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Chair:

Discussants:

2:00 - 3:50 p.m.
Chair:

Discussants:

Chair:

Discussants:

ASSET PR!CING MODELS - Room 207
5lc;bce;rt H. L'utzegberger, Stanford University
eneralized Arbitrage Pricing Theory.”
:J‘arroyv, Cornell University. ¢ " Robert
Rle\;'bltrage Equilibrium with Skewed Asset
urns,” Giovanni Barone- ' ' i f
Ao ne-Adesi, University of
“An Empirical Examination of the Implicati
] al plications of
Arl?ltrage Pricing Model,” P_J. Dhrymes, Columbia
Un{versgty, Irwin Friend and N. Bulent Gultekin
University of Pennsylvania. ’
Anat Admati, Stanford University
Allan Kleidon, Stanford University
Jay Shanken, University of California-Berkeley

“EVENT STUDY” METHODOLOGY - Room 204
[\‘l. B.ulent Gultekin, University of Pennsylvania
Using Daily Stock Returns in Event Studies,”
Stephen J. Brown, Bell Laboratories and Jerold é
){Vamer, University of Rochester. '
On the Appropriateness of Daily Data for OLS
Event Studies,” Michael A. Berry, University of
Virgina, George W. Gallinger, Arizona State Universi.
g, Glenn Henderson, Jr., North Texas State Universi-
“Are Excess Returns Necessaril Economi .
flt_s:_ An Analysis of Changes iny Risk andcTr\:a?r
Pricing Effect in Event Time,” Avner Kalay and Uri
I\;voewenslt:ein, New York University.
ayne Ferson, University of i
ggi\\/;\alrsity of O y Pennsylvania and
i-Wen Jevons Lee, University of Pennsylvania
Phoebus J. Dhrymes, Columbi i i i
ity o Pennsyh)lania bia University and Univer-

TAXES AND CORPORATION FINANCE - Room 205
‘Charles A D’Ambrosio, University of Washington
‘Tax Shields and Firm Size: An Analysis of IRS
Data,” Theodore E. Day, Hans R. Stoll and Robert E
mal%};, Vg;lderbilt University. '
‘On the Structure and Incentive Effec
qublllt!es,” Richard C. Green, Carnetgsie?f\jle‘lrlgﬁ
‘L‘ngversnytand [;lei Talmor, Tel Aviv University.
‘Lorporate and Personal Income Tax .
timal Capital Structure,”Edwin O. Fis:h:rs azg(floggf
Zechner, University of Graz.

Paul Griffin, University of California at Davis

Halpert S. Kerr, Washington State University

J. Kimball Dietrich, University of Southern California

Chair:

Discussants:

Chair:

Discussants:

INVITED SESSION: CORPORATE CALL POLICIES
ON CONVERTIBLE SECURITIES - Room 207
Jonathan Ingersoll, Yale University

“A Sequential Signalling Model of Convertible
Debt Call Policy,” Milton Harris and Arthur Raviv,
Northwestern University.

“Capital Structure Change and Decreases in
Stockholders’ Wealth: A Cross-Sectional Study of
Convertible Security Calls,” Wayne H. Mikkeison,
University of Chicago.

“Are Convertibles Called Late?” George M. Con-
stantinides and Bruce D. Grundy, University of
Chicago.

Douglas Diamond, University of Chicago

Alian Kleidon, Stanford University

Phil Dybvig, Yale University

SIZE AND P/E ANOMALIES - Room 206

Marc Reinganum, University of Southern California
“The Impact of the Small Firm Effect on Event
Studies: The Case of Published UK Stock Recom:-
mendation,” Elroy Dimson and Paul Marsh, London
Business School.

“Partial Diversification As an Explanation of the
Small Firm Effect,” Joseph Lakonishok, Tel Aviv
University and Alan C. Shapiro, University of Southern
California.

“Size and Earnings/Price Ratio Anomalies: One
Effect or Two?” Thomas J. Cook, University of
Denver and Michael S. Rozeff, University of lowa.
Mark Weinstein, University of Southern California
Paul Pfleiderer, Stanford University

Stephen J. Brown, Yale University and Bell
Laboratories

FRIDAY, JUNE 22

8:30 - 9:40 a.m.
Chair:

Discussants:

INTERNATIONAL FINANCE AND INVESTMENT
-Room 204

Mark Eaker, University of North Carolina

“Asset Pricing in International Markets: Theory
and Evidence,” James N. Bodurtha, Jr., Ohio State
University.

“Direct Foreign Investment with Imperfect Infor-
mation,” William M. Taylor and Lemma W. Senbet,
University of Wisconsin-Madison.

Louis Ederington, Georgia State University

James Hodder, Stanford University
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Chair:

Discussants:

8:30 - 10:20 a.m.
Chair:

Discussants:

Chair:

Discussants:

...... —~= uvwweoimeNT DECISIONS - Room
Gforge S. Oldfield, Jr., Cornell University 207
“_earning, Capital Budgeting and the De ree of
Rivalry,” Chester S. Spatt, Carnegie-Mellon Ug\iversi-
:t‘y and Fr'ed Sterbenz, University of Wyoming.
MEi:'_a]lue':Slng Natural Resource Investments,”
lichael J. Brennan and Eduardo S. Schwart iver-
sxt'y'of British Columbia. wartz Univer
William Marshall, Washington University.
Robert Geske, University of California-Los Angeles

%IVIDEN::)S AND STOCK PRICES - Room 206
omas E. Copeland, Uni i i ia-
Angens tversity of California-Los
“Dividend Changes Trading Volume, and |
) R s tor
Clienteles,” Paul Asquith and William $hivi
ngvagd University. S Krasker,
“Dividend Omissions: Consolidated Edison M
C a
Really be Ditferent,” Dorothy Bower and Richard Sy
BEow%r, Dartmouth College. .
“Ex-Dividend Effects and Dividend Announ
> ce-
ment Effects: Evidence From Firms Paying
Dividends for the First Time,” Menachem Brenner
Hebrew Umyersnty and New York University, Stepheﬁ
Penman, 'Umversity of California-Berkeley.
Waype Mikkelson, University of Chicago
R. Rlchardson Pettit, University of Houston
Ronald Masulis, University of California-Los Angeles

AGENCY COSTS OF |
Al FINANCING DECISIONS.
Eavid Emanuel, University of Texas at Dallas
Agenqy Costs of External Financing and Tobin’s
Q. Ratio,” w; Saeng Kim, Baruch College and
Esme_ralda O. Lyn, Hofstra University.
“Equityholder ~Investment Incentives and the
Agency Cost of Debt,” Scott C. Linn and Eric C
E)Pzng, Uméersity of lowa. .
y \gency Costs of Debt in Financing of ici
Prp;ects,” Edward H. Robbins, Univergity g? l:\':ilzcolggl
Philip Dybvig, Yale University .
Kose John, New York University
Gordon Sick, University of Alberta

*Trefftzs Award Winner

9:50 - 11:00 a.m.
Chair:

Discussants:

Chair:

Discussants:

10:30 - 12:20 p.m.
Chair:

Discussants:

Chair:

PERFORMANCE EVALUATION - Room 207

Nancy L. Jacob, University of Washington
“Performance Measurement with a Beta Pricing
Model,” Gregory Conner, Northwestern University.
“A Comparison of APM, CAPM and Market Model
Portfolio Performance Methodologies: The Value
Line Case,” Thomas E. Copeland, University of
California-Los Angeles, Nai-Fu Chen, University of
Chicago and David Mayers, University of California-
Los Angeles.

Sheridan Titman, University of California-Los Angeles
Myron Scholes, Stanford University

INFLATION AND FINANCE - Room 204

Keith V. Smith, Purdue University

“The Effects of Inflation and Income Taxes on
Interest Rates: Some New Evidence,” Young-Sup
Yun, Washington State University.

“The Pricing of Unanticipated Changes in Ex-
pected Inflation: Evidence from the Stock Market,
Richard J. Sweeney and Arthur D. Warga, Claremont
Graduate Schoot and UCLA.

George G. Kaufman, Loyola University of Chicago
Edward A. Dyl, University of Wyoming

COMMODITY FUTURES - Room 206

Dennis W. Draper, University of Southern California

“Commodity Futures Contracts and Common
Stocks as Hedges Against Relative Price Risk,”
Victor L. Bernard, University of Michigan and Thomas
L. Frecka, University of lllinois,

“Return to Speculators and the Theory of Normal
Backwardation,” Eric C. Chang, University of lowa.
“Optimal Multi-period Futures Trading with Many
Commodities and Many Contracts,” Dwight Grant,
North Carolina State University and Mark Eaker,
University of North Carolina.

Gerald Gay, Georgia State University

Larry Harris, University of Southern California

Steve Manaster, University of Utah

RISK AND RETURN MEASUREMENTS - Room 205
Terry A. Marsh, Massachusetts Institute of

Technology

“An Asymptotic Analysis of the Traditional Risk-
Return Model,” Jay Shanken, University of
California-Berkeley.
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Discussants:

“The Geometry of the Maximum Likelihood
Estimation of the Zero-Beta Return,” Shmuel
Kandel, University of Chicago.

“Multivariate Return Relationships and
Systematic Risk,” Brian C. Pennington and James
M. Tipton, Baylor University.

Nai-Fu Chen, University of Chicago

David Modest, Stanford University

Robert Korajczyk, Northwestern University

11:10 - 12220 p.m. GOVERNMENT BONDS - Room 204

Chair:

Discussants:

Chair:

Discussants:

12:30 -

2:30 -

2:30 p.m.

4:20 p.m.
Chair:

Michael Hopewell, University of Oregon
“Transaction Costs and Taxation of Capital Gains
as Impediments to Arbitrage Pricing: A Study of
Government Bonds with the Same Maturity Date,”
Jacques Rolfo, The World Bank and Robert H.
Litzenberger, Stanford University.

“Price Volatility of Discount Treasury Bonds,”
R.H. Gilmer, Jr. and Duane Stock, University of
Oklahoma.

Alan Hess, University of Washington

Eric Sorensen, University of Arizona

INFORMATION CONTENT OF FUTURES PRICES -
Room 207

James W. Hoag, University of California-Berkeley
“The Eftects of Non-Price Market Data on Futures
Prices,” Ravi Jagannathan, Northwestern University
and Thomas R. Palfrey, Carnegie-Mellon University.
“Orange Juice and Weather,” Richard Roll, Univer-
sity of California-Los Angeles.

Oded Sarig, Columbia University

James W. Hoag, University of California-Berkeley

Annual Meeting and Luncheon

Distinguished Speaker: ‘“Some Unresolved Pro-
blems in International Finance,” Richard Roll,
University of California-Los Angeles.

NEW ISSUES AND INVESTMENT BANKING -
Room 204

Hans R. Stoll, Vanderbilt University

“The ‘Hot Issues’ Market,” Jay R. Ritter, University
of Pennsylvania.

“SEC Rule 415 — The Ultimate Competitive Bid,”
David Kidwell, University of Tennessee, Wayne Marr

and G. Rodney Thompson, Virginia Polytechnic
Institute and State University.

Discussants:

Chair:

Discussants:

Chair:

Discussants:

w egistrations and the Qost of New pebt
C?n:ietlgl,"" Rgobert Rogowski, Washmgton .State Univet-
sity and Eric Sorensen, Universn'ty of Arqzonbg_

Robert Heinkel, University of Br{tnsh Columbia
Theodore E. Day, Vanderbilt University

Kenneth Dunn, Carnegie-Mellon University

EFFICIENCY OF FOREIGN EXCHANGE
MARKETS - Room 205 o
Alan C. Shapiro, University of Southern California £
“On the Mutual Consistency of the Unbuqsed ):’
pectations Hypothesis Interest Rate Parity, an
the Random Walk Model in Foreign Exchan%e
Rates,” Anil K. Aggarwal, James W. McEarlar}d, f
Richardson Pettit and Steve Wyatt, University O
ton. )
tjé:ihange Rates and the Information Content of
Money Supply Annoncements, John Doukas, ?c;n-
cordia University and Melhem Methem, Hofstra
iversity. )
‘L‘Jlr;grev\rlarg Exchange Rates as Predictors of Fl.;\;'ure
Spot Rates: A Comparison of the_0L§ andt a>\(J-
imum Likelihood Stable Regye35|on, Hus gn Sd
McCultoch, Ohio State University and Jacky C.
Southern Hlinois University. ‘
Aris Protopapadakis, University of Pennysivania
Stulz, Ohio State University . .
‘iegﬁnball Dietrich, University of Southern California

PRICING - Room 206 ‘
gggelr? rEI;“eske, University of California-Los Angelce;s d
“pricing Complex Options: Echo Bay Ltd. ( oF
Purchase Warrants,”WPrtxehlm P. Boyle and Eric .
' niversity of Waterloo.
Ef|Srérr‘r$irr’nlz;rtingaleys and Ar_bi_trage: Robus,t,neis Sg:_
Stability of the Option Pricing qumula, JL
ny and Gerry L. Suchanek, University of Anzoga,“on
«On the Robustness of the BIack-Scpoles. me.
Pricing Model with Respect to Security I;m;e Pro
cess Misspeciﬁcation,” C.A. Ball and W.N. Torous,
i i Michigan.
gg'r\t/)elris.'tlyot?r:son, Ugniversity of California-Los Angeles
David Emanuel, University of Texas at Dallas
George S. Oldfield, Cornell University
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Chair:
Panelists:

..... ~w vcodVUN: DIVIDEND POLICY: STATE OF

THE ART AFTER 25 YEARS OF RESEARCH - Room
207

Richard S. Bower, Dartmouth College
Gary Cypress, Signal Companies, Inc.
Jonathan Ingersoll, Yale University

Robert H. Litzenberger, Stanford University
Myron Scholes, Stanford University

Robert Smelick, First Boston Corporation

SATURDAY, JUNE 23

8:30 - 10:20 a.m.

Chair:

Discussants:

Chair:

Discussants:

ASYMMETRIC INFORMATION AND DEBT CON.
TRACTS - Room 204

Robert Heinkel, University of British Columbia
“Information Content of Debt Covenants,” Avner
Kalay and Kose John, New York University.
“Competition, Collateral and Rationing,” David
Besanko, Indiana University and Anjan V. Thakor,
Northwestern University.

“Moral Hazard in Commercial Lending: An Em-
pirical Examination,” Roy J. Gardner, Indiana

University, Roger D. Stover and R. Kenneth Teas,
fowa State University.

Lemma Senbet, University Wisconsin-Madison
Chester S. Spatt, Carnegie-Mellon University
Dennis W. Draper, University of Southern California

CORPORATE BONDS - Room 205

Michael D. Joehnk, Arizona State University

“The Role of Bonds in a Partially Observable
Economy,” Uri Dothan, Universily of Minnescta and
David Feldman, Vanderbilt University.

“An Analysis of Secured Debt,” Herb Johnson,
University of California, Los Angeles and Rene M.
Stulz, Ohio State University.

“A Strategic Analysis of Pricing of Corporate
Debt: The Sinking Fund Bond Game,” Kenneth B.
Dunn and Chester S. Spatt, Carnegie-Mellon Universi-

Richard J. Sweeney, Claremont McKenna College
James R. Booth, Arizona State University
Andrew Kalotay, Salomon Brothers

Chair:

Discussants:

Chair:

Discussantis:

10:30 - 12:20 p.m.
Chair:

Discussants:

SEASONALITIES IN STOCK RETURll;IS - Room 206
Richard J. Rogalski, Dartmouth Co egeA ; o
«“Volume, Price and Rate of Re:turn forT c “c'ﬁ-tahe-
inactive Stocks with Applicghon tol Aur‘n-Univer-
year Behavior,” Joseph Lakomshok., Te Aviv
sity and Seymour Smidt, Cornell Umvirstty.E e
“Why Are Returns High in .il-‘anu(;wés?sn” V:l(aM na-
tion of the Tax Loss Selling Hyp WM
Erasmus Universily.
den Bergh and R.E. Wesselg, T ume: Some
« of the Week Effects in Stoc ns: S
InDt?zday Evidence,” Michael Smirlock, Unwjrr“s\;‘g/r ;f
Pennsylvania and Laura Starks, Washington
}\%arc Reinganum, University ofﬁgut?:m California
ne-Adesi, University of Alber
?ér?ya rr\(A)arsh, Massachusetts Institute of Technology

CONSUMPTION BASED VALUATION MODELS -
Room 207 ' '

i_Fu Chen, University of Chicago .
"\l‘ztate-of-the-Business-Cyglg Effelctt_zn;g
Consumption-Based Asset Pricing Re 3 Lllohn’J
Wayne Ferson, University Qf Pennsylvama an .

rrick, Jr., New York University. .
Mlsreierence Restrictions, Asset Retgrns a_md ?32
sumption,” Richard C. Green and Sanjay Srivastava,

ie-Mellon University. .

‘C‘;irrr‘]li%v Representation of Nonq\arketablle tAzs:zt:s
implications for the Consumphon Correlate
Model,” David P. Brown, indiana University.

vid Modest, Stanford Un!versgty .
léiorge Constantinides, Ur)lvergny of Chicago
Rene Stulz, Ohio State University

LEASING - Room 204
v L. Clouse, University o_f De’r,wer
r‘\f"lii‘a(:xyable Capacity and Leasing, Stewart Hodges,
n Business School. ) -
l"‘QTT;IdeODetermination of Yields on Equipment Lea:
ing Contracts,” Ramon Johnson, Ronald Leas .
University of Utah, John J"t McConnell and Jame
liheim, Purdue University. o,
Egi‘:i:ancial Leasing Under |l‘1i|at|on,' Shalon;
Hochman and Ramon Rabinovitch, University 0
Houston. ‘ ,
Paul R. Allen, Louisiana State Umyersn'ty
David Dubofsky, Texas A &M Un_lversny
Marc Choate, willamette University

25
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Chair:

Discussants:

Chair:

Discussants:

Chair:

Eelr\:r'nTAé STRUCTURE - Room 205
a Senbet, University of Wisconsin-Madi
43 - a
t_Moral Hazafd and Adverse Selection: Tl?ésc())nues-
ion ot' Capital Structure,” Neal M Stought
‘L‘ngvi;'sut); of British Columbia. . snien.
N the Interactions of Real and Fi i
( t nancial i
g.oot'a‘fm grg |t2?/ivF'JT' Un_der Uncertainty,” Argnﬁf::j
, ve i
‘}:Iaifa Univeraty rsity and S. Abraham Ravid,
ol:?:?it:'ngcsemgnt Effects of Withdrawn Security
n A
Hypothesis,” Dennis T. Offi Rgdlstrubution
Artona oois, University.o ficer and Richarg L. Smith,
ggts)e \tlo:n, New York University
ert Heinkel, The University of British C i
]
Andrew H. Chen, Southern Methodist Univgrgitr?/b'a

TERM S
oo TRUCTURE OF INTEREST RATES - Room

George Constantinides, Universi i
G C des, ersity of Chicago
TAlternaﬂve Specifications of Tax Mode%s in the
S?nrgét Stn:jctgre of Interest Rates,” Stephen
an erence C. i i i
Szuthern Califooron C Langetieg, University of
“A Two-Factor Model of the T
- erm Structure:
g\pproxlmate Analyticai Solution,” Sltleephgg
chaefer, andoq Business School and Eduardo
:’::,,c‘:nh‘;/:/'alrt'z-', Unn&ersnty of British Columnbia
al Hazard, Informational Asymmétr
'cr)%rlm §truc’t,ure of Default Free Goze?rr:gwgr:?
shirelzg:tr:gn;, bFretd R. Kaen, University of New Hamp-
5 ;
Univeram ert . Rosenman, Washington State
Kenneth Dunn Carnegie Mellon Uni i
, niv
Jonathan Ingersoll, Yale University erety
Chester Spatt, Carnegie Mellon University

FREQUENCY OF
;{E;'URNS - Room 207
R. ichardson Pettit, University of Ho

Nontrading and Stock Pricey Dynar%siz:osn” Terry A
Marsh, Massachusetts Institute of Techn,olo ynd
Enc R. Ro§enfeld, Harvard University.’ e
Tran_sacglons Data Tests of the Mixture of
D|§tr|bpt|ons Hypothesis,” Lawrence Harri
University of Southern California. "

TRADING AND SToOCK

“Nonsynchronous Trading and Beta Estimation,”
Thomas H. Mclnish, University of Texas at Arlington
and Robert A. Wood, Pennsylvania State University.
Robert Jarrow, Cornell University

Nancy Jacob, University of Washington

Ramon Rabinovitch, University of Houston

Discussants:

Call for Papers and Participants

1985 ANNUAL MEETINGS OF THE WESTERN FINANCE ASSOCIATION
June 19-22, 1985
CAMELBACK INN IN SCOTTSDALE, ARIZONA 7
Members and friends of the Western Finance Association are invited to submit
papers o be considered for presentation at the 1885 Annual Meetings. Papers on

any topic related to financial economics will be considered.

Submission of Papers

Send four copies of the paper to the program chairman no later than November
25, 1984. While we prefer a completed paper, in its absence we will consider a
lengthy and detailed abstract. After the papers are reviewed, the authors will be
notified in January, 1985, of the program committee's decision. Please attach a
separate sheet indicating the author's name(s), affiliations(s), the title of the paper,
and whether you would be willing to serve as a discussant or as a session chairman.
All completed papers received will be considered for publication in the December
issue of the Journal of Financial and Quantitative Analysis.

Other Participants

Individuals willing 1o serve as session chairmen or as discussants should write
directly to the program chairman indicating their fields of interest.

Trefftzs Award

This announcement is also a call for student papers to be considered for the
Annual Trefftzs Award. These papers should also be sent to the program chairman,
with a cover letter indicating that they are student papers and should be considered

for the Trefftzs Award.
All papers and communications pertaining to participation in the program should

be sent by November 25, 1984 to:

Professor Alan Kraus
Program Chairman, WFA
Faculty of Commerce
and Business Administration
University of British Columbia
Vancouver, B.C. V6T 1Y8
CANADA
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