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Preface
The Ides have gone

Upon receiving this edition of Nekst, it could not have 

possibly gone unnoticed that this is Nekst’s twentieth 

year of existence. Realizing Nekst is not a spring chicken, 

the editorial staff dove into our past. With a new semester, 

changes in our committee took place as well, as Roland 

and Marlies have left our committee.

I was lucky enough to start the year with two experienced editors who were already active 
in the committee under the reign of Fang Qi Wu, namely Roland and Marlies. At the start of 
the academic year, they agreed to stay another two editions to show the ropes to the new 
editors and smoothen the transition from last year’s editorial staff to the current one. It goes 
without saying that their experience and efforts helped me greatly, I would hereby like to 
thank them for that. The void they left behind is being filled by three new members: Leon, 
Paul and Anouk, about whom you can read in the committee update. 

As you may have already noticed, all Asset | Econometrics committees are on display on 
the midpage, as is the Nekst committee. Taking this picture, however, proved to be quite 
difficult, as getting the entire committee together at the same time was a complicated affair. 
Luckily, all of us were able to meet on the 15th of March, one day before Frans Fonville would 
be handed one of the final versions of the very magazine in front of you. Thankfully my 
encounter with my editors did not end the same way as it did for Julius Caesar on this day 
many years ago, on the famous Ides of March. 

Anyhow, taking the picture, as silly as it sounds, was not our last hurdle though. The day 
after, the program in which we edit the magazine decided to call it a day, causing us not 
being able to print this near last edition. After some fixes we turned to a copy shop close by, 
nice enough to let us print right before closing the store. It was there that Frans and I were 
caught by surprise. One of the employees saw part of the cover and said: “Is this Nekst, the 
magazine for econometricians?” It turned out this man was subscribed to Nekst some twenty 
years ago and still owns some early editions. 

Twenty years is a long time for a magazine run by a study association, especially considering 
the startup problems and name changes this very magazine has had before becoming Nekst 
twenty years ago. I invite you to read about our magazine’s interesting history that some of 
the editors have laid out for you in a six page special. In light of this anniversary, we decided 
to give some of our usual sections, such as ‘The Teacher,’ a little twist. Instead of interviewing 
a teacher to talk about him personally, we had an interview with Prof.dr. Einmahl on doing 
research. In addition, we get to know Ph.D. student Jaroslav Pazdera and his passion for 
rugby elsewhere in the magazine. Other familiar sections have remained untouched as you 
can read about queues in ‘The Triangle,’ a chilly exchange location in the ‘Exchange Report’ 
and a certain Chinese kitchen princess in ‘Living in Lodges.’

Despite being much older, crucial times lie ahead for Asset | Econometrics, as discussed 
during the GMM and Janneke van Schijndel’s ‘From the Board.’ I will watch with great interest 
how this situation around the association will develop, and sincerely hope the association 
and Nekst will survive at least another twenty years. We will know more as we go from the 
Ides of March to midsummer nights. 
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Tijdens je studie heb je een schat aan kennis opgedaan, je bent slim, sociaal en ambitieus en nu  
wil je aan de slag. Bij ons kun je al je kwaliteiten volop ontwikkelen.

Je ideeën zijn meer dan welkom 
Ook wij zijn ambitieus. We werken in Nederland met 4.600 mensen in twaalf vestigingen op de  
gebieden Audit & Assurance, Tax & Human Resource Services, Advisory en Compliance Services. 
We willen de beste en meest innovatieve oplossingen bedenken voor de vraagstukken van onze 
klanten. Dat kan alleen als onze mensen vanuit allerlei oogpunten naar die vragen kijken.  
Dus maakt het minder uit wat je precies gestudeerd hebt. Het gaat om je ideeën.

Blijf je ontwikkelen  
De lat ligt hoog, maar je staat er niet alleen voor. Je krijgt op dag één een coach die je begeleidt  
en ondersteunt bij je werk en bij het uitstippelen van je carrière. Je werkt samen in teams met  
inspirerende collega’s en volgt opleidingen om je vaktechnisch en persoonlijk te blijven ontwikkelen. 
Zo ontdek je al doende waar je kracht ligt. Je kunt switchen tussen sectoren. Begin je bijvoorbeeld bij 
beursgenoteerde ondernemingen, dan kun je altijd overstappen naar de overheid. En andersom. 
Je kunt ook van PwC-vestiging veranderen, binnen Nederland of over de grens.  

Pak de ruimte die je krijgt 
Je gaat bij ons aan de slag in een open kennisorganisatie. We werken met passie en een gezonde  
dosis lef; zijn open, integer en eerlijk; zeggen geen ja als het nee moet zijn. Het gaat er bij ons  
informeel aan toe. Je krijgt echt de ruimte. We staan open voor je initiatieven. Je start je carrière 
vliegend, ontwikkelt je volop en haalt het beste in jezelf naar boven. Want daar worden onze  
klanten, wij én jij beter van.

Soms hou je alle 
opties open
Soms weet je direct waar je 
aan de slag wilt

Kom verder op werkenbijpwc.nl



Nekst 3 - April 2012                    5

As every edition I have the honor to write some words. This time is no different. 

However, this time around I found it very difficult to find a proper subject for my 

column. There are a lot of current and interesting subjects, but I think they will not fit 

this column.  Maybe it is time to give my vision on our beautiful association.

Let me start where I finished last time. Last 
December I wished you good luck with your 
exams and asked for your good intentions for 
2012. Hopefully you started off 2012 at least 
as well as you ended 2011. In three months 
time a lot can happen. While I am writing this 
it is March, my favorite month of the year, and 
we are half way through the second semester. 
If you are a freshman, it is a crucial time to 
obtain enough points to pass your BSA. As a 
second year student, you can start the course 
Modeling in Practice and hopefully as a third 
year student it is time to start writing your 
Bachelor thesis. If you already are a Master 
student, you can even start with writing your 
master thesis. In this case a real job comes 
closer very fast.  

The board is thinking about the future as 
well. For instance, my fellow board members 
and I are thinking about capable successors. 
We are also thinking about the future of our 
association and our policy for the upcoming 
years. Maybe you attended the General 
Members Meeting in January and heard that 
the board of the university is putting a lot of 
pressure on our association.  

This made me think about our association. Our 
association is affiliated with the university and 
the university is a government institution, but 
our association is not. Asset | Econometrics 
does not even behave like a government 
institution; it is more like a company. For a start, 
our budget does not depend on a subsidy. We 
are not a typical company either because most 
of our money does not come from our “clients,” 
the students. I think we are a combination of a 
company and a charity organization. 

Let me explain this a bit further. Besides the 
reasons mentioned above, our association does 
also not exactly look like a company because 
we do not want to make a profit. We use all 
our money to serve our members the best we 

can. We believe it is very important to offer our 
students and our sponsors very high quality 
events. I am very proud of the quality of our 
events, considering all work in our association 
is done by volunteers. 

Besides these similarities with a charity 
organization, we also have similarities with a 
company. For example, we offer the companies 
a service for their sponsorship and contact 
them with intelligent and ambitious students. 
A company has the right to exist if it has a 
feasible budget, enough clients and high 
quality products or services. Most companies 
have a reason for existence because they are 
unique. This applies to our association as well.

Our association is unique and it would 
definitely not be beneficial if another study 
association for econometrics students would 
exist which does exactly the same as we 
do. However, it would be worse if there 
would not exist an association such as ours. 
I think it is very important that there is a 
group of people who defend the interests 
of econometricians, and I think that our 
association is extremely good at it. 
I am convinced that a student who 
does not study econometrics could 
not represent econometricians as 
well as a student who does.

I do not know what our 
association will look like next 
year, but I am sure that you are 
able to conclude from my words 
that I think our association has 
the right to exist. I will fight for this 
right, and I hope I can tell you more 
in the next Nekst. 

On behalf of the 
Asset | Econometrics board,   

Janneke van Schijndel                                                                                                                                        

dear M emb ers, fROM THE 

bOARd
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An I ntro duc tionNEksT 

COMMITTEE

UPdATE

Paul Peters
Our first recruit is the fifth year econometrics 
student Paul Peters. Everyone wants to 
become friends with this 22 year old boy. P.P. 
appears to be a real hedonist, as he talks and 
drinks often and enjoys life continuously. 
Therefore his idols are Barbapapa and 
Barbamama, as they run through life with 
so much love and joy with all their kids. 
Not surprisingly his vision of life is “Enjoy 
everyday, it could be your last”.

Paul enjoys fitness, games, squash, going 
out and Warhammer, a complicated fantasy 
game. His favorite quote is “The smartest 
are those who let people smarter than 
themselves work for them” (think again). Paul 
has a Rowwen Hèze  poster in his room. You 
might have been wondering why everybody 
wants to become a friend of Paul? Obvious. 
Paul works at McDonalds.

As already mentioned in the preface, the Nekst committee has lost two valuable members in Roland and 

Marlies. To compensate for this loss we have obtained three new members, who have joined our editorial staff 

as of this edition. Naturally, we cannot let this go unnoticed. The new disciples are Paul Peters, Leon de Wit and 

Anouk Claassen. Of course, everyone wonders: ‘Who are these three new recruits?’ Let’s find out.

Leon de Wit
The second acquisition of the Nekst 
committee is Leon de Wit. Leon is a fourth 
year econometrician in Tilburg. Mister The 
White is calm and a real nice guy with a clear 
vision of life; live life to the fullest, but not at 
someone elses expense. This perfectionists 
favorite TV program is Californication and 
perhaps also The Big Bang Theory, as the 
favorite quote of Leon die Weiß is Sheldon 
Coopers “I am not insane! My mother had 
me tested.”

Mister Le Blanc is a renowned gourmet 
because experts know how to appreciate 
the real ‘Curry kruiden ketchup original 
van Hela.’ This best sauce ever gives this 21 
year-old the energy to play football, during 
which Leon imagines to be his big or small 
idol Xavi Hernandez. Finally, we end with a 
tip from Leon to all of us: Do not drink that 
last beer, that is the one which often kills 
you!

Anouk Claassen
We have also managed to catch Anouk 
Claassen for a position as editor in the 
Nekst committee. The nineteen year old 
Anouk likes to meet up with her friends. 
Anouk’s location of preference is in the sun, 
somewhere in the city center. Her personality 
is best described as perfectionist, helpful, 
studious and calm. The cartoon character 
who looks the most like Anouk is Pippi 
Langkous, as she also has red hair and can 
be stubborn. 

The favorite quote of Anouk is Bil Keane’s 
“Yesterday is the past, tomorrow is the 
future, today is a gift. One big example for 
Anouk is Maarten van der Weijden as “He 
shows us that, withstanding setbacks, you 
do not have to deviate from your dream. If 
you want something very bad, you can get 
there one way or the other.” Maarten thus 
did not want to win in the tv show “Who is 
the Mole,” as he finished seventh out of ten 
in her favorite television program. 

Text by: Bart de Backer
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Econometricians in Tilburg face exams short after winter break, but practically no 

resits in July or August. We pose freshman Cleo, third year student Iris and Master 

student Robin the following question: “Are you happy with the way the schedule is 

set up or do you think there is room for improvement?”

Ac ademic s chedule:
Pareto O ptimal  or  Not?

OPINION POLL

Cleo Mauritsz - first Year student
The biggest difference between the academic 
year for econometricians in Tilburg and those 
in most other cities is the length of the summer 
break; we have at least two months of leave 
whereas students from other cities might have 
just over one month. This seems like a huge 
advantage: students have more time to go on 
long vacations, take on summer jobs and just 
relax. A less obvious perk of this arrangement 
is that international students can spend quality 
time at home. Some only get to see their 

families during the summer break, since the 
short breaks during the year do not allow for 
far travel. Then of course, every upside has its 
downside: we have to fit the same amount of 
work into a shorter period of time. Luckily, that 
does not seem to bother any of us: we obtain 
our BSAs, rack up a couple of points every 
now and then and fill up our beer mugs once 
again. We have grown accustomed to this fast 
pace of work and life, which is why our current 
schedule is absolutely brilliant.

Iris van dam - Third Year student
I am happy with the way the schedule is set up. 
This way you have at least two whole months 
during the summer to spend on holidays, 
internships, language courses, (charity) work 
or just relaxing after a busy academic year. 
Personally, the thought of having to do resits 
in August would stay in my mind during the 
summer break. Having resits in August also 
causes uncertainty since you cannot plan your 
next academic year until just before the start 
of that year. 

I do not mind that we have exams short after 
winter break since we have a lot of other 
holidays to compensate for this loss of free-
time. However, I do think that the period of 
having exams from semester two, resits from 
semester one and resits from semester two is 
very long and tiresome. On the other hand, for 
me, having resits in June is more preferable 
than having resits in January, right after the 
regular exams, since it gives you more time to 
prepare and possibly get some help. 

Robin swinkels - Master student
Well, I prefer these breaks in the autumn or 
during Christmas etcetera over having weeks 
without lectures before your exams. True, now 
on top of your subjects you will have to learn 
and you will not have time for doing many 
other things. Furthermore you will have a very 
busy and stressful week before your exams. 
But, if this increase in workload there gives 
you a full week off somewhere else my choice 
is clear. Regarding that some universities have 
their exams at the end of the summer holidays, 

I like our system better too. This is because we 
have our exams at the start of the summer, after 
taking them you have finished your academic 
year and have a holiday without worries. 
Otherwise you always have to keep the coming 
exams in the back of your mind, and at some 
point during the summer holiday you will have 
to start learning. I do not like that. Concluding, 
I am happy with the way the schedule is set up 
now and I do not see any reason to change it.



8                     Nekst 3 - April 2012

Name:
Tobias  K le in

Posit ion:
Assistant 
Professor

t is the third year of studying, 
grades are good and one starts 
wondering about what to do 
next. So some people reckon 
“Wouldn’t it be nice to continue 
with a Ph.D.?”

But what is that thing, a Ph.D.? Professors 
normally have it and you may know some Ph.D. 
students from your tutorial sessions. A Ph.D. is 
a degree that prepares one for an academic 
career, which means that one learns to conduct 
academic research on one’s own. Doing a Ph.D. 
takes about five years, out of which the first two 
years are coursework. For example, when doing 

a Ph.D. in Economics, in the first year one takes 
intensive “core” courses in Microeconomics, 
Macroeconomics and Econometrics, in which 
the basic material is covered in great depth 
and detail.  In the second year one takes field 
courses in fields such as labor economics, 
industrial organization, or econometrics. After 
those two years of coursework students start 
working on their Ph.D. thesis.

By the way, from looking at those fields you 
can see that the international standard is 
to understand econometrics as a part of 
economics. Unlike the Bachelor and Master 
programs we follow this standard in the 
Netherlands as well when it comes to the Ph.D. 
programs.

Another five years of studying without earning 
money? Well, most programs offer some 
kind of financial support, which is enough to 
live a decent life, but it is less than what you 
earn when you go into industry. At the same 
time, Ph.D. students work much more. This is 
because in the end one is not an employee 
working for a boss or a company. Rather, one 
is a student working on a thesis. It is not about 
the money anyways. Doing a Ph.D. can be a 
very rewarding experience, and some even 
say that being an academic afterwards is the 
best job one can ever have. But you have to 

find out for yourself whether this is for you. 
Generally, econometrics students are well-
prepared for this because they have already 
received some solid formal training. However, 
a Ph.D. in economics is only a good idea if you 
are interested in economic questions.

How was it in my case? In Germany, where I 
went to university from 1998 to 2002, we had a 
so-called diploma program at that time. It took 
four years and I was extremely lucky because 
I spent the fourth year at the University of 
California at Berkeley. In that year I took first 
year Ph.D. courses and I realized that I really 
liked taking those courses, especially the 

econometrics courses and the microeconomics 
one. The atmosphere fascinated me as well. 
People were enthusiastic about the material 
and eager to learn. One could feel that in 
such a program one does not only learn how 
to “consume” knowledge, but also how to 
“generate” knowledge. So I applied for the Ph.D. 
program in Mannheim and got accepted.

In retrospect I must say that I would advise you 
to do a little bit more research on where to do 
a Ph.D. than I did. There is lots of information 
on this on the web, and generally international 
rankings of economics departments are a good 
indication for the quality of the Ph.D. program. 
For more information on doing a Ph.D. in 
Tilburg you can look at the website of our own 
Ph.D. program, which you can find at www.
tilburguniversity.edu/center/graduate-school/
prospective-students/programmes/economics/.

Finally, if you want to get a glimpse into a 
“nerdy” Ph.D. life style, then I would recommend 
you to surf a little bit on www.phdcomics.com. 
Some people say that “this is exactly the way 
life as a Ph.D. student is”, but I have my doubts. 
However, doing a Ph.D. is not like having a 
9-to-5 job either, that is for sure.

‘shall  I  do a  Ph.d.  in 
Economics?’

I

COLUMN

‘ I n  t h e  e n d  o n e  i s  n o t  a n  e m p l o y e e 

w o r k i n g  fo r  a  b o s s  o r  a  c o m p a n y ’
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Name:
Jan M agnus

Position:
Ful l  Professor

n May 1974 Professor J.S. 
Cramer and I published a 
short contribution in a Dutch 
magazine called Economisch 
Statistische Berichten under 
the title “Benzine is al eens 
duurder geweest” (English: 

Petrol price has been higher in the past). We 
presented a figure of the real petrol price 
per month since 1947 and some explanation 
at the various peaks. In May 1974 petrol had 
suddenly become much more expensive, and 
this had caused much social unrest. However, 
as we pointed out, the real price had already 
been higher, namely in 1957. 

Now, almost forty years later, we repeated 
this little exercise and now the conclusion 
is: indeed, the real price of petrol (price at 
the gas station divided by consumer price 
index) has never been higher, and it is much 
higher than in May 1974 or in 1957. The figure 
demonstrates this on the basis of annual data 
for 1950 through 2011 and the month January 
2012. We see the price increases of May 19, 
1950 and January 7, 1957, the first (1973/1974) 
and second (1981) oil crisis, the decision by 
OPEC in March 1999 to reduce oil production 
and the current situation.

While in 1974 the rapid price increase of petrol 
led to much discussion and protest, now 
nobody seems to worry much. What could be 
the reason? What has changed since 1974? 
Many things have changed. We mention four. 
First, real income has increased, and the richer 
you are, the less you care about price increases. 
Second, cars have become considerably more 
efficient, so that the price per kilometer has 
not increased as much as the petrol price.

The third and fourth changes are sociological 
rather than economic. Opinion makers you see 
on TV today are younger, more successful, and 
richer than the average citizen, contrasting 
sharply with 1974 when the media were 
dominated by rather dull old men. This means 
that the ordinary person who feels the price 
increase does exist, but we do not hear from 
him or her.

Finally, the Polish-British sociologist Zygmunt 
Bauman (quoted in G. Mak, De hond van Tišma: 
Wat als Europa klapt?, 2012) could be right 
by stating that in our society the connection 
between personal worries and the public 
agenda, the nucleus of every democratic 
process, has broken down. If this is true, then 
it explains why citizens no longer get engaged 
in and excited about causes that touch them 
directly – an alarming situation, much more 
serious than a high price of petrol.

What does this have to do with Philip Swallow? 
Who is Philip Swallow in the first place? Philip 
Swallow is a character from David Lodge’s 
1975 novel Changing Places. The econometrics 
group at Tilburg University instituted a prize 
(The Philip Swallow prize) for the author of the 
paper rejected by the lowest-ranked journal. 
The above story (a shortened version of our 
article in Dutch) was recently submitted to 
Economisch Statistische Berichten. This was 
a cunning choice, because if accepted we are 
happy; and if rejected (as happened), we are 
also happy, because who can beat us now for 
the Philip Swallow prize?

Phil ip  swallow and 
the Price  of  Petrol

COLUMN
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Name:
Jac  Braat

Position:
Former 
Employee 
of  Phi l ips  & 
connec ted 
to  Ti lburg 
Univers i t y

The opportunity came knocking to interview successful businessman and Tilburg 

econometrics graduate Jac braat. This man, specialized in supply chain management 

and IT management, shows us he started not much different from us and provides us 

with the insights that with hard work you will be able to reach the top.

Youth and study
Jac Braat was born and raised in Schijf, a 
small village in Noord-Brabant in 1946. 
After secondary school he doubted whether 
to study Electronics and Engineering or 
Economics, but finally chose to study what 
is now called Econometrics and Operations 
Research at Tilburg University from 1963 until 
1968. He experienced his study period as a 
time of personal, intellectual and societal 
development. Braat was an ambitious student 
who wanted to receive his diploma in the five 
years that were set for it. Starting the study 
with 40 students, after a few years only five 
students in Econometrics remained and they 
formed a close group of friends. He did not 
move to Tilburg during his student time, since 
he had to (and liked to) help his family working 
on the dairy farm in the morning and in the 

evening. Also for that reason he did not join 
any student association in Tilburg. Instead 
of this, he became member of a student 
association in Essen, a town closeby across the 
border in Belgium, and stayed active at local 
sports associations. 

He did an internship at Hoogovens, which is 
nowadays known as ArcelorMittal, where he 
was concerned with making a selection of 
investments for the pension fund, which was 
also his graduation topic. Braat learned a lot 
from this time. Therefore, he recommends doing 
an internship to all students who are interested 
in working in the business community after 
their study, since you learn what it is like to 
work at a company in general and how you can 
apply your knowledge in practice. 

Working at Philips
After graduation, at the age of 22, Jac Braat 
had the possibility to choose between several 
jobs such as working for Hoogovens, Shell, 
Rabobank and Philips. These are all typical 
larger companies who appreciate Operations 
Research. He chose to launch his career at 
Philips, where he would work for 38 years. 
The reason that he chose for this company 
was that it offered him a nice combination of 
practice and research and development. At 
Philips, Jac Braat fulfilled an impressive list 
of functions. He started working on research 
and OR-based projects in strategic planning, 
supply chain management, finance and IT. 
He soon had the task to lead a group of five 
to eight employees in the field of operations 
research and worked on the development 
and implementation of advanced supply 

chain management concepts and systems for 
the Electronic Components/Semiconductors 
division. Subsequently, he was responsible for 
Supply Chain Management of a business group 
of fifteen plants from this division and soon he 
was responsible for Supply Chain Management 
for this entire division. Thereupon he started 
working as Chief Information Officer (CIO) 
and global Supply Chain Manager for Philips 
Lighting, next to being also formal director 
of the Dutch division of Philips Lighting. In 
this role he was also member of the Executive 
Team of Philips Lighting and of the Philips 
Leadership Group. So gradually, Braat went 
from the field of analysis and research to the 
field of strategy and management. At Philips, 
Braat experienced long working days, working 
up to 70 hours per week. He also spent a lot of 
time travelling abroad, in Europe but also in 
North- and South-America and Asia. “In order 

INTERVIEW A Journey from EOR to Executive 

M anagement (and back . . . )

‘ I  h av e  a l w ay s  fe l t  t h e 
u n i v e rs i t y  g av e  a  l o t  t o  m e’
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to be a good manager, it is important 
to have the right people in the right 
places. Therefore, it is necessary to 
travel abroad and to get to know the 
people you are responsible for. It is 
very rewarding to get the opportunity 
to work abroad with different people 
and cultures.” After being employed 
at Philips for 38 years, Jac Braat 
became 60 years old and left Philips as 
arranged in his pension plan. Perhaps 
he could have worked at Philips for 
another couple of years, but since his 
succession was already arranged and 
Braat was not afraid of falling into a 
void, there was no need to stay. “It was 
time to enter a new life stage and to 
fulfill it usefully.”

Life after Philips
One can be sure that after his career 
at Philips, Braat has not been idle. For 
six years now he has been working at 
Tilburg University one day a week. “Do 
not take it too seriously, but I wanted to 
do something in return. I have always 
felt the university gave a lot to me and 
stayed connected to this university, 
partially because my son also studied 
econometrics here.” Braat does not do 
research, but focuses on education, for 
he accompanies students writing their 
Bachelor or Master thesis and develops 
cases for ORMS and the course Modeling 
in Practice. Moreover, Jac Braat is active 
for the Supply Chain Council, a global 
nonprofit organization whose Supply 
Chain Operations Reference (SCOR) 
model helps member organizations 
make improvements in supply chain 
performance. In his time at Philips, 
Braat was the first non-American 
Global Board member, but could 
not keep this function when he left 
Philips. Nowadays he works as a SCOR 

instructor. As if that is not enough, 
Braat does some freelance consultancy 
work for Argus-I, a company that 
focuses on supply chain management 
and logistics, for he wants to transfer 
his experience to young professionals. 
He is not yet considering stopping with 
these working activities and hopes he 
can maintain working as long as his 
health allows him to do so. 

How to Get to the Top
Jac Braat tried to fulfill his ambitions 
by simply doing his work well. “If I do 
something, I want to do it as good as 
possible.” He cannot stand it when one 
performs half the job, since you have 
to be precise and complete when you 
do something. This means, among 
other things, that it is important to 
do projects and assignments well and 
finish them on time, to be well prepared 
all the time, to take initiatives and to 
think forward. Also, it is important to 
be a good colleague for anyone you are 
working with and to take responsibility. 
Moreover, Braat believes that one 
should always keep developing oneself 
by means of training and experience. 
He notes that it is important to make 
contrived choices when it is about 
getting to the top. “You should know 
what your qualities and capabilities 
are. I have seen people accepting 
offers which were above their level and 
eventually saw them failing. So, get to 
know yourself and, while ambitious, 
only accept offers you know you can 
handle.”

Personal Life
Jac Braat has been married for more 
than 42 years now and has two sons. 
Next to his current working activities, 
he is a director of The Thomas 

Foundation for Building Projects. 
This foundation collects money in 
the Netherlands to build schools and 
boarding accommodations in the south 
of India for underprivileged children. 
With his managerial experience, Braat’s 
goal is to get everything on the right 
track. Moreover, Braat likes to run and 
to cycle. “I want to keep my spirit and 
my body flexible. In the past, I did not 
have enough time for this. Since my 
retirement at Philips, I have considerably 
improved my best time for the half 
marathon.” On the question by whom 
Braat feels inspired, he answers with a 
long list of names. He admires people 
who liberate others of suppression and 
poverty and are passionate and honest 
without pursuing their own interests. As 
examples he mentions Mother Theresa, 
Martin Luther King, Herman Wijffels and 
Barrack Obama. More focused on his 
own discipline he mentions Anton and 
Frits Philips, Charles W. Churchman, one 
of the founders of operations research 
and Alexander Rinnooy Kan; at our 
own university Professors Verheyen 
and Kriens made a big impact in the 
Operations Research area.

The Advice
So, Jac Braat transformed from a young 
boy milking cows before lectures to a 
successful but modest business man 
who made it to the top. He advises us 
econometricians to enjoy our study 
and to develop ourselves to the fullest 
by studying, experiencing and training. 
“Be critical about everything, especially 
about yourself and ask for honest 
feedback.” We would like to thank Jac 
Braat for his openness and enthusiasm 
during this interview. 

Text by: Suzanne Vissers
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A frequent observation in service systems with parallel queues is that customers in 

other queues are served faster than those in your queue. We quantify the probability 

that your service would have started earlier if you had joined another queue, for 

systems in which customers join the shortest queue upon arrival.

b ad Luck with 
Cho osing a  Q ueue

TRIANGLE

BAD LUCK WITH CHOOSING A QUEUE
A frequent observation in service systems with parallel queues is that customers in other
queues are served faster than those in your queue. We quantify the probability that your
service would have started earlier if you had joined another queue, for systems in which
customers join the shortest queue upon arrival.

Did you ever have to join one of a number of
queues in parallel and did you afterwards have
the feeling that you joined the wrong queue,
even if you chose the shortest queue upon ar-
rival? It is known that joining the shortest
queue upon arrival is the best strategy under
mild conditions, cf. Winston [4]. For instance,
if you can only observe the number of cus-
tomers in each queue and if you have no in-
formation about the service rates of the var-
ious servers or the service times required by
the various customers, the best you can do is
to join one of the shortest queues. That it is
still not exceptional that you have bad luck,
in the sense that you could be overtaken by a
later arriving customer, can be seen from some
specific situations. Suppose that there are six
queues in parallel, and you arrive at an instant
when all six queues are equally long (or short),
and you have no further information. Then the
join-the-shortest-queue rule does not help you,
and the only thing you can do is to choose a
queue at random (say, by throwing a die). If
we assume the queues to behave stochastically
equivalently, there is only a probability of 1

6
that you join the fastest queue in this situation.
This means that your probability of bad luck is
5
6 (but the probability that you join the slowest
queue is only 1

6 ). However, if you arrive to this
system with six queues at an instant when there
are n ≥ 0 customers in one queue and n+1 (or
more) customers in the other queues, the queue
to choose is unambiguous and your probability
of bad luck is less than 5

6 . In fact, the probabil-
ity of bad luck depends on n in this case, and
also on the service time distribution. It tends
to increase with n, from 0 for n = 0, when you
find a free server upon arrival, to close to 5

6 for
large n, when the advantage of starting in a
slightly shorter queue becomes negligible (pro-
vided that the service times are not constant).
Table 1 illustrates this for the case of exponen-

tially distributed service times. The first row
shows the probability of bad luck if you find
the system in a state with n customers in one
queue and n+1 customers in the other queues.
Observe that even for n = 1 the probability of
bad luck is already larger than 1

2 . The second
row shows the probability of bad luck if you find
the system in a state with n customers in one
queue and n+2 customers in the other queues.
Note that for n = 1 and n = 2 the probability
of bad luck is smaller than 1

2 . The third row
shows that the probability of bad luck remains
below 1

2 for n up to 6 if you find the system
in a state with n customers in one queue and
n + 3 customers in the other queues.

The aim of this paper is to quantify the
probability of bad luck for systems in which
customers join one of the shortest queues upon
arrival. We consider the following model of
a service system with c ≥ 2 parallel servers,
with separate queues in front of each server.
Queues are defined as including the customer
in service, if there is one. Customers in each
queue are served in order of arrival. Customers
arrive according to a Poisson process at rate
λ per minute. They join one of the shortest
queues upon arrival and stay in that queue un-
til they have been served1. Then, they leave
the system. The service times have an expo-
nential distribution with a mean of 1/µ min-
utes. This model is a variant of the familiar
M/M/c queueing system. In both systems, the
load is defined as ρ

.
= λ/(cµ), and for stability

it is necessary that ρ < 1. But because there
are queues in parallel in the present model, the
joint queue length process is a c-dimensional
birth-and-death process. The stationary joint
queue length probabilities satisfy global balance

1This means that jockeying (switching from one
queue to another) is not considered. An example of
a parallel service system in which jockeying is hardly
possible is a toll booth at an autostrada.
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Table 1: Conditional probability of bad luck if system found
in state (n, n + r , ... , n + r) in case of six queues.

r\n 1 2 3 4 5 6 10
1 0.5376 0.6340 0.6763 0.7008 0.7170 0.7287 0.7553
2 0.3167 0.4431 0.5125 0.5570 0.5883 0.6117 0.6669
3 0.1783 0.2915 0.3672 0.4213 0.4620 0.4938 0.5736

equations, but there is no local balance as in the M/M/c
model. There is no closed form solution for the joint queue
length distribution, it can only be determined numerically.
One method is truncating the state space and solving the
resulting finite system of linear global balance equations nu-
merically. The disadvantage of this approach is that it is
cumbersome to establish the accuracy of the results and to
improve the accuracy if needed. A more flexible method in
this respect is the power-series algorithm. In this approach,
the stationary queue length probabilities p(n1, ... , nc), with
nj the length of queue j , j = 1, ... , c , are represented as, for
n1, ... , nc ∈ IN,

p(n1, ... , nc) = ρn1+···+nc

∞

k=0

ρkb(k; n1, ... , nc). (1)

The coefficients b(k ; n1, ... , nc) of these power-series expan-
sions can be recursively computed, and it is straightforward
to compute more coefficients to increase the accuracy of the
solution. The power-series algorithm to compute the station-
ary queue length distribution for the shortest-queue system
has been described in Blanc [1].

Next, we will formally define the conditional probability of
bad luck given the state in which a customer finds the system
upon arrival. Given that a customer joins a queue in which
n customers were already present, the waiting time Wn of
this new customer has an Erlang (gamma) distribution with
mean n/µ and shape parameter n, n = 1, 2, ... (as for M/M/c
systems). The conditional probability that a customer who
finds the system in state (n1, ... , nc) upon arrival and joins
queue j observes that the services of the customers in one
of the other queues are completed before those of the nj

customers in his own queue is given by: for j = 1, ... , c ,

φj(n1, ... , nc)
.
= Pr{ min

i=1,...,c
Wni < Wnj}; (2)

here, Wni , i = 1, ... , c, represent independent, Erlang dis-
tributed random variables with mean ni/µ and shape param-
eter ni . This conditional probability of bad luck will be eval-
uated for the case j = 1; the other cases follow by symmetry.
Clearly, if n1 = 0 an arriving customer has zero waiting time,
and, hence, for all n2, ... , nc ∈ IN,

φ1(0, n2, ... , nc) = 0. (3)

Next, let n1 ≥ 1. By conditioning on the length y of the n1

services in queue 1 this conditional probability becomes, for
n2, ... , nc ≥ 1,

φ1(n1, ... , nc)

= 1−
 ∞

0

Pr{Wn2 > y , ... ,Wnc > y} d Pr{Wn1 ≤ y}.

By the independence of the services by the various servers
this joint probability can be written as a product of marginal
probabilities. Moreover, using the explicit expressions for the
Erlang distribution and its density it follows that

φ1(n1, ... , nc)

= 1−
 ∞

0




c

j=2

nj−1

ij=0

(µy)ij

ij !
e−µy


µ

(µy)n1−1

(n1 − 1)!
e−µy dy .

By interchanging the order of summation and integration this
expression can be written as

φ1(n1, ... , nc) = 1−
n2−1

i2=0

· · ·
nc−1

ic=0

1

(n1 − 1)!i2! · · · ic !

×
 ∞

0

µ(µy)n1+i2+···+ic−1 e−cµy dy .

This integral can be evaluated as: for n1, ... , nc ≥ 1,

φ1(n1, ... , nc) = 1−
n2−1

i2=0

· · ·
nc−1

ic=0

(n1 + i2 + · · ·+ ic − 1)!

(n1 − 1)!i2! · · · ic !
1

cn1+i2+···+ic
. (4)

Note that these probabilities are independent of the service
rate µ. In fact, these probabilities also appear in a game in
which player j still has to win nj − 1 rounds to win the whole
game, cf. Feller [3, Sc. VI.8] where the case c = 2 is referred
to as Banach’s matchboxes problem. In the special case that
all queues are equally short the probability (4) becomes:

φ1(n, ... , n) = 1− 1

c
=

c − 1

c
, n ≥ 1, (5)

in agreement with the probability 5
6 in the example with c = 6.

Table 2 shows the conditional probability of bad luck for
customers joining queue 1 in the case c = 2: φ1(n1, n2) for
n1, n2 = 1, ... , 6. The values φ1(n + m, n), n ≥ 1, m ≥ 1,
are irrelevant since an arriving customer will join the shorter
queue 2, and not queue 1, if n1 > n2, but illustrate what
happens if you choose the longer queue. Further, note that
φ1(n, n + m) → 0 as m → ∞ for fixed n ≥ 1, but that
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Table 2: Conditional probability of bad luck for c = 2 if
joining queue 1 when system is in state (n1, n2).

n2\n1 1 2 3 4 5 6
6 0.0156 0.0625 0.1445 0.2539 0.3770 0.5000
5 0.0313 0.1094 0.2266 0.3633 0.5000 0.6230
4 0.0625 0.1875 0.3438 0.5000 0.6367 0.7461
3 0.1250 0.3125 0.5000 0.6563 0.7734 0.8555
2 0.2500 0.5000 0.6875 0.8125 0.8906 0.9375
1 0.5000 0.7500 0.8750 0.9375 0.9688 0.9844

Table 3: Conditional probability of bad luck for c = 3 if
joining queue 1 when system is in state (2, n2, n3).

n3\n2 2 3 4 5 6
6 0.5066 0.3271 0.2117 0.1431 0.1045
5 0.5158 0.3448 0.2379 0.1764 0.1431
4 0.5364 0.3813 0.2887 0.2379 0.2117
3 0.5802 0.4527 0.3813 0.3448 0.3271
2 0.6667 0.5802 0.5364 0.5158 0.5066

φ1(n, n + m) increases with increasing n for fixed m ≥ 1.
Moreover, it can be shown with the aid of Stirling’s formula
that for fixed m ≥ 1, φ1(n, n +m) ↑ 1

2 as n→∞.
Table 3 shows the conditional probability of bad luck for

customers joining queue 1 in the case c = 3: φ1(2, n2, n3)
for n2, n3 = 2, ... , 6. Note that φ1(2, 2, 2 + m) = φ1(2, 2 +
m, 2)→ 1

2 as m→∞, which agrees with the value of φ1(2, 2)
for c = 2. More generally, as m → ∞, φ1(n, n + k, n + k +
m) = φ1(n, n+k+m, n+k) tends to the value of φ1(n, n+k)
for c = 2. For instance, for n = 2 and k = 1 the limit is
φ1(2, 3) = 0.3125, see Tables 3 and 2. Hence, the limiting
behavior of the conditional probabilities for c = 3 is more
complex than that for c = 2. However, the most important
property is that parallel to the main diagonal n1 = n2 = n3

these probabilities tend to 2
3 , although rather slowly. For

instance, φ1(n, n, n + 1) = φ1(n, n + 1, n) equals 0.6527 for
n = 100 and 0.6568 for n = 200, while φ1(n, n + 1, n + 1)
equals 0.6379 for n = 100 and 0.6464 for n = 200.

The (unconditional) probability of bad luck is defined, us-
ing the law of total probability and the PASTA property, as

PBL
.
=

∞

n1=1

· · ·
∞

nc=1

p(n1, ... , nc)

×
c

j=1

γj(n1, ... , nc)φj(n1, ... , nc), (6)

cf. (1), (2); here, γj(n1, ... , nc), j = 1, ... , c , denotes the
probability that a customer joins queue j when the system
is met in state (n1, ... , nc). In particular, γj(n1, ... , nc) = 0

↑
PBL
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Figure 1: Probability of bad luck in systems with c queues in
parallel, for c = 2, 3, 4, 5.

if nj > ni for some i = j , j = 1, ... , c , γj(n1, ... , nc) = 1
if nj < ni for all i = j , j = 1, ... , c , and otherwise it takes
care that one of the shortest queues is chosen with equal
probabilities.

Figure 1 shows the probability of bad luck in systems with
c = 2, 3, 4, 5 servers, respectively, as function of the load ρ.
It can be seen that at fixed, low values of ρ the probability of
bad luck is decreasing with the number of servers. This can be
explained by noting that in light traffic the probability that a
customer finds an idle server upon arrival, and hence has zero
probability of bad luck, cf. (3), increases with an increasing
number of servers, cf. Blanc [1]. On the other hand, the figure
shows that at fixed values of ρ close to 1 the probability of
bad luck is increasing with the number of servers. For these
moderate numbers of servers the probability of bad luck seems
to tend to (c − 1)/c as ρ→ 1, cf. (5).

To conclude, the unconditional probability of bad luck may
well exceed 1

2 if there are three or more servers, but this only
occurs if the load of the system is very close to 1. However,
the conditional probability of bad luck exceeds 1

2 for c ≥ 3
if the lengths of the queues upon a customer’s arrival do not
differ much and are not very short. See Blanc [2] for more
details and some more general models, including servers with
different skills and customers dedicated to a particular server.

References
[1] Blanc, J.P.C. (1992). The power-series algorithm applied to

the shortest-queue model, Operations Research 40, 157–167.

[2] Blanc, J.P.C. (2009). Bad luck when joining the shortest
queue, Eur. Journal of Operational Research 195, 167–173.

[3] Feller, W. (1968). An Introduction to Probability Theory and
its Applications, vol. I. Wiley, New York, 3rd ed.

[4] Winston, W. (1977). Optimality of the shortest line discipline,
Journal of Applied Probability 14, 181–189.



16                     Nekst 3 - April 2012

Name:
Jaros lav 
Pazdera

Position:
Ph.D.  Student

for this edition of Nekst we decided to get to know a rather different type of teacher 

at Tilburg University. This time around Nekst presents an interview with Ph.d. 

student Jaroslav Pazdera, born and raised in the Czech Republic, where we talk about 

obtaining his Ph.d. in the Netherlands and one really big passion.

Jaroslav Pazdera, probably one of our most 
sturdy lecturers, has been at Tilburg University 
for two and a half years now. One might know 
Jaroslav Pazdera because he teaches computer 
labs and tutorials for Introduction Finance and 
tutorials for Linear Algebra. Besides this he is 
trying to obtain his Ph.D. at Tilburg University.  
You can find him almost always at his office, 
not excluding the weekends. He enjoys playing 
sports such as tennis, but has other hobbies 
which are not that obvious as well. Jaroslav 
enjoys sailing, ice skating, ice hockey and his 
one big passion, rugby.

Jaroslav
Jaroslav Pazdera came to earth in the year 
1984 in the small town of Měřín in the Czech 
Republic. He is still single and thus does not 
have any children. Jaroslav Pazdera came a 
long way before he started as a Ph.D. student 
in Tilburg. Eight and a half years ago, Jaroslav 
started studying mathematics because he 
was not sure what he wanted to become. The 
only thing he knew was that he liked math 
and logic. Anno 2012 he is more or less sure 
what he wants to do after promoting at Tilburg 
University, and claims to have learned a lot 
during those years.

study Path
After finishing primary and secondary school, 
he went to study mathematics at the Charles 
University in Prague. There, at the faculty of 
mathematics and physics, he probably learned 
his most important life lessons. The students 
of the faculty passed by a sentence on a big 
sign twice a day, that sentence being “Za vším 
hledej motivaci,” which means as much as 
“Look for the motivation behind everything.” 
Realizing this helped him a lot not only 
during his time as a student. Jaroslav tells us 
a story about his first year at the mathematics 
bachelor. “The professors were scaring us by 
telling the students the study was extremely 
difficult. To pass the study you had to finish 

a thick book full of unilateral mathematical 
problems written by a Russian author called 
Demidovic. Together with two of my friends I 
started solving the problems. Days and nights 
passed as I learned the basics of math and 
bonded with my friends. After each problem 
we finished we would laugh to make the 
matter less boring. Afterwards it was clear 
the professors only wanted to motivate and 
intimidate us; it was not necessary to finish 
the book. However, we learned our math and 
developed intuition.” 

It took him three years to finish his Bachelor. 
During those years Jaroslav took a lot of 
extra courses to obtain broad knowledge, 
and because he did not know in which 
mathematical field he wanted to continue. 
For just a few people there was the possibility 
to take a Master in stochastic and financial 
mathematics at VU University in Amsterdam 
with a scholarship. He applied and earned 
a place in this short track master, not in the 
last place because of his additional ECTS. 
This study was hard work though. Hereafter, 
Jaroslav did a master in econometrics back 
in Prague. Subsequently he started as a Ph.D. 
student at Tilburg University.  One of his tasks 
is to teach tutorials in Linear Algebra and labs 
and tutorials for Introduction Finance. Jaroslav 
Pazdera says: “Especially Linear Algebra is an 
important course as you build intuition for 
math and hereby create a powerful tool to help 
you during the rest of your study.” The thing he 
likes most about doing research is to discover 
`obvious’ relations and prove ̀ obvious’ theories. 
He is currently investigating whether collective 
decision can be efficient and financially fair. In 
spite of the cca 50 hours he claims to be at the 
university he tells us that “The best ideas and 
breakthroughs come to me while showering!”

The Czech Republic vs. The Netherlands
Coming to the Netherlands to study twice 
does not mean he likes Holland better than 

Tack ling problems b oth 
on and off  the f ield

THE PH.d. 

sTUdENT
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the Czech Republic. In fact, Jaroslav is quite 
patriotic. Luckily there are a lot of cheap flights 
from the airport in Eindhoven to Prague. About 
once a month Jaroslav goes back to the Czech 
Republic for a weekend. After finishing his Ph.D. 
study here he will go back to his homeland. 
The biggest difference between the Netherlands 
and the Czech Republic is the obsession with 
rules which the Dutch have. “In Holland you 
cannot bend the rules the slightest bit. It is 
very frustrating in a way, but it probably makes 
the entire country better and decision-making 
simpler. Still I like the Czech way to handle the 
rules more than the Dutch.”

As a second difference Jaroslav states that 
students in the Netherlands are not as focused 
on study matters as they are in the Czech 
Republic. “The Dutch do not take their study as 
serious as in the Czech Republic. On the other 
hand the Dutch students have developed their 
soft skills more than the Czech. This is probably 
more important in life and thus better.”
Another difference, on a smaller scale, but 
not less important than the other two, is the 
difference between the Dutch and Czech bread. 
Jaroslav states he probably needs an entire 
loaf of Dutch bread to get a decent lunch. The 
bread in the Czech Republic is a lot firmer and 
less sweet, and two slices are enough!

sports
As said, Jaroslav Pazdera likes sports. Jaroslav 
practices sailing, ice skating and ice hockey, 
but most of all he enjoys playing rugby. 
When Jaroslav starts to talk about rugby 
his personality changes and gets extremely 
enthusiastic. He was enthusiastic before, but 
rugby is his passion. He states that everyone 
should try to take a sport, and if you do try, 
to take on rugby. Jaroslav plays his rugby at 
the student rugby sports club TRSC Tarantula 
in Tilburg. Rugby, he says, is a great and 
complex sport. “Rugby players have a different 
attitude than for instance soccer players. It is 

a very fair game in which players do not dive 
(Dutch: schwalbes).”  Though Jaroslav Pazdera 
is normally a Ph.D. student, his personality 
changes once he is on the field. He absolutely 
lives for the game. “During the entire first and 
second half the adrenaline rushes through the 
veins of the team. That, in combination with 
the third half, makes the game so beautiful. 
During the third half (this is after the match), 
both rugby teams sit together and talk about 
the match while enjoying some beers. During 
the game you are each other’s worst enemies, 
but afterwards you are best friends. The entire 
atmosphere in the rugby team and in the sport 
is just terrific.”

Traveling
Jaroslav has a Czech friend who does 
humanitarian missions in countries all around 
the world. He visits him sometimes to travel 
with him through the country he is currently 
working in. This is an opportunity for Jaroslav 
to see countries and parts of the world where 
it would be quite difficult or impossible to 
get as a tourist. He went to Haiti and Burundi 
for instance. “Burundi has one of the lowest 
gross domestic products (GDP), but people 
there are often happier than in most western 
countries!”

Econometricians in Tilburg
Jaroslav wants to give all the econometricians 
two important lessons which could help us for 
the rest of our studies and might be useful in 
everyday life. First: “The goal is not doing your 
homework, but to understand the topic you are 
studying.” The second tip is “Critical thinking is 
most important for you, not the data. Be critical 
and skeptical about everything.” We suppose 
these lessons will help everyone. Finally, we 
will conclude with the following words: Rugby, 
give it a try!

Text by: Bart de Backer

Jaroslav Pazdera’s 
Choices:

b er t  or  Ernie?
Ber t

Educ ation or 
Research?

Research

b eer  or  Wine?
Beer

kebab or  Pizza? 
Kebab

stress  or  b oredom? 
Stress

Word f inder  or 
sudoku?

Chess
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Name:
John E inmahl

Position:
Ful l  Professor

John Einmahl: “students see us primarily as teachers, and that is indeed a very 

important part of our job. However, most professors chose this job to do research.” In 

every Nekst we interview a teacher, but we seldom tell much about the research they 

do. Therefore we visited John Einmahl to talk about research and athletics records.

Four years ago John Einmahl and Jan Magnus 
published an article about athletics records 
in the Journal of the American Statistical 
Association. They had examined fourteen 
disciplines, both for men and women, so they 
had 28 sets of data. Every data set contained 

the personal records of the best sportsmen 
in that discipline. With extreme value theory 
they estimated a lower bound for all 28 world 
records. Already two years before the research 
was published, De Volkskrant wrote an article 
about it. Many papers and websites followed, 
and in the end there were more than a thousand 
different sources from seventy countries that 
wrote about their research. Einmahl: “When it 
started, all the attention from the media was 
great, but later on it became boring to keep 
answering the same questions.”

Haile Gebrselassie
Two years after all the media attention, 
De Volkskrant wrote a new article about 
their research. The reason was that Haile 
Gebrselassie had set a new world record on the 
marathon: 2:03:59, while Einmahl and Magnus 
had estimated a lower bound of 2:04:06. How 
could this happen? Einmahl: “We made point 
estimations and lower 95% confidence limits. 
We knew that the true lower bound did not have 
to be exactly the point estimate we calculated, 
but would be likely above the lower confidence 
limit. Normally 95% confidence is sufficient, 
but when you have 28 different disciplines 
with for each of them 95% confidence, it is 
much more likely that one or more of those 
lower bounds are not reliable. And last but 
not least, each marathon is different as they 

have no standardized running track. When you 
run, for example, the 100 meter dash, it does 
not matter in which city you are: the running 
track is almost exactly the same. In case of a 
marathon the running tracks differ so it is 
harder to make a good estimation.”

similar situation
As was stated above, for these predictions it 
is very important that the situation does not 
change too much. Einmahl: “When I was young, 
Ard Schenk skated in a woollen pullover on an 
outdoor skating rink. Nowadays Sven Kramer 
has clap skates, specialized sportswear and 
skates on smooth indoor skating rinks. The 
differences in athletics over the last decades 
are much smaller. We assumed that the 
situation does not change; as long as that 
assumption is reasonable our results hold. If 
Oscar Pistorius, a runner who uses artificial 
limbs due to the amputation of his legs, would 
break any of our world records, it would not 
mean much. You cannot assume that running 
on ‘blades’ does not differ from using real 
legs.” Looking at the current world records in 
athletics their assumption is quite reasonable; 
there are still world records dating from the 
nineties and other world records only change 
slowly as well. Einmahl: “There are two main 
reasons why records will become better and 
better. Through evolution men can become 
better at sports, but this takes a long, long 
time. In the short run technical improvements 
are what especially matter. If you keep those 
two factors constant and there is a limit, 
then the differences between world records 
will become smaller and smaller since you 
approach the limit.”

doing Research:  Athletics  and 

Ex treme Value Theor y

sPECIAL

‘ W h e n  i t  s t a r t e d ,  a l l  t h e  a t t e n t i o n 

f ro m  t h e  m e d i a  w a s  g re a t . . .
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The 100 Meter dash
Last year John Einmahl published a 
new article about records on the 100 
meter sprint. Together with Sander 
Smeets, a MsC student, he did the 
same research again but this time 
only for the 100 meter dash. Einmahl: 
“Most people are not interested in the 
records for javelin-throwing or hurdle 
races, but the 100 meter sprint is very 
popular. It has many advantages to 
investigate only a few disciplines: 
when you use extreme value theory 
it is very important to do some fine-
tuning. If you only have two data sets 
(men and women) you can give every 
data set much more attention and 
time compared to the first research. 
That is why these new estimates are  
more reliable. Furthermore we decided 
not to use data from before 1990, 

the year modern doping legislation 
was established. This prevented 
“discontinuity” in the data. Another 
reason for the differences between the 
results is that we could also use new 
data from the period 2005-2008.” John 
Einmahl was right about the popularity 
of the 100 meter dash: in the summer of 
2011, when Usain Bolt broke the world 
record and came closer to the lower 
bound, his co-author Sander Smeets, 
being in Spain, received  invitations 
for six talk shows on Dutch television. 
Einmahl himself did not take his mobile 
phone with him on his holiday.

Extreme Value Theory
In contrast to the research mentioned 
earlier in this article, Einmahl spends 
most of his time on theoretical research. 
When he obtained his doctorate in 1986 
he met Laurens de Haan, a specialist 
in the area of extreme value theory. 
Together they did much theoretical 
research. Extreme value theory is 
not Einmahl’s only specialization, his 
other specialization is the theory of 
empirical processes. He also succesfully 
combines these two theories, which 
not many people can do. At the 
moment Einmahl is doing theoretical 
research together with Laurens de 
Haan, Zhou Chen and Juan-Juan Cai. 
Their research is about  “marginal 
expected shortfall” and is used in risk 
management. They want to know what 
happens with a bank if the Dow Jones 

decreases severely. To research this 
they use extreme value theory. John 
Einmahl always has multiple research 
projects running at the same time, 
and this time is no different. One of his 
former projects, which he was working 
on together with Johan Segers, was 
about the spectral measure (Dutch: 
spectraalmaat). Normally when you 
have dependent events you look at 
the correlation coefficient, but in 
case of extreme values the correlation 
coefficient becomes more or less 
useless. So in case of extreme values 
you need another tool, that tool being 
the spectral measure. When you have, 
for example, two banks and one of 

them goes bankrupt, it turns out that 
the correlation coefficient gives no 
information at all and you have to 
use the spectral measure to find out 
whether there is tail dependence or 
tail independence (which indicates 
whether the tails of both distributions 
are dependent or independent).

The Annals of statistics
Another contrast between his research 
on athletics records and his more 
theoretical research is his targeted 
audience. The article in de Volkskrant 
was also readable for “Joe the plumber,” 
while his theoretical research would be 
too hard for most econometric students. 
That is why this type of research is 
only published by scientific journals. 
Compared to when Einmahl got his 
doctorate, the pressure to publicize 

has increased, but Einmahl thinks this 
is reasonable. “In those times you tried 
to publish an article in a journal where 
you thought it fitted best. Now you try 
to publish your articles in top or very 
good journals. The universities namely 
prefer quality over quantity. There 
are A, B and C ranked journals, where 
A journals are the best. Publishing 
two articles in an A-ranked journal is 
preferred over publishing ten articles in 
B journals.” When we ask Einmahl how 
many publications he has he tells us that 
he has seventy-five publications, and 
about twenty are in A-ranked journals. 
Nine or ten of his A publications are in 
The Annals of Statistics, one of the best 

. . . b u t  l a t e r  o n  i t  b e c a m e  b o r i n g  t o  k e e p 

a n s w e r i n g  t h e  s a m e  q u e s t i o n s .’
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journals in his area, if not the best. Nine 
or ten, he is not sure, as if publishing in 
The Annals of Statistics is an ordinary 
occasion.

Inspiration
As a professor you can choose what 
you want to do research about, but 
how do you find inspiration? Einmahl: 
“I get ideas from other people’s work, 
for example when I am reading The 
Annals of Statistics or when attending 
conferences and seminars. When 
selecting a subject I always have my 
toolbox in mind, I use the theory in 

my areas of expertise very frequently. 
I do not have a plan of things I want 
to do research about in the next five 
years, I only think about what I want 
to do in the short term. I had one old 
idea though, and that was to combine 
sports and extreme value theory, 
because I like sports. When I told Jan 
Magnus, who had already combined 
tennis and statistics, about this idea of 
mine, he was immediately enthusiastic. 
My original idea was to estimate the 
distribution function F for each data 
set and to determine F(world record) for 
all data sets. By using F on a data set 

you get the uniform distribution so all 
values are measured on one scale, and 
the world record that gives the lowest 
F(world record) is the best world record. 
Then I told him that I could also estimate 
the endpoint of the distribution, where 
F becomes one, but that this would 
be less interesting as it was already 
known how to do that. Jan Magnus, on 
the contrary, thought that it would be 
more interesting for the application, so 
we decided to do both things. In the 
end he was right, the general public 
found it much more interesting what 
the future world records might be.

Mussels
A short time ago, a five hundred year 
old mussel had been found and this was 
the oldest known non-colonial animal 
(colonial animals are for example 
corals, when one individual dies the 
coral survives, when a mussel or human 
dies though, nothing survives). In 
Wales biologists have received a grant 
to search for mussels and to age them. 
Einmahl wants to use extreme value 
theory to find out whether there is an 
upper bound for the age of mussels or 
not. I think that when he has finished 
this article, de Volkskrant may be 
interested. It may take a while though 
before it will be finished. Some research 
takes several years, especially when 
working together with  researchers 
from abroad. When the article is finally 
ready it can take another two years to 
get it published in a scientific journal. 
This seems extremely long. One of the 
reasons is that the journals want the 
researcher to revise the article. Such 
a revision is a lot of work, because 
most journals are not easily satisfied. 
Therefore it is understandable that the 
whole process takes a lot of time, but 
sometimes this can be a bit too long. 
Namely, when the research of athletic 
records was published in the Journal 
of the American Statistical Association, 
the lower bound on the marathon 
had already been broken by Haile 
Gebrselassie.

Text by: Floris van Loo
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This year we are celebrating the twentieth birthday of Nekst magazine. The magazine that you are reading 

right now has an even longer history, since the first edition of the predecessor of Nekst was already published 

in 1978. In this special, we will take a look at the history of Nekst and will see how the magazine developed 

into what it is now.  

How it all started
As mentioned before, the first edition of 
the predecessor of Nekst was published 
in November 1978. This magazine, 
which did not have a name yet, was 
not that inspiring since it consisted 
of only four pages. It seemed to be 
more of a newsletter, for it contained 
exam statistics and announcements 
about upcoming activities. It must 
be said that this magazine was not 
officially a TEV-magazine (TEV is the 
former name of Asset | Econometrics), 
for it was published by the sub-
faculty of Econometrics. In the second 
edition of the first volume, finally a 
name was chosen, namely “De Cirkel.” 
Also, the goal of the magazine was 
well formulated: “The purpose of the 
magazine is to give wider knowledge 
about educational and managerial 

issues that take place within the sub-
faculty.” In the second volume of Cirkel, 
TEV was introduced to all students: 
“Although Econometrics students form 
a close group, the number of activities 
in this group during the last half year 
has decreased to a worrying level, (…). 
Therefore four Econometrics students 
got together and they concluded 
that the foundation of a sub-faculty 
association would be a good idea.” 
From the third volume on, every year 
a “zero” edition was published, which 
was dedicated to upcoming freshmen.  
This edition contained important 
information for the freshmen, but 
also an annually returning puzzle (see 
picture page 25). Apart from this “zero 
edition,” every year three editions were 
made for all Econometrics students.  
Little by little, the magazine contained 

more and more pages. In two years, the 
magazine went from four to twenty-
eight pages. The magazine starts to take 
the form it has nowadays, since reports 
about day trips to companies and 
articles about the study econometrics 
were published and also the very first 
quatsch was being published, namely: 
“Relations are more important than 
functions.” (by Bob Kaper). This formed 
the fundament of quite a long lasting 
tradition. Another noteworthy point of 
attention is that in the eighth volume 
a knitting pattern of the sweater of 
Dr. Willem H. Haemers is published, 
in order to “attract more women” (see 
picture to the right). Moreover, the first 
real interview with a student, which 
resembles the current Living in Lodges 
and The Passion of… sections, is being 
held.



Cirkel did experience some hard times. For 
example in 1983, when Mr. Deetman, minister 
of Education, proposed to disincorporate 
the study econometrics at the universities 
of Groningen, Tilburg and Amsterdam. As a 
consequence, Cirkel would also disappear. This 
was the reason for making the last edition of 
the fifth volume as a memoriam. Fortunately, 

the plans of minister Deetman did not make it. 
Because of this relief, the cover of the following 
edition contains an image of a phoenix, which 
represents the rebirth of Cirkel.  

Tristichon
In 1988 TEV decided to publish a new kind 
of magazine in which all articles should have 
an econometric nature. This magazine, called 
Tristichon, was supposed to appeal to a wider 
reader’s public. The editors of Cirkel were not 
very happy with this intention, following the 
introduction of one of the last issues: “It was 
almost the case that there would not have 
been a Cirkel next year! After having survived 
the possible end of Econometrics in Tilburg, 
some budget cuts and even the merger of the 
sub-faculty of Econometrics with the faculty of 
Economics, Cirkel would now perhaps come to 
an end because of refusing the proposal of TEV 
to merge our magazine with theirs, the first 
of which had yet to be published. The articles 
in that magazine were supposed to have 
an ‘econometric justification’, which differs 
from the style adhered to by Cirkel. The huge 
amount of money that appears to be necessary 
for this publication (approximately fl2,000 per 
issue) makes it very difficult financially for 
that magazine to survive” (Cirkel, May 1988). 
Unfortunately, no issues of Tristichon were 
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1. 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.” 

2. Harold van Heijst: “Maar als ik naar Student 
Sounds ga, heb ik de volgende dag 5 promille 
bloed in mijn alcohol.”

3. Ruud Hendrickx’ meestergrap: “Het is oranje en 
het golft, rara wat is het?” (…) “Een sinusappel.”

4. Fleur van der Heiden over de verkiezingen: “Ik 
heb op de eerste vrouw van de lijst gestemd.” 
Senna Jansing: “Ja, dat dacht ik ook te doen, 
maar toen had ik op Maxime Verhagen gestemd.” 
Marleen Veldhuijzen: “Wie is dat?”

5. Toenmalige tweedejaars studente: “Dat bedrijf 
AEX, wat maken die eigenlijk?” 

6. Dirk Clauwens tegen Annerieke van Dijk: “Hoe 
kan het dat je geen vrijgezel bent?” Annerieke: 
“Ik heb iemand nodig die mijn banden plakt.”

7. Eduard van Boxtel: ”Als ik iemand na moet 
doen die dom is, dan praat ik altijd Limburgs.”

8. Dhr.Talman: “Wat is de afgeleide van wortel 
x?”  Iedereen antwoordt: “Een gedeeld door twee 
wortel x.” Talman: “Dat wordt niets op de toets 
dan, maandag, het is namelijk ½ maal x tot de 
macht min een half.” 

9. Geert Alkema: “Rutger snurkt vast! Alhoewel 
ik hem op het Active Members Weekend niet heb 
horen snurken.” Janneke van Schijndel: “Geert, 
Rutger was niet op het AMW.”

10. De volgende stelling komt voorbij: De 
statistiek moet in de wetenschap fungeren als 
een lantaarnpaal voor een dronkaard: als steun 
en niet als verlichting.

To p  1 0  Q u a t s c h !
Over the past 20 years, a lot of striking and funny quotes passed by. Although it is a 

matter of taste to determine what is funny and what is not, we tried to make a top 10 

list of the most funny quotes made by students and teachers in the history of Nekst.
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Name:
I ne  Meeuwis  - 
van Langen

Co -founder 
Cirkel

2 0 1 2

For a long time, econometrics did not have a 
magazine. What do you think was the reason for 
establishing Cirkel?
“The reason for starting with Cirkel was to 
provide a way of communication in the pre-
internet period. Econometrics was just a small 
sub-faculty in the year that Cirkel was founded. 
Only printed and oral information could be 
used to inform each other. Cirkel was founded 
by the student representation of the (elected) 
council of the sub-faculty Econometrics. They 
felt the need to inform the students and their 
voters about the themes under discussion such 
as the results of the exams of mathematics 
(only 40% > 6) and the quality of tutorials.”

How did the establishment of Cirkel go? How 
many people were involved? Were they all 
students or were there teachers involved as 
well?
“Cirkel was made by a small group of students. 
We wrote and collected the hand written 
articles. The editors were supported by the 
secretary of econometrics: she typed the 
documents and made the 200 copies. Teachers 
were very involved in the community of 
econometrics and provided interesting articles 
such as a list of relevant magazines with 
econometric content.”

Initially, the magazine did not have a name yet. 
How did you come up with Cirkel? 
“The first Cirkel was published with a front 
page with text printed in a big circle. Since 
there was no better idea, this became the 
name of our magazine. The year the Cirkel 
started (1978-1979, also my first year of study), 
TEV (Tilburgse Econometristen Vereniging) 
was founded. The logo of TEV was also in the 
form of a circle.”

The first edition of Cirkel consisted of only four 
pages held together by a staple. Now that it has 
“grown up” to be Nekst as we now know it, do you 
recognize certain elements from Nekst in Cirkel? 

What are according to you the main differences 
and resemblances? 
“Nekst looks great: full color, photos, nice 
lay-out, advertisements. None of this was 
there in my time. We used a typewriting 
machine and sticker-letters for the headers! 
The resemblance is the important function 
as the facilitator of social integration within 
the friendly community of econometricians in 
Tilburg.”

What do you remember best from writing for 
Cirkel?
“I most remember the warm relations 
amongst all people involved with Cirkel and 

econometrics in general. Of course, the warmest 
relation for me was with fellow student Pieter 
Meeuwis, whom I married in 1986 (and in 1991 
our son Maarten was born). The informal and 
cooperative relations with all teachers and 
staff gave good memories as well.”

How much time have you spent on working for 
Cirkel? 
“From 1979 to 1982 I was an editor of Cirkel. I 
spent a lot of time organizing and participating 
in all kinds of TEV activities and was also 
student member of the Education committee. 
These activities cost me a lot more time than 
writing about it and producing Cirkel.”

How long have you been active for Cirkel and how 
did the magazine develop itself in this time? 
“I joined as editor of Cirkel in 1979. I just started 
my second year of econometrics and also 
became mentor for a group of freshmen. My 
first article for Cirkel described the activities 
we organized for the new students. We gave 
the new econometrics students a warm 
welcome and a good start in Tilburg. Through 
time, Cirkel became the activity bulletin of 
TEV: congresses, drinks, business visits, parties, 
books fund, masters-information, foreign 
travels, etc.”

L a y i n g  t h e  Fo u n d a t i o n20 YEARs NEksT 

sPECIAL

since it is almost 35 years ago when Cirkel was established, there is not much 

information available about this process. That is why we asked Mrs. Ine Meeuwis – van 

Langen, mother of Maarten Meeuwis, to tell us some more about the establishment 

of Cirkel. she is one of the founders of Cirkel, which lies at the roots of Nekst. 

‘ S i n c e  t h e re  w a s  n o  b e t t e r  i d e a ,  t h i s 

b e c a m e  t h e  n a m e  o f  o u r  m a g a z i n e’



preserved, so very little information is available 
about this magazine. 

beginning of Nekst
We actually do know that after almost four 
years of existence, Tristichon was renamed 
Nekst, which stands for ‘Nieuw EKonometrieS 
Tijdschrift’. Alas, we could not find the first 
seven volumes of Nekst in the archives of Asset 
| Econometrics, so we do not know a lot about 
what the first Nekst precisely looked like. 
Fortunately we contacted Joost Rongen, who 
tells us more about the beginning of Nekst. 
We also found some interesting articles about 
the start up of Nekst in later editions. Together 
with the change of the name, the magazine was 
given a more ‘glossy’ lay-out. “In our opinion, 
Tristichon was a stapled piece of paper with no 
charm whatsoever, quite characteristic for our 
image as econometricians. So it was time for 
something new: a glossy magazine from and 
for econometricians. If business economics 
and marketers can do it, so can we!” (Nekst, 
January 2001).

Unfortunately, Nekst made quite a false start. 
Apparently, the first edition was not really a 
piece of cake, since it was a year of preparations 
full of insecurities and frustrations, balancing 
on the edge of an early bankruptcy. When 
finally having convinced TEV that a new and 
more glossy magazine was desired, the editors 
dealt with some problems with the printing 
office, as you can also read in the interview 
with Joost Rongen. “Printing office Match 
Makers would print the magazines, provided 
that the company received a deposit of 50% 
(an amount of money which equaled the 
budget of TEV). But after having delivered the 
file, it remained anxiously silent. After doing 
some research at the Chamber of Commerce 
the following turned out: Match Makers was 
declared bankrupt a month ago. So, no money 
and no Nekst. It turned out that the concept 
file already was at another obscure printing 

office somewhere in Belgium. Fortunately, 
after threatening the printing office with 
police intervention, Nekst was finally printed.” 
(Nekst, January 2001). 

developments
During the past twenty years a lot of sections 
passed by, some of which still exist. For 
example The Passion of… and Living in Lodges 
in its current form were introduced in 1999 
and 2004, respectively. The first opinion poll 
was introduced in 2003, called “At the coffee 
machine.” The question was: “The food in the 
renewed canteen is still not good. Privatize it!” 
A quite interesting section which does not exist 
anymore is called “the unknown Nekst editor,” 
where an anonymous Econometrics student 
writes about the activities organized by TEV. At 
the end of the academic year, his identity was 
finally revealed. Next to these quite informal 
articles, formal interviews with prominent 
persons such as Willem Middelkoop, Alexander 
Rinnooy Kan and Nobel Prize winner Professor 
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Name:
Joost  Rongen

First  editor- in-
chief  of  Nekst

20 YEARs NEksT 

sPECIAL

For only four years, the magazine of TEV was 
called Tristichon. What was the most important 
reason for you to change the name to Nekst? 
“Tristichon, the initial magazine of TEV, was 
printed in black and white on poor quality 
paper. The content was interesting for students, 
but not that much for readers outside the 
university. According to Patrick and myself, 
Tristichon was not the professional magazine 
that we should use to promote ourselves as 
econometricians to the outside world. Patrick 
and I both felt it was time for a change, 
something new, a successor of Tristichon, a next 
step. Together we worked out a plan for content 
and budget. We started an editorial board with 
the two of us and proposed to call this ‘follow-
up’ magazine ‘Next’. The TEV board, however, 
was very reluctant to support the initiative. 
Starting up a new, full-color magazine required 
a substantial investment. Advertisements 
would be needed to fund the running cost. 
The TEV board concluded the financial risk 
was too big and… at least equally important… 
the proposed title ‘Next’ was meaningless; 
it was not an abbreviation of something. It 
took quite some discussion to convince the 
TEV board. To limit the financial risks Patrick 
and I managed to get some commitments on 
advertisements and we got some guarantees 
from the Econometrics department. To beat 
the final hurdle we changed the name of the 
new magazine to Nekst (Nieuw Ekonometries 
Tijdschrift), an abbreviation, albeit of incorrect 
Dutch.”

We went into the archives of Nekst and found out 
that the establishment of Nekst brought some 
problems with it due to the printer, who seemed 
to be quite a shady figure. Can you tell us more 
about this?
“The first issue turned out to be a big - and 
exciting - struggle. To limit our expenses, we 
got engaged with a low cost printer (Peter S.) 
in Tilburg. What we did not know at that time 
was that though he had an office in Tilburg, 
actual printing was taking place at a shady site 
in Belgium. We delivered our copy and had to 
pay 50% of the cost in advance. After waiting 
for weeks no prints got delivered. We called 
Peter S. multiple times a day, but did not even 
get connected. His office was closed. We went 
to the Chamber of Commerce: it appeared the 

company was not even registered anymore; 
Peter S. went bankrupt. There was only one way 
to get our money and magazines: find Peter S.! 
Patrick and I started a search as real Sherlock 
Holmes. After a few days we traced him in a 
small apartment in the center of Tilburg. He 
promised us to deliver the material as soon as 
possible.”

Over 20 years, Nekst has experienced a big 
development. Can you tell us what you think the 
main developments are when comparing the 
first volume of Nekst and the twentieth? 
“I am really surprised how Nekst survived and 
developed over the past years. In the first days it 
was a real challenge to get students interested 
to provide input. Also financially it was not 
easy to find companies who were willing to 
advertise on a more structural basis. Today 
the magazine looks very professional. I am 
impressed by how many students and alumni 
actively contribute. Furthermore it seems you 
have found various large companies interested 
to fund the magazine. Congratulations with 
these achievements!”

How did you experience your time being the 
editor-in-chief of Nekst? Also, have you noticed 
the experience gained became useful in your 
professional career? 
“It was really fun. As editorial board we acted 
together as a team, all of us wanting to move 
fast forward. To me the period as ‘editor-in-
chief ’ has been very valuable and I think it is a 
nice example how you can make things happen 
with an entrepreneurial, creative spirit and 
close teamwork. Also in my professional career, 
I have experienced that with such attitude and 
approach you can overcome almost any hurdle 
and deliver results that even exceed your initial 
expectations.”

Do you have any tips for the upcoming editions 
of Nekst? 
“Focus on the future. Explore new ways to build, 
engage and promote your econometricians 
community; a magazine is just one of the 
means. Make maximum use of new, social 
media. I am looking forward to your vision and 
plans for ‘Next 2.0’.”

W h a t ’s  n e x t ?  N e k s t !
Unfortunately, Asset | Econometrics has lost the Tristichon magazines and the 

first until the seventh volume of Nekst. since we are curious about this important 

transition, we approached Joost Rongen, the first editor-in-chief of Nekst. Together 

with editor Patrick bosman, he established the first editions of Nekst.



Robert C. Merton took place as well, besides all 
the companies that got interviewed.

Over the past five years, the lay-out of Nekst 
changed two times. The first change was in 
2007. Until that time, the familiar lay-out of 
Nekst consisted of a blue arch on the front page 
and pages with different colored arches. The 
new lay-out, which was externally designed, 
was mainly in blue and green. The second lay-
out change, in 2010, was much more dramatical. 
Instead of the formal and stiff blue and green, 
the layout became more modern and fresher. 
From then on, the covers consisted of colorful 
pictures again and the house-style became 

blue and purple. Another major change took 
place in 2008, when the entire magazine was 
written in English. Before then, more and more 
articles were published in English, especially 
the more formal ones. However, when TEV 
changed into Asset | Econometrics, Nekst made 
its final step towards becoming an English 
language magazine. 

The developments concerning Nekst are not 
standing still. At the moment, preparations 
take place to make an online version of Nekst, 
called www.nekst-online.com. The main idea is 
that on the home page the newest articles will 
be published and people can react on them, so 
hopefully discussions will arise. 

One can conclude that Nekst made some 
interesting developments throughout the 
history when comparing Cirkel and Nekst. 
Starting as a simple, four page long newsletter 
with a staple through it, it is now quite a 
professional and glossy magazine by and for 
econometricians. 

We hope that Nekst will prolong its existence 
for at least another twenty years and that it 
will always remain one of the showpieces of 
Asset | Econometrics. 

Text by: Suzanne Vissers
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‘ Fo r t u n a t e l y,  a f t e r  t h re a t e n i n g  t h e 

p r i n t i n g  o f f i c e  w i t h  p o l i c e  i n t e r v e n t i o n , 

N e k s t  w a s  f i n a l l y  p r i n t e d ’ 
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Every day millions of people watch their television or enjoy other electronics. Though 

it is public knowledge that most products are produced abroad, few people know 

that every samsung television that is sold in Western Europe has been stored by dHL 

supply Chain only a few kilometers west of Tilburg University.

The topic of my, soon to be completed, thesis is 
planning and forecasting within a supply chain. 
As people who are shopping for a television 
do not like to wait for it to be produced and 
shipped, inventory is required at several 
points in the supply chain. This leads to two 
important questions: where to keep inventory 
and how much? 

The most obvious location for inventory is the 
shops where the customer buys the product, 
this is required to provide the customer 
with zero lead time. However it would be 
very impractical to keep all inventory at the 
individual shops as volatility on such a low level 
is incredibly high. Furthermore shops have 
practical limitations as it is typically impossible 
to keep a lot of safety stock when the shop is 
located in the center of a city. Therefore the 
choice is made to have a central distribution 
center for all of Western Europe. In this West 
European distribution center safety stock is 
kept but various other activities take place here 
as well. These activities can be divided into two 
categories, namely those related to inbound 
shipments and those related to outbound 
shipments. It turns out that production at 
the plants is quite reliable and thus inbound 
processes do not cause a lot of problems when 
it comes to predicting the workload for the 
upcoming week. The outbound processes on 
the other hand are much more diverse and 
volatile as they are purely demand driven. As 
a result customers are always supplied with 
exactly the replenishments that they wish 
to receive. But, achieving this flexibility with 
a high service level while keeping costs in 
check poses quite a challenge, and it is up to 
DHL Supply Chain to find the optimal balance 
between high quality service and low costs. 
This is exactly what my assignment was all 
about, forecasting the outbound workload 
and provide a tool for DHL Supply Chain to 
anticipate workload fluctuations and guide 
workforce planning.  

If an econometrics student is asked to solve 
a problem, the first thing he or she will do 
is read the problem definition and then 
use data to find the best possible solution. 
Solving real life problems however, turns out 
to be a bit less straightforward. First of all, it 
was not immediately clear which information 
the forecast should supply to provide useful 
input for the required planning. Initially, the 
assignment stated a weekly forecast in pieces 
as most sales figures were presented as such. 
However, by carefully evaluating the goal of 
this new forecast and through discussing its 
desired application with people on several 
levels within DHL Supply Chain, it soon became 
obvious that a forecast in boxes was desirable. 
Furthermore it turned out that workforce 
planning happened twice a day and thus, 
going into more detail to provide a shift and 
category based forecast rather than just a total 
week volume forecast, could bring additional 
benefits. 

As the problem and desired deliverables are 
now completely defined, the focus shifts to 
solving the problem. With the basic concept of 
a model in mind I set out to gather the required 
input: after all a model is only as good as its 
input. To achieve the best possible result I chose 
to follow two different paths. The first one was 
rather common as it came down to looking 
at which data the warehouse manufacturing 
system of DHL supply chain contained and 
making a smart selection  of available variables. 
Of course data availability is a prerequisite for 
any econometric model so I anticipated having 
this as my source of input. However, a nice 
opportunity presented itself and I traveled a 
second path to good model input. This time 
it was not input data but qualitative input as 
I got the chance to meet several managers 
within Samsung and discussed what drives 
the numbers and what kind of changes were 
to be expected in the future. This valuable 
information was only available for me as 
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the management showed interest in 
good communication, forecasting and 
planning within the supply chain. For 
more insight in how these aspects can 
create value in a supply chain I can 
recommend “The Fresh Connection.” 
The Fresh Connection is a quite detailed 
supply chain simulation tool which 
greatly enhanced my understanding 
of the impact that many management 
decisions have.

After defining the problem and 
obtaining input information the time 
had come to create the forecasting 
and planning tool. The latter was not 
too challenging as an Excel tool was 
already available for the planning of a 
single shift. With this in mind I created 
an Excel based tool to make a simple 
planning guideline for the entire 
week rather than just one shift. But, to 
create the forecast that is required to 
make this planning, mere spreadsheet 
calculations could not suffice. After 
some comparisons I eventually decided 
to do the analysis in R, which is a bit 
rougher than Matlab but no license 
is required and there are some more 

predefined functions available for 
statistical or time series analysis. I was 
quite satisfied with this program but 
it seems worth mentioning that I later 
learned about Octave, a free Matlab 
clone that might have saved me some 
time.

Pure time series models depend 
solely on historic realizations of a 
certain variable and do not allow for 
introduction of external variables. 
However, as the sales planning has a 
large impact on realized transportation 
volumes, the class of pure time 
series models was not suitable for 
this situation. As another extreme 
it is possible to make a choice for a 
model without time series elements. 
However, as the realized workload 
showed significant autocorrelation, 
selecting a pure linear model for 
instance, without any time elements 
included, would mean turning a blind 
eye to this useful information. Taking 
these two considerations into account 
the most desirable type of model has 
to include both time series elements 
and utilize information from external 
variables. Based on this I chose to 
use an Autoregressive Integrated 
Moving Average model with external 
variables (SARIMAX). In order to reduce 
complexity, increase robustness and 
prevent interpretation problems I 
chose to set the order of integration 
to zero: effectively reducing it to an 
Autoregressive Moving Average Model 
with external variables and seasonal 
terms. This model is essentially the 

Volume by category 
Small display
Toner
Medium printer
Small printer
Printing accessory
Large printer
Medium display
Large display
Airco accessory
Airco
Display accessory
Business printer
Cartridge
Medium airco
Small airco
Large airco
Display other
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Business display

The SARIMAX(p, 0, q)x(P , 0,Q) formula

Yt = c+

p

i=1

βiYt−i +
P

k=1

βkYt−S·k +
N

m=1

ρmXt,m+εt +

q

j=1

γjεt−j +
Q

l=1

γlεt−S·l

The c is a constant, Yt is the dependent variable while Yt−i is an observation
that occurs i steps before Yt . The corresponding βi is the effect that a difference
from i periods before has on the dependent variable. εt−S·l is the shock that
occurs l seasonal periods before Yt . The corresponding γl is the effect that a
shock from l seasonal periods before has on the dependent variable. N is the
number of external variables, Xt,m is the level of external variable Xm at time
t. The corresponding ρm is the effect of external variable Xm on the dependent
variable. εt−j is the shock that occurs j steps before Yt . The corresponding γj
is the effect that a shock from j periods before has on the dependent variable.
Note that parameters β and γ can occur in more than one sum, this is allowed
but requires extra attention when interpreting the result as the calculated result
must be multiplied with the number of occurrences to find the actual effect. In
this model the external variables combined with both the past observations and
the past shocks are the input variables. The error term εt is not correlated with
the input variables, has an expected value of 0 and a finite variance of σ2.

1
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combination of an Autoregressive 
model, a moving average model and a 
linear model.

As a decent workload planning requires 
more detail than just the number of 
boxes processed each week, the forecast 
is made on shift level. Furthermore 
a distinction is made between the 
various product categories. In addition 
to this it will be no surprise that the 
average handling time for items over 
thirty kilos is a bit longer than the 
average handling time of products 
under eight kilos. Combining both 
the category and weight criteria there 
were sixteen individual category and 
weight combinations with nonzero 
transportation volumes in most months.  
As a result, sixteen different time series 
needed to be optimized. However, as 
not all optimization and validation can 
be automated, this would be too time 
consuming. Furthermore it turned out 
that, after some basic optimization 

steps, the forecast provided decent 
results but sometimes the deviations 
from reality were rather large. A 
possible solution would be to change 
the category and weight criteria 
and reduce the number of possible 
combinations. This would unfortunately 
lead to results that could not easily be 
used by DHL Supply chain. Therefore I 
actually increased the number of time 

series by one, containing the entire 
volume in pieces for each shift. With 
the total volume being accurately 
forecasted the individual category and 
weight forecasts could simply serve 
as an indication of how much percent 
would be processed in each category 
without polluting the total workload 
forecast. Now only the total volume 
had to be carefully optimized and 
validated, together with just the most 
important individual category and 
weight forecasts.

The results of this SARIMAX model 
turned out to be a significant 
improvement over the sales planning 
that previously had been used as 
a forecast. However, due to my 
communication with Samsung, I was 
able to implement a further refinement. 
As the sales planning was not only an 
expectation but also a target, some 
nonlinearities were introduced. To be 
specific, if the week sales started very 

slow, promotion pressure would be 
increased. And likewise, if the target 
was achieved the sales department 
would stop contacting customers 
for high discount offers. Due to this 
mechanism there is some process flow 
leveling and is the actual processed 
volume always within a certain range 
of the sales planning.

Finally the forecasting is complete but 
statistical programs such as R are not 
very user friendly, therefore my job 
was not finished yet. With some tricks 
I managed to make a rather large Excel 
file which could be used each week to 
make the forecast for next week. On 
one sheet the new observations can 
be copied in, and with a push on the 
button this data is summarized and 
used as input for the model. A forecast 
and planning report is generated 
automatically and after required 
manual adjustments a second push on 
the button writes these reports to file, 
making them available for sharing.

Excel is typically not my favorite tool for 
private analysis, but when doing your 
internship, or later perhaps your work, 
always remember to look at things 
from your colleagues or customers 
perspective. After all, you might have 
the technical skills to find a good 
solution, but eventually they will be the 
ones who have to work with whatever 
solution you hand them. So, always 
make sure to thoroughly validate the 
result to guarantee the quality, and 
maximize the confidence that end 
users will have in the solution. 

I feel that this internship prepared me 
well for my current job, both from a 
technical as from a social point of view. 
And even more importantly, I really 
liked to work on this project. So when 
you do your thesis always think about 
whether it matches your interest and 
remember to choose a topic that you 
will enjoy!1 7 13 19 25 31 37 43 49
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Here it is argued that Eurobonds – while potentially reducing the risk of failures of 

individual countries – increase the risk that several Eurozone countries fail together. 

The argument is based on simple algebra showing that pooling resources increases 

joint failure risk. Eurobonds are thus likely to be detrimental to Eurozone stability.

The policy debate on Eurobonds is a long 
lasting one – and with many turning points. 
Although in late November leading EU 
officials have called for the introduction of 
“stability bonds”, such bonds were not part 
of the new EU treaty on fiscal discipline. In 
recent days the tide seems to be turning once 
again as the leaders of all main parties in the 
European parliament propose an amendment 
to the treaty that includes a roadmap for the 
introduction of such bonds.1 
 
The defining property of most Eurobond 
proposals is a joint liability for government 
debt issued by Eurozone countries: rather than 
each member state standing behind its own 
debt, the idea is that all member states will 
be jointly guaranteeing the Eurozone debt. 
The rationale behind such Eurobonds is that 
they have the potential to reduce sovereign 
defaults in the Eurozone. They allow countries 
that come into troubles to benefit from the 
strength of other countries.  This column 
argues that while this may indeed reduce the 
risk of sovereign default in individual countries 
– the reverse is likely to happen for the risk of 
a default of a larger number of countries in the 
Eurozone.

The argument is a simple one, and based on the 
insight that a pooling of resources increases 
joint failure risk (see Shaffer, 1990). Consider 
the following setup. There are two countries, 
A and B. In the absence of joint liability, each 
country defaults if its government’s funds (or 
the capacity to raise funds), F, falls below some 
debt threshold, D. 

Joint failures thus occur when each individual 
country is below the threshold, that is, when

The funds a government can raise are subject 
to country-specific risk – such as arising from 
economic and political factors. This is what 
creates the rationale for common bonds. A 
country may still run into fiscal problems – 
but this is fine as long as the other country 
has enough room to raise funds to cover the 
shortfall. 

Suppose now that the two countries only 
issue debt for which they are jointly liable. 
This obviously completely eliminates the risk 
of individual failures – countries will either 
both survive or both default. Joint default 
will happen when the combined debts of the 
countries exceed their combined funds

Joint defaults necessarily incur more often 
than with national bonds – as condition (1) is 
stricter than condition (2). 

What is the intuition behind this result? First, 
one should realize that there are no situations 
in which the introduction of Eurobonds averts 
a joint failure: when we have      < D and      < D,
we necessarily also have that (2) holds.However, 
there are situations where there is a single 
default in the absence of Eurobonds but 
joint default with Eurobonds. This happens if 
one country is in significant difficulties while 
the other country is close to default but still 
manages to avoid default in the absence of 
Eurobonds (consider, for example, FA =0.8*D 
and FB =1.1*D). Arguably, this is the situation 
we are facing in the Eurozone where countries 
with drastic problems (such as Greece) have 
the potential to drag down other countries 
that are in a relatively better shape but 
still weak in absolute terms (Germany).2 

Eurob onds are l ikely  to  increase the 

r isk  of  joint  defaults  in  the Eurozone
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The potential for Eurobonds to increase 
joint defaults is exemplified by figure 1. 
In the absence of joint bonds, country 
A and B default if their funds are 
individually less than D. Joint failures 
incur in area A. Under Eurobonds, joint 
failures occur when F is below the 
diagonal line, which is given by (2). It 
can be seen that this creates additional 
failures in areas B and C. Note that the 
potential effect is quite large: the area 
of failures is twice as large. 
                                                                    
The increase in joint failures triggered 
by the introduction of common 
liabilities is a relatively robust property 
and does not depend on specific 
assumptions on the risks countries 
are subject to (see, Wagner 2010, for a 
formal analysis in the context of bank 
failures).

The result is also robust to the 
possibility of contagion. An objection 
to the simple setting considered above 
is certainly that avoiding failure of an 
individual country can also mitigate 
systemic defaults due to the risk of 
contagion. Suppose, for example, that 
default of one country makes default 
of the other country more likely by 
raising the default threshold to D+C. 
In such a situation, country B strongly 
benefits from the survival of country 
A if country B’s funds are between D 
and D+C. However, it remains true that 
pooling increases joint failure risk. This 
can be appreciated by the fact that 
then all lines indicating default in the 
above figure will simply shift from D 
to D+C – preserving the fact that joint 
failures become more likely under 
common liabilities.3 

The analysis suggests that Eurobonds 
trade off the failure risk of individual 
countries with the risk of a joint failure 
of Eurozone countries. As joint failures 

are likely to be particularly disruptive, 
Eurobonds are unlikely to be beneficial 
for overall Eurozone stability.4  Note 
that this argument obtains even 
without taking account of moral 
hazard concerns – which would further 
increase the risk of joint failures. In 
the analysis of above – moral hazard 
at the country level can be interpreted 
as an increase in the debt threshold 
D – which obviously will lead to more 
failures of whatever sort. 

Of course the introduction of 
Eurobonds may have other objectives 
than enhancing stability – such as 
increasing liquidity in the bond market 
– but these advantages can be reaped 
without joint liabilities using synthetic 
European debt instruments.5  The idea 
behind the synthetic debt is to issue 
securities that are fully backed by 
(existing) national debt. For example, 
a European debt agency may purchase 
the debt of member states according to 
some fixed proportion and then issue 
securities backed by the payments 
on the underlying national debt. This 
would create a European debt security 
that is substantially safer than national 
debt due to diversification benefits. 
This single debt instrument would 
probably be also very liquid. And since 
the bond is fully backed by existing 
national debt, no cross guarantees are 
needed.
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Lorem ipsum dolor sit amet, con-
sectetuer adipiscing elit. Ut purus
elit, vestibulum ut, placerat ac, adip-
iscing vitae, felis. Curabitur dictum
gravida mauris. Nam arcu libero, non-
ummy eget, consectetuer id, vulputate
a, magna. Donec vehicula augue eu
neque. Pellentesque habitant morbi
tristique senectus et netus et malesuada
fames ac turpis egestas. Mauris ut leo.
Cras viverra metus rhoncus sem. Nulla
et lectus vestibulum urna fringilla ultri-
ces. Phasellus eu tellus sit amet tortor
gravida placerat. Integer sapien est, ia-
culis in, pretium quis, viverra ac, nunc.
Praesent eget sem vel leo ultrices biben-
dum. Aenean faucibus. Morbi dolor
nulla, malesuada eu, pulvinar at, mol-
lis ac, nulla. Curabitur auctor sem-
per nulla. Donec varius orci eget risus.
Duis nibh mi, congue eu, accumsan
eleifend, sagittis quis, diam. Duis eget
orci sit amet orci dignissim rutrum.

Nam dui ligula, fringilla a, euismod
sodales, sollicitudin vel, wisi. Morbi
auctor lorem non justo. Nam lacus
libero, pretium at, lobortis vitae, ul-
tricies et, tellus. Donec aliquet, tortor
sed accumsan bibendum, erat ligula ali-
quet magna, vitae ornare odio metus a
mi. Morbi ac orci et nisl hendrerit mol-
lis. Suspendisse ut massa. Cras nec
ante. Pellentesque a nulla. Cum sociis
natoque penatibus et magnis dis par-
turient montes, nascetur ridiculus mus.
Aliquam tincidunt urna. Nulla ullam-
corper vestibulum turpis. Pellentesque
cursus luctus mauris.

Nulla malesuada porttitor diam.
Donec felis erat, congue non, volut-
pat at, tincidunt tristique, libero. Vi-
vamus viverra fermentum felis. Donec
nonummy pellentesque ante. Phasel-
lus adipiscing semper elit. Proin fer-

3Technically, there is now the potential for
multiple equilibria when in both countries we
have that F is between D and D + C . We
presume here the worst case (in the sense that
we assume a panic equilibrium) but this is not
an essential requirement (see Wagner, 2010).

mentum massa ac quam. Sed diam
turpis, molestie vitae, placerat a, mo-
lestie nec, leo. Maecenas lacinia. Nam
ipsum ligula, eleifend at, accumsan nec,
suscipit a, ipsum. Morbi blandit ligula
feugiat magna. Nunc eleifend conse-
quat lorem. Sed lacinia nulla vitae
enim. Pellentesque tincidunt purus vel
magna. Integer non enim. Praesent
euismod nunc eu purus. Donec biben-
dum quam in tellus. Nullam cursus pul-
vinar lectus. Donec et mi. Nam vulpu-
tate metus eu enim. Vestibulum pellen-
tesque felis eu massa.
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text5

4Wagner (2010) shows (in the context of
banking failures) that complete pooling is al-
ways undesirable if the cost of a joint failure of
institutions exceeds the cost of a correspond-
ing number of individual failures. Interestingly,
however, the analysis also suggests that some
(incomplete) amount of pooling is generally
welfare enhancing.

5See Beck et al. (2011) and Brunnermeier
et al. (2011) for two proposals.
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Name:
Kyl ie  
Shuyu L iao

Age:
22

begin studies: 
2009

Address:
Statenlaan 187

Ro om sur face:
8 m2

M onthly Rent:
€ 186

Who would be fun and interesting to interview for living in lodges? After asking 

some people and thinking it over, we found the perfect candidate: kylie shuyu Liao. 

Not long after we came up with this idea we asked her and she was immediately 

enthusiastic. 

That is the reason why we were walking with 
Kylie on a Monday afternoon to her room on 
the Statenlaan in Tilburg. She told us it was 
less than a five minute walk from the Dante  
building so we did not even bother taking our 
bicycles and indeed, in less than five minutes 
she could welcome us in her room.

Kylie comes from Yichang, a crowded city in 
the middle part of China. She grew up without 
any brothers or sisters, which holds for many 
Chinese children. After secondary school she 
studied mathematics for one year in China, 
but she quit because the program was too 
theoretical. The decision to look for something 
that deals more with finance and economics 
was made quickly. “I thought the program 
was too theoretical, so I searched for another 
program and found that Tilburg University 
had the program Econometrics & Operations 
Research. That was exactly what I was looking 
for. In China you can only follow that program 
as a Master. It was also very nice that it was 
in the Netherlands because it is nice and safe 
here.”

Living in Lodges
When Kylie arrived, the hardest part was that it 
was her first year to be away from her parents. 
Fortunately she is now used to being on her 
own. In the first year she found a room through 
the university website. She was directed to an 
agency that provides rooms for international 
students. The problem was that the room was 
far away from the university and too expensive 
because of its size. After looking for a better 

room she found this one at the Statenlaan. “I 
like this room because it is private and smaller 
than the other one. It is also very close to the 
university so I do not have to study in my room 
but can go to the library.” The only problem 
with the new room is that the kitchen is old 
and dirty.

Kylie lives together with four other roommates, 
all foreign students with different nationalities: 
Bulgarian, Indonesian, South-African and 
Chinese. Everyone lives their own life; they do 
not hang out with each other, it is only with 
Christmas that they eat together. The house 
does not have any cleaning schedule, so 
cleaning is done whenever someone thinks it 
is necessary. The only two communal areas are 
the kitchen and the bathroom, so the cleaning, 
or sometimes the lack of cleaning, is not a big 
problem.  The biggest problem in the house 
was her rabbit. “I had a rabbit, but sometimes 
the rabbit escaped and walked through the 
house and the Indonesian guy was really 
scared of it. When it was at its cage it would 
pee all over the floor instead of in its cage too, 
so I gave the rabbit to a friend.”

At home her parents, who of course missed her 
sometimes, found a way to not have to miss 
their daughter too much, especially her dad. 
They have a small, eleven year old, dog which 
is spoiled. “My dad treats it like his own son, so 
he spoils it with a nice dinner such as roasted 
chicken. However, the dog is so spoiled that it 
plays with the food instead of eating it.”

The kitchen PrincessLIVING IN 

LOdGEs

‘ We  e a t  a  l o t  o f  v e g e t a b l e s  a n d  d r i n k 

a  l o t  o f  t e a  s o  w e  k e e p  i n  s h a p e  t h a t 

w ay.  Ac t u a l l y  w e  a re  a  b i t  l a z y ’
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Pros and Cons of the Netherlands
When Kylie arrived in the Netherlands 
she liked that she could be more 
focused on her study here. “Every 
econometrician is motivated and 
works hard. I can also concentrate on 
my study a lot better here.” 

Something she does not like is sports, 
but that has nothing to do with the 
Netherlands. “Chinese people do not 
exercise regularly, it is a kind of habit 
for us. We eat a lot of vegetables and 
drink a lot of tea so we keep in shape 
that way. Actually we are a bit lazy. The 
only thing I liked was swimming. But, 
in order to swim here I have to go to 
the Reeshof. In China the swimming 
pool was next to my apartment.”

Another advantage of being here is that 
people are more focused on everything 
and the lifestyle is slower. “In China, 
people are in a hurry for non important 
things.” The only thing she complains 
about here is that it is boring sometimes. 
“Tilburg is not that big, so sometimes it 
is a bit boring in comparison to other 
cities like Amsterdam or cities in China.” 
She tells us that she likes Amsterdam 
very much because of the different 
nationalities. Next to Amsterdam she 
also likes Leiden.  Luckily she does like 
the university very much. 

When we ask her what her most special 
or best experience in the Netherlands 
was so far, she has to think about it 
first. But then she answers:  “Most 
things look the same, but Queen’s day 
was a very nice day. I liked the orange 
painting and the orange hair and going 
out in Amsterdam.” Of course we could 
not disagree with her that this is a nice 
national holiday.

Something the Netherlands also has to 
offer is experience. Kylie wants to do 
the QF/AS Master after her Bachelor, 
after which she wants to work in the 
Netherlands for a few years so she can 
gain experience. “The Chinese people 
value the years that you work abroad; 
they think you can learn things you 

cannot learn in China. So when I go 
back after working a few years here, I 
do not have to start at the bottom in 
China, but already somewhere in the 
middle.”

The Cuisine
Now do not think she only studies and 
does not have time to do anything else. 
For example, Kylie likes to cook. “I like 
cooking, so sometimes I invite friends 
to come over for dinner and after 
dinner we go out and drink something. 
I like meat especially, such as fish 
and beef.” The Chinese dishes are her 
favorite ones, as can be expected from 
a Chinese girl.

She does not like the Dutch cuisine very 
much. She has only tried the standard 
things such as mashed potatoes and 
pea soup. She does not like cheese, 

and potatoes are also not her favorite 
either. However, the desserts and 
milk are very nice, she always misses 
them when she is in China during the 
summer. The other problem with the 
Dutch dishes is that she does not know 
how to prepare them. “I know how to 
prepare the Chinese food, but I have no 
idea how to cook western food.” 

After telling about her love for cooking 
we could not resist looking around the 
house. After seeing the bathroom and 
of course the kitchen, the place where 
Kylie’s cooking takes place, we walked 
back to the university with Kylie and 
thanked her for the interview.

Text by: Leon de Wit
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Name:
Koos van 
Amerongen

Age:
18

begin studies: 
2011

It all started ten years ago when he was eight years old. There was a man who visited 

all schools in IJsselstein to recruit kids who were interested in draughts. A friend 

decided to try it out and koos decided to join him. After winning several games he 

started to like draughts, a love for a game that never died.

Matches
In draughts there are several kinds of matches, 
with the biggest difference in games the 
duration. In general there are two players and a 
checkerboard of ten by ten boxes with twenty 
pieces for each player. They will play the game 
until one of the two wins or a draw occurs. The 
most common way is that both players have 
two hours of time to move at least 50 times 
except if one succeeds to win in less moves or 
time. Because you have two players, one match 
takes four hours so on a competition day it is 
logical that there is usually just one match as 
four hours of full concentration is exhausting. 
Matches with different kind of times are: 
Rapid: 45 minutes, “sneldammen”: 10 minutes 
and Blitz: 5 minutes per person per game. 
Besides these kinds of matches there are also 
matches with groups of ten players: they add 
up all points and determine the winning team 
this way. There is also a one-day tournament 
where you play seven or eight matches a day. 
Another kind of match is blind draughts. If you 
play blind draughts, one of the two players 
cannot see the draughts board. This player is 
told which moves the opponent makes and 
there is no time limit. The best blind draughts 
player of the world is a Dutchman called Ton 
Sijbrands. On one occasion he played blind 
draughts against 28 other players at the same 
time. He is so good that he won most of the 
matches. One of his record setting games was 
at Tilburg University in 2007. Koos participates 
in all the above named matches though he does 
not play blind draughts that much. Koos has 
won a lot of smaller competitions, and in 2009 
Koos got second in the Dutch championships 
under 16 (Dutch: Nederlands kampioenschap 
aspiranten). In 2010 he got fourth place.

Practice
There are two ways in which you can develop 
your draughts skills. You can develop your 
experience by playing draughts as much as 
possible.  The second way is to develop your 

skills by learning from books in which all smart 
moves are put together.  Koos practices both 
ways. Sometimes he plays draughts online 
with other draughts fanatics to improve his 
skills based on experience. Five years ago he 
had draughts lessons every Tuesday. After 
five years Koos got too smart for his teacher, 
so he joined the regional practices in Utrecht 
once a month. The twenty-five best youth 
players of the Netherlands, selected on the 
basis of all their achievements, meet with 
Rob Clerc six times a year, an international 
and national grandmaster and former world 
champion. During these meetings they play 
draughts and are taught convenient sets. 
Besides these practice sessions there are also 
matches every Saturday. As if this were not 
enough, on Tuesdays there is a club night 
at Koos’ draughts association the “Tilburgse 
Dam Vereniging”. Besides being member of 
this association he is also the chairman of 
“Damclub Zenderstad” in IJsselstein. As a 
chairman he organizes matches and tries to 
get some media attention for his club. It takes 
a lot of time, but he does not know how much 
precisely. Each summer he has additional skills 
practice at a summer tournament. During this 
week long tournament, participants play a 
game of draughts every day. At the end of the 
week they will take stock. All in all he has a lot 
of practice with an average of twenty hours a 
week.

Ranking system
Draughts has a special ranking system. The 
ranking lies between 500 and 1600, where a 
higher ranking is better. Take for instance two 
people with a ranking of 1100. Normally you 
would expect that they will play a draw in a 
match; so they will both get one point. But, if 
player one wins against player two, player one 
gets two points. This is one more than expected. 
To account for this there is a correction factor 
of five. So in this example player one ends 
with a rank of 1105 and player one ends with 

You b etter  not  eat 
apples  b efore a  match

THE PAssION Of
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a rank of 1095. If you have a match 
between one player with a high rank 
of for instance 1400 and someone with 
a rank of 1100, you expect that player 
two gets two points in ten matches. So 
they expect him to win 0.2 per match. 
If he wins he rises with (2 - 0.2)*5 = 9.0, 
and player one drops with 9.

Objectives
Koos has four objectives he would like 
to achieve in his life with respect to 
draughts. The first one is that he would 
like to participate in the European 
championships. In 2009 he could have 
joined the European championships 
if he would have liked to. The day he 
heard he could participate was the 
last day of the Dutch Championship. 
This was also one day before he would 
leave to go on holiday to America 
for three weeks with his family.  The 
European Championship took place 
in these three weeks. Nevertheless he 
went to America causing his coaches to 
be furious.  If he would be able to join 
European championships now, he does 
not expect to win, he would only like 
to join.  The next goal is winning the 
Dutch Senior Championship (Dutch: 
Nederlands kampioenschap senioren). 
There are a lot of people in that age 
category so it would be hard to achieve 
this. The third one is attacking the 
world record of simultaneous blind 
draughts of Ton Sijbrands and the last 
is that he hopes to get a title some day, 
such as ‘Master’ or ‘Grand Master’

Russians
Koos is a big fan of the Russian 
draughts player Alexander Georgiev, 
the current world champion. He won 
nearly all tournaments in the last four 
years. He plays the game very different 
from most players. Sometimes he 
moves a piece which is not the best 
move, just to build up some tension. 
He knows he is clever enough to win 
the game anyway. Sometimes the 
opponent gets confused because of 
such a move and loses. Russians are 
very good at draughts. This is because 
they train under special circumstances, 

for instance outside where it is really 
cold to get a better focus. Another 
reason is that Russians start to play on 
small checkerboard, with twelve pieces 
a person.  The board has eight by eight 
boxes and is also known as checkers. If 
there are only six pieces left, they are 
just halfway through the game so they 
still see a lot of possibilities. Hence, 
when playing on a board with twenty 
pieces a person and having six pieces 
left, the players who normally play on 
a big board think the game will end in a 
draw, while the Russian opponent still 
sees a lot of possibilities. 

some funny facts
There is too much to tell about draughts 
to fit on two pages. But there are some 
facts which are interesting to know. 
One of them is that it is forbidden to 
eat an apple before you play a match. 

An apple is a form of doping, because 
you will be able to concentrate better. 
Draughts is a game which is dominated 
by men; to give an example, the best 
woman of the world resides at place 
370. Draughts seems easier than chess, 
but it is certainly not. At chess you have 
only one goal and that is protecting 
your king. In draughts you have to 
protect every piece with the other 
19 pieces. To illustrate: there exists a 
computer which never loses a game of 
chess, but there is no such computer 
for draughts. 

Draughts is a nice sport if you like to use 
your mind. Koos hopes to play draughts 
for the rest of his life. Especially when 
retired, as he will have enough time to 
play many draughts tournaments. 

Text by: Dieuwertje Verdouw
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A question that many people ask me is: “Why are you planning your exchange to a 

country where it is colder than in the Netherlands?” I can tell you that it is worth it. 

When you have the time you really need to go to finland in the winter, when it is cold 

and snowy. The trees are beautiful right now; as the finns say, they are like candles. 

More than a year before I left, I already knew 
that I was going on exchange to Helsinki. I did 
not know what it meant to live in a country 
with so much snow.  Upon arrival I noticed 
this almost immediately. The problem for me 
was not the cold, since I was wearing too many 
clothes, but the problem was the combination 
of snow on the ground and my two pieces of 
luggage. A suitcase with wheels beneath it and 
snow is not a good combination. My second 
impression of the snow was better; during the 
trip from the airport to my new student room I 
could enjoy the snow. It was everywhere, and 
then I do not mean two centimeters as in the 
Netherlands, but almost 50 cm of snow.

When I arrived at Ida, the name of the street 
I live in, I could see my room. The building 
where my apartment is located is a place for 
students, but also for the locals. Most people 
in Helsinki live in an apartment building. In 
this city there are not that many low buildings. 
But, what you can find in Helsinki are saunas. 
Most of the buildings have one sauna, and 
some of the apartments even have their own. 
At Ida we share a big sauna with five buildings. 
Besides the sauna we also have a swimming 
pool, in which you can really swim laps.  This 

is not customary in the buildings of Helsinki, 
so therefore we are really lucky (there will 
be a pool party soon). Another advantage 
of Ida is that it is close to the forest. Walking 
through the forest is the shortest route to a 
large supermarket, but also the most beautiful 
one. The disadvantage of living at Ida is that it 
is a long way from the city center. It is about 

thirty minutes by bus. In the beginning the 
combination of me and the bus was not a 
success. On the first day, the introduction day, 
I was late at the university because one of 
the tutors told me the number of the wrong 
bus.  Luckily I asked the driver before I took 
the bus whether it was the right one and 
he told me which bus I had to take. The way 
back was even worse, since we did not know 
where we had to leave the bus, so we asked 
the driver. The driver told us that we were at 
Ida. So we exited the bus, but we did not see 
Ida anywhere. After walking for half an hour 
we asked some locals and found out that we 
were half way. Generally, with the exception of 
that bus driver, the people in Helsinki are very 
nice, they really try to help you, even if they do 
not speak English. A big plus of the bus is that 
generally the buses here drive well on time in 
case of normal weather. What is less pleasant is 
that if you are running to catch the bus they do 
not wait for you, and when you are not waiting 
at the door and it takes too long for you to 
leave the bus, the doors will close and the bus 
will leave. Another remarkable fact in traffic is 
that pedestrians wait at a traffic light, even if 
there is no traffic around.  This way you can see 
who is a foreigner immediately.

After the introduction day, where we got a 
lot of information and saw a small part of 
Helsinki, the lectures started. The lectures 
at Aalto University last 90 minutes without a 
break, which makes it hard to fully concentrate 
the entire time. A remarkable thing of the 
Finnish students, of which it is sure that it is 
not allowed in the Netherlands, is that they 
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walk in and out during the lecture, and 
the lecturer does not pay attention to 
it. I also experience a similarity with 
my Master courses in Tilburg and in 
Helsinki, a course in marketing and 
one in law. For both cities it holds that 
the teachers of the courses are too 
enthusiastic in giving assignments.  

Fortunately, there is an active student 
life within the student unions. One of 
the students unions is KY. They organize 
different events where we can relax and 
forget all the assignments. One of the 
events that I participated in was the 
Sitsi party. A Sitsi party is a tradition 
in the student culture in Finland. You 
could compare it to a beer cantus, 
except that this is also with food. In 
Tilburg we can learn from them, since a 
trip to the toilet without punishment is 
not possible. Here the punishments are 

worse as well; here garlic and Tabasco 
are standard ingredients. At student 
events all students wear overalls. 
Each school has its own color, so you 
can distinguish people from different 
schools. The overalls of the School of 
Economics are dollar green (when you 
wear it you look a bit like a farmer). 
There are rules for these overalls. One 
of the rules is that it is not allowed to 
wash them, so you can imagine that 
the overalls of the Finnish students 
look very dirty. 

Beside events there is more distraction 
organized by a daughter association of 
KY, KY sub. This association organizes 
different kinds of trips for exchange 
students. Up until now they have 
organized a cottage weekend and a 
trip to Lapland. During the cottage 
weekend we slept, as the name 

indicates, in a cottage. A cottage is a 
residential building that is used as a 
holiday or free-time dwelling, which 
is a traditional thing in Finland. After 
we arrived at the cottage we started 
with some typical Finnish games. One 
of them was walking ten circles around 
a small stick, with your head down, 
and then attempting to walk back to 
your team members. I can tell you that 
this is very hard after the ten circles. 
I ended up somewhere in the snow, 
even without alcohol in my blood. 
Because we did this in the beginning of 
the evening we did not drink alcohol, 
normally they play this game after 
some alcoholic drinks. Another typically 
Finnish game is throwing a rubber boot 
as far as possible. One of the tutors said 
that sometimes there are competitions 
in it. For the people that do not like to 
throw boots, there is the possibility to 
throw cell phones in a rubber boot, 
which is also a bit strange. Fortunately 
they bring some old cell phones, so we 
can keep our smart phones safely in 
our pocket. One of the cell phones was 
the old-fashioned Nokia 3310 (Nokia is 
a Finnish brand). What certainly should 
not be missed during this weekend was 
the sauna. If the possibility is there the 
Finns jump in the lake after a sauna 
visit to cool down. We also did this 
during the cottage weekend. The tutors 
made a hole in the 15 centimeters thick 
ice (for the Dutch, thick enough for an 
Elfstedentocht), in which we could cool 
down. I can tell you it is a really nice 
experience and it does not feel as cold 
as it sounds. 

A few days after the cottage weekend 
it was time to go to Lapland. The 
Finnish people do not go to Austria 
or Switzerland for skiing; they stay in 



E M A SEXECUTIVE MASTER OF ACTUARIAL SCIENCE

Risk is the possibility that an undesirable event will occur

The demand for skilled actuarial professionals is still growing. Actuaries

are the leading professionals in finding ways to manage risk and

managing risk requires knowledge of several disciplines. Understanding

how businesses operate, how legislation may impact and how financial

economics can affect values are all vital skills for an actuary. 

Distinguish yourself from other risk professionals 

2 State-of-the-art training towards full actuarial qualification (actuary AG) 

2 Developed in collaboration between the Dutch Actuarial Institute (AI) and 

TiasNimbas  Business School

2 Shortest route becoming actuary AG (AAG) after completing BSc 

2 Lecturers and tutorials are mixed with case-based learning

2 4 to 5-semester, part-time programme in English 

2 Central training location in Utrecht 

2 International recognition 

2 Directly applicable in your working environment

2 Exchange of experience and ideas amongst fellow students

2 A major contribution to your network

NEW GENERATION

More information can be obtained from the websites of the two

partner organisations, the Dutch Actuarial Institute (www.ag-ai.nl) 

and TiasNimbas Business School (www.TiasNimbas.edu). 



Nekst 3 - April 2012                    43

their own country and go to Lapland. 
It has been three years since the last 
time I skied, but I saw a difference 
immediately. There were many lights 
on the slopes. These lights are needed, 
since in Lapland it will already become 
dark at four o’clock. In Lapland we also 
had the possibility of driving on a snow 
mobile. Across various routes, where 
they leave a layer of snow, you can 
explore the area. Because of the short 
time in Lapland I had no time to drive 
the snow mobile. What I did do was a 
husky ride. During this ride we made 
a tour through the woods, where we 
controlled the dogsled part of the way. 
It was a great experience to be on the 
sled, racing past trees all around. After 
the Lapland trip we did not directly go 
back to Helsinki, we made a stop by 
Santa Claus first. Up until now this was 
the most touristic place I have seen in 
Finland. Still it was worth it, since you 
could have a short conversation with 
Santa Claus. You will be surprised, but 
the conversation was partly in Dutch as 
Santa Claus knows standard sentences 
in many languages. 

Besides these two trips I also made a 
short trip to Fazer. This is THE chocolate 
of Finland. There we watched a video 
about the history of Fazer and about 
the process of chocolate-making. The 
most important thing was that we 
ended up eating as much chocolate as 
we wanted. It seemed like you were in 
heaven! 

I attended all these trips and events 
while the temperature was below 
zero. Currently, finally, it is around 
zero degrees outside, but during my 
stay there was one week with day 
temperatures of around -20 degrees 
Celsius. Even during this week it did 
not feel cold as it could be in the 
Netherlands, since it is less windy 
here. Nevertheless, a hat and gloves 
are indispensable, so everyone wears 
them. What the people here also wear 
are shoes which do not look fancy all 
the time. They protect against the 
slippery ground and the cold. When 
people arrive at, for example, a concert 
or club they will change shoes. 

Now I am halfway through my exchange 
and I can tell you that if you have the 
chance to go on exchange, take it. It will 
be a great experience to learn about a 
different culture, even in Finland. If you 
are thinking about a vacation, do not 
forget to take Finland into account, it 
is beautiful and quiet here, even in the 
city.

I will end my report with a small verse 
that they taught me, since I have seen 
part of this verse actually happen (this 
is also the strangest thing I have seen 
from Finns up until now): I saw some 
Finns having a barbecue at -20 degrees 
Celsius. In general one can say that 
Finns are definitely not afraid of the 
cold.

Finnish verse:
+15 °C, Spanish wear caps, gloves and 
winter coats, Finns are sunbathing.
+10 °C, French desperately try to get their 
central heating on. Finns plant flowers.
+5 °C, Italian cars will not start. Finns 
drive with convertibles.
0 °C, Pure water freezes. The water in the 
Vantaa River thickens a bit.
−5 °C, The first people are found frozen 
in California. Finnish midsummer festival 
ends.
−10 °C, The Scottish turn on the heat 
in their houses. Finns start to use long-
sleeve shirts.
−20 °C, Swedes stay indoors. Finns 
are having their last barbecue before 
winter.
−30 °C, Half of the Greek people have 
frozen to death. Finns start to dry their 
laundry indoors.
−50 °C, Polar bears evacuate the North 
Pole. The Finnish army starts its winter 
training.
−70 °C, Siberian people are moving to 
Moscow. Finns are furious since the 
Koskenkorva booze cannot be stored 
outdoors anymore.
−273 °C, Absolute zero. Finns admit that 
it is quite cold outside.
−300 °C, Hell freezes over. Finland wins 
the football World Cup.
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Name:
Er win Mar iman

Residence:
Bergen

Most of us know Yannick as an active member of Asset | Econometrics, and we 

wondered what his parental home would be like. To investigate this we travelled to 

bergen, which lies in the north of Limburg, to interview Yannick’s father, Erwin.  On 

our visit we found out more about Erwin, Yannick’s youth and a passion for sailing.

Getting There
On the map, Bergen does not look that far 
away, but it took a while to get there. Without 
planning this I ran into Yannick in the train. At 
the train station in Venlo we met up with editor 
Fang Qi as well. Together we took the bus on 
our way to Bergen.  The bus drove through 
small villages and beautiful landscapes. When 
we had finally arrived in Bergen, Yannick’s 
parents gave us a warm welcome. His father 
Erwin and his mother Saskia were very kind 
and we started the interview immediately.

Moving to the Netherlands
Erwin was born in Suriname in 1965. In 
those days Suriname became more and more 
independent and Erwin’s mother did not trust 
the economic situation. Therefore Erwin and 
his family moved to the Netherlands in 1975. 
At first they were accommodated by relatives 
who lived in Rotterdam, after which they went 
on to live in Schiedam for a year. Since this city 
did not give good accommodation for a family 
of six children and their mother, they moved to 
Limburg. Limburg gave him so much joy that 
Erwin continued to live there when he moved 
out of the house. Not all siblings stayed there 
though, one brother and sister went back to 
Rotterdam.

Erwin was only ten years old when he arrived 
in the Netherlands. In Suriname he thus only 
went to primary school. In the Netherlands he 
proceeded with the Mavo and EL. After this 
he started working which worked out fine; he 
now owns a polystyrene (Dutch: piepschuim) 
processing company. Saskia’s parents started 
this company and Erwin took it over, so he kind 
of rolled into it.

Talking About Yannick
At the time Yannick’s mother was pregnant 
there was a good tennis player named Yannick. 
Erwin and Saskia thought this was a beautiful 
name and decided to name their first son 
Yannick. Even though the Yannick we know 
does not play tennis that well, he does find his 
pleasure in another sport, namely sailing. He 
and his younger brother, Joury, started with 
this when they were young. Some relatives 
had a boat in a dock and they came up with 
the idea to stimulate the young ones to start 
sailing. Therefore they organized courses for 
very young children. Since Yannick and Joury 
seemed to like doing this on their Sunday 
afternoons they joined. After some years of 
sailing Yannick and his brother had grown too 
much to fit into the tiny boats, and so their 
parents started sailing as well. It became a 
family activity and now they have a small boat 
of their own.

As a kid, Yannick did not cause that much 
problems, not even during his puberty. He was 
a relatively quiet child who was interested in a 
lot of things. Yannick collected Pokémon cards 
such as probably almost every child his age 
did. Yannick tells us he still has them as well 
as his Yu-Gi-Oh cards. He even participated in 

Yu-Gi-Oh tournaments. His parents were kind 
enough to drive him to these events. These 
events had a Japanese style, and so he also 
listened to Japanese music and animes such as 
Bleach and Naruto. 

In contrast with his brother, Yannick started 
things as “hanging out” with friends in a later 
stage. Especially after a day working as a sail-
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instructor, Yannick could appreciate a nice 
evening with his fellow instructors. Naturally 
they deserve a party when they have worked 
really hard all day. 

Mathematics
Yannick has always been really quick with 
mathematics. During high school it worked out 
fine that he did not have to do so much for this 
subject. Yannick’s skills in mathematics were 
visible quite soon. When he went shopping for 
groceries together with his mother, he counted 
the prices of the products they bought. He 
knew the total sum before the cashier knew it.
Even though Yannick always had been good 
in math, Econometrics was not completely 
expected. At first his parents thought he 
would go for something such as Computer 
Science since he had been interested in this 
subject and taught himself a lot about it. So 
when he was looking for a study after high 
school and he told them: “I am probably going 
to study Econometrics”, he first had to explain 
what Econometrics exactly is. At the moment 
his parents see the study as a combination 
of mathematics and economics, which is an 
explanation that comes close to reality.

It was no surprise that he went on to live in 
lodges in Tilburg. Since then they noticed that 
it became a lot quieter in the house. When they 
want to talk to him they have to call, but that 
does not even work all the time since often the 
response is: “Sorry dad, I cannot talk right now, 
I am studying in the library.”

Yannick does not come home every weekend 
since he is a busy student, in both his 
associations in Tilburg and with his activities 
as a sail-instructor. But when he comes home 
both his parents like it, since he is not at his 
room all the time. He usually resides in the 
living room, though armed with a laptop. Of 
course he is studying then. 

similarities
Stubbornness is a quality both Yannick and his 
father have. Another similarity is that when 
they do something, they really go for it. Like 
with computers, they both are interested in 
it and therefore explored this subject a bit 
deeper. Erwin tells us that when he starts with 
something, he wants to be prepared and well 
informed about it. We had also seen this with 
Yannick during his time with us in Tilburg. 
Another shared quality is that they do not have 
to be in a group to entertain themselves. When 
Yannick was a kid and the living room was too 
crowded with guests he would just go up to 
his room to have some peace.

Where there are similarities are perhaps 
differences as well. According to Saskia, 
Yannick could be a bit tidier. Erwin notes he is 
not that structured himself though, so when 
we compare, Yannick has a lot of the same 
qualities his father has.

As said before, the entire family likes to sail. 
This is not the only activity they do together; 
they also went to a cooking-workshop a few 
times.  Not a regular workshop but with an 
exotic theme, such as Vietnamese or Thai. They 
all love to cook, that is something we did not 
know about Yannick yet and it surprised us. It 
seems that he used to cook at least two times a 
week when he still lived in Bergen. Even when 
he comes home in the weekends he sometimes 
cooks.

We learned a lot about Yannick by now and it 
was time to take a picture. Apparently Joury 
was home as well and he came down for a 
family picture of the men in the house.  With 
a lot of information and a picture we went on 
our way home.

Text by: Ashley Beringer
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About three months ago all econometricians received a near book with information 

on the LEd 2012. being a first year Master student I had never heard of this event, but 

was already amazed by the effort and money spent on informing students. After an 

hour of reading I decided this was something I did not want to miss!

The day itself started (way too) early with two 
speakers, of which I only remember the second: 
Nout Wellink. It is nice that they arranged such 
a famous person, who probably gave a really 
interesting talk, were it not that I was falling 
asleep all the time. This was not due to a boring 
talk, but more to a serious lack of sleep.

The first company I visited was ORTEC. They 
really succeeded to convince me it would be 
a lot of fun working for ORTEC because of 
their interesting activities, including quite 
some mathematics and all the trips abroad the 
employees told us about. Fun trips included 
an ORTEC winter sports holiday. The case we 
had to solve was about supplying five petrol 
stations with diesel and euro for the next week. 
We could use two tanks with four different 
compartments to supply the stations. To make 
a schedule we had information about the stock 
levels over the last two months. It was quite 
hard and in the end only two out of six groups 
came to a solution in the given time. Both 
solutions were way off their optimal solution.

My second company was 
OC&C, a strategy consultant. 
My idea about working for this 
company is that it is not as 
mathematically involved as the  
first one and quite commercial. 
Not really what I am looking 
for, but a very interesting 
company for students who 
are looking for such a job. 
Again, the employees were 
very enthusiastic and made me 
believe it would be fun to work 
there. Though one of them 
really messed up when he told 
about a training in finance he 
took which was organized by 
the company. He stressed it 
consisted of the “fun” part of 
finance and not the boring 

stuff such as actuarial work. At the same time 
he was looking at a student who was studying 
for actuary and everybody laughed. Not so 
smart to say it like that.

The dinner was in a huge hall and the serving 
was done with military precision. I have never 
had such a dinner, with two forks and two 
knives next to my plate and waiters coming 
to put your spoon and fork, which were lying 
above our plate, in the right place for dessert. 
Not to mention the bottles of wine that kept 
coming. I was sitting on a table with two 
employees of MIcompany. That company even 
hired a magician to entertain us!

After dinner there were buses waiting to take 
us to the hostel, from where we could walk to 
the Escape deLux where the party had already 
started. It was fun, but I absolutely did not 
enjoy the music like most other students. For 
me it was a good reason to return to the hostel 
after a long and informative day. I would 
recommend everybody to enroll next year!

An Unforgettable 
( I nformative)  day

NATIONAL 

ECONOMETRICIANs

dAY (LEd)
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Ye Zhang
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22
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What do students say about their courses? Which lecturer is the favorite in students’ 

eyes? What can we do to improve the quality of courses a little bit more? being asked 

questions such as the ones above, the Education Committee starts to search for the 

answers. 

This is how our journey began: at the end of 
last year we organized the vote for the Lecturer 
of the Year award. Opinions coming from 100 
students were collected anonymously and 
counted. Eventually, both the “Best Bachelor 
lecturer” and the “Best Master lecturer” award 
went to Professor Peter Borm, who did a great 
job in teaching courses such as Game Theory. 
Professor John Einmahl got best English 
speaking award, Doctor Ronald Mahieu became 
best dressed teacher and Marleen Balvert won 
the award for best student assistent. During 
the event, head of department Professor Bas 
Werker also gave a presentation about the 
pension system. 

When half of the semester is through, some 
of the students find that everything just goes 
perfect while still others have a word to say. At 
this moment, a half-term evaluation may be a 
good “therapy” for those who have comments 
on courses or lecturers. In order to give a 
relatively comprehensive feedback we sent 
half-term evaluations and talked to students 
in person at the same time. In this way we also 
managed to have everything done in a short 
time, which made sure that messages were 
delivered to lecturers in time.

We all know that “exams” are one of the least 
liked words in a student’s life, especially for 
those who just stepped into a new environment, 
namely freshmen. In order to assist freshmen 
to prepare well for their first finals, we sorted 
most of the past exams and handed out exam 
bundles to more than a hundred freshman 
students. Of course other Bachelor and Master 
students were not left behind. We sent mails 
to all the lecturers to ask whether more exam 
examples could be provided and whether we 
can put them on the Asset | Econometrics 
website in a neater fashion. 

Finally, after a fulfilled and busy academic year, 
we all deserve a glass of wine and a platform for 

voicing our own comments. That should be the 
time when you receive an email with a request 
to evaluate courses and lecturers. Please do 
fill in your suggestions while you are drinking 
that glass of wine, because they will be valued. 
Believe it or not, lecturers really want to know 
what students think about their courses. 

The chairman of our committee is Joris Blonk, a 
fourth year student who has travelled in China, 
India and many other places and is now saving 
money for his next journey to Peru. Yes, you 
are right, the guy who was wondering where 
the kids’ socks came from in the last edition 
of Nekst, that is him. He is considerate and 
super-responsible to every detail in our work. 
Robbert van Oosten is the board member in our 
committee, who always has his big, cheering-
up smile on his face and patiently explains 
all the questions we have. Myrthe Dekker, a 
second year student, is the sweet secretary 
in our committee. She loves pink and makes 
wonderful desserts on her own. Ernst is the only 
freshman in our committee. Therefore a large 
part of the work regarding freshman students 
was covered by him. His thoughtfulness made 
it that everything went great on his side. As a 
final member of the committee there is me, Ye 
Zhang, coming from somewhere 8000 miles 
away, at the moment enjoying every single 
experience and learning new things in Holland. 
In the committee my role is more like the one 
who especially thinks from the perspective 
of a Master and international student, which 
makes sure that what we do also keeps their 
interests in mind. 

I am very glad the Education Committee is one 
of the puzzles piecing together my life picture 
here, because people here are always being 
so supportive and seeing that our efforts are 
useful to students is a meaningful thing to do. 

Eye on Educ ation COMMITTEE 

PROfILE
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Annick  van Ool

Age:
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begin studies: 
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because the first semester of this academic year has passed, it was already time for 

the General Members Meeting. This meeting took place on Wednesday the 25th of 

January. I thought this meeting would be a good opportunity for me, as a freshman, 

to learn more about our association. 

At exactly seven o’clock, Ashley and I arrived 
at The Gallery and were welcomed by the 
board.  There were about 35 members of 
Asset | Econometrics present. After the board 
members had offered us a cup of coffee, we 
took a seat and Janneke opened the meeting. 

After the approval of the agenda and the 
minutes of the General Members Meeting on 
the 30th of August 2011, the board informed 
us about the activities of our association 
during the past half year and they gave us an 
overview of the activities for the upcoming half 
year. Each board member also gave a short talk 
about the committees he or she coordinates.  
The points of focus of the board were also 
discussed. Examples are the involvement of 
freshmen, a separate site for Nekst and the 
involvement of members online. Because more 
and more members of Asset | Econometrics, 
but also companies, are active on social media 
websites such as Facebook and LinkedIn, 
those social media are a good way to provide 
information and announce activities. After a 
small report of the advisory council it was time 
for a break. During the break, we did not only 
get a drink but also a delicious and very big 
cherry turnover with whipped cream. 

After the break the budget was presented by 
Jasper. There were not many questions about 
the budget. Two proposals were presented 
regarding amendments for the regulations; 
one about the budget for the committee 
activity and the committee dinner, the other 
one about the compensation for activities for 
board members. Especially the second proposal 
was discussed. Some members thought that 
the compensation was too high and they were 
against the proposal. But when it was time to 
vote and Floris van Loo, who was appointed 
as voting commissioner, counted the votes, it 
became clear that there were still enough votes 
in favor. Hence both proposals were accepted. 
Finally, before the meeting was closed, there 

was a short question round. For me, as a 
freshman, it was a very interesting meeting. 
It gave me a good impression about what is 
going on in our association. As a consequence 
I have decided to become an active member as 
of January!

At half past ten the meeting ended. Although 
it was a little bit early for a drink, we went 
to the pub ‘Café Van Horen Zeggen’ to finish 
the evening with a couple of drinks. When 
we arrived there, we were welcomed by the 
Drinks and Activities committee.  They offered 
us oliebollen to celebrate the new year (even 
though it was already the 25th of January). 
More econometricians, who did not attend the 
meeting, entered the pub and it was a very 
nice evening. Because of the holidays and the 
exams during the past weeks, it was really fun 
to see each other again.   

Cherr y Turnovers  & 
O lieb ollen

GENERAL 

MEMbERs 

MEETING
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Name:
Leontien 
Cremers

Age:
19

begin studies: 
2011

“On Tuesday 31 January the Orientation day will take place. during the Orientation 

day students in Econometrics & Operations Research will have the possibility to 

orientate themselves on their further study program. for freshmen, a separate 

information session and freshmen case will be provided.”

After reading this announcement I decided to 
visit this activity to find out what my future 
could look like after finishing my study in 
Econometrics. I was very curious about the 
possibilities and people that work in this sector. 
After subscribing I received the program of the 
Orientation Day. We had to register before 8:45 
a.m. that morning, which was quite early! The 
dress code was casual smart, which sounded 
logical because of the people and companies 
who were expected to give their presentation 
that day.

We started off with a word of welcome. We 
were told to be regardful, because this day 
would give us loads of information and, 
even though we are still in our first year, it is 
important to think about your future and what 
you want with it. If you know what you want, 
it is easier to work for it, because then you can 
work towards a goal.

After the word of welcome we walked to 
the Tilbury’s building. All students were 
divided into several groups. Our group first 
attended a presentation of a company called 
VOWD. This consultancy company which 
focuses on marketing and strategies gave us 
a presentation of what services they have to 
offer for other companies. They gave us an 
extensive example of a client. They showed 
us how you can collect data and how to use 
it to do research to optimize litigation and 
therefore solve problems inside the process. 
It was interesting to see how creative the 
company was in collecting data and how the 
consultants use this in their work.

After a short coffee break we were expected 
to attend the second presentation of the 
day. This second session was again extremely 
interesting. An employee of MIcompany gave a 
presentation about his company on one hand, 
but on the other hand he also told a lot about 
his experiences before he started working for 

this firm. For instance, he told us about his 
experiences in Singapore, telling us how he 
decided to start this renewing project to collect 
data and how to use these to improve the 
company. The thing he tried to emphasize was 
how many possibilities there are waiting for 
us in the future. There are still so many things 
that can be optimized, so many cases that 
need econometricians to get the best results. 
This presentation got me really motivated. 

At 11:30 a.m. the third presentation took 
place. For a change, this presentation was 
more interactive. Being a freshman, I attended 
this freshmen information session. Prof. 
Norde started off with some information 
about the second and third year and possible 
Master programs. He then gave the word to 
older econometrics students, namely Marlies 
Veenes, Joris Blonk and Marleen Balvert.  They 
told us about their experiences of studying 
Econometrics and about the possibilities of 
studying abroad and doing a board year. After 
that Joep Hendriks did a short presentation 
about his working experiences during his 
studies. We were able to ask questions if we 
wanted to. 

The fourth part of the program was a freshmen 
case. After being divided into groups of three 
to four persons, we were about to play the 
game Settlers of Tilburg. The idea of the case 
had some similarities to the game Settlers 
of Catan. The aim of the game was to build 
as many villages, cities and metropolises 
as possible because they each had a value 
expressed in money. We had to build these 
settlements with given raw materials and we 
were able to trade with other groups and buy 
some raw materials at auctions. We had our 
results paid out not in cash, but in grams of 
M&M’s which was of course very nice and tasty! 
After that the Orientation Day was finished. I 
had a great day.

Let ’s  see what  the 
future c an bring us

ORIENTATION 

dAY
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Name:
Timo Deist

Age:
23

begin studies: 
2008

The same procedure as every year: 21 stalwart soldiers gathered in the infamous 

saucepan-saloon (now without saucepans) to evaluate on Asset | Econometrics’ 

current performance, each of them ignoring the imminent dangers of the exam 

period lurking at the gates. Obviously, Astrics is more important.

Everybody would agree that Astrics (short for 
Asset | Econometrics) is good - if not the best 
- but one can always strive for more. To this 
end, the topics of this year’s Active Members 
Meeting (AMM) were chosen to be the Astrics 
website, social media and promotion. The 
crowd of mostly young and unspoilt recruits 
was split up in four groups to analyze Astrics’ 
performance in these three fields.

The website has been lacking popularity and 
especially the members’ area turned out to be 
completely new to some of the people present 
in the audience, implying that there must be 
many more out there having never heard of it 
or who are reading about it just now.  

Everybody agreed on the conclusions regarding 
social media and there was a swift judgment on 
Hyves: Nobody has it. Nobody needs it. Nobody 
wants it. Off you go, Facebook-copycat. On 
the other hand, Astrics’ activities on Facebook 
were hailed and everybody is expecting it to 
continue as it has been in the past semester. 
LinkedIn should be utilized to promote formal 
activities and keep contact with the veterans 
among us.

The last questions were: What is wrong with 
our promotion? Why do people not storm our 
rooms and why does www.facebook.com have 
more hits than our website? Even though the 

latter problem could not be solved ad-hoc, it 
was concluded that, overall, promotion turned 
out fine and everyone, who was willing to get 
informed about Asset | Econometrics, was 
reached. People suggested enabling online 
registrations for activities or a catalogue for 
promotional articles so that everybody could 
see which items are still in stock and available 
for purchase/picking up. Additionally, contrary 
to the university-wide practice of promoting 
new activities with badly-edited videos and 
sound ranging from ‘no sound’ to ‘ear-drum 
shattering’, the members advised to stick to the 
old-fashioned Power Point presentation. This 
should be for the good of everybody involved.

The moment everybody was waiting for 
had arrived: The call for promotion articles. 
Even though we were missing this awkward 
combination of dream catchers and swords of 
Damocles dangling above our heads, we were 
able to let our creativity pour out into space: 
ties (our TEV tie slowly becomes somewhat 
outdated), umbrellas (already waiting to be 
picked up at the Astrics room), mugs (ditto), 
playing cards, temporary tattoos, association 
bikes (like the ones Asset | Marketing has  - but 
better), an association song (Bowie will take 
care of that) and - yes - it is time for the Astrics 
boxer short. Who does not wish to be attired in 
royal white and blue?

Astrics:  sk intightACTIVE 

MEMbERs 

MEETING
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Name:
Rutger  Engbers

Age:
19

begin studies: 
2011

Wednesday, the eighth of february 2012. The first time I had set foot on ice since two 

years I think. After a long time of many, many miles of ice skating I had not skated in 

quite some time. This activity, which took place at the Ireen Wüst Ice skating Track in 

Tilburg, luckily put an end to that. Let’s see what happened at the activity.

Upon arrival there were a couple of people 
already present, and just in time the rest of 
the participating freshmen and second year 
econometricians came through the doors of the 
foyer of the building. After dividing the groups 
we were handed the tickets for entrance and 
rental of the ice skates. Walking towards the 
track you immediately felt the cold air and you 
could almost smell the ice, something I had 
not smelled in quite some time. After we got 
the skates we could go for a little “glide” across 
the ice. 

After being split up into groups, the clinic 
could start. I was placed in the advanced 
speed skating group. After having skated on 
ice hockey skates my whole life, this was just 
my second time on speed skates. They have 
a smaller margin for error, so it did not take 
long before my but hit the ice. But let’s say you 
learn by trial and error, a bit of a patch for our 
ego right? The clinic, given by the T.S.S. Braga, 
contained a lot of different exercises: lifting 
up one leg while trying to glide forwards on 
the other one. Another exercise was pushing 
someone forward while he or she braked 
constantly, but fortunately you had to switch 
places after one round so you could pay him 
back for blocking you for the entire 400 meter 
lap. Another challenging exercise: pushing 
yourself forward with just one leg which tends 
to make you go the other way.

After the clinic we had a group picture taken 
and we were allowed to do some skating on 
our own. We went into little groups trying 
to help each other and trying the exercises 
we did during the clinic. When you imagine 
yourself pushing yourself forward on your 
metal blades, you would like to think you look 
just like Sven Kramer, but, truth be told, you 
are just not, but it is good fun to try and do 
what he does. However, you are right back on 
the ground with both feet when you are lying 
on the ice after a failed attempt. What people 
might forget is that ice skating can be quite 
dangerous, especially when people around 
you are not paying attention, as I found out 
while someone unexpectedly took a big slide 
left right through my path. I could just in time 
lift up my leg to avoid a collision. Luckily for 
him he did not get hit by my skate otherwise 
I might have sliced his Achilles tendon. All in 
all it was great fun, even if you were getting a 
bit cold. 

When we had finished our two hours of skating, 
it was time to relax and get something to drink. 
And well, what is better after having been on 
the frozen water than a cup of hot chocolate 
with a lot of whipped cream? After all this, one 
can say that you will never forget how to skate, 
just like riding a bike. You might be a bit rusty, 
but you will get there, eventually.

famil iar,  Though
a bit  Rust y

fREsHMEN 

ACTIVITY
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Q uatsch! REMARkAbLE 

QUOTEs

English Quotes
Dolf Talman during a lecture of Auctions, Bargaining and 
Networks: “When you auction something you say one, two, I 
do not know the Chinese word, verkocht!”

dutch Quotes
Fang Qi Wu over de boekjes van de studiereis naar Istanbul: “Ik 
denk dat Maartje hem het komende half jaar niet zal komen 
ophalen.” Robbert van Oosten: “Nou, we hebben binnenkort 
actief-ledengesprekjes.” Janneke van Schijndel: “Ze zit in 
Canada voor zes maanden.”

Senna Jansing: “Nou, ik kan je vertellen: dan komt je kind 
weer naar boven!”

Dieuwertje Verdouw over het maken van tentamens in 
verband met de harde knip: “Bij de laatste kans raak je in de 
stress, dus die haal je sowieso niet.”

Geert Alkema doet in z’n eentje de polonaise: “Ik doe de 
solopolonaise. De solonaise!”

Janneke van Schijndel: “Ik kan niet een ding tegelijk doen, 
dan raak ik afgeleid.”

Senna Jansing over het televisieprogramma Twee voor Twaalf : 
“Ik ken alleen ‘Tien voor Twaalf ’.” Janneke van Schijndel: “Nee, 
dat is ‘Tien voor Taal’.”

Fang Qi Wu: “Heeft hij full- of parttime in de Economic 
Business weeks Tilburg commissie gezeten?” Joep Thijssen: 
“Volgens mij fulltime.” Bowie Goossens: “Of parttime.”

Wilbert Kistemaker over een afspraak: “Hij is beschikbaar in 
de week van 30 februari tot 2 maart.”

Janneke van Schijndel: “Ik heb echt al heel veel mensen 
uitgekleed vandaag.”

Senna Jansing: “Een smartphone is toch gewoon een hele 
slimme telefoon?”

Dieuwertje Verdouw maakt de vloer schoon met een 
vaatdoek. Marieke Musegaas: “Je hebt hem toch niet met de 
grond schoongemaakt?”

Jasper Koops: “Coördinator schrijf je met een trema.” Fang 
Qi Wu: “Ja, maar ik schrijf dat altijd in het Engels. Ik typ ook 
secretary in plaats van treasurer.”

Robbert van Oosten tijdens een actief leden gesprekje: “Ons 
actieve ledenaantal spuit de pan uit!”

Ernst Roos over een tussentoets: “Ik heb de goede antwoorden 
opgeschreven, maar de docent telde ze gewoon fout.”

Cas Luijten: “Dat duurt veel te veel tijd.”

Ashley Beringer: “Hij heeft geen Facebook, dus ik weet zijn 
achternaam niet.”

Daniëlle van Dalen: “Als de batterij van je telefoon leeg is, 
hoelang doet hij het dan nog?”

Robbert van Oosten tijdens een telefoongesprek: “Ik loop 
even de kamer uit, want de oren hebben muren.” 

Senna Jansing: “Walrus… Verschilt dat veel van een Walvis?” 

Jasper Koops: “Ze heeft al een vriend.” Geert Alkema: “Dat er 
een keeper in de goal staat betekent ook niet dat je niet kunt 
scoren.”

Janneke van Schijndel: “Hij had zo veel gedronken dat hij 
bepaalde delen van de avond vergeten was.” Senna Jansing: 
“Ja, hij was wat gaten kwijt.”

Fang Qi Wu: “We zitten hier met maar elf man te luisteren.” 
Janinke Tol: “Er zitten hier dus zeker elf oren te luisteren.”

Robbert-Jan Tijhuis: “Dat moeten we terugkijken op 
uitzending vermist.”

Timo Deist: “Wat gaan we eten?” Marieke Musegaas: “Dat merk 
je vanzelf wel.” Timo: “Oké, ik ben in verwachting.”

Tjeerd van Campen: “Het lijkt me leuk om te trouwen op 12-
12-12.” Chris Pustjens: “Waarom trouw je niet op 13-13-13?”

Renée Albers: “Ik dacht vroeger altijd dat Den Bosch en ’s 
Hertogenbosch hetzelfde waren.”

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!
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Asset  |  Econometrics 
congratulates. . .

GRAdUATEs

Name:   Alessio Cardella
Title:  The Performance of the EONIA Swap 
  Market: Rationality of Interest Rate   
  Expectations in ECB’s New Operational   
  Framework
Supervisors:  Prof.dr.B. Melenberg, 
  Prof.dr.J.M. Schumacher

Name:  Stefan Damen
Title:  A Stock price-based model for the optimal   
  timing of a merger and acquisition event
Supervisors: Dr.R.J. Mahieu, Dr.R. van den Akker

Name:   Stijn van Doeselaar
Title:  The Impact of Divorce on Return-Migration  
  of Family Migrants
Supervisors: Prof.dr.A.H.O. van Soest, Prof.dr. J.Abbring

Name:  Sybren Huijink
Title:  Computational aspects of the per capita   
  nucleolus
Supervisors: Prof.dr.P.E.M. Borm, Dr.J. Kleppe, 
  Dr.H. Reijnierse

Name:  Lin Lou
Title:  Pricing Asian Exchange Rate options with   
  Stochastic Interest Rates
Supervisors: Prof.dr.J.M. Schumacher, Dr.M. Stadje

Name:  Ludwig van Ouweland
Title:  Production cycle optimization for lead   
  time reduction
Supervisors: Prof.dr.ir.D.den Hertog, Dr.ir.J. Ashayeri

Name:  Ralph Verschuren
Title:  Improving the stability of reserve    
  estimates for Insurance products which   
  include large claims 
Supervisors: Dr.G. Nieuwenhuis, Prof.dr.J.H.J. Einmahl

Name:  Jeroen van Zundert
Title:  Momentum Strategies for Credits
Supervisors: Dr.F.C. Drost, Prof.Dr.B. Melenberg

...on obtaining their Master’s degree.
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Name:
René Peeters

Position:
Assistant 
Professor

The third puzzle of this academic year is presented to you by René Peeters from the 

Econometrics & Operations Research department. besides this, we are happy to 

inform you that there is a winner for the puzzle of our previous edition.

I ndist inguishable 
Teams Comp eting

PUzzLE

The tournament puzzle
Consider a tournament with four teams where 
every two teams have one match with outcome 
either a draw or a win for one of the two teams. 
Since there are six matches withthree possible 
outcomes each there are 36 = 729 possible 
outcomes for this tournament. However, how 
many outcomes for the tournament are there if 
one does not distinguish between the teams? 

As a warm-up one can check that for 
tournaments with two teams (one match) and 
three teams (three matches) this number is 
two (draw or win) and seven respectively.

Prizes
Please send your solution to Nekst@Asset-
Econometrics.nl before June 8, 2012. A crate of 
beer or a pie, whichever the winner prefers, will 
be waiting for whoever has the best (partial) 
solution! Good luck!

kamlesh kumar was the winner of the 
previous puzzle. Even though his solution was 
not complete, it was the best we received.  As 
a reward, he can come and pick up a crate of 
beer or a pie (Dutch: vlaai) at room E110.
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Agenda

Actuary day of Tilburg & drink
Wednesday April 4 
On this day, which will take place at De Harmonie, students 
are informed about the profession of actuary. There will be 
presentations by an independent actuary and presentations 
on how to become an actuary. Companies active in this field 
will be present as well. The day ends with an interactive 
session, during which students and professionals discuss 
present issues in the field of pensions, after which we will 
have a drink in our favorite pub Café Van Horen Zeggen.

board Information session
Thursday April 5
Curious about how you can develop your capacities further 
besides your studies? Are you interested in a year on the 
board of Asset | Econometrics? Or are you curious about 
what it is like to spend a year in charge of our association? 
Then come to the board information session on April 5, which 
will take place at Café Karel! The board will tell about their 
experiences and former board members will also be present.  
The information session will start at 19:30 p.m.

Active Members Weekend
Friday April 13 - Sunday April 15
During this weekend our annual Active Members Weekend 
will take place. Although the location and activity will be 
kept secret until the last moment, we can assure you that the 
weekend will be a lot of fun! 

Members’ day
Friday April 20
This year’s members’ day we will go water-skiing at Aquabest, 
in Best.  Afterwards we will also dine together. So, if you want 
to have an active afternoon with your favorite members, save 
the date!

Econometric Challenge Tilburg
Wednesday April 25
After its successful introduction last year, this year the 
Econometric Challenge Tilburg (ECT ) is back! Upcoming  
April 25 the second edition of the ECT will take place in the 
stylish mansion ‘De Philharmonie.’ The day consists of two 
challenging cases, given by companies in the field of both 
QF/AS and OR/MS. At the end of the day, the winning teams 
will be awarded a prestigious prize. Subscription in teams 
will soon be possible via our website.

Activity & Lecture drink
Tuesday May 1
On Tuesday May 1 the Drinks & Activities committee will 
organize their second activity of this academic year. What 
we will do exactly is still unknown, but make sure to save 

the date! After the activity we will have a lecture drink from 
MIcompany at our favorite pub Café Van Horen Zeggen.

kOALA
Friday May 4 - Sunday May 6
The KOALA is a weekend that will be organized by and for 
Former Active Members. Although the location and activity 
will be kept secret until the last moment, we can assure you 
that the lustrum edition of this weekend will be a lot of fun!

freshmen Activity
Wednesday May 23
The third and last freshmen activity of this year will take place 
on Wednesday May 23. During this unknown activity you can 
get to know some new fellow freshmen once again, so jot 
down the date and make sure to be there!

football Tournament & Announcement drink
Wednesday June 13
On this day our annual football tournament will take place, in 
which our members can show off their talents with regard to 
this popular sport. Afterwards, the candidate board for 2012-
2013 will be announced. 



Ben jij een adviestalent?
’s Werelds grootste multinationals kijken Towers Watson aan om 
belangrijke business issues voor hen te tackelen. Ontwikkel je 
talent en begin een uitdagende carrière bij de thought leader in 

Retirement Solutions, Finance en Human Resources.

werkenbijtowerswatson.nl 
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‘APG is one of the largest managers of pension assets 
in the world. As portfolio manager, I work with my 
team to manage a share of these assets. 
It’s a responsible job – a true intellectual challenge. 
I work together with world-class specialists. 
This stimulates my creativity and inspires me to 
develop even more innovative investment ideas. 
What also keeps me on my toes is the development 
of quantitative models. We use these models to trade 
on financial markets around the world.’

Are you a talented recent university 
graduate? Then the APG Traineeship may 
very well be something for you. 

APG manages some EUR 284 billion in pension 
assets for 4.5 million people. We have local offices
in Heerlen, Amsterdam, Hong Kong, and New York. 
Would you like to know more? Imagine… 

www.apgjobs.nl

‘Imagine… 
you’re trading on financial 
markets around the world’
          Ramsy Villan, portfolio manager at APG Asset Management in Amsterdam
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