The Spanish Review of

Financial
Economics

EDITORIAL BOARD
Executive Editors

Associate Editors

Ricardo Gimeno

Banco de Esparia, Madrid, Spain
Antonio Moreno
Universidad de Navarra,
Pamplona, Spain

Editors

Vicente Cufat
London School of Economics,
UK

Daniel Dorn
Drexel University, Philadelphia
USA

Luis M. Viceira
Harvard University,
Cambridge, USA

Juan Nave
Universidad de Castilla
La Mancha

Gabriel Pérez-Quirds
Banco de Espafia, Madrid, Spain

Koen Inghelbrecht
University of Ghent Ghent,
Belgium

Elsevier Espana, S.L.U.
Avda. Josep Tarradellas, 20-30 1 plta
Tel.: 932 00 07 11 » 08029 Barcelona

Zurbano, 76.
Tel. 914 021 212. 28010 Madrid

g
ELSEVIER

2 issues per year.
© 2016 Asociacion Espafiola de Finanzas

Andrés Almazan
University of Texas at Austin, USA

Lieven Baele
Tilburg University, Netherlands

Arturo Bris
IMD Business School, Lausanne,
Switzerland

Antonio Diaz

Universidad de Castilla-La Mancha,
Toledo, Spain

Maria del Carmen Aranda
Universidad de Navarra, Navarra,
Spain

Santiago Forte

Esade, Barcelona, Spain

Diego Garcia

University of North Carolina at
Chapel Hill, USA

Javier Gil-Bazo

Universitat Pompeu Fabra,
Barcelona, Spain

Victor Gonzalez

Universidad de Oviedo, Oviedo,
Spain

All rights reserved. The contents of this publication may not be reproduced or transmitted by any electronic or mechanical
procedure, including photocopying and magnetic tape, or recorded in any information recovery system in any form or by any
medium, without previous written authorization of the owner of the exploitation rights of the same.

ELSEVIER ESPANA, in accordance to that set out in Article 32.1, second paragraph of the current “Reformulated Text of
the Intellectual Property Law” TRLPI, expressly prohibits the use or partial use of the pages of Spanish Review of Financial

Economics with the aim of preparing printed abstracts for commercial purposes.

Any form of reproduction, distribution, public presentation or transformation of this journal can only be done with the approval
of its owners, unless there is an exception envisaged in the law. Get in touch with CEDRO (Centro Espafiol de Derechos
Reprograficos, www.cedro.org) if you need to photocopy or scan any part of this journal.

No responsibility is assumed by the Publisher or the Asociacion Espafiola de Finanzas for any injury and/or damage to
persons or property as a matter of products liability, negligence or otherwise, or from any use or operation of any methods,
products, instructions or ideas contained in the material herein.

Although all advertising material is expected to conform to ethical standards, inclusion in this publication does not constitute
a guarantee or endorsement of the quality or value of such product or of the claims made of it by its manufacturer

David Moreno

Universidad Carlos Ill, Madrid,

Spain

Belén Nieto

Universidad de Alicante, Alicante,
Spain

Natividad Blasco

Universidad de Zaragoza, Zaragoza,
Spain

José Luis Peydrd

Universitat Pompeu Fabra, Barcelona,
Spain

Eduardo Schwartz

UCLA Anderson School of Management,
Los Angeles, USA

Gregorio Serna
Universidad de Castilla-La Mancha,
Toledo, Spain

Loran Chollete
University of Stavanger, Stavanger, Norway

David Veredas
ECARES, Brussels, Belgium

Available On-Line at: www.elsevier.es/srfe

Subscription of Printed version available
subject to following rates

Individual 105.79 €
Institutions 267.82 €
(VAT included)

Subscriptions and customer care:

Elsevier Espana, S.L.U.

Avda. Josep Tarradellas, 20-30 1 plta ® 08029
Barcelona.

Tel.: 902 888 740

E-mail: suscripciones@elsevier.com

Data protection: Elsevier Espana, S.L.U.,
declares that it complies with that established
by Organic Law 15/1999, 13 December,
Protection of Personal Data.

Chlorine-free ecological paper.
This publication is printed on acid-free paper.

E-mail: srfe@elsevier.com

Printed in Spain. Legal deposit: B-3308-2011
ISSN: 2173-1268



