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New CERMIi members

In October 2014, CERMi is happy to welcome four new Ph.D. Students: Muluneh Hideto Dato,
Shahadat Hossain, Patrick Reichert and Debashis Sarker. Muluneh Hideto is undertaking a doctoral
thesis on “Corporate Governance in Microfinance”, Shahadat on “Microfinance Institutions in
Bangladesh: A Growth Management Study”, Patrick on “Social Entrepreneurship and Microfinance”
and Debashis on “Microfinance Product Adaptation for Disabled People in Bangladesh”.

CERMi is also delighted to welcome a new Post-doc fellow, Anastasia Cozarenco. In September 2014,
she defended her PhD on microfinance in developed countries at Aix-Marseille University.

Carolina Laureti at UC Berkeley

After having successfully defended her PhD thesis on "Product Design in Microfinance” on 27 August
2014, at the University of Mons, Carolina Laureti will go to the University of California, Berkeley,
from November 2014 to July 2015 to undertake postdoctoral research, further on the same topic, under
the supervision of Professor Alain de Janvry, a world-renowned specialist in economic development
and, more specifically, in microfinance. Carolina had carried out her PhD thesis at CERMi under the
joint supervision of Profs. Marc Labie (UMONS) and Ariane Szafarz (ULB).




COMING EVENTS AT CERMI

December 2nd, 2014 - CERMi Seminar

Paper presentation by Jonas LONBORG (University of Southern Denmark), at the Warocqué
School of Business and Economics (UMONS, BE).

RECENT ACTIVITIES AT CERMI

August 27th, 2014 - PhD Thesis Public Defense - Carolina LAURETI

“Product Design in Microfinance”

PhD Thesis Defense by Carolina LAURETI (UMONS & ULB, BE), at 3.00pm, at the
Warocqué School of Business and Economics.

Under the supervision of Prof. Marc Labie (UMONS, BE) and Prof. Ariane Szafarz
4 (ULB, BE).

June 5th, 2014 - CERMi Seminar

“Board Committees and Performance of Microfinance Institutions: Evidence from
Ethiopia”

Paper presentation by Muluneh Hideto DATO (University of Agder, NO) at the Solvay
Brussels School of Economics and Management (ULB, BE).

May 27th, 2014 - CERMi Seminar

“Financing from Family and Friends”

Paper presentation by Samuel LEE (New York University - Leonard N. Stern School of
Business, USA) at the Solvay Brussels School of Economics and Management (ULB, BE).



May 19th, 2014 - 4t JAP-Day (Interuniversity Attraction Pole on
Social Enterprise) at CERMi (ULB, BE)

First Part: From common goods to social banking: sharing theories and field analyses

10.30am Introduction

10.35am Marthe Nyssens (UCL, BE), Maité Le Polain (UCL, BE), & Anais Périlleux (UCL,
BE), "The relevance of the common goods approach to examine social enterprises".

11.20am Camille Meyer (ULB, BE), "Microfinance and Common Goods: A Study of Brazilian
Community Development Banks".

12.05pm Simon Cornée (University of Rennes 1, FR), "Social banking".

12.50pm Transversal discussion

Second Part: Towards a collaborative approach

2.15pm Introduction: Different avenues for collaboration through sharing theories, methods
and/or data.

Sub-groups on methodologies: qualitative and quantitative.
3.00pm 2 or 3 short presentations illustrating the diversity of methods.

3.30pm Speed-meeting: bilateral meetings to exchange theories, methods and data in order to
stimulate collaborations.

April 24th, 2014 - CERMi Research Day

CERMi's Research Day has been organized this year at the University of Mons (UMONS, Warocqué
School of Business and Economics). The Research Day consists of workshops with scientific
presentations and discussants. This event is a great opportunity to present and discuss papers, to
exchange ideas and keep track of everyone's research projects, and to develop and strengthen
relationships between CERMi members. The attendance to this event is strictly limited to CERMi
members.

11.00am Welcome speech by Karin Comble, Dean of the Warocqué School

11.15am Susan Johnson (University of Bath, UK), "What Do Low-Income People Know about
Money? Indigenous Financial Concepts and Practices and Their Implications for
Financial Inclusion™ (paper co-authored with Froukje Krijtenburg).



11.40am

12.05pm

1.50pm

2.15pm

2.40pm

3.25pm

3.50pm

4.15pm

Philippe Louis (University of Mons, BE), "Financial Efficiency and Social Impact of
Microfinance Institutions Using Self-Organizing Map" (paper co-authored with Alex
Seret and Bart Baesens).

Gregor Dorfleitner (University of Regensburg, DE), "Refinancing Microfinance"
(paper co-authored with Lutz G. Arnold, Benedikt Booker and Michaela Leidl).

Ranjula Bali Swain (Uppsala University, SE), "Competition in Microfinance: Does It
Affect Performance, Portfolio Quality and Capitalization?" (paper co-authored with
Ashim Kumar Kar).

Begofia Gutiérrez-Nieto (University of Zaragoza, SP), "Poverty Penalty and
Microfinance" (paper co-authored with Carlos Serrano-Cinca, Beatriz Cuéllar
Fernandez and Yolanda Fuertes-Callén).

Roy Mersland (University of Agder, NO), "Management and Performance in Mission-
Driven Organizations: The Case of the Global Microfinance Industry" (paper co-
authored with Daudi Pascal and Neema Mori).

Julie De Pril (University of Mons, BE), "Positive vs Negative Incentives for Loan
Repayment in Microfinance: A Game Theory Approach” (paper co-authored with
Thomas Brihaye, Marc Labie and Anais Périlleux).

Robert Lensink (University of Groningen, NL), "Financial Literacy and Financial
Behavior: Experimental Evidence from Rural Rwanda" (paper co-authored with Aussi
Sayinzoga and Erwin Bulte).

Supriya Garikipati (University of Liverpool, UK), "The Cost of Empowerment:
Multiple Sources of Women’s Debt in Rural India"™ (paper co-authored with Isabelle
Agier, Isabelle Guérin, and Ariane Szafarz).

March 25th, 2014 - CERMi Seminar

“Green Microfinance and Rural Development”

Paper presentation by Davide FORCELLA (Université libre de Bruxelles, BE) at the Solvay
Brussels School of Economics and Management (ULB, BE).

March 11th, 2014 - CERMi Seminar

“Institutional transformation and mission drift in microfinance”

Paper presentation by Kim WAGENAAR (University of Cambridge, UK) at the Solvay
Brussels School of Economics and Management (ULB, BE).



December 9th, 2013 - CERMi Seminar

“The Impact of Microcredit in Rural Bangladesh: A Fuzzy Regression Discontinuity
Design Approach”

Paper presentation by Khondker AKTARUZZAMAN (University of Helsinki and Helsinki
Center of Economic Research (HECER), FI) at the Solvay Brussels School of Economics and
Management (ULB, BE).

December 4th, 2013 - CERMi Seminar

“Microfinance Non-Financial Services: A Key for Poverty Alleviation? Lessons from
Mexico”

Paper presentation by Olga BIOSCA (Yunus Centre for Social Business & Health
Glasgow,Glasgow Caledonian University, UK) at the Solvay Brussels School of Economics
and Management (ULB, BE).

November 21th, 2013 - CERMi Seminar

“Microfinance, Gender and Health Care in Rural Bangladesh”

Paper presentation by Syed M. AHSAN (Department of Economics, Concordia University,
CA) at the Warocqué School of Business and Economics (UMONS, BE).

October 15th, 2013 - CERMi Seminar

“The New Paradigm in SME Finance: Evidence from Turkish Banks”

Paper presentation by Hatice JENKINS (Eastern Mediterranean University, Famagusta, North
Cyprus) at the Warocqué School of Business and Economics (UMONS, BE).



VISITING RESEARCHERS AT CERMI

During the 2013-14 academic year, CERMi has been happy to welcome the following researcher.

Romain Luyindula Nkondi

OZAN

Romain Luyindula Nkondi (Université Protestante au Congo, DRC) and Roméo Baguma
Mashali (Université Catholique de Bukavu, DRC) spent February and March as visiting
researchers at CERMI, at the Warocqué School of Business and Economics (UMONS,
BE).

Simon Cornée, Assistant Professor at the University of Rennes 1 (France) and
researcher at the CREM CNRS, is a CERMi member. He visited CERM i in Brussels in
May 2014. His research focuses on social banks in Europe. He is involved in the
Interuniversity Attraction Poles (IAP) project on Social Entrepreneurship “If not for
profit, for what? And how?”

AWARDS AND PRIZES

Anastasia Cozarenco (Aix-Marseille School of Economics) and Ariane
Szafarz (ULB, Centre Emile Bernheim and CERMiI) are the winners of the 2014
European Microcredit Research Award co-sponsored by the European Microfinance
Network and the Hague University of Applied Sciences. The award was granted for the
innovative scientific work presented in the paper "Microcredit in Developed Countries:
Unexpected Consequences of Loan Ceilings". This paper develops the first theoretical
model specific to microfinance in developed countries, and participates in the
conversation on the nascent regulation of this young industry.

Camille Meyer (ULB, Centre Emile Bernheim and CERMi) and Marek Hudon (ULB,
Centre Emile Bernheim and CERMIi arrived runner-up for the best paper award of the
Academy of Management Conference (SIM division) for the paper tiltled "Microfinance
and common goods: A Study of Brazilian Community Development Banks." The
annual Academy of Management Conference is the worldwide leading scientific

- meeting in management sciences. It typically gathers over 10,000 participants from all

continents. In 2014, the meeting took place in August in Philadelphia (USA). Only few
accepted papers are selected for publication in the Best Paper Proceedings. The paper
written by Camille Meyer and Marek Hudon will appear in the 2014 edition.




GRANTS

The scientific committee of the second EACB (European Association of Co-operative
Banks) award for young researchers on co-operative banks has awarded Simon Cornée
(University of Rennes 1, France, and CERMi associate researcher) and Anais Périlleux
(Université Catholique de Louvain, Belgium, and CERMi associate researcher) with the
EACB Award for young researchers on co-operative banks (first prize, ex-aequo). The
award ceremony took place in April 2014 at the European Parliament in Brussels.

Julie De Pril (UMONS and CERMi), is the co-laureate of the award “Prix annuel IBM
Belgium d'Informatique / F.R.S.-FNRS 2014”, which is granted yearly to the best PhD
thesis in Computer Science and Applications.

Luminita Postelnicu (ULB, CERMi) was granted a research grant from the NGO ADA
Luxembourg for data collection in Mexico for the project “Social Capital and

Repayment Performance of Microfinance Group Lending”, 2014.

Niels Hermes was granted a research grant for the project “Evaluation Study
Microfinance Institution Sartawi” in Bolivia, financed by The Netherlands
Development Finance Company (FMO), (with Robert Lensink, RUG, and Marit van
den Berg, WUR), 2014.



RECENT PUBLICATIONS

CERMI members are indicated by a star (*) after their name.

Published or forthcoming

Allet* M., "Why Do Microfinance Institutions Go Green? An Exploratory Study", Journal of Business
Ethics, 122, 3, 2014, pp. 405-424.

Ashta* A., A. Cabraal, and K. Dayson, "Love Money", in Carayannis E. G. and D. Uzunidis (Eds.),
Encyclopedia of Creativity, Invention, Innovation and Entrepreneurship, Springer, New York, 2013,
pp. 1216-1220.

Ashta* A., M. Couchoro, and A. Saleh Mohammad Musa, "Microfinance and Entrepreneurship”, in
Carayannis E. G. and D. Uzunidis (Eds.), Encyclopedia of Creativity, Invention, Innovation and
Entrepreneurship, Springer, New York, 2013, pp. 1272-1278.

Ashta* A. and D. Bratu, "Slow Money: un Modéle Alternatif pour des Investissements Durables", in
Vitari C., A. Ashta, M. Bloemmen, R. Bobulescu, D. Bratu, M. Lepesant, I. Né and N. Tuyén L& (Eds.),
Slow Management, Paris: Pearson, 2013, pp. 155-174.

Ashta* A., K. Dayson, R. Gera, S. Hettihewa, N.V. Krishna, and C. Wright, "Microcredit as a
Social Innovation”, in Moulaert F., D. MacCallum, A.-l. Hamdouch and A. Mehmood (Eds.),
International Handbook of Social Innovation, Edward Elgar, 2013, pp. 80-93.

Ashta* A. and M. Hannam, "Hinduism and Microfinance", Journal of Management Development,
forthcoming.

Ashta* A., "A Social Innovation in Cost Sharing for Micro-Entrepreneurs: Cooperative Of Activities
And Employment”, Cost Management, forthcoming.

Ashta* A., "An Introduction to Slow Money and its Gandhian Roots", Journal of Human Values,
forthcoming.

Ashta* A., M. Couchoro and M.A.S. Musa, "Dialectic Evolution through the Social Innovation
Process: from Microcredit to Microfinance”, Journal of Innovation and Entrepreneurship, 3, 4, 2014,
DOI: 10.1186/10.1186/2192-5372-3-4.

Ashta*A., "A Note on Cooperatives for Banking", Artha, 2014.

Ashta* A. and R. Souchier, "Entrepreneures au Féminin, en Premiére Ligne Contre le Chémage",
Lemonde, 2014.

Assadi D. and A. Ashta*, "Innovative Transposition of Trust Mechanisms in Social Lending Groups
from Offline to Online™, Strategic Change: Briefings in Entrepreneurial Finance, forthcoming.



Attuel-Mendes L., D. Assadi and A. Ashta*, "Comment Réguler le ‘Crowdfunding’?",
Les Echos, 2014.

Bali Swain* R. and M. Floro, "Microfinance,Vulnerability and Poverty among Low Income
Households", International Review of Applied Economics, 28, 5, 2014, pp. 539-561.

Bali Swain* R. and A. Kar, "Interest Rates and Financial Performance of Microfinance Institutions:
Recent Global Evidence", European Journal of Development Research., Palgrave Macmillan, 26, 1,
2014, pp. 87-106.

Bali Swain* R. and A. Varghese, "Evaluating the Impact of Training in Self Help Groups in India",
European Journal of Development Research, forthcoming.

Bali Swain* R. and A. Varghese, "Delivery Mechanisms and Impact of Microfinance Training
in Indian Self Help Groups", Journal of International Development, 25, 1, pp. 11-21, 2013.

Basharat B., M. Hudon* and A. Nawaz, "Does Efficiency Lead to Lower Prices? A New Perspective
from Microfinance Interest Rates”, Strategic Change: Briefings in Entrepreneurial Finance,
forthcoming.

Bédécarrats F., | Guérin* and F. Roubaud, "L'Etalon-Or des Evaluations Randomisées : du Discours
de la Méthode a I'Economie Politique”, Sociologies Pratiques, 27, 2013, pp. 56-72.

Beisland L.A. and R. Mersland*, "Staff Characteristics and the Exclusion of Persons with
Disabilities: Evidence from the Microfinance Industry in Uganda”, Disability & Society, 29, 7, 2014,
pp. 1-15.

Beisland L.A. and R. Mersland*, "Income Characteristics and the Use of Microfinance Services:
Evidence from Economically Active Persons with Disabilities”, Disability & Society, 29, 3, 2014, pp.
417-430.

Beisland L.A. and R. Mersland*, "Earnings Quality in Nonprofit Versus For-Profit Organizations:
Evidence from the Microfinance Industry”, Nonprofit and Voluntary Sector Quarterly, 43, 4, 2014, pp.
652-671.

Bernal O., A. Herinckx, and A. Szafarz*, "Which Short-Selling Regulation is the Least Damaging to
Market Efficiency? Evidence from Europe”, International Review of Law and Economics, 37, 2014, pp.
244-256.

Botti F. and M. Corsi*, "La Sfida della Performance Sociale per il Microcredito Italiano,” in Pfostl, E.
(Ed.) Finanza e Inclusione Sociale in Italia, Apes, Roma 2013.

Bumacov V., A. Ashta,* and P. Singh, "The Use of Credit Scoring in Microfinance Institutions and
Their Outreach”, Strategic Change: Briefings in Entrepreneurial Finance, forthcoming.

Byron J., S. Johnson*, L. Allen, C. Brilmyer and R. Griffiths, "Development and Pilot of Case
Manager: A Virtual-Patient Experience for Veterinary Students", Journal of Veterinary Medical
Education, 2014, pp. 1-8.



Cornée* S, "Soft Information and Default Prediction in Cooperative and Social Banks",
Journal of Entrepreneurial and Organizational Diversity, Special Issue on Cooperative Banks, 3, 1,
2014, pp. 89-109.

Cornée* S. and A. Szafarz, "Vive la Différence: Social Banks and Reciprocity in the Credit Market",
Journal of Business Ethics, forthcoming.

Corsi* M., "Gli Effetti della Crisi sui Sistemi Previdenziali: uno Sguardo di Genere", in Pfostl, E. (ed.)
Condizione Femminile e Crisi Economica, Apes, Roma 2013.

Corsi* M. and C. D’Ippoliti, "The Productivity of The Public Sector: A Classical View", PSL
Quarterly Review, 66, 267, 2013, pp. 403-434.

De Corte J-M., M. Labie*, L. Urgeghe*, and J.-C. Vansnick, "Microfinance Investment Vehicles
and Social Performance”, in Ranajoy B. (Ed.), Microfinance, London: Globe Business Publishing,
2013, pp. 165-192.

D’Espallier* B. and A. Guariglia, "Does the Investment Opportunities Bias Affect the Investment-
Cash Flow Sensitivities of Unlisted SMEs?", European Journal of Finance, forthcoming.

D’Espallier* B., I. Guérin* and R. Mersland*, "Focus on Women in Microfinance Institutions",
Journal of Development Studies, 49, 5, 2013, pp. 589-608.

Dorfleitner* G., J. Kapitz, and M. Wimmer, "Crowdinvesting als Finanzierungsalternative fur Kleine
und Mittlere Unternehmen”, Die Betriebswirtschaft (DBW), 2014.

Dorfleitner* G. and S. Utz, "Profiling German-Speaking Socially Responsible Investors”, Qualitative
Research in Financial Markets, 6, 2, 2014, pp. 118-156.

Dorfleitner* G. and H. Jahnes, "What Factors Drive Personal Loan Fraud? Evidence from Germany",
Review of Managerial Science, 1, 8, 2014, pp. 89-119.

Dorfleitner* G. and H. Jahnes, "Determinants of Mortgage Loan Fraud: Empirical Evidence from
Germany", Schmalenbachs Zeitschrift fiir Betriebswirtschaftliche Forschung, 66, 2014, pp. 351-382.

Dorfleitner* G., M. Leidl, C. Priberny, and J. von Mosch, "What Determines Microcredit Interest
Rates?", Applied Financial Economics, 20, 23, 2013, pp. 1579-1597.

Floro M. and R. Bali Swain*, "Food Security, Gender and Occupational Choice among Urban Low-
Income Households", World Development, 42, 2013, pp.89-99.

Godfroid* C., "La Performance Financiére des Fonds Socialement Responsables”, La Revue du
Financier, forthcoming.

Guérin* L., B. D’Espallier*, M. Roesch and G. Venkatasubramanian, "Debt in Rural South-India:
Fragmentation, Social Regulation and Discrimination”, Journal of Development Studies, 49, 9, 2013,
pp. 1155-1171.

Guérin* 1., "Juggling with Debt, Social Ties and Values", Cultural Anthropology, 55, 9, 2014, pp. S40-
S50.
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Guérin* 1., "Bonded Labour, Agrarian Change and Capitalism: Emerging Patterns in
South-India", Journal of Agrarian Change, 13, 3, 2013, pp. 105-423.

Guérin* 1., La Microfinance et ses Dérives. Emanciper, Discipliner ou Exploiter ?, Paris : Demopolis,
2014.

Guérin* |., "L’Education Financiére ou Comment Apprendre aux Pauvre a bien Consommer? ", in
Guérin 1. and M. Sélim (Eds), A Quoi et Comment Dépenser son Argent? Hommes et Femmes Face
aux Mutations Globales de la Consommation, Paris : I’Harmattan, 2013, pp. 227-249.

Guérin* L., "The Political Economy of Debt Bondage in Contemporary South-India", in Campbell G.
and A. Stanziani (Eds), Bonded Labour And Debt in the Indian Ocean World, London/Brookfield:
Pickerring & Chatto, 2013, pp. 119-134.

Guérin* I., S. Morvant-Roux* and M. Villarreal (Eds), Microfinance, Debt and Over-Indebtedness.
Juggling with Money, London: Routledge, 2013.

Guérin* I, S. Kumar and I. Agier*, "Women’s Empowerment: Power to Act or Power over Other
Women? Lessons from Indian Microfinance", Oxford Development Studies, 41, 1, 2013, pp. S76-S94.

Guérin* I. and M. Sélim (Eds), A Quoi et Comment Dépenser son Argent? Hommes et Femmes Face
aux Mutations Globales de la Consommation, Paris : I’Harmattan, 2013.

Guérin* I., M. Saussey and M. Selim, "Endettement et Dettes Imaginaires des Femmes", in Hours B.
and Ould-Ahmed P. (Eds), Dette de Qui, Dette de Quoi? Une Economie Anthropologique de la Dette,
Paris : I’Harmattan, 2013, pp. 227-248.

Guérin* 1., M. Roesch, G. Venkatasubramanian and K. Santosh, "The Social Meaning of Over-
Indebtedness and Creditworthiness in the Context of Poor Rural South India Households (Tamil
Nadu)", in Guérin I. et al. (Eds), Microfinance, Debt and Over-Indebtedness. Juggling with Money,
London: Routledge, 2013, pp. 125-150.

Gutiérrez-Nieto* B., C. Serrano-Cinca and J. Camoén-Cala, "A Credit Score System for Socially
Responsible Lending”, Journal of Business Ethics, Special Issue “Ethics and Entrepreneuship”,
forthcoming.

Hartarska* V., D. Nadolnyak, and T. MacAdams, "Microfinance and Microenterprises” Financing
Constraints in Eastern Europe and Central Asia”, in Gueyie J.-P. and J. Yaron (Eds.), Microfinance in
Developed and Developing Countries, Palgrave Macmillan, 2013, pp. 22-35.

Hartarska* V., D. Nadolnyak, and X. Shen, "Cost Function Approach to MFI Efficiency: The Role
of Subsidy and Social Output Measures", in Manos R., J.-P. Gueyie, and J. Yaron (Eds.), Innovations in
Microfinance: Case Studies from Developing Countries and Countries in Transition, Palgrave
Macmillan, 2013, pp 132-147.

Hawley P. J., A. G.F. Hoepner, K. L. Johnson, J. Sandberg* and E. J. Waitzer, "Introduction”,
Cambridge Handbook of Institutional Investment and Fiduciary Duty, 2014, pp. 1-6.

Hermes* N., "Does Microfinance Affect Income Inequality?", Applied Economics, 46, 9, 2014, pp.
1021-1034.



Hermes* N. and R. Lensink, "Financial Liberalization and Capital Flight: Evidence from
the African Continent”, in Ibi Ajayi S. and L. Ndikumana (Eds.), Capital Flight from Africa: Causes,
Effects and Policy Issues, Oxford, Oxford University Press, 2014, pp. 165-199.

Hudon* M. and J. Sandberg*, "Ethical Crisis in Microfinance: Issues and Findings", Business Ethics
Quarterly, 23, 4, 2013, pp. 561-589.

Hudon* M. and A. Périlleux*, "Surplus Distribution and Characteristics of Social Enterprises:
Evidence from Microfinance ", Quarterly Review of Economics and Finance, 54, 2, 2014, pp. 147-157.

Jansson M., J. Sandberg*, A. Biel and T. Garling, "Should Pension Funds’ Fiduciary Duty Be
Extended to Include Social, Ethical and Environmental Concerns? A Study of Beneficiaries’
Preferences"”, Journal of Sustainable Finance & Investment, 4, 3, 2014, pp. 1-17.

Jayashankar P., R. Patel and A. Ashta*, "Re-Imagining Fiduciary Responsibility: an Analysis of
Sustainable Forms of Capitalism", Business Compliance, No. 2, 2014, pp 60-70.

Joachain* H. and F. Klopfert, "Smarter than Metering? Coupling Smart Meters and Complementary
Currencies to Reinforce the Motivation of Households for Energy Savings". Ecological Economics 105,
2014, pp. 89-96.

Johnson* S., "Development Numbers: the Political Economy of Data Production from ‘Above’ and
‘Below’", Enterprise Development and Microfinance, 25, 2, 2014, pp. 179-182.

Kar A. and R. Bali Swain*, "Interest Rates and Financial Performance of Microfinance Institutions:
Recent Global Evidence", European Journal of Development Research, 26, 1, 2014, pp. 87-106.

Kar A. and R. Bali Swain*, "Competition in Microfinance: Does it Affect Performance, Portfolio
Quality and Capitalization? ", Microfinance Institutions: Financial and Social Performance, in Roy
Mersland and @ystein Stram (Eds), Palgrave Macmillan, forthcoming.

Labie* M. and A. Vanroose*, "La Légitimité en Microfinance : Tentative d’Application de la Théorie
du Champ au Cas Latino-Américain", Mondes en Développement, 41, 163, 2013, pp. 21-36.

Labie* M., "La Microfinance Contemporaine. Défis et Perspectives — Note de Lecture”, Mondes en
Développement, 42, 165, 2014, pp.161-162.

Mersland* R. and J. Thggersenb, "Stimulating Economic Growth in the Least Developed Countries:
Direct Cash Transfers for the Retired via Mobile Phones", Journal of Economic Policy Reform, 16, 3,
2013, pp. 259-271.

Mori N. and R. Mersland*, "Boards in Microfinance Organizations: Do Stakeholders Matter?",
Journal of Management and Governance, 18, 1, 2014, pp. 285-313.

Mori N., S. Golesorkhi, T. Randgy* and N. Hermes*, "Board Composition and Outreach
Performance of Microfinance Institutions", Strategic Change, 24, 1-2, 2015, forthcoming.



Morvant-Roux* S., I. Guérin*, M. Roesch and JY. Moisseron, "Adding Value to Randomization
with Qualitative Analysis: The Case of Microcredit in Rural Morocco™, World Development, 56, 2014,
pp. 302-312.

Morvant-Roux* S., I. Guérin* and M. Roesch, "Demand for Microcredit, Informal Finance and
Vulnerability in Rural Morocco", in Hillenkamp I., F. Lapeyre and A. Lemaitre (Eds.), Informal
Economy, Vulnerabilities and Popular Security Enhancing Practices, London: Oxford University Press,
2013, pp. 132-146.

Munisi G., N. Hermes* and T. Randgy*, "Corporate Boards and Ownership Structure: Evidence from
Sub-Saharan Africa", International Business Review, 23, 4, 2014, pp. 785-796.

Niyongabo E., "Importance des Investissements Directs Etrangers dans la Promotion de la Production
Intérieure au Burundi”, Revue de [’Institut du Développement Economique du Burundi, 4, 5,
forthcoming.

Niyongabo E., "Evolution du Commerce des Services au Burundi. Facteurs Explicatifs et Stratégies de
Développement", Revue de [’Institut du Développement Economique du Burundi, 4, 3, 2014.

Niyongabo E., "Impact des Infrastructures sur le Commerce au Sein de la Communauté Est Africaine”,
Revue de [’Institut du Développement Economique du Burundi, 4, 2, 2013.

Niyongabo E. "Suivi des Avantages Comparatifs Révélés du Burundi dans la Communauté Est
Africaine (CEA)", Revue de I’Institut du Développement Economique du Burundi, 4, 1, 2013.

Oxelheim L. and T. Randgy*, "Globalization of Monitoring Practices: The Case of American
Influences on the Dismissal Risk of European CEOs", Journal of Economics and Business, 70, 2013,
pp. 3-15.

Postelnicu* L., N. Hermes* and A. Szafarz*, "Defining Social Collateral in Microfinance Group
Lending"”, in Mersland R. and @. Strem (Eds.), Microfinance Institutions: Financial and Social
Performance, London: Palgrave Macmillan, forthcoming.

Quentin A. and I. Guérin*, "La Randomisation a I’Epreuve du Terrain. L’Expérience de la Micro-
assurance au Cambodge”, Tiers Monde, 1, 213, 2013, pp. 179-200.

Sandberg* J., "Ethical Investment", The International Encyclopedia of Ethics, forthcoming.

Sandberg* J., "Socially Responsible Investment and the Conceptual Limits of Fiduciary Duty",
Cambridge Handbook of Institutional Investment and Fiduciary Duty, 2014, pp.300-310.

Sandberg* J., S. Siegl, and I. Hamilton, "The Regulation of Institutional Investment in Sweden: a
Role Model for the Promotion of Responsible Investment?", Cambridge Handbook of Institutional
Investment and Fiduciary Duty, 2014, pp. 59-71.

Sandberg* J., M. Jansson, A. Biel, and T. Garling, "Understanding the Attitudes of Beneficiaries:
Should Fiduciary Duty Include Social, Ethical and Environmental Concerns?", Cambridge Handbook of
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