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Never before has the financial industry undergone such rapid 
and fundamental change. Digital disruption and abrupt  
changes in regulation are challenging established business 
models. In order to remain competitive, the Swiss banking and 
finance industry must nurture innovation and expertise.

Swiss Finance Institute (SFI) is a public–private partnership 
created in 2006 to keep the Swiss banking and finance industry 
at the top of its field. With support from its founders—the Swiss 
banking industry, the Swiss Confederation, and leading Swiss 
universities—SFI combines academic excellence with practical 
experience.  

We are the only national center uniting, under one roof,  
world-class researchers in six partner universities from across 
Switzerland: the École Polytechnique Fédérale de Lausanne, ETH 
Zurich, the Università della Svizzera italiana, the University of 
Geneva, the University of Lausanne, and the University of Zurich.

Our purpose: growing knowledge capital to guarantee the long-
term prosperity of Switzerland’s financial marketplace.

This book shall give you a comprehensive overview of what we 
do at SFI and the extensive expertise of our SFI faculty  
members.

François Degeorge Markus P.H. Bürgi
Managing Director CFOO

Welcome to
Swiss Finance Institute
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The most valuable asset of any industry is the expertise of its 
labor force—its knowledge capital. For Switzerland to maintain 
its position as a leading financial center, such capital must  
continue to grow throughout the financial marketplace. SFI  
contributes by providing forward-thinking ideas and by  
connecting key players.

Our Approach
Growing Knowledge Capital
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Nurture Knowledge
Fundamental research by SFI professors plants 
the seeds for new financial ideas and provides  
fertile ground for innovation. Since 2006, SFI 
professors have published more than 100  
articles on banking and finance in top-level 
academic journals. They have shared their 
results with all sectors of the finance industry, 
through university classes, public workshops, 
and continuing education programs. 

Cultivate Talent
Talent alone isn’t sufficient—it must be cultiva-
ted. By disseminating knowledge, SFI reveals 
the value of fundamental research and allows 
financial talent to grow. Our events, workshops, 
publications, and continuing education pro-
grams boost the competency of all members of 
the financial marketplace. SFI professors  
expose bachelor’s, master’s, and PhD students 
at SFI partner universities to the latest thinking 
in banking and finance.

We foster knowledge exchange between prac-
titioners and academics, enabling researchers 
to get early feedback on their projects, and 
practitioners to have timely access to the exper-
tise of the SFI faculty. Along the way, SFI helps 
educate the Swiss public on the workings of the 
financial sector. 

Create Expertise
The Swiss banking and finance industry profits 
from the expertise created by SFI, embodied by 
the thousands of graduates from our continuing 
education activities and the Finance programs 
of our partner universities, as well as the  
thousands of readers of our publications and  
participants at our events and workshops. 
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Created in 2006 as a public–private partnership, SFI is a  
common initiative of the Swiss finance industry, leading Swiss 
universities, and the Swiss Confederation.

Our Founding Members
Swiss Finance Institute

Our Partner Universities:
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Our Faculty's Areas of Expertise

Financial Markets
• Central Banks and  

Monetary Policy
• Financial Crises
• Financial Forecasting 
• Information and Market 

Efficiency 
• International Financial  

Markets and Emerging 
Markets 

• Systemic Risk and  
Regulation

Portfolio Management and 
Asset Classes 
• Asset Pricing 
• Behavioral Finance 
• Commodities 
• Equities 
• Fixed Income 
• Foreign Exchange 
• Options and Other  

Derivatives 
• Personal Finance and  

Household Choices 
• Portfolio Management 
• Real Estate

Financial Institutions 
• Banks 
• Independent Asset  

Managers 

• Institutional Investors and 
Funds 

• Insurance Companies 
• Pension Funds 
• Rating Agencies
• Venture Capital and Private 

Equity

Corporate Finance and  
Governance 
• Bankruptcy and Liquidation 
• Capital Budgeting and 

Investment Policy
• Corporate Governance and 

Managerial Compensation
• Financial Risk and Risk 

Management
• Financial Valuation
• Financing Policy and  

Capital Structure
• Mergers and Acquisitions

Frontier Topics 
• Big Data and Fintech
• Neurofinance
• Operations Research and  

Decision Theory
• Sustainable Finance
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Central Banks and Monetary 
Policy
Philippe Bacchetta ................ 32
Harald Hau .............................. 53
Julien Hugonnier ................... 56
Eric Jondeau ........................... 57
Semyon Malamud ................. 62
Artem Neklyudov ................... 67
Kjell G. Nyborg ....................... 70
Jean-Charles Rochet ............. 76
Didier Sornette ...................... 83

Financial Crises 
Philippe Bacchetta ................ 32 
Paul Embrechts ...................... 42
Harald Hau .............................. 53
Eric Jondeau ........................... 57
Felix Kübler .............................60
Semyon Malamud ................. 62
Loriano Mancini ..................... 63

Erwan Morellec ....................... 65
Eric Nowak ..............................69
Alberto Plazzi ......................... 75
Jean-Charles Rochet ............. 76
Olivier Scaillet ....................... 78
Didier Sornette ...................... 83
Joël Wagner ............................89

Financial Forecasting
Manfred Gilli ........................... 50
Eric Jondeau ........................... 57
Antonio Mele .......................... 64
Alberto Plazzi ......................... 75
Olivier Scaillet ....................... 78
Josef Teichmann ....................86
Fabio Trojani .......................... 87

 

Expertise Index

Looking for specific expertise and trying to get in touch with 
one of our faculty members? Do not hesitate to contact us!

English, French: Dr. Cyril Pasche, 
 Cyril.Pasche@sfi.ch,
 +41 22 379 88 25

English, German: Dr. Markus Bürgi, 
 Markus.Buergi@sfi.ch,
 +41 44 254 30 95

Financial Markets
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Information and Market  
Efficiency 
Tony Berrada .......................... 35
Pierre Collin-Dufresne .......... 38
Amit Goyal ...............................51
Thorsten Hens ........................ 54
Julien Hugonnier ................... 56
Philipp Krüger ........................ 59
Semyon Malamud ................. 62
Antonio Mele .......................... 64
Artem Neklyudov ................... 67
Eric Nowak ..............................69
Alberto Plazzi ......................... 75
Olivier Scaillet ....................... 78
Martin Schweizer ................... 81 
Didier Sornette ...................... 83
Josef Teichmann ....................86
Alexander F. Wagner ............. 88

International Financial  
Markets and Emerging  
Markets 
Ines Chaieb ............................. 36
Harald Hau .............................. 53
Semyon Malamud ................. 62
Alberto Plazzi ......................... 75
Olivier Scaillet ....................... 78
Didier Sornette ...................... 83

Systemic Risk and  
Regulation
Stefano Battiston .................. 34
Patrick Cheridito .................... 37
Paul Embrechts ...................... 42
Damir Filipović ....................... 45
Patrick Gagliardini ................ 48
Harald Hau .............................. 53
Eric Jondeau ........................... 57

Semyon Malamud ................. 62
Antonio Mele .......................... 64
Erwan Morellec ....................... 65
Jean-Charles Rochet ............. 76
Michael Rockinger ................. 77
Olivier Scaillet ....................... 78
Joël Wagner ............................89
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Asset Pricing
Giovanni Barone-Adesi ........ 33
Tony Berrada .......................... 35
Ines Chaieb ............................. 36
Patrick Cheridito .................... 37
Pierre Collin-Dufresne .......... 38
Damir Filipović ....................... 45
Francesco Franzoni ............... 46
Patrick Gagliardini ................ 48
Rajna Gibson Brandon ......... 49
Manfred Gilli ........................... 50
Amit Goyal ...............................51
Julien Hugonnier ................... 56
Pablo Koch-Medina ............... 58
Philipp Krüger ........................ 59
Felix Kübler .............................60
Semyon Malamud ................. 62
Loriano Mancini ..................... 63
Antonio Mele .......................... 64
Artem Neklyudov ................... 67
Alberto Plazzi ......................... 75
Michael Rockinger ................. 77
Olivier Scaillet ....................... 78
Paul Schneider ....................... 79
Norman Schürhoff .................80
Martin Schweizer ................... 81
Mete Soner ............................. 82
Didier Sornette ...................... 83
Roberto Steri .......................... 85
Fabio Trojani .......................... 87

Behavioral Finance
Tony Berrada .......................... 35
François Degeorge ................ 40
Rajna Gibson Brandon ......... 49
Amit Goyal ...............................51
Thorsten Hens ........................ 54
Philipp Krüger ........................ 59

Olivier Scaillet ....................... 78
Didier Sornette ...................... 83
Alexander F. Wagner ............. 88

Commodities 
Giovanni Barone-Adesi ........ 33
Pierre Collin-Dufresne .......... 38
Damir Filipović ....................... 45
Didier Sornette ...................... 83
Josef Teichmann ....................86

Equities
Giovanni Barone-Adesi ........ 33
Ines Chaieb ............................. 36
Pierre Collin-Dufresne .......... 38
François Degeorge ................ 40
Damir Filipović ....................... 45
Francesco Franzoni ............... 46
Patrick Gagliardini ................ 48
Amit Goyal ...............................51
Harald Hau .............................. 53
Eric Jondeau ........................... 57
Antonio Mele .......................... 64
Per Östberg ............................. 72
Alberto Plazzi ......................... 75
Michael Rockinger ................. 77
Olivier Scaillet ....................... 78
Paul Schneider ....................... 79
Didier Sornette ...................... 83
Roberto Steri .......................... 85
Fabio Trojani .......................... 87
Alexander F. Wagner ............. 88

 
 

Portfolio Management and Asset Classes 
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Fixed Income
Patrick Cheridito .................... 37
Pierre Collin-Dufresne .......... 38
Damir Filipović ....................... 45
Manfred Gilli ........................... 50
Antonio Mele .......................... 64
Artem Neklyudov ................... 67
Per Östberg ............................. 72
Alberto Plazzi ......................... 75
Michael Rockinger ................. 77
Olivier Scaillet ....................... 78
Paul Schneider ....................... 79
Norman Schürhoff .................80
Mete Soner ............................. 82
Josef Teichmann ....................86
Fabio Trojani .......................... 87

Foreign Exchange
Philippe Bacchetta ................ 32
Giovanni Barone-Adesi ........ 33
Ines Chaieb ............................. 36
Pierre Collin-Dufresne .......... 38
Manfred Gilli ........................... 50
Harald Hau .............................. 53
Julien Hugonnier ................... 56
Henri Loubergé ...................... 61
Semyon Malamud ................. 62
Loriano Mancini ..................... 63
Michael Rockinger ................. 77
Paul Schneider ....................... 79
Martin Schweizer ................... 81 
Didier Sornette ...................... 83
Josef Teichmann ....................86
Fabio Trojani .......................... 87

Options and Other  
Derivatives
Giovanni Barone-Adesi ........ 33

Stefano Battiston .................. 34 
Tony Berrada .......................... 35
Patrick Cheridito .................... 37
Pierre Collin-Dufresne .......... 38
Suzanne de Treville ............... 39
Paul Embrechts ...................... 42
Walter Farkas .......................... 44
Damir Filipović ....................... 45
Patrick Gagliardini ................ 48
Manfred Gilli ........................... 50
Julien Hugonnier ................... 56
Henri Loubergé ...................... 61
Semyon Malamud ................. 62
Loriano Mancini ..................... 63
Antonio Mele .......................... 64
Artem Neklyudov ................... 67
Michael Rockinger ................. 77
Olivier Scaillet ....................... 78
Paul Schneider ....................... 79
Norman Schürhoff .................80
Martin Schweizer ................... 81
Mete Soner ............................. 82
Josef Teichmann ....................86
Fabio Trojani .......................... 87

Personal Finance and House-
hold Choices
Pascal St-Amour .................... 84
Alexander F. Wagner ............. 88

Portfolio Management
Giovanni Barone-Adesi ........ 33
Tony Berrada .......................... 35
Pierre Collin-Dufresne .......... 38
Francesco Franzoni ............... 46
Patrick Gagliardini ................ 48
Rajna Gibson Brandon ......... 49
Manfred Gilli ........................... 50
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Amit Goyal ...............................51
Thorsten Hens ........................ 54
Julien Hugonnier ................... 56
Eric Jondeau ........................... 57
Philipp Krüger ........................ 59
Semyon Malamud ................. 62
Antonio Mele .......................... 64
Artem Neklyudov ................... 67
Marc Paolella .......................... 73
Alberto Plazzi ......................... 75
Michael Rockinger ................. 77
Olivier Scaillet ....................... 78
Paul Schneider ....................... 79
Martin Schweizer ................... 81
Mete Soner ............................. 82
Didier Sornette ...................... 83
Pascal St-Amour .................... 84
Fabio Trojani .......................... 87
Joël Wagner ............................89

Real Estate
Pierre Collin-Dufresne .......... 38
Martin Hoesli .......................... 55
Artem Neklyudov ................... 67
Alberto Plazzi ......................... 75
Michael Rockinger ................. 77
Didier Sornette ...................... 83
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Financial Institutions 

Banks
Giovanni Barone-Adesi ........ 33
Paul Embrechts ...................... 42
Rüdiger Fahlenbrach ............ 43
Harald Hau .............................. 53
Thorsten Hens ........................ 54
Eric Jondeau ........................... 57
Erwan Morellec ....................... 65
Artem Neklyudov ................... 67
Kjell G. Nyborg ....................... 70
Steven Ongena .......................71
Diane Pierret .......................... 74
Jean-Charles Rochet ............. 76
Roberto Steri .......................... 85
Alexander F. Wagner ............. 88

Independent Asset Managers
Giovanni Barone-Adesi ........ 33
Francesco Franzoni ............... 46
Semyon Malamud ................. 62
Alexander F. Wagner ............. 88

Institutional Investors and 
Funds
Francesco Franzoni ............... 46
Rajna Gibson Brandon ......... 49
Amit Goyal ...............................51
Harald Hau .............................. 53
Eric Jondeau ........................... 57
Philipp Krüger ........................ 59
Artem Neklyudov ................... 67
Eric Nowak ..............................69
Diane Pierret .......................... 74
Alexander F. Wagner ............. 88

Insurance Companies
Hansjörg Albrecher ................31
Paul Embrechts ...................... 42

Damir Filipović ....................... 45
Thorsten Hens ........................ 54
Pablo Koch-Medina ............... 58
Henri Loubergé ...................... 61
Cosimo-Andrea Munari ........66
Artem Neklyudov ................... 67
Joël Wagner ............................89

Pension Funds
Francesco Franzoni ............... 46
Amit Goyal ...............................51
Thorsten Hens ........................ 54
Eric Jondeau ........................... 57
Semyon Malamud ................. 62
Michael Rockinger ................. 77 
Joël Wagner ............................89

Rating Agencies
Pierre Collin-Dufresne .......... 38
Harald Hau .............................. 53
Artem Neklyudov ................... 67
Norman Schürhoff .................80

Venture Capital and Private 
Equity
François Degeorge ................ 40
Theodosios Dimopoulos .......41
Rüdiger Fahlenbrach ............ 43
Francesco Franzoni ............... 46
Michel Habib .......................... 52
Eric Nowak ..............................69
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Corporate Finance and Governance 

Bankruptcy and Liquidation
Stefano Battiston .................. 34 
Laurent Frésard ...................... 47
Erwan Morellec ....................... 65
Artem Neklyudov ................... 67
Boris Nikolov ..........................68
Eric Nowak ..............................69

Capital Budgeting and 
Investment Policy
Theodosios Dimopoulos .......41
Laurent Frésard ...................... 47
Harald Hau .............................. 53
Julien Hugonnier ................... 56
Philipp Krüger ........................ 59
Erwan Morellec ....................... 65
Artem Neklyudov ................... 67
Boris Nikolov ..........................68
Kjell G. Nyborg ....................... 70
Norman Schürhoff .................80
Martin Schweizer ................... 81  
Roberto Steri .......................... 85
Alexander F. Wagner ............. 88
Joël Wagner ............................89

Corporate Governance and 
Managerial Compensation
Pierre Collin-Dufresne .......... 38
Theodosios Dimopoulos .......41
Paul Embrechts ...................... 42
Laurent Frésard ...................... 47
Rajna Gibson Brandon ......... 49
Michel Habib .......................... 52
Harald Hau .............................. 53
Philipp Krüger ........................ 59
Erwan Morellec ....................... 65
Boris Nikolov ..........................68
Eric Nowak ..............................69

Alexander F. Wagner ............. 88

Financial Risk and Risk  
Management
Hansjörg Albrecher ................31
Giovanni Barone-Adesi ........ 33
Stefano Battiston .................. 34 
Patrick Cheridito .................... 37
Pierre Collin-Dufresne .......... 38
Paul Embrechts ...................... 42
Rüdiger Fahlenbrach ............ 43
Walter Farkas .......................... 44
Damir Filipović ....................... 45
Laurent Frésard ...................... 47
Rajna Gibson Brandon ......... 49
Eric Jondeau ........................... 57
Pablo Koch-Medina ............... 58
Semyon Malamud ................. 62
Antonio Mele .......................... 64
Erwan Morellec ....................... 65
Cosimo-Andrea Munari ........66
Artem Neklyudov ................... 67
Boris Nikolov ..........................68
Olivier Scaillet ....................... 78
Martin Schweizer ................... 81
Didier Sornette ...................... 83
Josef Teichmann ....................86
Fabio Trojani .......................... 87
Joël Wagner ............................89

Financial Valuation
Pierre Collin-Dufresne .......... 38
Theodosios Dimopoulos .......41
Damir Filipović ....................... 45
Laurent Frésard ...................... 47
Michel Habib .......................... 52
Harald Hau .............................. 53
Pablo Koch-Medina ............... 58
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Philipp Krüger ........................ 59
Erwan Morellec ....................... 65
Cosimo-Andrea Munari ........66
Artem Neklyudov ................... 67
Boris Nikolov ..........................68
Eric Nowak ..............................69
Kjell G. Nyborg ....................... 70
Norman Schürhoff .................80
Martin Schweizer ................... 81
Alexander F. Wagner ............. 88

Financing Policy and Capital 
Structure
Hansjörg Albrecher ................31
Theodosios Dimopoulos .......41
Laurent Frésard ...................... 47
Julien Hugonnier ................... 56
Pablo Koch-Medina ............... 58
Philipp Krüger ........................ 59
Semyon Malamud ................. 62
Erwan Morellec ....................... 65
Boris Nikolov ..........................68
Kjell G. Nyborg ....................... 70
Norman Schürhoff .................80
Roberto Steri .......................... 85
Alexander F. Wagner ............. 88
Joël Wagner ............................89

Mergers and Acquisitions
François Degeorge ................ 40
Theodosios Dimopoulos .......41
Rüdiger Fahlenbrach ............ 43
Laurent Frésard ...................... 47
Erwan Morellec ....................... 65
Eric Nowak ..............................69 
Alexander F. Wagner ............. 88
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Frontier Topics
Big Data and Fintech
Stefano Battiston .................. 34 
Paul Embrechts ...................... 42
Damir Filipović ....................... 45
Laurent Frésard ...................... 47
Harald Hau .............................. 53
Thorsten Hens ........................ 54
Artem Neklyudov ................... 67
Eric Nowak ..............................69
Per Östberg ............................. 72
Michael Rockinger ................. 77 
Olivier Scaillet ....................... 78
Didier Sornette ...................... 83
Josef Teichmann ....................86
Fabio Trojani .......................... 87
Joël Wagner ............................89

Neurofinance
Tony Berrada .......................... 35
Rajna Gibson Brandon ......... 49

Operations Research and 
Decision Theory 
Suzanne de Treville ............... 39
Martin Schweizer ................... 81

Sustainable Finance
Stefano Battiston .................. 34
Rajna Gibson Brandon ......... 49
Philipp Krüger ........................ 59
Eric Nowak ..............................69
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SFI Faculty Member since 2010

University of Lausanne

Hansjoerg.Albrecher@sfi.ch

+41 21 692 33 71

Hansjörg Albrecher is Professor of Actuarial 

Science at the University of Lausanne and 

has been an SFI Faculty Member since 

2010. Prof. Albrecher is a regular speaker at 

leading conferences on insurance. He has 

published extensively and also serves on 

the editorial boards of the top academic 

journals in his areas of research expertise.

Recent Research
Among his recent studies, Prof. Albre-

cher focuses on alternative means of risk 

sharing, including reinsurance contracts 

that contain randomized features. Adding 

an artificial random component in the 

settlement procedure for the degree of 

the reinsurer's participation in the claim 

payment allows to exploit diversification 

possibilities to a larger extent, dropping 

necessary premium levels, and also miti-

gates moral hazard problems that exist for 

more traditional reinsurance forms. 

 

 

 

 

 

Expertise
Financial Institutions
• Insurance Companies

Corporate Finance and Governance
• Financial Risk and Risk Management

• Financing Policy and Capital Structure

Language Skills
English, French, German

Prof. Hansjörg Albrecher
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SFI Senior Chair since 2013
SFI Faculty Member since 2006

University of Lausanne

Philippe.Bacchetta@sfi.ch

+41 21 692 34 73

Philippe Bacchetta is Professor of Econo-

mics at the University of Lausanne. He 

joined SFI in 2006, and has been an SFI 

Senior Chair since 2013. He holds a PhD in 

Economics from Harvard University. He has 

been a visiting scholar at the International 

Monetary Fund on several occasions and 

has provided consultancy services at nume-

rous central banks around the world.

Recent Research
One of Prof. Bacchetta’s recent coauthored 

studies revisits the question of whether 

increased money holdings crowd out 

physical investment and contribute to lower 

growth. The authors’ contribution to the 

literature is to take asset scarcity and price 

flexibility into consideration. Their results 

challenge the classical vision that money 

has no long-run effect and suggest that 

investments can be negatively related to 

money holdings when an economy is facing 

a liquidity trap. Overall, the paper finds that 

quantitative easing is ineffective at the Zero 

Lower Bound and can delay the exit from a 

liquidity trap. In terms of a policy recom-

mendation, it may be better to increase the 

shadow rate than to decrease the effective 

real interest rate.

Expertise
Financial Markets
• Central Banks and Monetary Policy 

• Financial Crises

 
Portfolio Management and Asset Classes
• Foreign Exchange

Language Skills
English, French, Spanish

Prof. Philippe Bacchetta
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SFI Senior Chair from 2006 to 2016
SFI Faculty Member since 2006

Università della Svizzera italiana

Giovanni.Barone-Adesi@sfi.ch

+41 58 666 47 53

Giovanni Barone-Adesi is Professor of 

Economics at the Università della Svizzera 

italiana. Prof. Barone-Adesi held an SFI 

Senior Chair from 2006 to 2016. He is Presi-

dent of OpenCapital, an asset management 

firm based in Lugano. His recent research 

has focused on developing new tools for the 

management of market risk.

Recent Research
In recent research, Prof. Barone-Adesi 

and his coauthor investigate how one’s 

misperception of uncertainty leads to asset 

mispricing and subsequently skews port-

folio investment decisions. Asset pricing 

models usually assume that investors rely 

on the full available spectrum of historic 

information to construct their optimal 

portfolio. The reality is that investors’ 

knowledge about future events cannot be 

perfectly forecasted and that predictions get 

poorer when the quality and the quantity 

of information available decreases. By 

releasing the naive assumption regarding 

investors’ full and perfect information 

usage, the researchers quantify an informa-

tion premium – which equals the distance 

between a theoretically optimal portfolio 

and the one selected by an investor – and 

determine the share of information that is 

lost in the real world. Most of this informa-

tion comes from investors’ forward-looking 

beliefs, which are complex to estimate when 

using only backward-looking data.

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

• Commodities

• Equities

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

 
Financial Institutions
• Banks

• Independent Asset Managers

Corporate Finance and Governance
• Financial Risk and Risk Management

Language Skills
English, Italian

Prof. Giovanni Barone-Adesi
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SFI Faculty Member since 2017

University of Zurich

Stefano.Battiston@sfi.ch

+41 44 634 40 58

Stefano Battiston is SNF Professor at the 

Department of Banking and Finance of the 

University of Zurich. He became an SFI 

Faculty Member in 2017. His work applies 

the complex networks approach both to 

the empirical analysis of large economic 

networks and the modelling of their dyna-

mics. For several years, his main interests 

have been financial contagion, default 

cascades, and propagation of financial 

distress, where he combines the insights 

from the statistical mechanics of networks 

with the analysis of economic incentives. 

He has been involved in many international 

projects, including FOC (Forecasting Finan-

cial Crises) the first European project aimed 

at anticipating structural instabilities in the 

global financial networks. 

Recent Research

One of Prof. Battiston’s recent co-authored 

research papers contributes to the growing 

literature on diversification and financial 

stability. The model developed by the rese-

archers suggests that financial interconnec-

tion initially serves as a shock-absorber 

for the financial market, but past a tipping 

point, this same interconnection becomes 

a shock-amplifier. In terms of policy recom-

mendations, the researchers suggest that 

diversification should be encouraged when 

the markets are bullish and constrained 

when bearish. Hence, the objective of the 

regulator should be to manage the tradeoff 

between the social losses from defaults and 

the social costs of avoiding defaults, and 

not to target a specific level of default risk.

Expertise
Financial Markets
• Systemic Risk and Regulation

 
Portfolio Management and Asset Classes
• Options and Other Derivatives

Corporate Finance and Governance
• Bankruptcy and Liquidation

• Financial Risk and Risk Management

Frontier Topics
• Big Data and Fintech

• Sustainable Finance

Language Skills
English, German, Italian

Prof. Stefano Battiston 
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SFI Faculty Member since 2006

University of Geneva

Tony.Berrada@sfi.ch

+41 22 379 81 26

Tony Berrada is Associate Professor of 

Finance at the University of Geneva and 

has been an SFI Faculty Member since 

2006. Prof. Berrada is a regular speaker at 

leading finance conferences and workshops 

worldwide. He teaches executive education 

courses on portfolio management.

Recent Research
In a recent paper, Prof. Berrada and his 

coauthors revisit the concept of varian-

ce-risk using a perception approach. When 

using experimental data, the researchers 

find that perceived variance decreases after 

prolonged exposure to high variance and 

increases after exposure to low variance, 

calling for an after-effect distortion of risk 

perception. Such results challenge classic 

economic models in which variance-risk 

perception is perfect, and help us to under-

stand the phenomenon of “rogue trading”.

Expertise
Financial Markets
• Information and Market Efficiency

Portfolio Management and Asset Classes
• Asset Pricing

• Behavioral Finance

• Options and Other Derivatives

• Portfolio Management

 
Frontier Topics
• Neurofinance

Language Skills
English, French

Prof. Tony Berrada
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SFI Faculty Member since 2010

University of Geneva

Ines.Chaieb@sfi.ch

+41 22 379 85 68

Ines Chaieb is Associate Professor of 

Finance at the University of Geneva and 

has been an SFI Faculty Member since 

2010. She obtained her PhD in Finance from 

McGill University. Prof. Chaieb is a regular 

speaker at major academic conferences and 

workshops in finance worldwide.

Recent Research
In ongoing research on international asset 

pricing and market integration, Prof. Chaieb 

and her coauthors analyze the impact of 

liquidity costs and market segmentation 

on asset pricing. The theoretical model 

the authors develop suggests that freely 

traded securities command a global market 

risk premium and a world liquidity risk 

premium, whereas the securities that can be 

held by only a subset of investors command 

additionally a conditional local market risk 

premium and a conditional local liquidity 

risk premium. Empirical results for a sample 

of 21 emerging markets support the theo-

retical predictions and find that the price 

of world market risk and of local market 

risk are statistically and economically 

meaningful. The importance of both world 

and local liquidity risk premia increases 

during periods of financial crisis.

Expertise
Financial Markets
• International Financial Markets and 

Emerging Markets

 
Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Foreign Exchange

Language Skills
Arabic, English, French

Prof. Ines Chaieb 
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SFI Faculty Member since 2017

ETH Zurich

Patrick.Cheridito@sfi.ch

+41 44 633 87 87

Patrick Cheridito is Professor of Mathe-

matics at ETH Zurich. He became an SFI 

Faculty Member in 2017. Since June 2016, 

he has been serving as co-director of 

RiskLab Switzerland, an interdisciplinary 

center in the Department of Mathematics 

of ETH Zurich devoted to research and 

education in financial and actuarial mathe-

matics. He is also a member of the steering 

committee of ETH Zurich’s Master’s 

program in data science and involved in 

different industry collaborations.

Recent Research

In a recent research project, Prof. Cheridito 

and collaborators have studied the pricing, 

hedging, and design of variable annuities, a 

type of annuity that is linked to the perfor-

mance of an underlying investment account 

and typically also contains protection 

features such as guaranteed death, accu-

mulation, income or withdrawal benefits. 

They have become increasingly popular 

over the last few decades in different parts 

of the world as many countries have seen 

a gradual shift from defined benefit to 

defined contribution pension plans and 

they provide a way for investors to hedge 

themselves against income, mortality, and 

longevity risk.

Expertise
Financial Markets
• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Asset Pricing

• Fixed Income

• Options and Other Derivatives

 
Corporate Finance and Governance
• Financial Risk and Risk Management

Language Skills
English, German

Prof. Patrick Cheridito
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SFI Senior Chair since 2011
SFI Faculty Member since 2011

Ecole Polytechnique Fédérale de Lausanne

Pierre.Collin-Dufresne@sfi.ch

+41 21 693 01 36

Pierre Collin-Dufresne is Professor of 

Finance at the Ecole Polytechnique Fédérale 

de Lausanne and has been an SFI Senior 

Chair since 2011. Prior to his appoint-

ments in Switzerland, Prof. Collin-Dufresne 

held a chair in Business at the Graduate 

School of Business at Columbia University. 

He spent four years in the Quantitative 

Strategy Group of Goldman Sachs Asset 

Management where he was in charge of 

fixed income and credit trading strategies. 

He currently sits on the academic advisory 

boards of both Lombard Odier and Kepos 

Capital (a US asset management firm). He 

also provides expert advice for Cornerstone 

Research and serves on the editorial boards 

of various academic journals.

Recent Research
One of the recent topics Prof. Collin-Duf-

resne and his coauthors have been investi-

gating is how parameter learning amplifies 

the impact of macroeconomic shocks. The 

researchers use a model that assumes that 

investors learn about parameters from data, 

such as the growth rate of the economy 

or the likelihood and severity of disasters, 

and revise their beliefs as new data arrives. 

Such revisions in parameter beliefs induce 

permanent shocks to investors’ expecta-

tions, such revisions are sources of subjec-

tive long-run risks and have strong asset 

pricing implications. 

Expertise
Financial Markets
• Information and Market Efficiency

 
Portfolio Management and Asset Classes
• Asset Pricing

• Commodities

• Equities

• Fixed Income

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

• Real Estate

Financial Institutions
• Rating Agencies

Corporate Finance and Governance
• Corporate Governance and Managerial 

Compensation

• Financial Risk and Risk Management

• Financial Valuation

Language Skills
English, French, German

Prof. Pierre Collin-Dufresne
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SFI Faculty Member since 2017

University of Lausanne

Suzanne.deTreville@sfi.ch

+41 21 692 34 48

Suzanne de Treville is Full Professor of 

Operations Management at HEC-UNIL, 

University of Lausanne. She became an SFI 

Faculty Member in 2017. Prof. de Treville has 

played a pioneering role in the application 

of quantitative-finance methods to the cash 

flows that flow through the supply chain. 

She created OpLab (Operations Laboratory 

at the University of Lausanne) to facilitate 

the implementation of these research 

insights and tools by managers and policy 

makers. The decision tools that have been 

created by OpLab are being used by the 

US Department of Commerce and by the 

Swiss government. She serves as Depart-

ment Editor for the Operational Systems 

Department at the Journal of Operations 

Management, and recently guest co-edited 

a special issue of the journal on Competitive 

Operations in a High-Cost Environment. She 

was Dean of HEC-UNIL from 2006 to 2009.

Recent Research
In a recent paper, Prof. de Treville and her 

coauthors apply extreme-value theory 

methods to venture-capital decision making 

to demonstrate how the value of a capa-

city buffer – which can be considered as 

a real option – increases in the right-tail 

heaviness of deal values. If extreme deal 

values are unlikely, then it is better for the 

venture capital firm to run lean, with venture 

capitalists operating at a high capacity 

utilization. When, however, the distribu-

tion of deal values has extreme values, the 

venture-capital firm will be more profitable 

by reducing the capacity utilization of the 

venture capitalists to ensure that all inte-

resting deals can be thoroughly examined. 

Data from a European venture capital firm, 

which screened 3'631 deals during an 11 

year period, was used to illustrate how 

hiring an additional venture capitalist would 

have increased the firm's expected portfolio 

value much more than the extra cost asso-

ciated with the hire. The tool developed in 

the model makes it easier for managers to 

include extreme values, right-tail heaviness, 

in decision making.

Expertise
Portfolio Management and Asset Classes
• Options and Other Derivatives

 
Frontier Topics
• Operations Research and Decision Theory 

Language Skills
English, Finnish, French

Prof. Suzanne de Treville
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SFI Managing Director
SFI Senior Chair since 2010
SFI Faculty Member since 2006  

Università della Svizzera italiana

Francois.Degeorge@sfi.ch

+41 58 666 46 34

François Degeorge is SFI Managing 

Director, SFI Senior Chair and Professor of 

Finance at USI. He is a former Dean of the 

Faculty of Economics at USI and a former 

President of the European Finance Associ-

ation. He has taught at HEC Paris, where he 

also served as Associate Dean for Research. 

He has been a visiting professor at the 

Tuck School of Business (Dartmouth), at 

Université Paris-Dauphine, and at the Saïd 

Business School (Oxford). Prof. Degeorge 

holds a PhD from Harvard University, where 

he was a Fulbright Scholar and an Arthur 

Sachs Scholar. He has received numerous 

teaching and research awards. 

Recent Research
One of Prof. Degeorge’s most recent coau-

thored projects looks at how investor atten-

tion changes when firms adopt modern 

news dissemination technologies. To shed 

light on this topic, the researchers focus 

on the consequences of the adoption of an 

English-language electronic wire service 

by European firms to disseminate news on 

stock market behavior. Quantitative results 

suggest that firms that start dissemina-

ting news through English-language wire 

services experience smaller price stock 

drifts and larger abnormal trading volumes 

following earnings announcements. Overall, 

findings highlight the importance of the 

format of company news when seeking to 

capture investor attention.

 

Expertise
Portfolio Management and Asset Classes
• Behavioral Finance 

• Equities   

Financial Institutions
• Venture Capital and Private Equity

Corporate Finance and Governance
• Mergers and Acquisitions

Language Skills
English, French, Italian

Prof. François Degeorge
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SFI Faculty Member since 2011

University of Lausanne

Theodosios.Dimopoulos@sfi.ch

+41 21 692 33 98

Theodosios Dimopoulos is Professor of 

Finance at the University of Lausanne and 

has been an SFI Faculty Member since 

2011. He obtained his PhD in Finance from 

London Business School with a disserta-

tion on managerial incentives in corporate 

decisions. Prof. Dimopoulos has received 

several grants and awards during his 

studies in finance.

Recent Research
In a recent paper, Prof. Dimopoulos and 

his coauthor raise the question of whether 

underperformance leads to CEO turnover 

and whether CEO turnover leads to deli-

vering performance improvements in Euro-

pean firms. When using data from British 

and German firms, covering the 1995 to 

2005 period, the researchers find that repla-

cing the CEO in an underperforming firm 

leads to large profitability improvements 

– around 10 percent – in the following years. 

This result applies irrespective of the firms’ 

level of governance, but suggests that 

boards take the right decisions in times 

of crisis. Further analysis reveals that the 

structure of the board, whether it is insider 

– outsider dominated or has a two-tier 

structure, has virtually no effect on the 

quality of the decisions it takes.

Expertise
Financial Institutions
• Venture Capital and Private Equity

 
Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Corporate Governance and Managerial 

Compensation

• Financial Valuation

• Financing Policy and Capital Structure

• Mergers and Acquisitions

Language Skills
English, Greek

Prof. Theodosios Dimopoulos
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SFI Senior Chair since 2009
SFI Faculty Member since 2007  

ETH Zurich

Paul.Embrechts@sfi.ch

+41 44 632 34 19

Paul Embrechts is Professor of Mathe-

matics at ETH Zurich. He joined SFI in 2007 

and has held an SFI Senior Chair since 

2009. Prof. Embrechts’ research has been 

published in top academic journals world-

wide and featured in international media. 

He is a regular speaker at leading internati-

onal conferences in risk management aimed 

at both academics and industry professio-

nals. He also serves on the editorial boards 

of several international journals and is a 

member of numerous international advisory 

panels.

Recent Research
In a recent paper, Professor Embrechts and 

his coauthor analyze risk sharing among 

economic agents – such as firms, investors, 

or insurers – with Range-Value-at-Risk 

(RVaR) preferences. The RVaR, a two-pa-

rameter family of risk measure, includes 

the well-known Value-at-Risk (VaR) 

and Expected Shortfall (ES) risk metric 

measures, which are both one-parameter 

families of risk measures. The researchers 

provide guidelines, in the context of the 

calculation of regulatory capital, on how 

a regulatory measure can lead to certain 

desirable, or undesirable, properties of 

risk sharing among firms. In terms of risk 

management and policy decision-making, 

several novel advantages of ES over VaR are 

also revealed.

Expertise
Financial Markets
• Financial Crises

• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Options and Other Derivatives

Financial Institutions
• Banks

• Insurance Companies

Corporate Finance and Governance
• Corporate Governance and Managerial 

Compensation

• Financial Risk and Risk Management

Frontier Topics
• Big Data and Fintech

Language Skills
Dutch, English, French, German

Prof. Paul Embrechts
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SFI Senior Chair since 2011
SFI Faculty Member since 2009 

Ecole Polytechnique Fédérale de Lausanne

Ruediger.Fahlenbrach@sfi.ch

+41 21 693 00 98

Rüdiger Fahlenbrach is Associate Professor 

of Finance at the Ecole Polytechnique 

Fédérale de Lausanne and has held an SFI 

Senior Chair since 2012. He graduated with 

a PhD in Finance from the Wharton School 

of Business. Before joining the faculty in 

Lausanne in 2009, Prof. Fahlenbrach was 

Assistant Professor of Finance at the Ohio 

State University. Prof. Fahlenbrach’s rese-

arch has been published in the top finance 

journals worldwide and features in the inter-

national press, including The Economist 

and NZZ. He is a regular speaker at leading 

academic conferences and also serves on 

the editorial boards of some of the top 

academic journals in finance.

Recent Research
One of Prof. Fahlenbrach’s latest coau-

thored projects focuses on the factors that 

make independent directors resign from 

corporate boards and what happens to 

corporate policies and firms’ performance 

after their departure. Directors may leave 

for expected reasons, such as retirement or 

other work commitments, but also for unex-

pected reasons, such as firms’ poor anti-

cipated future performance. Data reveals 

that firms are more likely to incur earnings 

restatements, federal class action securities 

fraud lawsuits, as well as months with high 

negative skewness after the unexpected 

departures of independent directors. In 

terms of policy recommendations, sharehol-

ders could consider policies that provide 

incentives to retain independent directors 

during times of turmoil.

Expertise
Financial Institutions
• Banks

• Venture Capital and Private Equity

Corporate Finance and Governance
• Financial Risk and Risk Management

• Mergers and Acquisitions

Language Skills
English, French, German

Prof. Rüdiger Fahlenbrach
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SFI Faculty Member since 2013 

University of Zurich 

Walter.Farkas@sfi.ch

+41 44 634 39 53

Walter Farkas is Professor of Quantitative 

Finance at the University of Zurich and 

a team member of the SFI Knowledge 

Catalyst, an industry placement program for 

SFI academic partner institutions’ Master’s 

students. Prof. Farkas is also an associ-

ated Faculty Member at the Department 

of Mathematics of ETH Zurich and is the 

program director of the Master of Science 

in Quantitative Finance, a degree jointly 

offered by ETH Zurich and the University of 

Zurich since 2003.

Recent Research
In a recent study, Prof. Farkas and his 

coauthors contribute to the option pricing 

literature by developing a one-factor 

non-affine stochastic model with endo-

genously determined micro-foundations. 

The herding of traders leads to an ampli-

fication of the volatility of the asset over 

the volatility of the fundamentals. Despite 

the non-affine specificity of the model 

developed by the researchers, a closed-form 

option pricing formula can be derived using 

the Gauss–Hermite methodology. When 

testing their model on S&P 500 data, they 

find that their one-factor non-affine model 

outperforms the affine one-factor Heston 

model, and rivals the performance of the 

affine two-factor Heston model.

Expertise
Portfolio Management and Asset Classes
• Options and Other Derivatives

Corporate Finance and Governance
• Financial Risk and Risk Management

Language Skills
English, German

Prof. Walter Farkas
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SFI Senior Chair since 2010
SFI Faculty Member since 20110

Ecole Polytechnique Fédérale de Lausanne

Damir.Filipović@sfi.ch

+41 21 693 00 98

Damir Filipović holds the Swissquote Chair 

in Quantitative Finance at the Ecole Poly-

technique Fédérale de Lausanne. He has 

held an SFI Senior Chair since 2010. Since 

2011, Prof. Filipović has been a member of 

the board of directors of Swiss Life Holding 

Ltd. He is the recipient of numerous rese-

arch grants and a regular speaker at leading 

quantitative finance conferences and work-

shops worldwide.

Recent Research
Prof. Filipović and his coauthors have 

recently introduced a novel class of credit 

risk models in which the drift of the survival 

process of a firm is a linear function of the 

factors. Computations reveal that such risk 

models outperform, in terms of analytical 

tractability, the standard affine default 

intensity models. Further analysis also 

shows that the prices of defaultable bonds 

and credit default swaps (CDSs) are linear 

in the factors, and that the price of CDS 

options can be approximated by polyno-

mials in the factors. An empirical analysis 

performed on US data also reveals the 

versatility of these models by fitting CDS 

spread time series.

Expertise
Financial Markets
• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Asset Pricing

• Commodities

• Equities

• Fixed Income

• Options and Other Derivatives

Financial Institutions
• Insurance Companies

Corporate Finance and Governance
• Financial Risk and Risk Management

• Financial Valuation

Frontier Topics
• Big Data and Fintech

Language Skills
English, German

Prof. Damir Filipović
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SFI Senior Chair since 2012
SFI Faculty Member since 2007 

Università della Svizzera italiana 

Francesco.Franzoni@sfi.ch

+41 58 666 41 17

Francesco Franzoni is Professor of Finance 

at the Università della Svizzera italiana. 

He joined SFI in 2007 and has held an SFI 

Senior Chair since 2012. Prof. Franzoni 

obtained his PhD in Economics from the 

Massachusetts Institute of Technology. Prof. 

Franzoni’s research has been published 

in the top finance journals worldwide and 

featured in the international press. He is a 

regular speaker at leading academic confe-

rences in finance.

Recent Research
In some recent research, Prof. Franzoni and 

his coauthor provide a critical assessment 

of the recent tightening of regulation 

concerning hedge funds sponsored by 

financial institution such as banks. Their 

main conclusion is that these funds actually 

contribute to the smooth functioning of 

financial markets. Their empirical evidence 

shows that during periods of financial 

turmoil, investors are less likely to with-

draw their capital from such hedge funds 

because of the funds’ beneficial relationship 

with the sponsoring banks. Moreover, these 

funds increase their exposure to risky assets 

when others are divesting, thus providing 

much needed liquidity and playing a 

stabilizing role in bad times. Hence, keeping 

the relationship between hedge funds and 

banks alive may be beneficial for market 

stability, and recent regulation should be 

rethought. In terms of policy recommenda-

tions, there is an opportunity for Switzer-

land to harbor such hedge funds as the 

country has refrained from following this 

regulatory trend yet.

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Portfolio Management

Financial Institutions
• Independent Asset Managers

• Institutional Investors and Funds

• Pension Funds

• Venture Capital and Private Equity

Language Skills
English, Italian

Prof. Francesco Franzoni
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SFI Senior Chair since 2017
SFI Faculty Member since 2017 

Università della Svizzera italiana 

Laurent.Fresard@sfi.ch

+41 58 666 44 91

Laurent Frésard is Professor of Finance at 

the Università della Svizzera italiana and 

has held an SFI Senior Chair since 2017. 

Before joining the faculty in Lugano, Prof. 

Frésard was a member of the faculty at the 

University of Maryland and prior to that at 

HEC Paris. Prof. Frésard’s papers have been 

published in leading academic journals 

and he has received a number of grants and 

awards.

Recent Research
A recent paper by Prof. Frésard and his 

coauthors contributes to the growing litera-

ture on cross-border mergers and acquisi-

tions by focusing on the volume, direction, 

and value creation of cross-border acqui-

sitions. Using a broad data set covering 

36’105 deals from 46 countries and 85 

industries during the 1990 to 2010 period, 

the researchers find that acquirers from 

more specialized industries in one country 

are more likely to buy foreign targets in 

countries that are less specialized in these 

same industries. Further estimates reveal 

that the economic gains in such deals 

increase with the specialization differential 

between the two industries. Such results 

suggest that firms’ willingness to deploy 

mobile intangible advantages abroad is well 

captured by industry specialization and is 

important in explaining the geography of 

global acquisitions.

Expertise
Corporate Finance and Governance
• Bankruptcy and Liquidation

• Capital Budgeting and Investment Policy

• Corporate Governance and Managerial 

Compensation

• Financial Risk and Risk Management

• Financial Valuation

• Financing Policy and Capital Structure

• Mergers and Acquisitions

Frontier Topics
• Big Data and Fintech

Language Skills
English, French

Prof. Laurent Frésard
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SFI Junior Chair from 2008 to 2012
SFI Faculty Member since 2008 

Università della Svizzera italiana 

Patrick.Gagliardini@sfi.ch

+41 58 666 46 60

Patrick Gagliardini is Professor of Econo-

metrics at the Università della Svizzera 

italiana and is currently Dean of the Faculty 

of Economics. He held an SFI Junior Chair 

from 2008 to 2012. He obtained his PhD 

in Econometrics from the Università della 

Svizzera italiana. Prof. Gagliardini’s papers 

have been published in the top academic 

journals in finance, economics, and financial 

econometrics.

Recent Research
In ongoing research Prof. Gagliardini and 

his coauthor raise the question of whether 

more data is always better for factor 

analysis. In the case of huge data sets, 

standard factor analysis frequently faces 

numerical complexity. The researchers cont-

ribute to the literature and develop a new 

technique that benefits from big data and 

is much less computationally demanding. 

Their technique, the double instrumental 

variable approach, reaches asymptotic 

efficiency in a way similar to the principal 

component analysis. Further analysis 

reveals that the double instrumental vari-

able approach can easily be used in cases 

of incomplete data.

Expertise
Financial Markets
• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Options and Other Derivatives

• Portfolio Management

Language Skills
English, French, Italian

Prof. Patrick Gagliardini
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SFI Senior Chair since 2007
SFI Faculty Member since 2006 

University of Geneva 

Rajna.Gibson@sfi.ch

+41 22 379 89 83

Rajna Gibson Brandon is Professor of 

Finance at the University of Geneva and 

Deputy Director of the Geneva Finance 

Research Institute. She joined SFI in 2006, 

acted as SFI Head of Research from 2007 

to 2014, and has held an SFI Senior Chair 

since 2007. Prof. Gibson Brandon is a 

member of the board of directors of Swiss 

Re.

Recent Research
In a recent study, Professor Gibson Brandon 

and her coauthors contribute to the expe-

rimental finance literature by focusing on 

how investors’ perceptions of managerial 

honesty impact their investment decisions. 

The experimental data reveals that 60 

percent of the participants chose to invest 

with CEOs who did not engage in upwards 

earnings management and thus passed 

on the opportunity to earn a significantly 

higher bonus. This result applies irres-

pectively to “pro-self” and “pro-social” 

investors alike, but for different motivations. 

“Pro-self” investors assign greater credi-

bility to announcements issued by CEOs 

perceived to be more committed to honesty, 

as such announcements are viewed as more 

reliable. “Pro-social” investors seem to 

favor perceived managerial honesty simply 

because they themselves value honesty, 

and are willing to accept lower returns in 

order to invest with a similarly minded CEO. 

Essentially, the results suggest that firms 

with CEOs perceived as more honest may 

enjoy a better access to funds and, there-

fore, a lower cost of capital.

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

• Behavioral Finance

• Portfolio Management

Financial Institutions
• Institutional Investors and Funds

Corporate Finance and Governance
• Corporate Governance and Managerial 

Compensation

• Financial Risk and Risk Management

Frontier Topics
• Neurofinance

• Sustainable Finance

Language Skills
English, French

Prof. Rajna Gibson Brandon
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SFI Faculty Member since 2006 

University of Geneva 

Manfred.Gilli@sfi.ch

+41 22 379 82 22

Manfred Gilli is Emeritus Professor at the 

University of Geneva and has been an SFI 

Faculty Member since 2006. Prof. Gilli has 

published extensively and has contributed 

many chapters to books on computational 

finance. He is a regular speaker at leading 

finance conferences worldwide.

Recent Research
In one of his latest papers, Prof. Gilli and 

his coauthor revisit some challenges 

quantitative portfolio management faces. 

In particular they argue against nume-

rical precision in favor of accuracy, where 

accurate means both, correct and precise 

enough to be useful. They think that 

researchers and practitioners have given 

up accuracy in favor of precision, and that 

this is both unwarranted and unfortunate. 

Instead, because the accuracy of many 

financial models is low, researchers should 

give up precision. Through examples they 

illustrate that nothing substantive is lost 

when alternative, less-precise heuristic 

methods are used. On the contrary, much 

is gained, since these methods make 

essentially no assumptions about the data 

or model and have no requirements when it 

comes to model specification.

Expertise
Financial Markets
• Financial Forecasting

Portfolio Management and Asset Classes
• Asset Pricing

• Fixed Income

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

Language Skills
English, French, German, Italian

Prof. Manfred Gilli
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SFI Senior Chair since 2008
SFI Faculty Member since 2008 

University of Lausanne

Amit.Goyal@sfi.ch

+41 21 692 36 76

Amit Goyal is Professor of Finance at the 

University of Lausanne and has held an SFI 

Senior Chair since 2008. Prof. Goyal’s rese-

arch has been published in the top finance 

journals worldwide and featured in the 

international press. He is a regular speaker 

at leading academic conferences in finance.

Recent Research
In ongoing research, Prof. Goyal and his 

coauthor revisit the recently proposed 

time-series (TS) momentum strategies. 

The authors show that the TS strategy is 

effectively a combination of traditional 

cross-section (CS) momentum strategy and 

a time-varying, net-long investment in the 

market. Results suggest that TS strategies 

are not better than CS strategies at iden-

tifying assets that would either outperform 

or underperform the market.

Expertise
Financial Markets
• Information and Market Efficiency 

Portfolio Management and Asset Classes
• Asset Pricing

• Behavioral Finance

• Equities

• Portfolio Management

Financial Institutions
• Institutional Investors and Funds

• Pension Funds

Language Skills
English

Prof. Amit Goyal
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SFI Senior Chair from 2007 to 2011
SFI Faculty Member since 2006 

University of Zurich 

Michel.Habib@sfi.ch

+41 44 634 25 07

Michel Habib is Professor of Finance at the 

University of Zurich and has been an SFI 

Faculty Member since 2006. He held an SFI 

Senior Chair from 2007 to 2011. After gradu-

ating from the Wharton School of Business, 

he taught at the London Business School.

Recent Research
In one of his latest research projects, Prof. 

Habib and his coauthors revisit the issue 

of optimal sovereign debt. The researchers’ 

key innovation is to assume that govern-

ments are self-interested and engage in 

excusable default instead of being altruistic 

and engaging in strategic default. This 

choice builds on the growing empirical 

evidence that governments are mindful 

of the loss of power that generally follows 

default. Calculations reveal that the optimal 

debt level under the excusable default 

assumptions is approximately 82 percent 

of GDP. Such a figure is remarkably close to 

the 90 percent observed for OECD countries 

and far more realistic than the maximum 38 

percent figure obtained under the strategic 

default assumption. Further estimates also 

reveal that optimal debt levels are sensitive 

to a country’s maximum primary surplus, 

the mean and volatility of its growth rate, 

and the interest rate.

Expertise
Financial Institutions
• Venture Capital and Private Equity

Corporate Finance and Governance
• Corporate Governance and Managerial 

Compensation

• Financial Valuation

Language Skills
English, French

Prof. Michel Habib
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SFI Senior Chair since 2011
SFI Faculty Member since 2011 

University of Geneva

Harald.Hau@sfi.ch

+41 22 379 95 81

Harald Hau is Professor of Finance at the 

University of Geneva, where he has held an 

SFI Senior Chair since 2011 and is Director 

of the Geneva Finance Research Institute. He 

obtained his PhD in Economics from Princeton 

University. Prof. Hau has several ongoing 

collaborations with colleagues at the European 

Central Bank, where he was the Wim Duisen-

berg Research Fellow in 2011. His work has 

been published in top academic journals and 

has featured in the international press.

Recent Research
One of Prof. Hau’s latest coauthored studies 

uses comprehensive transaction records on 

over-the-counter (OTC) forex derivatives.  

Focusing on the determinants of transaction 

costs for nonfinancial firms, the researchers 

evaluate the relative importance of firms’ 

sophistication, counterparty credit risk, cont-

ract customization, and credit relationships 

outside the OTC market. They find that unso-

phisticated firms face highly discriminatory 

transaction costs. 

 

Expertise
Financial Markets
• Central Banks and Monetary Policy

• Financial Crises

• International Financial Markets and 

Emerging Markets

• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Equities

• Foreign Exchange

Financial Institutions
• Banks

• Institutional Investors and Funds

• Rating Agencies

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Corporate Governance and Managerial 

Compensation

• Financial Valuation

Frontier Topics
• Big Data and Fintech

Language Skills
English, French, German

Prof. Harald Hau



54

SFI Faculty Member since 2006 

University of Zurich

Thorsten.Hens@sfi.ch

+41 44 634 37 06

Thorsten Hens is Professor of Financial 

Economics and a member of the Directorate 

of the Department of Banking and Finance 

at the University of Zurich. He has been an 

SFI Faculty Member since 2006. He was 

an SFI Research Fellow from 2008 to 2013. 

Prof. Hens is the founder of the UZH spin-off 

firm Behavioral Finance Solutions, which 

assists financial firms in developing and 

implementing investor profiling methods, 

making use of behavioral finance principles.

Recent Research
In one of his latest research projects, Prof. 

Hens and his coauthors study the impact 

of culture on loss aversion. To do so, the 

researchers conduct a standardized survey 

that includes 6’692 participants from 53 

countries, and measure cultural dimensions 

and loss aversion by using an experimental 

approach. Regression analysis reveals that 

cultures that are more individualistic, that 

better conform to hierarchy, and that attach 

more importance to ego goals and less to 

social goals show higher degrees of loss 

aversion. Surprisingly, the extent to which 

a society and its individuals can tolerate 

ambiguous situations has an elusive effect 

on risk aversion.

Expertise
Financial Markets
• Information and Market Efficiency

Portfolio Management and Asset Classes
• Behavioral Finance

• Portfolio Management

Financial Institutions
• Banks

• Insurance Companies

• Pension Funds

Frontier Topics
• Big Data and Fintech

Language Skills
English, German

Prof. Thorsten Hens
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SFI Faculty Member since 2006

University of Geneva

Martin.Hoesli@sfi.ch

+41 22 379 81 22

Martin Hoesli is Professor of Real Estate 

Investments and Finance at the University 

of Geneva and has been an SFI Faculty 

Member since 2006. Prof. Hoesli is the 

author of numerous books and papers 

on real estate investments and serves on 

the editorial boards of several leading 

international real estate journals. He is 

currently president of the International Real 

Estate Society. He is a Fellow of the Royal 

Institution of Chartered Surveyors and of 

the Weimer School of Advanced Studies in 

Real Estate and Land Economics.

Recent Research
In one of his recently published papers, 

Prof. Hoesli and his coauthors study the 

effect of home ownership, type of dwelling 

structure, and residential density on educa-

tional outcomes. Empirical results, based 

on Swiss data, show that only residential 

density affects educational outcome. An 

increase in room density of 10 percent 

lowers the probability of a child being in 

high school by 9 percent on average, when 

holding all other standard socioeconomic 

variables constant. Such a finding builds on 

previous US-based research, which found 

that home ownership improved educational 

outcome, but which did not account for 

differences in room density.

Expertise
Portfolio Management and Asset Classes
• Real Estate

Language Skills
English, French

Prof. Martin Hoesli
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SFI Senior Chair since 2012
SFI Faculty Member since 2006 

Ecole Polytechnique Fédérale de Lausanne

Julien.Hugonnier@sfi.ch

+41 21 693 01 14

Julien Hugonnier is Associate Professor 

of Finance at the Ecole Polytechnique 

Fédérale de Lausanne and the head of its 

Master in Financial Engineering program. 

He joined SFI in 2006 and has held an SFI 

Senior Chair since 2012. Prior to joining 

the Ecole Polytechnique Fédérale de 

Lausanne, he held positions at Carnegie 

Mellon University, HEC Montreal, and the 

University of Lausanne. Prof. Hugonnier is 

a regular speaker at finance conferences 

worldwide and serves on the editorial 

boards of various academic journals in the 

areas of mathematical finance and financial 

economics.

Recent Research
In recent work, Prof. Hugonnier and his 

coauthors contribute to the literature on 

over-the-counter financial markets by 

developing a search and bargaining model 

of an asset market in which investors value 

assets in an arbitrary, heterogeneous 

manner. The model yields a complete, 

closed-form characterization of the unique 

equilibrium both in and out of the steady 

state. Relying on this characterization, 

the researchers show that, consistent with 

prominent examples of over-the-counter 

markets, their model exhibits a core-pe-

riphery structure and features non-trivial 

intermediation chains whose dynamics can 

be determined in closed form. In particular, 

they show that the joint distribution of the 

characteristics of an intermediation implied 

by the model makes it possible to replicate 

many of the empirical regularities found 

in micro-level data coming from over-the-

counter markets such as the corporate bond 

market, the asset-backed securities.

Expertise
Financial Markets
• Central Banks and Monetary Policy

• Information and Market Efficiency

Portfolio Management and Asset Classes
• Asset Pricing

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Financing Policy and Capital Structure

Language Skills
English, French

Prof. Julien Hugonnier
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SFI Faculty Member since 2006

University of Lausanne

Eric.Jondeau@sfi.ch

+41 21 692 33 49

Eric Jondeau is Professor of Finance at the 

University of Lausanne and has been an SFI 

Faculty Member since 2006. Prof. Jondeau’s 

papers have been published in leading 

academic journals.

Recent Research
In one of his latest papers, Prof. Jondeau 

and his coauthor put themselves in the 

shoes of an institutional investor who 

wishes to implement a long-term portfolio 

strategy based on forecasts of financial 

returns. To better select the underlying 

assets, the authors compare the perfor-

mance of two competing macro-finance 

models: an unrestricted Vector AutoRe-

gression (VAR) model and a fully structural 

Dynamic Stochastic General Equilibrium 

(DSGE) model. Using data spanning the 

period 1955 to 2014, the researchers find 

that the optimal portfolio should be long 

in stocks and short in bonds for investors 

using either the VAR or the DSGE models. 

Further analysis reveals that, on the one 

hand, the DSGE model generates sufficient 

mean reversion for both bond and stock 

returns, such that the term structure of risks 

decreases for both asset classes. And that, 

on the other hand, the VAR model is not 

able to produce such long-term mean rever-

sion for stocks. Ultimately, the DSGE model 

provides more accurate and timely forecasts 

of financial returns and clearly outperforms 

the VAR model for long-term allocation. 

The Sharpe ratios obtained using the DSGE 

model are up to twice as large as those 

obtained using the VAR model.

Expertise
Financial Markets
• Central Banks and Monetary Policy

• Financial Crises

• Financial Forecasting

• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Equities

• Portfolio Management

Financial Institutions
• Banks

• Institutional Investors and Funds

• Pension Funds

Corporate Finance and Governance
• Financial Risk and Risk Management

Language Skills
English, French

Prof. Eric Jondeau
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SFI Faculty Member since 2017 

University of Zurich

Pablo.Koch@sfi.ch

+41 44 634 39 15

Pablo Koch is Professor of Finance and 

Insurance at the University of Zurich. He 

became an SFI Faculty Member in 2017. 

He holds a PhD in Mathematics from the 

University of Zurich. He was responsible for 

the launching of the Center for Finance and 

Insurance (CFI) at the University of Zurich 

in 2013. The CFI aims to advance research 

and foster education in the application of 

Finance Theory and Mathematical Finance 

to insurance related topics, building a bridge 

between the areas of finance and insurance. 

Prof. Koch worked for more than 20 years 

in the finance and insurance industry, most 

recently as a managing director responsible 

for the oversight of capital and liquidity risk, 

risk reporting, and risk governance at Swiss 

Re.

Recent Research
In recent research, Prof. Koch-Medina and 

his coauthors contribute to the literature on 

risk measures. Based on a clear operational 

interpretation of risk measures, their setting 

provides a unifying perspective of a broad range 

of special cases. They allow for multiple eligible 

assets thus generalizing the standard cash-ad-

ditive theory. Amongst the most important 

applications are capital requirements, pricing, 

and hedging in incomplete markets.

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

Financial Institutions
• Insurance Companies

Corporate Finance and Governance
• Financial Risk and Risk Management

• Financial Valuation

• Financing Policy and Capital Structure

Language Skills
Dutch, English, German, Spanish

Prof. Pablo Koch-Medina
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SFI Junior Chair since 2015
SFI Faculty Member since 2015

University of Geneva

Philipp.Krueger@sfi.ch

+41 22 379 86 69

Philipp Krüger is Associate Professor of 

Finance at the University of Geneva and 

has held an SFI Junior Chair since 2015. 

He holds a PhD in Economics from the 

Toulouse School of Economics. Prof. Krüger 

is a regular speaker at leading finance 

conferences worldwide and his research has 

been published in top academic journals.

Recent Research
One of Prof. Krüger's latest studies 

proposes a systematic way of quantifying 

the portfolio-level environmental, social, 

and governance (ESG) performance of insti-

tutional investors. The paper shows that 

institutional investors with longer invest-

ment horizons such as pension funds and 

insurance companies tend to have better 

portfolio-level environmental and social 

performance than investors with a shorter 

horizon. The research also shows that better 

portfolio-level environmental and social 

performance translates into lower portfolio 

risk suggesting that ESG or sustainability 

analysis can serve as a risk management 

device for investors.

Expertise
Financial Markets
• Information and Market Efficiency

Portfolio Management and Asset Classes
• Asset Pricing

• Behavioral Finance

• Portfolio Management

Financial Institutions
• Institutional Investors and Funds

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Corporate Governance and Managerial 

Compensation

• Financial Valuation

• Financing Policy and Capital Structure

Frontier Topics
• Sustainable Finance

Language Skills
English, French, German

Prof. Philipp Krüger
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SFI Senior Chair since 2008 
SFI Faculty Member since 2008 

University of Zurich

Felix.Kuebler@sfi.ch

+41 44 634 41 06

Felix Kübler is Professor of Finance at the 

University of Zurich and has held an SFI 

Senior Chair since 2008. He obtained his 

PhD in Economics from Yale University. 

Before joining the faculty in Zurich, Prof. 

Kübler held professorships at Stanford 

University, the University of Pennsylvania, 

and the University of Mannheim. Prof. 

Kübler also serves on the editorial boards of 

several economic and financial journals.

Recent Research
In a recent paper, Prof. Kübler and his 

coauthors raise the question of what asset 

demand tests of expected utility are actu-

ally testing. They contribute to the literature 

by extending the expected utility represen-

tation to a set of contingent claim spaces 

where each space corresponds to a different 

set of probabilities and the von Neumann–

Morgenstern index is the same across 

the different spaces. This is achieved by 

presenting a set of axiom systems in three 

different subspaces of the full distribution 

space: a single contingent claim space, a 

set of contingent claim spaces, and a space 

of risky prospects with a fixed number of 

states.

Expertise
Financial Markets
• Financial Crises

Portfolio Management and Asset Classes
• Asset Pricing

Language Skills
English, German

Prof. Felix Kübler
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SFI Faculty Member since 2006

University of Geneva

Henri.Louberge@sfi.ch

+41 22 379 82 69

Henri Loubergé is Emeritus Professor at the 

University of Geneva and was the chairman 

of its Economics department. He has been 

an SFI Faculty Member since October 2006. 

For many years, Prof. Loubergé was also 

the head of the University of Geneva’s PhD 

program in Economics and of its Master’s 

program.

Recent Research
In recent research, Prof. Loubergé and 

his coauthors provide a generalization of 

non-monetary measures of risk by intro-

ducing the concept of risk apportionment 

(RA): the pain associated with moving 

from a risky situation to a riskier one. 

Their research provides a broad spectrum 

of contributions. First, they show how the 

RA utility premium changes when decisi-

on-makers’ wealth becomes riskier. Second, 

they provide the necessary and sufficient 

conditions on individual preferences for 

superadditivity and subadditivity of the RA 

utility premium. Finally, they investigate 

the welfare changes of merging increases 

in risk.

Expertise
Portfolio Management and Asset Classes
• Foreign Exchange

• Options and Other Derivatives

Financial Institutions
• Insurance Companies

Language Skills
English, French

Prof. Henri Loubergé
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SFI Senior Chair since 2015 
SFI Faculty Member since 2007 

Ecole Polytechnique Fédérale de Lausanne

Semyon.Malamud@sfi.ch

+41 21 693 01 37

Semyon Malamud is SFI Associate 

Professor of Finance at the Ecole Poly-

technique Fédérale de Lausanne. He joined 

SFI in 2007 and has held an SFI Senior 

Chair since 2015. He obtained his PhD in 

Mathematics from ETHZ. Prof. Malamud is a 

regular speaker at leading academic confe-

rences worldwide and his papers have been 

published in the top journals in finance and 

economics.

Recent Research
In recent research, Prof. Malamud and his 

coauthor develop a new theory of monetary 

policy passthrough based on intermedia-

tion frictions. The authors show that mone-

tary policy affects intermediaries’ ability to 

extract rents; this opens up a new channel 

for the transmission of monetary shocks 

into rates in the wider economy, which may 

be labelled the markup channel of monetary 

policy. Passthrough efficiency depends 

crucially on the anticipated sensitivity 

of future monetary policy to future stock 

market returns, the “central bank put”. The 

strength of this put determines monetary 

policy’s room for maneuver: when it is 

strong, monetary policy is destabilizing and 

may lead to market tantrums where deteri-

orating risk premia, illiquidity, and markups 

mutually reinforce each other; when the 

put is too strong, passthrough becomes 

fully inefficient and a surprise easing even 

begets a rise in real rates.

Expertise
Financial Markets
• Central Banks and Monetary Policy

• Financial Crises

• Information and Market Efficiency

• International Financial Markets and 

Emerging Markets

• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Asset Pricing

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

Financial Institutions
• Independent Asset Managers

• Pension Funds

Corporate Finance and Governance
• Financial Risk and Risk Management

• Financing Policy and Capital Structure

Language Skills
English, French, German, Russian

Prof. Semyon Malamud
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SFI Junior Chair since 2012
SFI Faculty Member since 2008

Università della Svizzera italiana

Loriano.Mancini@sfi.ch

+41 58 666 45 87

Loriano Mancini is SFI Associate Professor 

of Finance and holds an SFI Junior Chair at 

the Università della Svizzera italiana. From 

2012 to July 2017, he held an SFI Junior 

Chair at the Ecole Polytechnique Fédérale 

de Lausanne. He joined SFI in 2008 follo-

wing his postdoctoral studies at Princeton 

University. Prof. Mancini has published 

papers in the top academic journals in 

finance and is a regular speaker at leading 

conferences and workshops worldwide.

Recent Research
In recent research, Prof. Mancini and his 

coauthors investigate the stability of the 

Euro interbank funding market. Using a 

comprehensive dataset, they find that the 

funding market in Europe was quite stable 

during the last financial crisis. In addition, 

the safest segment of the interbank market 

even behaved as a shock absorber, in the 

sense that interbank lending increased 

and lending conditions did not deterio-

rate. The market infrastructure, based on 

central clearing, appears to be an important 

determinant of the stability of the European 

market. These findings are in sharp contrast 

to what happened in the United States 

where the funding market contracted, 

exacerbating the last financial crisis. 

Expertise
Financial Markets
• Financial Crises

Portfolio Management and Asset Classes
• Asset Pricing

• Foreign Exchange

• Options and Other Derivatives

Language Skills
English, Italian

Prof. Loriano Mancini
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SFI Senior Chair since 2011 
SFI Faculty Member since 2011 

Università della Svizzera italiana

Antonio.Mele@sfi.ch

+41 58 666 44 98

Antonio Mele is Professor of Finance at the 

Università della Svizzera italiana and has 

held an SFI Senior Chair since 2011. Before 

moving to Switzerland, he held a profes-

sorship at the London School of Economics. 

Prof. Mele is the co-inventor of the CBOE 

Interest Rate Swap Volatility Index and the 

CBOE Treasury Volatility Index, the first 

standardized volatility measures in the 

interest rate swap and treasury markets. 

He is a regular speaker at leading finance 

conferences worldwide.

Recent Research
Professor Mele’s recent coauthored research 

studies asset markets in which uncertainty 

about the fundamentals can be miti-

gated when acquiring costly information. 

Acquiring private information helps reduce 

the value of parameter uncertainty. The 

authors show that because of ambiguity 

aversion, the value of parameter uncertainty 

increases as markets become informa-

tionally more efficient and can diminish 

the usual free-riding benefits arising from 

others’ information choices. The combi-

nation of these effects can lead, even after 

small changes in uncertainty, to strategic 

complementarities in information acquisi-

tion and induce large price swings.

Expertise
Financial Markets
• Financial Forecasting

• Information and Market Efficiency

• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Fixed Income

• Options and Other Derivatives

• Portfolio Management

Corporate Finance and Governance
• Financial Risk and Risk Management

Language Skills
English, French, Italian

Prof. Antonio Mele
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SFI Head of PhD Program
SFI Senior Chair since 2006
SFI Faculty Member since 2006

Ecole Polytechnique Fédérale de Lausanne

Erwan.Morellec@sfi.ch

+41 21 693 01 16

Erwan Morellec is Professor of Finance at the 

Ecole Polytechnique Fédérale de Lausanne 

and has held an SFI Senior Chair since 2006. 

Before joining the Ecole Polytechnique Fédé-

rale de Lausanne in 2008, he taught at the 

Universities of Lausanne and Rochester. He is 

head of the SFI PhD program. Prof. Morellec is 

a regular speaker at leading finance confe-

rences worldwide and his research papers 

have been published in the top academic 

journals in finance. He has received several 

research and teaching awards

Recent Research
In recent work, Prof. Morellec and his coauthor 

seek to determine how liquidity and capital 

requirements affect the liquidity manage-

ment and insolvency risk of banks. Their 

contribution to the existing literature is to 

develop a dynamic model that accounts for 

multiple aspects of a bank’s decisions, such 

as the choice of liquid asset holding, equity 

share, payout policy, and default. They use 

this model to determine the optimal response 

of banks to the imposition of liquidity and 

capital requirements, and to determine the 

effect of such requirements on insolvency risk. 

Their model shows that liquidity require-

ments lead to lower bank losses in the case of 

default at the cost of an increased likelihood 

should default occur. Combining liquidity 

requirements with leverage requirements 

reduces both the likelihood of default and 

the magnitude of bank losses in default. This 

means that in order to control both aspects of 

a bank’s insolvency risk one should consider 

regulations that combine liquidity and capital 

requirements as proposed in the Basel III 

accords.

Expertise
Financial Markets
• Financial Crises

• Systemic Risk and Regulation

Financial Institutions
• Banks

Corporate Finance and Governance
• Bankruptcy and Liquidation

• Capital Budgeting and Investment Policy

• Corporate Governance and Managerial 

Compensation

• Financial Risk and Risk Management

• Financial Valuation

• Financing Policy and Capital Structure

• Mergers and Acquisitions

Language Skills
English, French

Prof. Erwan Morellec
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SFI Faculty Member since 2017 

University of Zurich

Cosimo.Munari@sfi.ch

+41 44 634 56 29

Cosimo-Andrea Munari is Assistant 

Professor of Finance and Insurance at the 

University of Zurich. He became an SFI 

Faculty Member in 2017. He holds a PhD in 

Mathematics from ETH Zurich. He under-

took his graduate studies in Mathematics 

at the University of Milan and in Finance at 

Collegio Carlo Alberto in Turin. In 2016 he 

was awarded the Walter Saxer Insurance 

Prize and in 2017 he received the ACRI 

Research Prize. 

Recent Research
In ongoing research, Prof. Munari and his 

coauthor take a closer look at the clas-

sical risk measure Expected Shortfall (ES) 

focusing on the financial implications 

of a capital adequacy regime based on 

ES. Relying on some recent theoretical 

developments, the researchers show that ES 

may lead to regulatory arbitrage when used 

as a global capital adequacy standard and 

that ES based regulation does not properly 

separate the interests of liability holders 

and shareholders. Their results do not 

invalidate the possible merits of ES as a risk 

measure, per se, but highlight the need for 

caution in the application of ES to solvency 

regulation and portfolio risk control.

Expertise
Financial Institutions
• Insurance Companies

Corporate Finance and Governance
• Financial Risk and Risk Management

• Financial Valuation

Language Skills
English, Italian

Prof. Cosimo-Andrea Munari
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SFI Faculty Member since 2013

University of Lausanne

Artem.Neklyudov@sfi.ch

+41 21 692 36 74

Artem Neklyudov is Assistant Professor of 

Finance at HEC Lausanne. He obtained his 

PhD in Financial Economics from Tepper 

Business School at Carnegie Mellon 

University.

Recent Research
In recent research, Prof. Neklyudov and his 

coauthors focus on the impact of dealer 

network structure on intermediation, 

bid-ask spreads, information flows, and 

market quality. Using data on customer and 

dealer trades in securitization markets, the 

researchers find that interdealer networks 

have a core-peripheral structure, similar to 

the one found in municipal bond markets. 

Further estimates find mixed evidence 

that customer trades intermediated by 

central dealers contribute more to the price 

discovery process and that a negative rela-

tionship arises between dealers’ centrality 

and bid-ask spreads. These results directly 

contribute to the ongoing regulation 

process initiated in 2011 by the Financial 

Industry Regulation Authority seeking to 

better understand the securitization market.

Expertise
Financial Markets
• Central Banks and Monetary Policy

• Information and Market Efficiency

Portfolio Management and Asset Classes
• Asset Pricing

• Fixed Income

• Options and Other Derivatives

• Portfolio Management

• Real Estate

Financial Institutions
• Banks

• Institutional Investors and Funds

• Insurance Companies

• Rating Agencies

Corporate Finance and Governance
• Bankruptcy and Liquidation

• Capital Budgeting and Investment Policy

• Financial Risk and Risk Management

• Financial Valuation

Frontier Topics
• Big Data and Fintech

Language Skills
English, French, Russian

Prof. Artem Neklyudov
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SFI Assistant Professor since 2014
SFI Faculty Member since 2014 

University of Lausanne

Boris.Nikolov@sfi.ch

+41 21 692 61 26

Boris Nikolov has been SFI Assistant 

Professor of Finance at the University of 

Lausanne since 2014. Prof. Nikolov gradu-

ated from the University of Lausanne with 

a PhD in Finance. He is a regular speaker 

at major conferences and his research has 

been published in leading finance journals.

Recent Research
In ongoing research, Prof. Nikolov and his 

coauthors focus on agency conflicts and 

their effects on wealth transfers among 

stakeholders and value losses from policy 

distortions. Empirical analysis covering 

74’855 observations for 12’652 firms and 14 

countries between 1997 and 2011 reveals 

that conflicts of interest vary significantly 

across and within countries and lead to a 

five percent reduction in firm value, with 

about equal shares coming from net trans-

fers between stakeholders and net losses 

due to financial distortions. Agency costs 

mainly arise from control benefits and the 

financial frictions that they cause. The rese-

archers offer several pieces of advice regar-

ding policy recommendations for sharehol-

ders. First, improving corporate governance 

to diminish the private benefits of control 

seems to have a greater effect than simply 

strengthening credit rights. Second, legal 

origin and provisions for creditor and mino-

rity shareholder protection all have an effect 

on the severity of agency conflicts. Finally, 

incentive misalignments may explain a 

considerable share of the internationally 

observed heterogeneity in terms of financial 

leverage.

Expertise
Corporate Finance and Governance
• Bankruptcy and Liquidation

• Capital Budgeting and Investment Policy

• Corporate Governance and Managerial 

Compensation

• Financial Risk and Risk Management

• Financial Valuation

• Financing Policy and Capital Structure

Language Skills
Bulgarian, English, French

Prof. Boris Nikolov
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SFI Faculty Member since 2006

Università della Svizzera italiana

Eric.Nowak@sfi.ch

+41 58 666 46 37

Eric Nowak is Professor of Finance at the 

Università della Svizzera italiana and has 

been an SFI Faculty Member since 2006. 

Throughout his career, Prof. Nowak has held 

visiting appointments at leading universities 

worldwide, including Stanford University, 

the University of Chicago, and the Nati-

onal University of Singapore, where he is 

appointed as Visiting Professor in the Risk 

Management Institute.

Recent Research
In a recent paper, Prof. Nowak and his 

coauthors focus on bank failure in the US in 

the aftermath of the 2008 crisis and address 

the questions of whether the commercial 

banks that ended up being subject to Federal 

Deposit Insurance Corporation (FDIC) 

resolution received Capital Purchase Program 

(CPP) funds and whether the non-allocation 

of CPP funds made FDIC receivership more 

likely for viable commercial banks. Results 

show almost no overlap between CPP-funded 

and FDIC-resolved commercial banks 

following the credit crisis, suggesting that 

the Treasury made a good job in granting 

public funds to fend off further bankruptcies 

while avoiding supporting non-viable banks. 

However, the data also provides strong 

evidence that Treasury could have prevented 

a significant number of banks from failing by 

granting more CPP funding. In terms of policy 

recommendations, the authors suggest that it 

would be advisable to rescue too many rather 

than too few banks, as this would reduce reso-

lution costs overall without affecting banks’ 

risk-taking incentives in a meaningful way.

Expertise
Financial Markets
• Financial Crises

• Information and Market Efficiency

Financial Institutions
• Institutional Investors and Funds

• Venture Capital and Private Equity

Corporate Finance and Governance
• Bankruptcy and Liquidation

• Corporate Governance and Managerial 

Compensation

• Financial Valuation

• Mergers and Acquisitions

Frontier Topics
• Big Data and Fintech

• Sustainable Finance

Language Skills
English, German, Italian

Prof. Eric Nowak
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SFI Senior Chair since 2009 
SFI Faculty Member since 2009 

University of Zurich

Kjell.Nyborg@sfi.ch

+41 44 634 29 80

Kjell G. Nyborg is Professor of Finance at 

the University of Zurich and has held an SFI 

Senior Chair since 2009. He graduated from 

Stanford University with a PhD in Finance. 

Prof. Nyborg has published extensively 

in his areas of expertise and has spent 

research periods at the European Central 

Bank, the Deutsche Bundesbank, the Bank 

of Norway, and Stanford University. He is 

President of the European Finance Associa-

tion for 2017.

Recent Research
In a recent study, Prof. Nyborg and his coau-

thors study the processes at work behind 

the rapid growth and change in the compo-

sition of central banks’ balance sheets. This 

work contributes to the novel and growing 

literature on central bank collateral policy 

featured, for example, in Prof. Nyborg’s 

recent book on the topic. In this more 

recent work, the researchers find evidence 

of systemic arbitrage whereby banks funnel 

credit risk and low-quality collateral to the 

central bank. That is, weaker banks use 

lower quality collateral to borrow more 

from the Eurosystem than stronger banks. 

In Eurosystem repos, solvent banks are 

obliged to provide additional collateral in 

case the collateral value of their pledged 

assets falls short of their outstanding credit. 

The Eurosystem’s exposure is therefore 

confined to the risk that a bank fails while at 

the same time the pledged collateral does 

not cover the outstanding credit. In short, 

systemic arbitrage increases overall risk, 

worsens the Eurosystem’s balance sheet, 

and puts taxpayers’ money at risk. Systemic 

arbitrage may also be a contributing factor 

to financial fragmentation in the euro 

area. In terms of policy recommendations, 

systemic risk could be prevented if a bank’s 

default risk was correctly reflected in the 

rates at which it obtains credit from the 

Eurosystem.

Expertise
Financial Markets
• Central Banks and Monetary Policy

Financial Institutions
• Banks

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Financial Valuation

• Financing Policy and Capital Structure

Language Skills
English, Norwegian

Prof. Kjell G. Nyborg
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SFI Senior Chair since 2013
SFI Faculty Member since 2013

University of Zurich

Steven.Ongena@sfi.ch

+41 44 634 39 54

Steven Ongena is Professor of Banking at 

the University of Zurich and has held an 

SFI Senior Chair since 2013. He gradu-

ated from the University of Oregon with a 

PhD in Economics. Prof. Ongena’s papers 

have been published in leading academic 

journals in finance and economics. He has 

received numerous awards for his research, 

including a Fordham-RPI-NYU Rising Star 

in Finance Award in 2012.

Recent Research
A recent paper by Prof. Ongena and his 

coauthors seeks to better understand how 

the increased dependency on internati-

onal wholesale funding and the increased 

presence of foreign banks led to the trans-

mission of liquidity shocks across borders 

in the aftermath of the recent financial 

crisis. Using a unique database covering 

256 banks and 45’660 firms from across 

14 Eastern European countries during the 

period 2005 to 2009, the researchers find 

that compared to locally funded domestic 

banks, internationally borrowing domestic 

banks and foreign banks cut back their 

lending more during the financial crisis. 

Further measurements reveal that bank-de-

pendent firms borrowing from internatio-

nally borrowing domestic or foreign banks 

suffer negative financial and real effects, 

especially when they have only a single 

bank relationship, when they are small, and 

when they have a limited value in the form 

of tangible assets.

Expertise
Financial Institutions
• Banks

Language Skills
Dutch, English, German

Prof. Steven Ongena
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SFI Faculty Member since 2010 

University of Zurich

Per.Oestberg@sfi.ch

+41 44 634 29 56

Per Östberg is Associate Professor of 

Finance at the University of Zurich and has 

been an SFI Faculty Member since 2010. 

He obtained his PhD in Finance from the 

Stockholm School of Economics. Prof. 

Östberg is a regular speaker at finance 

conferences and seminars worldwide and 

has served on the program committees of 

several conferences.

Recent Research
One of Prof. Östberg’s latest coauthored 

research projects focuses on the recent 

European sovereign debt crisis. Using 

high-frequency data, the authors document 

that episodes of market turmoil in the Euro-

pean sovereign bond market are usually 

associated with large decreases in trading 

volume. The response, in trading volume, to 

market stress is related to transaction costs. 

Low transaction cost turmoil episodes are 

associated with volume increases, when 

investors rebalance their portfolios, while 

high transaction cost turmoil periods are 

associated with abnormally low volume, 

during which the market freezes. Results 

show that investors tended to rebalance 

their portfolios in the pre-crisis period, 

while during the crisis reductions in the 

risk-bearing capacity of financial interme-

diaries resulted in increased transaction 

costs and market freezes. Overall, the 

results suggest that the recent sovereign 

debt crisis was not associated with large-

scale investor rebalancing.

Expertise
Portfolio Management and Asset Classes
• Equities

• Fixed Income

Frontier Topics
• Big Data and Fintech

Language Skills
English

Prof. Per Östberg
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SFI Faculty Member since 2015

University of Zurich

Marc.Paolella@sfi.ch

+41 44 634 45 84

Marc Paolella is Professor of Empirical 

Finance at the University of Zurich and has 

been an SFI Faculty Member since 2006. 

Prof. Paolella is the author of several books 

on graduate level probability theory. His 

research papers have been published in 

the top academic journals in his areas of 

expertise.

Recent Research
Prof. Paolella recently contributed to the 

literature by proposing two new tests for 

symmetric stable Paretian distributions. 

These test statistics and their associated 

significativity measures are instantly 

computable and do not rely on stable 

density or distribution or maximum like-

lihood estimations. Further research shows 

that these tests yield high power against 

a variety of alternatives and much higher 

power than existing tests based on the 

empirical characteristic function.

Expertise
Portfolio Management and Asset Classes
• Portfolio Management

Language Skills
English, German

Prof. Marc Paolella
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SFI Faculty Member since 2017 

University of Lausanne

Diane.Pierret@sfi.ch

+41 21 692 61 28

Diane Pierret is Assistant Professor at the 

Department of Finance, HEC, at the Univer-

sity of Lausanne. She became an SFI Faculty 

Member in 2017. Prof. Pierret’s research in 

the field of empirical banking has led her 

to investigate questions related to banks’ 

responses to regulatory stress testing practices, 

consequences of unconventional central bank 

interventions, sovereign-bank linkages, bank 

profitability and monetary policy, and the inter-

action between solvency and liquidity regula-

tions. Since the financial crisis, she has gained 

unique expertise in bank business models, 

regulations, and central bank interventions in 

Europe and the U.S.

Recent Research
In ongoing research, Prof. Pierret and her 

co-authors review the reactions of the Euro-

pean Central Bank (ECB) during the post-2009 

period of banking and sovereign stress which 

hit Europe. In late 2011 and early 2012, the ECB 

announced two series of three-year long-term 

refinancing operations (LTRO), which consisted 

in the ECB acting as a lender of last resort 

(LOLR) and providing banks with funding liqui-

dity in exchange for eligible collateral. In the 

summer of 2012, the ECB changed its strategy 

and announced an outright monetary transac-

tions (OMT) program, which consisted in the 

ECB acting as a buyer of last resort (BOLR) and 

purchasing Eurozone government bonds. The 

researchers’ findings suggest that the effective-

ness of unconventional central bank interven-

tions, such as the LTRO and the OMT program, 

should not only be assessed in terms of a 

reduction of immediate funding risk for banks, 

but should also account for the effect of these 

interventions on sovereign bond concentration. 

Data reveals that the ECB’s LTRO interventions 

aggravated the crisis by giving banks incentives 

to hold onto, or even expand, their holdings of 

illiquid domestic bonds. Specifically, without an 

adequate recapitalization of distressed banks, 

the LOLR interventions increased the concent-

ration of illiquid sovereign bonds in risky banks 

increasing the risk of fire sales for those bonds. 

In contrast the BOLR intervention, conducted 

under the OMT program, provided liquidity 

to the market at large and credibly addressed 

fire sale risk by attracting new investors to the 

sovereign bond market.

Expertise
Financial Institutions
• Banks

• Institutional Investors and Funds

Language Skills
English

Prof. Diane Pierret
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SFI Junior  Chair from 2010 to 2014
SFI Faculty Member since 2010

Università della Svizzera italiana

Alberto.Plazzi@sfi.ch

+41 58 666 46 77

Alberto Plazzi is Associate Professor of 

Finance at the Università della Svizzera 

italiana and held an SFI Junior Chair 

from 2010 to 2014. He obtained his PhD 

in Finance from the University of Cali-

fornia, Los Angeles. Prof. Plazzi is a regular 

speaker at finance conferences worldwide 

and his papers have been published in top 

academic journals.

Recent Research
In a recent paper, Prof. Plazzi and his coau-

thor examine the drivers and consequences 

of bank diversification into non-core acti-

vities. To do so they focus on the determi-

nants of banks’ decisions to diversify into 

non-core activities and quantify the effect 

of such diversification on banks’ core inter-

mediation capability. Panel data covering 

3’000 unique US banks over the period 

1987 to 2014 reveals that, over time, banks 

have diversified into non-core activities 

and that income from these activities now 

accounts for most of the sector’s revenue. 

Further analysis also shows that non-core 

income offsets risks elsewhere in banks’ 

balance sheets, and that better diversifica-

tion is associated with higher profitability, 

higher average credit supply, and lower 

financial constraints. However, diversifica-

tion does not translate into real reductions 

in risk, as diversification benefits are limited 

to periods when the economy is not in 

recession. The quest for diversification also 

increases banks’ exposure to correlation risk 

– a risk which arises because of unexpected 

changes in the relationship between core 

and non-core incomes.

Expertise
Financial Markets
• Financial Crises

• Financial Forecasting

• Information and Market Efficiency

• International Financial Markets and 

Emerging Markets

Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Fixed Income

• Portfolio Management

• Real Estate

Language Skills
English, Italian

Prof. Alberto Plazzi
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SFI Head of Research
SFI Senior Chair since 2010 
SFI Faculty Member since 2010 

University of Geneva

Jean-Charles.Rochet@sfi.ch

+41 22 379 85 28

Jean-Charles Rochet is Professor of Finance 

at the University of Geneva. He has held 

an SFI Senior Chair since 2010 and has 

been SFI Head of Research since 2015. 

Before joining the faculty in Geneva, Prof. 

Rochet held a chair at the Toulouse School 

of Economics. Prof. Rochet is the author of 

Why Are There so Many Banking Crises?, 

a book that sheds light on the causes of 

recent and past banking crises.

Recent Research
Prof. Rochet and his coauthor have recently 

developed a theory of “risky utilities”, which 

contributes to the growing literature that 

seeks to better assess the risks at stake 

when private firms manage infrastructure 

for a public-utility service. Because conti-

nuity of service is essential to society, “risky 

utilities” cannot be liquidated and regu-

lation needs to be introduced. The role of 

regulation is to avoid seeing shareholders 

diverting earnings to their benefit or having 

them engage in excessively risky activities 

that provide them with short-run earnings 

and society with long-run catastrophic 

losses. The optimal regulatory contract 

minimizes social cost by steering firms away 

from risky activities and is implemented 

with a capital adequacy requirement and 

a resolution mechanism when the require-

ment is breached.

Expertise
Financial Markets
• Central Banks and Monetary Policy

• Financial Crises

• Systemic Risk and Regulation

Financial Institutions
• Banks

Language Skills
English, French, Spanish

Prof. Jean-Charles Rochet
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SFI Faculty Member since 2006

University of Lausanne

Michael.Rockinger@sfi.ch

+41 21 692 33 48

Michael Rockinger is Professor of Finance at 

the University of Lausanne and has been an SFI 

Faculty Member since 2006. Prof. Rockinger 

has published extensively on computational 

finance and financial econometrics, and 

is an active member of the Center for Risk 

Management, Lausanne – a group that focuses 

on diffusing independent and transparent 

decision-making tools for banks, insurance 

companies, and industrial firms. Prof. Rockinger 

also acts as a research fellow of the Society of 

Financial Econometrics and is a regular speaker 

at leading conferences in his areas of expertise.

Recent Research
Prof. Rockinger and his coauthor have recently 

focused on how to improve long-term alloca-

tion for pension funds, but from a defined-con-

tributions perspective. To do so they build a 

macroeconomic model for Switzerland, the euro 

area, and the US, which drives the dynamics 

of several asset classes and the liabilities of 

a representative Swiss pension fund. When 

exploiting the correlations between returns on 

assets and liabilities, the researchers are able 

to invest in a liabilities-hedging portfolio that 

outperforms an assets-only strategy by five 

percent to 15 percent per year during the period 

1985 to 2013. Such a difference stems from 

the fact that the optimal assets-only portfolio 

is typically long in cash, whereas hedging 

liabilities require the pension fund to be short 

in cash. The authors’ research suggests that 

allowing pension funds to hedge their liabilities 

through borrowing cash and investing in a 

diversified bond portfolio could help enhance 

global portfolio return and retirement perspec-

tives.

Expertise
Financial Markets
• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Fixed Income

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

• Real Estate

Financial Institutions
• Pension Funds

Frontier Topics
• Big Data and Fintech

 
Language Skills
English, French, German, Italian

Prof. Michael Rockinger
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SFI Senior Chair since 2015 
SFI Faculty Member since 2017 

University of Geneva

Olivier.Scaillet@sfi.ch

+41 22 379 88 16

Olivier Scaillet is Professor of Probability 

and Statistics at the University of Geneva. 

He joined SFI in 2006 and has held an 

SFI Senior Chair since 2010. He obtained 

his PhD in Applied Mathematics from the 

University of Paris Dauphine. Prof. Scaillet 

is a regular speaker at leading conferences 

in finance. His papers have been published 

in the top academic journals in finance and 

econometrics.

Recent Research
In recent research, Prof. Scaillet and his 

coauthors seek to determine the way equity 

risk premia evolve with time. The novelty 

of their approach consists in using large 

panels of returns on individual stocks, 

instead of portfolios, to avoid possible 

aggregation biases. When using a conditi-

onal linear factor model estimated on the 

return histories of thousands of US stocks 

during a 45-year period, their study reveals 

that risk premia are large and volatile in 

crisis periods, and follow macroeconomic 

cycles. Further empirical analysis shows 

that asset pricing restrictions are rejected 

for a conditional four-factor model captu-

ring market, size, value, and momentum 

effects.

Expertise
Financial Markets
• Financial Crises

• Financial Forecasting

• Information and Market Efficiency

• International Financial Markets and 

Emerging Markets

• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Asset Pricing

• Behavioral Finance

• Equities

• Fixed Income

• Options and Other Derivatives

• Portfolio Management

Corporate Finance and Governance
• Financial Risk and Risk Management

Frontier Topics
• Big Data and Fintech

Language Skills
English, French

Prof. Olivier Scaillet
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SFI Junior Chair since 2015
SFI Faculty Member since 2015

Università della Svizzera italiana

Paul.Schneider@sfi.ch

+41 58 666 45 16

Paul Schneider is Associate Professor of 

Finance at the Università della Svizzera 

italiana and has held an SFI Junior Chair 

since 2015. He obtained his PhD in Finance 

from the Vienna University of Economics 

and Business. Prof. Schneider is a regular 

speaker at leading academic conferences in 

finance and his papers have been published 

in top finance journals.

Recent Research
In recent research, Prof. Schneider and his 

coauthors study information conveyed in 

asset prices regarding market expecta-

tions. Prof. Schneider also investigates the 

decomposition of portfolio returns relative 

to different risk attitudes. Without even 

using a model he identifies downside risk 

aversion as the main driver of these returns.

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Fixed Income

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

Language Skills
English, German

Prof. Paul Schneider
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SFI Senior Chair since 2010
SFI Faculty Member since 2006 

University of Lausanne

Norman.Schuerhoff@sfi.ch

+41 21 692 34 47

Norman Schürhoff is Professor of Finance 

at the University of Lausanne. He joined 

SFI in 2006 and has held an SFI Senior 

Chair since 2010. He obtained his PhD in 

Financial Economics from Carnegie Mellon 

University. Prof. Schürhoff’s work has been 

published in the top academic journals in 

finance.

Recent Research
Prof. Schürhoff and his coauthor are 

currently working on explaining why the 

Greek debt crisis has been a never-ending 

story by tackling the following questions: 

Why does Greek public debt keep rising 

beyond levels that rational models in the 

sovereign debt literature predict to be 

sustainable? Why does the IMF consistently 

underpredict the persistent slump in GDP? 

And what would be an optimal resolution to 

the ongoing crisis?

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

• Fixed Income

• Options and Other Derivatives

Financial Institutions
• Rating Agencies

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Financial Valuation

• Financing Policy and Capital Structure

Language Skills
English

Prof. Norman Schürhoff
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SFI Faculty Member since 2007

ETH Zurich

Martin.Schweizer@sfi.ch

+41 44 632 33 51

Martin Schweizer is Professor of Mathe-

matics at ETH Zurich. Prof. Schweizer has 

published extensively in the top academic 

journals in his areas of expertise. He is a 

regular speaker at leading conferences 

worldwide.

Recent Research
In recent work, Prof. Schweizer and his 

coauthor propose a novel approach to the 

valuation of contingent claims in general 

models of financial markets. They const-

ruct their model based on two axioms: no 

arbitrage in a weak formulation and no 

relative arbitrage among all buy-and-hold 

strategies. Such an approach lies in the 

middle, between the extremes of valuing 

by risk-neutral expectation or by absence 

of arbitrage alone. The researchers further 

prove that this always yields put-call parity, 

and that put and call values themselves 

are made up from three terms and can be 

non-unique, even for complete markets.

Expertise
Financial Markets
• Information and Market Efficiency

Portfolio Management and Asset Classes
• Asset Pricing

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

Corporate Finance and Governance
• Capital Budgeting and Investment Policy 

• Financial Risk and Risk Management

• Financial Valuation

 
Frontier Topics
• Operations Research and Decision 

Theory

Language Skills
English, French, German

Prof. Martin Schweizer
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SFI Senior Chair since 2010 
SFI Faculty Member since 2010 

ETH Zurich

Mete.Soner@sfi.ch

+41 44 632 27 55

Mete Soner is Professor of Mathematics 

at ETH Zurich. He has held an SFI Senior 

Chair at ETH Zurich since 2010. Prof. Soner 

has published extensively in his areas of 

expertise and is a regular speaker at leading 

academic conferences worldwide.

Recent Research
In recent research, Prof. Soner and his coau-

thor study the classical Merton problem of 

utility maximization in an illiquid financial 

market with a finite time horizon. The rese-

archers contribute to the present state of 

research by proving the dynamic principle 

and by showing that the value function is 

the unique discontinuous viscosity solution. 

Such a characterization is utilized to obtain 

numerical results for the optimal strategy 

and the loss due to illiquidity.

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

• Fixed Income

• Options and Other Derivatives

• Portfolio Management

Language Skills
English, German, Turkish

Prof. Mete Soner
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SFI Faculty Member since 2007

ETH Zurich

Didier.Sornette@sfi.ch

+41 44 632 89 17

Didier Sornette holds the Chair of Entre-

preneurial Risks at ETH Zurich and has 

been an SFI Faculty Member since 2007. 

Prof. Sornette is the founding director of 

the Financial Crisis Observatory, a scientific 

platform aimed at studying financial market 

inefficiencies. His writings have been 

published in numerous academic journals 

as well as by international media.

Recent Research
In a recent paper, Prof. Sornette and his 

coauthor revisit Krugman’s classic target 

zone model for exchange rate dynamics 

and provide insight into the non-linear 

relationship that exists between the exch-

ange rate and the underlying unobservable 

fundamental value. Their key contribution 

is to invert this relationship and to derive 

analytical expressions for both conditi-

onal volatility and probability density as 

functions of the exchange rate. Using EUR/

CHF exchange rate data from September 

2011 to January 2015, the researchers show 

that the target zone model is supported by 

empirical data, but only when the exchange 

rate is pushed very close to the boundary of 

the target zone.

Expertise
Financial Markets
• Central Banks and Monetary Policy

• Financial Crises

• Information and Market Efficiency

• International Financial Markets and 

Emerging Markets

Portfolio Management and Asset Classes
• Asset Pricing

• Behavioral Finance

• Commodities

• Equities

• Foreign Exchange

• Portfolio Management

• Real Estate

Corporate Finance and Governance
• Financial Risk and Risk Management

Frontier Topics
• Big Data and Fintech

Language Skills
English, French

Prof. Didier Sornette
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SFI Faculty Member since 2006 

University of Lausanne

Pascal.St-Amour@sfi.ch

+41 21 692 34 77

Pascal St-Amour is Professor of Economics at 

the University of Lausanne and has been an 

SFI Faculty Member since 2006. He holds a 

PhD in Economics from Queen’s University. 

Prof. St-Amour’s papers have been published 

in the leading academic journals in econo-

mics.

Recent Research
Recent research by Prof. St-Amour and his 

coauthors focuses on optimal health and 

wealth dynamics through the life cycle; in 

particular on the way health declines and 

mortality risk increases rapidly near the end 

of life. Curative care expenses stagnate, while 

long-term care spending increases, accelera-

ting the fall in wealth. Standard explanations 

emphasize inevitable health declines asso-

ciated with aging. The researchers propose 

a “closing down the shop” alternative, where 

agents’ decisions affect their health and 

the timing of their deaths. Despite strictly 

preferring to live, agents optimally deplete 

their health and wealth statuses toward 

levels associated with high risk of death and 

an indifference between life and death. A 

structural estimation of the closed-form deci-

sions identifies and tests conditions for these 

strategies to be optimal, and confirms their 

economic relevance near the end of life.

Expertise
Portfolio Management and Asset Classes
• Personal Finance and Household Choices

• Portfolio Management

Language Skills
English, French

Prof. Pascal St-Amour
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SFI Faculty Member since 2017

University of Lausanne

Roberto.Steri@sfi.ch

+41 21 692 61 29

Roberto Steri is Assistant Professor at 

the Department of Finance, HEC, at the 

University of Lausanne. He became an SFI 

Faculty Member in 2017. Prof. Steri’s rese-

arch lies at the interface between corporate 

finance and asset pricing. Some of his latest 

research revisits the relationship between 

equity returns and financial leverage and 

carries implications for real-world industry 

practices. His research attempts to improve 

the understanding of implications of corpo-

rate decisions for investment and security 

prices.

Recent Research
In recent research, Prof. Steri and his co-au-

thors examine the determinants of dynamic 

corporate liquidity and their effects on 

firms’ value. In particular, they focus on 

optimal liquidity management in a dynamic 

setting where investment opportunities 

and cash shortfalls generate unexpected 

liquidity needs. Their contribution is to 

focus on how firms have made the trade-off 

between unconditional liquidity using cash 

and conditional liquidity using credit lines 

subject to collateral constraints. The model 

they develop provides a quantitatively 

and empirically successful framework that 

explains corporate investment, financing, 

and liquidity policies, as well as the joint 

existence of cash, debt, and credit lines in 

the presence of capital market imperfec-

tions.

Expertise
Portfolio Management and Asset Classes
• Asset Pricing

• Equities

Financial Institutions
• Banks

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Financing Policy and Capital Structure

Language Skills
English, Italian

Prof. Roberto Steri
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SFI Faculty Member since 2009 

ETH Zurich

Josef.Teichmann@sfi.ch

+41 44 632 31 74

Josef Teichmann is Professor of Mathe-

matics at ETH Zurich and has been an SFI 

Faculty Member since 2009. Prof. Teich-

mann is a regular speaker at international 

conferences on finance and mathematics. 

He has published extensively in his areas of 

research expertise.

Recent Research
In recent work Prof. Teichmann and his 

coauthors develop a new approach to 

modeling financial markets, where delays, 

market frictions, and price imperfections 

are easily included. The approach relies on 

Bayesian techniques combined with duality 

methods to solve hedging and optimality 

questions with respect to a given model.

Expertise
Financial Markets
• Financial Forecasting

• Information and Market Efficiency

Portfolio Management and Asset Classes
• Commodities

• Fixed Income

• Foreign Exchange

• Options and Other Derivatives

Corporate Finance and Governance
• Financial Risk and Risk Management

Frontier Topics
• Big Data and Fintech

Language Skills
English, French, German

Prof. Josef Teichmann
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SFI Senior Chair since 2014
SFI Faculty Member since 2014

University of Geneva

Fabio.Trojani@sfi.ch

+41 22 379 80 08

Fabio Trojani is Professor of Statistics and 

Finance at the University of Geneva and 

has held an SFI Senior Chair since 2014. 

He graduated with a PhD in Economics 

and Finance from the University of Zurich. 

Prof. Trojani is a regular speaker at leading 

academic conferences in finance and econo-

metrics.

Recent Research
In ongoing research, Prof. Trojani and his 

coauthor introduce a new class of trading 

strategies for trading directional volatility 

and skewness risk in incomplete option 

markets. They show theoretically that trade-

able skew portfolios are interpretable as fear 

portfolios in benchmark economies with 

downside risk and prudent attitudes. Empi-

rically, they find that the negative price of 

tradeable fear reflects a premium for crash 

insurance, which gives rise to implied skew 

indexes with more appealing properties. 

Moreover, the risk premium of tradeable 

skew is positive and economically more 

informative than the risk premia induced by 

non-tradeable proxies of realized semi-vari-

ance and skewness.

Expertise
Financial Markets
• Financial Forecasting

Portfolio Management and Asset Classes
• Asset Pricing

• Equities

• Fixed Income

• Foreign Exchange

• Options and Other Derivatives

• Portfolio Management

Corporate Finance and Governance
• Financial Risk and Risk Management

Frontier Topics
• Big Data and Fintech

Language Skills
English, Italian

Prof. Fabio Trojani



88

SFI Junior Chair since 2012 
SFI Faculty Member since 2006 

University of Zurich

Alexander.Wagner@sfi.ch

+41 44 634 39 63

Alexander F. Wagner is an Associate 

Professor of Finance at the University of 

Zurich. He joined SFI in 2006 and has held 

an SFI Junior Chair since 2012. He obtained 

his PhD in Political Economy from Harvard 

University. His research has been published 

in leading academic journals. Prof. Wagner 

is Chairman of the Swipra Foundation and 

an independent counsel for PwC. He is a 

regular speaker at conferences and panel 

debates both in Switzerland and abroad. 

Recent Research
In recent coauthored research, Professor 

Wagner shows how Donald Trump’s election 

affected stock markets. The surprise elec-

tion shifted expectations: corporate taxes 

would be lower and trade policies more 

restrictive. Relative stock prices responded 

appropriately. High-tax firms gained, and 

domestically focused companies fared 

better than internationally oriented firms. 

Markets assessed the correct direction of 

relative price moves of individual stocks 

impressively quickly: the vast majority of 

stocks moved in the appropriate direction 

that day. However, given the extreme shock, 

iterations were required to get relative 

prices back to the right levels. Momentum 

persisted for several days and was followed 

by a brief reversal before prices settled. 

Expertise
Financial Markets
• Information and Market Efficiency

Portfolio Management and Asset Classes
• Behavioral Finance

• Equities

• Personal Finance and Household Choices

Financial Institutions
• Banks

• Independent Asset Managers

• Institutional Investors and Funds

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Corporate Governance and Managerial 

Compensation

• Financial Valuation

• Financing Policy and Capital Structure

• Mergers and Acquisitions

Language Skills
English, German

Prof. Alexander F. Wagner
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SFI Faculty Member since 2017

University of Lausanne

Joel.Wagner@sfi.ch

+41 21 692 33 58

Joël Wagner is Full Professor in the Depart-

ment of Actuarial Science at the HEC Faculty 

of the University of Lausanne. He holds a 

Ph.D. in Mathematics and an engineering 

degree in Physics from the Swiss Federal 

Institute of Technology in Lausanne (EPFL). 

During his doctoral studies, he was also a 

visiting research associate at the University 

of Houston. From 2006 to 2009 he was a 

consultant in the Financial Services and 

Insurance practice of The Boston Consulting 

Group. Prof. Wagner’s research includes 

asset and liability management in insurance 

companies, pension schemes and innovative 

products to address insurance gaps, such as 

in the domain of financing long-term care or 

pensions. 

Recent Research
In one of his recent working papers, Prof. 

Wagner and coauthor study long-term care 

models and develop dependence probability 

tables by acuity level for Switzerland. Due to 

the demographic changes and population 

aging, the financing of care delivered to 

elderly persons in need of assistance in acti-

vities of daily living poses a systemic threat. 

The scarce knowledge about the individual 

paths through dependence has hindered 

the development of insurance solutions 

that complement existing social systems. 

With respect to the main cost drivers, which 

are the frailty level, the type of care and the 

time spent in dependence, they describe the 

patterns of individual transitions through the 

dependency states. 

Expertise
Financial Markets
• Financial Crises

• Systemic Risk and Regulation

Portfolio Management and Asset Classes
• Portfolio Management

Financial Institutions
• Insurance Companies

• Pension Funds

Corporate Finance and Governance
• Capital Budgeting and Investment Policy

• Financial Risk and Risk Management

• Financing Policy and Capital Structure

Frontier Topics
• Big Data and Fintech

Language Skills
English, French, German

Prof. Joël Wagner
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www.SwissFinanceInstitute.ch 

Swiss Finance Institute – Geneva
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T +41 (0)22 379 84 70 

F +41 (0)22 379 82 77 

 

research@sfi.ch 
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Swiss Finance Institute – Zurich
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