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It was around 1999-2000 when I became interested in stock markets. Of course, who wasn’t 

interested in stocks at that time when markets were booming and appeared to be a 

moneymaking machine? The primary reason for my interest was that the value of the shares in 

Koninklijke PTT Nederland (KPN) that I got as a savings investment in 1994 had increased 

by multiple factors. I liquidated part of this investment and started to buy and sell some shares 

in other companies. Unfortunately I did not have a clue as to what drove the high stock prices 

in the 1990s and saw my investment portfolio decline after the “bubble” burst. At that time, 

my main source of investment advice came from analysts that used charts and rulers to predict 

the future direction of the market. Now, although I liquidated all my remaining (small) share 

holdings, I believe that investment advice should come from analysts that focus on 

“fundamentals” rather than charts and rulers. In this PhD dissertation, I analyse the relation 

between the fundamental signals provided by companies’ financial statements and the 

decisions by corporate insiders (who are involved in the financial reporting process) to trade 

their own firms’ securities. 

 Doing a PhD can sometimes be a tough and lonely process. However, enjoying the 

continuous learning process and being in a stimulating environment makes it so much easier. I 

would like to thank my colleagues at the Amsterdam Business School for creating such an 

environment. In addition, I thank Allan Hodgson for the supervision, Bart van Praag for 

motivating me to start doing the PhD in the first place, Joost Impink for all the help, feedback, 

and laughs, and Igor Goncharov, Sanjay Bissessur, Bill Rees, Erik van der Veer, Roel 

Boomsma, and Anja Bast for their helpful comments and suggestions. I believe my semester 

visit at the University of Wisconsin-Madison also significantly contributed to the quality of 

this dissertation and my academic skills in general. Thanks to the PhD students and faculty 

members at Grainger Hall. In particular, I thank Holly Skaife for her efforts in making the 

visit possible. 

 The Limperg Financial Accounting courses were very useful in gaining knowledge of the 

fundamental topics and methods used in the research field. I thank Peter Easton for coming to 
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Tilburg to share his great knowledge and answering tons of my questions. I would also like to 

thank Wei Zhang for all the help on the research project on executive stock option exercises 

presented in chapter 4. More generally, the three research papers benefited from the helpful 

comments and suggestions made by workshop participants at the Amsterdam Business 

School, University of Tilburg, University of Wisconsin-Madison, and University of 

Maastricht, PhD students at the 2006 Humboldt University of Berlin Summer School for 

Empirical Accounting Research, the 2008 Monash University PhD Accounting and Finance 

Symposium in Prato, and the 2009 EAA doctoral colloquium, and conference participants at 

the EAA annual conference 2007 in Lisbon, the 2007 ARNN conference at Leuven 

University, the 2008 EAA annual conference in Rotterdam, the 2009 EAA annual conference 

in Tampere, and the 2009 AAA annual conference in New York. 

 Lastly, I thank my family (pap, mam, Bart) for creating the best possible environment to 

grow up in and for all the trust and support. Céline, thank you for being part of my life and for 

the continuous patience and support during the process of writing this dissertation.  

 

 

 

   

 

   

 
 

 

 


