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CERMi (Centre for European Research in Microfinance) was created in October 2007 at 
the initiative of the Centre Emile Bernheim (Solvay Brussels School of Economics and 
Management – ULB) and the Warocqué Research Centre (Warocqué School of Business 
and Economics – UMONS) in order to federate research projects in microfinance. It is 
based in Belgium (in Mons & Brussels) and has the objective to become a meeting point 
for all European researchers in microfinance. A complete description of CERMi (including 
an updated list of its members – permanent and associate) is available at www.cermi.eu. 
The present newsletter aims at informing the microfinance community of the activities 
led by CERMi’s members.  

 

 
 
 
 
 

 
 
 
 
 
 
 
 
News 
 

► Visiting	professor		

 Pr. Eddy Balemba Kanyurhi (Université Catholique de Bukavu, RDC) will spend four 
months (from September 2024 to January 2025) at CERMi as part of a research project on 
borrowers sacrifices and wellbeing in microfinance institutions. He will be based at the 
Université de Mons (UMONS, BE).  

Coming events at CERMi 
 

► June	13,	2024	–	PhD	Thesis	Public	Defense	

"Ownership, Governance and Sustainability of Financial Cooperatives in 
Microfinance", by Patrick Murhula Cubaka (Warocqué School of Business and Economics, 
UMONS & Université Catholique de Bukavu, RDC), under the supervision of Pr. Marc 
Labie (UMONS & ULB, BE) and Pr. Eddy Balemba Kanyurhi (UCB, RDC).  

 
► June	24-26,	2024	–	8th	European	Research	Conference	on	Microfinance	

Every two years since 2009, European universities in collaboration with the Centre for European 
Research in Microfinance (CERMi) and supported by the European Microfinance Platform (e-MFP) have 
organised the European Research Conference on Microfinance. The 8th European Research Conference 
on Microfinance is being organized by the University of Bergamo, Italy. The conference is scheduled to 
take place in person from June 24 to June 26, 2024. For more information: https://www.ercm2024.com 
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Recent activities at CERMi 
 

► May	14,	2024	–	CERMi	Seminar	 
"Selected Microfinance Crises: Past, Present and Future", by Daniel Rozas (E-MFP) 
and Sam Mendelson (E-MFP) at the Université Libre de Bruxelles (ULB, BE).  
	

► May	2,	2024	–	PhD	Thesis	Public	Defense	
"Alternative Currency Systems and Resilience to Crises", by Ariane Reyns (Université 
Libre de Bruxelles, ULB), under the supervision of Pr. Marek Hudon (ULB, BE) and Pr. 
K. Schoors (UGent, BE).  

	

► March	8,	2024	–	PhD	Student-Supervisor	Workshop	
This workshop was co-organized by CERMi and CERSEM (Center for Research on Social Enterprises 
and Microfinance, University of Agder) at UMONS, Belgium. It was held at Warocqué School of 
Business and Economics (UMONS, Mons). 

► March	7,	2024	–	CERMi	Research	Day	
The 2024 edition of the CERMi Research Day 
was held on March 7, 2024, at the Université 
de Mons (UMONS), in Mons, Belgium. The 
CERMi Research Day is a scientific workshop 
with paper presentations and discussions. It is 
a great opportunity for CERMi members to 
exchange ideas, keep track of everyone's 
research projects, and develop and strengthen 
collaborations.  

 
► March	6,	2024	–	Conference	

	

"The Indebted Woman – Kinship, Sexuality and Capitalism", by Isabelle Guérin 
(IRD, FR) at the Université Libre de Bruxelles (ULB, BE).  
 

 

► February	22,	2024	–	Conference	

"A New Look at Poverty and Financial Inclusion", by Jonathan Morduch (NYU, 
USA) at the Université Libre de Bruxelles (ULB, BE).  
 

 

► September	20,	2023	–	CERMi	Seminar		

 "Examining the Broader Implications of Innovative Microfinance Products and 
Services: A Systematic Literature Review", by Masaood Moahid (ULB, BE) at the 
Université Libre de Bruxelles (ULB, BE).  
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Awards and Prizes   
o Cornée S., 9th EMES Conference Best Paper, September 2023, with S. Karimi and V. Thelen 
o Hudon M., FIR-PRI Pedagogical Award, for the Sustainable Finance Masterclass, with Christel 

Dumas and Sophie Béreau, November 2023. 
o Hudon M., Science Dissemination Award, awarded by ULB for the creation of two pedagogical 

theatre plays based on research output and press interventions on research topics (solidarity and 
sustainable finance; sustainable development), April 2023. 

o Khachatryan K., Fulbright Visiting Scholar award, 2023.  
o Khachatryan K., ANSEF Research Award, 2023.  

Recent publications 

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

► Published	in	2023-2024	and	Forthcoming	Articles	

Abramovsky L., B. Augsburg*, M. Lührmann, F. Oteiza and J.P. Rud, "Community matters: 
Heterogeneous impacts of a sanitation intervention", World Development, 2023, 165, 106197, pp. 1-24. 

Afzali A., M. Martikainen, L. Oxelheim and T. Randøy*, “On the role of internationalization of 
firm-level corporate governance: The case of audit committees”, Corporate governance: an international 
review, 2023, pp. 1-22. 

Ahmad S., R. Lensink* and A. Mueller, "Religion, social desirability bias and financial inclusion: 
Evidence from a list experiment on Islamic (micro-) finance", Journal of Behavioral and Experimental 
Finance, 2023, 38, 100795. 

Ahmad S., R. Lensink* and A. Mueller, "Uptake, use, and impact of Islamic savings: Evidence from a 
field experiment in Pakistan", Journal of Development Economics, 2023, 163, 103098. 

Al Dahdah M., Lainez N. and I. Guérin*, "L’argent numérique, une nouvelle solution de 
développement", Réseaux, 2023, 2, pp. 153-179. 

Alcid A., E. Bulte*, R. Lensink*, A. Sayinzoga and M. Treurniet, "Short-and medium-term impacts 
of employability training: evidence from a randomised field experiment in Rwanda",   Journal of African 
Economies, 2023, 32 (3), pp. 296-328. 

Amaral-Garcia S., L. Dalla Pellegrina* and N. Garoupa, "Consensus and Ideology in Courts: An 
Application to the Judicial Committee of the Privy Council", Review of Law & Economics, 2023, 19 (2), 
pp. 151-184. 

Aouni* Z., M. Hudon*, A. Périlleux* and T. Wry, "Crowdfunding social ventures: who rewards (or 
punishes) hybridity?", Entrepreneurship Theory and Practice, forthcoming. 

Apriliyanti I.D., Dieleman, M. and T. Randøy*, "Multiple‐Principal Demands and CEO Compliance 
in Emerging Market State‐Owned Enterprises", Journal of Management Studies, forthcoming. 

Ashim K.K. and R. Bali Swain*, "Does financial inclusion improve energy accessibility in Sub-Saharan 
Africa?", Applied Economics, forthcoming. 
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Ashta* A. and V. Mogha, "Les risques liés à l’innovation: Le cas de l’intelligence artificielle", Technol. 
Innov, 2023, 8, pp. 1-14. 

Ashta* A., "How Can Fintech Companies Get Involved in the Environment?", Sustainability, 2023, 15 
(13), p. 10675. 

Ashta* A., and N. Parekh, "Community Leadership at a Hindu Non-Profit Organization Leads to 
Outperforming in Indian Microfinance Market", Journal of Risk and Financial Management, 2023, 16 
(3), 176. 

Augsburg* B., B. Caeyers, S. Giunti, B. Malde and S. Smets, "Labeled loans and human capital 
investments", Journal of Development Economics, 2023, 162, 103053. 

Augsburg* B., B. Malde, H. Olorenshaw, Z. Wahhaj, "To invest or not to invest in sanitation: The 
role of intra-household gender differences in perceptions and bargaining power", Journal of Development 
Economics, 2023, 162 (3), 103074. 

Augsburg* B., J. Baquero, S. Gautam and R.L. Paul, "Sanitation and marriage markets in India: 
Evidence from the Total Sanitation Campaign", Journal of Development Economics, 2023, 163, 103092. 

Babbar K. and S. Garikipati*, "What socio-demographic factors support disposable vs. sustainable 
menstrual choices? Evidence from India’s National Family Health Survey-5", Plos one, 2023, 18 (8), 
e0290350. 

Balemba* EK., D. Bugandwa Mungu Akonkwa, P. Murhula* and W. Bitakuya, "Satisfaction des 
employés de contact dans les institutions de Microfinance : développement et validation d'une échelle de 
mesure", Finance Contrôle Stratégie, 2023, 26.  

Balemba* EK, D. Bugandwa Mungu Akonkwa, B. Murhula,  P. Murhula Cubaka,  A. Mmenge, P. 
Kadundu  and C. Buchekuderhwa, "When unethical practices harm relationship outcomes: testing the 
influence of consumer-perceived unethical behaviour on trust and satisfaction in the banking sector", 
International Journal of Bank Marketing, 2024, https://doi.org/ 10.1108/IJBM-03-2023-0163 

Balew S., E. Bulte*, Z. Abro and M. Kassie, "Incentivizing and nudging farmers to spread information: 
Experimental evidence from Ethiopia", American Journal of Agricultural Economics, 2023, 105 (3), pp. 
994-1010. 

Bédécarrats F., F. Dazet, I. Guérin*, M. Razafindrakoto and F. Roubaud, "Tracking the cost of 
living, for whom and at what price? A political economy of price indicators in Madagascar", 
International Sociology, 2023, 38 (6), pp. 684-703. 

Beisland L.A., S. Zamore and R. Mersland*, "Does it pay to be green? a study of the global 
microfinance industry", Nonprofit and Voluntary Sector Quarterly, 2023, 52 (3), pp. 631-653. 

Bellavitis C., M. Deloof, I. Filatotchev, N. Hermes* and I. Paeleman, "Do old theories fit new 
contexts? New perspectives on corporate governance in entrepreneurial firms", Venture Capital, 2023, 
25 (2), pp. 117-133. 

Bennouri M., A. Cozarenco* and S.A. Nyarko*, "Women on Boards and Performance Trade-offs in 
Social Enterprises: Insights from Microfinance", Journal of Business Ethics, 2023, 190, pp. 165-198, 
forthcoming. 

Biancini S, Ettinger D and Venet* B, "When pro-poor microcredit institutions favour richer borrowers: 
a moral hazard story", Canadian Journal of Economics, 2024, Vol 57, issue 1, pp. 225-242. 
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Bjorvatn T. and T. Randøy*, "The “costs of doing business abroad” in a cross-border context 
characterised by extreme political volatility", Review of International Business and Strategy, 2023, 33 
(5), pp. 855-868. 

Bossuyt E., B. D’Espallier* and R. Mersland*, "Profit-Generating Entities or Cash-Management 
Vehicles? Unpacking the Financial Performance of Savings Groups Worldwide", Journal of Alternative 
Finance, 2024, 1 (1), pp. 3-23. 

Bulte* E. and R. Lensink*, "Why agricultural insurance may slow down agricultural development", 
American Journal of Agricultural Economics, 2023, 105 (4), pp. 1197-1220. 

Bulte* E., J.D.N. Miguel and B. Anissa, "Competition on agricultural markets and quality of 
smallholder supply: the role of relational contracting and input provision by traders", Economic 
Development and Cultural Change, 2024, 72 (2), pp. 603-632. 

Bulte* E., S. Di Falco, M. Kassie and X. Vollenweider, "Low-quality seeds, labor supply and economic 
returns: Experimental evidence from Tanzania", The Review of Economics and Statistics, 2023, pp. 1-
33. 

Cecchi F., E. Voermans and R. Lensink*, "The Origins of Optimism: A Lab-in-the-Field Experiment 
among Microfinance Clients in Bolivia", Economic Development and Cultural Change, 2023, 72 (1), 
pp. 389-421. 

Charpin A., A. Szafarz* and I. Tojerow, "Female corporate owners and Female CEOs", Economics 
Letters, 2023, 232, pp. 111285. 

Chisanga B., E. Bulte*, M. Kassie, C. Mutero, F. Masaninga and O.P. Sangoro, "The economic 
impacts of house screening against malaria transmission: Experimental evidence from eastern Zambia", 
Social Science & Medicine, 2023, 321, 115778. 

Corsi* M. and G. Zacchia, "Teaching Heterodox Economics in a Feminist Perspective by Using 
Students’ Written Diaries on Consumption", Review of Political Economy, 2023, 35 (3), pp. 634-649. 

Cossey J., T. Dedeurwaerdere and A. Périlleux*, "Inherently unstable? Scaling, mission drift, and the 
comparative performance of community-based platforms in the sharing economy", Ecological 
Economics, 2023, 212, 107927. 

D’Espallier* B., M. Hudon*, S. Khavul and A. Szafarz*, "Donors Talk: The Signaling and Imprinting 
Effects of Giving to Social Enterprises", Finance, 2024, pp. 1a-36. 

Dalla Pellegrina* L., G. Di Maio, D. Masciandaro and M. Saraceno, "Are bankers “crying wolf”? 
type i, type ii errors and deterrence in anti-money laundering: the italian case", Italian Economic Journal, 
2023, 9 (2), pp. 1-29. 

Dalla Pellegrina*, L. and M. Gilli, (2024). “Democracies and international law: by Tom Ginsburg, 
Cambridge, Cambridge University Press, 2021. https://doi.org/10.1080/13510347.2024.2328410 

Dalla Pellegrina* L., M. A. Mia, and I. S. Intan, “Practice what you Preach: Does the Legal Status of 
Microfinance Institutions Matter in Gender Equality?”, Business Strategy & Development, forthcoming. 

Dalla Pellegrina* L., D. Diriker, P. Landoni, D. Moro and M. Wijesiri, “Efficiency and Outreach in 
the European Microfinance Sector”, Small Business Economics, 2024, pp. 1-44. 
https://dx.doi.org/10.1007/s11187-023-00850-7 
 
Hossain M. I., M. A. Mia and L. Dalla Pellegrina*, "A systematic review of gender diversity and its 
impact on the performance of Microfinance Institutions", Future Business Journal, 2024, 10 (1), pp. 1-
23. https://doi.org/10.1186/s43093-023-00294-1 
 



 

 6 
 

Dalla Pellegrina* L., N.  Garoupa and P. Grajzl, "Judges, Out-of-Court Rewards, and In-Court 
Behavior: Evidence from an Italian Legal Reform", European Journal For Empirical Legal Studies, 
forthcoming. 
 
Mia M. A., L. Dalla Pellegrina*, W. Y. Wong and S. Sangwan, "Gender pay gap in the microfinance 
industry: A global perspective", Annals Of Public And Cooperative Economics, 2023. 
https://doi.org/10.1111/apce.12461 
 
Amaral-Garcia S., L. Dalla Pellegrina* and N. Garoupa, N., "Consensus and Ideology in Courts: An 
Application to the Judicial Committee of the Privy Council", Review Of Law & Economics, 2023, 19 (2), 
pp. 151-184 [https://doi.org/10.1515/rle-2022-0084]. 
 
Dela Cruz N.A., A.C.B. Villanueva, L.A. Tolin, S. Disse, R. Lensink* and H. White, "PROTOCOL: 
Effects of interventions to improve access to financial services for micro‐, small‐and medium‐sized 
enterprises in low‐and middle‐income countries: An evidence and gap map", Campbell Systematic 
Reviews, 2023, 19, 3, e1341. 

Dhungana B.R., R. Chapagain and A. Ashta*, "Alternative strategies of for-profit, not-for-profit and 
state-owned Nepalese microfinance institutions for poverty alleviation and women empowerment", 
Cogent Economics & Finance, 2023, 11 (2), 2233778. 

Dissaux* T. and M. Duval, "L’argent numérique des banquiers centraux: L’euro entre évolution et 
révolution", Réseaux, 2023, (2), pp. 75-117. 

Dissaux* T., "Geographies of monetary exclusion in kenyan slums: financial inclusion in question", 
Development and Change, 2023, 54(1), pp. 87-116. 

Dissaux* T., "Un ‘euro numérique’, pour quoi faire? ", L'Économie Politique, 2023, (1), pp. 92-103. 

Djan K.O., S.A. Nyarko*, R. Mersland*, L.A. Beisland and L. Nakato, "Influence of international 
ownership on the performance of local social enterprises: Evidence from the global microfinance 
industry", Strategic Change, 2023, 32 (2-3), pp. 53-71. 

Dorfleitner* G. and L. Hornuf, "FinTech and the Digital Transformation in the Financial Industry", 
Credit and Capital Markets, 2023, 56 (1), pp. 1-3. 

Dorfleitner* G. and S. Utz, "Green, green, it’s green they say: a conceptual framework for measuring 
greenwashing on firm level", Review of Managerial Science, 2023, pp. 1-24. 

Dorfleitner* G., J. Eckberg and S. Utz, "Greenness ratings and green bond liquidity", Finance 
Research Letters, 2023, 55, A, 103869. 

Dorfleitner* G., J. Kreppmeier and R. Laschinger, "German FinTech Companies: A Market 
Overview and Volume Estimates", Credit and Capital Markets–Kredit und Kapital, 2023, 1, pp. 103-
118. 

Dorfleitner* G., L. Hornuf and J. Kreppmeier, "Promise not fulfilled: FinTech, data privacy, and the 
GDPR", Electronic Markets, 2023, 33, p. 33. 

Dorfleitner* G., L. Hornuf and M. Weber, "Paralyzed by shock: the portfolio formation behavior of 
peer-to-business lending investors", Review of Managerial Science, 2023, 17 (3), pp. 1037-1073. 

Du Caju P., G. Périlleux*, F. Rycx* and I. Tojerow*, "A bigger house at the cost of an empty stomach? 
The effect of households’ indebtedness on their consumption: micro-evidence using Belgian HFCS data", 
Review of Economics of the Household, 2023, 21 (1), pp. 291-333. 

Dupont C., R. Giuliano and C. Godfroid*, "Teleworking, task sharing, and work life balance: A gender 
issue? Theoretical approach", Journal of Economics and Management, 2023, 45, pp. 374-412.  
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Duvendack M., L. Sonne and S. Garikipati*, "Gender inclusivity of India’s digital financial revolution 
for attainment of SDGs: Macro achievements and the micro experiences of targeted initiatives", The 
European Journal of Development Research, 2023, pp. 1-23. 

Fall F.S., H. Tchakoute Tchuigoua*, A. Vanhems and L. Simar, "Investigating the unobserved 
heterogeneity effect on outreach to women: lessons from microfinance institutions", Annals of 
Operations Research, 2023, 328, pp. 1365-1386. 

Giuliano R., C. Godfroid* and L. Radermecker*, "Staff turnover and organizational performance: 
The case of a microfinance organization", Journal of Economics and Management, 2023, 45, pp. 413-
440. 

Godfroid* C. and M. Labie*, “The process of organizational identification in social enterprises: The 
role of coalitions”, European Management Review, 2023, 20, (4), pp. 783-793. 

Guérin I., “Political work and social reproduction in india and beyond”, Sociological Bulletin, 2023,72 
(1), pp. 97-103. 

Gutiérrez-Nieto* B., C. Ortiz and L. Vicente, "A bibliometric analysis of the disposition effect: Origins 
and future research avenues", Journal of Behavioral and Experimental Finance, 2023, 37, p. 100774. 

Hartarska* V., J. Zhang, and D.A. Nadolnyak, "Scope economies from rural and urban microfinance 
services", Southern Economic Journal, 2023, 89 (4), pp. 1138-1167. 

Hearn B., L. Oxelheim and T. Randøy*, "The impact of indigenous culture and business group affiliation 
on corporate governance of African firms", Corporate Governance: an international review, 2023, pp. 1–
25. 

Hearn B., L. Oxelheim and T. Randøy*, "The influence of business groups on board composition in 
offshore financial multinational enterprises", International Business Review, 2023, 32 (3), p. 102084. 

Hossain S., Galbreath J., M.M. Hasan and T. Randøy*, "All in the family? The impact of founder 
directors and family governance on microfinance institutions' social performance", Corporate Governance: 
An International Review, 32, 2, pp. 249–274. 

Janz T., B. Augsburg*, F. Gassmann and Z. Nimeh, "Leaving no one behind: Urban poverty traps in 
Sub-Saharan Africa", 172, World Development, 2023, 106388.  

Kahsay G.A., E. Bulte*, F. Alpizar, L.G. Hansen and H. Medhin, "Leadership accountability in 
community-based forest management: experimental evidence in support of governmental oversight", 
Ecology and Society, 2023, 28 (4). 

Kanyurhi* E., D. Bugandwa, P. Murhula* and W. Bitakuya, "Frontline Employees' Job Satisfaction in 
Microfinance Institutions : Scale Development and Validation", Finance Contrôle Stratégie, 2023, 26.  

Karimu A. and R.B. Swain*, "Implication of electricity taxes and levies on Sustainable Development 
Goals in the European Union", Energy Policy, 2023, 177, 113553. 

Kavadis N., N. Hermes*, J. Oehmichen, A. Zattoni and S. Fainshmidt, "Sustainable value creation in 
multinational enterprises: The role of corporate governance actors", Journal of World Business, 2023, 59 
(1), p. 101503. 

Kivalya, N.Y.* and T. Caballero-Montes*, "Understanding the dimensions of women entrepreneurs’ 
empowerment: a systematic review of the microfinance literature and avenues for research", International 
Journal of Gender and Entrepreneurship, 2023, Vol. ahead-of-print No. ahead-of-print. 
https://doi.org/10.1108/IJGE-06-2023-0162 
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Kopala M.R., A. Ashta*, S. Mor and N. Parekh, "The Co-Evolution of India’s Policy on Science, 
Technology, and Innovation with University Education: The Need for Innovation in Higher Educational 
Institutions", Space and Culture, India, 2023, 11 (2), pp. 6-17. 

Kos D. and R. Lensink*, "Do smallholder farmers prefer commitment or flexibility in pension savings 
accounts? A randomised experiment of cocoa farmers in Ghana", Journal of Pension Economics & 
Finance, 2023, 22 (1), pp. 23-37. 

Kos D., R. Lensink* and M. Meuwissen, "The role of social capital in adoption of risky versus less 
risky subsidized input supplies: An empirical study of cocoa farmers in Ghana", Journal of Rural Studies, 
2023, 97, pp. 140-152. 

Kreppmeier J., R. Laschinger, B. I. Steininger and G. Dorfleitner*, "Real Estate Security Token 
Offerings and the Secondary Market: Driven by Crypto Hype or Fundamentals?", Journal of Banking & 
Finance, 2023, 106940. 

Laureti* C. and A. Szafarz*, "Banking regulation and costless commitment contracts for time-
inconsistent agents", Economic Modelling, 2023, 129, p. 106536. 

Lavanchy M., P. Reichert*, J. Narayanan and K. Savani, "Applicants’ fairness perceptions of 
algorithm-driven hiring procedures", Journal of Business Ethics, 2023, pp. 1-26. 

Marcigliano A., S. Ragozino and M. Corsi*, "Is Brussels a ‘Care city’? A gender investigation on the 
effects of the public transportation system on carers’ lives", Scienze del Territorio, 2023, 11 (2), pp. 53-72. 

Mia M.A., L. Dalla Pellegrina*, W.Y. Wong and S. Sangwan, "Gender pay gap in the microfinance 
industry: A global perspective", Annals of Public and Cooperative Economics, 2023, pp. 1–28. 

Morvant* S., M.-A. Bertoli, S. Clerc, M. Rees and H. Saiag, "Dettes de survie versus dettes 
d’accumulation : la financiarisation au prisme des inégalités sociales en Suisse", Revue Française de Socio-
Économie, 2023, 30, pp. 219-244. 

Myagmar B., R. Lensink* and W. Heijman, "Does microfinance cause banking sector development and 
economic growth? An application to Mongolia", Handbook of Microfinance, Financial Inclusion and 
Development, 2023, pp. 425-448. 

Neiburg F., I. Guérin* and S. Narotzky, "Cost of living: Expert concepts and everyday efforts in unstable 
landscapes", International Sociology, 2023, 38 (6), pp. 601-609.  

Oosterlinck K., A. Reyns and A. Szafarz*, "Gold, bitcoin, and portfolio diversification: Lessons from 
the Ukrainian war", Resources Policy, 2023, 83, pp. 103710. 

Orsot-Dessi P., A. Ashta*, and S. Mor, "The determinants of the intention to use autonomous vehicles", 
African Journal of Science, Technology, Innovation and Development, pp. 1-11. 

Pardoel Z.E., S.A. Reijneveld, R. Lensink*, M. Postma, T.B. Thuy, N.C. Viet,... and J.J. Landsman, 
"The implementation of community-based programs in Vietnam is promising in promoting health", 
Frontiers in Public Health, 2023, 11, 1182947. 

Powell S., J. Copestake* and F. Remnant, "Causal mapping for evaluators", Evaluation, 2023, 30, 1, pp. 
100-119. 

Rehman A., H. Gonenc and N. Hermes*, "Carbon disclosure policy, external financing needs and the 
cost of capital: Does financial market quality matter?", Business Strategy and the Environment, 2023, 32 
(8), pp. 5854–5872. 
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Rehman A., H. Gonenc and N. Hermes*, "Corporate social performance of family firms and shareholder 
protection: An international analysis", Journal of Family Business Strategy, 2023, 14, p. 100550. 

Reyns* A. "What drives businesses to transact with complementary currencies?." Ecological Economics 
220 (2024): 108181. 

Shikuku K.M., E. Bulte*, C.J. Lagerkvist and N. Tran, "Endowments, expectations, and the value of 
food safety certification: experimental evidence from fish markets in Nigeria", Experimental Economics, 
2023, pp. 1-25. 

Simo C., H.T. Tchuigoua* and J. Nzongang, “Does corporate social responsibility pay? Evidence from 
social ratings in microfinance institutions”, Technological Forecasting and Social Change, 2023, 187, 
p.122180. 

Stef N. and A. Ashta*, "Dynamics in environmental legislation", International Review of Law and 
Economics, 2023, 76, 106170. 

Strøm Ø., B. D'Espallier* and R. Mersland*, "Female leaders and financial inclusion: Evidence from 
microfinance institutions", Review of Corporate Finance, 2023, 3 (1-2), pp. 69-97. 

Tchuigoua* H.T., "Loan officer gender and loan repayment performance. Evidence from greenfield 
microfinance institutions in Cameroon", Annals of Public and Cooperative Economics, 2023, 94 (2), pp. 
519-548. 

Temperini J. and M. Corsi*, "Democratizing money? The role of cryptocurrencies", PSL Quarterly 
Review, 2023, 76 (304), pp. 51-66. 

Thiry G., T. Dissaux*, F. Dethier and P. Roman, "Bruxelles à l’heure du Donut", Revue Projet, 2023, 
(2), pp. 14-19. 

Van der Auwera E., B. D’Espallier* and R. Mersland*, "Achieving Double Bottom-Line Performance 
in Hybrid Organisations: A Machine-Learning Approach", Journal of Business Ethics, 2023, pp. 1-23. 

Zamore S., L.A. Beisland and R. Mersland*, "Excessive focus on risk? Non‐performing loans and 
efficiency of microfinance institutions", International Journal of Finance & Economics, 2023, 28 (2), pp. 
1290-1307. 

 

► Books,	Edited	Books,	and	Chapters	in	Books		
Adjasi C., C. Hamilton and R. Lensink*, "Fintech and Financial Inclusion in Developing Countries", 
In Walker T., E. Nikbakht and M. Kooli (Eds.), The Fintech Disruption: How Financial Innovation Is 
Transforming the Banking Industry, Cham: Springer International Publishing, pp. 297-328. 

Akonkwa D.B.M., E.B. Kanyurhi*, G.B. Juwa and A.M. Hongo, "Savings groups in the Democratic 
Republic of Congo", In Redford D.T. and G. Verhoef (Eds.), Transforming Africa, Emerald Publishing 
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