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Visiting Professor

CERMI was delighted to welcome Professor Maitreesh GHATAK (London School of Economics, UK)
from September 10 to September 17, 2019. Professor Ghatak is a leading academic expert on
microfinance, poverty, nonprofits, property rights, and much more.

On September 11, Professor Ghatak gave a talk entitled "Why Do People Stay Poor? Testing for
Poverty Traps using Experimental Evidence from a Randomized Capital Transfer Programme in
Bangladesh". On September 13, a CERMi doctoral research day was organized in his presence.

New PostDoc researcher

Tristan Dissaux is a new postdoctoral fellow at the CERMi under the supervision
of Professor Marek Hudon. Tristan holds a PhD in Development Economics from
Lyon 2 University. His research focus on the critical study of ongoing
transformations of money and finance. He investigates the role of monetary
innovations for sustainable development, as well as how complementary currencies
can help foster local development and social cohesion. Tristan carried out research
in Kenya, Madagascar and Ghana.

Coming events at CERMi

November 21-22, 2019 - International Conference on Complementary
Currencies (Chairman: Prof. Marek Hudon)

The conference will take place on November 21-22, 2019, in Brussels, Belgium. It targets both academics
and practitioners:

* November 21 (evening) - This social event closes the (E)change Bruxelles action-research project co-
organized between the Université Libre de Bruxelles and Financité. It celebrates the emergence of the
new Brussels local currency ‘La Zinne.’

* November 21 (afternoon) and 22 - Research seminar on the following themes: Complementary
currencies (CC) and urban resilience, CC and civil society, technology and CC, CC and
entrepreneurship, and ethics and CC.



Recent activities at CERMi

September 25, 2019 - CERMi Seminar by Elena Reboul

""The gender of debt and the financialisation of development. Insights from rural
southern India," by Elena Reboul (IRD-Cessma, French Institute of Pondicherry) at
‘% &%  the Université Libre de Bruxelles (ULB, BE).
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September 11, 2019 - CERMi Seminar by Prof. Maitreesh Ghatak
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August 28, 2019 - PhD Thesis Public Defense

M

June 11, 2019 - CERMi Seminar by Alexander Pinz

"Why Do People Stay Poor? Testing for Poverty Traps using Experimental
Evidence from a Randomized Capital Transfer Programme in Bangladesh,” by
Prof. Maitreesh Ghatak (London School of Economics, UK) at the Université Libre
de Bruxelles (ULB, BE).

“Microfinance and Financial Inclusion: Facing Some Key Challenges”

Laure RADERMECKER (Warocqué School of Business and Economics,
UMONS), under the supervision of Prof. Marc Labie (UMONS & ULB, BE).

“Organizing logics multiplicity in hybrid organizations — the role of
organizational culture?” by Alexander PINZ (University of Mannheim) at the
Warocqué School of Business and Economics (UMONS, BE).




Awards and Prizes

o The 2019 Warren Samuels Prize was awarded to the article
“Too Many Cooks Spoil the Broth: The Conflicting Impacts
of Subsidies and Deposits on the Cost-Efficiency of
Microfinance Institutions” authored by Anastasia Cozarenco
(Montpellier Business School, France, and CERMi), Valentina
Hartarska (Auburn University, USA) and Ariane Szafarz
(ULB, SBS-EM, Centre Emile Bernheim, and CERMi, Belgium).

The Warren Samuels Prize is awarded by the Association for Social Economics (ASE) to a paper,
presented at the Allied Social Science Associations (ASSA) Meetings, that best exemplifies
scholarly work that is of high quality, is important to the project of social economics, and has
broad appeal across disciplines.

The rewarded article (on https://ideas.repec.org/p/sol/wpaper/2013-280911.html) evaluates how
subsidies affect the cost-efficiency of microfinance institutions (MFIs) while accounting for
endogenous self-selection into the business models of credit-only versus credit-plus-deposit
MFIs. The findings suggest that unsubsidized credit-plus-deposit MFIs have achieved optimal
capacity and therefore constitute the most cost-efficient group of institutions. In addition, the
unsubsidized credit-only MFIs are the farthest away from their minimum cost. Between the two
polar cases, there are subsidized institutions, among which the credit-only ones are closer to
optimal capacity. The results reveal the redundancy between subsidization and deposit-taking in
microfinance. Combining funds from donors and depositors tends to harm cost-efficiency.

O Patrick Reichert, former CERMi PhD student at Solvay Brussels School of Economics and
Management, Université libre de Bruxelles, was recently recognized for his
doctoral work on social finance by Emerald Group Publishing Ltd,
publisher of the largest collection of international business and management
journals, and EFMD, an international not-for-profit membership
organisation with over 900 members from academia, business, public sector
and consultancy. His work was one of 27 doctoral theses awarded highly
commended status from more than 250 submissions. The Outstanding
Doctoral Research Awards recognize the best doctoral research across ten
categories, of which Patrick’s work was selected for the finance category
sponsored by Managerial Finance.

Patrick’s work examines the tensions that a double bottom line approach places on social
enterprises and the funding mechanisms that are used to scale up social enterprises with the
ultimate aim of attracting commercial private capital. His first chapter, A meta-analysis
examining the trade-offs in microfinance, is out now in Oxford Development Studies where it
was recently awarded the 2017/18 Sanjaya Lall Student Prize for the best article written by a PhD
student in the last two annual volumes of the journal. Another chapter, What is a fair level of
profit for social enterprise? Insights from microfinance, is forthcoming in the Journal of Business
Ethics. Patrick’s thesis was carried out under the joint supervision of Ariane Szafarz and Marek
Hudon. Jury members include fellow CERMi members: Begofia Gutiérrez-Nieto, Marc Labie
and Gregor Dorfleitner. Patrick Reichert is currently a Research Fellow in Social Innovation at
the elea Chair for Social Innovation at IMD in Lausanne, Switzerland where his research focuses
on impact investing, entrepreneurial finance and social innovation.
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o Dr. Simon Cornée (University of Rennes 1) has successfully obtained the highest French
university degree named HDR (habilitation a diriger les recherches)
under the title “Social Finance: value, capital, and governance [Finance
sociale: valeurs, capital et gouvernance]”. The Committee included:
Pierre-Yves Gomez (EM Lyon Business School), Benedetto Gui
(Sophia University Institute), Marthe Nyssens (University of Louvain),
Sébastien Pouget (Toulouse School of Economics), Héléne Rainelli-
Weiss (University of Rennes 1), and Jean-Laurent Viviani (University
of Rennes 1).




Recent publications

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

Published and Forthcoming Articles

Ashta* A., "Toward a realistic theory of social entrepreneurship (NGOs) grounded on microfinance
research: Selling dreams to society"”, Strategic Change 28.4, 2019, 301-314.

Apriliyanti I. D., and T. Randgy*, "Between politics and business: Boardroom decision making in state-
owned Indonesian enterprises”, Corporate Governance: An International Review 27.3, 2019, 166-185.

Arnold L.G., Booker, B., Dorfleitner* G., and M. Réhe, "Refinancing MFIs with Market Power:
Theory and Evidence, Small Business Economics, forthcoming.

Baglioni S., O. Biosca*, and T. Montgomery, "Brexit, division, and individual solidarity: What Future
for Europe? Evidence from Eight European Countries™, American Behavioral Scientist 63.4, 2019, 538-
550.

Beisland L. A., D. P. Ndaki, and R. Mersland*, "Influence of ownership type and CEO power on
residual loss: Evidence from the Global Microfinance Industry", Nonprofit and Voluntary Sector
Quarterly, forthcoming.

Belissa T., E. Bulte*, F. Cecchi, S. Gangopadhyay, and R. Lensink*, "Liquidity constraints, informal
institutions, and the adoption of weather insurance: A randomized controlled Trial in Ethiopia", Journal
of Development Economics, forthcoming.

Biosca*, O. and P. Galaso, “What Makes a Key Player in Interorganizational Social Policy Networks?
The Case of Uruguay”, International Journal of Public Administration, DOI:
10.1080/01900692.2019.1666407

Bui S., I. Costa, O. De Schutter, T. Dedeurwaerdere, M. Hudon*, and M. Feyereisen, "Systemic
ethics and inclusive governance: two key prerequisites for sustainability transitions of agri-food
systems", Agriculture and Human Values 36.2, 2019, 277-288.

Bulte* E., and R. Lensink*, "Women's empowerment and domestic abuse: Experimental evidence from
Vietnam." European Economic Review 115, 2019, 172-191.

Briére M., and A. Szafarz*, "Good diversification is never wasted: How to tilt factor portfolios with
sectors”, Finance Research Letters, forthcoming.

Brihaye T., J. Depril, M. Labie*, and A. Périlleux*, "Positive vs negative incentives for loan repayment
in microfinance: a game theory approach”, Review of Development Economics, forthcoming.

Cieslik K., M. Hudon*, and P. Verwimp, "Unruly entrepreneurs—investigating value creation by
microfinance clients in rural Burundi*, Oxford Development Studies, forthcoming.

Cornée* S., "The relevance of soft information for predicting small business credit default: evidence
from a social bank", Journal of Small Business Management, 57.3, 2019, 699-719.



Cornée* S., P. Kalmi, and A. Szafarz*, “The Business Model of Social Banks,” Kyklos, forthcoming.

Corsi* M., C. D’Ippoliti, and G. Zacchia, "Diversity of backgrounds and ideas: The case of research
evaluation in economics", Research Policy 48.9, 2019, 1-18.

Crosato L., and L. Dalla Pellegrina*, "Safe credit to the poor: The role of anti- usury
policies." Development Policy Review 37.3, 2019, 423-449.

De Pril, J., and C. Godfroid*, "Avoiding the Crowding-Out of Prosocial Motivation in Microfinance",
Quarterly Review of Economics and Finance, forthcoming.

Dissaux* T., "Inclusion financiére et liens sociaux : la monnaie entre marchandisation et mise en commun
au Kenya", Mondes en Développement 185.1, 2019, 83-108.

Dissaux* T., "Socio-économie de la monnaie mobile et des monnaies locales au Kenya: Quelles
innovations monétaires pour quel développement?", Présentation de thése, Revue de la régulation.
Capitalisme, institutions, pouvoirs 25, 2019

Dorfleitner* G., and C. Lung, “Cryptocurrencies from the perspective of Euro investors: A re-
examination of diversification benefits and a new day-of-the-week effect®, Journal of Asset Management
19, 2018, 472-494.

Dorfleitner* G., F. RoRle, and K. Lesser, "The financial performance of the most valuable brands: A
global empirical investigation®, Heliyon 5, 2019, e01433.

Dorfleitner* G., E.-M. Oswald, and M. Réhe, "The access of microfinance institutions to financing via
the worldwide crowd", Quarterly Review of Economics and Finance, forthcoming.

Dorfleitner* G., and J. Gerer, "Time consistent pricing of options with embedded decisions." Review
of Derivatives Research, 2019, 1-35.

Dorfleitner* G., Q.-A. Nguyen, and M. Ro6he, "Microfinance institutions and the provision of mobile
financial services: First empirical evidence”, Finance Research Letters, forthcoming.

Dorfleitner* G., E.-M. Oswald, and R. Zhang, "From credit risk to social impact: On the funding
determinants in interest-free peer-to-peer lending, Journal of Business Ethics, forthcoming.

Dorfleitner* G., and L. Hornuf, "FinTech and Data Privacy in Germany: An empirical analysis with
policy recommendations, Springer, Cham (Switzerland), forthcoming.

Ferry M., and M. Raffinot*, "Curse or Blessing? Has the impact of debt relief lived up to expectations?
A review of the effects of the multilateral debt relief initiatives for low-income countries”, Journal of
Development Studies 55.9, 2019, 1867-1891.

Fouillet* C. and S. Morvant-Roux*, "Financial inclusion, a driver of state building in India and
Mexico? ", International Development Policy | Revue internationale de politique de développement, 10.1,
2018.

Godfroid* C., "Relationship lending in microfinance: How does it impact client dropout?", Strategic
Change 28.4, 2019, 289-300.



Golesorkhi S., R. Mersland*, T. Randgy, and O. Shenkar, "The performance impact of culture and
formal institutional differences in cross-border alliances: The case of the microfinance
industry", International Business Review 28.1, 2019, 104-118.

Golesorkhi S., R. Mersland*, R. Piekkari, G. Pishchulov, and T. Randgy, "The effect of language
use on the financial performance of microfinance banks: Evidence from cross-border activities in 74
countries", Journal of World Business 54.3, 2019, 213-229.

Guérin* 1., 1. Hillenkamp, and C. Verschuur, "The solidarity economy through the lens of gender: A
critical and possibilist analysis", Revue Francaise de Socio-Economie 1, 2019, 107-124.

Guérin* 1., "Résister a la financiarisation? Formes de mobilisation et de circulation de la richesse dans
les campagnes indiennes”, Mouvements 1, 2019, 113-120.

Guérin* |., G. Venkatasubramanian, and S. Kumar, "Rethinking saving: Indian ceremonial gifts as
relational and reproductive saving", Journal of Cultural Economy, 2019, 1-15.

Gutiérrez-Nieto* B., and C. Serrano-Cinca, "20 years of research in microfinance: An information
management approach”, International Journal of Information Management 47, 2019, 183-197.

Hermes* C. and M. Hudon*, "Determinants of the performance of microfinance institutions: a
systematic review", Journal of Economic Surveys, 32.5, 2018, 1483-1513.

Hooghiemstra R., N. Hermes*, L. Oxelheim, and T. Randgy, "Strangers on the board: The impact of
board internationalization on earnings management of Nordic firms", International Business
Review 28.1, 2019, 119-134.

Haguma B, EBK Balemba* and W. Bitakuya, "Relation entre la Microfinance et la performance percue
dans les PME : roles médiateur et modérateur de I’opportunité entrepreneuriale et de la prise de Risque”,
Revue Finance Controle et Stratégie, forthcoming.

Hermes* C. and M. Hudon, "Determinants of the performance of microfinance institutions: a systematic
review", Journal of Economic Surveys, 32.5, 2018, 1483-1513.

Hooghiemstra R., N. Hermes*, L. Oxelheim, and T. Randgy, "Strangers on the board: The impact of
board internationalization on earnings management of Nordic firms", International Business
Review 28.1, 2019, 119-134.

Hudon* M., M. Labie*, and P. Reichert*, "What is a fair level of profit for social enterprise? Insights
from microfinance", Journal of Business Ethics, forthcoming.

Huis M., R. Lensink*, N. Vu, and N. Hansen, "Impacts of the gender and entrepreneurship together
ahead (GET Ahead) training on empowerment of female microfinance borrowers in Northern
Vietnam", World Development 120, 2019, 46-61.

Huis M. A., N. Hansen, S. Otten, and R. Lensink*, "The impact of husbands' involvement in goal-
setting training on women's empowerment: First evidence from an intervention among female
microfinance borrowers in Sri Lanka", Journal of Community & Applied Social Psychology, forthcoming.

Johnson* S. and F. Krijtenburg, "’ Upliftment’, friends and finance: everyday exchange repertories and
mobile money transfer in Kenya", Journal of Modern African Studies, 56.4, 2018, 569-594.



Kahsay G. A., and E. Bulte*, "Trust, regulation and participatory forest management: Micro-level
evidence on forest governance from Ethiopia", World Development 120, 2019, 118-132.

Khachatryan K., Vardan B., and V. Hartarska*, "Is the model ‘loans-plus-savings’ better for
microfinance in Eastern Europe and Central Asia? A propensity score matching comparison”, Review of
Development Economics, 2019; 00:1-22.

Labie* M and T. Montalieu, "De la microfinance a I’inclusion financiére", Mondes en développement,
47 — 185, 2019, 7-12.

Lensink* R., T. Raster, and A. Timmer, "Liquidity constraints and willingness to pay for solar lamps
and water filters in Jakarta", European Journal of Development Research, 30.4, 2018, 577-587.

LiL. Y., N. Hermes*, and A. Meesters, "Convergence of the performance of microfinance institutions:
A decomposition analysis", Economic Modelling, 81, 2019, 308-324.

Li, S., D. Nadolnyak, and V. Hartarska*, "Agricultural land conversion: Impacts of economic and
natural risk factors in a coastal area”, Land Use Policy 80, 2019, 380-390.

Li, Linyang, N. Hermes* and R. Lensink*, "Political Connections and Households’ Access to Bank
Loans: Evidence from China", Economic Research, 2019, forthcoming.

McHugh N., R. Baker, O. Biosca*, F. lbrahim, and C. Donaldson, "Who knows best? A Q
methodology study to explore perspectives of professional stakeholders and community participants on
health in low-income communities”, BMC Health Services Research 19.1, 2019, 35.

Mersland*, R., S.A. Nyarko*, and A. B. Sirisena, "A hybrid approach to international market selection:
The Case of European Impact Investing Organizations", International Business Review, forthcoming.

Mersland* R., S. A. Nyarko*, and A. Szafarz*, "Do social enterprises walk the talk? Assessing
microfinance performances with mission statements”, Journal of Business Venturing Insights 11, 2019,
e00117.

Meyer* C. and M. Hudon*, "Money and the commons: An investigation of complementary currencies
and their ethical implications", Journal of Business Ethics, forthcoming.

Meyer* C., "Social finance and the commons paradigm: Exploring how community-based innovations
transform finance for the common good", Management Decision, forthcoming.

Mia, M. A., L. Dalla Pellegrina*, P. Van Damme, and M. Wijesiri, "Financial inclusion, deepening
and efficiency in microfinance programs: Evidence from Bangladesh", European Journal of Development
Research 31.4, 2019, 809-835.

Murhula P, EBK Balemba*, MD Bugandwa and M. Labie*, "L’appropriation des coopératives
d’épargne et de crédit par leurs membres : mesure et déterminants”, Mondes en Développement,
forthcoming.

Nanyiti A., H. Pamuk, and E. Bulte*, "Tied labour, savings and rural labour market wages: evidence
from a framed field experiment", Journal of African Economies, forthcoming.



Nganou, J.P., and E. Niyongabo*, "Public expenditure, gender-based policies and growth in Burundi:
A quantitative analysis", forthcoming.

Postelnicu* L., N. Hermes*, and R. Servin, "External social ties and the repayment of microfinance
group lending: a case study of Pro Mujer Mexico", Journal of Development Studies, 55.8, 2019, 1784-
1798.

Reichert* P., "A meta-analysis examining the nature of trade-offs in microfinance", Oxford Development
Studies, 46.3, 2018, 430-452.

Serrano-Cinca C., B. Gutiérrez-Nieto*, and M. Bernate-Valbuena, "The use of accounting anomalies
indicators to predict business failure”, European Management Journal 37.3, 2019, 353-375.

Servet* J.-M., "L’Economie sociale et solidaire. De ses fondements a son ‘a venir’ de Pascal Glémain
(Ed.), Apogée, 2019", RECMA 353.3, 2019, 140-142

Shikuku K. M., J. Pieters, E. Bulte*, and P. Laderach, "Incentives and the diffusion of agricultural
knowledge: experimental evidence from northern Uganda", American Journal of Agricultural
Economics, forthcoming.

Sseruyange J. and E. Bulte*, "Do Incentives matter for the diffusion of financial knowledge?
experimental evidence from Uganda”, Journal of African Economies, 27.5, 2018, 612-631.

Tchakoute-Tchuigoua* H., and |. Soumaré, "The effect of loan approval decentralization on
microfinance institutions' outreach and loan portfolio quality”, Journal of Business Research 94, 2019,
1-17.

Virendh Mansson, C., T. Wry, and A. Szafarz*, "Anchors aweigh? Then time to go upstream. Why
we need to theorize ‘mission’ before ‘drift’", Academy of Management Review (Dialogue), forthcoming.

Wilebore B., M Voors, E. H. Bulte*, D. Coomes, and A. Kontoleon, "Unconditional transfers and
tropical forest conservation: evidence from a randomized control trial in Sierra Leone", American Journal
of Agricultural Economics 101.3, 2019, 894-918.
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Books, Edited Books, and Chapters in Books

Abramowicz, M., and A. Szafarz*, "Ethics of RCTs: Should economists care about equipoise? in
Bédécarrats, F., . Guérin*, F. Roubaud (Eds.), Randomized Control Trials in the Field of Development:
The Gold Standard Revisited, Oxford University Press, forthcoming.

Hartarska*, V. and D. Nadolnyak, "Efficiency and productivity analysis of microfinance institutions",
in Hudon* M., M. Labie*, and A. Szafarz* (Eds.), A Research Agenda for Financial Inclusion and
Microfinance, Edward Elgar Publishing, 2019, pp. 86-97.

Bédécarrats, F., 1. Guérin*, F. Roubaud (Eds.), Randomized Control Trials in the Field of
Development: The Gold Standard Revisited, Oxford University Press, forthcoming.

Copestake* J., M. Morsink, and F. Remnant, Attributing Development Impact: The Qualitative Impact
Protocol Casebook, Practical Action Publishing, 2019.

Copestake* J., "Reframing microfinance and financial inclusion research: case studies and synthesis", in
O'Connor M. and J. Silva Afonso (Eds.), Emerging Challenges and Innovations in Microfinance and
Financial Inclusion, Palgrave Macmillan, Cham, 2019, 163-173.

Cozarenco* A. and A. Szafarz*, "Microfinance in the North: where do we stand?", in Hudon* M., M.
Labie*, and A. Szafarz* (Eds.), A Research Agenda for Financial Inclusion and Microfinance, Edward
Elgar Publishing, 2019, pp. 125-137.

D’Espallier* B. and J. Goedecke, "Social performance measurement in microfinance”, in Hudon* M.,
M. Labie*, and A. Szafarz* (Eds.), A Research Agenda for Financial Inclusion and Microfinance,
Edward Elgar Publishing, 2019, pp. 62-74.

Glémain* P., L'économie sociale et solidaire: des fondements a son" a venir", 2019.

Guérin* 1., S. Morvant-Roux* and J-M. Servet*, "Breaking away from normative approaches to
financial practices"”, in Hudon M., M. Labie, and A. Szafarz (Eds.), A Research Agenda for Financial
Inclusion and Microfinance, Edward Elgar Publishing, 2019, pp. 39-49.

Hermes* N., "Microfinance and governance", in Hudon* M., M. Labie*, and A. Szafarz* (Eds.), A
Research Agenda for Financial Inclusion and Microfinance, Edward Elgar Publishing, 2019, pp. 150-
161.

Hudon* M., M. Labie*, and A. Szafarz*, A Research Agenda for Financial Inclusion and
Microfinance, Cheltenham, UK: Edward Elgar Publishing, 2019.

Hudon* M., M. Labie*, and A. Szafarz*, "The microfinance alphabet" in O'Connor, M., J. Silva Afonso
(Eds.), Emerging Challenges and Innovations in Microfinance and Financial Inclusion, London:
Palgrave Macmillan, 2019, pp. 1-11.

Lensink* R. and A. Garcia, "Microfinance-plus: a review and avenues for research”, in Hudon M., M.
Labie, and A. Szafarz (Eds.), A Research Agenda for Financial Inclusion and Microfinance, Edward
Elgar Publishing, 2019, pp. 111-124.
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Mader P., and S. Morvant-Roux*, "Financial inclusion and microfinance", in Midgley J., R. Surender,
and L. Alfers (Eds.), Handbook of Social Policy and Development, UK: Edward Elgar Publishing, 2019,
pp. 411-430.

McHugh N., O. Biosca*, R. Baker, F. Ibrahim, and C. Donaldson, "Innovating on methods to
understand the relationship between finances and wellbeing”, in Brulé G., C. Suter (Eds.), Wealth(s) and
Subjective Well-Being, Springer, 2019, pp. 129-144.

Mersland* R., S. Zamore, K. Ohene Djan and T. Woldetsadik Sommeno, "Internationalization of the
microfinance industry”, in Hudon* M., M. Labie*, and A. Szafarz* (Eds.), A Research Agenda for
Financial Inclusion and Microfinance, Edward Elgar Publishing, 2019, pp. 139-149.

Venet* B., "FinTech and financial inclusion”, in Hudon* M., M. Labie*, and A. Szafarz* (Eds.), A
Research Agenda for Financial Inclusion and Microfinance, Edward Elgar Publishing, 2019, pp. 162-
172.

Working Papers

Abramovsky L., B. Augsburg*, P. Jervis, B. Malde, and A. Phimister, "Complementarities in the
production of child health", 2019.

Abramovsky L., B. Augsburg*, M. Lihrmann, F. Oteiza, and J. Pablo Rud, "Community matters:
heterogeneous impacts of a sanitation intervention", arXiv preprint arXiv:1901.03544, 2019.

Aslanyan, G., V. Baghdasaryan, K. Khachatryan*, and A. Sadoyan, "Financial Literacy: How does
it shape consumer financial behavior? "

Attanasio O.P., B. Augsburg*, J. R. Behrman, S. Grantham-McGregor, P. Jervis, C. Meghir, A.
Phimister, and M. Rubio-Codina, "Cluster randomised trial of the effects of timing and duration of
early childhood interventions in Odisha-India: Study protocol”, No. W19/06, IFS Working Papers, 2019.

Augsburg* B., B. Caeyers, and B. Khimji Malde, "Can Micro-credit support public health subsidy
programs?”, 2019.

Augsburg* B., B. Caeyers, S. Giunti, B. Khimji Malde, and S. Smets, "Labelled loans, credit
constraints and sanitation investments", 2019.

Baghdasaryan,V., A. Grigoryan, H. Davtyan, and K. Khachatryan*, "Relative advantages of
Econometric and Machine learning approaches to Credit scoring: a model based on Armenian
Microfinance Institution," 2019.

Ballandonne M., I. Cersosimo, and C. Fouillet*, "Determinants of citations in ecological economics,
2005-2015: insights from a negative binomial regression model"”, available at SSRN 3389852, 2019.

Baron C., J. Greene, P. Mader, and S. Morvant-Roux®*, "Water-microcredit models and market
inclusion: shifting debts and responsibility", 2019.

Caballero-Montes* T., C. Godfroid*, and M. Labie*, "Cooling down an overheating microfinance
market: are interest rate caps relevant?", 2019.

Chen S., N. Hermes* and R. Hooghiemstra*, "Institutional investor influence on executive-to-worker
pay dispersion after the financial crisis: A replication and extension of Connelly, Haynes, Tihanyi,

12



Gamache, and Devers", 2019, Best Paper Award, Corporate Governance SIG, European Academy of
Management (EURAM) 2019 Annual Conference, Lisbon.

Closson C., E. Fourat, L. Holzemer, and M. Hudon*, "Social inclusion in an alternative food network:
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Caballero-Montes* T., C. Godfroid* and M. Labie*, VIII®™ Journées Internationales de la
Microfinance, Cooling down an overheating microfinance market: are interest rate caps relevant?
Cotonou, Benin, December 2019.

Caballero-Montes* T., Research Meets Africa Conference — Semaine Africaine de la Microfinance, To
What Extent is Industry Self-Regulation Applicable to Microfinance? The Case of TAMFI in Tanzania,
Ouagadougou, Burkina Faso, October 2019.

Caballero-Montes* T., C. Godfroid* and M. Labie*, Sixth European Research Conference on
Microfinance, The Ins and Outs of Interest Rate Caps in the Microfinance Industry: The Case of
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2018.
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Institutional Robustness to Guarantee Communal Farming Irrigation Systems Sustainability During
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profits become commons-generating companies, August 2019, Boston, Massachusetts, United-States.

Serres* C. and M. Hudon*, 7th EMES International Research Conference on Social Enterprise,
Towards the emergence of a for-profit social venture paradigm: the case of social companies, July 2019,
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emergence of a for-profit social enterprise paradigm: the case of social companies, June 2019, University
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Serres* C. and T. Dedeurwaerdere, 16" Edition of the ULB-Sorbonne Research Day, When for-profits
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“animal” within unconventional for-profit organizations, December 2018, Vrije Universiteit Brussel,
Brussels, Belgium.
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Szafarz* A., Sixth European Research Conference on Microfinance, Panel session on microfinance in
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Szafarz* A., Workshop "Randomized Control Trials in the Field of Development: The Gold Standard
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Abramowicz), Paris, France, March 2019.

18



CERMI Coordinators

Ms. Laurie Goffette
Université de Mons

17, Place Warocqué
7000 Mons, Belgium
Tel.: +32 (0) 65 37.32.79
cermi@umons.ac.be

Ms. Brune Goguillon
Université libre de Bruxelles

Avenue F.D. Roosevelt, 50
1050 Brussels, Belgium
cermi@ulb.ac.be

Solvay Brussels School
. _4 Economics & Management

UMONS

Université de Mons

UNIVERSITE
||| B B
DE BRUXELLES

19



