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Neugebauer, T., Shachat, J., & Szymczak, W. (in press). A test of the Modigliani-Miller theorem, dividend policy and
algorithmic arbitrage in experimental asset markets. Journal of Banking and Finance.
http://hdl.handle.net/10993/54431

Rinne, K., & Suominen, M. (in press). How some bankers made a million by trading just two securities? Journal of
Empirical Finance.
http://hdl.handle.net/10993/29555

Wolff, C., Zhang, L., Holzmeister, F., & Stefanova, D. (in press). Non-Standard Errors. Journal of Finance.
http://hdl.handle.net/10993/48686

2024

Lehnert, T. (2024). Range-based Volatility Timing. Journal of Portfolio Management.
http://hdl.handle.net/10993/55291

2023

Lehnert, T. (2023, July 28). Environmental Policy and Equity Prices. PLoS ONE.
http://hdl.handle.net/10993/55705

Neugebauer, T. (2023). Arbitrage bots in experimental asset markets. Journal of Economic Behavior and
Organization, 206, 262-278.
http://hdl.handle.net/10993/54248

Lehnert, T. (2023, January). The Green Stock Market Bubble. Circular Economy and Sustainability.
http://hdl.handle.net/10993/52396

Wolff, C. (2023). Dividend Policy Decisions and Ownership Concentration: Evidence from Thai Public Companies.
Review of Pacific Basin Financial Markets and Policies, 26(1).
http://hdl.handle.net/10993/41297

2022

Lehnert, T. (2022). Corporate Managers, Price Noise and the Investment Factor. Financial Innovation, 8(61).
http://hdl.handle.net/10993/50975

Lehnert, T. (2022). Betting Against Noisy Beta. Journal of Finance and Data Science, 8(-), 55-68.
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http://hdl.handle.net/10993/50759

Wolff, C. (2022, October 01). Which Factors Play a Role in Coco Issuance? Evidence from European Banks. Journal of
Derivatives, (Fall).
http://hdl.handle.net/10993/51851

Neugebauer, T., & Füllbrunn, S. (2022). Testing market regulations in experimental asset markets –The case of margin
purchases. Journal of Economic Behavior and Organization, 200, 1160-1183.
http://hdl.handle.net/10993/44571

Penasse, J., & Renneboog, L. (2022). Speculative Trading and Bubbles: Evidence from the Art Market. MANAGEMENT
SCIENCE, 68(7), 4755-5555.
http://hdl.handle.net/10993/52373

Lehnert, T. (2022). Flight to Safety and Retail Investor Behavior. International Review of Financial Analysis, 81.
http://hdl.handle.net/10993/50746

Penasse, J. (2022). Understanding Alpha Decay. Management Science, 68(5), 3966-3973.
http://hdl.handle.net/10993/52369

Lehnert, T. (2022). Is Risk-Neutral Skewness an Indicator of Downside Risk? Evidence from Tail Risk-Taking of Hedge
Funds. Journal of Derivatives, 29(3), 30-45.
http://hdl.handle.net/10993/48762

Barras, L., Gagliardini, P., & Scaillet, O. (2022). Skill, Scale, and Value Creation in the Mutual Fund Industry. Journal of
Finance, 77.
http://hdl.handle.net/10993/54514

Penasse, J. (2022). The missing risk premium in exchange rates. Journal of Financial Economics, 143(2), 697-715.
http://hdl.handle.net/10993/52374

Wolff, C. (2022). Executing trades in style: Retail investors vs. institutions. Asia-Pacific Journal of Accounting and
Economics, 29(2), 344-362.
http://hdl.handle.net/10993/42620

2021

Acharya, V., Pierret, D., & Steffen, S. (2021). Lender of Last Resort, Buyer of Last Resort, and a Fear of Fire Sales in the
Sovereign Bond Market. Financial Markets, Institutions and Instruments, 30(4).
http://hdl.handle.net/10993/52985

Penasse, J., & Renneboog, L. (2021, September). Speculative Trading and Bubbles: Evidence from the Art Market.
Management Science.
http://hdl.handle.net/10993/50081

Penasse, J., Renneboog, L., & Scheinkman, J. (2021). When a Master Dies: Speculation and Asset Float. Review of
Financial Studies, 34(8), 3840–3879.
http://hdl.handle.net/10993/47833

Penasse, J., & Magnus, D. (2021, July). The missing risk premium in exchange rates. Journal of Financial Economics.
http://hdl.handle.net/10993/50062

Guigou, J.-D., Prorokowski, L., & Deev, O. (2021). Validation nightmare: the slotting approach under International
Financial Reporting Standard 9. Journal of Risk Model Validation, 15(2), 63-100.
http://hdl.handle.net/10993/52740

Löwen, C., Kchouri, B., & Lehnert, T. (2021). Is This Time Really Different? Flight-to-Safety and the COVID-19 Crisis. PLoS
ONE, 16(5).
http://hdl.handle.net/10993/47095

Koijen, R., Koulischer, F., Benoît, N., & Motohiro, Y. (2021, April). Inspecting the Mechanism of Quantitative Easing in the
Euro Area. Journal of Financial Economics.
http://hdl.handle.net/10993/48753

Steri, R., Nikolov, B., & Schmid, L. (2021, April). The Sources of Financing Constraints. Journal of Financial Economics.
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Studies, 34(8)(3880-3934).
http://hdl.handle.net/10993/48058

Wolff, C. (2021). Spillovers to small business credit risk. Small Business Economics, 57, 323–352.
http://hdl.handle.net/10993/41296

Kräussl, R., Adams, R. B., Navone, M. A., & Verwijmeren, P. (2021). Gendered Prices. Review of Financial Studies,
34(8)(3789-3839).
http://hdl.handle.net/10993/48057

Neugebauer, T., Carbone, E., & D. Hey, J. (2021). An Experimental Comparison of Two Exchange Economies: Long-Lived
Asset Versus Short-Lived Asset. Management Science, 67(11), 6629-7289.
http://hdl.handle.net/10993/44572

2020

Neugebauer, T., & Mitzkewitz. (2020). Can intermediaries assure contracts? Experimental evidence. Games and
Economic Behavior, 124, 354-368.
http://hdl.handle.net/10993/44570

Skoura, A., Presber, J., & Schiltz, J. (2020). Luxembourg Fund Data Repository. Data, 5(3), 1-15.
http://hdl.handle.net/10993/45291

Khan, N., Kchouri, B., Yatoo, N. A., Kräussl, Z., Patel, A., & State, R. (2020, June). Tokenization of Sukuk: Ethereum Case
Study. Global Finance Journal.
http://hdl.handle.net/10993/43222

Lin, Y., & Lehnert, T. (2020). A Note on Stein’s Overreaction Puzzle. Decisions in Economics and Finance, 43(1), 269-
276.
http://hdl.handle.net/10993/39086

Lehnert, T. (2020). Fear and Stock Price Bubbles. PLoS ONE, 15 (5)(e0233024), 1-11.
http://hdl.handle.net/10993/43051

Halling, M., Cooper, M., & Yang, W. (2020, May). The Persistence of Fee Dispersion among Mutual Funds. The Persistence
of Fee Dispersion among Mutual Funds.
http://hdl.handle.net/10993/52419

Bams, D., Blanchard, G., & Lehnert, T. (2020). Model Uncertainty and Pricing Performance in Option Valuation. The
Journal of Derivatives, 27(3), 31-49.
http://hdl.handle.net/10993/40325

Hubar, S., Koulovatianos, C., & Li, J. (2020). The role of labor-income risk in household risk-taking. European Economic
Review, 129(C).
http://hdl.handle.net/10993/44585

Kräussl, R., Adams, R., Navone, M., & Verwijmeren, P. (2020). Gendered prices. Review of Financial Studies.
http://hdl.handle.net/10993/45982

Kräussl, R., & Amy, W. (2020). Blockchain, Fractional Ownership, and the Future of Creative Work. Management
Science, 4594-4611.
http://hdl.handle.net/10993/45976

Kräussl, R., & Luiz. (2020). Strategic bias and popularity effect in the prediction of economic surprises*. Journal of
Forecasting.
http://hdl.handle.net/10993/45977

Li, J., & Koulovatianos, C. (2020). The long shadows of war in China: Battle shocks in early life and health/wealth
accumulation. China Economic Review.
http://hdl.handle.net/10993/44584

Neugebauer, T., Füllbrunn, S., & Nicklisch, A. (2020). Underpricing of initial public offerings in experimental asset
markets. Experimental Economics, 23(4)(1002-1029).
http://hdl.handle.net/10993/41635
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Holcblat, B., & Gronneberg, S. (2019). On partial-sum processes of ARMAX residuals. Annals of Statistics, 47(6), 3216-
3243.
http://hdl.handle.net/10993/50074

Wolff, C. (2019). Are Capital Requirements on Small Business Loans Flawed? Journal of Empirical Finance, 52, 255-
274.
http://hdl.handle.net/10993/39443

Lin, Y., Lehnert, T., & Wolff, C. (2019). Skewness Risk Premium: Theory and Empirical Evidence. International Review of
Financial Analysis, 63, 174-185.
http://hdl.handle.net/10993/39362

Lehnert, T. (2019). Asset Pricing Implications of Good Governance. PLoS ONE, 14 (4)(e0214930), 1-14.
http://hdl.handle.net/10993/39164

Koulischer, F., & Cassola, N. (2019). The collateral channel of open market operations. Journal of Financial Stability,
41, 73-90.
http://hdl.handle.net/10993/41560

Steri, R., Nikolov, B., & Schmid, L. (2019). Dynamic Corporate Liquidity. Journal of Financial Economics, 132(1), 76-102.
http://hdl.handle.net/10993/52387

Lehnert, T. (2019). Big Moves of Mutual Funds. Eurasian Economic Review, 9(1), 1-27.
http://hdl.handle.net/10993/39000

Neugebauer, T., Carlé, T. A., Lahav, Y., & Noussair, C. N. (2019). Heterogeneity of Beliefs and Trade in Experimental Asset
Markets. Journal of Financial and Quantitative Analysis, 54(1), 215-245.
http://hdl.handle.net/10993/39408

Kräussl, R., Luiz, F., & P, S. (2019). Single Stock Call Options as Lottery Tickets: Overpricing and Investor Sentiment.
Journal of Behavioral Finance, 20(4), 385-407.
http://hdl.handle.net/10993/38542

Angelovski, A., Neugebauer, T., & Servatka, M. (2019). RANK-ORDER COMPETITION IN THE VOLUNTARY PROVISION OF
IMPURE PUBLIC GOODS. Economic Inquiry, 57(4), 2163-2183.
http://hdl.handle.net/10993/40506

Ferreira, P., Landsman, W. R., Nykyforovych, M., Pope, P., & Kräussl, R. (2019). Reliability and Relevance of Fair Values:
Private Equity Investments and Investee Fundamentals. SSRN.
http://hdl.handle.net/10993/39197

Koulovatianos, C., Schroeder, C., & Schmidt, U. (2019). Do demographics prevent consumption aggregates from reflecting
micro-level preferences? European Economic Review, 111(C).
http://hdl.handle.net/10993/36043

Kräussl, R., Félix, & Philip, S. (2019). Implied Volatility Sentiment: A Tale of Two Tails. Quantitative Finance.
http://hdl.handle.net/10993/41050

Kräussl, R., Ferreira., P. H., Landsman, W. R., Borysoff, M. N., & Pope, P. F. (2019). Reliability and relevance of fair values:
private equity investments and investee fundamentals. Review of Accounting Studies, 24(4).
http://hdl.handle.net/10993/41269

Montone, M., & Zwinkels, R. (2019). Investor Sentiment and Employment. Journal of Financial and Quantitative
Analysis.
http://hdl.handle.net/10993/38821

Neugebauer, T., & GARY, C. (2019). A Test of the Modigliani-Miller Invariance Theorem and Arbitrage in Experimental
Asset Markets. Journal of Finance, 74(1), 493-529.
http://hdl.handle.net/10993/40504

Neugebauer, T., & Reinhard, S. (2019). Experimental Stock Market Dynamics: Excess bids, directional learning, and
adaptive style-investing in a call-auction with multiple multi-period lived assets. Journal of Economic Behavior and
Organization, (157), 209-224.
http://hdl.handle.net/10993/40505

Wolff, C. (2019). Skewness Risk Premium: Theory and Empirical Evidence. International Review of Financial Analysis.
http://hdl.handle.net/10993/39286

Wolff, C., Abed Masror Khah, S., & Vermaelen, T. (2019). The Determinants of CoCo Bond Prices. Journal of Derivatives.
http://hdl.handle.net/10993/37018
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2018

Lehnert, T., & Jin, X. (2018). Large portfolio risk management and optimal portfolio allocation with dynamic elliptical
copulas. Dependence Modeling, 6(1), 19-46.
http://hdl.handle.net/10993/35825

2017

Lehnert, T., Bams, D., Blanchard, G., & Honarvar, I. (2017). Does Oil and Gold Price Uncertainty matter for the Stock
Market? Journal of Empirical Finance, 44(-), 270-285.
http://hdl.handle.net/10993/33043

Lehnert, T., Kräussl, R., & Rinne, K. (2017). The Search for Yield: Implications to Alternative Investments. Journal of
Empirical Finance, 44(-), 227-236.
http://hdl.handle.net/10993/33041

Wolff, C., & Ekkayokkaya, M. (2017). Cross-border mergers and acquisitions: Evidence from the Indochina region.
Finance Research Letters, 23, 253-256.
http://hdl.handle.net/10993/31475

Guigou, J.-D., Lovat, B., & Treich, N. (2017). Risky rents. Economic Theory Bulletin, 5(2), 151-164.
http://hdl.handle.net/10993/33018

Chetty, R., Szeidl, A., & Sandor, L. (2017). The Effect of Housing on Portfolio Choice. Journal of Finance, 72(3), 1171–
1212.
http://hdl.handle.net/10993/32945

Koijen, R. S. J., Koulischer, F., Nguyen, B., & Yogo, M. (2017). Euro-area quantitative easing and portfolio rebalancing.
American Economic Review, 107(5), 621--27.
http://hdl.handle.net/10993/48754

Kräussl, R., Bosman, R., & Mirgorodskaya, E. (2017). Modifier words in the financial press and investor expectations.
Journal of Economic Behavior and Organization, 138, 85-98.
http://hdl.handle.net/10993/36038

Kräussl, R., & Mirgorodskaya, E. (2017). Media, sentiment and market performance in the long run. European Journal of
Finance, 23(11), 1059-1082.
http://hdl.handle.net/10993/36039

Lehnert, T., & Abed Masror Khah, S. (2017). Press Freedom and Jumps in Stock Markets. Economic Systems, 41(1), 151-
162.
http://hdl.handle.net/10993/33045

Lehnert, T., Bams, D., & Blanchard, G. (2017). Volatility Measures and Value-at-Risk. International Journal of
Forecasting, 33(4), 848-863.
http://hdl.handle.net/10993/33042

Lehnert, T., & Lin, Y. (2017). Skewness Term Structure Tests. Applied Mathematical Finance, 23(6), 484-504.
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Stefanova, D., & Siegmann, A. (2017). The evolving beta-liquidity relationship of hedge funds. Journal of Empirical
Finance, 44, 286-303.
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2016

Kräussl, R., Felix, L., & Stork, P. (2016). The 2011 European short sale ban: A cure or a curse? Journal of Financial
Stability.
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Kräussl, R., Lehnert, T., & MARTELIN, N. (2016). Is there a Bubble in the Art Market? Journal of Empirical Finance, 35(-),
99-109.
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