEGE DIVISION « 866 THIRD AVENUE « NEW YORK, NY 10022



HIGH
FINANCE
FOR THE;
CLASSROOM

PRINCIPLES OF FINANCIAL MANAGEMENT,
Second Edition Benton Gup, University of Alabama

The modern, practical and teachable introduction for undergraduates.
MODERN because it covers the most up-to-date concepts in finance
with a strong emphasis on valuation and risk concepts.
PRACTICAL because it teaches students that financial decisions
change as companies and products move through their life cycles,
and has a strong emphasis on working capital management.
TEACHABLE because it is written in a clear, straightforward manner
that students read and learn from quickly. A wealth of end-of-chapter
problems and exercises are given—all new to the 2/E, plus a compre-

MAXIMIZE YOUR RETURN

with Business Publications, Inc.!

Prospective Authors

Maximize the value of your finance text manuscript by
publishing with someone special.

Business Publications. Inc.

As a specialized publishing firm concentrating on the
development, production, and marketing of Business and
Economics texts, BPI is an institution that understands its
markets.

hensive supplement package to make your life easier too.
Available Now.

THE CHIEF FINANCIAL OFFICER SIMULATOR
Dileep Mehta and Benoit Deschamps, Georgia State University

The most exciting, most carefully developed and most flexible
Financial Management Simulation ever produced.

Runs on the IBM PC and all true compatibles. Fully interactive and
user-friendly. Interfaces with Lotus 1-2-3 and other popular spread-
sheets at the touch of button.

For advanced courses in financial strategy/policy and for exec-
utive training programs. Contact your local Wiley representatives
for more information about the CFO Simulator and free training pro-
grams in its use. Available for Fall 1987.

MODERN PORTFOLIO THEORY AND
INVESTMENT ANALYSIS, Third Edition
Edwin Elton and Martin Gruber, New York University

Through two editions Eiton & Gruber has been the standard of ex-

The Third Edition continues to provide the quality and scholarship
you and your students have come to expect. Available Now.

cellence in advanced courses on portfolio management and theory.

JOHN WILEY
F & SONS, INC.

605 Third Avenue

New York, NY 10158

RE/CL 8-0ll

You can expect a higher rate of interest when you invest your
creative energy with BPI, a firm that will provide your finance
text manuscript with a successful future. It's your best option.

Minimize your risks — Maximize your return.

Contact Mike Junior, Finance Editor, with your text
manuscript or proposal today.

Business Publications. Inc.
1700 Alma Road, Suite 390"
Plano, Texas 75075
(214) 422-4389




CURRENT
ISSUES IN

INANCE

Current Issues in Finance, a series of advanced
supplemental texts, will exmine trendsetting
and traditional topics affecting business today.
Planned subjects for the series include: fixed
income securities, mergers and acquisitions,
capital structure theory, futures and options,
international investment, international banking,
pensions, and other significant topics.

Consulting Editor for the series is Hans R.
Stoll, Professor of Finance at the Owen Graduate
School of Management, Vanderbilt University.
He currently serves on the Editorial Board for
Financial Management and Journal of Financial
Research, and is an Associate Editor for the
Journal of Financial Economics.

Manuscripts are currently being accepted for
the series by Elizabeth M. Waters, Marketing
Manager. The first texts in the series will be
published in 1988.

+ -+ “SOUTHWESTERN- - - -

COLLEGE DIVISION

5101 Madison Road, Cincinnati, Ohio 45227
(513) 271-8811

WESTERN FINANCE ASSOCIATION

...a professional society administered in the western part of the United States and
Canada for academicians and practitioners with a scholarly interest in the
development and application of theory and finance.

Its purposes are (1) to serve as a focal point for communication among members,
(2) to improve teaching and scholarship, and (3) to provide for the dissemination
of information, including the holding of meetings and the support of
publications.

Membership in the Association is open to individuals from both the academic
and professional community ($30) and to institutions ($100 per year) who have
an interest in furthering its purposes. Membership includes a subscription to the
Journal of Financial and Quantitative Analysis, which is published by the

" Graduate School of Business Administration at the University of Washington in

conjunction with the Western Finance Association. For libraries and non-
member institutions subsscription rates are $45 per year. For registered students
subscription rates are $20 per year. All rates outside the United States and
Canada are $5 higher.

Correspondence regarding membership and subscriptions should be adressed to

Subscription Manager, JFQA
University of Washington, DJ-10
Seattle, Washington 98195

Checks are payable to the JFQA. Correspondence regarding other aspects of the
Association should be addressed to

Professor Michael D. Joehnk

Secretary-Treasury, WFA

College of Bus. Admin.

Arizona State Univ.

Tempe, AZ 85287

(602) 965-3131

A call for papers and participants for the 1988 conference of the Western Finance
Association appears on the program’s final page.



REGISTRATION INFORMATION

All meetings will be held at the San Diego Hilton. Use the enclosed reservation
card to obtain convention rates and mail as directed.

On-site registration will be located in the foyer during the conference beginning
at 4:00 p.m. Sunday, June 21.

PRE-REGISTRATION
Pre-registration is urged and the enclosed form is to be used. Mail to:
Prof. Elizabeth Hennigar
School of Bus. Admin.
Alcala Park-Olin Hall
University of San Diego

San Diego, CA 92182

Pre-registration must be received no later than May 31st.

Pre On-Site
Registration Registration
WEFA member and/or participant $25 $35
Non-member $35 $45
Student no charge $35
Annual meeting, luncheon and distinguished speaker. ............... $15.00

Make checks payable in U.S. funds only to the Western Finance Association.

Registration for the Chicago Board of Trade Breakfast will take place on-site in
the meeting registration area.
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WESTERN FINANCE ASSOCIATION

Officers and Executive Committee — 1986-87

President
President-Elect

Vice President
Secretary-Treas.
Directors and Others

Institutional Members

Gerald Bierwag, Univ. of Arizona
Robert Litzenberger, Wharton School
Bradford Cornell, UCLA

Michael Joehnk, Arizona State Univ.
Terence Langetieg, Salomon Bros.

R. Richardson Petit, Univ. of Houston
Mark Rubenstein, Univ. of CA-Berkeley
Ron Lease, Tulane University

Alfred Page, Univ. of Washington

Seha Tinic, Univ. of TX-Austin

University of Southern California,

Grad. School of Business

Presidents of the Western Finance Association 1965-1987

1965-66 Kenneth L. Trefftzs
1966-67 Edward Reed
1967-68 Robert Carr
1968-69 Burton Kolb
1969-70 Lester Stickler
1970-71 Harold Stevenson
1971-72 W. Scott Bauman
1972-73 David Eiterman
1973-74 James Wert
1974-75 George Kaufman
1975-76 John Herzog
1976-77 A. Blaine Huntsman
1977-78 David Pyle
1978-79 Guilford Babcock
1979-80 Donald Farrar
1980-81 Charles D’ Ambrosio
1981-82 James Van Horne
1982-83 Edward Dyl
1983-84 Nils Hakansson
1984-85 Seha Tinic

1985-86 Alan Kraus
1986-87 Gerald Bierwag

University of Southern California
University of Oregon

Fresno State College
University of Colorado

Oregon State University
Arizona State University
University of Oregon
University of CA - Los Angeles
University of Arizona
University of Oregon

Simon Fraser University
University of Utah

University of CA - Berkeley
University of Southern California
University of Utah

University of Washington
Stanford University

University of Wyoming
University of CA - Berkeley
University of Alberta
University of British Columbia
University of Arizona

11



1987 Program Committee
Chairman: Robert H. Litzenberger, Univ. of Pennsylvania

Sanjai Bhagat, Univ. of Utah

Michael Brennan, UCLA

Richard Castanias, Univ. of CA-Davis

Bill Carleton, Univ. of Arizona

George Constantinides, Univ. of Chicago

Brad Cornell, UCLA

Larry Dann, Univ. of Oregon

Kenneth Dunn, Carnegie-Mellon Univ.

Philip Dybvig, Yale Univ.

Edward Dyl, Univ. of Wyoming

Robert Geske, UCLA

Michael Gibbons, Stanford Univ.

Dwight Grant, Univ. of New Mexico

Lawrence Harris, Univ. of Southern California

Robert Heinkel, Univ. of British Columbia

Alan Hess, Univ. of Washington

Michael Joehnk, Arizona State Univ.

Kose John, Univ. of Chicago

Jonathan Karpoff, Univ. of Washington

George Kaufman, Loyola Univ.

Robert M. Korkie, Univ. of Alberta

Ron Lease, Tulane Univ.

Andrew Lo, Univ. of Pennsylvania

Craig MacKinlay Univ. of Pennsylvania

Gershon Mandelker, Univ. of Pittsburgh

Wayne Mikkelson, Univ. of Oregon

Maureen O’Hara, Cornell Univ.

Rich Pettit, Univ. of Washington

Paul Pfleiderer, Stanford Univ.

Marc Reinganum, Univ. of Southern California
~Ehud Ronn, UC-Berkeley

Mark Rubinstein, UC-Berkeley

Eduardo Schwartz, UCLA

Alan Shapiro, Univ. of Southern California

Gordon Sick, University of British Columbia

Chester Spatt, Carnegie-Mellon Univ.

Eli Talmor, Tel Aviv Univ.

Marc Weinstein, Univ. of Southern California

Joe Williams, NYU
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Local Arrangement:
Elizabeth Hennigar, University of San Diego

Program Advertising:

George W. Gallinger, Arizona State Univ.

Host Institution:

University of San Diego

Registration: The registration desk will be open:

Sunday, June 21 4:00 p.m. to 8:00 p.m.
Monday, June 22 8:00 a.m. to 5:00 p.m.
Tuesday, June 23 8:00 a.m. to 11:00 a.m.

PROGRAM SUMMARY
Sunday, June 21

4:00-8:00 REGISTRATION
6:00-8:00 No-Host Cocktails, Monte Carlo Room

Monday, June 22

8:25-10:10

CAPITAL STRUCTURE AND BANKRUPTCY
TAX TIMING OPTIONS

ANOMALIES IN SECURITY RETURNS 1
FUTURES AND FORWARD CONTRACTS

10:20-12:35

INTERTEMPORAL ASSET CHOICE AND VALUATION
INVESTMENTS

INVESTMENT BANKING

EMPIRICAL EVIDENCE ON MARKETS FOR CORPORATE
CONTROL

3:30-5:45

MUTUAL FUND PERFORMANCE AND PORTFOLIO
DIVERSIFICATIONS

BID-ASK SPREADS AND DISCRETE PRICE QUOTES
INSIDER TRADING

PRICING OPTIONS

5:50-7:50

WFA EXECUTIVE COMMITTEE AND BOARD OF DIRECTORS

MEETING
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Tuesday, June 23

7:00-8:15
CHICAGO BOARD OF TRADE BREAKFAST SEMINAR: Stock
-Index Futures

8:25-10:10

FIXED INCOME SECURITIES STRATEGIES
GOLDEN PARACHUTES AND GREENMAIL
STOCK INDEX FUTURES

INTERNATIONAL BORROWING AND LENDING

10:20-12:05

DEBT, TAXATION AND EQUILIBRIUM

TERM STRUCTURE

OVER-REACTION AND EXCESS VOLATILITY
INTERNATIONAL EQUITY RETURN

12:15-2:05

ANNUAL MEETING AND LUNCHEON
DISTINGUISHED SPEAKER: Ed J. Kane, Ohio State Univ —
‘‘Reining in Depository Insurance Subsidies’’

3:30-5:15

BANK LENDING

CAPITAL STRUCTURE THEORY

TESTS OF ASSET PRICING MODELS 1

VALUATION OF MORTGAGES AND FIXED INCOME
SECURITIES

6:00-8:00
NO-HOST COCKTAILS, MONTE CARLO ROOM
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Wednesday, June 24

8:25-10:10

CORPORATE DEBT: EMPIRICAL EVIDENCE

RISK ESTIMATIONS

MANAGERIAL COMPENSATION CONTRACTS AND
PERFORMANCE

ANOMALIES IN SECURITY RETURNS 2

10:20-12:05

DIVIDENDS

CURRENCY EXCHANGE RATES
BANKING STRUCTURE

TESTS OF ASSET PRICING MODELS 2

1:15-3:00

MICRO-STRUCTURE

CORPORATE SIGNALLING
DYNAMIC PORTFOLIO STRATEGIES
REAL INTEREST RATES

Trefftzs Award Winner

Narasimhan Jagadeesh for his paper entitled ‘‘Evidence of Predictable Behavior

of Security Returns.”’

Individual Investors Award

Michael Rozeff and Mir A. Zamon for their paper, ‘‘Market Efficiency and

Insider Trading: New Evidence.”’
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TWENTY-SECOND
ANNUAL CONFERENCE

WESTERN FINANCE ASSOCIATION
SAN DIEGO, CALIFORNIA
JUNE 21 - 24, 1987

PRESIDENT: GERALD O. BIERWAG, University of Arizona
PRESIDENT-ELECT AND PROGRAM CHAIRMAN:
ROBERT H. LITZENBERGER, Univ. of Penna.
Sunday, June 21
4:00-8:00 p.m. REGISTRATION
6:00-8:00 p.m. No-Host Cocktails, Monte Carlo Room

Monday, June 22 8:25-10:10

CAPITAL STRUCTURE AND BANKRUPTCY - Capri Room
Chairman: Alan Kraus, Queens Univ. and Univ. of British Columbia

Optimal Capital Structure in Repeated Oligopolies — Vojislav

Maksimovic, Univ. of British Columbia

Claimholder Incentive Conflicts in Reorganization: A Game

Theoretic Analysis of the Role of Bankruptcy Law — David T.

Brown, Univ. of Florida, Gainesville

Financial Distress and Corporate Capital Structure: A New

Perspective — Jayant Kale, Georgia State Univ. and Thomas Noe,

Univ. of Texas, Austin
Discussants:
Sheridan Titman, UCLA

Gordon Sick, Univ. of Alberta and Univ. of British Columbia
Richard Smith, Arizona State Univ.
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TAX TIMING OPTIONS - Acapulco Room
Chairman: George Constantinides, Univ. of Chicago

The Tax Timing Option and the Discounts on Closed-End Mutual
Funds — Steven Manaster and James Schallheim, Univ. of Utah and
James Brickley, Univ. of Rochester

Tax Timing Options on Futures Contracts and the 1981 Economic
Recovery Act — Raymond Chiang and Dennis Lasser, Univ. of Miami

Contemporary Volume and Historic Volume at Differential Price
Levels — Stephen Ferris, Virginia Polytechnic Institute; Robert
Haugen, Univ. of Illinois; Anil Makhija, Univ. of Pittsburgh

Discussants:

Sudipto Bhattacharya, Univ. of Michigan
Anand Vidj, Univ. of Southern California
Chester Spatt, Carnegie-Mellon Univ.

ANOMALIES IN SECURITY RETURNS 1 - St. Moritz Room
Chairman: Marc Reinganum, Univ. of Southern California

Size, the E/P Ratio and Seasonality: A Further Examination —
Donald Keim, Jeffrey Jaffee and Randolph Westerfield, Univ. of
Pennsylvania

Day-of-the-Week Effects in Financial Futures: An Analysis of
GNMA, T-Bond and T-Bill Contracts — Elizabeth T. Johnston, Univ.
of Utah; William Kracaw and John McConnell, Purdue Univ.

Seasonalities in Security Returns: The Case of Earnings
Announcements — V.V. Chari, Northwestern Univ., Ravi
Jagannathan, Univ. of Minnesota and Northwestern Univ. and Aharon
Ofer, Northwestern Univ. and Tel Aviv Univ.

Discussants:

Michael Rozeff, Univ. of Iowa
Lawrence Harris, Univ. of Southern California
Joseph Lakonishok, Cornell Univ.
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FUTURES AND FORWARD CONTRACTS - South Pacific Room
Chairman: Michael Joehnk, Arizona State Univ.

Valuing Forward Purchase Contracts Using Auction Models with
An Application to Natural Gas Take-or-Pay Contracts — John
Parsons, Massachusetts Institute of Technology

Commodity Futures Hedging and Price Bias: A Mean-Variance
Synthesis — David Hirshleifer, UCLA

Requiem for a Market: An Analysis of the Rise and Fall of the
GNMA CDR Futures Contract — Elizabeth T. Johnston, Univ. of
Utah

Discussants:

Giovanni Barone-Adesi, Univ. of Alberta
C.E Lee, Univ. of Hlinois
Marie Sushka, Arizona State Univ.

Monday, June 22 10:20-12:35

INVESTMENT BANKING - Capri Room
Chairman: Avner Kalay, NYU and Tel Aviv Univ.

Rights vs. Underwritten Stock Offerings: An Empirical Analysis —
B. Espen Eckbo, Univ. of British Columbia and Ronald W. Masulis,
Southern Methodist Univ.

The Choice of Issuance Procedure and the Cost of Competitive and
Negotiated Underwriting — Richard Smith, Arizona State Univ.

The Price Elasticity of Demand for Common Stocks: An Empirical
Test — Claudio Loderer, Purdue Univ. and Leonard Van Drunen, Univ.
of Utah

An Empirical Investigation of the Agreement Ameng Underwriters

and the Selling Contract: The Effects of SEC Rule 415 — F. Douglas
Foster, Duke Univ.
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Discussants:

Artur Raviv, Northwestern Univ. and Tel Aviv Univ.
Stephen Brown, NYU

Ahron Rosenfeld, Univ. of Pittsburgh

Eli Talmor, Tel Aviv Univ,

INVESTMENTS - Acapulco Room
Chairman: Maurice Joy, Univ. of Kansas

On the Return of the Contrarian Investment Strategy — K.C. Chan,
Ohio State Univ.

Capital Market Factor Structure: Identification Through Cross
Validation — Marc Reinganum, Univ. of Southern California and
Delores Conway, Univ. of Chicago

The Relative Information Content of Composite Analysts’ Earnings
Forecast Revisions — Elizabeth Strock, Boston College

Market Models in Behavioral Finace: Part 1 - Prospect Theory,
CAPM, and APT — Hersh Shefrin and Meir Statman, Santa Clara
Univ.

Discussants:

Don Panton, Univ. of New Mexico

Thomas Schwarz, Univ. of Nevada-Las Vegas
Jevons Lee, Univ. of Pennsylvania

Bruce Lehmann, Columbia Univ.

INTERTEMPORAL ASSET CHOICE AND VALUATION -
St. Moritz Room
Chairman: Chi-fu Huang, MIT

Intertemporal Arbitrage Pricing Theory — Haim Reisman, Univ. of
Minnesota

Aggregation and Efficiency in Sequentially Complete Markets with

Random Lifetimes and Nonmarketable Income — David P. Brown,
Indiana Univ.
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Discrete Versus Continuous Trading In Securities Markets With Net
Worth Constraints — Kerry Back, Northwestern Univ. and Stanley
Pliska, Univ. of Illinois

Valuation of Marketable Assets when the State Variables are
Governed by a Combined Markovian Ito and Markovian Jump
Processes — Rachid Laraqui, SUNY at Buffalo

Discussants:

Avi Bick, NYU

Gordon Sick, Univ. of Alberta and Univ. of British Columbia
Andrew Lo, Univ. of Pennsylvania

Robert Jarrow, Cornell Univ.

EMPIRICAL EVIDENCE ON MARKETS FOR CORPORATE
CONTROL - South Pacific Room
Chairman: Gershon Mandelker, Univ. of Pittsburgh

Determinants of the Division of Gains in Corporate Acquisitions:
Evidence from the Banking Industry — Peggy Wier and Christopher
James, Univ. of Oregon

The Effects of Share Transferability Restrictions on Firm
Performance and Decision Making: Evidence from the ANCSA
Corporations — Jonathan Karpoff, Univ. of Washington and Edward
Rice, Univ. of Washington and Univ. of Chicago

Poison Pill Securities: Stockholder Wealth, Profitability and
Ownership Structure — Paul Malatesta, Univ. of Washington and
Ralph Walkling, Ohio State Univ.

The Pricing Effects of Interfirm Cash Tender Offers — Sanjai
Bhagat, Univ. of Utah, James Brickley, Univ. of Rochester and Univ. of
Utah and Uri Lowenstein, Univ. of Utah

Discussants:

Robert Haugen, Univ. of Illinois
Michael Rozeff, Univ. of lowa

Anil Makhija, Univ. of Pittsburgh
Anup Agrawal, Baruch College-CUNY

20

Monday, June22  3:30-5:45

MUTUAL FUND PERFORMANCE AND PORTFOLIO
DIVERSIFICATION - Capri Room
Chairman: Lemma Senbet, Univ. of Wisconsin

The Attributes, Behavior and Performance of U.S. Mutual Funds
— Gregory Connor, Univ. of California-Berkeley and Robert
Korajczyk, Northwestern Univ.

Optimal Contracts For Security Analysts and Portfolio Managers —
Richard Kihlstrom, Univ. of Pennsylvania

Should Investors Hold Well-Diversified Portfolios?— Robert Grauer,
Simon Fraser Univ. and Michael J. Best, Univ. of Waterloo

Adverse Risk Incentives and the Design of Performance-Based
Contracts — Mark Grinblatt and Sheridan Titman, UCLA

Discussants:

Stephen Brown, NYU

Ramasastry Ambarish, Univ. of Wisconsin
Mark Weinstein, Univ. of Southern California
Richard Green, Carnegie-Mellon

BID-ASK SPREADS AND DISCRETE PRICE QUOTES -
Acapulco Room
Chairman: Kalman J. Cohen, Duke Univ.

Direct Tests of Bid/Ask Spread Models — Mihir Bhattacharya, Univ.
of Southern California

Interday Variations in Volumes and Spreads: A Theoretical Model
— E Douglas Foster and S. Viswanathan, Duke University

The Impact of Earnings Announcements on the Bid/Ask Spread —
Mel Jameson and William Wilhelm, Louisiana State Univ.

Security Price Estimation Bias Induced by Discrete Observations —
Clifford Ball, Univ. of Michigan
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Discussants:

William M. Taylor, Northwestern Univ.
Joel Hasbrouck, NYU

Robert A. Wood, Penn State Univ.
Robert A. Schwartz, NYU

INSIDER TRADING - St. Moritz Room
Chairman: Edward Dyl, Univ. of Wyoming

Private Information Dissemination and Insider Profits in
Laboratory Asset Markets — Susan Watts, Univ. of Iowa

Market Efficiency and Insider Trading: New Evidence — Michael
Rozeff, Univ. of [owa and Mir A. Zaman, Loyola Univ.

Insider Trading Around Announcements of Capital Structure
Changes: Evidence on Information Signalling — Jonathan Karpoff
and Daniel Lee, Univ. of Washington

Pre-Event Trading: Exception or Rule? — Michael Berry, Univ. of
Virginia and Dwight Grant, Univ. of New Mexico

Discussants:

Jerry Suchanek, Univ. of Arizona
Maurice Joy, Univ. of Kansas

Van Harlow, Univ. of Arizona
John Schatzberg, Univ. of Arizona

PRICING OPTIONS - South Pacific Room
Chairman: Robert Jarrow, Cornell Univ.

A Unified Approach to the Risk Neutral Valuation of Contingent
Claims in Discrete Time — Stephen D. Smith, Univ. of Florida

A New Option Spread Arbitrage Condition: Theory, Tests and

Investment Strategies — Ehud Ronn and Aimee Gerbarg Ronn, Univ.

of California-Berkeley
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Option Hedging and Stochastic Volatility — Ian Cooper, London
Business School, Costas Kaplanis, Salomon Bros. Anthony Neuberger
and Stephen Schaefer, London School of Business

Robust Estimators of Scale: An Application to Option Pricing —
Robert Geske and Walter Torous, UCLA

Discussants:

Avi Bick, NYU

Herb Johnson, Univ. of California-Davis
Jim Wiggans, Cornell Univ.

Robert Whaley, Duke Univ.

Tuesday, June23  8:25-10:10

FIXED INCOME SECURITIES STRATEGIES - Capri Room
Chairman: George Kaufman, Loyola Univ.

Interest Rate Swaps: An Alternative Explanation — Marcelle Arak,
Laurie Goodman, Andrew Silver, Citicorp Investment Bank and Arturo
Estrella, General Motors ‘

Bond Portfolio Immunization: Tests of Maturity, One- and Two-

Factor Duration Matching Strategies — Gerald Bierwag, Univ. of
Arizona, George Kaufman, Loyola Univ. of Chicago, Cynthia Latta,
Data Resources

The Micromechanics of the Federal Funds Market: Implications for
Day-of-the-Week Effects in Funds Rate Variability — J. Ronald
Hoffmeister, Arizona State Univ. and Paul Spindt, Federal Reserve
Board of Governors

Discussants: \
Gary Koppenhaver, Federal Reserve of Chicago

Richard McEnally, Univ. of North Carolina
Anthony Saunders, NYU
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GOLDEN PARACHUTES AND GREENMALIL - Acapulco Room
Chairman: Chester Spatt, Carnegie-Mellon Univ.

A Theory of Acquisition Markets - Mergers vs. Tender Offers;
Golden Parachutes and Greenmail — Elazar Berkovitch and Naveen
Khanna, Univ. of Michigan

Why Good Managers Pay Greenmail: The Economics of Targeted
Share Repurchases — Sanjai Bhagat and Richard Jefferis, Univ. of
Utah

Anti-Takeover Measures, Golden Parachutes, and Target Firm
Shareholder Welfare: A Case of Agency Benefits — Ellie Glennon
Harris, Indiana Univ.

Discussants:

Barton Litman, Carnegie-Mellon Univ.
Kenneth Eades, Univ. of Michigan
Michael Fishman, Northwestern Univ.

STOCK INDEX FUTURES - St. Moritz Room
Chairman: Brad Cornell, UCLA

Optimal Arbitrage Strategies Under Basis Variability — Eduardo
Schwartz and Michael J. Brennan, UCLA

Volume Determination in Stock and Stock Index Futures Markets:
An Analysis of Arbitrage and Volatility Effects — John Merrick,
Federal Reserve Bank of Philadelphia and NYU

- Pricing of Stock Index Futures and Options on Stock Index Futures
— Rachid Laraqui, SUNY at Buffalo

Discussants:

Greg Hawkins, Salomon Brothers
Walter Torous, UCLA
Dennis Draper, Univ. of Southern California
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INTERNATIONAL BORROWING AND LENDING - South Pacific
Room
Chairman: James Hodder, Stanford Univ.

Domestic Versus Euromarket Bond Sale: A Case of Issuing
Arbitrage — David S. Kidwell and M. Wayne Marr, Tulane Univ. and
John Trimble, Univ. of Tennessee,

Financial Contracts and International Lending — Maureen O’Hara,
Cornell Univ.

Syndicated Euro-Credit Sovereign Risk Assessments and Market
Efficiency — John Doukas, Concordia Univ.

Discussants:

Eugene Flood, Stanford Univ.
Gerard Gennotte, Univ. of California-Berkeley
John Lipsky, Salomon Bros.

Tuesday, June 23 10:20-12:05

DEBT, TAXATION AND EQUILIBRIUM - Capri Room
Chairman: James Scott, Columbia Univ.

International Capital Structure Equilibrium — James Hodder,
Stanford Univ. and Lemma Senbet, Univ. of Wisconsin

The Interaction of Corporate and Government Financing in
General Equilibrium — Simon Benniga, Hebrew Univ. and Eli
Talmor, Tel Aviv Univ.

A Multiperiod Theory of Corporate Financial Policy under
Taxation — Craig M. Lewis, Vanderbilt Univ.

Discussants:

Steven Raymar, Indiana Univ.
Ivan Brick, Rutgers Univ.
Matthew Spiegel, Columbia Univ.
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TERM STRUCTURE - Acapulco Room
Chairman: Terence Langetieg, Salomon Bros.

Transactions Costs and Term Premiums — Robert Brooks, Auburn
Univ.; Haim Levy, Hebrew Univ. and Univ. of Florida and Miles
Livingston, Univ. of Florida

Jump-Diffusion Processes and the Term Structure of Interest Rates
— Chang Mo Ahn, Univ. of Wisconsin-Eau Claire and Howard E.
Thompson, Univ. of Wisconsin-Madison

The Term Structure of Interest Rates: Empirical Evidence —
Michael Gibbons, Stanford Univ. and Krishna Ramaswamy, Univ. of
Pennsylvania

Discussants:

Gilford Babcock, Univ. of Southern California
Walter Torous, UCLA
Philip Dybvig, Yale Univ.

OVER-REACTION AND EXCESS VOLATILITY - St. Moritz
Room
Chairman: John A. Haslem, Univ. of Maryland

Does the Stock Market Overreact? Additional Evidence — Edward
Dyl and Kenneth Maxfield, Univ. of Wyoming

Excess Volatility in the Stock Market: An Examination of Unbiased
Test Methodology — Gary S. Shea, Pennsylvania State Univ.

Reaction to the Overreaction Hypothesis — Steven L. Jones, Purdue
Univ.

Discussants:

Dennis McConnell, Univ. of Maine-Orono
Thomas Mclnish, Univ. of Texas-Arlington
Mustafa Gultekin, Univ. of North Carolina
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INTERNATIONAL EQUITY RETURN - South Pacific Room
Chairman: Gerard Gennotte, Univ. of California-Berkeley

International Transmission of Stock Market Movements — Cheol E.
Eun, Univ. of Maryland and Sangdal Shin, Hunter College

An Empirical Investigation of International Asset Pricing — Robert
Korajczyk, Northwestern Univ. and Claude J. Viallet, INSEAD

Sources of Risk in International Equity Pricing — James N.
Bodurtha, Jr., Ohio State Univ., D. Chinhyung Cho and Lemma
Senbet, Univ. of Wisconsin

Discussants:
Eugene Flood, Stanford Univ.
Arthur Warga, Columbia Univ.
Raj Aggarwal, Univ. of Toledo

Tuesday, June23  3:30-5:15
BANK LENDING - Capri Room

Chairman: Eli Talmor, Tel Aviv Univ.

Bank Lending and Initial Public Offerings — Myron B. Slovin and
John E. Young, Univ. of Colorado

Intertemporal Bank Asset Choice with Private Information about
Loan Quality — Robert McDonald and Deborah Lucas, Northwestern

Univ.

Competivity, Risk Neutrality and Loan Commitments — Arnoud
Bpot and Anjan Thakor, Indiana Univ. and Gregory Udell, NYU

Discussants:
Christopher James, Univ. of Oregon

George Pennacchi, Univ. of Pennsylvania
Dwayne Seppi, Carnegie-Mellon Univ.
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CAPITAL STRUCTURE THEORY - Acapulco Room VALUATION OF MORTGAGES AND FIXED INCOME
Chairman: Rich Castanias, Univ. of California-Davis g SECURITIES - South Pacific Room

Chairman: Michael Brennan, UCLA
Incentive Conflicts, Bundling Claims and the Interaction among |
Financial Claimants — Chester-Spatt, Carnegie-Mellon Univ. and Valuation of Corporate Fixed Income Securites — In Joon Kim,
Frederick Sterbenz, Univ. of Wyoming and Ohio State Univ. : NYU, Krishna Ramaswamy, Univ. of Pennsylvania and Suresh

' Sundaresan, Columbia Univ.
Investment Efficiency and the Choice of Finance — Steven Raymar,

Indiana Univ. f The Valuation and Analysis of Adjustable Rate Mortgages — James
v Epperson, James B. Kau, Donald Keenan, Walter Muller, Univ. of
Costless Financing Policies under Asymmetric Information — ! Georgia

Michael J. Brennan, UCLA
Valuing Commercial Mortgages: An Empirical Investigation of the
Contingent Claims Approach to Pricing Risky Debt — Sheridan
Titman and Walter Torous, UCLA

Discussants:

Herb Johnson, Univ. of California-Davis
Richard Green, Carnegie-Mellon Univ. Discussants:

to be announced
f Eduardo Schwartz, UCLA

; Robert Van Order, UCLA
Pat Henderschott, Ohio State Univ.
TESTS OF ASSET PRICING MODELS 1 - St. Moritz Room

Chairman: Stephen Brown, NYU f Wednesday, June24  8:25-10:10
Seasonality in Consumption-Based Asset Pricing: An Analysis of CORPORATE DEBT: EMPIRICAL EVIDENCE - Capri Room
Linear Models — Wayne Ferson, Univ. of Chicago and Campbell Chairman: Mark Weinstein, Univ. of Southern California

Harvey, Duke Univ.
_ Default Risk and Relative Security Supply As Determinants of

Variations in Ex Ante Risk Premiums on Capital Assets — Gerard Corporate Bond Yields — Enrique Arzac and James H. Scott,

Gennotte, Univ. of California-Berkeley and Terry A. Marsh, Stanford Columbia Univ.

Univ. and Massachusetts Institute of Technology
Dynamic Capital Structure Choice: Theory and Tests — Edwin
Tests of Asset Pricing Models with Changing Expectations — Wayne Fischer, Univ. of Graz; Robert Heinkel and Josef Zechner, Univ. of
Ferson, Univ. of Chicago and Stephen Foerster and Donald Keim, British Columbia
Univ. of Pennsylvania
Maturing Debt and the Capital Structure Decision — Michael
Mazzeo, Indiana Univ.

Discussants:
Discussants:
Mark Weinstein, Univ. of Southern California
Joel Hasbrouck, NYU Stephen Brown, NYU
Dave Modest, Columbia Univ. Sheridan Titman, UCLA

Lawrence Harris, Univ. of Southern California
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RISK ESTIMATIONS - Acapulco Room
Chairman: Dwight Grant, Univ. of New Mexico

Intertemporal Cross-Covariances Among Securites Which Trade
Daily — John E. Gilster, Jr., Michigan State Univ.

General Equilibrium Pricing and Portfolio Composition In The
Presence Of Uncertain Parameters And Estimation Risk — Jeffrey
Coles and Uri Lowenstein, Univ. of Utah

Estimating Systematic Risk With Errors In Prices — Michel
Gendron, Univ. of British Columbia and Piet de Jong, Universite Laval

Discussants:

David Weeks, Univ. of New Mexico
Chris Barry, Southern Methodist Univ.
Robert Whaley, Duke Univ.

MANAGERIAL PERFORMANCE AND COMPENSATION
~ CONTRACTS - St. Moritz Room
Chairman: Artur Raviv, Northwestern Univ. and Tel Aviv Univ.

Learning, Corporate Control and Performance Requirements in
Venture Capital Contracts — Yuk-Shee Chan, Northwestern Univ.
and Univ. of Southern California; Daniel Siegel, Northwestern Univ.
and Anjan Thakor, Indiana Univ.

Capital Structure and Compensation: Theory and Evidence —
Sreenivas Kamma, Indiana Univ. and Frank C. Jen, SUNY Buffalo

Performance and Managerial Compensation in the Regulated Firm:

Empirical Evidence on Public Utilities — Anup Agrawal, Baruch
College and Anil Makhija and Gershon Mandelker, Univ. of Pittsburgh

Discussants:

Chester Spatt, Carnegie-Mellon Univ.
Avner Kalay, NYU
Michael Fishman, Northwestern Univ.
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ANOMALIES IN SECURITY RETURNS 2 - South Pacific Room
Chairman: Don Keim, Univ. of Pennsylvania

Financial Anomalies Under Rational Expectations: A Theory of the
Annual Size and Related Effects — Joseph Williams, NYU

The Seasonality of Market Risk — Erik Sirri, UCLA

Are Seasonal Anomalies Real? A Ninety-Year Perspective — Josef
Lakonishok and Seymour Smidt, Cornell Univ.

Discussants:

Alan Kleidon, Stanford Univ.
Craig MacKinlay, Univ. of Pennsylvania
Marc Reinganum, Univ. of Southern California

Wednesday, June 24 10:20-12:05

DIVIDENDS - Capri Room
Chairman: Richard Kihistrom, Univ. of Pennsylvania

Optimality of Intertemporal Smoothing of Dividends — Kose J ohn,

NYU and Univ. of Chicago and David Nachman, Georgia Institute of
Technology

On Multiperiod Dividend Policies under Symmetric Information —
Jerome Detemple and Oded Sarig, Columbia Univ.

Tax Rationality and the Demand for Dividends — Susan Chaplinsky
and H. Nejat Seyhun, Univ. of Michigan

Discussants:
Mark Grinblatt, UCLA

Fredrick Sterbenz, Ohio State Univ. and Univ. of Wyoming
Robert Dammon, Carnegie-Mellon Univ.
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CURRENCY EXCHANGE RATES - Acapulco Room
Chairman: Ken Dunn, Carnegie-Mellon Univ.

The Valuation of the Early Exercise Premium in the Foreign
Currency Options Market — Neal Stoughton, Univ. of California-
Irvine and Philippe Jorion, Columbia Univ.

Forecasting Exchange Rates: The Message From Yield Curves —
Richard Sweeney, Claremont McKenna College and Dennis Logue,
Dartmouth Univ. and Georgetown Univ.

Exchange Rate Changes and the Profitability of U.S. Industries —
Eugene Flood, Stanford Univ. and Cathy Mann, Federal Reserve Board
of Governors '

Discussants:

Peter Bassaerts, Carnegie-Mellon Univ.
Bob Cumby, NYU
Robert Korajczyk, Northwestern Univ.

BANKING STRUCTURE - St. Moritz Room
Chairman: Donald Fraser, Texas A&M Univ.

The Effect of Capital Adequacy Guidelines on Large Bank Holding
Companies — David Peterson, Florida State Univ. and Larry Wall,
Federal Reserve of Atlanta

The Effects of Interstate Banking on Shareholder Return: The
Evidence — Sankar De, Southern Methodist Univ. and Diane
Duplichan, Texas Commerce Bank

The Intermediation Profit Margin and Market Share of Savings
and Loan Associations — Alan Hess, Univ. of Washington

Discussants:

Benton Gup, Univ. of Alabama
Robert Rogowski, Kates Consulting Analysts
Neil Murphy, Univ. of Connecticut
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TESTS OF ASSET PRICING MODELS 2 - South Pacific Room
Chairman: Gregory Connor, Univ. of California-Berkeley

Stock Market Prices Do Not Follow Random Walks: Evidence From
A New Specification Test — Andy Lo and A. Craig MacKinlay, Univ.

of Pennsylvania

Residual Risk Revisited — Bruce Lehmann, Columbia Univ. and
NBER

Security Returns With Capital Gains Taxes: Theory and Empirical
Evidence — Narasimhan Jegadeesh, Columbia Univ.

Discussants:
Ravi Jagannathan, Northwestern Univ. and Univ. of Minnesota
K.C. Chan, Ohio State Univ.
Robert McDonald, Northwestern Univ.

Wednesday, June24  1:15-3:00

MICRO-STRUCTURE - Capri Room
Chairman: Robert A. Wood, Pennsylvania State Univ.

A Day-End Transaction Price Anomaly — Lawrence Harris, Univ. of
Southern California

An Empirical Study of the Impact of Rule 19¢-3 — Kalman Cohen,
Duke Univ. and Robert Conroy, Univ. of North Carolina

Order Arrival, Quote Behavior, and the Return Generating Process
— Joel Hasbrouck and Thomas S.Y. Ho, NYU

Discussants:
Eric Terry, Stanford Univ. and Univ. of Pennsylvania

Hans Stoll, Vanderbilt Univ.
Gerard Gennotte, Univ. of California-Berkeley
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CORPORATE SIGNALLING - Acapulco Room
Chairman: Robert Heinkel, Univ. of British Columbia

Strategic Information Transmission and the Agency Theory of the
Firm — Praveen Kumar, Carnegie-Mellon Univ.

The LIFO/FIFO Choice: An Asymmetric Information Approach —
Patricia Hughes and Eduardo Schwartz, UCLA

* Reaction of Prices of Stocks and Bonds to Investment
Announcements: Theory and Evidence — Kose John, NYU and
Univ. of Chicago; Banikanta Mishra, Univ. of Florida

Discussants:

Vojislav Maksimovic, Univ. of British Columbia
Masako Darrough, Columbia Univ.
Paul Malatesta, Univ. of Washington

DYNAMIC PORTFOLIO STRATEGIES - St. Moritz Room
Chairman: Richard C. Green, Carnegie-Mellon Univ.

Inefficient Dynamic Portfolio Strategies — Philip Dybvig, Yale Univ.

A Variational Problem Arising in Financial Economics with an
Application to A Portfolio Turnpike Theorem — John Cox and
Chi-fu Huang, Massachusetts Institute of Technology

Returns on Portfolios of Stocks, Bonds, and Bills: The Empirical
Distribution Approach with an Inflation Adapter— Robert Grauer,
Simon Fraser Univ. and Nils Hakansson, Univ. of California-Berkeley

Discussants:

Alan Kraus, Queens Univ. and Univ. of British Columbia
Jerome Detemple, Columbia Univ.
Peter Bassaerts, Carnegie-Mellon Univ.
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REAL INTEREST RATES - South Pacific Room
Chairman: Alan Hess, Univ. of Washington

Inflation Futures and a Riskless Real Interest Rate — Bjorn Flesaker
and Ehud I. Ronn, Univ. of California-Berkeley

Demographic Influences on Real Interest Rates — Jerome B. Baesel,
Oakley-Sutton Management Corporation and Henry McMillan, Univ.
of California-Irvine

A Test for the Darby Effect: An Event Study — Yea-Mow Chen, San
Francisco State Univ.

Discussants:

Richard Sweeney, Claremont McKenna College
Paul Spindt, Federal Reserve Board of Governors
Alan Hess, Univ. of Washington
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CALL FOR PAPERS AND PARTICIPANTS
1988 ANNUAL MEETINGS OF
THE WESTERN FINANCE ASSOCIATION
JUNE 19-22, 1988
EMBASSY SUITES, NAPA, CA

Members and friends of the Western Finance Association are invited to submit
papers to be considered for presentation at the 1988 Annual Meetings. Papers on
any topic related to financial economics will be considered.

Submission of Papers:

Send four (4) copies of the paper to the program chairman no later than Nov. 25,
1987. Completed papers are preferable; but dtailed abstracts will be accepted.
Please attach a separate sheet indicating author’s name, affiliation, title of paper
and willingness to serve as a discussant or as a session chairman. All papers will
be reviewed by the program committee. Authors will be notified in early 1988.

Annual Awards for Best Papers:

Trefftzs Award: Best Student Paper. $1000 and possible publication in the JFQA.

Send papers to program chairman, indicating it is a student paper.

American Association of Individual Investors Award: $1000 prize for the best
paper in investments. Paper must be considered for publication in JFQA. Send
four copies of paper with cover letter by Nov. 25, 1987, to program chairman.

Program Chairman:

Prof. Bradford Cornell

Program Chairman, WFA

Graduate School of Management, GM 16
University of California, Los Angeles
Los Angeles, California 90024
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