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Preface
Temptations vs.  Priorit ies

A confession: amidst an overdose of unfinished tasks 

which already left me little space to breathe, I took a 

day off. While lying in my bed at the end of the day, I 

wondered how I could have been this stupid, giving in 

to temptations I did not have time for, such as playing a 

game of Risk (lengthy) or Halo with my house mates. 

After all, my strict “optimized” planning did not allow me any spare time and had scheduled 
the completion of this preface two days ago. What went wrong? After having figuratively 
beaten myself up, I came to realize that this “time off ” may have a positive effect on the 
completion of all these unfinished tasks. An idiom widely used in the United States that I 
took solace in is the following: “Sometimes you need to take a step back in order to take two 
steps forward.” In this case, taking a step back refers to doing anything that withholds you 
from your priorities, priorities you might have set during your last New Year’s resolution. 
One of them might have been cashing 30 ECTS during the first semester. I must say I am 
not big on New Year’s resolutions.  A few years ago my mathematics teacher taught me a 
Dutch proverb, roughly translated as “The road to hell is paved with good intentions.” He 
was luckily not referring to my homework efforts however. Although I do not remember the 
exact context, he might have meant something such as; if you do not make resolutions, they 
cannot be broken, hence you will not be dissapointed with yourself.

I will not go to the same extent. I am not saying that resolutions are no good, only that I have 
a problem with people making them only once a year and for the span of one year. Hence 
I rather speak of goals, which in my mind can span whatever amount of time. Setting goals 
and reflecting on your progress of achieving these goals does not rely on a particular event, 
such as the end of the year, to be revised. My own personal goals seemed to be brutally 
swept aside the day I gave in to all those temptations, but were they really? The time that 
I had planned to achieve those goals seemed to be sufficient at best had I not reduced 
this time by a day. I forgot however that I am not a machine, and perhaps not planning 
any leisure time beforehand was the real mistake I had made all along. My body told me to 
recharge the battery and I gave in, it felt as if I took a step back in achieving my goals. Mostly 
these recharges hit you when you can use them least, in preperation for the exams.

This recharge rejuvenated my energy and proved positive for the following days however, 
and even gave me something to devote the preface to. In this edition of Nekst you will 
find many articles in which the author writes to you about an experience probably not in 
a straight line with their personal goals, but which is certainly one they would not have 
wanted to miss out on, or has even enriched their life. Reports on the Study Tour to Istanbul 
or an exchange to Canada are perfect examples of this. While these are major deviations, 
visiting an activity or taking some time to, for example, find out why according to some 
reasoning a new law forbidding garlic consumption would solve the current crisis, may also 
be sufficient recharges. 

Taking your mind off studying for a second might feel like a step back if the exam is close, 
but will make every day after the day off more worthwile than before. It will be as if you have 
taken two steps forward.  I applaud you for having already taken a first step by reading this 
edition of Nekst.
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He was once where you are now
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Vincent, General Manager Marketing, now knows that it takes a healthy blend of freedom and mentoring 
to discover the perfect path for your talent and ambition. Tell us where you want to go. Together we’ll 
get you there. Apply for the ING International Talent Programme in General Management, Commercial
Banking, Finance, Risk or IT on ING.nl/graduates
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Last “Dear members” I wished you good luck with your studies. Hopefully this wish 

was well received. Now it is time to evaluate your studies of the first semester during 

the exams. You can find out if you attended enough lectures, read enough notes and 

studied hard enough to acquire your ECTS. 

Probably you are not in the mood to achieve 
your study goals. The end of the fall semester 
is also a time of family, parties and holidays. 
Personally, I do not like the idea of possibly 
having to calculate ‘the Maximum Likelihood 
Estimator’ during the Christmas dinner or 
that I might be thinking about the shortest 
path algorithm while I am visiting my family. 
Unfortunately, the planning of Tilburg 
University leaves you no choice. Hopefully at 
the end of January, when your results arrive, 
you will be satisfied with your performances 
and rewarded for your hard work.

The end of the first semester is not only a period 
to evaluate your studies, but also a period to 
evaluate the year 2011. Did you achieve the 
goals you wanted to achieve last year? Maybe 
your goal was to finish your Bachelor or Master 
studies. Another possibility is that you wanted 
to start a new part of your life; go on exchange, 
become active at an association, start to work 
or even live together with your lover. 

The last category of intentions is most times 
much more difficult than finishing or starting 
activities; it is about quitting activities. 
Sometimes you feel things did not work out 
the way you wanted. Then it could be better 
to choose another direction. I have respect for 
all people who had to take a decision like this 
last year. 

Hopefully you can look back at a successful 
year with many highlights. But maybe you feel 
like you failed to achieve some of your goals, 
or, because of unforeseen circumstances, you 
were not able to get the most out of your year. 
I can tell you that there is no better motivation 
to give it a try another time. As many intelligent 
people have said before: ‘What does not kill 
you makes you stronger’. 

Enough about last year, it is time to look forward 
to 2012. For the upcoming year our association 

has planned several interesting activities. The 
second edition of the Econometric Challenge 
Tilburg will take place and we will organize 
the Actuary Day of Tilburg. I also look forward 
to the cooperation with Asset | Economics 
as we will organize a finance symposium in 
2012. The biggest challenge of 2012 will be 
organizing the National Econometricians Day. 
But with so many capable and dedicated active 
members, I definitely look forward to taking 
this challenge. 

Of course organizing activities is not our only 
task. My fellow board members and I also have 
a lot of tasks and goals which are not related 
to activities. Perhaps members do not know 
exactly what these tasks and goals are, but 
I can assure you that we all work very hard 
to improve our association. Thanks to the 
former boards, our association is already 
very stable and professional. However, as 
you all may know, there is always room for 
improvement. 

Not only the association could be improved, 
every person has his or her own talents 
and vices as well. It is not important 
what these talents and vices are, 
it is important how you deal 
with them. Because you are all 
econometricians, I am sure that 
you are able to analyze and 
decide which way you want to 
follow, even with these difficult 
subjects. For now I wish you 
much wisdom and of course 
Merry Christmas and a Happy 
New Year!

On behalf of the 
Asset | Econometrics board,

Janneke van Schijndel 
Chairman

 Dear  m emb ers, fROm THE 

bOARD
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Name:
Jan M agnus

Position:
Ful l  Professor

he distinction between 
correlation and causality is a 
key issue in science. There is 
a high correlation between 
eating garlic (as in Greece, 
Italy, and Portugal) and 
having a high budget deficit. 

Maybe eating garlic causes the deficit. A new 
law forbidding garlic consumption would then 
solve the current crisis. There is also a high 
correlation between reading skills of children 
and their shoe size, but it would be hazardous 
to conclude that children with big feet are 
more intelligent.

Some forty years ago, when I was attending 
lectures in mathematical statistics from 
Professor Jan Hemelrijk at the University 
of Amsterdam, he proved statistically that 
storks deliver babies. He claimed that in small 
villages in Holland the number of babies born 
was correlated with the number of storks – 
the more storks were nesting in a village, the 
more babies were born, and this correlation 
was statistically very significant. Let us classify 
the fallacies associated with correlation. We 
distinguish between four cases.

Reverse causation. The more firemen are 
fighting a fire, the bigger the fire is likely to 
be. Hence, firemen cause a fire. This example is 
perhaps a little silly, but the following example 
is not silly at all. Detection of high levels of 
homocysteine (non-protein amino acid) has 
been linked to cardiovascular disease, and the 
practical conclusion of this correlation was that 
lowering homocysteine levels would improve 
the probability of not getting the disease. Now, 
however, scientists think that the causality 
may be reversed. Existing atherosclerosis may 
lead to increased levels of homocysteine and 
not vice versa.

Bidirectional causation. The gas law  
describes the relationship between pressure 
and temperature (and other factors) and shows 
that there is a direct correlation between the 
two. For a fixed volume and mass of gas, an 
increase in temperature will cause an increase 
in pressure; likewise, increased pressure will 
cause an increase in temperature. Hence it is 
true that that pressure causes temperature to 
rise, but it is also true that a rise in temperature 
will increase pressure. Another example is 

alcohol abuse and social isolation. It is difficult 
to say which causes which.

Confounding (common cause). Reading skills 
and shoe size for young children have a 
common cause, namely the age of the child. 
Staying with shoes, the statement `sleeping 
with one’s shoes on is strongly correlated 
with waking up with a headache’ may result 
in the conclusion that sleeping with one’s 
shoes on causes headaches, but a common 
cause (drinking too much jenever) is perhaps 
more likely. A common cause is often a trend, 
summarized by time. In recent decades both 
CO2 levels in the atmosphere and obesity have 
increased, hence they are positively correlated. 
What is the common cause here? Car sales? 
Higher car sales mean more pollution and less 
walking and cycling, hence more obesity. But 
this is surely not the only explanation. One 
feels that the correlation is no coincidence but 
to point to one common cause is not easy.

Coincidence. Then there may be no cause at all. 
If we consider many data series, then some will 
be correlated without any cause. Apparently, 
near-perfect correlations exist between the 
death rate in Hyderabad, India, from 1911 to 
1919, and variations in the membership of the 
International Association of Machinists during 
the same period. Maybe it is just a coincidence 
that countries with much garlic consumption 
have a large budget deficit, but maybe there is 
a common cause, say the weather.

Let us return to storks and babies. Professor 
Hemelrijk claimed that the reason for the high 
correlation was that the two were connected 
by the weather nine months before the 
observations. There were more than one 
hundred students in the class, but nobody 
questioned Hemelrijk’s analysis, although I 
wonder if anybody understood it. More likely 
is another explanation, also common cause, 
namely the size of the village. A larger village 
will have more roofs for storks to nest on and 
will also have more babies. Both explanations 
assume that there is no causation. This, 
however, was recently challenged by Professor 
Robert Mathews in Birmingham. He collected 
data on babies and storks (the Ciconia ciconia, 
the white stork, to be precise) in 17 European 
countries and he found a significant correlation. 
The question is not yet settled.

Causalit y COLumN
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Name:
Tobias  K le in

Posit ion:
Assistant 
Professor

n 1925, economist Henry 
Schultz wrote in the Journal 
of Political Economy that “The 
common method of fitting a 
straight line to data involves 
the arbitrary selection of 
one of the variables as the 

independent variable X and the assumption 
that an observed point fails to fall on the 
line because of an “error” or deviation in the 
dependent variable Y alone, the X variable 
being allowed no deviation.”

At first glance, one may wonder whether this 
can be right. Haven’t we all learned that we 

regress Y on X when we are interested in “the 
effect” of X on Y? In his article, Schultz was 
interested in estimating demand for sugar. He 
faced the problem that both demand Y and 
price X were measured with error. In such a 
case, indeed, there is no reason to prefer one 
of the two regressions described by him to 
the other. Here, “errors” come about—people 
realized later—not only because variables are 
not correctly measured, but also because there 
were aspects of the relationship between 
prices and quantities sold in that market that 
were not explained by a simple model saying 
that there is a one-to-one relationship between 
prices and demand.

Here comes the role of theory, and it is 
fascinating to see in the literature how the 
following ideas developed. It all started with 
a book Henry Moore wrote in 1914, entitled 
Economic Cycles: Their Law and Cause. In there, 
we can find a regression of the quantity of pig 
iron sold on its price. The coefficient on price 
was positive, and Moore interpreted it as a “new 
type” of dynamic demand curve. Philip Wright, 
a Harvard economist, reviewed the book in 
the following year in the Quarterly Journal 
of Economics and explained that it is very 
plausible that demand for pig iron was very 
volatile, whereas the production technology, 
and hence the supply curve, was not changing 
much over time. Therefore, the shifts in the 
demand curve trace out the supply curve, and 
that is why we are estimating a supply curve 
when regressing quantities on prices.

A discussion followed and then, after more 
than 10 years, Appendix B of Philip Wright´s 
1928 book The Tariff on Animal and Vegetable 
Oils contained two derivations of what we 
know today as the instrumental variables 
estimator. The idea is that when we regress 
quantities on prices and use factors shifting 
the supply curve as instruments for prices (e.g. 
weather conditions for corn production), we 
then estimate a demand curve. Conversely, 
when we use factors shifting the demand 
curve as instruments (e.g. a change in value 
added taxes), we will then estimate a supply 
curve. Carl Christ provides more details on the 
history in his 1985 AER article.

One thing one can take away from this is that 
theory matters. Once we see the world through 
the lens of theory—here a simple model of 
supply and demand—we can progress in our 
understanding of it. It also restrains us, because 
not everything that can be done should be 
done. The above example shows that first we 
need to understand what we are estimating 
when we regress one variable on another. This 
is guided by theory. If we do not know this 
a priori, i.e. before we have performed this 
regression, then there is probably no point in 
buying expensive data sets, collecting data, 
conducting experiments, studying asymptotic 
properties of the estimator or developing 
more fancy estimation procedures. This is also 
what Marshak had in mind when he started 
his 1953 paper by saying that “Knowledge is 
useful if it helps to make the best decisions.” 
Highly recommended.

References
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Demand and Supply

I T

COLumN

‘ T h i s  i s  g u i d e d  b y  t h e o r y ’

Table 1

Number of freshmen EOR as of September 2011

Erasmus University Rotterdam 130
Tilburg University 101
University of Groningen 83
Maastricht University 83
University of Amsterdam 76
VU University Amsterdam 55

Table 2

Number of freshmen EOR at Tilburg University

Cohort 2011 101
Cohort 2010 94
Cohort 2009 89
Cohort 2008 95
Cohort 2007 75
Cohort 2006 48

Ideal gas law (Column Jan Magnus)

PV = nRT

1
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Name:
Er ik-Jan Vl ieger

Posit ion:
Par tner  KPMG, 
Head of  KPMG 
Plexus

Two of the speakers at the Healthcare symposium were Gwendy van Schooten and 

Erik-Jan Vlieger. During the break we had the honor of interviewing Erik-Jan Vlieger. 

In this interview we got to know all about him and all about how he applies Operations 

Research in healthcare. 

During the lecture at the Healthcare symposium 
we already received a short introduction 
about Erik-Jan Vlieger. His thoughts about the 
healthcare system of the Netherlands were 
also extensively discussed, but we wanted to 
know more, about him, about what he wants 
to do for the Dutch healthcare system and how 
he thinks he could accomplish all of his ideas 
in the real world. 

The Road to Operations Research
Erik-Jan Vlieger calls himself a person who 
already knew that he wanted to become a 
doctor when he was only nine years old. When 
he started high school however, he found the 
physics courses very interesting as well. So by 
the time he was ready to go to university there 
was a hard choice to make, study Medicine or 
Physics. During his first year Erik-Jan studied 
Medicine. This was not really what he was 
looking for, so after the completion of his first 
year of Medicine, the switch to Physics was 
made. After these two years, Erik-Jan still did 
not know what to do. Out of the two options he 
had, he chose the third and easiest option; just 
do both studies at the same time. This worked 
out well as he obtained two Master degrees: 
Physics and Medicine, in 1997. 

But then, what to do next? Erik-Jan started 
his career as a physicist in the Daniel den 
Hoed clinic in Rotterdam, but this was not 
what he was looking for. “Being the boss of 
the department, that seemed like a better 
job.” For that he needed to have a doctorate, 
so he returned to studying again. Erik-Jan did 
his internships for Medicine and after that he 
started studying for radiologist. After half a 
year he found out that this was also not going 
the way he wanted. Despite this he finished his 
PhD in four years.

Subsequently the thought rose that he wanted 
to do something with consultancy. His first 
thought was to work at McKinsey&Company, 
but then he met someone who had worked at 
McKinsey&Company and who now worked at a 
small company called Plexus. This is how Erik-
Jan Vlieger became an expert in the field of 
Operations Research. He started with studying 
medicine and ended as a consultant at Plexus. 

Ideas for the Healthcare Sector
The government of the Netherlands is a 
big supporter of more concentration in the 
healthcare sector, but does not want to do 
anything. They think the market will take care 
of it by itself. This is where Erik-Jan Vlieger 
and Plexus come in. “Our mission is making 
excellent healthcare available for everyone, 
now and in the future. To reach this goal, we 
have to intervene a lot in the efficiency of the 
healthcare system.” Some of the main ideas 
are to let hospitals specialize in some fields of 
healthcare. This way every hospital does not 
have one doctor for each field, but they have 
to divide the fields amongst each other. For 
example, one hospital specializes in cancer, 
another hospital specializes in cardiovascular 
diseases and again other hospitals take on 

other specialties. This way, hospitals are able 
to focus more and more on these specialized 
fields and improve healthcare in these fields. 

There are also plans to optimize healthcare 
within hospitals. Take for example the 
occupancy of beds in a hospital. On Wednesdays 
and Thursdays more beds are needed than 
during the other days of the week. The hospital 
has to employ as many nurses as they need on 
these busy days. “When you make the surgery 
schedule in such a way that the occupancy 

The fastest  Way to 
G et  to  the Hospital

INTERVIEW
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of beds is smooth over the week, less 
nurses are needed.”

The last thing that needs to be 
optimized is the transparency of the 
healthcare system. Now people go to 
their own hospital and trust that their 
own hospital is the best. It is hard to 

find out whether one hospital is better 
than the other. “When transparency 
improves, people are going to choose 
between hospitals. Then hospitals are 
going to worry more about their quality. 
They are going to improve their quality, 
so they will not lose patients. This will 
increase the quality of healthcare as a 
whole.”

The Implementations 
The most difficult thing about the 
calculated improvements for the 
healthcare sector is that they will have 
to be implemented in real society. There 
are many problems, but the main issue 
is that hospitals will not cooperate. 
Take for example the implementation 
of the division of fields of healthcare 
between hospitals. Take the emergency 
departments. Hospitals think that 
these departments bring patients 
into the hospital. When one hospital 
specializes in this, others are afraid to 
lose patients. All the hospitals want to 
cooperate, but only if they can keep 
their own emergency department. It is 
clear that this will not help a lot. 

The other problem is the travel time to 
the hospitals for the patients. People 
are worried that there will be no 
hospitals in the neighborhood with the 
right specialties. Erik-Jan thinks this is 
not really an issue. “People are willing 
to travel far for their health when the 
difference in quality is high enough.” 

Take men for example. Many of them 
get a big prostate when they get older. 
This problem can be solved by surgery, 
but there is a risk of impotence. “I think 
many men are willing to fly to the other 
side of the world to prevent that from 
happening.” 

Then there is the problem with 
implementing the optimization 
strategy within the hospitals. When the 
surgery schedule has to be optimized, 
it is possible that surgeons have to 
work on different days. “How do you 
get a surgeon to the point that he will 
move his beloved golf-afternoon from 
a Tuesday to a Wednesday? These kind 
of challenges I like the most.” 

The Dentist
A bad example from real life is that 
people like to stick with the doctors they 
know. “I had the problem once that my 
dentist was going to move. First he was 
practicing in my hometown, but then 
he moved to a town twenty kilometers 
away. I sticked with him despite the 
distance. Later I was thinking to myself, 
why did I do this? How do I know that 

he is better than the other dentists in 
my hometown? I have never had an 
appointment with the other ones. These 
things happen because people do not 
like changes. I think most students 
recognize themselves in this story, 
because they still have their dentist in 
their hometown, not in the city where 

they study. This always gives problems 
when making an appointment, because 
you are not home during the week 
and the dentist is not practicing in 
the weekends. When you change your 
dentist, you only have to deal with 
some problems once. “Actually, it is 
absurd that people do this. They do not 
even look at other opportunities.”

So do not forget, when you are going 
to make an appointment with the 
hospital, orientate yourself well. 
Although they are working on it, the 
transparency between hospitals has 
not been optimized yet. It is possible 
that other hospitals are much faster 
or better. Try to help the market to 
improve our healthcare system. 

Text by: Marlies Veenes

‘ T h e  s u rg e r y  s c h e d u l e  c o u l d  b e  c h a n g e d  i n 

s u c h  a  w ay  t h a t  l e s s  n u rs e s  a re  n e e d e d ’

‘ Pe o p l e  d o  n o t  l i k e  c h a n g e’
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Name:
Henk Norde

Posit ion:
Ful l  Professor
& Head of 
Bachelor  EOR

Henk Norde (47) studied mathematics at the Radboud university in Nijmegen, where 

he also managed to get his PhD in 1987. Instead of the obligatory military service, he 

chose to teach math classes at Tilburg university. He liked the university that much, 

that he stayed here to teach mathematics to the students in Tilburg. 

Still living close to Nijmegen, Henk managed to 
become the academic director of the Bachelor 
Econometrics & Operations Research (EOR) of 
Tilburg University in 2005. Besides this, he also 
takes care of first year courses such as Proofs 
and Techniques and Mathematical Analysis. 
What would Henk Norde be studying if he was 
eighteen again, and how would expert Henk 
Norde describe EOR in Tilburg? Let’s find out! 

You studied mathematics in Nijmegen, but 
became academic director of the EOR program 
in Tilburg. Did you not overshoot your landing 
field?

No, I think not. Both programs, EOR and 
Mathematics, have a lot in common. In both 
programs you will get some mathematics 
and statistics, and for both you have to like 
mathematics. The most important difference 
concerns the learning objectives. When I 
studied Mathematics, we  focused on getting 
as much knowledge as possible about 
mathematics. After we finished our study, we 
were very capable of solving mathematical 
issues, but we were not prepared for practical 
problems. If you attend the Econometrics & 
Operations Research lectures, you will not 
get that much pure knowledge. Instead, 
you will learn to apply your knowledge to 
understand reality better. In fact, EOR studies 
are technically for one thirds a pure expansion 
of your math and statistics knowledge, and for 
two thirds using this knowledge and applying 
it to real situations. Both of the studies are 
math-based, so I think I did not overshoot my 
landing field.

What is, in your opinion, the purpose of 
econometrics?

The definition of Econometrics is literally 
“measuring the economy.” I would like to 
extend this definition to “approaching 
problems in economics and business in a 
quantitative manner.” Your education is always 
a preparation for the work you want to do later 
on. When you have completed this study, you 
are likely to find a job at institutions such as 
banks, consultancy agencies, logistics firms, IT 
companies, at Statistics Netherlands (Dutch: 
CBS) or at insurance companies or pension 

funds. So the purpose of the study is to prepare 
students for becoming an expert and a good 
employee for these companies.

Does EOR succeed at this intent?  

Yes, it sure does. There is a great demand for 
EOR students. Experience tells me that a lot of 
the companies who take an EOR student for an 
internship want to keep their trainee for a full 
time job after completing the study. If a student 
does not stay with the internship company, he 
finds a job really soon. In fact, I do not know a 
single graduate who is unemployed. Of course, 
I am only familiar with students at Tilburg 
University, but I think this fact shows that EOR 
graduates are very popular job candidates for 
companies.

The study is called Econometrics & Operations 
Research. The EOR Masters that you can choose 
are Econometrics & Mathematical Economics, 

Econometrics  & OR 
According to Henk Norde

SPECIAL
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Operations Research & Management 
Science and Quantitative Finance & 
Actuarial Science. How come only two of 
the three Master fields are represented in 
the name of the Bachelor study?

At first the study was called 
Econometrics only. There is, however, 
a difference between econometrics 
as a program and econometrics as a 
specific research field, which relates 
to the research people do at Statistics 
Netherlands or the Netherlands Bureau 
for Economic Policy Analysis. Therefore 
it has been decided to add Operations 
Research to the name of the study, in 
order to provide a better description 
of the program. Of course we could 
add Quantitative Finance & Actuarial 
Science to the title as well, but then 
the name would become terribly long. 
Econometrics & Operations Research 
has become quite well-known by now, 
so it is not necessary to change this. 

Since 2008, the Bachelor EOR is partly 
in Dutch, partly in English. Why did you 
implement these changes, as it may 
possibly scare people off?  What were the 
effects?

In Tilburg the first year of the Bachelor 
is in Dutch as well as in English, and 
afterwards the second and third 
year of the Bachelor is in English. 
There were a lot of reasons why we 
implemented this change. Part of the 
courses in the second and third year 
of the Bachelor were already given in 
English before the change. Given the 
amount of international professors 
working at our department this 
made sense. Furthermore, more and 
more secondary schools are bilingual 
nowadays, international students from 
other studies or exchange students 
were interested in econometrics 
courses and Tilburg University has got 
international ambitions. Moreover, the 

Masters offered by the EOR department 
following the Bachelor are all in 
English. The scientific literature is also 
in English, so frankly the change is not 
that big. Our current Bachelor students 
confirm that the bilinguality of the 
Bachelor is not a stumbling stone, even 
if the student is not fluent. 

Over the past years, a clear trend is visible. 
More and more students register for the 
EOR Bachelor at Tilburg University. Why 
do you think this is happening?

First of all, you have to take note that 
throughout the entire Netherlands the 
sciences are becoming more and more 
popular. It might be because people 
tend to look for more job security in 
times of crisis, or because of a change 
of mentality which makes sciences 
more popular. Nevertheless, Tilburg is 
doing well in EOR. In an annual survey 
held by Elsevier under employees of Table 1

Number of freshmen EOR as of September 2011

Erasmus University Rotterdam 130
Tilburg University 101
University of Groningen 83
Maastricht University 83
University of Amsterdam 76
VU University Amsterdam 55

Table 2

Number of freshmen EOR at Tilburg University

Cohort 2011 101
Cohort 2010 94
Cohort 2009 89
Cohort 2008 95
Cohort 2007 75
Cohort 2006 48

Ideal gas law (Column Jan Magnus)

PV = nRT

1
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‘ EO R :  a p p ro a c h i n g  p ro b l e m s 
i n  e c o n o m i c s  a n d  b u s i n e s s  i n  a 

q u a n t i t a t i v e  m a n n e r ’
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different universities, Tilburg’s EOR 
structurally ends up being best or 
second best. The study association 
also plays a role in this increase. I think 
the study EOR has also become better 
known in the Netherlands, as most high 
school students now know what EOR is, 
or have at least a vague idea of what it 
entails. This may also be a cause of the 
increasing number of Econometrics & 
Operations Research students.

The study association you are hinting at 
is Asset | Econometrics. The association 
for students in EOR in Tilburg has got 
more active members compared to the 
number of students than all the other 
associations of the Tilburg School of 
Economics and Management. In what 
way does the association contribute to 
the study?

Asset | Econometrics plays an important 
role for EOR students at Tilburg 
University. Of course, the university 
offers enough classes and guidance 
for the students. But in addition to 
this, Asset | Econometrics also helps 
the econometrics students with 
acquiring the necessary curriculum 
and achieving their courses. But maybe 
more importantly, the association offers 
many chances for social development, 
meaning there are a lot of committees 
students can join, and they organize 
symposia, study tours, in-house days 
and many other things. Thanks to this 
study association, students get to know 
each other and have a place where a lot 
of friendships originate.

How would you compare the study in 
Tilburg to EOR in other cities? Tilburg is 
the second biggest. Do you consider this 
as an advantage or a disadvantage?

The contents of the Bachelors EOR 
throughout the Netherlands do not 
differ a lot from each other. The 
difference is in the details. The distance 
between student and professor is kept 
very small in Tilburg. This feeling also 
radiates throughout the campus, as the 
campus is small and every building is 

close to the rest. The courses include 
working lectures where one can work 
in small groups and they can ask 
questions to the professor. I think it 
is an advantage when the distance 
between a student and his or her 
professor is not that big.

You have been here for a while now. 
How would you describe the typical 
Econometrics & Operations Research 
student?
An EOR student knows what he wants, 
otherwise he (or she, of course) would 
not have chosen to study Econometrics 
& Operations Research. He is prepared 
to work for this, as EOR is not a study 
you can do without putting in some 
effort, and he or she, of course, also 
likes mathematics. To sum it up, EOR 
students are dedicated and analytically 
gifted people. 

With all of this being said, imagine being 
eighteen again. What would you be 
studying and why?

That is a difficult question. I love 
mathematics very much and I happen 
to think it is very fun to do. I think one 
must always do what he or she likes 
most. Hence I would probably still go 

for mathematics, although I must admit 
that I had not heard of Econometrics 
when I was still in high school. If I had, 
I would have seriously reconsidered 
studying Econometrics, but would 
have probably chosen Mathematics in 
the end anyway. 

Text by: Bart de Backer

<On the ambition to excel>

   We view ambition as a quality to be cherished. Because 
we see it as a force that fuels initiatives. The best form 
of ambition combines the will to be independent with the 
willingness to take on responsibility. That’s what we call the 
ambition to excel. If you think you, too, have that kind of 
ambition, we would like to hear from you.
   For our Analyst Program, NIBC is looking for university 
graduates who share our ambition to excel. Personal and 
professional development are the key-elements of the 
Program: in-company training in co-operation with the 
Amsterdam Institute of Finance; working side-by-side with 
professionals at all levels and in every financial discipline 
as part of learning on the job. We employ top talent from 
diverse university backgrounds, ranging from economics and 
business administration, to law and technology. If you have just 
graduated, with above-average grades, and think you belong 
to that exceptional class of top talent, apply today. Joining 
NIBC’s Analyst Program might be the most important career 
decision you ever make!

Want to know more? Surf to www.careeratnibc.com.

T H E  H A G U E   •   L O N D O N   •   B R U S S E L S   •   F R A N K F U R T   •   N E W  Y O R K   •   S I N G A P O R E   •   W W W . N I B C . C O M

Interested? Please contact us: NIBC Human Resources, Frouke Röben, recruitment@nibc.com. For further information see 
www.careeratnibc.com. NIBC is a Dutch specialised bank that offers advisory, financing and investing in the Benelux and 
Germany.  We believe ambition, teamwork, and professionalism are important assets in everything we do.
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collegiate. Especially in the beginning 
of Kant’s career at ORTEC, everyone 
knew each other. Of course, this is not 
the case anymore since the enormous 
growth ORTEC has experienced. Still, 
it is easy to see whether an employee 
has an appointment with a client that 
day, because only then you will see 
him wearing a suit. ORTEC values the 
development of its employees, since 
they are constantly being trained in the 
area of subject-matter and social skills, 
like presentation skills and conference 
skills.
 
New employees are nearly always 
students, especially econometricians. 
When starting at ORTEC, you will 
probably start as a consultant. At the 
moment, ORTEC is growing faster 
abroad than in the Netherlands. 
Therefore it is possible that as a starter 
you will begin working abroad. 

Successes
Kant has experienced quite a lot of 
successes while being employed at 
ORTEC. Companies come to realize 
the importance of good logistics 
and planning. Kant co-operates with 
developing a method called ‘the New 
World of Planning’. This name is derived 
from the term “The New World of Work,” 
(Dutch: Het Nieuwe Werken) which is 
about working more independently 
from the workplace. In the New World 
of Planning, the most important data 
is stored in an electronic system. 
Planning is done automatically 
and sent directly to screens and 
mobile devices to highlight the next 
activities. An important fact is that the 
communication is almost completely 
electronic. A practical example in 
which the New World of Planning has 
been implemented, is Albert.nl, the 
department of Albert Heijn which 
delivers groceries at home. By means 
of optimization, nowadays fifteen 
orders per ride are being delivered on 
average, whereas this amount used to 
be ten. Since the concept of the New 
World of Planning resulted in increased 
profitability, improved customer and 

employee satisfaction and a better 
sustainability, ORTEC won the Dutch 
Logistics Award in 2009. 

Another strategy that is being applied 
next to cost minimization these 
days is revenue maximizing. A lot of 
airline companies such as KLM have 
implemented this strategy. Since the 
costs of a flight are more or less fixed, 
logically, the focus of the company is 
maximizing its revenues by applying a 
dynamic pricing strategy. “This is the 
reason why you never pay the same 
amount of money for your ticket as 
the person who sits next to you.” A 
couple of years ago, ORTEC has even 
co-operated in organizing the Revenue 
Management Symposium organized by 
Asset | Econometrics. 

Spare Time
Apart from his work at ORTEC and 
Tilburg University, Kant was chief 
editor of the journal for Statistics 
and Operations Research. He is also 
a regular column contributor for the 
Dutch magazine “Logistiek”. Moreover, 

at home in Gouda, he is active in the 
church council. Kant tries to spend the 
time that remains next to such a busy 
job with his 10-month old son. 

The Advice
At the end of the interview we asked 
Kant if he had some advice for us as 
econometricians. “You should consider 
carefully what you would like to do 
when finishing your studies. Maybe 
consider earning a PhD and think twice 
about the first job that is offered to you. 
Also, be active next to your studies. But 
especially: enjoy your studies!”

Text by: Suzanne Vissers
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Goos K ant

Posit ion:
Managing 
Direc tor

In Gouda, one of the best companies in the field of Operations Research is situated: 

ORTEC. This well-known company has won a certain amount of prizes in the area 

of logistics and finance. This seems a good reason for us econometricians to take a 

further look at this company.

We were warmly received by the person we 
were given the opportunity to interview, 
namely prof.dr. Goos Kant. He gave us a little 
tour through the building and enthusiastically 
showed us a poster with photos on it of all the 
international offices of ORTEC. Then we went 
to his office, where the interview took place. 

The Company
Exactly 30 years ago ORTEC was founded in 
Rotterdam by four young econometricians. 
Since then, the company has grown enormously. 
With offices in Europe, North America, Asia 
and the Pacific Region, the company has over 
750 employees and more than 1550 customers 
worldwide. ORTEC’s mission is to support public 
institutions and companies in their strategic 
and operational decision making through 
the delivery of professional planning and 
optimization software solutions, consulting 
and mathematical modeling services. ORTEC 
consists of two departments: ORTEC Logistics 
(headquarters in Gouda), which is active in 
areas of planning, and optimization in logistics 
and healthcare, and ORTEC Finance, which 
focuses more on technology and advice for 
risk and asset liability management for the 
financial industry. 

The Employee
After Kant finished the HAVO, he studied a year 
at the HTS. Although it was quite unusual, he 
was admitted at Utrecht University to study 
Computer Sciences. After receiving his PhD 
in optimization algorithms, he was offered 
a job at ORTEC Logistics, and now, 18 years 
later, he is still working there. He started as a 
junior consultant, then he became medior, and 
senior consultant and at the moment he is one 
of the managing directors and shareholders. 
For his work at ORTEC, he participates in 
numerous national and international projects. 
For example, on behalf of ORTEC he has 
started the Global Optimization Project: the 
worldwide optimization project of TNT Express 

in the area of transportation networks. But, 
he has also done a lot of research with well-
known companies such as Coca Cola and 
Albert Heijn. 

In these eighteen years he has seen the 
company grown from about 30 employees 
to its current size. It seems that Kant has 
found his right spot at ORTEC, since he “fears” 
that he will work there until his retirement. 
Besides working at ORTEC, Kant works at 
Tilburg University for 1 day per week. He does 
research in the area of Operations Research 
and Management Sciences, teaches the Master 
course Operations Research and Management 
Sciences in Practice and supervises students 
writing their thesis. 

His main field of interest is combining theory 
and practice, which in fact corresponds with his 
two different jobs. The part of his work he likes 
best is the fact that he can apply mathematics 
in practice. This was also his reason for 
studying Computer Sciences. Looking back, 
Econometrics and Operations Research would 
also have been a good study for him, but he 
was not familiar with this study when he had 
to choose one. 

Working at ORTEC
Working at ORTEC does not mean you are 
working from 9 to 5, neither does it mean you 
work day and night. A work week of about 50 
hours per week is quite normal. Kant spends 
about 50 percent of his working hours Kant 
spends at the office, the other 50 percent he 
visits clients. Working at home is also possible, 
because due to the digitalization it is not 
necessary to carry along your documents 
anymore. Since Kant is responsible for some 
international business, he spends some 
time abroad. “Last month I was in the United 
States for a while and next week I will go to 
Paris for a meeting.” The hierarchic structure 
within ORTEC is quite flat, not to mention 

The New World of 
Planning

buSINESS 
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it. To spread and share ideas is a part of science. 
He thinks grading is boring though. What he 
really loves doing however is doing research. 
His terrain is optimization and he tries to 
use real problems which he can solve with 
mathematical models. What he finds especially 
interesting are problems which you cannot 
solve. He tries to find an approximation of a 
solution, but even finding an approximation is 
not always possible. Then you have to come up 
with something else. As a researcher he also 
works with colleagues from all over the world 
a lot. To do this they use Skype and sometimes 
they visit each other. When we ask him what 
he thinks of econometrics, he emphasizes 
how important he thinks the applications are. 
Solving a model is not enough; you also have 
to be able to interpret your findings. Therefore 
he does not mind that econometrics is a very 
applied form of mathematics, even though he 
studied a very abstract form of mathematics in 
Pittsburgh.

Juan Vera did not spend his entire life at 
universities. After his Bachelor he worked one 
and a half year for a small consulting company, 
led by a mathematician and a physicist, which 
gave advice to the Colombian government. 
The things he had to do there were very 
interesting. For example, the Colombian 
government tried to stimulate the stock market 
with tax benefits. However, many people made 
advantage of this law; consequently he was 
asked to find out whether people were trading 
or just exchanging stocks to get tax benefits. 
Other problems he had to deal with were 
road construction and the expansion of an oil 
refinery. The nice experiences he had during 
this job were also one of the reasons why he 
decided to specialize in optimization.

He would not advise every student to become 
a professor and to do research though: “You 
really have to like doing research or teaching 
and you have to like the other one a bit as 

well, because you will spend a lot of time 
on it. Especially for research you have to be 
passionate, because you are normally working 
on long term projects and you have to work 
hard before you get results.” His passion for 
research was also one of the reasons not to go 
back to Colombia. As a professor in Colombia 
you have to do more teaching and less research 
compared to the Netherlands. But he still visits 
Colombia regularly and he might go back after 
his retirement.

It is not a coincidence that Juan Vera has seen 
so much of the world, he really likes travelling 
and so does his wife. Other hobbies of his are 
watching movies in the cinema (he does not 
have a television), reading books and playing 
soccer. He especially likes non-fiction, but 
sometimes he also reads fiction such as: A song 
of ice and fire by George R. R. Martin.

To end the interview we asked, as usual, 
whether he has something he would like to say 
to the students. Juan Vera even has two tips. 
First of all he wants to say how important it is 
to mix with international students and to learn 
about different cultures. He also thinks it is 
good to go abroad, on exchange for example. 
The second tip he wants to give is that you 
should always think about the meaning of 
what you are doing. Does it make sense to do 
this, is it good for the community? A computer 
can only see the numbers, but we, as humans, 
should also think about the meaning of those 
numbers. Even if it is just an assignment the 
teacher gives you.

Text by: Floris van Loo
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Juan Vera Lizcano has lived in many places: Colombia, the united States, Canada and 

now the Netherlands. because he only teaches third and fourth years students, many 

people might not know him. That is why we went to K509 to interview him. Among 

many other things, we were interested why he came to the Netherlands.

When Fang Qi and I enter his room, we see 
two whiteboards filled with mathematical 
calculations and a big window showing the 
typical Dutch weather, the type of weather Juan 
Vera does not really like. In Cali (Colombia), 
where he was born in 1973, the weather is 
much more stable. You could make a welcome 
sign with the text: “Welcome to Cali, 2 million 
inhabitants, 24 degrees Celsius”, and you 
would not have to change the temperature on 
the sign as Cali is very close to the terrestrial 
equator. The only differences in weather are 
between the rain season and the dry season. 

When he was young, Juan Vera wanted to do 
something with science. He liked experiments 
and his elder brother was engineer. At the age of 
fifteen, while participating in the Mathematical 
Olympiad, he realized he liked mathematics. 
After finishing high school he decided to move 
to Bogotá to study Mathematics. It is quite 
uncommon in Colombia to move to another 
city to study, but he did this because he knew 
there was a good university in Bogotá, namely 
Universidad de los Andes, and because he liked 
Bogotá. As you could not obtain your PhD in 
Colombia at that time, he decided to do his 
Master and PhD at Carnegie Mellon University, 
Pittsburgh, USA. Though there were many nice 
people in the States, he did not really like the 
culture. He felt the United States of America 
was a very conservative country, and at that 
time their president was George W. Bush 
junior. Juan Vera, on the contrary, prefers the 
left wing. He also does not like the American 
consumerism. After one year of working in 
Atlanta, he managed to find a job in Waterloo, 

Canada. Three years later he moved again, to 
Tilburg this time.

When we ask him what he does and does not 
like about the Netherlands, the first thing he 
mentions is the weather, though he admits 
that we have had a nice autumn this year. 
Another thing he dislikes is what we call lunch, 
he prefers a warm meal at that time. What he 
really likes about the Netherlands is that the 
people are open here. People tell what they 
think and he can tell what he thinks. In Canada, 
for example, this is different; people there are 

much more polite, and you can not be as direct 
as here. Of course we also wanted to know 
what he thinks of Tilburg. Juan Vera used to 
live in big cities, which changed when he went 
to Canada, as Waterloo is just as big as Tilburg. 
Because Waterloo was a very boring city, he 
was afraid Tilburg would be just as boring as 
well. Luckily that turned out to be untrue. The 
nice thing about small cities is that you can get 
everywhere by bike. He also tried this in the 
bigger cities, but that was not always possible. 
At the moment he lives somewhere near the 
Leijpark, but he says that the place where 
he lives also depends on the job of his wife, 
Monica, who he married ten years ago. 

Juan Vera is interested in both pure, 
abstract mathematics and the applications 
of mathematics. He teaches nonlinear and 
robust optimization and operations research 
methods, two subjects he really likes because 
they are part of his main area of expertise. 
Teaching is nice to do and you learn a lot from 

Teacher  and Traveller 
from Colombia

THE TEACHER

‘ S o l v i n g  a  m o d e l  i s  n o t  e n o u g h ; 
y o u  a l s o  h av e  t o  b e  a b l e  t o 

i n t e r p re t  y o u r  f i n d i n g s ’

Juan Vera Lizcano’s 
choices:

bert or Ernie?
Ernie

Student or scientist?
Student

Tilburg or bogotá?
Tilburg

Pancakes or fries?
Fries

Carnival or Christmas?
Carnival
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In our statistics courses we learned that, under regularity conditions, the inverse of 

the fisher information yields a lower bound to the asymptotic variance of estimators. 

We show that this bound indeed does not hold true without regularity conditions 

and use LeCam’s limits of experiments theory to repair the bound.

Asymptotic  Eff ic ienc yTRIANGLE

Abstract

In our statistics courses we learned that, under regularity conditions, the inverse of the Fisher-
information yields a lower bound to the asymptotic variance of estimators. We show that this bound
indeed does not hold true without regularity conditions and use LeCam’s limits of experiments theory
to repair the bound.

Suppose we observe an i.i.d. sample
X1, ... ,Xn where Xi has density fθ, θ ∈ R. The
asymptotic version of the Cramér-Rao lower
bound, already conjectured by Fisher in 1922,
says that any estimator θ̂n of θ with a (Gaus-

sian) limiting distribution1,
√
n(θ̂n − θ)

dθ→
N(0,σ2

θ), has an asymptotic variance that is
bounded from below by the inverse of the
Fisher-information:

σ2
θ ≥ I−1

θ , for all θ. (1)

An estimator is called (asymptotically) efficient
if σ2

θ = I−1
θ (for all θ). Recall that the Fisher-

information is defined as

Iθ = Eθ ((∂/∂θ) log fθ(X1))
2 .

The terminology ‘information’ is indeed reason-
able: if the density fθ(x) is very sensitive with
respect to θ (large values of Iθ) it is indeed eas-
ier to estimate θ (small asymptotic variance).
In 1951 Hodges constructed a counterexam-

ple that shows that additional regularity condi-
tions are needed. He proposed to estimate µ,
on basis of n i.i.d. observations X1, ... ,Xn with
Xi ∼ N(µ, 1), by:

µ̃n =


X̄n, if |X̄n| > n−1/4,

0, else,

where X̄n denotes the sample mean of
X1, ... ,Xn. It is a nice exercise to show:

√
n (µ̃n − µ)

dµ→ N(0,σ2
µ)

with σ2
µ =


0 if µ = 0,

1 if µ = 0.

As Iµ = 1, for all µ ∈ R, Hodges’ estimator
is superefficient at µ = 0, i.e. σ2

0 < I−1
0 . Using

1The subscript ‘θ’ in ‘dθ’ means that the probabili-
ties are calculated at parameter value θ.

the same idea we can even construct an esti-
mator that is superefficient at a countable set
of µ’s2.
In the remainder we discuss and motivate

regularity conditions that are required to re-
pair (1). We use LeCam’s limits of experiments
theory to motivate these conditions. This the-
ory studies convergence of the statistical struc-
ture of a (difficult) model of interest to the
structure of a limit experiment (which is sim-
ple). Once convergence of experiments is es-
tablished, there is a rich theory available that
describes how knowledge on the limit experi-
ment can be transferred to the model of inter-
est. In this note we will exploit the so-called
asymptotic representation theorem that basi-
cally tells us that the simple experiment deter-
mines a lower bound to the (asymptotic) pre-
cision of all estimation and testing problems
in our model of interest. So instead of con-
sidering the asymptotic performance of a given
estimator (classical approach), this theory ana-
lyzes the statistical structure of the model and
obtains the performance of all (reasonable) es-
timators from this structure. For additional in-
formation and details we refer to Le Cam and
Yang [6] and Van der Vaart [7].
Let us first describe the simple limit exper-

iment. Consider one draw X ∼ N(Iθh, Iθ)
where Iθ is known and h is the parameter of
interest. Within the class of unbiased estima-
tors t(X ) = I−1

θ X has minimum variance I−1
θ .

Note that this estimator has the property that
the distribution of t(X ) − h does not depend
on h. If an (arbitrary) estimator t(X ) has this
property we say that t(X ) is a shift-equivariant

2As an aside we note that a lot of estimators in
econometrics are Hodges’ estimators in disguise: we of-
ten remove regressors when their t-value is close to 0,
which also yields estimators that give particular atten-
tion to parameter value 0.

estimator of h. For shift-equivariant estimators t(X ) the fol-
lowing convolution result is known:

t(X )− h
d
= (I−1

θ X − h) + N, (2)

where N is (estimator-specific) noise N independent of X .
This convolution result shows that t(X ) − h is at least as
‘spread out’ as I−1

θ X − h and it follows that t(X ) = I−1
θ X

is the best estimator of h (this can be formalized using the
concept of loss functions (Hájek [2]) or the spread-inequality
(Klaassen [5])). Moreover, note that the convolution-result
implies Var(t(X )) ≥ I−1

θ , i.e. I−1
θ is a lower bound to the

variance of shift-equivariant estimators.
Recall that the model of interest corresponds to n i.i.d.

observations X1, ... ,Xn where Xi has density fθ, θ ∈ R. We
will explain what property must hold in order to be able to
use the simple experiment from the previous paragraph in
our statistical analysis, i.e. when we have convergence of
experiments. First we introduce a local parametrization by
θn,h = θ + n−1/2h. The reason for localizing by rate n−1/2

is that (typically) estimators exist for which
√
n(θ̂n − θ) con-

verges in distribution, i.e. the estimator takes values in a
neighborhood of θ with radius proportional to n−1/2. In case
the density is a continuously differentiable3 function of θ with
finite Fisher-information Iθ it can be shown that the log like-
lihood ratio (LLR), of the distribution under θn,h versus the
distribution under θ, admits a quadratic expansion:

log
n

i=1

fθn,h(Xi )

fθ(Xi )
= h∆n,θ −

1

2
h2Iθ + rn, (3)

where rn
pθ→ 0, and ∆n,θ := n−1/2

n
i=1(∂/∂θ) log fθ(Xi )

dθ→
N(0, Iθ). Let us compare this to the LLR for the Gaussian
shift-experiment X ∼ N(Iθh, Iθ) of the distribution under h
versus the distribution under h = 0:

log
(2πIθ)

−1/2 exp
�
−(X − Iθh)

2/(2Iθ)


(2πIθ)
−1/2 exp (−X 2/(2Iθ))

= hX − 1

2
h2Iθ.

We see that the limiting structure of the LLR of our model
of interest is of exactly the same form as the LLR of the
Gaussian shift experiment. This property is called conver-
gence of experiments and models that admit the expansion
(3) are called Locally Asymptotically Normal (LAN). Here
‘locally’ refers to the use of local parameters and ‘normal’
refers to the Gaussian/normal limit experiment. For our pur-
poses, the convergence of experiments is interesting as this
convergence implies that the asymptotic representation theo-
rem holds. This theorem says that for any estimator ĥn in the

3Much weaker conditions are actually sufficient; see Bickel et al. [1].

model of interest with a limiting distribution, ĥn
dh→ Zh , there

exists an estimator4 t(X ) in the limit experiment that has

same distribution, i.e. t(X )
dh= Zh. As we judge estimators

on basis (of the spread) of their distributions, the representa-
tion theorem implies that the ‘best’ possible procedure in the
limit experiment yields a bound to the (asymptotic) precision
of estimators in the model of interest. Next, we exploit this
result to repair bound (1).
From Hodges’ counterexample we learn that we cannot

consider all estimators of θ. We restrict ourselves to so-called
regular estimators. An estimator θ̂n is regular in case:

√
n

θ̂n − θn,h

 dθn,h→ Zθ for all h (and θ).

Regularity of an estimator can be interpreted as a continu-
ity property: vanishing perturbations to the parameter θ do
not affect the limiting distribution. We note that Hodges’
estimator is (indeed) not regular:

√
n

µ̃n −


0 + n−1/2h

 d
0+n−1/2h→ −h,

while
√
n(µ̃n − 0)

d0→ 0. A more insightful explanation of
regularity is as follows. Define an ‘estimator’ of the local
parameter h by ĥn =

√
n(θ̂n − θ). Then we have

ĥn =
√
n

θ̂n −


θ + n−1/2h


(4)

+
√
n


θ + n−1/2h

− θ

 dθn,h→ Zθ + h.

An application of the asymptotic representation theorem now
shows that there exists a (randomized) estimator t(X ) in the
Gaussian shift-experiment with the property:

t(X )
dh= Zθ + h for all h .

So a regular estimator corresponds to a shift-equivariant esti-
mator in the limit-experiment. Invoking the convolution result
(2) yields:

Zθ
dh= t(X )− h

dh= I−1
θ X − h + N, (5)

where N is (estimator specific) noise independent of X . A
combination of (4) and (5) for h = 0 yields the beautiful
Hájek-LeCam convolution theorem for regular estimators:

√
n

θ̂n − θ


= ĥn

dθ→ I−1
θ X + N,

where N is (estimator specific) noise independent of X . The
convolution theorem shows that the N(0, I−1

θ ) distribution is

4To be precise: we have to allow for possibly randomized estimators.
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the ‘best’ possible limiting distribution and that I−1
θ is a lower

bound to the asymptotic variance. Then the obvious question
is whether there exists a generic estimator that attains this
bound. It can be shown, see Bickel et al. [1], that starting with
a
√
n-consistent (discretized) estimator θ̃n as a preliminary

estimator of θ and updating this estimator into

θ̂n = θ̃n + J−1

θ̃n
∆n,θ̃n

,

yields an estimator that is asymptotically efficient (i.e. attains
the lower bound). This ‘update-estimator’ can be seen as the
first step in the Newton-Raphson algorithm to compute the
maximum likelihood estimator. While the MLE in general
needs a lot of Newton-Raphson steps to be computed, it is
actually sufficient (for asymptotic efficiency) to perform only
one step (when you start at θ̃n). There even exist examples
in which the maximum likelihood estimator fails to attain the
lower bound, while the update-estimator is always efficient.

We conclude that, for models with the LAN-structure, a
precise and insightful definition of asymptotic efficiency can
be given. Moreover, we know that all smooth i.i.d. models are
of the LAN-type. We note that stationary time series models
(with smooth parametrizations) have this LAN-structure as
well. Non-LAN type models often arise in the analysis of
(nearly) non-stationary time series models (see, e.g., Jansson
[4]) and in the analysis of models with parameter-dependent
support (see, e.g., Hirano and Porter [3]). In such models
the limits of experiments framework is still useful to analyze
asymptotic efficiency: in case one can determine what the
‘best’ procedure in the limit experiment is, an application of
the asymptotic representation theorem yields a lower bound
to what is (asymptotically) possible in the model of interest.
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consists of two parts: the first part 
consists of the ‘regular’ tasks such as 
the yearly ALM study for every client; 
every year the basic shape of the 
investment mix for every client has to 
be determined. Pascal explains: “Our 
clients have a lot of questions such 
as: we have this investment mix, but 
the interest rate is low at the moment, 
should we anticipate that or not? We 
include these kinds of questions in the 
ALM study. We do this with the models 
we have available and with predicted 
quantities, like how many people will 
flow in and how many will flow out, the 
expected payments and predictions 
on how the stocks will evolve in the 
upcoming years. We combine all these 

different kinds of analyses to make a 
risk analysis and give an advice.” Besides 
the regular work there are also a lot of 
other things to do. Pascal is very busy 
with the pension agreement discussion 
at the moment. “For example, trading 
unions ask us for analyses since they 
are involved in the negotiations. These 
ad hoc things are what I like most about 
my job.” Next to answering questions 
from clients, PGGM also performs 
analyses on their own initiative, since 
they want to be prepared for possible 
questions from clients. When they are 
asked about their stance in current 
discussions, they want to be able to 
answer quite fast.

PGGM is very flexible with working 
times according to Pascal. “I work at 
home one day a week and if I need to 
visit the dentist for example, I can easily 
ask my superior whether I can work an 
extra day at home. This is usually no 
problem at all. I have a contract for 40 
hours a week, but during some weeks 
I work a bit more, and during some a 
bit less, depending on whether it is 
busy at work. Next to the legal day 
offs, you get an additional eight extra 
days off at PGGM. They are very flexible 
with this; you can, for example, save 
them for a couple of years in order 
to be able to take a big holiday trip. 
For fun next to the job, the Personnel 
Association of PGGM, OOV, organizes a 

lot of activities in which you can take 
part. For employees younger than 35 
years old there is also Young PGGM, 
which organizes drinks among other 
things. Next to that, Pascal and his 
direct colleagues have a drink or catch 
a movie together about once a month.

Studying 
From the start you are encouraged very 
much by PGGM to continue studying. 
“For our departments, PGGM is looking 
for people with a background in 
econometrics or actuarial sciences. A 
logical next step is becoming an official 
actuary. At the Actuarial Institute 
you can study for a membership of 

the Actuarial Society and obtaining 
the associated title. PGGM very much 
supports you with your studies, both 
financially and by giving extra days 
off to study.” Pascal started in 2006 
to become an actuary and finished 
the program in 2009. At the moment 
Pascal is following the CFA program, 
which covers all kinds of financial 
products and investment decisions 
very thoroughly. “What I like very much 
is that in my work, these two studies 
are combined. On one hand you have 
much knowledge on the liability side 
from the study at the Actuarial Institute, 
on the other you have the asset side 
in which the things I learn at the CFA 
program are very useful.”

“One of the nicest things about my job 
is that you get a lot of room to work on 
your own ideas,” Pascal tells us. “When 
I read something in the newspaper 
which I think is relevant and I ask my 
manager whether I can investigate this, 
there is usually the opportunity to do 
this. Furthermore, what I also like is that 
I can apply things that I have learned in 
my studies in practice.” When asked for 
a last tip for us as students, Pascal says: 
“I would personally advise you to go 
work in business, since it applies your 
knowledge and at the same time does 
not exclude doing research!”

Text by: Roland Daamen
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In Zeist, utrecht, the office of PGGm is situated. The recently finished building has a 

modern appearance, both on the in- and outside. for the exterior this is caused by the 

use of materials such as stainless steel and wood. The usage of a lot of glass makes 

the interior very transparent and gives the daylight ample opportunity to enter.

After entering the building we ask for Pascal 
Janssen at the reception, the PGGM employee 
we are about to interview. A few minutes 
later Pascal comes downstairs and after a 
short acquaintance we go upstairs. After 
some searching we find a little meeting room 
where the interview can take place and we get 
started. 

The Employee
Pascal Janssen is 27 years old and has worked 
at PGGM for a little more than 5 years now. He 
grew up in Goirle, but now lives in Oosterhout 
with his wife. Pascal explains: “I wanted to live 
closer to my work, but at the same time I did 
not want to leave Noord-Brabant. That is why 
I chose to live in Oosterhout”. Pascal’s most 
important hobby is badminton. He practices 
two times a week and plays matches once a 
week. About once every two weeks Pascal also 
plays squash. Pascal studied Econometrics 
& Operations Research in Tilburg from 2002 
to 2006. During his Master in Quantitative 
Finance and Actuarial Sciences, he wrote his 
master thesis at PGGM. This thesis was on the 
welfare effects on the different generations 
within a pension fund. “This is quite a hot 
issue in politics at the moment in the pension 
agreement discussion”, Pascal tells us. “It was 
basically about whom profits from the pension 
agreement: the younger or older generation. I 
still do research on this topic in my current job; 
a topic which I find really interesting and like 
very much.”

Career at PGGm
After he finished his internship, PGGM offered 
him a job and Pascal started working as a 
Junior Balance Risk Manager at the department 
of Actuarial Advice and ALM (Asset Liability 
Management). As a Junior Balance Risk 
Manager you perform tasks that (Senior) 
Balance Risk Managers ask you to do. After 
about 18 months you grow into the position 
of Balance Risk Manager and start doing more 

tasks independently. Finally, after five or six 
years, depending on your development and 
the available space within the organization, 
you can become Senior Balance Risk Manager. 
A senior really works independently; he thinks 
about the needs of the clients, the pension 
funds, and makes sure that the needs are 
fulfilled with the demanded analytical studies. 
On top of these three functions you have the 
Expert Balance Risk Manager and the Strategic 
Balance Risk Manager. As an Expert Balance 
Risk Manager you do not only think about 
current clients, but also contemplate how to 
get new clients, possibly in cooperation with 
other divisions of PGGM. As a Strategic Balance 
Risk Manager you are the face of the division 
for the rest of the organization. 

Closely related to Pascal’s department is the 
department of Actuarial Responsibility and 
Analysis. Both are positioned under Institutional 
Business within PGGM’s organizational 
structure, and at both departments the 
employees are mainly people with an 
econometrics or actuarial background. “At the 
department of Actuarial Responsibility and 
Analysis, they mainly look back”, Pascal tells us. 
“They look at the balance sheet of last year and 
justify what has been done. At my department 
we tend to look forward: what will happen to 
interest rates and stocks in the future and how 
can our clients, the pension funds, anticipate? 
Furthermore, Actuarial Responsibility and 
Analysis is mainly focusing on the liability side, 
cost-efficient premiums and the funding ratios 
of our clients.” In 2008, PGGM was separated 
into two parts: PGGM is now the pension 
executor (Dutch: pensioenuitvoerder) and 
PFZW (Dutch: Pensioenfonds Zorg & Welzijn) 
the pension fund. PGGM advises PFZW, but 
also other pension funds.

A Typical Working Day
Pascal prefers to start early; he comes in at 7 
o’clock to avoid traffic jams. His work roughly 
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touristic and authentic European 
side and the domestic, local people 
oriented Asian side. A few drinks and 
a shopping session later (do not forget 
to bring warm clothes for the evening!) 
with a few people, we had dinner and 
decided to return to Europe. There 
were still plenty of hostels with bars to 
try in the same street as our hostel. A 
few more drinks, another hookah and 
time to call it a day.

On Friday morning I was finally able 
to try breakfast at the hostel. Another 
relatively short bus ride later we arrived 
at Price Waterhouse Coopers. We 
were taken directly to the upper level 
floors, into a conference room with 
a nice Bosphorus view. The company 

presentation itself was not very 
surprising. However, when we were 
taken on tour around the working area, 
it occurred to us that the differences 
between working in the Netherlands 
and working in Turkey were not 
restricted to working hours per week. 
Apparently, having an ergonomic and 
spacious desk is restricted to high level 
employees in Turkey. Nevertheless we 
had a nice morning and could enjoy 
free time in the afternoon.

In the evening we gathered at Taksim 
Square to get a taste of the real 
nightlife of Istanbul. It turned out that 
even groups of tourists are not allowed 
into most clubs if they largely consist 
of males. Ultimately we ended up in a 

small louche club, where later in the 
night a female committee member 
would prove to be a faster drinker than 
Teun, even after lots of Raki. How I 
ended up with a bottle of Raki at the 
hostel remains a mystery to me.

Why we even had rooms at a hostel was 
questionable, considering sleep was 
reduced to a minimum and average 
wake up time for the week was seven 
o’clock, even on Saturday. At least we 
were able to make a gradual start with 
a boat tour on the Bosphorus. Probably 
the most interesting about this were 
the amazing houses right by the sea, 
and being able to do some sightseeing 
without having to be stuck in traffic 
first.

The boat tour started and finished 
south of Galata Bridge, whereas our 
afternoon program was north of the 
bridge. Conveniently Galata Bridge is 
a two level bridge with a road on the 
upper level, and a bunch of restaurants 
underneath. It is always nice to see a 
fish, just barely dead, on a trolley first 
and baked on your plate a little later. 
After lunch we met up with the rest 
of the group to visit the Galata Tower. 
Most large cities have some kind of 
skyscraper or very high tower where 
the top floor is made available for 
tourists to oversee the city. The ancient 
Galata Tower has only nine floors and 
an observation deck that rises up only 
51 meters from ground level. However, 
because the tower is built on a peak 

of 35 meters and because buildings in 
Istanbul are generally not very tall, this 
tower is an excellent opportunity to 
oversee the city.

Now it was time to go back to the hostel, 
where Berkay was awaiting us to guide 
us to a Turkish bath, a ‘hammam’. There 
are several well known hammams in 
Istanbul, but the hostel had booked 
for us a less known, less touristic, 
more traditional one, allowing us 
to get a much more realistic idea of 
the concept. After being thoroughly 
scrubbed, massaged and washed by 
the personnel and having the most 
ridiculous group photo of the week 
taken, it was now time to relax at a 
traditional tea house. Once again we 

enjoyed water pipes and Turkish tea, 
before we were free for the rest of the 
evening.

Sunday was promising to be a very 
tiring, yet very enjoyable cultural 
day. Early in the morning (yes, even 
on Sunday) we were picked up by our 
guide for the day with the unusual 
name (even for Turkish standards) 
‘Hunifi’ and even more unusual sense 
of fashion, to be led to Topkapi Palace 
to start the historical tour. This formal 
sultan’s palace along with its harem 
can easily take up a whole day to visit, 
but because time was scarce and we 
econometricians can optimize our use 
of time, we were able to finish the visit 
in the morning.

‘ T h e re  w a s  s o m e  p a n i c  w h e n  h a l f  o f  t h e 
g ro u p  g o t  o f f  t h e  fe r r y  o n e  s t o p  t o o  e a r l y ’
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In the early morning of Wednesday the 19th of November we gathered at Tilburg 

central station to commence on our journey that, if all would go well, would end at 

our hostel in Istanbul. Since even the people who had a few too many drinks the night 

before arrived more or less at the right time, we could hop on the train. 

Miraculously, Dutch Railways refrained from 
causing any delays and so it happened that we 
arrived early at Schiphol. Luckily our favorite 
restaurant with a name starting with a capital 
M was also present at the airport, so we had 
plenty of Happy Meal toys to kill time while 
waiting to board the plane.

A three hour plus flight later we arrived at 
Sabiha Gökçen Airport in Istanbul at around 
six in the evening. After the even more boring 
to write about than actually doing it stuff, such 
as picking up luggage and going through the 
usual checks, we were welcomed by Berkay. 
Berkay was the ‘Information Manager’ (even 
lousy jobs have fancy names in Turkey) of 
the hostel and had come to pick us up from 
the airport. Unfortunately, Sabiha Gökçen 
Airport is on the Asian side of Istanbul, while 
the Sultan Ahmet neighborhood, where our 
hostel was located, was on the European side. 
Although I visit Turkey at least once a year on 
average, I had never been to Istanbul before, 
but knowing about all horror stories involving 
Istanbul traffic (and the part that concerns 
crossing the Bosphorus specifically) I was a bit 
scared that we would lose half the group from 
starvation by the time we arrived at the hostel 
where dinner would be waiting for us.

The traffic stories turned out to be overly 
exaggerated and two hours later, we were able 
to take place in the restaurant of the hostel. 

Because everybody had picked his or her meal 
days before, the 24 hungry stomachs were 
quickly filled. The hostel had prepared a hookah 
party as a welcome gesture and nobody has 
been able to fully recover the memories of the 
late night. Raki can be a bitch!

The next morning I was woken up by my 
roommate Jasper with the announcement that 
we were leaving to TNT Express within twenty 
minutes. With the worst hangover in a long time, 
I was able to hit the shower and suit up just in 
time to get on the bus. After being welcomed 
and seated at TNT Express we were given a nice 
company presentation. Once we had gotten to 
know about TNT Express we were put to work 
ourselves. The case we were presented with 
was to find out what TNT Express Turkey could 
do to deal with the economic crisis. Some very 
interesting as well as some very entertaining 
presentations were given by groups who had 
found a variety of solutions to the problem. 
The visit was finished with a nice lunch and a 
group photo.

The program for the afternoon was a visit to 
the Asian side of Istanbul. Once the public 
transport ticket counter understood we wanted 
24 tickets, we got on the ferry. There was some 
panic when half the group got off the ferry one 
stop too early, but in the end, luckily everybody 
was able to get to the right pier. It was very 
interesting to see the contrast between the 

Istanbul:  the cit y 
where you never  s leep
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After a joint lunch we continued our 
tour by visiting the Blue Mosque. 
Although it is a very impressive 
building, it has little interesting stories 
to it. Not so for the Hagia Sophia, which 
was our next stop. Now a museum, 
this building started out as a church, 
only to be transformed into a mosque 
when the Ottoman Empire conquered 
Constantinople. The most interesting 
thing about this building is probably 
how much of the Christian imagery 
was covered up by Muslims (imagery 
being forbidden in Islam) and later 
uncovered to be put up for display 
when the building was transformed 
into a museum. Unfortunately, all those 
operations have done more harm than 
good, but still a good portion of the 
original ornaments are visible. The final 
site we visited in the afternoon was 
Basilica Cistern, one of many ancient 
underground water storage facilities 
in Istanbul, built by the Roman Empire. 
It is a nice piece of engineering for its 
time, built to provide enough drinking 
water in times of siege. We finished 
the day at an ice cream parlor, where 
we did not only enjoy ice cream, but 
also a private concert from one of the 
waitresses.

Monday was our last day in Istanbul. We 
had visited two companies, but there 
was still a university visit scheduled, Koç 
University. It was a funny coincidence 
that neither the committee nor the 
bus driver that was to pick us up from 
the hostel had received the message 
that we would be expected an hour 
later than planned, causing us to 
arrive an hour early (mind you, by then 

we were in a state where our bodies 
were crying for some sleep). Luckily 
Koç University has a nice restaurant 
where the committee could buy us 
coffee. When our hosts were ready to 
receive us we were given a general 
presentation about Koç University, one 
of the biggest private universities in 
Turkey. When the facts and figures talk 
was over, we were taken to a lecture 
room that I would very much like to 
see a replica of in Tilburg to receive a 
lecture on econometrics. The professor 
started to describe the contents of her 
econometrics course for economics 
students and was very surprised when 
she discovered halfway that one can 
in fact major in econometrics in The 
Netherlands. Nevertheless she was able 
to keep a good conversation going until 
it was time for a campus tour, finished 
by a nice lunch in the faculty club.

After having some free time in the 
afternoon where most people bought 
some last souvenirs and packed their 
luggage, it was time for the final activity 
before our journey home. In a very nice 
restaurant we all enjoyed a last supper 
in Istanbul and contemplated how we 
were going to get up at half past four in 
the morning to catch our flight back.

‘ O n  F r i d ay  m o r n i n g  I  w a s  f i n a l l y  a b l e  t o 
t r y  t h e  b re a k f a s t  a t  t h e  h o s t e l’
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students. We met downtown, where 
we decided to sit in a park to chat, 
followed by having lunch together. It is 
funny to think back about all the first 
impressions I had of people on that day, 
which eventually could surprisingly 
totally change over the time being 
here. The French girls ran off to go to 
a sale of some great clothing brand I 
had never heard off, and thinking how 
I hate shopping, I would have never 
thought that they would end up being 
some of my best friends. 

For all the students that had arrived 
early, the exchange coordinators 
already arranged a fun pre-introduction 
meeting consisting of games. At the end 
of a nice day, we all said our goodbyes: 
‘see you tomorrow at the orientation’. 
The next two days were mandatory 
orientation days. We received a lot 
of information, about Toronto, the 
University and the studying itself. After 
this overload of information, we could 
all use a good drink. The Open Arms 
Committee had organized two days of 
fun, as we got a bus tour downtown, 
some fun games and parties at night. 
This is mainly how our first month 
continued. As all our classes end on 
Thursday, this is a great evening to 
start the weekend with. 

In the meantime, lectures started, and 
I soon came to notice big differences 
with Tilburg University. Of all five 
courses I took, I would only have one 
final exam in December. Instead, 
grades would consist of assignments, 
and – yes this is true – for 20 percent of 
participation. So better make sure you 
get out of that bed in the morning and 
train your arm muscles in order to keep 
throwing them in the air during class. 

All exchange students were very active. 
We went to the Toronto Islands where 
we went for a swim. I got to see a real 
university American Football game 
(which our team almost won for the 
first time in 50 games) and, of course, 
Hooters. My Singaporean housemates 
introduced me to their ‘moon festival’, 
and a week later we stepped in our 
canoes to enjoy the national Algonquin 
Park. Before I knew it, weeks had passed, 

and our free week in October was 
already nearing. While local students 
were all determined to study during this 
so-called ‘reading week’, the exchange 
students were planning their trips to 
Montreal, Quebec, Ottawa, Chicago and 
New York. After some consideration, 
I decided to go and make Montreal 
“unsafe,” as the Dutch sometimes say. 
The first few days of the week before 

leaving to Montreal, I enjoyed Toronto. 
One of the local students turned into 
my personal tour guide for one day, 
introducing me to a great coffee place 
where you can play board games while 
enjoying your drinks. I totally beat her 
with Settlers of Catan: Go Netherlands! 
(Yes, she will be reading this, but can 
not deny the hard truth). 

Montreal was great and especially 
relaxing. We walked to the top of Mont 
Royal, the mountain after which the city 
is named, where we got a great view of 
Montreal. We decided to wait until it 
got dark and Montreal was completely 
lighted. The rest of the time we spent 
walking around old Montreal, going to 
the Montreal museum of contemporary 
art and eating a lot of sushi at the all 
you can eat sushi restaurant.
 
After this week, it was time for 
some serious studying as midterms 
and assignments were taking over 
everyone’s agendas. Of course, after all 
the fun we had had up until then, we 
realized we had to study as well.  Besides, 
we had something to look forward to, 
something having to do with carving 
pumpkins. Of course, what would 
North America be without Halloween! 
For this occasion, the local amusement 
park, Canada’s Wonderland, opened 
its doors at night for visitors to enjoy 
an evening of hunted houses, creeps 
wandering around, roller-coasters and 
especially lots of screaming (or okay, 
maybe that was just me). Additionally, 
exchange students organized a big 
Halloween party at one of the houses 
in the Village. With a beard and 
moustache glued to my face, I was 
ready to keelhaul all those landlubbers 
dressed up as Jack Sparrow.
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If someone had told me two years ago that I would leave the Netherlands, my home 

ever since I was born, to cross the ocean and live there for half a year, I would have 

started laughing. me? No way! Here I am, behind my desk in my crowded but nice 

house in Toronto, the place I have been calling my home for the past four months.

I remember the day I received the confirming 
email: I was nominated to go to the Schulich 
School of Business, York University, Toronto. 
Even though my dancing skills will never be 
good enough to be awarded, I could not help 
my body from doing a victory dance. After 
weeks of preparing the application, switching 
between the idea of being allowed to go and 
not on a daily basis and having developed the 
standard sentence “no I do not know it yet” to 
the frequently asked question if I already knew 
if I could go, I could finally say it: I am going 

to Canada! But wait a minute... What did just 
happen? I am ACTUALLY going to Canada? Me? 
Apparently, yes.

But over the months that followed, everything 
fell into place, and when it was almost time to 
go, I could not wait anymore. Everything was 
planned: I would first travel in West Canada for 
a month, and then take the train to Toronto to 

start my semester of studying. After a goodbye 
party and having had my favorite Dutch 
dinner for the last time, I left the Netherlands 
at the beginning of August, off to Vancouver, 
Canada.

This first month was great. While I had never 
been traveling on my own, I fully enjoyed the 
campfires in the Rocky Mountains, the bears 
and moose that greeted me and all the way-
too-cold lakes I jumped into. I met a lot of 
people, some I will hopefully and probably 

see again when I am back in Europe. Even 
though it did not end with the desired skydive 
due to bad weather, towards the end of the 
month I started to feel a slowly increasing 
desire to have my own place, my own bed. 
So the morning I woke up in the train, seeing 
Toronto’s CN tower - the third highest tower in 
the world - in the distance, I could already hear 
my own bed calling for me. After I had met my 

landlord and put my new keys in my 
pocket, I layed down realizing: This 
is it, Toronto.

As recommended, I had arrived 
in Toronto a few days before the 
introduction days. I spent the 
first two days getting to know 
my surroundings. I explored the 
campus, got lost (yes, campuses are 
apparently indeed just as big as in 
American movies), found a map, and 
continued. Luckily I was not the only 
one arriving early, and thus by using 
Facebook we set up a time and 
place to meet with several exchange 

Exchange:  m e? 
Definitely!

ExCHANGE 

REPORT

‘ I  a m  AC T U A L LY  g o i n g  t o 
C a n a d a ? ’
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A lot of students at Tilburg university do a facultative internship during their bachelor 

or master. What is the importance of an internship, and, should an internship be 

obliged? Lindsay, Dennis and Has all done or will do an internship and have a clear 

opinion.

I nternship: 
m andator y?

OPINION POLL

Has van Vlokhoven - master Student
I think that an internship is very important for 
the development of students and can serve 
as their final preparation towards entering 
the labor market. An internship will teach the 
student how to apply the theories learned 
in university in practice. Having done an 
internship makes the adjustment from being 
a student to being an employee much easier; 
you are already used to business life and know 
how to behave in a company. So doing an 
internship has a lot of advantages. However, 

it should be up to the student whether to do 
an internship or not. I can imagine there are 
students who especially like theoretical stuff 
and therefore will not like to do an internship. 
This is still a university, who’s goal it should be 
to prepare students for doing research instead 
of preparing for business life. Thus there 
should still be a choice. In conclusion, doing an 
internship is extremely valuable and therefore 
students should be encouraged to do one, but 
it should not be obliged to do one.  

Lindsay Overkamp - Third Year Student
An internship can definitely add something to 
your education. You will gain experience and 
get to work on real problems from which you 
will learn a lot. Also, you will get an insight in 
what you are studying for, so you can find out 
if this is really what you want. For me, that was 
an important reason to look for an internship. I 
am currently in the last year of my Bachelor, but 
I have some time left in the second semester, 
which I decided to use for an internship at 
Ultimaker. Right now I think OR is what I like 

most. What better way is there to find out if 
that is true than by trying? On the other hand, it 
takes a lot of time, so if an internship becomes 
obligatory you will have to drop some courses. 
I think an internship is great if you have time 
left, but studying is still most important. I do 
believe that it is a good thing to encourage 
students to write their Bachelor Thesis and/or 
Master Thesis with a company, thus combining 
it with an internship.

Dennis Jaheruddin - master Student
I have spent the past few months creating a 
forecasting and planning solution for DHL 
Supply Chain Tilburg. This was an excellent 
opportunity to gain experience in the field 
of logistics by solving real life problems 
and creating savings for the company. As 
expected, my colleagues possessed a wealth 
of knowledge and could adequately deal 
with any  situation. However, I was surprised 
to discover that I could actually apply a lot of 
theoretical knowledge which I obtained during 
the past years. All in all, doing my internship 
definitely was a positive experience. This 

being said, it is a different question entirely 
whether internships should be mandatory. 
First of all, some students will benefit more by 
conducting a study in the specific field of their 
interest. Secondly, the position of the students 
who are interested in doing an internship will 
be undermined by making it mandatory. Some 
good positions will be taken by uninterested 
students and the power to bargain for 
compensation and available thesis writing time 
will dissipate. Hence, I must conclude I cannot 
support mandatory internships but definitely 
recommend interested students to find one.

Besides studying and attending 
activities, I attended the University’s 
flag-football team. My French friend 
referred to it as “baby football”. Instead 

of tackling people, you need to take the 
flag off the waist of the player with the 
ball. I ran around the field, pretending 
to understand the game and its rules, 
and eventually we made it to the finals. 
Sadly we lost our last game, but at least 
I can say that from now on I know what 
a quarterback is. 

Besides poutine, a dish of French fries 
and fresh cheese curds covered with 
brown gravy or sauce, Canada does not 
have any local dishes. Instead, I got to 
learn a lot of other cuisines. I got my 
first sushi in Canada with my Suisse 
friend while traveling in Vancouver, 
followed by much more sushi over time. 
My Singaporean housemates and friend 
introduced me to some great Chinese 
food, rather than the take-away Chinese 
I was used to. As soon as I get home, 
I will fill my fridge with dumplings, 
dragon eyes and persimmons. 
Additionally, I was invited to a real 
Sabbath dinner, a great experience. 
I am already looking forward to our 
early Christmas/Chanukah dinner, and 
of course the great Singaporean food 
my housemates will cook for me this 
Tuesday.

The weather clearly shows how fast 
time has passed. We have already 
had our first snow. I will never forget 
the excited sounds and faces of my 
Singaporean housemates when they 
saw snow for the first time in their lives. 
Hopefully we can build a big snowman 
before they leave, or at least have a 
snow fight, which I will hopefully win 
with my years of experience. But the 
end comes closer, only two more days 

of classes left, directly followed by 
exams. Some people leave as soon as 
possible, other go and travel. I looked 
at my to-do list, realizing I will use my 

last three weeks to visit a Wal-Mart, eat 
at all the different ‘towns’, go to the Ice 
Hockey Hall of Fame and simply enjoy 
Toronto during the day and by night. 
While you all are already sleeping, I am 
going to get prepared for ice-skating, 
to check this off my list as well.

For all the students reading this, 
considering going on an exchange, 
there is only one thing I can say, just like 
Nike says: just do it. The Netherlands 
is a great place to live, but there is so 
much more than the Netherlands. Take 
your chance to discover what is out 
there and who is out there, and you 
will learn a lot, both academically and 
personally. Also take this chance to take 

courses you would normally never take, 
maybe they end up being surprisingly 
interesting. I have learned a lot, about 
my personality, what I want, and evenly 

important, what I do not want in life. 
I even learned that tomatoes are not 
vegetables but fruits, about which I 
am still shocked. As for the people 
who love Sinterklaas too much to leave 
the Netherlands, do not worry; he will 
arrive the 5th of December in Toronto 
as well.

So from now on, if someone tells me I 
will leave the Netherlands to cross the 
border or ocean and live there for half 
a year, or maybe even longer, I would 
smile. Me? Definitely! 

‘ I  r a n  a ro u n d  t h e  f i e l d ,  p re t e n d i n g  t o 
k n o w  t h e  g a m e  a n d  i t s  r u l e s ’
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We also got to see the rooms of Joris’ 
housemates before continuing to the 
living room. In the living room we 
found a big television screen and two 
comfortable sofas. On the other side of 
the room we also found a dinner table. 
Because there was so much paper and 
other things on it, it did not look like 
it had been eaten from a lot. Passing 
through the living room we end up 
in the kitchen. In there, Peter was 
preparing dinner for us. It turns out 
that Joris is not the one cooking meals 
a lot, as he only made dinner two or 
three times since last summer. We also 
see a dishwasher, which is the third 
dishwasher they had in this house. 
Unfortunately the first two broke or 
never worked at all. Nevertheless, 
Joris and his housemates are glad 
this one is working. So are we, as this 
means we do not have to do the dishes 
afterwards. Furthermore, the kitchen 
looks nice and clean so we move on to 
the following area, the garden. With no 
lighting and a dark sky we could hardly 
see the table and chairs standing 
outside. Fortunately Joris is able to tell 
there is plenty of room for them to eat 
outside on summer days.

All this cycling and walking had made 
us hungry so we were glad when dinner 
was served. As we had predicted, we 
were not going to sit at the table. 
Instead, we were taking place on the 
comfy sofas.  Peter is the one who 
cooks the most because his schedule 
allows him more time for it than the 
others. I am not a chef myself, so my 
best description of the meal was rice 
with chicken. I can however report that 
his investment in practicing is paying 
off, because the meal tasted delicious. 
Mostly they eat together. This time 

however, only Sven was not able to join 
us. Even though someone turned on 
the television, it did not stop us from 
asking Joris and his housemates some 
more questions. We were particularly 
interested in what the most annoying 
part of Joris as a housemate is. All three 
of them agreed that this would be that 
Joris complains about the mess in the 
living room too much. 

With full bellies we headed upstairs for 
the remainder of the interview. First I 
wanted to find out whether the Fatboy 
was as comfortable as it looked. It turns 
out it does. After that we started to 
ask some serious questions. Questions 
such as why he lives in lodges, as Joris 
already mentioned he is from Oss, a 
town in Noord-Brabant not that far 
from Tilburg. Despite the distance he 
decided to come live here. Sven and 
Peter seemed to be the main reasons 
for this. They suggested they could 
rent a place. Since Joris already knew 
them for a long time, he thought it was 
a good idea as long as he did not have 
to arrange a lot for this. Therefore Sven 
got to be the one contacting real estate 
agents. After he found some places to 
live, they all visited some houses to take 
a look, with as a result them ending up 
in the Vogeltjeswijk. 

While sitting in his room we see some 
more details. There is a reasonably 
large collage of pictures which are 
obviously not made in the Netherlands. 
Apparently Joris likes to travel a lot. 
This spans from a summer in Beijing to 
weekends in places such as Tallinn. He 
is already planning on going to India, 
but sometimes he also just packs his 
bags without planning much. For a 
new trip he would at least not have to 

go and exchange his Euros, because we 
already see some foreign currency in 
his room. Another feature in this room 
that shows that Joris travels a lot is his 
bottle collection. Like in any collection 
of this kind we found things such as 
Malibu, Bacardi and other things. What 
is more noticeable are the bottles with 
labels we cannot read. The collection 
started with bottles Joris got from 
friends who went to foreign countries. 
Joris brought some for his friends 
as well from Beijing. This led to two 
things; one, the bottle collection was 
born, and two, heavy luggage. 

Done with the things we can see, 
we were wondering what was in 
those closets. That is why we rudely 
asked what he was most scared or 
embarrassed of us finding if we were to 
open every door and drawer. Without 
any hesitation, Joris shows us a small 
sock. It could be described as very cute, 
small and ladylike. Of course seeing 
that leads to us dying to know how he 
ended up with a woman’s sock. Well, 
Joris does not know it himself either, 
and as far as he knows it is not from 
any of his housemates. Therefore, the 
women’s sock in Joris’ room remains an 
unsolved mystery for all of us.

The interview had come to an end 
and we could look back on a fantastic 
evening. We would like to thank Peter 
for making such a nice dinner and 
Joris for answering all our, sometimes 
ridiculous, questions. To show our 
gratitude, we handed him a bottle of the 
famous and rare Asset | Econometrics 
wine. It gave us a great feeling we 
could help Joris with his collection.

Text by: Ashley Beringer
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The day was finally there, Dieuwertje and I were going to visit Joris blonk. He lives 

in the “Vogeltjeswijk” together with four others. One of them is Sven van Grunsven, 

another econometrician. Joris, kind as he is, invited us for dinner, so the plan was to 

meet around six o’clock. 

Since he lives in the south of Tilburg and we 
do not, we went off on our bikes on time, 
which caused us to be a bit early. Therefore we 
decided to do some sightseeing in the mean 
time, during which we discussed if we were 
actually going to be able to find his house. 
Nevertheless, the neighborhood seemed to be 
cozy even though some streets were a little bit 
dark.

When we were done looking around the 
neighborhood, we easily recognized Joris’ 
house. A place with so many bicycles outside 
must be a student house, so we knocked on 
the door. One of his housemates opened the 
door, giving us a warm welcome, while Joris 
came running down the stairs. There were 
some problems with hanging our jackets 
because the coat rack was rather full, but after 
this minor problem we got a guided tour of the 
house straight away. 

We started by going upstairs to see Joris’ room. 
A real eye catcher was a huge red Fatboy in 
which Joris can be found playing his DS quite 
often. Looking around we noticed that his room 
is mostly white mixed with some red furniture. 
We also discover a hidden closet in the corner. 
Joris accompanied us to Sven’s room, which is a 
long and quite narrow room. The furniture was 
well placed so it does not look so small. While 

we continue the tour, we notice that the house 
was not built in one instance. Sven’s room for 
instance was built later on. Therefore his room 
starts with a small staircase. According to Joris 
this is visible from outside as well. Since it is 
dark at six o’clock these times of year, we did 
not notice this. Next up on our guided tour was 
the bathroom, which looked rather old to be 
honest. Joris and his housemates were already 
thinking the same and therefore the landlord 
has promised to renovate it. 

Collec tion Causes 
Heav y Luggage

LIVING IN 

LODGES

‘ I  h av e  n o  i d e a  w h e re  t h e s e 
s o c k s  c a m e  f ro m’
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proposed improvements were denied 
due to practical issues, but in the end 
we were able to save more money than 
expected: 5% on a network costing 
many tens of millions of euros per year. 
At the end of 2005, the first mutation in 
the DNA of TNT was a fact. 

Subsequent Projects
Our success garnered attention and 
more linehaul projects were started 
in countries such as France, Germany, 
Slovenia and Spain. We completed 
these tasks with the developed tools 
and methodologies, but besides that 
a strong need for sharing knowledge 
rose, both in the area of optimization 
and implementation. The last area 
concerns how a spotted saving can 
be implemented in practice and how 
one can make the transition as smooth 
as possible. This need for knowledge 
exchange resulted in the founding of a 
so called COP (Community of Practice) 
in which we had various participants 
from these countries, as well as an 
organization such as the World Food 
Program. Three times per year we 
come together for two days to discuss 
a specific topic concerning network 
optimization and everything related. 
It is important that such a group 
does not become a fun get together, 
but a place where real decisions are 
prepared which are to be made by the 
management. This can be tough at 
times, as specialists tend to elaborate 
too much and like to take too many 
details to such meetings. 

Important for every optimization 
project for this company is the triangle: 
People & Organization, Processes & 
Procedures and Tools & Technology. 
Ample attention must be given to 
all three aspects, they should work 
together well and must be signed off 
by management. A couple of examples: 
(optimization-)tools can be great, 
but if they are not embedded in the 
(possibly changed) processes, they 

will not work. Nice solutions will not 
have effect if people do not cooperate 
or if the organization uses different 
performance indicators. 

Different Areas
After two years of working in the 
network area, we slowly, but surely got 
requests if we could optimize in other 
areas of the supply chain, such as PuD, 
the aircargo division and depots & hubs. 
In the same manner and with the same 
accent on the aforementioned triangle, 
projects and COP’s were started. 

Now vehicle routing software feverishly 
optimizes the pickup and delivery 
of shipments and the deployment of 
personnel in the depots and hubs has 
been optimized. Furthermore, there are 
tools that support the development of 
new depots and hubs, complete TNT-
specific solutions have been thought 
out for the networks, and heavy 
MIP-models have been built for the 
optimization of the air fleet containing 
more that 40 Express airplanes. To give 
an impression: last year more than 100 
big and small optimization projects 
were performed in all these areas.

Suboptimization?
From the start we realized that the 
complete supply chain should be 
optimized . But if a lot still has to be 
built and developed, it is best to start 
with parts of the supply chain. Thinking 
in supply chains is difficult in such a big 
company where one of the parts is a 
world on its own with a big complexity. 
It could perhaps mean that we should 
invest in people in the depots and 
hubs (sorting machines) which makes 
them more expensive, while we gain in 
the networks and PuD. But what if the 
depot/hub manager is facing difficult 
targets?

Somewhat helped by the crisis at the 
end of 2008 we were able to develop 
the first complete supply chain models. 

The first models are simple calculation 
models to evaluate alternatives in the 
TNT supply chain. But “simple” is a 
bit misleading as the model already 
contains four optimization models 
and many calculations. An average run 
loads 60 million data-elements and 
needs an hour to be calculated on a 
high end desktop computer.

further Knowledge Acquisition
During the last couple of years we 
discovered that it is really difficult to 
communicate with employees that do 
not have a sufficient grasp of the tools 
and ideas behind these tools. This 
led us, together with TiasNimbas, to 
start the GO-academy (GO stands for 
Global Optimization). The GO-academy 
consists of five modules each taking 
four days, which are completed after 
two years with a master case of five 
months completed in one of the TNT 
countries. In April this year we were 
able to hand a diploma to the second 
40 Supply Chain Masters, literally from 
everywhere across the world. The 
subject-matter of the GO-academy is 
constantly adjusted to changes in the 
strategy of Express. At the moment we 
are busy preparing for the 5th cohort. 
This means that in a few years time we 
will have hundreds of people on the 
same level who are also speaking the 
same ‘language.’

How to proceed? 
Perhaps the impression has been 
created that we must almost be 
finished. In contrary, there is still a 
lot to do for people in OR, especially 
in the implementation of all gained 
knowledge. On top of this there is a lot 
to do with infrastructure optimization, 
integration of lean concepts and more. 
The list with which we arrived five years 
ago at TNT is not empty anymore, but 
regrettably/luckily the competition is 
not resting either...
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We are writing 2004, a year in which steady growth of TNT Express was as a physical 

constant. On an afternoon, a couple of people at the CentER for Applied Research got 

together and made a brief overview of what the four big Express companies (uPS, 

fedex, DHL and TNT Express) were doing with respect to optimization.

A fairly good amount of information was 
found in the business and scientific literature 
for UPS and FedEx. For DHL we found some 
information as well, but for TNT however... 
With this message we headed for TNT, where 
we (in hindsight) met the right man in the right 
place at the right time: Marco Hendriks, at the 
time responsible for business improvement 
in Express’ networks. In this article we will 
discuss what it takes to successfully implement 
Operations Research into a large company 
such as TNT.

What is an Express Network?
The big Express companies daily ship millions 
of packages worldwide from business to 
business addresses, but also to an increasing 
amount of regular consumer addresses 
(e-commerce). Delivering packages is bound 
to specific time restrictions, both in the 
amount of transit service days and the time 
before which it has to be delivered (before 
9:00, before 12:00 or during the entire day). 
The general infrastructure that was chosen is 
one of many depots from which vans depart to 
pick up packages and return those packages 
to the depot again. From there a truck brings 
them to a hub, a large sorting center, where 
the packages are further divided during the 
night. After sorting they are sent to the next 
hub, or to the final depot. The trucks travel 
according to a predetermined schedule and 
leave on time, regardless of whether the truck 
is entirely loaded or not. Once packages have 
arrived at the final depot, vans deliver the 
packages to the respective addresses. Picking 
up and delivering packages is denoted by 
PuD (Pickup & Delivery), and traffic between 
depots and hubs is denoted by linehaul. PuD 
vans and linehaul trucks are generally rented 
from a transport company riding for TNT.

The first project: the Italian Domestic 
Network
The idea with which we arrived at TNT was 

good, but it had to be translated into the 
company’s own jargon, and as TNT is a 
commercial company, there was a tender to 
which five companies responded. Ultimately 
Tilburg University and ORTEC remained. We 
were allowed to work on the Italian domestic 
linehaul network to prove our claim that 
there was a lot to gain from implementing 
Operations Research.

One might be tempted, especially people in OR 
(operations research), to directly start thinking 
in models. With the help of TNT we were able 
to resist this temptation however. We started 
off with a good data-analysis. With the help 
of AIMMS we linked various files containing 
shipments, linehaul schemes, vehicles and 
geographic data. It turned out that, after the 
always necessary cleaning, this was a goldmine 
to find many fast improvements. Examples are 
half full vehicles traveling relatively close to 
each other in the same direction, or practically 
empty vehicles of which the load could have 
easily travelled a different route. This may seem 
trivial, but it is not, when you keep in mind 
that this network contains 500 to 600 vehicles 
which travel every night with daily changes 
in volumes of the load. These networks with 
all their connections that have to be made 
on time are comparable to the schedules that 
trains keep. 

After having performed the data-analysis it 
was much clearer where the bottlenecks were, 
and we were able to optimize the system from 
there focusing on these bottlenecks. In this 
network we used Shortec (a routing package 
made by ORTEC), in which we had to implement 
the TNT specific features. In the optimization 
we eventually chose to propose a long list 
of local improvements to the management 
instead of radically changing the schedule. 
This long list of improvements was thoroughly 
looked at by the transport managers in Italy to 
see if the improvements were feasible. Various 

How optimization got  into 

the DNA of  TNT Express

SPECIAL
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A lot of freshmen signed up for the freshmen Activity on the 2nd of November, 

including me. We joined this day to have a dinner with the other freshmen, during 

which we could meet some more fellow students who started the study this year. 

After this dinner there was a pool tournament in which we participated.

Around 6 o’clock we started the activity at 
Café Studio with a dinner. The Freshmen 
Committee was already waiting for us, and 
after we checked in we were allowed to enter 
the café and take a seat. We chose a large table 
so we could sit together with a huge group. 
This way we could have conversations with a 
lot of people. At the end of the table we had 
chosen there was huge mirror, which made 
the table look even longer than it actually was. 
The effect of this was very cool because some 
people made a joke using the mirror. People 
at the end of the table asked people who had 
just entered the café to sit next to them. When 
these people did not notice that there was 
no seat anymore but just a mirror, they came 
to the end of the table. Some people did not 
even see it when they were pretty close to the 
mirror, and so they nearly smashed it which 
was really funny!

After some time the dinner was brought in. The 
people who chose to eat meat, like me, were 
served nice rice along with meat, vegetables 
and some crackers. The dinner was nice and 
the conversations during the dinner were a 
lot of fun. Some people started to tell some 
mathematical jokes, and the level of them was 
dropping more and more. At the end of the 
dinner the jokes that were told were so bad, 
that they were not even bad anymore! It was 
hilarious.

After the dinner some people were still a little 
bit hungry so part of the group went to eat 
some more at McDonalds. McDonalds was not 
expecting a huge group like ours so it took a 
little longer than expected. When all people 
were back at the café, at around 8 o’clock, 
and everybody had finished their drinks, we 
went to Pool4friends, where an eight ball 
tournament was planned to take place. Short 
after we arrived it started. Everybody chose a 
partner, so there were groups of two people, 
and these groups of two were divided into 
groups again. So with your partner you had 
to play against two other groups and the two 
groups with the best results were sent to next 
round. My partner and I were not that good at 
playing eight ball, but it was a lot of fun. We 
did not even lose all the matches, because one 
of our opponents hit the 8 ball (the black one) 
in the pocket before the 8 ball was supposed 
to go in. So we were second in our group and 
reached the next round. We gave our place to 
the team who hit the black ball in the pocket 
however, because they were a lot better than 
us, they just had back luck!
 
The groups that were knocked out played 
some friendly matches of eight ball against 
each other, played air hockey or were just 
chatting with each other. When all matches 
were played, we finished the evening with a 
couple more drinks.

freshmen D inner  and 
Po ol  Evening

fRESHmEN 

ACTIVITY
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most likely you have already heard about the Actuary Day of Tilburg (ADT) before. 

It is well known that this is one of the main events of the year. but do you also know 

what this great event can mean to you and how it can help you with the start of your 

career? Luckily for you I have been asked to explain this event in detail.

The ADT is one of the larger formal activities 
organized by Asset | Econometrics. The 
third edition of this event will take place on 
Wednesday, April 4th 2012. The ADT is meant 
for all students Econometrics & Operations 
Research at Tilburg University who are either 
interested in becoming an actuary or who 
would like to know more about being an 
actuary. An actuary is someone who works for 
a pension fund or insurance company. He or 
she is mainly involved in assessing the financial 
risks coming from the contracts sold. This can 
then be used to calculate premiums, but also 
for developing new products. During the ADT, 
the participating students will be given the 
opportunity to get acquainted with several 
companies active in the field of actuarial 
science by means of company presentations 
and some additional information sessions. 

This event is organized by a special committee: 
the ADT committee. This year, the ADT 
committee consists of six members: our 
chairman Sanne van Helvert, our chief external 
affairs Senna Jansing, our secretary Menno 
van Wijk, myself as treasurer and both Jasper 
Koops and Wilbert Kistemaker on behalf of the 
board of Asset | Econometrics. Together we are 
responsible for realizing the ADT and ensuring 
that this will be an event to be remembered.

The preliminary program is as follows: first 
there will be a reception at a wonderful location 
yet to be announced. When all participants 
are present, a delicious lunch will be served, 
after which the first presentation will start. 
During this presentation one of the more 

prominent independent actuaries will relate 
to us some of his experiences during his life as 
(independent) actuary. After this, there will be 
another presentation in which the participants 
will receive more detailed information about 
one of the different interesting topics related 
to the field of actuarial science.

Of course company representatives will also be 
present during the ADT. After the presentation 
on the actuary related subject, there will 
be two company presentation rounds. After 
the company presentations there will be an 
opportunity for the attending students and 
the visiting representatives to participate in 
an interactive session. Of course an activity is 
not complete without a time of relaxation at 
the end. Therefore we will end the day with an 
informal drink.

As of yet, we have had only four meetings. This 
is due to the fact that we started this committee 
in October. However, during these meetings 
we have been very productive (as you have 
read above). Several companies have already 
decided to participate in this event, we have 
visited some very nice locations where the ADT 
might take place and we are busy arranging 
some interesting speakers to enlighten us with 
their knowledge and experience.

If you are interested in attending the ADT, or 
if you would like to know more about it, feel 
free to ask one of the committee members or 
the board of Asset | Econometrics. We hope to 
see you all on April 4th at the Actuary Day of 
Tilburg!

Ac tuar y Day of 
Ti lburg

COmmITTEE 

PROfILE

‘ O f  c o u rs e  c o m p a n y 
re p re s e n t a t i v e s  w i l l  a l s o  b e 

p re s e n t  d u r i n g  t h e  A DT ’
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first of all we would like to say that we very much appreciated the opportunity to get 

a better view of the Asset | Econometrics study association. We think it is important 

that students are active in fields other than their study alone, so we were curious 

what the study association had on offer in that respect.

After a personal welcome by some members of 
the Asset | Econometrics board, we took a seat 
and enjoyed our refrehments. We had some 
time to look around and check out what type 
of people these econometrics students are 
before chairman Janneke started the evening. 
I must confess that our prejudices proved to 
be untrue. To be honest, we had primarily 
expected a nerdy population (druugklutjes)!

After Janneke’s introduction, the committees 
introduced themselves and talked about their 
activities. One committee did so by means 
of a neat PowerPoint presentation, another 
performed a play about efficiency or the 
lack of it in the Healthcare sector. The Active 
Members Weekend committee presented their 
‘top secret’ activities. They made their audience 
curious about their plans, although we got the 
impression that their plans were at that point 
no more than a ‘misty notion’ for themselves 
as well.

Anyhow, we think it is great that an organization 
of more than 400 members, of which 60 to 70 
members are active, are able to organize such 
a broad array of activities, such as activities for 
1st and 2nd year students to get to know each 
other and a weekend for active members. The 
international aspect is not forgotten either. 
Visiting Turkey, meeting students from foreign 

universities and visiting Turkish companies 
are examples. Organizing and participating 
in symposia such as the one on Efficiency in 
Healthcare Organization broaden the students’ 
knowledge base and give them the opportunity 
to use networking skills. In the mean time, 
Pieter has received the first issue of Nekst, the 
Asset | Econometrics magazine. It looks very 
professional.

After the presentations, parents and students 
were challenged to play a game. I knew what 
matrices were but to apply them in a game was 
beyond me. I think I will stick to my game of 
scrabble. After this brainteaser, some fresh air 
was welcome. We crossed over to the Esplanade 
building to get a view of the work space of the 
board and the active members. Small but nice I 
would say. The rooms symbolize the hectic life 
of the board members and the many contacts 
that have been established. The evening was 
concluded with a small reception. This gave us 
the opportunity to meet some students and 
parents informally. 

We thought it was an interesting event and we 
are impressed by the multitude of activities 
organized by Asset | Econometrics, geared 
to help students effectively prepare for their 
future in the broadest sense of the word.

A Posit ive Surprise PARENTS 

EVENING
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It all started with an e-mail of the (Active) members Day committee. There was going 

to be an activity on the 25th of November, but the program was kept secret. upon 

subscribing you had to let them know whether you have  a week-OV  or a weekend-

OV. This was of course a pretty useless question, as it was friday afternoon. 

The day started with a discussion about what 
to wear for the activity. Luckily Ashley had 
already asked Wilbert and so another problem 
was solved. At 14:30 we all gathered at the 
central station of Tilburg and everybody was 
curious. Instead of catching the train, we just 
walked out of the station and went to café 
Stoffel in Tilburg. It soon turned out that we 
were going to play the quiz ‘Member of the 
year’.

We were divided into four groups. I was placed 
in group 3. My team members were Bart, Vera, 
Fang Qi, Joy, Teun, Senna, Floris and Yannick. 
The quiz started with an auction where we 
could bid on several art pieces. We bought a 
really beautiful Ikea vase for 3000 euros, which 
was only worth €6.99, but we also bought a 
brooch for 4500 euro, which was worth 120.000 
euro. It was a good thing that we did not listen 
to Senna, because she thought the brooch was 
really ugly and worthless.

Other parts of the quiz were about testing 
our knowledge, memory, guessing, ability to 
see different things in a picture and creativity. 
During the knowledge part, we got questions 
such as ‘what color does a black box have in 
a plane?’ The memory part was particularly 
difficult. A few pictures were shown very fast 
and then we went on to the next part. We had 

to make a guess about the question that was 
given. For example, we had to guess which 
YouTube video had the most views; Justin 
Bieber – Baby baby, ‘Charlie bit my finger’ 
or Achmed the dead terrorist. Of course, the 
answer was Justin Bieber! After a while we got 
to the memory part. Luckily all econometricians 
have a good memory and most questions were 
answered correctly.

For the creativity part we had to build a card 
house and we had to golf. We also played large 
sized Jenga and Mikado. Our Jenga tower went 
really high and we had to wear yellow helmets 
to protect our heads. Of course the tower fell in 
my direction when I was helping, and I had to 
jump away. Afterwards I got a few comments 
about my scream and jump when the tower 
fell, because I screamed first and then jumped. 
It was apparently not the correct order… After 
the quiz had finished, the final result was given. 
There was no doubt about it, group 3 won! 

After all this, dinner was served. We ate bread 
with the usual spread, which was gone in no 
time, along with rice, chicken, mushrooms 
and some curry sauce. After that everybody 
chatted for a while and went home, thinking 
about this great activity.

ugly bro o ch,  Justin 
bieb er  and Jenga xL

ACTIVE 

mEmbERS DAY
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Because of his brother, his parents were a little 
afraid whether Jeroen would be disabled or 
not.  When Jeroen started kicking against the 
uterus of his mother, they knew it was alright. 
They knew because his brother had lacked the 
strength to kick his mother that hard. Due to 
the children, Liesbeth quit working. After years 
she started to do a little bit of work again.

Jeroen was a calm baby. He always gazed 
around, looking for things to learn and he 
observed his environment. He still is an 
observant person and wants to understand a 
lot of things. Jeroen was an easy kid; he had 
stable friends and got good grades at school. 
As an adolescent he was not that hard to handle 
either. However, he had his own opinions which 
sometimes led to intense discussions. Another 
trait of Jeroen is that he can completely get 
absorbed into things. At an age of six, Jeroen 
was playing with his teddy bear. He threw it in 
the air and tried to catch it again. Because he 
was looking at his teddy, he did not see the 
wall he was walking towards. He was a little 
bit dizzy after hitting the wall and he did not 
notice that he was bleeding. When his father 
came down, he brought Jeroen to the doctor 
and his forehead got stitched. Jeroen always 
knows what he wants, if he needs to make a 
decision he is quiet for a long while, but he 
makes a good decision in the end. Jeroen 
already knew for a long time that he liked 
econometrics, but he would not blindly rely 
on that, so he thought well about it. Jeroen 
is also reliable; if he agrees to do something, 
he will do it no matter what. For instance, if 
you agree to eat breakfast at ten o’clock on 
Sunday morning, Jeroen will sit at the table 
when the clock strikes ten. Whether his family 
is there or not, he starts eating his breakfast. 
Fanatical is also a word that cannot be missed 
on his traits list, not only in school, but also 
at sports or the other things in life. There is 
only one trait which is missing according to his 
father. He thinks Jeroen could act more social 

in some areas such as doing the dishes or visit 
his grandparents more often.

Jeroen and Hans are quite similar. Besides the 
fact that they are both econometricians, they 
both dislike household chores. Jeroen likes 
to cook, but if it is not necessary he will pass.  
Sometimes he makes a deal with his brother; 
they play a match of ping-pong to determine 
who does the dishes.  Another trait that they 
share is spatial aptitude; they are both good at 
chess, but do not play at a professionally level, 
they play just for fun. When Hans and Jeroen 
are on vacation it sometimes happens that 
they choose the same dish without knowing 
of each other what decision the other had 
made. Most of the time this is a surprise menu. 
This brings us to the fifth trait; they like new 
things, the unknown. For instance, going on a 
holiday to different kinds of places suits this 
trait. This also holds if you look at their taste 
of music. They do have a very different taste of 
music, but they have in common that they like 
to try new kinds of music. As a consequence, 
their music taste is very broad. This is not 
everything, they both like sports as well. His 
father likes to run, play badminton, do some 
fitness and has played tennis for ten years. 
Jeroen also likes a lot of sports, yet some of 
the sports Jeroen likes are different from the 
ones his father likes; he played handball and 
joined the boy scouts when he was a little 
kid. Running and playing tennis are sports 
they have both practiced. Once they ran half a 
marathon together. Jeroen only has few traits 
of his mother. Only community involvement 
and creative writing are common traits. 

To the question whether Jeroen would be the 
perfect son in law, his father replies; yes. He is 
gentle and reliable, and can also be very loyal. 
Still, his father does not expect him to join his 
parents for coffee every Sunday.

Text by: Dieuwertje Verdouw
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Shortly after arriving at Oss’ station, I met up with floris and Jeroen who drove us 

to their home in Heesch. floris had some trouble getting out of the car because of a 

special lock. Jeroen explained this is because of his disabled brother. Once inside, we 

met Jeroen’s friendly mother and father Liesbeth and Hans.

Hans was born in Utrecht on June 4, 1957. He 
lived there for eighteen years, after which he 
started studying. His parents were not able to 
study because of the war, so they found it very 
important for Hans and his two brothers that 
they did get the chance to study. One of his 
brothers is an economist and the other one is a 
laboratory assistant. Hans was always good at 
mathematics, so he liked the idea of studying 
theoretical physics.  Since he did not know 
where that study would lead him to and also 
because he also did not know whether there 
were jobs to be found in that sector, he went 
to Rotterdam to study econometrics. Because 
his studies went very well, he decided to 
study law next to econometrics. Many people 
thought this was a strange choice because 
most people interested in mathematics do not 
study something such as law. Hans thinks that 
it is logical to study econometrics and law at 
the same time, because for both studies one 
needs analytical skills. 

At the time Hans studied econometrics, there 
were only two directions to follow instead of 
the four we have in Tilburg nowadays; only 
operations research and general econometrics. 
You had two years after which you finished 
your candidacy. After another two and a half 
years you received your doctoral. So you had 
four years of studies and a half year for your 
thesis. Hans decided to write his thesis at the 
AMRO bank. Meanwhile, he also did a little bit 
of work there. One year after he received his 
doctoral, he had to join the army for sixteen 
months. After that he went to work at Akzo 
in Oss, where he started in different financial 
functions. He did not use much of his classes 
in econometrics; although he benefitted from 
his analytical skills, he mainly had to make 
use of common sense. After that he started 
in a logistics function at Organon in Oss and 
fulfilled several management functions later on, 
working at Organon for a total of 27 years. He 
became increasingly interested in developing 

people, psychology and organizational theory 
and read a lot about it. He currently works in 
the general management of a pharmaceutical 
company in Haarlem.  

Although Hans and Liesbeth shared the same 
secondary school, they met each other at a 
ballroom club. They got to know each other 
better and better and got a relationship after a 
few years. Three years after they married their 
first child was born, Peter.  Another three years 
later Jeroen was born and three years after 
that Steven completed the family. Because 
both Hans and Liesbeth liked truly Dutch 
names, Jeroen was a logical choice. At the 
time Jeroen was born, a lot of children were 
called Jeroen. Even Jeroen’s nephew would 
have been named Jeroen, were it not that his 
nephew beat him to the name. Because Jeroen 
was not the first born, not much changed for 
his parents upon his birth. They already knew 
what the needs of a child were. However, it was 
not the same as when his older brother was 
born, certainly because his brother is mentally 
disabled. Jeroen learned a lot quicker than his 
brother and did not need that much attention. 

Like father  Like S onTHE fATHER Of
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a start time. The column generation 
method first considers a small, 
manageable part of a problem which 
is called the restricted master problem 
(RMP). The RMP consists only of a 
subset of columns and is solved in each 
iteration to be able to add additional 
columns. This solution is provided to 
a so-called pricing problem which 
determines the best column to add to 
the RMP. Columns with the greatest 
per unit improvement can be added 
to the RMP. In a minimization problem, 
the column with the largest negative 
per unit improvement is added. This 
iteration procedure terminates when 
no column with a negative per unit 
improvement can be found.

The solution methods are applied 
to two numerical examples. The first 
numerical example uses normal and 
double deck trailers. The normal trailer 
costs €0.30 per kilometer and €30 per 
hour and the double deck trailer costs 
€0.50 per kilometer and €50 per hour. 

The depot consists of 10 loading docks 
for the normal trailers and 2 for the 
double deck trailers. The loading time 
of both trailers is fixed to 30 minutes. 
The time windows of the customer 
are very tight. The time span of the 
time windows is equal to 1 minute for 
most customer visits. This implies the 
orders need to be delivered at an exact 
appointment time.

To consider whether depot smoothing 
is necessary in this numerical example, 
an unlimited amount of loading 
docks is assumed to be available. The 
distribution of the loading activities, 
when depot smoothing is not taken 
into account, is depicted in figure 1. It 
depicts 22 loading docks for the normal 
trailers and one loading dock for the 
double deck trailer are necessary for 
this route planning. Hence, depot 
smoothing is necessary since only 
ten loading docks for normal trailers 
and two for double deck trailers are 
available at the depot. 

When depot smoothing is applied 
with the method with restricted start 
times, the distribution of the loading 
activities is as illustrated in figure 2. 
It depicts all loading docks are in use 
from 3:30 a.m. until 6 o’clock. Hence, 
the maximum available capacity of 
loading docks is fully used. Since this 
method only restricts the start time of 
the first routes, the dock schedule of 
the loading activities of the successive 
routes may be infeasible. However, 
figure 2 shows that the dock schedule 
is also feasible for the loading activities 
of the successive routes. Hence, the 
start times of the successive routes do 
not have to be shifted and the solution 
is feasible.

When depot smoothing is applied 
with the column generation method, 
the distribution of the loading 
activities is as depicted in figure 
3. The dock schedule of figure 3 is 
feasible, because the total number of 
simultaneous occupied loading docks 
does not exceed the total number of 
loading docks. Figure 3 depicts the 
preloaded trucks indeed have to be 
preloaded to ensure a feasible dock 
schedule as shown in the green and 
purple columns. These trucks prefer to 
be loaded between 3:30 a.m. and 6:30 
a.m. to ensure the orders arrive at the 
customers on time. 

Figure 4 provides an overview of 
the total cost of the first numerical 
example. It indicates the method with 
restricted start times has lowest total 
cost of the methods which take depot 
smoothing into account. This is caused 
by the use of double deck trailers in the 
assignment of the column generation 
method. More double deck trailers are 
necessary to ensure a feasible dock 
schedule in the column generation 
method. Furthermore, idle times occur 
at the loading docks in assignment of 
the column generation method. These 
are caused by counting the number 
of loading activities as the number of 
which the loading period intersects a 
certain time interval, see figure 5.
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The need to solve depot smoothing issues is related to logistics and results from 

practice due to the fact that people do not fancy waiting. However, people spend 

a good deal of time waiting, for example at the supermarket, the barbershop, the 

butcher, the train station or at the depot. 

At a depot, it may be the case that truck drivers 
have to wait before their trucks can be loaded, 
because all loading docks are occupied. As a 
result, the truck drivers may arrive too late 
at the customers. This is not preferred, and 
the waiting times at the depot need to be 
eliminated. Depot smoothing does just that. 

Depot smoothing ensures the number of 
simultaneous loading activities is less than or 
equal to the total number of loading docks at 
the depot. Consequently, truck drivers do not 
have to wait before their truck can be loaded 
and they can start driving their routes on time, 
which leads to satisfied customers. The routes 
which are driven by the truck drivers depend 
on the truck’s loading schedule. Only after a 

truck is loaded will a driver be able to start 
delivering products. Hence, when optimizing 
the dock schedule, the routes of the truck 
drivers have to be taken into account. The 
problem of determining the routes of the truck 
drivers is a Vehicle Routing Problem (VRP). 
Therefore, depot smoothing is linked to the 
VRP which results in the aim: “Include depot 
smoothing in a solution method for the VRP.”

Two methods are considered to address this 
aim:
∙ Method with restricted start times
∙ Column generation method

The method with restricted start times first 
restricts the start times of the routes such that 
the dock schedule is feasible. Subsequently, 
customer visits are assigned to these routes 
with restricted start times with a solution 
method for the VRP. This method with restricted 
start times has some disadvantages:
∙ This method is inflexible, because restricted 
start times are considered for the routes.
∙ Waiting time may occur at the first customer 
visit in the route, because the route starts at a 
restricted time. 
∙ The loading activities of the routes which are 
driven after the first route by the same truck 
are not taken into account for feasibility. Only 
the loading activities of the first routes are 
taken into account.
∙ This method cannot be used when different 
vehicle types can be loaded at the same 
loading docks. The number of trucks which can 
be loaded simultaneously cannot be restricted 
to the total number of loading docks in this 
case, since it is unknown how many trucks are 
used of each type.

These disadvantages do not occur in the 
column generation method. The column 
generation method can be used for problems 
which consist of a large number of variables or 
columns. The variables consist of routes with 
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Figure 1 - (top) Distribution of loading activities of route planning in which
depot smoothing is not taken into account.

Figure 2 - (bottom) Distribution of the loading activities of the route planning
determined with the solution method with restricted start times.

1

Figure 3 - Distribution of loading activities of the column generation method
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Assume only one loading dock is 
available. The blue loading activity 
is counted in three intervals of 
fifteen minutes and the red loading 
activity starts as early as possible. 
Consequently, an idle time of at least 
ten minutes occurs. When no idle times 
would occur, three loading activities 
could take place from 5 o’clock until 
6:30 a.m. instead of two loading 
activities, see figure 6.

Due to idle times, fewer trucks can be 
loaded at the loading docks. In the 
solution method with restricted start 
times, idle times do not occur since the 
start times of the routes are restricted 
such that the dock schedule is feasible 
and fixed loading times are used. Due to 
the restricted start times, waiting times 
occur at the first customers. Waiting 
times are eliminated in assignment 
of the column generation method. 
Consequently, other routes are driven 
which are more expensive. The travel 
time of the trucks, which cannot be 
loaded at their preferred loading times 
due to the number of available loading 
docks, might be increased by extending 
the travel distance from the depot 
to the first customer in a route. As a 
result, the loading activity starts earlier 
and the truck driver arrives at the same 
time at the first customer in a route. 
Consequently, total cost increases. 
As a result, the route planning of the 
method with restricted start times has 
lower total cost than the planning of 

the column generation method.

The second numerical example uses 
one vehicle type. Other differences 
compared to the first numerical 
example are the amount of loading time 
and the time span of the time windows. 
In the second numerical example, 
variable loading times are used and 
the time windows are not very tight. 
After applying the solution methods, 
the lowest total cost occurs in the 
assignment of the column generation 
method. This is caused by an efficient 
use of trucks in the column generation 
method. Moreover, a lot of waiting 
times occur at the first customer in 
a route in the solution method with 
restricted start times. These waiting 
times are caused by the use of variable 

loading times instead of fixed loading 
times. However, the assignment of the 

column generation method remains 
less expensive than the assignment of 
the solution method with restricted 
start times when fixed loading times 
are used. 

The difference in performance of the 
column generation method in both 
numerical examples can be explained 
by the time span of the time windows 
of the customers. The numerical 
examples depict the column generation 
method performs best when the time 
span of the time windows is not very 
narrow. This statement is confirmed by 
sensitivity analysis.

In summary, depot smoothing was 
included in a solution method for 
the VRP. Two solution methods were 
considered: a solution method with 
restricted start times and a column 
generation method. The solution 
method with restricted start times has 
some disadvantages which do not occur 
in the column generation method. Two 
numerical examples and a sensitivity 
analysis depict the column generation 
method performs best when the time 
span of the time windows is not very 
strict.

Een geboren consultant?
Towers Watson is een interessante en uitdagende organisatie 
om je carrière te beginnen. ’s Werelds grootste multinationals 

kijken onze high potentials aan om belangrijke business issues 
voor hen te tackelen.

Benefits | Risk and Financial Services | Talent and Rewards 
werkenbijtowerswatson.nl 
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                     Figure 4 - Overview of total cost of first numerical example.

 Figure 5 - (top) Example loading activities

 Figure 6 - (bottom) Example loading activities when loading docks are fully used
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Name:
Lindsay 
O verk amp

Age:
21

begin Studies: 
2008

On Wednesday November 23rd, I attended the Healthcare Symposium. Even though 

I really do not like hospitals, I thought it would be an interesting day, so I subscribed 

anyway. I put on my way too high heels and jumped on my bike. And guess what: I 

had a good time!

The symposium started really well with a 
lunch. Apparently my fellow econometricians 
like egg salad very much. When I tried to 
conquer an egg salad sandwich myself, they 
were gone. So, time to get serious. First there 
was some trouble with the microphone, but 
who needs microphones anyway? Professor 
Boucherie of the University of Twente was the 
chairman of the day. He introduced us to the 
other speakers and the topic of the day: “How 
can we improve our healthcare system with 
Operations Research?”

First up was Dr. E. Vlieger from KPMG Plexus. 
He and his colleague Ir. Gwendy van Schooten 
talked about the concentration of healthcare in 
the Netherlands. Should hospitals offer every 
treatment? No. That brought up a new problem: 
which hospital should have what specialties? 
Along with this question came some maps 
of the Netherlands, showing us the size of 
the hospitals and the number of specialties 
that should be offered. Next we listened to 
Prof.dr.ir. E. Hans. He brought things from a 
slightly more mathematical point of view. He 
gave some examples of research done by PhD 
students. These were actually quite practical 
things, which I liked a lot. No vague talks, just 
real-life problems anyone can understand, but 
only us econometricians can solve. Doesn’t 
that sound good?

After a short break, we split up into groups. 
Some would listen to more speakers, while 

the others would have a workshop by Gupta 
Strategists or ValueCare. I chose the latter and 
formed a group with Chris, Maaike and Jeroen. 
ValueCare is a market leader in Daily Auditing, 
a system where all data from a hospital are 
checked every night and feedback is given 
daily. For example, if a specialist has not 
written the general practitioner a letter within 
a month after a patient is discharged, he will 
get a notification. Our assignment: develop a 
goal for a hospital, two policies and checks. 
Sander joined our team and all groups worked 
hard on the assignment. This led to some nice 
presentations and we got to understand more 
of daily auditing. 

Last but not least we returned to DZ2 for 
the talk by Dr. G. Kazemier. He told us about 
planning the ORs from the past until now. 
Surgeons no longer “own” an OR (Operating 
Room), they get a number of minutes of OR-
time per year. As the OR is the most important 
and most expensive part of a hospital, good 
planning here is crucial. He got me to like the 
idea of spending time thinking about ORs, 
which I would not have believed before this 
day. 

We ended the symposium with a drink which 
was continued in the evening with the annual 
Sinterklaas drink. During this drink, some of our 
active members received somewhat teasing or 
confronting gifts. Let me just say that they had 
it coming.

The day I  star ted to l ike 
hospitals

SYmPOSIum
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Name:
Zhou Qin

Age:
20

Studies: 
Exchange 
student
fa l l  semester 
2011-2012

If you are looking to try out different home-made foods, nice conversations and 

interesting people, definitely, cycling dinner is the perfect opportunity to do it all. 

Grab your city map, get on your bikes, knock on someone’s door and experience a 

memorable night. 

In the Asian culture, the dinner table is a crucial 
venue for socializing: families are gathering 
around to have updates with each other; 
friends are catching up or introducing the new 
ones to the group; even business deals are 
closed over dinner.  Coming from a different 
cultural background, I can hardly identify 
this similarity in the western culture, more 
specifically among the younger generation. 
Instead, I associate drinks or parties with 
socializing in this cultural context. However, it 
is time to change this perception. Food always, 
somehow, connects people, no matter where 
you are. 

I was invited by one of my classmates to sign 
up for the “cycling dinner”. As a true foodie, I 
was not only looking forward to the food that 
would be provided, but also the concept of 
meeting different groups and transporting 
yourself by bikes to ‘hunt’ for food. The basic 
idea was that each group, consisting of two, 
would be assigned to prepare a starter, main 
dish or dessert. Locations of the kitchen and 
a time schedule were sent to the participants 
beforehand with a map attached (I really highly 
appreciated the map, especially for a person 
such as myself who is a newcomer to Tilburg). 
During each round, we would meet up with two 
different groups in three different places. The 
whole process is about exchanging surprise 
and amazement with the food provided and 
prepared. 

A delicate and well-prepared starter was 
already served when we arrived at Janneke’s 
place. It was a mix of tomato, avocado, shrimp 
and apple with mayonnaise. Fresh and tasty, 
and the wonderful combination of the colors 
made the whole dish really appealing. The 
assigned starter time was from 17:45 to 18:30, 
but we were just able to have some chitchats 
before moving to the next stop. Our group was 
responsible for a main dish for 6 people. At 
the very beginning, we decided to serve the 

traditional Chinese dishes. In our culture, there 
is no distinction between starter, main dish 
and dessert. Instead, we have everything ready 
and served at once. In order to be authentic, 
we ended up preparing five dishes. My fellow 
‘dinner-mates’ were surprised about the 
process and the number of dishes served. What 
I did not really expect was that the dishes were 
all finished, which reassured my confidence in 
cooking. As I said, food does connect people 
in a natural manner. Even without any ice 
breaking, we started the ‘dinner conversation’ 
around food, which later flew to the topics 
about cultural differences and previous 
travelling experiences for example. Most of 
the time, people lost track of time over a meal 
and we were a bit behind the schedule after 
the main dish. 

After a bit of searching, we managed to get to 
our final stop at Sjors and Joep’s place. I was 
quite surprised when I saw two guys preparing 
the desserts. They had even decorated the 
tables with candles. Definitely, I would say 
that the dessert was a highlight of the night. It 
was the first time in my life to eat warmed-up 
pears served with ice cream and caramel sauce. 
Forget about the calories, what a nice treat for 
yourself in this kind of weather. Afterwards, 
we moved to “Café Van Horen Zeggen” for the 
lecture drink as a closure with free beers. 

This was indeed a unique experience for me. 
I will never imagine how one can link cycling 
and dinner together. Probably, it is only 
possible in this country where cycling is a 
norm, with the warm and welcoming culture 
and people. Let us revive the culture of sitting 
back to the dinner table with friends and have 
a nice quality conversation. 

The mobil ized dinner:  a 
feast  and an exploration 

CYCLING DINNER 

& DRINK
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Name:
Anne Jansen

Age:
22

Studies: 
Finance MSc.

from Tuesday November 15 to friday November 18 the finance Expedition 2011 took 

place. The theme of this year was “Launch your Career.”  The finance Expedition was 

the ideal opportunity to meet possible future employers and get to know possible 

future colleagues. Through cases, students could show what they are made of.

An overwhelming 112 subscriptions were 
received for this year’s finance expedition, 
a “journey” along five companies, namely; 
Flowtraders, Kempen & Co, Rabobank, 
Rembrandt Fusies & Overnames and NIBC. 
However, only 24 students could participate. 
After a selection by the companies, 24 
participants were chosen. Some participants 
study Econometrics and others Finance, it was 
a very diverse group. Before the start of the 
Finance Expedition, students had the chance 
to get to know each other at the information 
session at ‘t Pakhuys. On this evening, everyone 
introduced themselves and a short introduction 
was given by Laurens, the chairman of the 
Finance Expedition 2011 committee. He told 
us which companies we would see during the 
Finance Expedition and gave some practical 
information about the hotel, the packing list 
and other related things. Besides this we played 
“het beursspel.” The students were divided into 
four groups, and each group had to buy, hold 
or sell companies, depending on stock prices. It 
was a very challenging game and the winning 
group won a cake. Gladly they were so nice to 
share it with the rest of the group.

After ten months of preparation, we finally 
gathered at Tilburg Central Station on Tuesday 
November 15. We travelled to Amsterdam by 
train. Unfortunately, as usual, the train had 
some delay. However, once we arrived at the 

hotel, everyone went to their rooms to unpack 
their bags. Later we gathered at the sky bar 
of the hotel. We had quite a nice view of 
Amsterdam by night while enjoying our drinks. 
However, at 1 o’clock the sky bar closed and 
everyone had to leave and go to sleep.

On Wednesday we had our wake-up call at 7 
o’clock. After a good breakfast we gathered 
in the lobby and went to the first company 
to visit, Kempen & Co. After a short company 
presentation and a cup of coffee we started 
with the case. It was a very challenging case. 
By using voting machines we could buy, hold 
or sell stocks to obtain the highest return in 
the end. Brahim was the best investor and won 
the case. After the case we had a lunch at “De 
Zon.” In the afternoon, we went to Rabobank 
in Utrecht. This time again, we started off with 
short company presentations before being 
divided into groups to take part in a new 
case. For this case, each group had to do a 
valuation in Excel. After the valuations we had 
the opportunity to buy companies through 
different auctions. After the game, called 
“koehandel,” we had dinner at “The Harbour.” 
Especially Joep had a great time. 

On Thursday we had our wake-up call a bit 
earlier than the day before, 6.30 a.m. Some of 
us slept through the alarm. Nevertheless, we 
were all on time at Flowtraders. Unfortunately 

‘L aunch your  c areer! ’fINANCE 

ExPEDITION
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we would start at 9.30 instead of 9.00. 
Therefore we had to entertain ourselves 
with the pinball machines and air 
hockey machine. After a short company 
presentation, some Red Bull and a tour 
around the office, we had a short case. 
After the case, we had a lunch and did 
not go home empty handed. We all got 
a goodie bag, containing things such as 
an umbrella. In the afternoon we went 
back to the hotel. After some “relaxing 

time” in the hotel, we had an interesting 
guest lecture by Rembrandt Fusies & 
Overnames. During this guest lecture, 
valuation methods were discussed. 
After, again, some “relaxing time” at 
the hotel (some used this time to swim, 
others to sleep), we went to the city 
center of Amsterdam. We went for 
some dinner at “Venezia,” a small Italian 
restaurant. There were some chats with 
the waitress planning an after party 
at her place. Unfortunately the after 
party never happened, since everyone 
was a bit tired. After dinner, we went 
to some bars for some beers. We have 
witnessed the best dancemoves, and 
even Mengheng did a beer with us. It 
was a nice evening. Some ordered pizza 
at the hotel as well. Besides all this we 
lost Joep, but somehow everyone was 
at breakfast on time the next morning.

With a headache or not, the last 
company to visit was on scheduled. 
We went to NIBC in The Hague. After 

travelling for one hour by bus, we 
arrived at the NIBC headquarters. After 
a powernap, we started with a short 
company presentation and a cup of 
coffee. The board room was incredible. 
Everyone had his own microphone and 
monitor. Unfortunately, we did not 
get to use these. After the company 
presentation we had a lunch. Luckily, 
they had “broodjes kroket” for our 
hangover. After lunch we started 

with the case and were divided into 
groups. Each group had to prepare 
a valuation of a company, a possible 
takeover target. After the valuation 
part, two groups, one seller group and 
one buyer group, had to negotiate over 
the price. This led to some interesting 
negotiations.

After this last company to visit, we said 
each other goodbye. Most of us had to 
travel to Tilburg by bus, however, some 
of us had to travel somewhere else. It 
was the end of the Finance Expedition 
2011. 

To conclude, the Finance Expedition 
2011 was a great experience with a great 
group of fellow students. Together, we 
had a good time. Especially Thursday 

evening was a lot of  fun. I would like 
to thank the Finance Expedition 2011 
committee; Fatima Abasari as being 
my roommate for three days, Thomas 
Geelen for “het beursspel” during the 
introduction session, Jasper Koops 
a.k.a. Jaapie for his sharp comments and 
his good sense of humor, Laurens Valk 
a.k.a. Laurie for his guidance through 
the entire week and Robert Vriese for 
his support during the last 10 months. 
Of course I would also like to thank all 
participants for the great time that I 
had organizing the Finance Expedition 
2011 for the last 10 months. It was a 
great and informative experience.  I 
hope that my fellow students enjoyed 
the Finance Expedition as much as I 
did, and I hope to see them all at the 
drink in January. Besides this I hope 
that they all got a good impression 
of the companies that we visited, and 
that the Finance Expedition was a great 
opportunity to “Launch their careers!”

‘A  ‘ j o u r n e y ’  a l o n g  f i v e  c o m p a n i e s ,  n a m e l y ; 
F l o w t r a d e rs ,  Ke m p e n  &  C o,  R a b o b a n k , 

R e m b r a n d t  Fu s i e s  &  O v e r n a m e s  a n d  N I B C ’

























































































































































































































































































































































































































































































































































































































































‘APG’s interests are enormous. We are one of the  
world’s largest pension administrators. Imagine… 
4.5 million people depend on us for their pensions. 
The world around us is changing and, as a result, 
we continue to change as well: we are constantly 
working on innovating our organization. This is 
important, as it is only in this manner that we can 
continue to serve our clients optimally. I find this 
dynamic process inspiring. I can put my ideas into 
practice and continue to develop professionally.’

APG is now looking for young professionals for 
various positions.

APG manages pension assets of in total approximately 
275 billion euros. We have offices in Heerlen, 
Amsterdam, Hong Kong and New York. Interested? 
Imagine…  

www.apgjobs.nl

‘Imagine… 
your ideas determine the future 
of 4.5 million people’
          Annick Ploumen, human resources professional at APG in Heerlen
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Name:
Joep Thi jssen

Age:
19

begin Studies: 
2010

On December 3, the Asset Gala was held in the Koning Willem II stadium, organized 

by the Events Committee of Asset. We started relatively late with the preparations, 

the reason being our other activities. We started organizing the gala with high 

expectations, as we already knew there would be unlimited drinks. 

Before we could start organizing the gala, we 
had one really big priority: the location. Last 
year it was held in “Villa de Vier Jaargetijden.” 
This year we tried to make every activity bigger, 
better and with more hangovers the next day, 
so we wanted to find something new, although 
we had heard pretty good stories from last 
year’s edition. I also heard the econometricians 
happily misbehaved that night. To be able to 
exceed this, we went looking for a location 
in “Villa Philharmonie,” “Het Patronaat” and 
the “Koning Willem II stadium,” in that order. 
The first one was a really great location and 
the second one was way too expensive. But 
when we saw the room in the stadium, Jeffrey 
(our secretary) and I immediately decided 
without any consultation with the rest of the 
committee,  of which Asset | Econometrics 
member Bowie Goossens is also a member, by 
the way. Of course I put it on the agenda, and 
judging by the way we spoke about it during 
the meeting, we should be hired to promote 
the place.  

We settled the location with the Bonheur Groep 
(they rented us the hall) about a month before 
the gala, so we had a lot to do in those four 
weeks. When we had the location set, we could 
start promoting the activity. We created some 
beautiful posters, while we made and ordered 

really nice tickets and flyers as well. The tickets 
were the first to arrive. About a week after the 
order I went to the mail room and received 
the flyers. When I came back with 1000 shiny 
flyers, I heard the gala was almost sold out. 
Just for the sake of promotion, I dumped the 
flyers on all doors of the associations while I 
checked the remaining tickets. Most of them 
had been sold in about one day, even the 
50 tickets reserved for non-active members, 
which was a big dilemma because of political 
correctness. When we settled Bowies brother 
Michael (camera), DJ Wessel, the band Bag 
on Wheels and the sound system, the most 
important tasks were finished. They did really 
great during the gala and were instrumental 
to the great success it was, so I want to thank 
them for that. 

In fact, I was asked to write an item from an 
organizing point of view, because according to 
Corné everyone could write about the evening 
itself. I wonder if anyone could actually 
remember a thing, let alone write an article. 
You sure all love Koeberg, Beer and actually 
anything with alcohol in it. Luckily, we got 
most “incidents” on camera. I hope you had a 
great time and will not miss our next activity, 
the COdE Beer cantus in April.

S old out  at  the Sp eed 
of  Light

ASSET GALA
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Small  and 
Straightfor ward

PuZZLE

beer or pie awaits
Please send your solution to Nekst@Asset-Econometrics.nl 
before March 9, 2012. A crate of beer or a pie, whichever 
the winner prefers, will be waiting for whoever has the best 
(partial) solution! Dennis Jaheruddin was the winner of the 
previous puzzle, so he can come and pick up a crate of beer 
or a pie (Dutch: vlaai)  at room E110.  Good Luck!

Solution to maxim Kontsevich and Don Zagier
Because the proof of the puzzle is quite extensive, we will 
not write it down here, but we will tell you how to solve the 
puzzle. 

Probably some of you noticed that the correct solution is 
N=9, but how do you prove this? You can take a random a and 
b for x₁ and x₂ and calculate x₃…x₁₁, but then you will have to 
deal with a lot of absolute values. To prevent this, you can 
make a distinction between six cases, for example a≤0≤b. By 
proceeding in this manner, it will be much easier to calculate 
x₃…x₁₁. Now there are two questions left: what are the other 
5 cases and why is it sufficient to prove x₁=x₁₀ and x₂=x₁₁? We 
are confident you can all answer these questions yourself.

In this second edition of Nekst, we present to you a new puzzle which, as you can see, is small and 

straightforward: Puzzle Nekst 2

Prove that no pair (x , y) ∈ Z2 exists such that

x3 + y4 = 2613527.

1

Asset  |  Econometrics 
congratulates. . .

GRADuATES

Name:   Nicola Ciccarelli
Title:   The Effect of Experience and Education   
  on Dutch Female Wages with the Potential 
  Presence of Unobserved Heterogeneity, 
  Self-Selectivity of the Labor Force and   
  Endogeneity of Experience
Supervisors:  Dr. T.J. Klein, Dr. M. Salm

Name:   Stan de Greef
Title:   Shape and Size in Standard Depot Design
Supervisors:  Prof.dr.ir. H.A. Fleuren, 
  Dr. R.C.M. Brekelmans 

Name:   Vincent Lous
Title:   Calculation of the Cost of Capital Market   
  Value Margin within the Single Triangle 
  and Double Triangle loss Reserving   
  Methods
Supervisors:  Prof.dr. J.M. Schumacher, 
  Dr.ir.G.W.P. Charlier

Name:   Yvonne van de Meerendonk
Title:   Depot Smoothing
Supervisors:  Prof.dr. G. Kant, Dr.ir.ing. M.J. Peeters

Name:   Matthijs Poorthuis
Title:   Dealing with Uncertainty in the oil Industry
Supervisors: Dr. K.J.M. Huisman, Prof.dr. P.M. de Kort

Name:   Frank Steenbergen
Title:   Convex Optimization for HDR-Brachytherapy
  with Radiobiological Objectives
Supervisors:  Prof.dr.ir. D. den Hertog, B.L. Gorissen BSc.

Name:   Junfeng Wang 
Title:   Which Funds are Attractive for Investors?
Supervisors:  Dr. F.C. Drost, Dr.ir. G.W.P. Charlier

 
...on obtaining their master’s  degree.
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Q uatsch! REmARKAbLE 

QuOTES

English Quotes
Renate Sotirov during Combinatorial  Optimization: “Sorry if 
I am explaining too much. I just gave Mathematics 1 so now I 
am in my dumb mode.”

Janneke van Schijndel while handing over a bottle of wine: 
“Here you have a barrel of wine.”

Fang Qi Wu to Timo Deist about his pen: “Why do you have 
this?” Timo Deist: “Because it was for free and I am trying to 
become Dutch.”

Bowie Goossens while holding a USB-stick: “I have got some 
input here, so can you put this in?”

Dutch Quotes
Marleen Veldhuijzen: “Mama gaat vandaag winkelen in Den 
Bosch.” Fang Qi Wu: “Is het vandaag koopzondag?” Marleen: 
“Het is vandaag maandag.”

Senna Jansing: “Mensen die linkshandig voetballen zijn in 
het voordeel.”

Yannick Mariman: “Mijn telefoon is leeg, dus ik heb geen 
wekker meer.” Renée Albers: “Moet ik je dan wakker SMS’en?”

Suzanne Vissers: “Ach, mijn oma is ieder jaar jarig.”

Thijs Verhaegh tijdens het maken van een opdracht tegen 
Christiaan Teeuwen: “Dat moet met een hoofdletter nul!”

Marleen Veldhuijzen heeft het over achterneven. Daniëlle van 
Dalen: “Weet je wanneer iemand je achterneef is? Als je vader 
en moeder neef en nicht zijn en daarvan het kind.” Marleen: 
“Nee, dat is dan waarschijnlijk je gehandicapte broertje.”

Daniëlle van Dalen: “Wat is Rambo eigenlijk? Is dat met zo’n 
hond?”

Senna Jansing is haar stem kwijt. Fang Qi Wu: “Hoe komt dat 
dan? Ben je verkouden?”  Senna: “Ja, beide.”

Anniek Joosten: “Oh, ik dacht dat we acht wraps hadden in 
plaats van zeven.” Janinke Tol: “Was het een verpakking van 
acht dan?” Anniek: “Nee twaalf, maar ik heb ze van thuis mee 
en mijn moeder zei dat er vijf uit waren.”

Asset draait feestmuziek en Stefan Nieuwenburg en Thomas 
van Pelt komen langs. Janneke van Schijndel: “Goh, wat 
draaien jullie een herrie, zo kunnen we toch niet werken.” 
Stefan Nieuwenburg: “Werken, werk is relatief.” Jasper Koops: 
“Maar herrie is absoluut.”

Marleen Veldhuijzen: “Ik heb echt zin om voor de bank op de 
TV te zitten.”

Robbert van Gaal: “De ABC-formule en de stelling van 
Pythagoras zijn toch gewoon hetzelfde?”

Annick van Ool en Ashley Beringer gaan bij de bar vragen 
om een taartmes. Ashley: “Hebben jullie ook een mes?” 
Barmedewerker: “Waar hebben jullie een mes voor nodig?” 
Ashley: “Er is iemand jarig.” 

Daniëlle van Dalen: “Rosé, is dat ook rode wijn?”

Frans Fonville tegen Joep Hendriks: “We waren soms een 
beetje tegenpolen.” Joep: “Een beetje? Als jij plus was, was 
ik minmin!”

Suzanne Vissers als ze in de aanhef van een email L.S. (Lectori 
Salutem) leest: “Wat betekent dat? Lieve Suzanne?”

Robbert van Oosten: “Jullie hebben goede muzieksmaak, van 
wie is deze muziek?” Vera van der Lelij: “Van de radio.”

Een Chinese loopt met stokjes in haar haar. Senna Jansing: 
“Kijk, ze heeft een mes en vork bij zich.”

Thomas Zelders: “In Miami is toch dat gebouw met die 
schelpdingen.” Bas Hamers: “Oh, je bedoelt het operagebouw 
in Sydney.”

Daniëlle van Dalen: “Huh, ligt Venlo dan boven Maastricht?”

Over the past few months, the editorial staff of Nekst received many quotes that relate to the study of 

Econometrics and to the activities organized by Asset | Econometrics. Therefore, we present to you a well-

filled page with some striking and funny quotes! Please mail all remarkable quotes you have heard to                           

Nekst@Asset-Econometrics.nl!

Puzzle Nekst 2

Prove that no pair (x , y) ∈ Z2 exists such that

x3 + y4 = 2613527.

1
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Agenda

General members’ meeting & Drink
Wednesday January 25
During the General Members’ Meeting, the board will give 
an update about the past half year. Some of the past and 
upcoming activities will be discussed, as well as changes in 
the budget. Afterwards, we will have a New Year’s Drink at 
our favorite pub Café Van Horen Zeggen.

Orientation Day
Tuesday January 31
On the 31st of January the faculty-wide Orientation Day will 
take place. On this day students can orientate themselves on 
the Master’s they would like to do, and several companies will 
provide more insight in the specifics of these master studies. 
For the younger students more information will be provided 
about the continuation of their studies.

freshmen Activity
Wednesday February 8
On February 8th, the second freshmen activity, which is also 
meant for second year students, will take place. The activity 
has yet to be decided, but it will surely be a fun evening!

National Econometricians’ Day (LED)
Tuesday February 28
On the 28th of February the largest career event for 
econometrics students will take place in Amsterdam. 
During the National Econometricians’ Day, students get the 
opportunity to get in contact with all kinds of companies 
through cases, presentations and business dinners. The day 
will end with a magnificent party. 

Après Ski Drink
Tuesday March 6
On March 6th our well-known Après Ski Drink will take place. 
Dress up in your finest outfit and enjoy some drinks in the 
beer mugs that Asset | Econometrics will sell during the 
evening. 




