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Le GFRI et ses activités: un aperçu  

 

Le GFRI  est un Institut pluridisciplinaire de lôUniversit® de Gen¯ve (UNIGE) cr®é en mars 2009 et 

entièrement dédié à la recherche et à la formation en finance. 

 

Son ambition est de donner un élan nouveau à la recherche et à la formation en finance au sein de 

lôUniversit® de Gen¯ve, et ce, particulièrement dans les domaines de la gestion de portefeuille et de 

la gouvernance dôentreprise. Structurellement interfacultaire, le GFRI se situe à la croisée entre les 

Facultés des Sciences Economiques et Sociales, de Droit, de Psychologie et des Sciences de 

lôEducation. 

 

Par ailleurs, le GFRI collabore étroitement avec le Centre de Droit Bancaire et Financier de lôUNIGE 

et le Pôle de Recherche National en Sciences Affectives.  Il fait  partie intégrante du Swiss Finance 

Institute et ses activit®s de recherche et de formation sôinscrivent dans la compl®mentarit® par rapport 

à celles menées par ce dernier.  

 

Le GFRI se veut enfin le véhicule privilégié de transfert de connaissances de lôUNIGE en matière de 

finance à destination de la Cité. A ce titre il organise régulièrement des séminaires, des conférences 

et des débats portant sur des thèmes de « finance et société ». Dans ce contexte, le GFRI est très 

reconnaissant à la Fondation Genève Place Financière pour son soutien financier. 

 

Ce rapport a pour vocation de synthétiser  les activités principales en matière de recherche et 

dôenseignement men®es par les membres du GFRI depuis janvier 2012 et ce jusquô¨ d®cembre 2012. 

 

Nous publions régulièrement des nouvelles au sujet du GFRI, de ses membres et de leurs activités sur 

notre site internet : www.GFRI.ch 

 

I. Introduction  

GFRI is a multidisciplinary Finance Research Institute located at the University of Geneva that 

focuses on two main research topics: Portfolio Management and Corporate Governance. Its research 

themes build on the role that Geneva as a financial center plays in Portfolio Management and on the 

Corporate Governance concerns of society at large. 

GFRI research is multidisciplinary and encourages synergies between the Faculties of Economic and 

Social Sciences, Law, Psychology and Science of Education.  GFRI collaborates in particular with 

the Center for Banking and Financial Law and the National Center for Research in Affective 

Sciences, both located at the University of Geneva. GFRI is fully integrated within the Swiss Finance 

Institute and pursues research and educational activities in finance that are complementary to the 

goals and missions of SFI in terms of achieving academic excellence in finance among SFI partner 

universities.  

GFRI also engages in knowledge transfer activities such as conferences, seminars and public debates 

on finance topics related to Portfolio Management and Corporate Governance. In this context, GFRI 

gratefully acknowledges financial support by the Geneva Financial Center Foundation.  

This activity report is intended to provide a synthetic view of the main research and educational 

activities pursued by GFRIôs members from January 2012 until December 2012. 

 

http://www.gfri.ch/
http://cms.unige.ch/droit/cdbf/spip.php?page=sommaire
http://www.affective-sciences.org/
http://www.affective-sciences.org/


 
 

II.  GFRI Members 

 

a. Permanent GFRI Members: 

 

Finance Professors from the Faculty of Social & Economic Sciences: 

¶ Angie Andrikogiannopoulou, Assistant Professor of Finance 

¶ Tony Berrada, Associate Professor of Finance 

¶ Ines Chaieb, Assistant Professor of Finance 

¶ Harald Hau, Professor of Finance, Swiss Finance Institute Senior Chair 

¶ Rajna  Gibson Brandon, Managing Director of GFRI, Professor of Finance, Swiss Finance Institute 

Senior Chair 

¶ Martin Hoesli,  Professor of Real Estate Finance 

¶ Henri Loubergé, Deputy Director of GFRI, Professor of Economics & Finance 

¶ Olivier Scaillet, Deputy Director of GFRI, Professor of Probability & Statistics, Swiss Finance 

Institute Senior Chair 

Postdoctoral researchers in Finance: 

¶ Dr. Alessandro Fontana, Postdoctoral researcher in Finance (PhD from Ca' Foscari University of 

Venice) 

¶ Dr. Philipp Krüger, Postdoctoral researcher in Finance, (PhD from The Toulouse School of 

Economics) 

 

Assistants and doctoral students in Finance:  

¶ Matthias Efing, PhD Candidate in Finance under the supervision of Prof. Harald Hau, undertaking 

the Swiss Finance Institute Doctoral Program 

¶ Gerda Cabej, PhD Candidate in Economics under the supervision of Prof. Henri Loubergé 

¶ Sébastien Coupy, PhD Candidate in Finance under the supervision of Prof. Tony Berrada, 

undertaking the Swiss Finance Institute Doctoral Program 

¶ Ronald Gindrat, PhD Candidate in Finance under the supervision of Prof. Olivier Scaillet 

¶ Raul Gonzalez, PhD Candidate in Finance under the supervision of Prof. Olivier Scaillet 

¶ Christopher Hemmens, PhD Candidate in Finance under the supervision of Prof. Ines Chaieb 

¶ Grégoire Iseli, PhD Candidate in Economics under the supervision of Prof. Henri Loubergé 

¶ Kousse Kagba, PhD Candidate in Finance under the supervision of Prof. Tony Berrada, undertaking 

the Swiss Finance Institute Doctoral Program 

¶ Alper Odabasioglu, PhD Candidate in Finance under the supervision of Prof. Rajna Brandon, 

undertaking the Swiss Finance Institute Doctoral Program 

¶ Paola Pederzoli, PhD Candidate in Finance under the supervision of Prof. Olivier Scaillet, 

undertaking the Swiss Finance Institute Doctoral Program 

¶ Kustrim Reka, PhD Candidate in Finance under the supervision of Prof. Martin Hoesli 

¶ Adrien Treccani, PhD Candidate in Finance under the supervision of Prof. Olivier Scaillet, 

undertaking the Swiss Finance Institute Doctoral Program 

¶ Ramona Westermann, PhD Candidate in Finance under the supervision of Prof. Rajna Brandon, 

undertaking the Swiss Finance Institute Doctoral Program 

 

 

http://www.gfri.ch/#member_14
http://www.gfri.ch/#member_14
http://www.gfri.ch/#member_51
http://www.gfri.ch/#member_15
http://www.gfri.ch/#member_18
http://www.gfri.ch/#member_19
http://www.gfri.ch/#member_20
http://www.gfri.ch/#member_49
http://gfri.ch/#member_55
http://www.gfri.ch/#member_37
http://gfri.ch/#member_56
http://www.gfri.ch/#member_39
http://gfri.ch/#member_58
http://www.gfri.ch/#member_40
http://www.gfri.ch/#member_41
http://www.gfri.ch/#member_50
http://gfri.ch/#member_59
http://www.gfri.ch/#member_44


 
 

Administration:  

 

¶ Christina Singh, Secretary 

¶ Michael Steinhauser, Administrator 

 

 

b. Associate GFRI Members:  

 

Faculty from the Centre for Banking and Financial Law: 

¶ Rashid  Bahar, Associate Professor of Law, Attorney at Law at Bär & Karrer 

¶ Ursula  Cassani, Professor of Law 

¶ Bénédict  Foëx, Professor of Law 

¶ Anne  Héritier Lachat, Associate Professor of Law, Board Member at FINMA 

¶ Xavier  Oberson, Professor of Law 

¶ Henry  Peter, Professor of Law 

¶ Luc Thévenoz, Director of the Centre for Banking and Financial Law, Professor of Law 

 

Faculty from the National Centre of Competence in Research for the Affective Sciences: 

¶ Didier  Grandjean, Associate Professor of Psychology 

¶ David  Sander, Professor of Psychology 

¶ Klaus  Scherer, Director of the Geneva Emotion Research Group, Professor of Psychology 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.gfri.ch/#member_34
http://www.gfri.ch/#member_33
http://www.gfri.ch/#member_32


 
 

 

 

III.  Research 

 

1. General GFRI research activities 

 

1.1 Scientific collaboration and research projects 

 

A top priority of GFRI is to achieve excellence in academic research on topics relevant to Genevaôs 

finance community. GFRI members also participate with two projects to the Swiss National Center 

of Competence in Finance & Risk Management (NCCR FinRisk). 

This section describes five ongoing research projects led by GFRI members: 

Credit risk and non-standard sources of risk (NCCR FinRisk Project C1) 

GFRI member: Prof. Rajna Gibson Brandon 

A central question in finance is how do agents and corporations make decisions under uncertainty. 

Some of the sources of uncertainty affecting investorsô portfolio decisions and corporationsô 

investment and financing decisions are well-understood, e.g. equity, interest rate, commodity, and 

exchange rate risks. Yet market risks represent only a small subset of the total risk exposures that one 

experiences when trading, investing, or making financing decisions in financial markets. The purpose 

of this project is to focus on credit risk and on non-standard sources of risk that occur once one 

allows for market frictions, informational distortions, and agency problems. By non-standard sources 

of risks, it is referred in particular to liquidity risk, operational risk, catastrophe risk, demographic 

risk, and model risk. Modern finance theory has not yet come up with satisfactory models for the 

pricing of these risk factors and their management. An exception is the measurement and 

management of credit risk which has received large academic attention during the late nineties, 

driven in part by the Basel II reform of banksô capital adequacy requirements. 

Financial econometrics for risk management (NCCR FinRisk Project D2) 

GFRI member: Prof. Olivier Scaillet 

Theoretical econometrics considers questions about the statistical properties of estimators and tests. 

The goal of this project is to develop econometric methods that allow for better assessment and 

monitoring of financial and insurance risks. One aim of this project is to improve the econometric 

modeling (dynamic or marginal) of the distribution of risk and the dependencies that can occur 

between different sources of risk, employing both parametric and non-parametric methods. The types 

of risk that the proposed methods encompass are rather general and include credit risk, market risk, 

or operational risk. A second aim of the project is to investigate the impact of small samples when 

conducting inference. The project covers a range of econometric testing procedures whose 

underlying assumptions deviate from the typical asymptotic theory and account for the fact that, in 

practice, data is often limited. All the econometric tools can be used in many areas in finance as they 

can be applied to various types of data such as interest rates, exchange rates, and stock returns. As 

such, they should allow for a better understanding of how to control financial losses for banks, 

insurance companies, or other large investors. 



 
 

 

 

Approximation methods for optimal dynamic portfolio choice 

GFRI member: Prof. Tony Berrada 

In the early fifties, Harry Markowitz laid the ground of quantitative portfolio choice. Focusing on 

two essential dimensions of asset returns ï risk and return ï, he showed how to optimally diversify 

an investorôs wealth among several financial assets. A couple of decades later, Robert Merton added 

a third dimension ï time ï, and showed that time-varying market conditions and the possibility to 

rebalance the portfolio had an important impact on the asset allocation mix. However, Mertonôs 

dynamic programming approach faces computational challenges when addressing large dimensional 

problems, due to multiplicity of risk sources.  This certainly explains why Markowitzôs mean-

variance approach is widely used, whereas Mertonôs approach is not. The aim of this project is to 

make the dynamic approach implementable by developing a simple approximation method that both 

applies to large dimensional portfolios and also yields closed-form solutions for a large class of 

stochastic processes used in modeling financial asset returns. The proposed method relies on a 

decomposition of the optimal dynamic portfolio around two extreme cases: the infinitely risk averse 

cases and the pure mean-variance case. 

Fractional cointegration analysis of securitized real estate 

GFRI member: Prof. Martin Hoesli  

The aim of this project is to use fractional cointegration analysis to examine whether long-run 

relationships exist between securitized real estate returns and three sets of variables frequently used 

in the literature as the factors driving securitized real estate returns. That is, they examine whether 

such relationships are characterized by long Memory (long-range dependence), short Memory (short-

range dependence), mean reversion (no long-run effects) or no mean reversion (no long-run 

equilibrium). Forecasting implications are also considered. Empirical analyses are conducted using 

data for the US, the UK, and Australia. The main finding of this project is strong evidence of 

fractional cointegration between securitized real estate and the three sets of variables. Such 

relationships are mainly characterized by short memory, although long memory is sometimes 

present. The use of fractional cointegration for forecasting purposes proves particularly useful since 

the start of the financial crisis. 

Reinsurance and securitization in life risk management 

GFRI member: Prof. Henri Loubergé 

The large increases in longevity observed over the past decades have brought new challenges to 

pensions and the insurance industry. This project looks at the industryôs main challenge related to 

longevity risk, i.e. the risk that current longevity trends change significantly in the future. Increasing 

amounts of capital need to be accumulated to face this long-term risk and new regulation in Europe 

on capital requirements threaten to worsen the situation. For the insurance industry, as well as for 

private pension plans, this risk has a dual representation: first of all, insurers face the risk of a 

significant change occurring in the general trend of longevity (systematic risk); secondly, they also 

face the risk of random changes in average longevity occurring in their own portfolios of insured 

(specific risk). Reinsurance and capital market solutions (e.g. insurance-linked securities) have today 

received an accrued interest as a possible suitable and efficient way to deal with this dual risk. This 

research topic is addressed at two levels, starting from the classical framework of risk-sharing in the 



 
 

insurance industry. In the first part, the project investigates the optimal strategy of sharing longevity 

risk among three representative agents: an insurer, a reinsurer, and a financial investor. In a second 

part, the project focuses on the impact of regulation on risk transfer by differentiating reinsurance 

and securitization in terms of their impact on reserve requirements. More precisely, this project 

shows that different regulations could introduce large biases in optimal risk-sharing arrangements. 

1.2 Finance Research Seminars: 

Thanks to the ongoing support of the Geneva Financial Center Foundation, the Institute has 

organized 23 Finance Research Seminars at the University of Geneva from January 2012 to 

December 2012:  

Prof. Alex Edmans, The Wharton School University of Pennsylvania  12/20/2012   

ñThe Effect of Liquidity on Governanceò 

 Dr. Alessandro Fontana, University of Geneva      12/19/2012  

ñCorporate Credit Risk During the Euro Area Sovereign. Debt Crisis: 

  An Empirical Investigationò 

Mrs. Ramona Westermann, University of Geneva      12/14/2012   

ñMeasuring Agency Costs over the Business Cycleò 

Prof. M. Giannetti, Stockholm School of Economics    12/13/2012   

ñAt the Origins of the Non-Voting Sharesô Discount:  

Investor Preferences vs. Fundamentalsò 

Prof. Dirk Hackbarth, University of Illinois      12/03/2012  

ñGranularity of Corporate Debt: Theory and Testsò 

     Prof. Matti Suominen, Aalto University School of Business    11/22/2012 

  ñCurrency Carry Trades and Funding Riskò 

     Prof. F. Papakonstantinou, Imperial College      11/01/2012   

ñA Direct and Full-Information Estimation of the Distribution of Skill 

in the Mutual Fund Industryò 

Prof. Rodolfo Prieto, Boston University School of Management    10/18/2012   

ñArbitrageurs, bubbles, and credit conditionsò 

Mr. Michael Hasler, EPFL          10/11/2012  

"Fluctuating Attention to News and Financial Contagion"  

Mr. Julien Cujean, EPFL         10/04/2012  

ñThe Social Dynamics of Performanceò 



 
 

Dr. Philipp Krüger, GFRI        05/31/2012  

ñCategorization Bias in the Stock Marketò  

Prof. Loriana Pelizzon, Università Caô Foscari di Venezia    05/24/2012   

ñMeasuring sovereign contagion in Europeò 

Prof. Bryan Kelly, Chicago        05/03/2012 

ñToo-Systemic-To-Fail: What Option Markets Imply About 

Sector-Wide Government Guaranteesò  

Prof. Adolfo de Motta, McGill University      04/26/2012   

ñTransparency in the Financial System: Rollover Risk and Crisesò 

Prof. Alexandre Jeanneret, HEC Montreal      04/19/2012 

"The Dynamics of Sovereign Credit Risk" 

Prof. Jérôme Detemple, Boston University      04/05/2012  

ñA Structural Model of Dynamic Market Timing: Theory and Estimationò  

Prof. Christopher Polk, London School of Economics    03/29/2012 

"An Intertemporal CAPM with Stochastic Volatility" 

 Prof. Nikolas Topaloglou, University of Economics and Business of Athens 03/22/2012  

 ñStochastic Dominance and Bank Liquidity Risk: Evidence 

from the Lehman Crisisò 

Prof. Michael Wolf, University of Zurich      03/08/2012   

ñTesting for Monotonicity in Expected Asset Returnsò 

Dr. David Marques, European Central Bank      03/01/2012   

ñBank Risk during the Financial Crisis. Do Business Models Matter ?ò 

Prof. Laurent Calvet, HEC Paris       02/29/2012  

"Twin Picks: Disentangling the determinants of Risk-Taking  

in Household Portfolios "  

 Prof. Enrique Sentana, CEMFI       02/22/2012  

 ñA Unifying Approach to the Empirical Evaluation of Asset Pricing Modelsò  

Prof. Nicolas Coeurdacier, Sciences Po      01/12/2012 

ñCredit Constraints and Growth in a Global Economyò 



 
 

 

  1.3  Visiting Faculty 

In 2012 the following international researchers in Finance were invited to the Institute to conduct 

their ongoing research with our faculty members: 

- Prof. Jérôme Detemple, Boston University  

- Prof. Vihang Errunza, McGill University  

- Prof Andrew Karolyi, Cornell University 

- Prof. Augustin Landier, Toulouse School of Economics 

- Prof. David Thesmar, HEC Paris and CEPR 

  1.4 Financial Databases 

Thanks to the financial support from the Swiss Finance Institute, from the Geneva Finance Center 

 Foundation and from the Rectorate of the University of Geneva, the Institute has acquired annual licenses 

 for the  following databases enabling GFRI's research agenda in empirical finance. 

 

¶ Wharton Interface 

¶ CRSP 

¶ Compustat 

¶ KLD 

¶ IBES 

¶ Option Metrics 

¶ TASS 

 

2. GFRI Members research contributions - Finance Professors 

 

  2.1  Publications in academic journals 

Prof. Tony Berrada 

Incomplete information, idiosyncratic volatility and stock returns, with J. Hugonnier, 

Journal of Banking and Finance 2013, vol. 37(2), pp. 448-462. 

Prof. Rajna Gibson Brandon 

Liquidity Risk, Return Predictability and Hedge Fund Performance: An Empirical Study, with S. Wang, 

Journal of Financial and Quantitative Analysis, forthcoming 2013.  

 

Preferences for Truthfulness: Heterogeneity among and within Individuals, with C. Tanner and 

Alexander Wagner, American Economic Review. 103(1): 532ï548, 2013.  

 

Margining in Derivatives Markets and the Stability of the Banking Sector, with C. Murawski, Journal of 

Banking and Finance, Volume 37(4), pp.1119-1132, 2013. 

 

 

http://www.gfri.ch/#member_14


 
 

Prof. Ines Chaieb 

Do implicit barriers matter for globalization, with F. Carrieri and V. Errunza, Review of Financial 

Studies, forthcoming 2013. 

 

The unconditional and conditional exchange rate exposure of U.S. firms, with S. Mazzotta, Journal of 

International Money and Finance, forthcoming 2013. 

 

Prof. Harald Hau 

Banks' Ratings: What Determines their Quality?, with S. Langfield and D. Marques-Ibanes, Economic 

Policy, forthcoming 2013. 

       Real Effects of Stock Underpricing, Journal of Financial Economics, with S. Lai, 

       forthcoming 2013. 

 

Prof. Martin Hoesli 

Are REITs real estate?  Evidence from international sector level dataò, with E. Oikarinen, Journal of 

International Money and Finance, 31, pp. 1823-1850, 2012. 

 

Fractional cointegration analysis of securitized real estate, with C. Serrano, Journal of Real Estate 

Finance and Economics, 44, pp. 319-338, 2012. 

 

House prices, disposable income and permanent and temporary shocks: the N.Z., U.K. and U.S.   

experience, with P. Fraser and L. McAlevey, Journal of European Real Estate Research, 5, pp. 5-28, 

2012. 

 

       Robust repeat sales indexes, with S.C. Bourassa and E. Cantoni, Real Estate Economics, forthcoming. 

 

Volatility spillovers, comovements and contagion in securitized real estate markets, with K. Reka, 

Journal of Real Estate Finance and Economics, forthcoming. 

 

The effect of lock-ups on the suggested real estate portfolio weight, with E. Liljeblom, and A. Löflund,  

International Real Estate Review, forthcoming. 

 

Prof. Henri Loubergé 

       The Economics of Risk: A Partial Survey, with Louis Eeckhoudt, Handbook of Risk 

Theory, S. Roeser, R. Hillerbrand, P. Sandin and M. Peterson (Eds.), pp. 113-133 (Chapter 

5), Springer, 2012 (Dordrecht, Heidelberg, London, New York). 

 

Developments in Risk and Insurance Economics: The Past 40 Years, Handbook of 

Insurance, G. Dionne (Ed.), Chapter 1), Springer, forthcoming  (Dordrecht, Heidelberg, 

London, New York). 

 

Combined Use of Foreign Debt and Currency Derivatives Under the Threat of Currency 

Crises: The Case of Latin American Firms, with G. Gatopoulos, Journal of 

International Money and Finance, forthcoming. 

 

Reinsurance and Securitization of Life Insurance Risk: The Impact of Regulatory 

Constraints, with P. Barrieu, Insurance Mathematics and Economics, forthcoming. 

 



 
 

 

Prof. Olivier Scaillet 

Tikhonov regularisation for nonparametric instrumental variable estimators, with P. Gagliardini, 

Journal of Econometrics, 167, 61-75, 2012. 

 

Nonparametric instrumental variable estimators of quantile structural effects, with P. Gagliardini, 

Econometrica, 80, 1533-1562. 2012. 

 

Robust subsampling, with L. Camponovo and F. Trojani, Journal of Econometrics, 167, 197- 210, 2012. 

 

Technical trading revisited: persistence tests, transaction costs, and false discoveries, with P.   

Bajgrowicz, Journal of Financial Economics, 106, 473-491, 2012. 

 

2.2  Working papers 

 

Prof. Angie Andrikogiannopoulo 

 

Estimating Risk Preferences from a Large Panel of Real-World Betting Choices, 2012. 

 

State-Dependent Risk Preferences: Evidence from Online Sports Gambling with F. Papakonstantinou,  

2012. 

 

An Individual-Level Analysis of Behavioral Biases in Sports Gambling, with F. Papakonstantinou, 

2012. 

 

A Direct and Full-Information Estimation of the Distribution of Skill in the Mutual Fund Industry, with 

F. Papakonstantinou, 2012. 

 

Prof. Rajna Gibson Brandon 

How Much for your Honesty? Implications of Honesty as a Sacred Value for Economic Decisions, with  

N. Berkowitsch, C. Tanner and A. Wagner, Working Paper, Faculty of Psychology, University of 

Zurich, revised April 2011, revise and resubmit at the Journal of Social Psychology.  

 

The Determinants of Banksô Lobbying Activities, with M. Padovani Working Paper, University of 

Geneva, Revise and Resubmit, Journal of Banking and Finance. 

  

Market Belief Risk and the Cross-Section of Stock Returns, with S. Wang, Swiss Finance Institute 

Working Paper Series, No.37, 2012.  

 

Long/Short Equity hedge Funds and Systematic Ambiguity Risk, with N. Ryabkov, Working Paper, 

University of Geneva, revised December 2012.  

 

Stock Pricesô Overreaction corrections: Firm Specific and Market Wide Attributes with R. Westermann, 

Working Paper, University of Geneva, December 2012. 

Prof. Tony Berrada 

Asset pricing with Regime-Dependent Preferences and Learning, with J. Detemple and M. 

Rindisbacher, Working Paper, Boston University, 2012. 

 

 

http://www.gfri.ch/#member_15
http://www.gfri.ch/#member_14


 
 

Prof. Ines Chaieb 

Is Currency Factor Important for Global Portfolios?, with B. Majerbi. Working Paper, University of 

Geneva, 2012. 

 

Time varying integration and PPP deviations, with V. Errunza. Working paper, University of Geneva, 

2012. 

 

Prof. Harald Hau 

Banks' Ratings: What Determines their Quality?, with S. Langfield and D. Marques-Ibanes, Swiss 

Finance Institute Research Paper No. 12-31.  

 

A Tale of Two Platforms: Dealer Intermediation in the European Sovereign Bond Market, with P. 

Dunne and M. Moore, Swiss Finance Institute Working Paper Series No. 12-29. 

 

The Exchange Rate Effect of Multi-Currency Arbitrage, Swiss Finance Institute Working Paper Series 

No. 12- 7. 

 

       Real Effects of Stock Underpricing, with S. Lai, Swiss Finance Institute Working Paper Series  

       No. 11-59. 

   

The Role of Equity Funds in the Financial Crisis Propagation, with S. Lai, Swiss Finance Institute  

Working Paper Series No. 11-35. 

 

       Prof. Martin Hoesli 

Mortgage interest deductions and homeownership: an international survey, with S.C. Bourassa, D.R. 

Haurin, and P.H. Hendershott, Swiss Finance Institute  Working Paper Series No 2012-6. 

 

Are REITs real estate?  Evidence from international sector level data, with E. Oikarinen, Swiss Finance 

Institute Working Paper Series No 2012-15. 

 

The effect of lock-ups on the suggested real estate portfolio weight, with E. Liljeblom, E. and A.  

Löflund, Swiss Finance Institute Working Paper Series No 2012-22. 

 

Transaction-based and appraisal-based capitalization rate determinants, with A. Chaney, Swiss Finance 

Institute  Working Paper Series No 2012-28. 

 

Prof. Olivier Scaillet 

Valuing American options using fast recursive projections, with A. Cosma and S. Galluccio, Swiss 

Finance Institute Working Paper Series No 2012.26. 

 
 
 
 
 
 
 
 
 
 
 

http://www.gfri.ch/#member_51
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1965957##


 
 

 
 

2.3  Other research activities (conference and seminar participation) 

Prof. Angie Andrikogiannopoulou 

Presentation titled ñEstimating Risk Preferences from a Large Panel of Real-World Betting 

Choicesò, University of Piraeus, Athens, May 2012. 

 

Presentation titled ñAn Individual-Level Analysis of Behavioral Biases in Sports Gamblingò, 

11th Conference on Research on Economic Theory and Econometrics, 

Greece, July 2012. 

 

Presentation titled ñState-Dependent Risk Preferences: Evidence from Online Sports 

Gamblingò, 8th Annual Cambridge-Princeton Exchange, Cambridge, September 2012. 

Prof. Tony Berrada 

Australasian Banking and Finance Conference, Sydney, December 2012. 

 

FIRN, Art of Finance, Hobart, October 2012. 

 

Mathematical Finance Days, Montreal, May 2012. 

       Seminar: University of New South Wales - School of Economics 2012. 

 
Seminar: University of New South Wales - School of Banking and Finance 2012. 

 

Prof. Rajna Gibson Brandon 

Presentation titled ñFinancial Risks: Global Trends and Rationalityò, University of Geneva ï World 

Economic Forum Debates on ñRisk and Emotionsò March 2012.  

 

Presentation of the paper titled ñExperimental Evidence on the Protected Values of Truth as a Motivator 

for Truth-Tellingò, Association des Strat®gistes de lôInvestissement, Geneva, June 2012.  

 

Presentation of the paper (co-authored with Miret Padovani) titled ñThe Determinants of Bank 

Lobbying Activitiesò, SUERF Conference, University of Zurich, September 2012.  

 

Organization of the Conference ñSustainable Financeò, in collaboration with the BSI Gamma 

Foundation, Zurich, February 2012.  

 

Organization of a conference titled ñHedge Funds: Mythes et R®alit®sò, co-organized by the Geneva 

Finance Research Institute and Genève Fondation Place Financière, June 2012. 

Participated in the organization of the 2012 Financial Summit, Geneva, September 2012.  

 

Organized (in collaboration with Alessandro Fontana), the Conference on ñLiquidity and Arbitrage 

Tradingò, Geneva Finance Research Institute, University of Geneva, October 2012. 

 

 

 

 

 

http://www.gfri.ch/#member_14
http://www.gfri.ch/#member_15


 
 

 

Prof. Ines Chaieb 

Presentation of the paper (co-authored with with Stefano Mazzotta) titled ñUnconditional and 

conditional exchange rate exposureò, 16th European FMA, Istanbul, Turkey 6-8 June 2012.                  

Participation to the SFI doctoral workshop and the FINRISK / SFI General Assembly at the Study   

Centre Gerzensee, June 11, 2012. 

 

Prof. Harald Hau 

Global Research Forum on International Macroeconomics and Finance, European Central Bank,  

Frankfurt, December 17-18, 2012. 

       Economic Policy, 56th Panel Meeting, Cyprus, October 18-20, 2012.  

       European Finance Association Meetings, Copenhagen, August 16-18, 2012. 

       Helsinki Finance Summit 2012, Helsinki, August 13-14, 2012. 

Prof. Martin Hoesli 

Presentation of the paper ñAre REITs real estate? Evidence from international sector level dataò, 

Department of Land Economy, University of Cambridge, England, October 2012. 

 

Presentation of the paper ñAre REITs real estate? Evidence from international sector level dataò, 

European Public Real Estate Association Annual Conference, Berlin, Germany, September 2012. 

 

Presentation of the paper ñTransaction-based and appraisal-based capitalization rate determinantsò, 

Asian Real Estate Society and American Real Estate and Urban Economics Association Joint 

International Conference, Singapore, July 2012. 

 

Presentation of the paper ñAre REITs real estate? Evidence from international sector level dataò, 19
th
 

European Real Estate Society Annual Conference, Edinburgh, Scotland, June 2012. 

 

Presentation of the paper ñCapitalization rate determinants and appraisal smoothingò, 28
th
 American 

Real Estate Society Annual Conference, St. Pete Beach (FL), USA, April 2012. 

 

Presentation of the paper ñThe role of real estate in a mixed-asset portfolioò, Bocconi University, Milan 

(Italy), March 2012. 

 

Presentation of the paper ñRobust repeat sales indexesò, Weimer School of Advanced Studies in Real 

Estate and Land Economics, North Palm Beach (FL), USA, January 2012. 

 

Prof. Olivier Scaillet 

Presentation of the paper ñRobust resampling methods for time seriesò, with L. Camponovo and F. 

Trojani, seminar at University of Orleans, Orleans, January 2012. 

 

Presentation of the paper ñTime-varying risk premium in large cross-sectional equity datasetsò, with 

P.Gagliardini and E. Ossola, seminar at University of Cergy-Pontoise, Cergy-Pontoise, January 2012. 
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Presentation titled ñSearching for outperformance: myth or reality?ò, seminar for Groupement des 

Institutions de Prévoyance, Lausanne, January 2012. 

 

Presentation titled ñSearching for outperformance: myth or reality?ò, seminar for Fundo SA, Lausanne, 

February 2012. 

 

Presentation of the paper ñTime-varying risk premium in large cross-sectional equity datasetsò, with 

P.Gagliardini and E. Ossola, NCCR FinRisk workshop, Zurich, February 2012. 

 

Presentation of the paper ñTime-varying risk premium in large cross-sectional equity datasetsò, with P. 

Gagliardini and E. Ossola, Finance seminar at University of Bern, Bern, April 2012. 

 

Presentation of the paper ñPredictive regression and robust hypothesis testing: Predictability hidden by 

anomalous observationsò, with L. Camponovo and F. Trojani, Northwestern University seminar, 

Chicago, September 2012. 

 

Presentation of the paper ñTime-varying risk premium in large cross-sectional equity datasetsò, with P. 

Gagliardini and E. Ossola, Booth Business School seminar, Chicago, September 2012. 

 

Presentation of the paper ñTime-varying risk premium in large cross-sectional equity datasetsò, with P. 

Gagliardini and E. Ossola, seminar at Universidad Carlos III, Madrid, October 2012. 

 

Presentation titled ñSearching for outperformance: myth or reality?ò, seminar for Pensionskassenforum, 

Zurich, November 2012. 

 

 

2.4 Doctoral thesis supervision 

 Prof. Tony Berrada 

 

 Kagba Kousse (year 5)  

 

 Sébastien Coupy (year 3)  

 

Prof. Rajna Gibson Brandon 

 

A) Completed desserations: 

 

Ronald Gindrat, his doctoral dissertation defense was held at the University of Geneva in June 2012 (SFI 

doctoral thesis supervisor).  

 

M. Haferli. SFI doctoral student from the University of Zurich, defended his doctoral thesis at the 

University of Zurich (External SFI representative in the doctoral thesis committee), January 2012.  

 

Gabriel Neukomm, SFI Doctoral Student from the University of Zurich, defended his doctoral thesis at 

the University of Zurich, (External SFI Representative in the doctoral thesis committee) March 2012. 

 

B) Ongoin dissertations: 

 

Christopher Hemmens (year 2) 

Nikolay Ryabkov (year 4) 

Ramona Westermann (year 4) 

http://www.gfri.ch/#member_15


 
 

 

Prof. Harald Hau 

 

Matthias Efing (year 2) 

Prof. Martin Hoesli 

 

      Kustrim Reka (year 3) 

Prof. Henri Loubergé 

 

Ronald Gindrat, Chair of committee for his dissertation defense ñEssays on Ambiguity and Asset 

Pricingò 

 

      Prof. Olivier Scaillet 

      Raul Gonzalez (year 5) 

      Paola Pederzoli (year 2) 

      Adrien Treccani (year 2) 

 

2.5 Award and honors related to research activities 

Prof. Martin Hoesli 

Nick Tyrrell Research Prize, 2012. 

 

Prize for the best valuation paper presented at the American Real Estate Society conference in 2012. 

 

RICS prize for the best paper presented at the 2012 Asian Real Estate Society and American Real Estate  

and Urban Economics Association joint conference in Singapore. 

 

 

2.6 Evaluation committees 

Prof. Rajna Gibson Brandon 

Participated in the Swiss Finance Institute 2012 Research Prize Selection Committee. 

 

 

 

 

 

 

 

 



 
 

2.7 Scientific councils and editorial boards 

 

Prof. Tony Berrada 

 

Scientific committee: Journées de Microéconomie Appliquée (JMA). 

 

Reviewer: European Finance Association Annual Meeting. 

 

Prof. Rajna Gibson Brandon 

President of the Scientific Council of the AZEK/TCIP, Switzerland.  

 

Member of the American Finance Association and of the European Finance Association.  

 

Member of the Consultative Committee of the Finance Summit, Geneva, Switzerland.  

 

Member of the Board of the ñFondation Natixis pour la Rechercheò Quantitative en Finance. 

 

 

Prof. Ines Chaieb 

 

Ad-hoc reviewer for Economic Journal, Journal of Financial Economics, Journal of Empirical Finance, 

Review of Quantitative Finance and Accounting, Journal of Economic Dynamics and Control, Journal 

of Financial Econometrics, Journal of Business Finance and Accounting, Journal of International 

Money and Finance, Journal of International Business Studies. 

 

Member of the committee of the ñJournées de Micro Appliquéesò (JMA) conference 2012. 

 

Affiliated to American Finance Association and Financial Management Association. 

 

Prof. Harald Hau 

 

Member of the evaluation committee of the Excellence Initiative by the German Federal and State 

Governments.  

 

Member of the program committee of the Annual Darden International Finance Conference 

 

Prof. Martin Hoesli 

Refereeing for Journal of European Real Estate Research (Co-editor), Journal of Housing Economics, 

Journal of Housing Research (Editorial Board), Journal of Property Research (Editorial Board), 

Journal of Property Investment and Finance (Editorial Board), Journal of Real Estate Finance and 

Economics (Editorial Board), Journal of Real Estate Portfolio Management, Journal of Real Estate 

Research (Editorial Board), Real Estate Economics, Regional Science and Urban Economics, and 

Urban Studies. 

 

Member of the EPRA (European Public Real Estate Association) Research Committee. 

 

Member of the Board of the European Real Estate Society. 

 

Member of the Board of the International Real Estate Society. 

 

 



 
 

Prof. Henri Loubergé 

 

Member of editorial boards : Journal of Risk and Insurance, Geneva Risk and Insurance 

Review, Assurances et Gestion des Risques.  

 

Prof. Olivier Scaillet 

 

Member of the Scientific Committee of : 5th Financial Risks International Forum, Paris, March 2012; 

SoFiE 2012, Oxford, June 2012; EFA, Copenhagen, August 2012 ; ESEM 2012, Malaga, August 2012 

 

Refereing for: Econometrica; Review of Economic Studies; Economic Journal; Proceedings of the 

National Academy of Science (PNAS); Management Science; Operations Research; Journal of the 

American Statistical Association; Journal of the Royal Statistical Society B; Biometrika; Journal of 

Econometrics; Econometric Theory; Econometrics Journal; Journal of Financial Econometrics; Journal 

of Applied Econometrics; Econometric Reviews; Statistica Sinica; Journal of Business and Economic 

Statistics; Annals of Statistics; Annals of Applied Statistics; Canadian Journal of Statistics; Journal of 

Statistical Planning and Inference; Journal of Multivariate Analysis; Scandinavian Journal of Statistics; 

Journal of Economic Dynamics and Control; Journal of Mathematical Economics; Review of Financial 

Studies; Review of Finance; Review of Financial Economics; Journal of Empirical Finance; Journal of 

Banking and Finance; Journal of Money, Credit and Banking; Review of Derivatives Research; Journal 

of Financial Intermediation; Journal of Financial Markets; European Journal of Finance; Mathematical 

Finance; Finance and Stochastics; SIAM Journal of Financial Mathematics; Quantitative Finance 

Review; Algorithmic Finance; Applied Mathematical Finance; Insurance: Mathematics and Economics; 

Geneva Papers on Risk and Insurance; Journal of Risk; Journal of Credit Risk; Journal of Futures 

Markets; Risk; Computational Statistics and Data Analysis; Statistics and Probability Letters; Test; 

Communications in Statistics; Applied Stochastic Models in Business and Industry; Statistics; Pakistan 

Journal of Statistics; Annals of Operations Research; European Journal of Operational Research; 

Mathematical and Computer Modeling; Journal of Computational and Applied Mathematics, Annales 

d'Economie et de Statistique; Revue Finance; Revista Brasileira de Economia; Recherches 

Economiques de Louvain; Cahiers Economiques de Bruxelles; Fonds National de la Recherche Suisse; 

Italian Ministry for Education (University and Research - MIUR); MITACS-NCE Canadian research 

funding; Conseil de recherches en sciences humaines du Canada; Natural Sciences and Engineering 

Research Council of Canada; Agence Nationale de la Recherche GIP France; European Research 

Council Advanced Grant scheme and IDEAS program (remote referee); Fonds québécois de recherche 

sur la nature et les technologies; Expert for AERES evaluation of GREQAM Marseille. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

2.8 Expertise area ï addit ional contributions 

 

Prof. Martin Hoesli 

 

Member of the program committee, Financial Management Association conference, Atlanta (USA), 

2012. 

 

Member of the technical program evaluation committee, Joint Asian Real Estate Society and 

international American Real Estate and Urban Economics Association conference, Singapore, 2012. 

 

Member of the scientific committee, 19
th
 European Real Estate Society conference, Edinburgh 

(Scotland), 2012. 

 

Head of the SFI Research Paper Series. 

 

Teaching for AZEK. 

 

3.   GFRI Members research contributions - Finance Post-doctoral Researchers  

 

3.1 Work ing papers 

Dr. Alessandro Fontana 

 

The negative CDS bond basis during the 2007/08 financial crisis and convergence trading activity,  

2012. 

An Analysis of Euro Area Sovereign CDS and their Relation with Government Bonds, with M   

Scheicher, ECB, 2012. 

Dr. Philipp Krüger 

      Categorization Bias in the Stock Market, 2012. 

 

      Corporate Goodness and Shareholder Wealth, 2012. 

 

3.2 Other research activities (conferences and seminars participation ) 

 

Dr Alessandro Fontana 

Presentation of the paper ñCorporate Credit Risk during the Euro Area Sovereign Debt Crisis: An 

Empirical Investigationò, FinRisk-research day, June 2012. 

 

Presentation of the paper ñCorporate Credit Risk during the Euro Area Sovereign Debt Crisis: An 

Empirical Investigationò, Credit Conference Venice, Venice, September 2012. 

 

Dr. Philippe Krüger 

Presentation of the paper ñThe WACC Fallacy: The Real Effects of Using a Unique 

Discount Rateò, American Finance Association Meetings, Chicago, January 2012.  

   

Presentation of the paper ñCorporate Goodness and Shareholder Wealthò, BSI Gamma Foundation 

Conference on Socially Responsible Investing, Zurich, January 2012.  

    



 
 

Presentation of the paper ñCategorization Bias in the Stock Marketò, Kölner Finanzmarktkolloquium 

Asset Management, Cologne, April 2012.    

 

Presentation of the paper ñCategorization Bias in the Stock Marketò CEPR Behavioral Decision Theory 

and its Applications to Economics and Finance, Barcelona, June 2012. 

 

Presentation of the paper ñCategorization Bias in the Stock Marketò, CEPR European  

Summer Symposium in Financial Markets, Gerzensee, July 2012.  

   

Presentation of the paper ñCategorization Bias in the Stock Marketò, Helsinki Finance Summit, 

Helsinki, August 2012.  

    

Presentation of the paper ñCategorization Bias in the Stock Marketò, European Finance Association 

Meetings, Copenhagen, August 2012. 

   

Presentation of the paper ñCategorization Bias in the Stock Marketò, Financial Management 

Association Meetings, Atlanta, October 2012.  

   

Presentation of the paper ñCategorization Bias in the Stock Marketò, Chicago Quantitative Alliance 

Conference, Chicago, October 2012. 

   

3.3 Awards 

 

      Dr. Philipp Krüger 

 

      FMA Best Paper Semi-Finalist 

 

      Chicago Quantitative Alliance Academic Paper Competition 

 

      BSI Gamma Foundation Research Grant 

 

4. GFRI Members research contributions ï Finance PhD Students  

 

4.1 Working papers 

 

Matthias Efing 

ñBank Capital Regulation with an Opportunistic Rating Agencyò, Swiss Finance Institute Working 

Paper Series, No. 12-19. 

Ramona Westermann 

 

ñMeasuring Agency Costs over the Business Cycleò, 2012. 

 

ñStock pricesô overreaction corrections: Firm-specific and market-wide attributesò, with R. Gibson  

Brandon, 2012. 

 

 

 

 

 

 



 
 

4.2 Other research activities (participation at conferences and seminars) 

 

Adrien Treccani 

 Initiative for computational Economics 2012, summer 2012, Chicago Booth University. 

 

 SoFiE summer school 2012, summer 2012, Oxford University. 

 

4.3 Others 

 

Kustrim Reka 

 

Research Grant: Real Estate Research Institute, 2012-2013, ñContagion Channels between Real Estate  

and Financial Marketsò. 

 

IV.  Education 

 

a. PhD Program in Finance 

The PhD program in Finance at the University of Geneva is fully integrated within the PhD program of 

the Swiss Finance Institute (SFI), a private foundation created in 2006 by Switzerlandôs banking and 

finance community in cooperation with leading Swiss universities. 

Eight PhD students were enrolled in 2012 at the University of Geneva in this doctoral program 

(Matthias Effing, Sébastien Coupy, Ronald Gindrat, Kagba Kousse, Alper Odabasioglu, Paola Pederzoli 

Adrien Treccani, Ramona Westermann). 

 

The program is structured in two phases: 

 

1) A first year course divided in three semesters (September to June) with a total of ten courses, after 

which students are evaluated on the basis of their test scores and a summer paper (first paper) 

prepared under the supervision of a SFI Professor. 

Three faculty members, Tony Berrada, Ines Chaieb and Harald Hau are teaching during the first year 

courses: 

Tony Berrada - Information and Asset Pricing 

Ines Chaeib and Harald Hau - Topics in International Finance  

2)  Years 2-4 are assigned to the writing of the thesis itself. In the middle of year 4, students usually 

participate in the academic job market conference held at the ASSA in the United States. 

During the first phase, students are fully funded by the SFI (grant of CHF 30,000). During the second 

phase, students are hired as assistants in one of the partner universities. 

 

The SFI doctoral program has now acquired an excellent international reputation. Excellent placement 

of students in the academic market allows SFI to compete with institutions at the forefront of academic 

Finance. Note for example that over the last two years SFI students have been appointed to the rank of 

Assistant-Professors at the following universities: Carnegie Mellon, Rochester, McGill, London School 

of Economics, Boston University, HEC Paris, University of New South Wales, HEC Montreal, 

Bocconi, etc. 

 

 



 
 

b. Master Program in Finance 

The Master in Finance offers, over a minimum period of two years, both a professional specialization, a 

theoretical and methodological training in Finance. 

 

Jointly organized by the University of Geneva and GFRI, the University of Lausanne and the University 

of Neuchâtel as part of the Azur Triangle, this curriculum covers a wide range of areas, such as wealth 

management, financial engineering and financial analysis. According to the chosen orientation, the 

program can be followed either in French or in English. 

 

The program purpose aims at acquiring a perfect command of the applied methods in the practice of 

modern Finance. 

 

In order to offer a wide choice of courses, courses from other faculties, such as the Faculty of Law, are 

also available to master students. Moreover, some courses of the Master are offered in other programs 

such as the Master in Economics or the Master in Statistics. 

 

Various activities: 

 

¶ Monthly Companies-Students meetings-seminaries, ñStudents meets finance; 

¶ Practitionersò, organized by the GFRI (Deloitte, Pictet Asset Management, Sustainable; 

¶ Finance Geneva, Mirabaud, Dominicé, Procter & Gamble, Banque Wegelin); 

¶ REUTERS training programs; 

¶ Global Challenge Research Investment organized by the CFA Institute; 

¶ Biannual meeting of the Steering Committee, including the Head Master Academic / the 

Administrative Officer / the first year students representative / the second year students 

representative (2); 

¶ Students  meeting 1st and 2nd year; 

¶ 28th International Competition? of Economics and Finance Memories 2012; 

¶ The Confucius Institute provides courses on China culture to students in Master of finance; 

¶ Mobility stays: some students have spent time at the HEC in Montreal,  Humboldt University and 

Luigi Bocconi University for a mobility purpose;  

¶ The GFRI and the Uni Mail Library offer to students access to the database Datastream / WRDS, a 

finance section was created within the library directory, in order to increase the visibility of the 

financial discipline among students and external visitors (from private and public sectors); 

¶ Students have the opportunity to complete their internships in private companies (letters of 

recommendation provided, if necessary); 

¶ offers for internships and jobs provided by companies, are relayed to students. 

 

 

The Master program in Finance has close links with the Swiss Finance Institute, many teachers and research 

assistants are affiliated to the SFI. 
 

 

 

 

 

 

 



 
 

V. Knowledge transfer activities  

 

a. Conferences 

 

The conference ñLes hedge funds: mythes et r®alit®sò, co-organized with Genève Place Financière,  

l 'Institut National Genevois (ING), Kinetic Partners (Switzerland) SA and Lombard, Odier & Cie , 

was held  the 14th of June 2012 at the Institut National Genevois.  
 

 

 

 

 

 

 

 

 



 
 

  
 

The conference "Liquidity & Arbitrage Trading" was held the 25th October 2012 in Geneva. 

Following our call for papers, the GFRI obtained 40 paper submissions, among those 8 papers were   

accepted and presented at the conference. 80 people attended the conference. 

 

 

b. Media coverage 

 
Prof. Rajna Gibson Brandon 

 

La crise a fait disparaître les références de placements sans risque (Hebdo Hors-Série Hiver 2012).  

 

       Finance: l'Illusion de la précision (Finance l'illusion de la précision Hémisphères III, 2012. 

  

Des Chercheurs au secours de la finance (Le Journal UNIGE 31 may2012, Des Chercheurs au secours 

de la finance.  

 

Television Interview on Dukascopy TV on ñHonesty and Financial Decision-Makingò, Geneva, June 

2012. 

Prof. Ines Chaieb 

The paper ñDo implicit barriers matter for globalizationò has been cited in Le Temps, Comment investir 

dans les Emergents, 6 February 2012. 

 

 



 
 

Prof. Harald Hau 

 

Warum der Schuldenschnitt die bessere Lösung ist, article in Frankfurter Allgemeine Zeitung, German 

daily newspaper (circulation: 380,000), September 13, 2012. 

 

Why early sovereign default could save the Euro, September 8, 2012, article on VoxEU.org. 

 

Brauchen Entschuldung, interview in Hessische/Niedersächsische Allgemeine, Regional newspaper, 

June 27, 2012. 

 

Warum auch Spanien auf einen Euroaustritt zusteuert, article in Frankfurter Allgemeine Zeitung, 

German daily newspaper (circulation: 380,000), June 23, 2012. 

 

       Kalte Enteignung, Interview in Cover Story, Der Spiegel, Heft 41/2012, October 2012.  

 

       Greece election euphoria give way to Euro angst, TV debate at News Channel France 24, 18 June, 2012. 

 

       Bank Ratings by Credit Agencies, TV interview, Dukascopy TV, 21 May 2012. 

 

Dr. Philipp Krüger 

 

 ñLes marchés ne valorisent que le sens écologique utileò, AGEFI, 2 February 2012.  

 

       Prof. Olivier Scaillet 

Television Interview on RTS La 1
ère

 ñCQFDò, High frequency trading, 2 October, 2012. 

 

Une question de compétence ou de chance?, with Gilles Criton, Denaris, January 2012. 

 

       Les nouveaux défis de la gestion alternative, with Gilles Criton, Le Temps, 1st February 2012. 

 

 

 

 

 

 

 

 

 

 

 

Appendix: 

NCCR FINRISK Review Panel - Minutes of the Final Review Panel Meeting 

 

http://www.faz.net/aktuell/wirtschaft/eurokrise-warum-ein-schuldenschnitt-die-bessere-loesung-ist-11889009.html
http://www.voxeu.org/article/why-early-sovereign-default-could-save-euro
http://www.faz.net/aktuell/wirtschaft/europas-schuldenkrise/spanien/standpunkt-warum-auch-spanien-auf-einen-euro-austritt-zusteuert-11795862.html
http://www.spiegel.de/spiegel/print/index-2012-41.html
http://www.dukascopy.com/tv/#76307


 
 

 



 
 



 
 

 


