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The power of partnership

In this 2021-2022 edition of FDEF Highlights, | am pleased

to share some of our Faculty’s and our Departments’ most
important achievements with you. As an introduction,

| would like to shine a light on some of the initiatives that our
Faculty has undertakenin collaboration with other actors.
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FDEF has forged partnerships both outside and within the University

to contribute in meaningful ways to some of the most pressing
concerns that face our society today.

Connecting to the future

A partner to Luxembourg
Government

During 2021-2022, we have continued our fruitful cooperation with
the Luxembourg Ministry of Justice. The Faculty’sinvolvement
inthe two sessions of Assises du Code Civil led by the Minister of
Justice Sam Tanson, have culminated in the July 2022 nomination
of three professors to a steering committee tasked with
accompanying the process to modernise the Luxembourg Civil
Code. This will allow our Faculty to strengthen our ties to the local
legal system as we exchange knowledge with our colleagues from
the Ministry and collaborate on this project with a tangible, long-
termimpact for Luxembourg.

Alongside this collaboration, we also worked with the Directorate
of Defence of the Ministry of Foreign and European Affairs
toannounce the launch of a Chairin Cyber Policy. Hosted at the
Department of Law, the Chair will focus on developing policy

and industry-relevant research on the social science aspects

of digital and network technologies, as well as educating future
professionalsin the field and proposing outreach activities

to bring awareness of cyber policy issues to the general public.

Joining forces with SnT
for a National Centre of
Excellence in Research

InJune 2022, we learned that our joint proposal with the
Interdisciplinary Center in Reliability, Security and Trust (SnT) to
establish a National Centre of Exellence in Research in Financial
Technologies was recommended for funding with the Luxembourg
National Research Fund. This large scale initiative represents

25 million euros of research funding over a period of 8 years.
We are proud to be joining forces with the SnT, but also to be
mobilising both our Department of Law and our Department

of Finance. Together, we bring the expertise needed to identify
and analyse emerging issues in the digital transformation of
the financial services sector.

Supporting Ukraine
with fellowships
for colleagues

The last topic which | shall touch upon concerns the FDEF
reaction to the invasion of Ukraine in February 2022. As we
watched with horror as Ukrainians fled their homes to escape
encroaching threats of violence, we decided to act rapidly as
a Faculty to help our peers at Ukrainian universities. We set
up the FDEF Research Fellowships - Solidarity with Ukraine,
allowing Ukrainian nationals and others directly affected

by the war to apply for arenewable 3-month research grant
and living stipend to fund a collaborative project with an
FDEF researcher. By the end of the 2022, we had allocated
all available fellowships. | invite you to read the stories of the
five Ukrainian researchers hosted at the FDEF on page 9

of the brochure.

It has taken patience, preparation and determination from
members of our academic and administrative staff to bring
these projects, and the others that you will read about in the
pages of thisreport, to life. | thank all colleagues and external
partners for their invaluable support.

I wish you an excellent read. ®

.
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Building a strategic vision
together

DEAN

Katalin Ligeti

To shape its future strategic vision

in the best possible way, the FDEF VICE-DEAN FOR ACADEMIC AFFAIRS

leaders build upon the work of the
Faculty Council, a group of elected Isabelle Riassetto / Arnaud Dupuy since November 2022

representatives from all levels of

the Faculty community: academic,

research, technical, administrative HEADS OF DEPARTMENTS

and financial staff, its students, Herwig Hofmann: Department of Law

and its Gender Equality Officer. Nicolas Jonard: Department of Economics and Management
Ulf von Lilienfeld: Department of Finance

The Faculty Council helps the Dean

develop the strategic thinking

for the FDEF on topics such as DEPARTMENT REPRESENTATIVES

research strategy, education

programmes, resource allocation,

recruitment plans, and more.

Eleftheria Neframi(Study Programme Director): Department of Law

David Hiez: Department of Law

Joachim Arts (Study Programme Director): Department of Economics and Management
Denise Elaine Fletcher: Department of Economics and Management

Jang Schiltz(Study Programme Director): Department of Finance

Thorsten Lehnert: Department of Finance

We thank all representatives for
working together for the future
of our Faculty.

PROFESSOR REPRESENTATIVES

Michel Beine
Jean-Daniel Guigou (Study Programme Director)

ASSISTANT CHERCHEURS

Angelica Fernandez
Stellio Del Campos

ADMINISTRATIVE STAFF REPRESENTATIVE

Diana Avram

TECHNICAL STAFF REPRESENTATIVE

Suzanne M. Larsen

STUDENT REPRESENTATIVES

Nicola Christian Cazzetta
JoniBeu
Katerina Dimitrova

GENDER EQUALITY OFFICER

Skerdilajda Zanaj
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0On 2 February 2022, the Faculty of Law,
Economics and Finance held its third annual
FDEF Research Awards to celebrate excellence
inresearch.

Research excellence
celebrated at FDEF

After awelcome from FDEF Dean, Prof. Katalin Ligeti, Prof. Benny Mantin, Head of the Research Committee, presented

the research achievements of the Faculty in 2021. Among these highlights, the announcement of 18 projects accepted for
funding with an overall expected incoming budget of over EUR 5M. 2021 has been arecord year, for both number of projects
submitted (44)and overall success rate (41%).

Highlighting 2021 department achievements

Each department representative from the FDEF research committee presented a series of 2021 research highlights.

For the Department of Economics and Management, Prof. Vincent Anesi focused on two main points. Firstly, the equitable
balance between achievements of junior and senior researchers, and secondly, publications in the most prestigious
general-interest and top-field journals in economics, including the American Economic Journal: Microeconomics, Journal
of Economic Theory and the Journal of Development Economics.

Prof. Roman Kraussl from the Department of Finance pointed out the high-quality research output, reflected in five
publications in top three journals Review of Financial Studies and the Journal of Financial Economics. Prof. Kraussl|
explained that the researchers’ focus on certain‘hot topics’in finance such as ESG, FinTech and Alternative Investments
has led to both interest from academic publishers and the general press. Prof. Krdussl also touched on the extensive list
of research co-operations, calling attention to the quality and longevity of partnerships.

For the Department of Law, Prof. Dirk Zetzsche presented the most impressive volume of publications within the department
in 2021, emphasising the robust distribution of output with 30% of the department members producing over 10 publications
each. Besides volume, Prof. Zetzsche spoke about the unique challenge faced by the Department of Law as it must cater

to the needs of both local and international stakeholders. Citing 2021 publications in journals of local importance such

as the Annales du droit luxembourgeois as well as international reviews such as the Modern Law Review, Prof. Zetzsche
concluded that the Department hasrisen to the challenge. ®

J
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Outstanding young
researchers

Winners of the
‘Best PhD student’
prize:

Silvia Perrachi - Department of Economics and Management.
With two forthcoming papersand a2021Pierre Werner

Scholarship, Silviais also an active Teaching Assistant. In her
research, she finds ways to spatially represent the economic
impacts of migration, including using data from sources such
as football scores, local news media and municipal elections.

Bilal Kchouri - Department of Finance. Student representative
for doctoral candidates at the Department of Finance, Bilal has
published one book chapter and two papers on topics on Islamic
finance including “Tokenization of sukuk: Etherium Case Study”
and “Islamic Banking and Economic Growth.”

Antonino Salmeri - Department of Law. Antonino is a third-
year PhD student, who is tacking contemporary international
space law issues with his thesis “Enforcement Challenges

of Space Mining as Multi-Level Regulatory System”. As co-lead
of the Space Exploration Project Group at the Space Generation
Advisory Council, Antonino is also involved in several outreach
projects.
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During the ceremony, the six 2021 winners
of the Research Awards were announced.
Created in 2019 to motivate and inspire
the younger generation of researchers,
the Research Awards include two
categories: “Best PhD student”, which
comes with a prize of EUR 3000 and

“Best Publication by an Early-Stage
Researcher” which isaccompanied

by a prize of EUR5000.

Winners of the
“Best Publication
by an Early-Stage
Researcher”

Dr. Sarah Van der Auweraer - Postdoctoral Researcher

at the Luxembourg Centre for Logistics and Supply Chain
Management(LCL)within the Department of Economics and
Management. Her winning paper titled “The Value of Installed
Base Information for Spare Part Inventory Control” that was
published in the International Journal of Production Economics,
evaluates the inventory performance of eight methods

of spare part demand forecasting and inventory control.

Julien Pénasse - Associate Professor within the Department
of Finance was honoured for his paper “The missing Risk
Premiumin Exchange Rates” published in the Journal

of Financial Economics where he presents a new way to look
at and model what economists refer to as “the currency risk
premium.”

Dr. Afroditi Marketou - Postdoctoral Researcher Department

of Law, received the prize for her publication, a monograph
entitled “Local Meanings of Proportionality” from Cambridge
University Press. The book fillsa gap in the literature by offering
one of the rare empirical studies on the different meanings

of proportionality as part of a global constitutional discourse.
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Ukrainian research fellows

in the spotlight at FDEF

Serhii Kravtsov

HOW TO IMPLEMENT ARBITRATION IN TEMPORARILY OCCUPIED
TERRITORIES

Originally an Associate Professor at Yaroslav Mudryi National Law
University in Kharkiv, Serhii Kravtsov is now a visiting researcher
within the Department of Law. With research interests in civil
procedure and international commercial arbitration, as well

as enforcement, Prof. Kravtsov is currently working on a project
entitled “Recognition and Enforcement of Foreign Court Decisions
and International Commercial Arbitration in Temporary Occupied
(Unrecognised) Territories”.

The resolution of commercial disputes between parties plays a
major role in the development of international business and trade.
Understanding the risks involved in arbitration would therefore be a
crucial issue for the entire world. Prof. Kravtsov’s research outcome,
acomparative analysis of international law and national law which
do not yet answer questions about the implementation of arbitral
awards in certain territories, aims to positively impact the national
legislation not only of Ukraine but many countries where territories
were occupied.

Nadiia Novytska

IMPROVING EXCISE DUTY ON NICOTINE-CONTAINING PRODUCTS

Postdoctoral researcher at the Public Finance Research Department
of the Research Institute of Financial Policy of the State Tax
University, Dr. Nadiia Novytska joined the FDEF as a visiting
researcher within the Department of Economics and Management.
Her field of scientific interests concerns excise and environmental
taxation, econometric modeling in the field of taxation. She has
combined her skills, experience and knowledge in a project with
aims to improve the excise duty on cigarettes, nicotine-containing
and equivalent productsin Luxembourg.

Dr. Novytska's research will contribute to studying the impact of
excise duty on cigarettes on the behaviour of smokers, highlighting
the problem of a demand shift of smokers from taxable products

to those that are currently not subject to taxation, namely from
traditional cigarettes to electronic cigarettes and nicotine-
containing pouches, which leads to revenue loss. The research will
answer questions about the effectiveness of excise taxation on
cigarettes and the need to introduce a tax on liquids for electronic
cigarettes and nicotine-containing pouches, ultimately aiming
toreduce the availability of cigarettes and nicotine-containing
products, and contributing to the improvement of health in Luxembourg.

Liudmyla Momotiuk
HELPING TO STABILISE UKRAINE'S ECONOMY

Professorin Finance at the National Academy of Statistics,
Accounting and Audit in Kyiv, Liudmyla Momotiuk, is a visiting
researcher within the Department of Finance. Her scientific
interests are focused on the problems of the financial system,
statistical research of economic and social processes. During her
time at the FDEF, she will conduct statistical research of financial
stability of Ukraine.

Herresearchisrelated to the problems of Ukraine’s economy,
with aview to finding ways of stabilising the economy of Ukraine.
Thisresearchis especially important during the warandin the

As aresult of Russia’s invasion of Ukraine in
February 2022, many scholars and scientists left
the country. In the months following, the FDEF
established the “Solidarity with Ukraine” Research
Fellowship, dedicated to providing temporary
funding to displaced Ukrainian researchers and
researchers of other nationalities who intend to
pursue joint research projects in collaboration with
amember of the FDEF academic staff. Five visiting
FDEF research fellows share their ongoing projects
in fields of Law, Economics and Finance.

post-war period. Prof. Momotiuk strongly believes that the quality
of life of the population depends directly on the level of development
of the economy and the financial system.

Olena Sokolova
EXPLORING THE UNIFICATION OF EU PATENT PROTECTION

Olena Sokolova, Doctoral Researcher/ PhD Candidate from the
National Law University of Yaroslav Mudriy in Kharkiv, is a visiting
researcher within the Department of Law. Her research project
deals with patent protectionin the EU, more specifically the legal
regulation of the unification of patent protectionin the EU. She is
working on the examination of features of the newly-minted Unitary
patent protection systemin the EU, its advantages for the common
market of the EU and its correlation with European and national
patents. Additionally, Ms. Sokolova aims to establish the main points
of EU patent protection legislation which should be implemented by
Ukraine into its own legislation as an EU candidate state.

Ms. Sokolova’'s research aims to demonstrate the necessary strategic
steps towards the integration of Ukrainian legislation into European
standards. The adoption of further laws on patent protection will
resultinanimprovedinvestment climate and the introduction of

an effective mechanism for the protection of intellectual property
rightsin Ukraine. Not only essential for Ukraine’s EU candidature,

the patent protection processes studied by Ms. Sokolova will
influence the development of the common market of the EU,

and as such on the economic development of every EU state.

Yuliia Teres

BRINGING FOREIGN INVESTMENT TO THE UKRAINIAN ECONOMY
DURING WARTIME

Dr. Yuliia Teres, Head of Department for ensuring the implementation
of paid services at Taras Shevchenko National University of Kyiv is

a Visiting Researcher within the Department of Finance. Before

the war, herresearch interests were focused on the problems of
public debt management and investment policy of Ukraine. During
her fellowship at the University of Luxembourg, she has turned her
attention to the transformation of public finances in the conditions
of war with a project entitled “Attracting foreign investments for

the development of the Ukrainian economy: the wartime challenges
and postwar prospects.”

Analysing financial assistance to Ukraine from the Grand Duchy

of Luxembourg and other EU countries during the war, Dr. Teres
hopestoidentify ways toincrease the effectiveness of investment
policy to minimise risks and reduce debt pressure on the state
budget and ensure macroeconomic stability. In the current wartime
environment, these economic factors have the utmost importance.
Dr. Teres hopes that her research can contribute to a balanced
financial policy and rational use of financial resources in her country.

I ———
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Every year the University of Luxembourg

[
Celebration excellence ;o
at the official opening of the academic year

for their outstanding engagement,

(] [
I n tea c h I n at F D E F dedication, and hard work. FDEF Students
and Alumni congratulated their teachers

with a personal note.

Zsofia Kraussl - Teaching Award (2021)

Zsofia Krausslis a Research Scientist in Finance and Technology within the Department of Finance.
Dr. Krausslis the Course Programme Director of the new track in Digital Transformationin Finance
of the Masterin Finance and Economics(MScFE), a popular two-year programme at the FDEF.

“Prof. Krdussl is an inspiring teacher and a caring person. She is passionate about the research
she conducts, encourages collaborations between students and gives them space for expression.
During her classes | felt very confident to discuss innovative ideas and future solutions for
financial markets”, said Anna Letta, Alumni of the Master in Finance and Economics - Sustainable
Finance Track

Séverine Menétrey - Teaching Award (2021)

Séverine Menétrey is a Full Professor in Judicial Law and the co-Programme Director of the Bachelor in
Law. Furthermore, Prof. Menétrey is part of the Groupe de réflexion en droit privé luxembourgeois,
which is a legal professionals group created within the university to open the debate concerning
legal issues at the national level. Recently, she worked in close cooperation with the Ministry

of Justice on the Assies du Code civil with the aim of modernising the Luxembourgish civil code.

“Prof. Menétrey always includes aspects of comparative law, which perfectly reflects the spirit

of the Bachelor and encourages us to express ourselves. Not only is she a charismatic professor,
but she is also accessible at any time. During the pandemic, she regularly organised courses to ask
how we were dealing with online classes”, said Mathilde Codazzi, Masterin Law student.

Luisito Bertinelli - Teaching Award (2022)

Luisito Bertinellihas been an Associate professorin Economics within the Department of
Economics and Management since 2003. Furthermore, Prof. Bertinelliis the co-Programme
Director of the Bachelorin Economics. Hisresearch interests revolve around empirical applicants
inthe general area of development and environmental economics.

“Prof. Bertinelli was a true mentor to me throughout my entire PhD. He is a very altruistic person
and very humble, likes to share his knowledge and expertise, but also loves to learn from others.
I truly believe that Prof. Bertinelli deserved to receive the teaching award’, commented Rana
Comertpay, Postdoctoral researcher at FDEF.

Peter Joseph Mathis - Teaching Award (2022)

Dr. Peter J. Mathis is a Research Scientist in Sustainable Finance within the Department of
Finance. and the Programme Director of the Certificate in Sustainable Finance, a successful
programme teaching participants the state-of-the-art thinking and core concepts in this field.
Dr. Mathis teaches various classes within the Bachelor in Economics, the Master of Science

in Finance and Economics and the Master in Wealth Management.

“Ichose Dr.Mathis because he is a very kind and charismatic person, has a lot of patience and
anincredible knowledge - not only about finance, but also about things in general. | learned a lot
in finance, in particular sustainable finance from Dr. Mathis. Furthermore, he gave me advice
when choosing my career path and taking decisions in my professional life”. - Gabor PATAKI,
Master of Science in Finance and Economics - Sustainable Finance track
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Student award winners
2021-2022

The Faculty of Law,
Economics and
Finance and its
partners celebrate
high-achieving
students from all
departments and
programmes by
awarding a series
of sponsored prizes.
Congratulations to
all the 2021and 2022
award winners!

- 2022 FDEF Student Winners

PORTABELLA EXCELLENCE & MOBILITY AWARD

Award for to the Bachelor student (all disciplines) with the highest Grade Point Average during
their mobility

Katia Sousa Sa

PORTABELLA ACADEMIC EXCELLENCE AWARD

Award for the Bachelor student with the highest Grade Point Average over their three years of study.
Organised by Les Amis de L'Université, the award is funded by the Fondation Luis Portabella Y Conte
Lacoste.

Luca Allegrini

BARREAU DE LUXEMBOURG AWARD

Award for the Bachelor and Master in Law student with the highest Grade Point Average

Eva Canzerini (Bachelor) - Georges Gedgen (LL.M.)

GERMAIN DONDELINGER AWARD

Award for the student who has written the best Master thesis. The association
Les Amis del'Université organises and presents the award

Szymon Kopyta

MINISTRY OF ECONOMY / STATEC AWARD

Award for the best student of the Master of Science in Finance and Economics
“Financial Economics” track

Dylan Theis

ABBL AWARD

Award for the best student of the Master of Science in Finance and Economics
“Banking"” track

George Kamphaus

ALFI AWARD

Award for the best student of the Master of Science in Finance and Economics
“Investment Management” track

Adriana Atanasiu

ACA AWARD

Award for the best student of the Master of Science in Finance and Economics
“Risk Management” track

Viktoria Sergeyevna Pervukhina

LUXEMBOURG STOCK EXCHANGE AWARD

Award for the best student of the Master of Science in Finance and Economics “Digital Transformation
inFinance” track

Tom Ottele
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CHAIR IN SUSTAINABLE FINANCE AWARD

Award for the best student of the Master of Science in Finance and Economics
“Sustainable Finance” track

Lara Jacoby

PICTET PRICE

Award for the best student of the Master in Wealth Management
Georges EL Hajal

Annagrazia Argentieri

BANK OF CHINA AWARD

Award for the best thesis of the Master of Science in Finance and Economics
“Digital Transformation” track

Nevine Essam - Mohamed Elsherif - Rita José Simodes
Enika Tafciu

LUXFLAG AWARD

Award for the best thesis of the Master of Science in Finance and Economics
“Sustainable Finance” track, in memory of Sachin S. Vankalas

Lara Jacoby - Gabor Pataki

INVESTAS PRIZE

Award for the best thesis of the Master of Science in Finance and Economics
“Financial Economics” track

Julie Kersch
Christopher Jack

ECONOMIST CLUB LUXEMBOURG AWARD

Award for the best student of the Master of Science in Quantitative Economics and Finance
Raian Kudashev

Szymon Kopyta - Denis Vasiliev

CHAMBER OF COMMERCE PRIZE

Award for the best business plan of the Master in Entrepreneurship and Innovation
Oxana Turtureanu

Thomas Chantereau - Louis Kevin Gambut

FONDATION DU MERITE EUROPEEN

Prize for the student with the best Master thesis on the topic of European Law
Andrzej Tadeusz Szulc

Georges Gedgen

ATOZ AWARD

Award for Academic Excellence in Tax(Master in European and International
Tax Law, L.L.M.)

Georges Gedgen

BOURSE JOSEF AZIZI

Award for the three best students of the Master in European Union Law and Litigation, L.L.M.
Maria Josefina - Mao Cheia Carreira - Jessica Almeida César -
Pierre-Yves - Jean Marie Noél

Telma da Palma Ferramacho
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PARTNERSHIP GALA 2022

On 23 November 2022, the Faculty of Law, Economics and Finance held its first Partnership Gala at Cercle Cité in
Luxembourg aiming to celebrate both partnership and academic excellence. Over 100 guests, including

representatives from the University of Luxembourg, private and institutional partners participated in the event,
where the 2022 FDEF laureates were honoured and officially presented with their awards by our sponsors.

Stéphane Pallage, Rector of the University of Luxembourg, and Katalin Ligeti, Dean of the FDEF opened the ceremony
with welcoming words highlighting the importance of building and maintaining partnerships between the University
and external actors. Prof. Ligeti thanked all partners for their role in helping the Faculty fulfil, and go beyond,

its missions of research, teachingand service to society. l
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Externally funded projects

Projects at FDEF that started between January 2021 and June 2022

ACRONYM DEPART- | MAIN FUNDING PARTNERS
MENT EXTERNAL | PRO-
FUNDING GRAMME
SOURCE
AFR Podichetty Neeraj LCL FNR AFR -
Individual
AFR Sinha Ranit LCL FNR AFR =
Individual
AFR Vasilev Denis DF FNR AFR -
Individual
CDSAUG-MOB Credit default swaps: Agency conflicts, market | DF FNR INTER McGill University
structure, and the pricing of risks MOBILITY
ChilDev Investigating the consequences of public DEM FNR CORE LISER(Coordinator)
investmentsin early childhood education and
care(ECC)for child development
CrAFT Cargo-and aircraft-based forecasting tool for | LCL FNR BRIDGES Cargolux Airlines
turnaround times
CRIM-AI Criminal Proceedings and the Use of Al: DL FNR CORE -
Challenges for Common Criminal Procedure
Principles and the Principles of the Rule of Law
CULTURAGING | TheImplications of Population Aging on Cultural | DEM FNR CORE =
and Socio-economic Outcomes
DATART DATA analytics for ART valuation DF uL IAS-YOUNG -
ACADEMICS
DEMLS DEM Lunch Seminars for 2022-2023 DEM FNR RESCOM =
2022-2023
DigiRights DlIGltalisation of defence RIGHTS in criminal DL EU JUST Katholieke Universiteit Leuven(Coordinator), Tartu
proceedings Ulikool, Magyar Helsinki Bizottsag, Universita Degli
Studi di Genova, Georg-August-Universitat Gottingen
Stiftung Offentlichen, Rechts, Sveuciliste u Zagrebu
DIGISKILLS Digitalization, Change in Skillsand Firms'Hiring | DEM FNR CORE University of Amsterdam
Difficulties
E3 Experiments, Ethics, and Economics DF FNR PRIDE LISER(Coordinator)
FinSem Lunchtime Seminar Finance 2021-2022 DF FNR RESCOM =
FOMESA Forgotten Memories of Supranational DL FNR CORE -
Adjudication
FORCE Freezing ORders and Confiscation orders: DL EU JUST Universita Degli Studi di Torino (Coordinator), Center
Effort forcommon standards for the Study Of Democracy, Research Innovation and
Development Lab Private Company, Univerzav Mariboru
GREEN Sustainable Finance and the Efficient DF FNR CORE Stanford University, University of Amsterdam
Allocation of Capital
GREENFINHOME | Sustainable intermediationin credit and DF FNR INTER ESSEC
housing markets
HARMONISE China'sinfrastructure developmentin Europe DL uL IAS-YOUNG -
fromahumanrights perspective:The cases ACADEMICS
of Italy and Ukraine
Indifcat Indirect inference for categorical dynamic DEM FNR INTER Universita della Svizzera Italiana, Uni Tor Vergata
panel data MOBILITY
Launching Launching Spacecraft: Regulatory Aspects DL FNR RESCOM -
Spacecraft
LSDEF Lunch Seminar of Department of Finance, FDEF | DF FNR RESCOM =
(2022-2023)
MeRaSCS Medical radioisotope supply chaindesign for LCL PRIVATE PRIVATE SCK CEN (Belgian Nuclear research center)
security: Efficiency, alignment and speed
MIGDCM Modeling Migration Intentions using Advanced DEM FNR CORE Ecole Polytechnique Fédérale de Lausanne
Discrete Choice Models
MOVE-UP Multi-objective value chain optimization LCL PRIVATE PRIVATE BASF
ORIGINS Social origins and intergenerational DEM FNR CORE LISER
persistence of socioeconomic outcomes
PICARD-WB_ Scientific Visits Prof Pierre M Picard - World DEM FNR INTER VU Amsterdam, World Bank
VUA Bank, Uni Amsterdam MOBILITY
PM-EF Machine Learning-Based Price Modelling LCL FNR INDUSTRIAL | Eurosender SaRL(Coordinator)
for Express Freight Network FELLOWSHIP
RESCOMLS Access to case law data: publicity of court DL FNR RESCOM -
decisions andlegal information technology
SESAME Towards a Sustainable European Social Model DL EU ERASMUS+ =
SMIC Sabbatical Year at Melbourne, Innsbruck and DF FNR INTER University of Melbourne, University of Innsbruck,
Castellon MOBILITY University Jaume | Castellon
SUSTAININ Sustainable Infrastructure Investments DF FNR INTER Stanford University
MOBILITY
TSPO Trade shocks and product quality DEM FNR CORE -

(14—




A rich ecosystem of partnerships
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Université Laval
University of Ottawa

York University,
Osgoode Hall Law School

!THAILAND

Chulalongkorn
University

LAOS

National University
of Laos
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College of
William & Mary,
William & Mary
Law School

Columbia University,
Columbia
Law School

Massachusetts
Institute of
Technology,
Center for
Transportation
and Logistics
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News from our Outreach
Partners

LINKLATERS

Linklaters Luxembourg and the University of Luxembourg have partnered to launch the Linklaters “Making Links Programme”
in Luxembourg, recognising and supporting outstanding students pursuing a Bachelor in Law at the Faculty of Law,
Economics and Finance. This programme is specifically designed to help talented students from underrepresented groups
succeed in their early career by supporting the development of technical and professional skills whilst building strong
commercial fluency and a global outlook. Two high-potential students of the Bachelor in Law, who demonstrate financial
need will be selected in their second year and receive a scholarship of EUR 3,000 during their final year. Additionally, they will
be offered a summer internship at Linklaters.

PKF AUDIT ET CONSEIL

The Luxembourg-based audit firm PKF Audit & Conseil (PKF)and the University of Luxembourg have signed a three-year
agreement to provide fellowships and internship opportunities to students enrolled in the Master in Accounting and Audit,
offered at the Faculty of Law, Economics and Finance. PKF Audit & Conseil isa member of the PKF International Network
of accountancy firms with over 220 member firms in 150 countries.

BALOISE

Following a very successful first year of collaboration with Baloise Group Luxembourg, the partnership has been extended
to asecond Bachelor programme within the Faculty of Law, Economics and Finance. To date, up to five students enrolled in
the Bachelor in Applied Management could benefit from the fellowship that comes along with financial support, mentoring
and the opportunity to complete an internship at Baloise. As of the academic year 2022-2023, students enrolled in the
Bachelor in Economics can apply for the fellowship as well. B

"
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Addressing the need for cyber
policy experts in Luxembourg
with a new Chair at FDEF

The Directorate of Defence
of the Luxembourg Ministry
of Foreign and European
Affairs and the University of
Luxembourg have partnered
to establish a Chairin

Cyber Policy for a period

of five years.

The Chairis hosted within the Department of Law at the Faculty of Law, Economics and Finance
where it will carry out research, teaching and outreach activities on Cyber Policy-related themes
such as cyber threats and responses; geopolitical and transnational aspects of cyber-regulation;
digital technologies and international security; geopolitical consequences of internet standard
setting; international and national security; cyber defence and deterrence; the role of states,
organisations, companies, and individuals in cyberspace; cybercapacity building in the EU; as well
as the impact of artificial intelligence and other emerging technologies on human rights.

The agreement establishing the Chair was signed on Wednesday 20 April, 2022 at the University
of Luxembourg between Frangois Bausch, Deputy Prime Minister and Minister of Defence, and
University Rector Prof. Stéphane Pallage, in the presence of Claude Meisch, Minister for Higher
Educationand Research, and Prof. Katalin Ligeti, Dean of the FDEF.

Addressing the need for qualified cyber policy expertsin Luxembourg and responding to
Luxembourg’s Cyber Defence Strategy by the Directorate of Defence of the Ministry of Foreign
and European Affairs, the Chair in Cyber Policy Team will focus its efforts on:

« Developing policy and industry-relevant research on the regulatory and ethical issues
of cyberspace activities;

Helping fill Luxembourg’s expanding labour-market need for qualified and motivated
individuals trained in the field of Cyber Policy with a Cyber Policy Module and, ultimately,
anew multidisciplinary Cyber Policy Track within the Master of Space, Communication
and Media Law;

Promoting informed debate on topical Cyber Policy issues and raising general awareness
of cyber policy issues among Luxembourg society at large.

With input from public and private stakeholders, the Chair will propose cyber policy recommendations
about the physical and technical elements of cyberspace activity and their related strategic and
security risks. These will explore the interaction of cyber policy with the laws, norms and principles
of information exchanges in the physical world and the virtual world. The Chair will ultimately
suggest ways that national, European, and international legislators, ministries, regulators,

and judges, as well as the general public, can maintain an appropriately defended position

in cyberspace, while still enjoying the full benefits that cyberspace information exchanges offer.




Zonta Luxembourg awards

FDEF students with

Jane M. Klausman prize
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On 5 December 2022, three
students from the Faculty
of Law, Economics and
Finance’s Department of
Economics and Management
were given the prestigious
Jane M. Klausman Women
in Business Scholarship
during a ceremony and
networking cocktail at the
University of Luxembourg.

Skerdilajda Zanaj, Associate Professor within the Department of
Economics and Management and the University of Luxembourg Gender
Equality Officer initiated and facilitated the collaboration between the
Faculty and the Zonta organisation.

During the ceremony, Claire Van der Ent Braat, an Area Zonta director,
presented the organisation’s support for the Ukraine, and Shabnam
Ahani-Kamangar, an FDEF Alumni of the Master en Droit et Contentieux
de I'Union Européenne and winner of the Zonta Young Women in

Public Affairs prize from 2012, explained how relevant it is to engage
for gender equality. Additionally, Carole Chaine, Director of the Lycée
Alyne Mayrich and Zonta Club Multiculturel founder, underlined the role
of Zonta in Luxembourg, an association which has existed in the Grand
Duchy for over 20 years.

The Zonta vision operates under two pillars: giving direct support

to women in need through fundraising and volunteering initiatives
and promoting the education of women and girls through scholarship
and fellowship opportunities. Zonta offers four separate programmes
including the Amelia Earhart Fellowship for women pursuing PhD
degrees in aerospace engineering and space sciences, the Women

in technology Scholarship for women pursuing higher education

inIT, the Young Women in Public Affairs award, rewarding leadership
skills and commitment to public service and civic causes for young

women aged 16-19 and finally, the Jane M. Klausman Women in
Business Scholarship, presented by Dr. Kerstin Wagner of Zonta
Reunis Luxembourg.

The Jane M. Klausman Women in Business Scholarship was designed
to support women pursuing an academic degree at undergraduate

or postgraduate level in business management and help overcome
gender barriers from the classroom to the boardroom. Since the
establishment of the programme, Zonta has awarded 640 scholarships
totalling 1.5 million US Dollars to nearly 500 women representing

58 countries around the globe (source: zonta.org).

The three FDEF students to receive the prize in 2022 are Luzviminda
Julesz, a Master in Wealth Management student who has now won the
prize two times in a row, Alina Frkatovic and Yevheniia Kylmenko, who
are both students in the Master of Science in Finance and Economics.
Johanna Sorrentino, a business administration student at Sacred
Heart University also won the prize.

The FDEF also congratulates Luzviminda Julesz, (Master in

Wealth Management), Olta Cela (Master in Accounting and Audit),
Viktoria Pervukhina and Bisa Ceman (Master of Science in Finance
and Economics), for winning the Jane M. Klausman prize in 2021. &
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Two doctoral candidates
awarded with the IAS Young
Academics grant

The Institute of Advanced Studies (IAS) of the University of Luxembourg has awarded a Young
Academics grant to two FDEF doctoral candidates. This internal funding instrument aims

to attract outstanding PhD candidates and postdoctoral researchers who wish to undertake
interdisciplinary research within a consortium of various entities from the University of
Luxembourg. Each candidate is co-supervised by two professors.

Alessandro Tugnetti for DATART

DATA analytics for ART valuation

Alessandro Tugnetti’s project aims to develop a model which can efficiently predict the price
fluctuations of collectibles, such as artwork. Tugnetti and supervising professors will exploit the
ways in which technology is changing the art market by applying supervised machine learning
methods to artistic products. The objective will be to develop a pricing method that is on one
hand more accurate, and on the other, maintains the level of interpretability of the models
currently used in the industry.

After analysing existing data from the “physical” art framework, the researchers will extend
their methodology to the Non-Fungible Token (NFT) market. The goal being to understand
the “value-creating factors” of NFTs, to compare them with those of classical works of art
and discover points of synergy and detachment between these two worlds.

Supervised by Roman Kréussl, Professor specialising in alternative investment, Department
of Finance, and Gilbert Fridgen, Full Professor in Digital Financial Services and Paypal-
FNR PEARL Chair from the Interdisciplinary Centre for Security, Reliability and Trust.

Stanislaw Gubenko for HARMONISE

China's infrastructure development in Europe from a human
rights perspective: The cases of Italy and Ukraine

Chinais playing an increasingly significant role in global affairs: rebalancing the international
political and economic order and promoting a “shift in global power to the East”. Together
with China's development reorientation, one of the most peculiar traits of this rebalancing
has been China's move from a human rights pariah state to an active participant and shaper
of global human rights governance.

Stanislaw Gubenko's research seeks to analyse the interplay between mega-infrastructure
projects and human rights by looking at modern Chinese infrastructure development in Europe
from the human rights perspective, focusing in particular on the transformation of the Chinese
approaches to human rights in foreign policy. This will be done through case studies of Italy
and Ukraine: two European countries actively involved in Chinese infrastructure development.

Supervised by Matthew Happold, Professor in International Public Law, Department of Law
and Benteng Zou, Associate Professor, Department of Economics and Management.
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Student scholarships

2021-2022

ABBL awards scholarship to two
Master Students in the MScQEF

programme

In November 2021, Heng Yao and Szymon Kopyta, two students
of the Master of Sciences in Quantitative Economics and
Finance (MScQEF)at the Faculty of Law, Economics and
Finance were officially presented with a scholarship from the
ABBL, the Luxembourg Bankers’ Association. This scholarship
underlines the importance of excellence in research as one of
the pillars of the one-year Master’s programme which aims to
prepare its students for future doctoral studies in Economics
and Finance.

FDEF students receive the Portabella
Scholarship

The scholarship offered by the Fondation Luis Portabellay
Conte Lacoste aims to support students of the University of
Luxembourg during their studies. In 2022, three FDEF students,
Hoa Vila, Levi Landu and Marshall Murwisi Manodo were
awarded with the Portabella Scholarship.

Pescatore Prize Awarded to Doctoral
School of Law graduates

InMarch 2022, Doctoral Graduates Olivier Voordeckers and
Simona Demkova were officially awarded the 2020 and 2021
Pescatore Prizes, respectively, for the best doctoral thesis
by the Doctoral School of Law.

Ferrero Welcomes New Cohort
of Fellows at Virtual Ceremony

The Faculty of Law, Economics and Finance (FDEF), along with
corporate partner Ferrero Luxembourg, were proud to honour
the 2021-2022 Ferrero fellows at a virtual ceremony which

took placein April 2022. Like their predecessors, this fifth
cohort of Ferrero Fellows was selected from over 40 applicants
based on academic excellence, motivation, and drive, as well
as engagement and dedication to studies and extracurricular
activities.

Bachelor students receive first Allen
& Overy fellowship

The Allen & Overy Fellowship and Scholarship supports
high-achieving Bachelor in Law students during their mobility
semester, awarding one outgoing and one incoming student
with a grant and the opportunity to undertake an internship
within the firm’s Luxembourg office. Joana Pereira Cardoso

and Emily Walsh are the first students at the FDEF to have been
chosenas Allen & Overy Fellows. While Joana, a Bachelor in Law

student within the FDEF left for Paris on her mobility semester,
Emily came to Luxembourg from Ireland where she studies Civil
Law and Irish at University College Cork. Both students have
completed aninternship at Allen & Overy.

Jacqueline Noel Scholarship

InJune 2022, representatives from the Fondation Jacqueline
NOEL, the Fondation de Luxembourg and the FDEF came
together to congratulate and celebrate Dr. Teresa Quintel

for her outstanding academic achievements. Dr. Quintel,

who successfully defended her PhD thesis “Managing migration
by processing personal data within the FDEF is the University's
first PhD graduate to be awarded with the Jacqueline Noel
scholarship.

Pierre Werner laureates celebrated

We congratulate four Doctoral researchers, Laura Pierret,
Félix Fabian Stips, Lisa Urban and Dominik Jordi Ornig, from
the Faculty of Law, Economics and Finance and the Faculty
of Humanities, Education and Social Sciences for winning
the 2022 Pierre Werner Scholarship. The laureates presented
their research and received their certificates at a ceremony
on 24 October2022. 1
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2.2M in FNR CORE funding
for FDEF Research

The Luxembourg National Research Fund's central programme, CORE, seeks to strengthen the scientific quality of public research
corresponding to the country’s research priorities. The multi-annual thematic research programme supports researchers at all stages
of their careers, from postdoc to leading researchers.

The Faculty of Law, Economics and Finance is proud to announce that five FNR CORE projects coordinated by FDEF researchers
have been accepted and began in 2022. Of these projects, two are funded by the CORE Junior scheme (piloted by a junior researcher
who is supported by a more senior Faculty member)and one is a CORE international project.

The overall amount of funding obtained by the researchers amounts to approximately EUR 2.2M.

ORIGINS - sociAL ORIGINS AND INTERGENERATIONAL PERSISTENCE OF SOCIOECONOMIC OUTCOMES

This project, led by Prof. Konstantinos Tatsiramos from the Department of Economics and Management in cooperation

with LISER, aims to expand and deepen knowledge on the causes of growing economic inequality and its persistence

by studying the influence of social origins on individual socioeconomic trajectories. Unpacking the origins of existing
inequalities and the way in which they are passed on from parents to children is key for understanding their consequences
for social cohesion in the long run. ORIGINS research outcomes can be used to inform policymakers designing public policies
to support disadvantaged children and address low social mobility and existing inequalities.

GREEN - suSTAINABLE FINANCE AND THE EFFICIENT ALLOCATION OF CAPITAL

Prof. Roman Kraussl from the Department of Finance will be coordinating the GREEN project in cooperation with Stanford
University and VU University Amsterdam. The project aims to contribute to the understanding of the role of public and
private sources of financing in the efficient allocation of capital aimed at sustainability transformation. By addressing

the limitations of current ESG metrics, which rely on company-reported, non-standardised data, researchers hope

to provide a comprehensive framework for organisations to be able to evaluate ESG-related risks and opportunities

in order to realign their strategy.

MIGDCM - MODELING MIGRATION INTENTIONS USING ADVANCED DISCRETE CHOICE MODELS

Principal investigator, Prof. Michel Beine from the Department of Economics and Management, will work in close
collaboration with a team at the Ecole Polytechnique Fédérale in Lausanne Switzerland on the MIGDCM project.

The aim of this three-year project is to propose extensions of the use of the Cross-Nested Logit (CNL)approach

to the modelling of location choices, allowing researchers to better capture the stochastic structure of these choices.

DIGISKILLS - pIGITALIZATION, CHANGE IN SKILLS AND FIRMS’ HIRING DIFFICULTIES

Dr. Morgan Raux, postdoctoral researcher within the Department of Economics and Management, will be supported

by Prof. Arnaud Dupuy for the CORE Junior project DIGISKILLS. For this project, researchers will take advantage of

new digital tools to study the labour market effects of digitalisation. By using large job posting databases collected online,
researchers will be able to assess the effects of hiring difficulties on workers and firms that have mostly been overlooked
in the academic literature.

FOMESA - FORGOTTEN MEMORIES OF SUPRANATIONAL ADJUDICATION

This FNR CORE Junior project is coordinated by Dr. Michel Erpelding, postdoctoral researcher in Law, supported by

Prof. Luc Heuschling. FoMeSA challenges the institutional narrative that the practice of letting international courts decide
on claims by private persons against sovereign states was an innovation of post-WWII Europe. The FoMeSA project thus
aims to assess the continuities and discontinuities between the historical international courts and the international courts
we know today, especially in Europe. By offering new historical comparisons and inviting the public to re-integrate them
into their memories, it will also contribute to present-day debates on the role and legitimacy of international courts and
tribunals.

—:21‘
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Helping students find their ideal internship

with Nadéege Meyer-Hamy

Nadege Meyer-Hamy provides
personalised and individualised
student coaching and internship/
career counselling to upwards
of 400 students at the Faculty

of Law, Economics and Finance
each year. She also accompanies
both students and employers
inthe correct application

of the 2020 Luxembourg law
oninternships. Most Bachelor
and Master programmes at

the Faculty require students

to complete an internship.
Anindispensable part of

the university experience,
internships allow students

to apply what they have learned
during their course of study

to the professional environment.
Internships are also a way for
students to begin building

their network, with the
internship often leading to
apermanent work contract.

(2)p————

What is the difference between
coaching and a more traditional
careers/internship services approach?

What we call coaching, or counselling is much more personal than simply informing the
students about open positions and putting them into contact with potential employers.
First, | get to know the student with a face-to-face meeting where we discuss their
professional goals and what they hope to accomplish during their internship. Only
after gaining a deeper understanding of the student’s project, we proceed to employer
matching.

In your 15 years at the FDEF,
how have the services,
and the students evolved?

The services that we offer have evolved to best meet our students’ changing needs
and expectations. Students today are not the same as they were a decade ago. They
are much more selective when it comes to their internship or first job, wanting to make
sure that the tasks proposed by the employer areinline with their level and area of
education. They want to put what they have learned into practice, but they also want
to be challenged.

Today, information is everywhere. Students no longer need us to bring them
information, but they do need someone who can help them sift through that

mass of available information, analyse it and find what is important and relevant

to their personal situation. This is why our services have become more personalised
and based on understanding the student’s objectives.

What are some advantages

for students at the University

of Luxembourg as they try to find
the right internship?

One major advantage is the close link between the University and the Luxembourg

job market. Many of the instructorsin our study programmes are professionals within
fields of business or law. We also foster partnerships with local and international
organisations which translate into internship and career opportunities for our students.
In addition, through its own academic and business network, the Faculty is flexible to
set up innovative actions quite easily, which are free of charge not only for its students
but also forits partners. One of our partners, recruiter Kingsley who specialise in
sourcing finance, wealth management and legal profiles, provide students with free
workshops on crafting an attractive CV, writing a compelling cover letter and even job
interview simulations. These are invaluable tools for students, provided by recruitment
experts.

Iam happy and proud to accompany our students as they take that first leap into
professional life. And | can say, with full confidence, that employers are satisfied
with the quality and caliber of our students. il
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Top publications from our

i

researchers at the Department
of Economics and Management

“A Note on the Estimation
of Job Amenities and Labor

Productivity”

ANEW MODEL TO CALCULATE THE VALUE
OF A STATISTICAL LIFE

Dupuy, A. and Galichon, A.(2022), A note on the estimation
of job amenities and labor productivity. Quantitative
Economics, 13: 153-177.

Canyou put anumber on the value of a human life? How much
are we willing to spend to reduce the risk of fatality ina given
population? Economists can answer this question by calculating
the value of a statistical life as a measure of the local trade-off
between fatality risk and money spent. The figure that they
estimate is used to help policymakers and regulators perform
cost-benefit analyses in fields such as workplace health and
safety regulations.

Ina paper published in Quantitative Economics entitled “A Note
on the Estimation of Job Amenities and Labor Productivity”,
Prof. Arnaud Dupuy and co-author Alfred Galichon (NYU,
Sciences-Po), build on their previous research to introduce
amaximum likelihood estimator of the value of job amenities
and labour productivity in a single matching market based

on the observation of equilibrium matches and wages.

Using recent data from the United States(Current Population
Survey, Census of Fatal Occupational Injuries), the researchers
were able to quantify the extent to which US workers dislike
risky jobs, finding that US workers' utility (job satisfaction)drops
2.3% as the probability of fatal injury on the job increases by
one standard deviation (ie: 13.05 per 100,000). This coefficient
allows the researchers to then estimate the value of statistical
life, obtaining a figure of $6.3 million ($2017). This estimate is S3
million lower than the one obtained through a classic approach,
suggesting that not accounting explicitly for the sorting of
workers to jobs can lead to biases in the estimation of the value
of statistical life.

“Automation, growth,
and factor sharesin

the era of population aging”

QUANTIFYING THE EFFECTS OF POPULATION
AGING ON FIRMS' DECISION TO AUTOMATE

Irmen, A.(2021) Automation, growth, and factor shares
in the era of population aging. Journal of Economic Growth,
26(4): 415-453.

Prof. Andreas Irmen has published a paper in the December 2021
edition of The Journal of Economic Growth entitled “Automation,
growth, and factor shares in the era of population aging.”In the
paper, Prof. Irmen asks if there are stronger incentives for firms
to produce with robots and other labour-saving equipment if
they operate in an aging society. If yes, what does this imply

for the economy’s output, as measured by GDP, and what does
itimply for the distribution of incomes between capitalists

and workers, as measured by the labour and the capital share?

To address these issues, Prof. [rmen proposes a new
macroeconomic model of automation where competitive
firms perform tasks to produce output. The proposed model
distinguishes between fixed capital and machines that replace
workers in the performance of tasks. Hence, using more of
these machines means more automation.

Prof. Irmen’s analysis demonstrates, unlike previous studies,
that the main sources of population aging, i.e., longer lifespans
and declining fertility, affect the incentives of firms to
automate. Yet, the direction of this effect depends on the source
of aging and on the considered time horizon. On the one hand,
anincrease inlongevity reduces automation in the short run and
promotesitinthe longrun. It boosts the growth rate of absolute
and per-capita GDP in the short and the long run, while lifting
the labour share in the short and reducing it in the long run.

On the other hand, a declining fertility increases automation,
reduces the growth rate of GDP, and lowers the labour share in
the short and the long run. While in the short run, it may or may
notincrease the growth rate of per-capita GDP, it unequivocally
accelerates per-capita GDP growth in the long run.

'H‘
m

dd
AF N




University of Luxembourg | FDEF - Faculty of Law, Economics and Finance | Highlights 2021-2022 I

Prof. Irmen’s model shows that population aging implies
behavioural adjustments of households and firms that
affect the incentives to automate, hence, economic
growth, and factor shares, ultimately opening the door
for subsequent empirical research on the subject.

“The Value of Coordination
in Multimarket Bidding

of Grid Energy Storage”

ANEW MODEL TO IMPROVE STORAGE
OPERATIONS IN ELECTRICITY MARKETS

Lohndorf, N. and Wozabal, D.(2022) The Value of
Coordination in Multimarket Bidding of Grid Energy
Storage. Operations Research, 71(1): 1-22.

In their article “The Value of Coordination in Multi-Market
Bidding of Grid Energy Storage”, forthcoming in Operations
Research, Prof. Nils Lohndorf and Prof. David Wozabal

(TU Minchen) consider the problem of optimal storage
operationinan electricity market with a day-ahead auction
and a continuous intraday market - which is the standard
market design in Europe.

The authors show that owners of storage are better off

by coordinating trading activities across both markets.
However, coordination is not current practice, due to

the inherent complexity of the underlying decision
problem. Rather, decision-makers treat these markets
asindependent. To address this shortcoming, the authors
develop a mathematical optimisation model for day-
ahead bidding and hourly intraday trading along with a
corresponding stochastic price model. The new model
enables energy traders to calculate day-ahead bids that
accounts for the option to rebalance their portfolioin

the continuous market. The model also provides investors
in storage with a more accurate picture of the value

of storage by considering both markets simultaneously.

In a case study with real-world data, the authors find that
coordination is most valuable for large storage assets,
like pumped-hydro storage. For small assets, like battery
storage, participation in the day-ahead auction can be
viewed as optional and focusing on intraday trading alone
is likely the best strategy.

“Making Elections Work:
Accountability with

Selection and Control”

STUDYING WHETHER ELECTIONS
ARE AN EFFICIENT TOOL TO ENSURE
ACCOUNTABILITY FORELECTED
OFFICIALS

Anesi, V. and Buisseret, P. (2022) Making Elections Work:
Accountability with Selection and Control. American
Economic Journal: Microeconomics, 14(4): 616-44.

Inarepresentative democracy, the accountability

of elected officials to their constituents stems from
elections. Scholars have argued, however, that elections
presentimportant limitations that constitute a barrier

to political accountability. In particular, they pit voters
against betterinformed politicians; they constitute coarse
“contracts,”restricting voters to a binary decision to
replace or retain anincumbent; and voters cannot commit
to these decisions until they are standing in the voting
booth. Some worry that this lack of commitment precludes
the use of elections to select competent politicians and
control their behaviour; others worry about the coarseness
of the voter’s binary decision, “express[ing] doubts that
voters, even rational and well-informed voters, could
exercise control over the elected official with such a crude
instrument”(Ingham, 2019).

Prof. Vincent Anesi has teamed up with Harvard

University political scientist, Peter Buisseret, to study
these important issues. Inanarticle forthcomingin the
prestigious American Economic Journal: Microeconomics,
the researchers ask whether the deficiencies of the
electoral mechanism are to blame for imperfect political
accountability.

Using a formal model of dynamic elections, they establish
apositive and remarkable result: despite the shortcomings
of the electoral mechanism, voters are able to closely
approximate their “first-best,”i.e., what they would obtain
inanidealised benchmark, where they could perfectly
observe both politicians’actions and their characteristics,
and commit to richer types of contracts(involving, for
example, monetary rewards and punishments). The authors
conclude that failures of accountability derive not from
intrinsic limitations of the mechanism, but rather from how
itisusedin practice. ™
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DEM Lunch Seminar Series:

A forum for early-stage research
with Prof. Gautam Tripathi
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The Department of Economics and Management calendar would not be complete without its BEM Lunch
Seminar Series. Supported by an FNR RESCOM grant, this weekly seminar series brings researchers from
Europe and beyond to Luxembourg so that they can share their early-stage research in a broad range of topics
with colleagues and doctoral students. The Lunch Seminar series, which is also open to DEM partners as well
as the public, has been a fixture of the Department since 2005.

“In Economics and Management, a two-to-three-year lag between a working paper and its publication in
apeer-reviewed journal is not uncommon,” says Prof. Gautam Tripathi, the coordinator for the seminar series.
This means that new methods, techniques, and results have to be shared at the working-paper stage through
research seminars like ours.”

During 2022, the DEM welcomed 17 researchers from around the globe.

CONFERENCE LIST

Gilles Duranton (University of Pennsylvania) The Fast, the Slow, and the Congested: Urban Transportation in Rich
and Poor Countries

Mikhail Pakhnin (European University at St Petersburg) The Neoclassical Growth Model with Time-Inconsistent Decision Making
and Perfect Foresight

Randolph Bruno (University College London) The identification of time-invariant variables in panel data model: exploring the role
of Science in firms’productivity

Jos van Ommeren (VU Amsterdam) Neighbourhood stigma and place-based policies

Robert Elliott (University of Birmingham) Natural Disasters and Voting Behaviour - Evidence from Environmental Legislation
inthe US Senate

Arturas Juodis (University of Amsterdam) This Shock is Different: Estimation and Inference in Misspecified Two-Way Fixed
Effects Panel Regressions

Ruud Teunter (Groningen University) Condition-based Production and Maintenance Optimization

Christian Kiedaisch (University of Namur) Superstar Innovators and the Effect of Intellectual Property Rights on Innovation
David Wozabal (TU Minchen) Nash-Type Bargaining for Risk-Averse Agents

Daniel Kuhn (Ecole Polytechnique Fédérale de Lausanne) On Robust Optimization, Blackouts and the Law

Petter Lundborg(Lund University) On the Family Origins of Human Capital Formation: Evidence from Donor Children
Zhou Wei (ESCP Business School Paris) Self-Cannibalization Effect in the Sharing Economy

Maximillian Kasy (University of Oxford) Adaptive maximization of social welfare

Aude Pommeret (Université Savoie Mont-Blanc) Confronting the carbon pricing gap: Second best climate policy

Jan Stuhler (Universidad Carlos lll de Madrid) Immigration and Monopsony: Evidence Across the Distribution of Firms
Etienne Wasmer (New York University, Abu Dhabi) Conflict in Unified Growth Theory

Yaron Shaponshnik (University of Rochester) The Pandora’s Box Problem with Sequential Inspections

Many of these talks were held remotely due to the lingering effects of COVID-19. Although the seminar series was able to continue uninterrupted
throughout the pandemic, the switch to an online format did have some undesirable consequences. “Talking to a screen is not the same

as addressingaroom full of people,” says Prof. Tripathi. “Often, the most interesting conversations happen face-to-face before or after

the seminar, or over a cup of coffee,” he adds. Lunch Seminars in 2023, which are planned to take place exclusively in-person on Campus
Kirchberg, should allow researchers and their audience to experience these valuable moments of exchange once again.
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Student Success Story:

Using blockchain to make property investing
more accessible in Luxembourg

Raphaél Scheurenisa2021graduate of the Master in
Entrepreneurship and Innovation of the University of Luxembourg.

At 30, the Luxembourg native decided that careersin Economics which
he studied in Strasbourg straight out of high school or Geography which
he studied after a short stintin the workplace were not for him. Pivoting
to entrepreneurship and armed with the knowledge and skills gained

in the study programme at the University of Luxembourg, he focused
on founding BlocHome, a Luxembourg-based start-up which uses
blockchain technology to allow real-estate investors to buy tokens

and investinaproperty portfolio.

CAN YOU EXPLAIN YOUR START-UP IN ONE SENTENCE?

BlocHome is a start-up which sells ownership shares, in the form of tokens at a minimum buy-in of EUR 1000, in real estate development
projects allowing for people, especially young people, to invest gradually in high-yield property and become part of a participative community
of owners while benefitting from an alternative access to the real estate market.

WHAT IDEA WAS AT THE ORIGIN OF YOUR PROJECT?

During my Bachelor studies, | tried to travel the world as much as possible. What | saw in many poorer countries was corrupt governments
failing the population. | realised that oftentimes real change came from individuals that start entrepreneurial initiatives within their own
communities with an objective of reinvesting and bringing value. | understood that | could help to solve societal problems, in Luxembourg,
in this same way.

In Luxembourg, one of our major issues is housing, specifically for young people. | see my generation struggling with real estate; the prices
increase faster than people can save, leading to a decrease in purchasing power. To get a mortgage, you need to be a couple, with both
employed full-time. Along with the other founding team members, we think that the classical model is unsustainable and wanted to provide
adifferent accessto the real estate market. For us, the solution was a complete reimagining of how people interact with real estate, enabled
through the security and efficiency of blockchain technology. The vision is to give the power back to the people.

CAN YOU GIVE ME THREE KEY NUMBERS THAT DESCRIBE YOUR START-UP?

1(million) - For the first million that we raised and when we realised that there was a real market for what we were offering.
2 (months)- This was the time it took for us to raise that first million within Luxembourg.
350 - This is the total number of committed BlocHomers for our first project so far.

HOW HAVE YOU BENEFITED FROM THE STUDY PROGRAMME THAT YOU COMPLETED AT THE UNIVERSITY
OF LUXEMBOURG?

What | like to tell people is that the last two years of my studies have been better than the 15 years before. | couldn’t be more thankful for
the experience. The professors combine theory and practice in a well-thought, optimal way and push you to think critically and analytically
to progress with your project. There is also alarge psychological factor; the programme has given me the confidence to dive in and start
acompany. They helped us break down a large and overwhelming project into smaller steps that were easier to deal with.

More practically, the programme allowed me to help tackle the BlocHome project, step-by-step and introduced me to a “leaner”approach
where, instead of focusing on being perfect, we launch our idea, test it out and adapt to feedback. This method really helps us improve
our website, for example.

Additionally, the professors are very upfront about the emotional rollercoaster
of building a company and they prepared us to face both the highs and the lows.

b ; Find more about BlocHome:
It's all part of the journey.
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A success story for a winning strategic

partnership

In December 2021the Designing Innovative Pedagogy for
Complex Accounting Topics (Project-DIPCAT) came to a
successful end. Along with eleven other European Universities,
the University of Luxembourg has participated in this three-
year, Erasmus+ funded project. The objective of the project
was to design, develop and deliver four integrated accountancy
case studies with contemporary content and innovative
methods for wider dissemination in higher education.

The four cases addressed the most controversial and rapidly
changing areas challenging the accounting profession:

« International Taxation - during the era of reform (post-BEPS
1.0 and pre-BEPS 2.0);

= |IFRS 9 -modeling for the changing requirements in
accounting for financial instruments;

- Digitalisation in Auditing (with data mining skill development);

» Corporate governance mechanisms fostering socially
responsible behavior of companies in tax compliance.

The case studies were designed to address all the competencies
that are needed for emerging accountancy professionals

(e.g. subject-specific knowledge, problem solving ability,
interdisciplinary thinking, soft skills and the ability to recognise
ethical issues in accountancy).

The cases were first tested in an Intensive Study Programme
(ISP)at Bournemouth University, UK in September 2019.

The second and third ISPs, originally planned to be delivered
inInnsbruck and Budapest in 2020 and 2021, had to be
redesigned into two international hybrid events due to the
Covid-19 pandemic. As aresult, the teams were challenged
to develop something truly innovative and engaging that
participating students would enjoy remotely. The partners
of the project were delighted that these very attributes were
recognised and appreciated in feedback from more than

70 participating students.

The FDEF academics involved in Project-DIPCAT were Prof.
Anke Muessig and Dr. Imen Derouiche.

While Project-DIPCAT came to a successful close, the partners
continue to collaborate in research, professional practice,

and education, as they have done for over 25 years. The
University of Luxembourg is one of the 14 European partners
of Association des Formations Européennes ala Comptabilité
etal’Audit (AFECA)founded in 1993.

The consortium has another Erasmus+ project - Smart
Teaching in Accounting - Meeting Place Online (Project-STAMP-
Online). DICPAT and STAMP-0nline follow the success story of
International Learning Platform for Accountancy (Project-ILPA),
which was shortlisted for best project in 2018 and was classified
as a’‘good practice example’ by the European Union. AFECA is
awinning strategic partnership in accountancy that continues
to thrive and innovate! B
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LCL ACTIVITIES
2021-2022

CELEBRATING 5 YEARS

In2022, the LCL celebratesits fifth Anniversary! Founded in 2017, the LCL looks back on 5 years of challenges, growth and
achievements. We would like to thank the Luxembourg Ministry of Higher Education for its founding support and the Luxembourg
Ministry of Economy for supporting the establishment of the new Digital Procurement Chair and track within the LSCM Master
Programme.

LSCM MASTER STUDENTS WIN AWARD AT MIT RESEARCH EXPO COMPETITION

Harika Marisetti and Lakshmi Ravi's Master thesis project “Economic Value Prediction of Multi-Echelon Saftey Stock Optimisation
Based on Supply Network Features”, supervised by Prof. Joachim Arts, took home the “Grand Prize” award at the MIT SCALE Supply
Chain Research Expo. The project was sponsored by BASF and aims at predicting the value of optimised safety stock across the
supply chain network in a multi-echelon environment using machine learning. Critical steps include identification of the features
impacting the value of safety stock and creation of a model to predict them. The project is expected to deliver amodel which takes
supply chain network features asinput and provides value of safety stock as an output.

RESEARCH FEST

On 29 June, the LCL hosted the Research Fest at the Hotel “Le Royal”in Luxembourg City to celebrate the LSCM 2022 graduates and
share their research project with industry partners. All professors expressed great pride in the work of the LSCM cohort, highlighting
their perseverance, dedication, and positive attitude.

EXPLORE CONFERENCE IN COLLABORATION WITH THE C4L

The 2022 eXplore conference was split in two portions this year. While the “Pre-eXplore SCALE Directors webinar” that took place

on 9 March was held fully online, the LCL hosted in collaboration with the Cluster for Logistics (C4L)the in-person portion of the event
on 13 June. The conference “Digitalising logistics and supply chains to reinforce resilience” took place at the Luxembourg Chamber
of Commerce, where various experts from the industry shared their knowledge during the panel discussions.

YOU WU WINS BEST STUDENT PAPER PRIZE AT EUROPEAN AVIATION
CONFERENCE

You Wu, Doctoral researcher at the LCL won the best student paper prize at the European Aviation Conference. The winning paper,
co-authored with Prof. Benny Mantin and Prof. Anne Lange, “Contracting strategies for price competing firms under uncertainty”
considers competing asset providers trading with logistics service providers(LSPs), addressing in particular the balance between
long-term and short-term (spot market) contracts.

PROF. JOACHIM ARTS WINS ISIR SERVICE AWARD

During the 21t International Symposium on Inventory Research (ISIR) held in Budapest in August 2022, Prof. Joachim Arts received
the ISIR Service Award for his contributions to the operation of the Society, especially the organisation of the 2021ISIR Summer
School. Held once every two years, the ISIR Summer School aims to bring together PhD students and professors with a background
ininventory management to discuss and improve research.

BONN KLEIFORD SERANILLA WINS AWARD AT INFORMS CONFERENCE

Bonn Kleiford (Bikey) Seranilla took home the prestigious “Doing Good with Good OR” prize at the annual INFORMS conference

in Indianapolisin October 2022. Distributed in the framework of the Student Paper Competition, this prize was sponsored by
INFORMS, the leading international association for professionals in operations, research, analytics another relevant fields, to
encourage student research and practice with societal impact. Bikey’s project centered around the creation of Project FALCON -
an optimisation tool aimed at assisting local government units to select optimal facilities for their COVID-19 vaccination rollout
plans through a multi-stage stochastic facility location model and a novel approximate dynamic programming algorithm exploiting
an approximate linear penalty.

(29)
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Shaping the Future of Logistics:

A conversation with Carla Rosen-Vacher

The LCL celebrates its fifth anniversary this year.
Could you tell us a little bit about how the LCL
and the LSCM Master programme have evolved
during the past five years?

We are indeed celebrating our centre’s fifth anniversary in 2022, and we are into our sixth
cohort of the Logistics and Supply Chain Management (LSCM)Master programme. The LCL
joined the MIT Scale Network in 2017 upon its foundation. It's a network that is consistently
ranked #1by academic rating agencies such as Qs and EdUniversal for logistics and supply
chain education. This stamp of approval highlights the cutting-edge education we offer
and allows us to attract qualified talents from around the world.

We have anincreasingly diverse cohort, and we are proud of its gender equality.

Our graduates play an ever-growing role in the logistics ecosystem of Luxembourg,

and over the years have helped the Grand Duchy become aleading logistics hub in Europe.
We now count over 100 alumni of the LSCM Master programme.

Carla Rosen-Vacheris Outreach
Communication Officer of the
Luxembourg Centre for Logistics and
Supply Chain Management and manages
external relations with industry
partners, Luxembourg Government, What have the 3 biggest achievements been so far?
and the MIT SCALE Network. She also
handles communications along with
the FDEF Communications team and
organises events for the LCL.

We measure our achievements along our three pillars: research, education, and outreach.
We have a vibrant team consisting of Professors, Doctoral and Postdoctoral researchers who
regularly publish researchin top journals. Our research focuses on manufacturing and service
operations management, mathematical programming, production, and operations management.

We do teach and conduct research, but teachingis not necessary the first one. Our graduates
have secured positionsin leading international companies such as Amazon, Cargolux, Johnson & Johnson, Ferrero, and ArcelorMittal.
In 2021, we launched a second track of the LSCM Master, focusing on Digital Procurement, a specific area of supply chain management.
Funding was generously awarded by the Luxembourg Ministry of the Economy to create a DP Chair, held by Prof. Nils L6hndorf, and supported
by our CPO(Chief Procurement Officer) Club of partner companies. In terms of doctoral education, our PhD students come from all over
the world, and two candidates have already graduated from our PhD programme.

Asregards Outreach, we are proud of the large partner network that we have built up with an ever-growing number of companiesin various
sectors that support our projects at Master, PhD, Postdoctoral, and Faculty levels. During the pandemic, LCL Director Prof. Benny Mantin
and | launched the “LCL Conversation Series”, a series of webinars on various economic sectors impacted by the logistics and supply chain
crises during the pandemic, as we couldn’t hold physical gatherings. We had international guests at our webinars, drawing from their
expertise and presenting concrete industry solutions.

The LCL has built a large partnership network. Could you tell us more about your
partnerships? What makes them so special and how can students benefit?

Last year, we launched the “LCL Circle”, a programme with the purpose of stabilising and growing our partnership base. It is very fitting
that the Robert Schuman Hospital group became our pioneer long-term partner, as our Master students volunteered in the early days of
the pandemic to help with severe supply chain issues to source PPE and critical surgical and medical equipment. We now have six five-year
partnership agreements, headlined by Amazon, but also PwC and Vodafone, among others, and we have also partnered with a German
start-up, Urbify, based in Berlin, active in the fields of e-commerce, transportation, and last-mile delivery.

As a thesis project, our LSCM Master students are hosted by a company or organisation and solve areal problem the company is facing.
Most organisations allow students to work partly on-site, so they gain practical experience and are exposed directly to executive managers.
Many students are recruited by their partner organisation after they graduate.

Our students not only benefit from local industry partners, they also benefit from our partnership with MIT and the entire MIT SCALE
network. Each yearin January, students from all five MIT SCALE centres participate in the Research Expo at MIT and present the Master
thesis projects they are working on. We are very proud that one of our LSCM teams won the top prize last year.

The possibility to learn from industry partners and build a large network within the field are attractive components of our programme,
and the MIT certificate in addition to the University of Luxembourg Master’s degree is certainly “icing on the cake”. ll




University of Luxembourg | FDEF - Faculty of Law, Economics and Finance | Highlights 2021-2022 I

DEM NEWCOMERS
2021-2022

FARID ALAVI

Farid joined the Luxembourg Centre for Logistics and Supply Chain Management in October 2022. His research focuses
on operations management and is supervised by Prof. Nils Léhndorf. Prior to joining the University of Luxembourg as

a Postdoctoral reseacher, Farid worked as Optimisation specialist at AIMMS, a leading vendor of Supply Chain Scenario
Planning. Furthermore, he held a position as Algorithm designer at Siemens PLM Software. Farid holds a Bachelor and
Master's degreein Electrical Engineering from Isfahan University of Technology and a PhD in Systems and Control from
Delft University of Technology.

RANA COMERTPAY

Ranajoined the FDEF as a PhD student in November 2017 and was hired as a Postdoctoral researcher in November 2021.

In her new role she works under the supervision of Prof. Andreas Irmen and Assistant Prof. Anastasia Litina at the
University of Macedonia. Her research focuses on topics related to the economics of migration and conflict situations
in developing countries. Rana holds a Bachelor’'s and a Master's degree from the HEC Liege Management School -
University of Liege and a Master’'s degree in Economics and Finance from the University of Luxembourg. In September
2021, shereceived her PhD in Economics, which she completed under the supervision of Prof. Luisito Bertinelli.
Additionally, she was rewarded the Excellent Thesis award at the Doctoral School of Economics, Finance and Management.

PAULINE CORBLET

Pauline joined the FDEF in October 2022. Her research focuses on labour economics, and in particular wage
inequalities. She uses search and matching models to understand how supply and demand drives wage differences
between individuals depending on their level of education, age and experience level. Her purpose is to understand how
wage gaps depend on firm characters, job occupations and gender. As a Postdoctoral researcher within the Department
of Economics and Management, Pauline will work under the supervision of Prof. Arnaud Dupuy. Prior to joining the
University of Luxembourg, she worked as an Analyst ina competition consulting firm. Pauline holds a Master's degree

in Applied Mathematics from Sorbonne University and completed her PhD in Economics at Sciences Po Parisin 2022.

MATTEO COSMI

Matteo joined the LCL as a Postdoctoral researcherin October 2021. His research focuses on a multi-objective value
chain optimisation problem in collaboration with a multinational chemical company and is supervised by Prof. Joachim
Arts. Prior to joining the University of Luxembourg, he was a Teaching assistant at Luiss Guido Carli University and
worked as a Research scientist at LINKS Foundation, where hisresearch was focused on models and algorithms

for last-mile delivery, supply chain and logistics. Matteo holds a Bachelor’'s and a Master’s Degree in Management
Engineering from the University of Rome Tor Vergata and a PhD in Operations Research from Roma Tre University.

STELLO DEL CAMPO

Stellio joined the FDEF in July 2022. His research touches upon natural resource management and climate change,
when individuals have unequal endowments or enjoyment. As a Postdoctoral researcher, he works with Prof. Andreas
Irmen and Prof. Benteng Zou on sustainable growth. Prior to joining the University of Luxembourg, Stelliowas a
Postdoctoral researcher at the Mercator Research Institute on Global Commons and Climate Change in Berlin, and
aResearch and Teaching assistant in Paris Nanterre University. Stellio pursued his Master’s degree in Sustainable
Development, Environmental and Energy Economics at the AgroParisTech University and carried out his thesis at INRAE
and McGill University in Montreal. Furthermore, he holds a PhD in Economics from the Paris Nanterre University.

SARAH GELPER

Sarahjoined the FDEF as an Associate Professorin December 2022. Her research domain is Marketing Analytics.
Sarah studies how social interactions affect information diffusion and shape consumers’interests, as well as how
companies can create better customer experiences by adopting an omnichannel strategy. Her researchis carried out
in close collaboration with industry partners and helps them design effective marketing strategies. Prior to joining the
University of Luxembourg, Sarah worked as an Associate Professor at Eindhoven University of Technology for 8 years.
Previously, she was an Assistant Professor at the Rotterdam School of Management for nearly 6 years. Her papers
have been published in leading management and statistics journals such as Management Science and the Journal

of Marketing Research, Annals of Applied Statistics and the Journal of Forecasting. Sarah holds a Master’'s degree

in Economics and a PhD in Business Statistics, both from KU Leuven, Belgium.
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SAMUEL HOEY

Samjoined the FDEF in September 2022. Hisresearch focuses on labour and personnel economics. As a Postdoctoral
Researcher, he will work in close collaboration with Prof. Konstantinos Tatsiramos on the ORIGINS project, which aims
to better understand the intergenerational transmission of key labour market outcomes. Prior to joining the University
of Luxembourg, Sam completed his PhD at the Erasmus School of Economics. His doctoral thesis looked at peer effects,
worker absenteeism and rehiring decisions using data from sports labour markets. Sam holds a Bachelor’'s degree in
Economics from the Erasmus School of Economics and a Master’s degree in Economics from the University of Toronto.

ELISABETH KEMPTER

Elisabeth joined the FDEF as a Postdoctoral researcherin October 2022. Her research interests lie on the intersection
of development economics and economic history. More precisely, her research focuses on long-term human capital
formation, the relationship between inequality and socio-economic development as well as health-related thematics

in sub-Saharan Africa and is supervised by Prof. Luisito Bertinelli, Prof. Michel Beine and Prof. Arnaud Bourgain. Prior to
joining the University of Luxembourg, Elisabeth gained field experience while working on several development projects
in African countriesin collaboration with various NGO'’s. Additionally, she worked as a Research associate and taught

an Introductory Econometrics course as well as a seminar on topics in development economics and economic history
at the University of Tuebingenin Germany. Elisabeth holds a Bachelor’'s degree in Economics and Management from

the University of Versailles in France and the James Madison University in Virgina, US and pursued a Master’s degree in
International and Development Economics as well as in International Project Management at the University of Paris XI|
and the University of Carlos Il in Spain. Furthermore, she completed a PhDin Economics at the University of Tuebingen.

LAURA PALACIOS-ARGUELLO

Laurajoined the LCL as a Research Scientist in April 2022. Her research focuses on freight transportation, supply
chain and logistics, urban logistics, distribution network design, food supply chain management and sustainability.
Prior to joining the FDEF, Laura worked as a Postdoctoral researcher within the “Chaire Logistics City” at the Université
Gustave Eiffel. Laura holds a PhD in Industrial Engineering from the Ecole des Mines of Saint-Etienne, a Master's
degree in Management of Information Systems with a specialisation in Supply Chain Management from the Institut
d’Administration des Entreprises de Grenoble and a Bachelor’'s and a Master’s degree in Industrial Engineering from
Universidad Nacional de Colombia.

AURELIEN QUIGNONG

Aurélienjoined the FDEF as a Postdoctoral researcherin September 2021. His research explores the drivers of
innovation and entrepreneurship, with a particularinterestin the effects of incentives on regional innovation and

the consequences of uncertainty on entrepreneurs’ decision-making. Prior to joining the University of Luxembourg,
Aurélien worked as a Research and Teaching assistant at Paris Nanterre University. Furthermore, he gained experience
as an economist at the Paris Chamber of Commerce and was active as a consultant for a start-up. Aurélien holds a Master’s
degree in International Economics and a PhD in Economics, both from the University Paris Nanterre (EconomiX).

ANDREAS SINTOS

Andreas joined the FDEF as a Postdoctoral researcherin October 2022. His research focuses on the co-evolution of
culturalnorms and tourism and is supervised by Prof. Skerdilajda Zanaj. Andreas prior research has been published in
peer-reviewed journals, such as Economic Modelling, Structural Change and Economic Dynamics, the European Journal
of Political Economy and the Journal of Economic Surveys. Andreas received his Bachelor’s degree in Economics, his
Master’s degree in Economic Analysis and Policy and his PhD in Economics, from the University of loanninain Greece.

ANDREAS VORTISCH

Andreas joined the FDEF in April 2022. His research focuses on migration motives, assimilation, and migration policies.
As a Postdoctoral researcher, he works in close collaboration with Prof. Michel Beine on the MIGDCM project, which
aims to better capture the decision-making of potential migrants by a cross-nested logit approach. Prior tojoining

the University of Luxembourg, Andreas first worked as Research & Teaching assistant and later as a Graduate
Instructor at the University of Mississippi. Andreas completed a Bachelor’s degree in Economics at the European
University Viadrina in Frankfurt (Oder)and a Master’s degree in Economics at the University of Potsdam. Additionally,
he holds an M.A. and a PhD in Economics from the University of Mississippi.

SANDRIA WEISSHUHN

Sandriajoined FDEF as a Postdoctoral researcherin July 2022. Her research at the LCL is primarily about forecasting
turnaround times for cargo aircraft in cooperation with Cargolux Airlines International. Her PhD research focused on
automated replenishment of consumables to customers based on Internet-of-Things data collected directly at the
point-of-consumption. In her research, she used arange of forecasting and inventory control models in combination
with datasets fromindustry. Sandria holds a Master’'s degree and PhD in Logistics and Supply Chain Management, both
from Kihne Logistics University in Hamburg.
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Project Alpha workshop showcases

research in alternative investments
with Professor of Finance, Roman Kraussl

On11November 2022,
Professor of Finance,
Roman Kraussl, wrapped
up the three-year FNR
CORE project ALPHA with
afull day conferencein
Luxembourg. Split into an
industry-focused morning
and an academically
orientated afternoon
session, the “Alternative
Investments” workshop
explored the performance
and fund structure of
alternative investments
such as venture

capital, private equity,
infrastructure and hedge
funds.

The project, which began
in January 2019, brought
togetheraninternational
project team from the
University of Luxembourg,
the Luxembourg Institute
of Science and Technology
(LIST), the University

of lllinois at Urbana-
Champaign and Stanford
University with principal
investigator Prof. Kraussl.
Members included Ankit
Arora(LIST), Denitsa
Stefanova, Kalle Rinne,
Joshua Rauh (Stanford),
and Joshua Pollet (Illinois).

(36—

Making sense of risks and returns

The project sought to provide a unified framework to analyse the risk and return profile of alternative
investment vehicles using market-based estimates. Researchers structured their work around

three main themes. Firstly, investigating a potential channel for identifying skill in the hedge fund
industry through a signalling mechanism. Secondly, exploring the role of venture capital in the
reallocation of liquidity in the economy and the extent to which venture capital partnerships represent
acounter-cyclical investor, providing capital in market downturns when liquidity is scarce. And
thirdly, addressing the role of public-private partnershipsin the efficient allocation of capital through
alternative asset classes.

The workshop, attended by around 80 participants from both academic and industry backgrounds,
began with three keynote presentations on topics especially relevant to finance professionals,
including “Institutional Investments in Infrastructure”(Joshua Rauh, Stanford University), “Limited
Partnersvs. Unlimited Machines”(Ludovic Phalippou, Oxford University) and “Alternative Investments
with Self-Organizing Maps” (Paul Wilmott, Wilmott Associates).

Highlighting how alternative investments
can finance evolving energy demands

The morning finished with a panel discussion, “Financing Energy - The Role of Alternative Investments”
moderated by Prof. Krdussl and featuring speakers Barbara Boos (EIF), Barbara Weber (B Capital
Partners), Joshua Rauh (Stanford University)and Niccolo Polli(HSBC). After moderator Prof. Kraussl
set the stage with a series of assertions(energy is expensive, energy supply is not sufficient to meet
demand, high energy prices contribute torising inflation, the geopolitical outlook is not pretty, climate
changeisreal, we care about the climate, we also care about energy prices and inflation), the panelists
addressed three core questions:

» Inwhich sources of energy should we be investing to meet the energy demand?
« Whois going to pay for the energy investments and where is the capital coming from?

» |Isthereaneedfor more regulation?

Project ALPHA's contribution to academia
and beyond

Wrapping up the conference, academic researchersin finance presented their papers, including

four papers written within the ALPHA project by its team members: Joshua Rauh on “Institutional
Investors and Infrastructure Investing”; Denitsa Stefanova - on “Signaling or Marketing? The Role

of DCMs in Closed-End Funds”; Kalle Rinne on “Does Family Matter? Venture Capital Cross-fund Cash
Flows"; and Ankit Arora on “Venture Capital and ESG - Integration and Challenges”. The other papers
presented included Florian Weigert's “Unobserved Performance of Hedge Funds” (University of
Neuchatel), Juha Joenvaara's “Hedge Funds Performance Persistence in Real-Time"(Aalto University)
and Remco Zwinkels"”

Risk, Return, and Sentiment in a Virtual Asset Market” (VU Amsterdam).

This successful final workshop served as a showcase for the ALPHA project’s excellent outcomes.
Thanks to support from the Luxembourg National Research Fund, the project generated key academic
findings, many of them published as papersin top journals such as The Review of Financial Studies,
numerous presentations at conferences including with the National Bureau of Economic Research
(NBER), strengthened academic exchanges between Luxembourg and Stanford, tightening of research
collaborations, and strong dissemination of relevant research findings directly to the industry. ®
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Evolving together with the financial

industry in Luxembourg
An interview with Patrick Weydert

Patrick Weydert has been the Partnership Development Officer for the Department of Finance
since 2019. His mission, to build and maintain a bridge to the local financial industry, has allowed
connections between the FDEF and its partners to flourish and grow. In particular, Mr. Weydert
has focused on leveraging and developing student talent.

How has the relationship
between FDEF and the
Luxembourg financial
industry grown in the last
three years?

We have reinforced our lines of communication, and we work
together onalllevels. We regularly consult with industry actors,
both informally and during our biannual Advisory Board meetings.
Before larrived, the FDEF had already worked substantially on
aligning our University programmes with industry demand by
creating the Master of Science in Finance and Economics(MScFE)
with six specialised tracks. Each year, we add around 110 new talents
to the market, as the overwhelming majority of our students choose

to stayin Luxembourg, often at the companies at which they interned.

Inrecentyears, through our continued collaboration, we have
“upgraded”and modernised our offer with programmes

in Sustainable Finance and Digital Transformationin Finance.
Students can be sure that what they are learning in the classroom
iswhat industry employers are looking for.

What's new for 2022
and beyond?

During the 2021-2022 academic year, we have putinto place a series
of awards which correspond to each one of the six tracks available
inthe MScFE and are sponsored by our partners.

Thereis also a special award, sponsored by LuxFLAG in memory

of Sachin S. Vankalas, General Manager at LuxFLAG, who we sadly
lost to COVID-19in July 2021. These awards are both a way to
recognise excellence in our students as well as give visibility to
our stakeholders. The 2022 award winners are listed on page 13-14.

We have also been working on the development of the Bachelor

“en gestion”toamodern Bachelor in Business Administration.

This programme will have a state-of-the-art curriculum with a
Luxembourg touch. As we build the foundations of the new Bachelor,
we are currently interviewing financial and commercial industry
actors to gather their needs and expectations. It isimportant for

us to maintain that connection with the professional world and take
aground-up approach to creating new programmes for students.

What accomplishment are
you most satisfied with since
you joined the FDEF?

I would have to say that my most satisfyingaccomplishmentis
facilitating the Faculty’s expanding role in developing sustainable
finance in Luxembourg which has culminated in the Chair and
research programme in Sustainable Finance. On the teaching

side, we have built up both a Master track in sustainable finance

as well as asuccessful professional certificate while our outreach
initiatives, such as our Academia Meets Industry conference series,
which address hot topics in sustainable finance and bring academic
research toamuch wider audience. We could not do this without
the support of our outreach partnersin the financial industry as well
asin the ministries.

“In2021we welcomed two student interns from the University of
Luxembourg. The two young women worked on various of our ESG
projects and participated in challenging topics such as the EU
taxonomy and SFDR. We were impressed with their qualifications
and were delighted to see how quickly they were able to adapt to
the new work environment. Aninternship provides an opportunity
for students to apply their knowledge and integrate into a new
team. At Spuerkeess, we are convinced that the University

of Luxembourg is excellent at preparing young people for real
job-life.”

RUDI BELLI, Head of Sustainability at Spuerkeess
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Excellence in research
from the Department of Finance

Publications in Top-Tier Finance Journals

PROF. DIANE PIERRET

RECEIVES EXCELLENCE
IN REFEREEING AWARD

The European Finance Association
presented the Review of Finance
Distinguished Referee Award to
Prof. Diane Pierret during a special
ceremony at their 49" annual

meeting in Barcelona, Spainin
August 2022. This prestigious
award, voted by the Editors of

the journal Review of Finance,
demonstrates a scholar’s scientific
background and their excellence
in terms of understanding past

and new literature in their field,

as well as sharp critical thinking.

VRN
(36—
N

Reflecting the high quality of its research output during the year, the Department
of Finance had five publications during 2022 in top ranked finance journals.

Journal of Finance:

- “Skill, Scale, and Value Creation in the Mutual Fund Industry” by Laurent Barras
(co-authors Patrick Gagliardini, Olivier Scaillet)

< "RisingIntangible Capital, Shrinking Debt Capacity, and the U.S. Corporate Savings
Glut” by Roberto Steri(co-authors Antonio Falato, Dalida Kadyrzhanova, Jae Sim)

Management Science:

- "Speculative Trading and Bubbles: Evidence from the Art Market” by Julien Pénasse
(co-author Luc Renneboog)

« “Understanding Alpha Decay” by Julien Pénasse

Journal of Financial Economics:

« “The missingrisk premium in exchange rates” by Julien Pénasse
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Award-winning papers
from the Department of Finance

With award-winning papers,
research from the Department
of Finance has been recognised
for its excellent scholarship and
novel contribution to its field.

PROF. VON LILIENFELD-TOAL AND PROF. KOULISCHER RECEIVE REAL ESTATE
MARKET ANALYSIS MANUSCRIPT PRIZE

Professor Ulf von Lilienfeld-Toal, head of the Department of Finance, and Prof. Francois Koulischer,
Assistant Professor within the Department of Finance were honoured with a 2021 Real Estate Market
Analysis Manuscript Prize from the American Real Estate Society (ARES), an organisation of real estate
thought leaders drawn from both practice and academia dedicated to encouraging research and
promote education in real estate.

The two University of Luxembourg researchers wrote the winning paper entitled, Housing Affordability
and Transaction Tax Subsidies with co-author Anatasia Girshina, Assistant Professor at the Stockholm
School of Economics.

Studying the impact of transaction taxes on the real estate market and the effectiveness of tax
subsidies to make housing more affordable, the researchers show how the demand and supply
elasticities for housing determine both the price impact of tax subsidies and the distribution of gains
between buyers and sellers. The researchers use empirical data, drawn from the Luxembourg real
estate market between 2007 and 2018, to estimate the elasticity of housing supply and demand.

This research project received financial support from the FNR, in the framework of the FNR CORE
Regulation of Real Estate Finance (REFER) project. Running from 2018 to 2020, REFER sought to
further the understanding of government intervention in the housing market under the lead of Principal
Investigator Prof. von Lilienfeld-Toal.

BEST ASSET PRICING PAPER AWARDED TO PROF. LAURENT BARRAS

Laurent Barras, Professor within the Department of Finance received the best asset pricing paper
award for his work “Evaluating Hedge Fund Performance when Models are Misspecified,”
co-authored with David Ardia, Patrick Gargliardini and Olivier Scaillet. The prize was awarded

during the 38" International Conference of the French Finance Association (AFF1) held in Saint-Malo,
France in May 2022.

In the paper, Prof. Barras and co-authors develop a novel approach to formally compare hedge fund
models. Sharpening performance evaluation by improving the separation between pure alphas and
factor exposures, the researchers find that the standard models deliver the same performance as

the simplest benchmark—-the CAPM or Capital Asset Pricing Model. In contrast, a parsimonious model
based on economically motivated factors (including carry, time-series momentum, and variance) tracks
alternative hedge fund strategies and achieves a sizable performance reduction relative to the CAPM. l
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Introducing Professor Michael Halling
An interview with the Chair and coordinator
of the research programme in Sustainable Finance

Michael Halling joined the University of Luxembourg in January 2021, as Full Professor within the Department
of Finance, and moved into his current role as the Chair and coordinator of the research programme in
Sustainable Finance in November 2021. He holds a PhD. in computer science from the Vienna University
of Technology and a PhD in finance from the University of Vienna.

During his academic career, he spent five years at the University of Utah and almost nine years at the Stockholm
School of Economics. Prof. Halling’s research ranges from empirical asset pricing, asset management
and business-cycle dynamics of firms' capital structures, to sustainable finance. His work has been
published in leading journals including the Journal of Finance, the Review of Financial Studies, the Journal
of Financial Economics, the Journal of Financial and Quantitative Analysis and the Review of Finance.

Can you sum up
your educational and
professional background?

|'am originally from Austria. | started my education at the University
of Vienna where | studied Finance and at the Vienna University of
Technology where | studied Computer science. | have always been
interested in both areas. | obtained a Master degree in these fields
and then continued with PhD-studies in both. | then began my

PhD in Computer Science, specifically software engineering,

in Vienna, but when | realised that | couldn't give up my other
interest, | also completed a doctoral degree in Finance.

Ultimately | focused on finance and | began my academic career
at the University of Utah in Salt Lake City, before moving back

to Europe and joining the Stockholm School of Economics. After
almost nine years in Stockholm, | accepted the position of Full
Professor in Finance at the University of Luxembourg and since
November 2021, I've been Chairholder for the Chair and Research
Programme in Sustainable Finance.

How would you explain
your research to someone
that knows absolutely
nothing about it?

My research is first and foremost empirical, meaning that | work
alot with data. My research is quite broad in scope, but some of

the things that | look at center around financial investment decisions
studying, for example, the returns of various financial assets and

of mutual funds. As Chairholder for the Chair in Sustainable Finance,
| am focused especially on the roles that financial markets and
financial institutions can and should play in the transition towards
more sustainable economies and societies. For example, with

some of my colleagues at the University of Luxembourg as well as
internationally we study mutual funds and assess to what extent
their investment decisions during the past few years have become
greener and have focused on more sustainable firms. Ultimately,
of course, we would like to understand whether any changes in
the investment behaviour of mutual funds and financial investors,
broadly speaking, have had any impact on the behaviour of the
underlying firms.

What inspires you
in your work?

The entire University environment inspires me. | just love working

at a university, doing research and teaching students. However,

itis the teaching aspect that inspires me the most. | see teaching as
both a privilege and a responsibility which fosters connections between
people and ideas. It is a way to have a real impact on other people’s
lives. It's also a delight and a true reward when | hear from my former
students after several years and see where life has taken them.

What do you hope to
contribute to the University
community?

What | hope to contribute to the University community is continued
growth and development. In recent years, the FDEF and the
Department of Finance have been experiencing a very positive
dynamic and | would like to help to maintain this trend. | also hope
to make the most of my interdisciplinary background. With

my current teaching and research, especially with the Chair and
Research Programme in Sustainable Finance as well as the National
Centerin excellence in research in Fintech, | feel that I've really
come full circle and found a way to bring together my education

and experience in both Finance and Computer Science. il
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DF NEWCOMERS
2021-2022

LAURENT BARRAS

Laurentjoined the FDEF as Full Professor in Asset Management in February 2022. He conducts empirical research

on asset management and asset pricing. His research covers a broad range of topics including mutual and hedge fund
performance, stock return predictability, and the pricing of uncertainty risk in financial markets. His work has been
published inleading academic journals such as Journal of Finance and Journal of Financial Economics and has been
cited by several international media outlets such as The New York Times and Forbes. Prior to joining the University

of Luxembourg, Laurent was an Associate Professor at McGill University in Montréal, Canada where he received the
Faculty Desmarais award for research excellence and the Best Teacher award in the Master’s programme. Laurent
holdsaPhDin Finance from the Swiss Finance Institute at the University of Geneva.

MARTINA FRASCHINI

Martinajoined the FDEF as an Assistant Professorin November 2022. Her research revolves around innovations in
money and banking. Her work on Central Bank Digital Currencies was selected among the 10 finalists for the ECB Young
Economist Prize in 2022 and appeared in various news outlets, including the Financial Times. Prior to joining the
University of Luxembourg, Martina spent a visiting period at the Bank of England to work on the interaction between
central bank digital currencies and monetary policy. Martina has gained teaching experience from Bachelor to MBA
level and has taught numerous classes on different topics, including mathematics for economics and finance,
programming, and international finance. Martina holds a Bachelor's degree in Mathematical Engineering from the
Polytechnic University of Milan, a Master’'s degree in Finance from HEC Lausanne and a PhD in Finance from the Swiss
Finance Institute and HEC Lausanne.

JULIEN PENASSE

Julien joined the FDEF as a Postdoctoral researcher in August 2015 and was first promoted to Research scientist in
April 2018. In November 2021, he was then promoted to Associate Professorin Finance. His research and teaching
interestsinclude macro-finance, asset pricing, and the economics of art. Julien received a Master of Science in
Economics from Ecole Normale Supérieure de Cachan and a Master of Science in Economics and Finance from ESSEC
and Université de Cergy-Pontoise. Furthermore, he holds ajoint PhD in Economics and Finance from ESSEC Business
Schoolin France and from Tilburg University in the Netherlands.
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University of Luxembourg
ranked #68 in Law by
Times Higher Education

Following its #92 rank in 2021, the University of Luxembourg has been ranked #68 in Law by Times Higher Education
for the World University Rank 2023, a consecration for all the work done by the colleagues at the Department of Law.
This puts the University of Luxembourg as part of the 25% best universities in the world to study law.

In total, 1,799 universities across 104 countries or regions are represented in the ranking and 27 of these have at least
one university in the top 200.

The results are calculated using 13 performance indicators underlying five metrics: research, teaching, research influence,
industry income and international outlook.

Overall, the University of Luxembourgis to be found in the 201-250 category of the 2023 best universities worldwide
of the THE rankings.
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Dr. Susana Munoz, coordinator of
the University of Luxembourg's Moot
Court Programme congratulated
the teams and their coaches:

‘lam both proud and grateful for the
commitment, hard work and performances

of the Uni.lu Moot

Court teams during this academic year.
Under the valuable guidance of coaches,
our students had the opportunity

to gain moot-specific skills which are
indispensable to anyone practicing

law. They ultimately enjoyed the many
dimensions of a rewarding, unparalleled
experience in legal education.”

2021-2022 Uni.lu

The partnership with Clifford Chance Luxembourg combines
financial contributions and various forms of mentoring and
coaching. The financial support helps cover the cost of travel to
competitions. Lawyers provide the teams with valuable training
and feedback throughout the season through mock pleading
sessions at Clifford Chance offices.

MOOT COURT COMPETITIONS

While the effects of the Covid-19 pandemic resulted in remotely

held competitions during the academic year 2020-2021, some
2021-2022 Moot Court competitions were once again held in-person.
The Luxembourg teams, who were coached by a group of dedicated
doctoral students and supported by the experienced lawyers of
Clifford Chance Luxembourg, all delivered a great performance
during their competitions.

The Luxembourg team for the Monroe E. Price Media Law Moot
Court, composed of Darerca Tupponi and loana Vespremeanu and
coached by the Doctoral researchers Angelica Fernandez and Arron
Mc Ardle, placed 3 at the regional European rounds in February
2022, qualifying them for the international Rounds which were

held online at Oxford University in June 2022. Our team performed
superbly in four oral pleadings against several universities from Asia
and Europe.

The International and European Tax Moot Court competition took
place from 28 March until 1April 2022. The team, consisting

of Ahmad Mafaz Syrus, Elisa Halm and Sarah Bonenfant placed

5t overall out of 25 universities. The team, coached by Doctoral
researcher Alexandros Politis, won the award for the best Applicant
Memorandum in the entire competition and celebrated Ahmad Mafaz
Syrus for winning the award for the best oralist Applicant twice in
the entire competition.

Dounia Belkadi, Katerina Dimitrova, Margherita Armand-Hugon,

and Maria Beltran Ferrararepresented the University of Luxembourg
at the European Law Moot Court competition (ELMC). Coached by
Doctoral researchers Alice Genco, Isabella Lorenzoni, and Silvia

Rizzuto Ferruzza, the team qualified for the Regional Final which took
place at the Universitat Abat Oliba CEU in Barcelona in March 2022.

The team for the Concours européen des droit de 'homme René
Cassin, composed of Kilian Tranchant, Ondine Rousseau, and
Yasmine Sabra, was coached by Doctoral researchers Florence
D’Ath and Frédérique Boulanger. In total, 32 teams from several
European countries participated in the competition. The oral rounds
took place fromin June with the final held immediately afterwards
at the European Court of Human Rights in Strasbourg. The Uni.lu
Moot Court team qualified for the final oral rounds and competed
in-person on the premises of the Council of Europe and in the Human
Rights Building, coming in 24" place.

After averyintense week of online pleadings and four rounds,

the European Regional Rounds of the Manfred Lachs Space Law
Moot Court Competition ended on a very positive note in March
2022. Team members Alice Gasparini and Mario Gheza, coached

by Doctoral researcher Laetitia Zarkan, developed their skills in
space law and more broadly in public international law. They also
made tremendous progress in pleading, negotiating, and presenting
arguments in front of a panel of judges.

Antoine Villance, Gaetano Ancona, Grazia Bruzzese, and Ovidiu
Dimitrie Simon, who built the team for the International Criminal
Court Moot Court Competition pleaded six times before the official
ICC Moot Court judges during the oral rounds held online in May
2022. The team was ranked 44" out of 76 teams from 42 countries in
the preliminary rounds of the competition. The score sheets

and certificates of the competition contained positive feedback.

—®
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FORCE: Studying the national
dimension of the EU Regulation
on freezing and confiscation

orders

In 2018, the European Commission adopted a regulation on
freezing orders and confiscation which entered into force

in December 2020. It was the first time in the history of the
Europe Union that arequlation, and not a directive, in the field
of judicial cooperation had been adopted. Reqgulations, contrary
to directives, enter automatically into national law of all EU
members, hence this act constitutes another important step

in accepting that law in criminal matters can be made at the EU
level, when common interest so require. Even if the Regulation
on freezing and confiscation orders is now part of the law
inalmost all EU countries (except Denmark and Ireland), it still
require adaptations of national law to make it work. This aspect
is the focus of this project.

Afreezing orderis delivered by judicial authority and imposes
abanonthe owner selling or transferring certain assets. It is
aprecautionary measure to ensure that assets will be available
if the conviction goes through. If a case does end in conviction,
then the assets may be confiscated (by a confiscation order).
Inaborderless Schengen area, people and goods move freely
from one country to another, including criminals and proceeds
from criminal activities. Effective legal instruments are crucial
so that authorities can execute transnational ordersin a timely
manner. If the German authorities have an order to seize a yacht
in Greece, the corresponding Greek authorities need to be
informed and act quickly before the yacht is sold or sails outside
of the jurisdiction.

Two years after entry in force, what is the current state of affairs
on freezing and confiscation orders in each Member State? Have
national governments taken the necessary steps to give this EU
regulation teeth? What work still needs to be done? Associate
Professors in Criminal law, Silvia Allegrezza and Stanislaw

Tosza, along with Postdoctoral Researcher in Criminal Law,
Lorenzo Bernardini represent the University of Luxembourg
among a consortium of four European Universities and one
private partner seeking to answer these questions

with a two-year project called FORCE.

Benefitting from an action grant of just under half a million
euros financed through the European Commission’s
Directorate-General for Justice and Consumers (DG JUST), the
project, piloted by the University of Turin (Italy), will first take
stock of the state of play in all Member States. In the second
phase of the project, researchers identify a group of countries
to investigate further through semi-structured interviews with
practitioners engaged in freezing or confiscations procedures.
The results of these interviews and investigations will be
published in a transversal report, which will in particular

be addressed to the European Commission. To disseminate
the research as widely as possible, common practical
standards and recommendations for the Member States should
be available from late 2023 as well as a ‘digital ecosystem’
containing legislation, case law and primary source data.
Conferences and open workshops are also planned for 2024.

Thereisaneed foracommon framework to manage freezing
orders and confiscations, the researchers insist. Why prosecute
white collar crime if the proceeds cannot be effectively con-
fiscated? For alaw to be effective, there must be a deterrent.
When criminals take advantage of a slow-moving bureaucratic
system to continue to operate without financial consequences,
something must be done to close the gap between national
systems. Thisis the ultimate goal of the requlation. The research
of the FORCE scholars will reveal how close Europe is to reaching
that goal. ®
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Supporting Luxembourg fintech
through legal education

An interview with Prof. Dirk Zetzsche

Department of Law Professor Dirk
Zetzsche has been leading fintech
initiatives at the Faculty of Law,
Economics and Finance for many
years. Prof. Zetzsche along with

law colleagues Prof. Mark Cole and
Prof. Jean-Louis Schiltzand private
partners BIL and LHoFT established
the Luxembourg Fintech conference in
2015 at the University of Luxembourg.
The conference, now inits eighth
year, brings together regulators,
entrepreneurs and academics to
discuss the future of the then-
emerging field. In the years following,
fintech has gone from futuristic to
mainstream, creating a growing need
for professionals with interdisciplinary
skill sets.

Prof. Zetzsche, once a fintech entrepreneur
himself, teaches law to the next generation
of entrepreneurs, legal professionals and
regulators. He explains the role that law
playsin fintech and where the Faculty of Law,
Economics and Finance fitsinto the ever-
evolving Luxembourg fintech landscape.

What do lawyers have
to do with fintech?

Throughout history, financial regulation has
had four traditional objectives: investor-
client protection, market efficiency, market
integrity and systemic risk prevention. In the
pastbyears, the ubiquity of digitisation has
paved the way for a fifth objective: openness
toinnovation.

Law is about balancing different sets of
priorities, like these objectives that

I mentioned above. Any risk mitigation also
needs to be balanced by an openness to
innovation. If we take adraconian approach
and ban everything, we stop innovation.
However, if we are too permissive, then
investorslose protection. In that way,

law is atool that can be used to steer
entrepreneursin the right direction.
Because technology and innovation are
inherently neutral, law, regulation and
supervision are ways to encourage produc-
tive use and discourage destructive use.

Does this ever create
conflict between

the entrepreneurial
world and the legal
world?

Yes, it can. Forone thing, entrepreneurs
hate costs and legal compliance is costly.
You need to hire advisors, you need to

be communicating with the regulatory
authorities, and so forth. However, it can
also bring about benefits. For example,
compliance with EU financial law ensures
access to aseries of passports which
canopendoors to markets for banks and
financial services companies. Without
the passporting system, companiesin
Luxembourg would not have such seamless
access to markets within the European
Economic Area.

The bottom line is that to adequately
manage risk, entrepreneurs must be
knowledgeable and properly supervised.
They need resourcesto understand the law
and that’s where academia can fill a gap.

Can you explain
more about the role
academia can play?

Academiaisalink between entrepreneurs

and financial markets. Many entrepreneurs
have extensive academic backgrounds, for
example, in finance or STEM related fields.

However, the legal and requlatory aspects
of founding a fintech, raising capital and
running the business are sometimes blind
spots for entrepreneurs.

Academiais the best place to foster
interdisciplinary thinking and skill sets. The
programmes that we offer within the Faculty
place aheavy emphasis on developing these
competencies. We work together, between
departments and even between entities to
create curriculums that fillin some of the
gaps. For example, | teach courses within
the Digital Transformation in Finance track
of our Master of Science in Finance and
Economics. Although these students will
most likely not enterinto a legal career, itis
important for them to understand the role
that law and regulation plays in the financial
world and how it can be used to either stifle
orencourage innovation.

What does the future
hold for fintech?

Regarding fintech at the Faculty, we are
very proud to collaborate with the University
of Luxembourg Interdisciplinary Centre

for Security and Trust (SnT) on the NCER
Fintech. This National Centre for Excellence
in Research, funded by the Luxembourg
National Research Fund (FNR) brings
together expertise from many different
fieldsincluding IT, law and finance to study
how the financial services sectoris being
transformed by the digital revolution.

The NCER will foster collaboration both
within entities at the University, as well as
between the University and actorsin the
fintech landscape. In order to fulfil its role
as a partner, it'simportant for academia

to evolve in tandem with industry.

More generally, we are headed in a direction
where digital financial services are
becoming normal. Itis nolonger a special

or exceptional thing to trade in digital
currencies or do banking online. This means
that supervisors and regulators need to

act with the same technological agility

as fintech companies. Conversely, these
fintech companies need to have a firm
grasp of the legal environment in which they
operateandinnovate. &
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EPPO One Year in Action:

Towards Resolving Complexity and Bringing

Added Value

The University of Luxembourg, in collaboration with the
Jean Monnet Network on enforcement of EU law (EULEN),
the European Criminal Law Academic Network (ECLAN),

and the European Public Prosecutor’s Office (EPPQ),
organised the conference “EPPO One Year in Action:
Towards Resolving Complexity and Bringing Added
Value” last 30 May - 1June 2022.

Since the beginning of the EPPO’s operations on 1June 2021,
more than 2500 crime reports have been registered and more
than 500 investigations opened, with estimated damages

of approximately €5 billion to the EU budget. Offences under
ongoing investigationsinclude, inter alia, customs fraud,
cross-border VAT fraud, and corruption. The number of
indictments is gradually increasing and the first conviction
brought by EPPO was issued on 22 November 2021in a case
involving a former Slovak mayor.

Despite the EPPO’s successful first yearin action, several
challenges remain to be resolved. First, the EPPO’s legislative
framework promotes multilevel requlatory complexity,
stemming from an interplay between EU law, national law,
and soft law in the form of internal rules of procedure,

as well as various other decisions adopted by the College.

Sam Tamson, Minister of Justice and Minister for Culture; Laura Codruta Kévesi, European Chief Prosecutor; Prof. Katalin Ligeti, Dean, Faculty of Law, Economics and Finance

Second, the implementation of the EPPO has led to several
variable geometries. For instance, in December 2021, the
European Commission launched infringement proceedings
against eight Member States for theirincorrect orincomplete
transposition of the PIF Directive. The non-conformity of
national implementations hinders the EPPQ’s ability to conduct
effective investigations and prosecutions. Third, the EPPQO’s
establishment raises questions regarding the participants

to criminal procedure; for instance, how to articulate the
relationship between European Delegated Prosecutors and
the investigating judge in Member States with civil law systems.
Finally, the EPPO must also be scrutinised not only as one of
the AFSJ actors but also as a global actor, raising questions as
tothe EPPO’s cooperation with third countries.

The Conference offered the occasion to discuss the main
complexities stemming from the EPPQO’s operational work and
facilitated an exchange of ideas on practices for achieving
greater added value in the protection of the Union’s financial
interests. The first day consisted of presentations of papers
dealing with the various developments and challenges in
decentralized, transnational, and supranational enforcement in
the PIF sector. The second day was a scientific event composed
of high-profile speakers from various EU institutions, bodies,
offices and agencies, national practitioners, and prominent
academic scholars. Finally, the last day was dedicated to

the EPPO’s first year anniversary and will consist of ceremonial
keynote speeches and aroundtable discussion on how to
improve the detection of PIF offences. ll
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Research in law to contribute
to the drafting of reforms
in Luxembourgish private law

Law professors Séverine
Menétrey and David Hiez are at
the heart of aresearch group,
the GRDPL or Groupe de réflexion
en droit privé luxembourgeois
which seeks to contribute to
research into the field of private
law in Luxembourg, and more
particularly, civil law. Civil law,
as a part of Luxembourgish law,
can be defined as the branch of
the legal system that regulate
the relationships among private
persons(contracts, torts, sell,
heritage...). The group, founded
in 2018, has grown into a motor
for both knowledge transfer and
knowledge creation among legal
practitioners and law researchers
in Luxembourg.

A pillar of the legal system, but overlooked
in Luxembourg

While some areas of private law, namely niche fields of business law such as tax law and invest-
ment fund law are well developed in the Grand Duchy, civil law lags far behind. “Civil law governs
all citizens, and it forms the foundation on which the niche fields are built. But in Luxembourg,
fewer lawyers specialise in the field,” explains Prof. Menétrey. “It was essential for the group

to create a platform where academics and practitioners could reflect and debate on important
civil law topics,” adds Prof. Hiez.

The GRDPL organises a well-attended conference series which attracts lawyers, judges and
other legal professionals with topics such as personal bankruptcy law, the legal consequences
of contract digitalisation, divorce law and statutes of limitation. In 2021, the group published the
volume Code civil comparé - Belgium France Luxembourg(Larcier) providing a tool for lawyers
working in more than one of these countries or making research about them.

The growing need for modernisation

Civillaw in Luxembourg is based mainly on French and Belgian models, but it has not evolved
intandem. In Luxembourg, where fewer decisions are handed down each year, there is a risk
that with the evolution of the law in the “model” countries, judges will no longer have a sound
precedent on which to base their judgements. While some people advocate against so-called
legislative inflation, oranincrease in the number of legal norms, it remains important to bring
the Luxembourg civil code in line with the EU Convention on Human Rights, for example.

Joining forces with the Ministry of Justice

Since 2021, the GRDPL has accompanied the Ministry of Justice in the ambitious project to
modernise the Civil Code in Luxembourg. Beginning with two Assises du Code Civil, organised by
Minister of Justice Sam Tanson, with the GRDPL to determine the methodology and scope of the
work, a steering committee, consisting of Prof. Menétrey, Prof. Hiez, and the Dean of the FDEF,
Prof. Katalin Ligeti, along with representatives from the Ministry was officially assembled by the
Minister of Justice in July 2022. Collecting the input of many different stakeholders, in part thanks
to the preparatory work of the GRDPL, the process promises to be democratic and participative.
“The civil code is like a sacred text,” explains Prof. Menétrey. “Our work to reform and modernise
portions of it is therefore highly symbolic,” she concludes.

“As legal scholars, our research often
remains inaccessible to the wider
public. However, the GRDPL shows
that applied legal research in private
law can have tangible and direct
consequences for all citizens.”
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KOUROCH BELLIS

Kourochjoined the project of reform of the Luxembourgish Civil Code within the FDEF in October 2022. His research
involves civil law, comparative and international law, legal history, legal philosophy, and human rights. Prior to joining
the University of Luxembourg as a Postdoctoral researcher, Kouroch was an Assistant Professorin French Law

at Trinity College Dublin. Since August 2022, he has been a visiting fellow at the Information Society Project of Yale
Law School. Furthermore, he is a Laureate of the Académie des Sciences Morales et Politiques from the Institut de
France for his doctoral thesis on natural obligations. Kouroch completed a diploma in German Law, two Masters of Law
(LL.M.), onein Private Law and one in Legal History and a PhD in Law with a specialisation in civil law, all with Summa
Cum Laude at Paris 2 Panthéon-Assas University. Additionally, he holds an LL.M. with a specialisation in international
law and humanrights from Yale Law School.

LORENZO BERNARDINI

Lorenzojoined the FDEF as a Postdoctoral researcherin April 2022. At the University of Luxembourg, he isinvolved in
the FORCE Project (Freezing ORders and Confiscation orders: Effort for common standards)under the supervision of
Prof. Silvia Allegrezza. Lorenzo holds a Master’s degree in Law from the University of Urbino in Italy where he completed
athesisin Criminal Procedure about legal implications of wiretapping implantation vis-a-vis public authorities.
Lorenzo also did his PhD in Global Studies at the same university. Hisresearch area concerned administrative
deprivation of liberty of third-country nationals between EU and European Court of Human Rights legal frameworks
and their interconnections.

MARGAUX COQUET

Margaux joined the FDEF as a Postdoctoral researcherin August 2021. Her research focuses on criminal law, criminal
procedure, criminology, philosophy of law and history of political ideas. Much of her research focuses on critical theory
of criminal law and how to implement effective process of social regulation. Furthermore, she works on building legal
and ethical frameworks to limit the use of forensic DNA phenotyping in criminal investigations. Prior to joining the
University of Luxembourg, Margaux worked as a PhD candidate within the Criminal Law department of the Jean Moulin
University Lyon 3. She defended her thesisin 20210on the topic of the Abolition of the penal system.

SUMEYYE ELIF BIBER

Elif joined the FDEF as a Postdoctoral researcherin December 2022. Her research focuses on the fundamental

and humanrights challenges posed by artificial intelligence systems used by public actors and is supervised by

Prof. Herwig Hofmann Prior to joining the University of Luxembourg, Elif participated in several programmes

to develop herresearch at the European University Institute in Florence and Havard Law School. During her academic
career, she has beenrecognised as one of the prominent early scholars all around the globe by the International Forum
on the Future of Constitutionalism. Elif received a Bachelor’s degree in Law from Istanbul University with “high honour”,
aMaster'sdegree in Law with distinction from Kog University in Istanbul and graduated with a PhD cum laude from
Sant’Anna School of Advanced Studies in Pisa.

JAVIER GARCIA OLMEDO

Javierjoined the FDEF as a Postdoctoral researcher in November 2021, where he examines the legality and policy
formulation of international economic sanctions and works in collaboration with Prof. Matthew Happold and

Prof. Werner Haslehner. Additionally, he teaches investment treaty law and arbitration on the distance learning LL.M.
programme of Queen Mary University of London. Prior to joining the University of Luxembourg, Javier has beena
Research Fellow at the Max Planck Institute Luxembourg and worked as an associate at the firms Foley Hoag and Hogan
Lovells. Javier holdsan LL.M. in International Law and Dispute Settlement from King's College London, and a PhD in
International Law from the University of Luxembourg, where his research focused on the changing role and functions
of nationality in an era of global migration.
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CAROLINE OMARI LICHUMA

Caroline joined the FDEF as a Postdoctoral researcherin September 2022. Her current researchisin the broad area

of business and human rights with afocus on national, regional and international efforts to increase corporate account-
ability for human rights and environmental abuses. Prior to joining the University of Luxembourg Caroline was a PhD
candidate at the Georg-August University of Gottingen. Furthermore, she worked as alaw lecturerin Riara Law School
and Strathmore Law School, both in Nairobi, Kenya. Caroline holds a Bachelor's degree in Law from the University

of Nairobi, and a Master’s degree in Law from New York University. Additionally, she is a Certified Public Accountant.

FELIX PFLUCKE

InMarch 2022, Felixjoined the FDEF as a Postdoctoral researcher for the INDIGO Project, supervised by Prof. Herwig
Hofmann and Prof. Dirk Zetzsche. His research involves law and technology issues with a particular interestin
consumer contract law and platform governance as well as using empirical and comparative methods. Before he
joined the University of Luxembourg, Felix was alecturerin Law at different Colleges of the University of Oxford. Felix
completed a Bachelor of Law at Maastricht University and holds a Master and PhD in Law from the University of Oxford.

GIULIA RAIMONDO

Giuliajoined the FDEF as a Postdoctoral researcher in August 2022. Her research explores the interconnection of
international human rights law and refugee law, with particular regard to the European integrated border management.
Before joining the University of Luxembourg, Giuliacompleted her PhD in International Law and consulted the the Inter-
national Labor Organization(ILO)on matters related to human rights law. Alongside her PhD studies, Giulia participated
inthe Europaeum Scholars Programme and worked as a Teaching and Research assistant at the Graduate Institute and
the Geneva Academy of International Humanitarian Law and Human Rights in Switzerland. Giulia holds a law degree from
the Catholic University of Milan, a Master of Laws from McGill University, and a PhD form the Geneva Graduate Institute.

JULIA SINNIG

Juliajoined the FDEF in November 2022 as a Postdoctoral researcher for the ADA Chair in Financial Law (Inclusive
Finance). Having obtained a PhD in the field of international taxation and digitalisation, Julia aims at broadening
herresearchinterestsinto the area of the regulation and taxation of investment funds. Before joining the University
of Luxembourg, Julia worked in the Research and Development Team of ADA Microfinance Luxembourg asbl.
Juliaholds aBachelor’'sdegree in Law, a Master's degree in European and International Tax Law and a PhDin Law
from the University of Luxembourg.

KLAUS TUORI

Klausjoined the FDEF as a Postdoctoral researcherin June 2022 to continue his research on the EU economic
constitutional model and EU economic constitutional law with a particular focus on the ECB and money. Before joining
the University of Luxembourg, Klaus was part of the Centre of Excellence on European Law and Polity within the
University of Helsinki. His multidisciplinary approach stems from his work as an economist at the ECB and in financial
markets. He is probably best known for his co-authored Eurozone Crisis book. Klaus holds a Master’s degree in Law
and Economics and a PhDin Law, both from the University of Helsinki.

NIKOLAS VAGDOUTIS

Nikolas joined the FDEF in December 2021. As a Postdoctoral researcher he works in close collaboration with

Prof. Joana Mendes on the project EMULEG, exploring the role of the European Central Bank in European Union law

and politics. Hisresearch interest liesin legal theory, in political theory and in public and European law. Before he joined
the University of Luxembourg, Nikolas worked as an adjunct lecturer at the Democritus University of Thrace and as
aPostdoctoral researcher at the Aristotle University of Thessalonikiin Greece. He completed his Bachelor’'s Degree

at the Law School of the National and Kapodistrian University of Athens and obtained an LL.M. from the LSE.
Furthermore, he holds a PhD from the University of Glasgow.

PANAGIOTIS ZINONOS

Panagiotis became a Postdoctoral researcher of the DTU REMS | programme in October 2021. He works in collaboration
with Prof. Katalin Ligeti, Dean of the Faculty, on academic and research projects relating to the REMS programme.
Before he started his journey as Postdoctoral researcher, he pursued his PhD at the FDEF. His thesis on the legal
identity of the European Union under the auspices of the DTU REMS programme was supervised by Prof. Eleftheria
Neframi. Panagiotis is an alumnus of the College of Europe and the University of Strasbourg where he completed

his Master of European Law and participated at the René Cassin Human Rights clinic.
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STUDIES

BACHELOR MASTER PHD
+ Bachelor en Droit « Master in European Banking and Financial Law (LL.M.) - Doctoral School
+ Bachelor en Gestion « Masterin European Union Law and Litigation (LL.M.) in Economics, Finance
+ Bachelor en Sciences « Master in European Economic and Financial Criminal and Management
économiques Law(LL.M.) - Doctoral School of Law
= Master in European and International Tax Law (LL.M.)
» Master in European Business Law (LL.M.) PROFESSIONAL
- Masterin Space, Communication and Media Law (LL.M.) - Certificate in Law and Regulation
- Masterin Accounting and Audit* of Inclusive Finance
- Master of Science in Finance and Economics* - Certificate in Owning
- Masterin Entrepreneurship and Innovation* and Investing in Art
+ Master in Wealth Management* - Certificate in Sustainable Finance
All of our Masters + Masterin Logistics and Supply Chain Management - Formation complémentaire des
programmes are « Master of Science in Quantitative Economics candidats Experts Comptables
accredited by FIBAA and Finance (CCEC)

« Formation complémentaire des
candidats Réviseurs d'Entreprises
(CCRE)

STUDENTS

2021-2022

TOTAL STUDENTS : 2313

PROFESSIONAL

BACHELOR 936 MASTER 577 PHD 12 TRAININGS 688
BACHELOR MASTER PROFESSIONAL
366 Applied 242 Law TRAININGS
Management 167 Economics & Finance 47 Certificate in Law
303 Law 65 Wealth Management & Regulation
36 Entrepreneurship 493 Formation

& Innovation complémentaire

- ) des experts comptables
21 Logistics & Supply Chain

Management
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Dissertations and Theses

Doctoral Thesis

Alexandraki, C.(2022). Climate Finance Law Through the Lens of Transparency and Accountability. Unpublished doctoral thesis,
University of Luxembourg, Luxembourg.

Jury: Happold, M. (Promotor).

Asimakopoulos, I.(2022). The resolution of retail banks: Balancing proportionality and standardisation. Unpublished doctoral thesis,
University of Luxembourg, Luxembourg.

Jury: Conac, P.-H.(Promotor), & Howarth, D.

Cavdarevic, |. (2022). State Responsibility for Judicial Acts in Investment Arbitration. Unpublished doctoral thesis, University
of Luxembourg, Luxembourg.

Jury: Ruiz Fabri, H. (Promotor), Happold, M., Kriebaum, U., Ortino, F., & De Brabandere, E.

Citeroni, N.(2022). Systemic Economic Offences as a New Paradigm of International Crimes. Towards an Evolution or Revolution
of International Criminal Law?Unpublished doctoral thesis, University of Luxembourg, Luxembourg, Lussemburgo.

Jury: Braum, S. (Promotor), Riassetto, I., Happold, M., Nieto Martin, A., & Safferling, C.

Dewi, T. R.(2022). Client Protection in Digital Financial Services: A Comparative Legal Analysis of Deposit-Based Lending and Peer-to-Peer
Lending in the European Union and Indonesia. Unpublished doctoral thesis, University of Luxembourg, Luxembourg, Luxembourg.

Jury: Zetzsche, D. A. (Promotor), Priim, A. (Promotor), Riassetto, I. (Promotor), Alexander, K., & Hornuf, L.

di Gianfrancesco, L.(2022). The Interpretation of UN Security Council Resolutions. Unpublished doctoral thesis, University of Luxembourg,
Luxembourg, Luxembourg.
Jury: Sossai, M. (Promotor), Happold, M. (Promotor), Bonafe, B. I., Zappala, S., & Virzo, R.

Gentile, N.(2022). Essays on the Economics of Wellbeing and Machine Learning. Unpublished doctoral thesis, University of Luxembourg,
Luxembourg.

Hajikhanov, N.(2022). Three Essays in Narrative Risk Disclosure Tone, Meta-analysis and Cost Asymmetry. Unpublished doctoral thesis,
University of Luxembourg, Luxembourg.

Jury: Muessig, A. (Promotor), Kaspereit, T., van Bommel, J., Lopatta, K., & Schiemann, F.

Ignashkina, A.(2022). Essays in Financial Economics. Unpublished doctoral thesis, University of Luxembourg, Luxembourg.
Jury: von Lilienfeld-Toal, U. (Promotor).

Kchouri, B.(2022). Essays on Ethics, Religion and Finance. Unpublished doctoral thesis, University of Luxembourg, Luxembourg.
Jury: Lehnert, T.(Promotor), Wolff, C., Blanchard, G., Muller, A., & Khan, N.

Krieger, B.(2022). Public Policy and Firm Innovation. Unpublished doctoral thesis, University of Luxembourg, Luxembourg, Luxembourg.

Jury: Hussinger, K. (Promotor), Balsmeier, B., Fisch, C., Pezzoni, M., & Peters, B.

Levin, V.(2022). Essays on Market Microstructure and Financial Markets Stability. Unpublished doctoral thesis, University of Luxembourg,
Luxembourg.

Jury: Krdussl, R. (Promotor), & von Lilienfeld-Toal, U.

Maleeva, V.(2022). Economics of Migration, Inequalities, and Culture. Unpublished doctoral thesis, Victoria Maleeva, Luxembourg,
Luxembourg.

Jury: Zanaj, S. (Promotor).

Maleeva, V.(2022). Essays on the Economics of Migration, Inequalities, and Culture. Unpublished doctoral thesis, University of Luxembourg,
Luxembourg.

Jury: Zanaj, S. (Promotor).

Monetti, A.(2022). Applying matching models with imperfect transferable utility to diverse markets. Unpublished doctoral thesis,
University of Luxembourg, Luxembourg, Luxembourg.

Nezhelskii, M. (2022). ESSAYS IN FINANCIAL ECONOMICS. Unpublished doctoral thesis, University of Luxembourg, Luxembourg,
Luxembourg.
Jury: Koulovatianos, C. (Promotor), Schiltz, J. (Promotor), Barras, L. (Promotor), Ragot, X. (Promotor), & Peluso, E. (Promotor).
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Nguyen, T.(2022). Judicial Activism in the World Trade Organization: A Comparative Analysis with the European Court of Justice.
Unpublished doctoral thesis, University of Luxembourg, LUXEMBOURG, Luxembourg.

Jury: Ruiz Fabri, H. (Promotor).

Owiso, 0.(2022). A cosmopolitan international law: the authority of regional inter-governmental organisations to establish international
criminal accountability mechanisms. Unpublished doctoral thesis, University of Luxembourg, Luxembourg, Luxembourg.

Jury: Happold, M. (Promotor).

Peracchi, S.(2022). Essays on the Economics of International Migration. Unpublished doctoral thesis, University of
Luxembourg, Luxembourg.
Jury: Beine, M. (Promotor).

Perez Becker, N.(2022). Decision Making in Supply Chains with Waste Considerations. Unpublished doctoral thesis, University
of Luxembourg, Luxembourg.

Salmeri, A.(2022). The Multi-Level System of Space Mining: Regulatory Aspects and Enforcement Options. Unpublished doctoral thesis,
University of Luxembourg, Luxembourg.

Jury: Hofmann, M. (Promotor), Happold, M., Cole, M. D., De Maestri, M. E., & Von Der Dunk, F.

Schifano, S.(2022). Economic Inequality and Social Mobility: Challenges of the Past and the Present. Unpublished doctoral thesis,
University of Luxembourg, Luxembourg.

Jury: d’Ambrosio, C. (Promotor), van Kerm, P., Bertinelli, L., Fusco, A., & Alfani, G.

Usanova, K.(2022). Talent management in a context: four empirical essays. Unpublished doctoral thesis, University of Luxembourg,
Luxembourg.

Jury: Geraudel, M. (Promotor).

Zinonos, P.(2022). Identité(s)transnationale(s)de I'lUnion européenne : Analyse juridique pour un systéme de protection effective
des droits. Unpublished doctoral thesis, University of Luxembourg, Luxembourg, Luxembourg.

Jury: Neframi, E. (Promotor), Mestre, C. (Promotor), Gerkrath, J., Potvin Solis, L., Blanquet, M., & Berrod, F.

Publications
Articles Academic Journals

With peer reviewing
With an international target audience

AS FIRST OR LAST AUTHOR

Allemand, F. (2022, September). Contrdler la dette publique pour garantir la paix. Quelques réflexions juridiques sur la modernite
du 4¢ article préliminaire du projet de paix perpétuelle de Kant. Estudos Kantianos.

Anesi, V., & Buisseret, P.(2022). Making Elections Work: Accountability with Selection and Control. American Economic Journal.
Microeconomics, 14(4), 616-644.

Antunes, T.(2022). Homecare and artificial intelligence: a European Human right perspective. /talian Labour Law e-studies.

Baatwah, S. R., Al-Qadasi, A. A., Al-Shehri, A. M., & Derouiche, I. (2022). Corporate social responsibility budgeting and spending during
COVID-19in Oman: A humanitarian response to the pandemic. Finance Research Letters.

Barras, L., Gagliardini, P., & Scaillet, 0. (2022). Skill, Scale, and Value Creation in the Mutual Fund Industry. Journal of Finance, 77.

Bingley, P., Cappellari, L., & Tatsiramos, K. (2022). Parental Assortative Mating and the Intergenerational Transmission of Human Capital.
Labour Economics, 77,102047.

Blount, K.(2022). Using Artificial Intelligence to Prevent Crime: implications for due process and criminal justice. Al and Society.

Boucekkine, R., Fabien, P., Ruan, W., & Zou, B. (2022, January). Uncertainty-driven symmetry-breaking and stochastic stability
inageneric differential game of lobbying. Economic Theory. Bulletin Joly Bourse.
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Cole, M. D.(2022). Editorial. UFITA - Archiv fiir Medienrecht und Medienwissenschaft, 86(2021), 209-211.

Cole, M. D.(2022). Recent Developments and Overview of the Country and Practitioners Reports. European Data Protection Law Review,
8(3), 386-390.

Cole, M. D.(2022). Recent Developments and Overview of the Country and Practitioner’s Reports. European Data Protection Law Review,
8(2), 250-254.

Cole, M. D.(2022). Recent Developments and Overview of the Country and Practitioner’s Reports. European Data Protection Law Review,
8(1), 73-77.

Cole, M. D., & Klass, N.(2022). Editorial. UFITA - Archiv fiir Medienrecht und Medienwissenschaft, 86(1), 3-5.

Cole, M. D., & Schmitz, S.(2022). Towards an Efficient and Coherent Regulatory Framework on Cybersecurity in the EU: The Proposals
foraNIS 2.0 Directive and a Cyber Resilience Act. Applied Cybersecurity & Internet Governance, 1(1).

Corbisier, I.(2022, March). Editorial - Le plan d'action de la Commission pour I'économie sociale : un cadre pour avancer ? tijdschrift voor
rechtspersoon en vennootschap - revue pratique des sociétés, (2), 65-66.

Cuniberti, G.(2022). Incorporation en droit de I'Union de normes ISO et accés au droit. Quelques remarques sur lanotion d'IBAN en droit
international privé européen. Revue Trimestrielle de Droit Européen.

Cuniberti, G.(2022). Quelle solution pour le conflit de procédures conservatoires en droit judiciaire européen? Revue Critique de Droit
International Privé.

De Hert, P., & Bouchagiar, G. (2022, May 13). Visual and biometric surveillance in the EU. Saying'no’ to mass surveillance practices?
Information Polity.

Deregnoncourt, M. (2022, April 22). Marina Hands sur la scéne théatrale francaise : lalégitimité d'une « parole autorisée ».
Deregnoncourt, M. (2022, July 06). La Comédie-Francaise face au Coronavirus. La Scéne mondiale en période de confinement.

Derouiche, I., Gull, A. A., Atif, M., & Tanveer, A.(2022). Does waste management affect firm performance? International evidence.
Economic Modelling, 114.

Derouiche, I., Mushtaq, R., GULL, A. A., & Shahab, Y.(2022). Do financial performance indicators predict 10-K text sentiments?
An application of artificial intelligence. Research in International Business and Finance, 61.

Drent, M., Drent, C., Kapodistria, S., & Arts, J.(2022). Real-Time Integrated Learning and Decision Making for Cumulative Shock
Degradation. Manufacturing and Service Operations Management, 25(1), 235-253.

Dupuy, A., & Galichon, A.(2022). A Note on the Estimation of Job Amenities and Labor Productivity. Quantitative Economics, 13(1), 153-177.

Dupuy, A., Arezki, R., & Gelb, A.(2022). La manne des ressources naturelles, I'investissement public optimal et la redistribution :
le role de la productivité totale des facteurs et de la capacité de I'Etat. Revue d’Economie du Développement.

Erpelding, M.(2022). Juristes internationalistes, juristes mixtes, Euro-Lawyers : I'apport de I'expérience semi-coloniale & 'émergence
d’'un droit supranational. Clio @ Themis, 22.

Erpelding, M.(2022). Vers des réparations au titre du colonialisme? Annuaire frangais de droit international, 67.

Garcia Munoz Alhambra, M. A.(2022). An uncertain future for EU-Level Collective Bargaining: the new rules of the game after EPSU.
Industrial Law Journal, 51(2), 318-345.

Gerardy, M. (2022, July 25). The Use of Copyrighted Technical Standards in the Operationalisation of European Union Law: The Status
Quo Position of the General Court in Public.Resources.Org(T-185/19). European Journal of Risk Regulation.

Gubenko, S.(2022). Tracing the Expansive Effect of the GDPR in the Third Countries. The Cases of Russia, Ukraine and China.
Peace Human Rights Governance, 6(1), 79-96.

Hansen, C., Steinmetz, H., & Block, J.(2022). How to conduct a meta-analysis in eight steps: a practical guide. Management Review
Quarterly, 72(1),1-19.

Happold, M., & Menetrey, S.(2022). L'investissement et I'arbitrage au sens du Traité sur la Charte de I'¢nergie vu par la Cour de justice :
la dimension stratégique de l'arrét Komstroy a l'aune de I’Avis 1/20. Revue trimestrielle de droit européen, 2022(4), 693-704.

Haslehner, W.(2022). Is There a Need for a Directive on Pillar Two? A Few Normative Comments. Intertax, International Tax Review, 50(6/7),
527-530.

Heer, B., Stissmuth, B., & Irmen, A.(2022). Explaining the Decline in the US Labor Share: Taxation and Automation.

Hinz, J., & Monastyrenko, E. (2022). Bearing the cost of politics: Consumer prices and welfare in Russia. Journal of International
Economics, 137,103581.
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Hofmann, H.(2022). ACommentary on Article 47 of the Charter and the Member States. SSRN.

Hussinger, K., & Issah, W.(2022). Trade Secret Protection and R&D Investment of Family Firms. Family Business Review. Interenational
Tax and Public Finance.

Irmen, A., & Litina, A.(2022). Population Aging and Inventive Activity. Macroeconomic Dynamics, 26, 1127-1161. Journal of Derivatives, 29(3),
30-45.

Kinsch, P., & d’Avout, Louis, et al. (2022). Droit international privé de I'Union européenne (2021). Journal du Droit International, 1353-1448.
Lehnert, T.(2022). Betting Against Noisy Beta. Journal of Finance and Data Science, 8(-), 55-68.

Lehnert, T.(2022). Corporate Managers, Price Noise and the Investment Factor. Financial Innovation, 8(61).

Lehnert, T.(2022). Flight to Safety and Retail Investor Behavior. International Review of Financial Analysis, 81.

Lehnert, T.(2022). Is Risk-Neutral Skewness an Indicator of Downside Risk? Evidence from Tail Risk-Taking of Hedge Funds.

Lichuma, C. 0.(2022). Between universalism and cultural relativism The dilemma of consent to female genital mutilation in the Tatu Kamau
case. Kabarak Journal of Law and Ethics, 6(1), 67-98.

Lichuma, C. 0., & Tatic, D.(2022). Human Rights Experimentalism in Action: The Potential of National Human Rights Institutions in
Enhancing the Implementation and Monitoring of the Convention on the Rights of Persons with Disabilities. Journal of Human Rights
Practice, 14(1), 108-127.

Mastrullo, T.(2022). Between prudence and modernity : the transposition into French Law of Directive (EU)2019/1023 on restructuring
andinsolvency. European Insolvency and Restructuration Journal, 4(2022).

Mendes, J.(2022). The Foundations of EU Administrative Law as a Scholarly Field: Functional Comparison, Normativism and Integration.
European Constitutional Law Review, 18(4), 706 - 736.

Menetrey, S.(2022). La qualité pour agir dans I'intérét collectif. Revue Critique de Jurisprudence Belge.

Neugebauer, T., & Fiillbrunn, S. (2022). Testing market regulations in experimental asset markets -The case of margin purchases.
Journal of Economic Behavior and Organization, 200, 1160-1183.

Pan, X., Dresner, M., & Mantin, B.(2022). When the Going Gets Tough, Do the Tough Go Shopping? Journal of Business Logistics, 44(1), 61-79.
Pantazatou, A.(2022). The "“OpenLux revelations”: Who is to be blamed? Cahiers de fiscalité luxembourgeoise et européenne, 1(1).
Pfliicke, F.(2022). Regulating Finfluencers. Journal of European Consumer and Market Law, 11(6), 212-222.

Pfliicke, F.(2022). The Implementation of the EU Directives 2019/770 and 2019/771in Luxembourg. Journal of European Consumer
and Market Law, 71(3), 114-116.

Picard, P. M. (2022). Income Inequality, Productivity, and International Trade. Economic Theory.
Poillot, E. (2022, October). Chronique de droit européen de la consommation 2021-2022. Journal de Droit Européen.
Poillot, E., Aubry, H., & Sauphanoir-Brouillaud, N. (2022, March). Panorama de droit de la consommation 2021. Recueil Dalloz.

Priim, A.(2022). Les applications pratiques de la fiducie en droit des affaires luxembourgeois. Semaine Juridique. Notariale et Immobiliére,
45.

Quignon, A.(2022). Market Regulation and Innovation: Direct and Indirect Effects. Journal of Industry, Competition and Trade.

Ratti, L.(2022). Lariduzione della poverta lavorativa nella direttiva sui salari minimi adequati. VTDL - Variazioni su Temi di Diritto del Lavoro.
Ratti, L.(2022). National Recovery and Resilience Plan: Luxembourg. /talian Labour Law e-Journal.

Ratti, L., & Garcia Munoz Alhambra, M. A.(2022). EU Law, In-Work Poverty, and Vulnerable Workers. European Law Open, (3), 733-747.
Ratti, L., & Garcia Munoz Alhambra, M. A.(2022). In-Work poverty inthe EU - EU Law Live Special Issue(ll). EU Law Live - Weekend Edition.

Riassetto, I.(2022, January). Plateformes de trading en ligne pour des CFDs et protection des clients non professionnels, note sous AMF
déc. 8 nov 2021. Bulletin Joly Bourse.

Riassetto, |. (2022, January). Proposition de modification des directives OPCVM et AIFM : Délégation par un gestionnaire de fonds
d'investissement. Revue de Droit Bancaire et Financier.

Riassetto, I.(2022, January). Proposition de modification des directives OPCVM et AIFM : Dépositaires. Revue de Droit Bancaire
et Financier.

Riassetto, I. (2022, January). Proposition de modification des directives OPCVM et AIFM : Qualité des dirigeants et moyens humains
des gestionnaires de fonds d'investissement. Revue de Droit Bancaire et Financier.
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Riassetto, I.(2022, January). Proposition de modification des directives OPCVM et AIFM : services fournis par un gestionnaire de fonds
d’'investissement. Revue de Droit Bancaire et Financier.

Riassetto, I. (2022, July). Commercialisation en France d'un FIA non autorisé : un manquement a l'obligation d'agir dans I'intérét des clients.
Banque et Droit.

Riassetto, I. (2022, July). Conseil en investissement pour des parts de FIA non autorisés a lacommercialisation en France, note sous AMF
déc. 25 mai 2022. Bulletin Joly Bourse.

Riassetto, I. (2022, March). Importance des procédures internes organisationnelles des sociétés de gestion de portefeuille, note sous AMF
déc., 20 déc. 2021. Bulletin Joly Bourse.

Riassetto, I. (2022, March). Préjudice causé par le détournement d'un mandat de gestion. Revue de Droit Bancaire et Financier.

Riassetto, . (2022, May). Investissement de mandats dans un OPC sous gestion : quelles obligations pour le gestionnaire de portefeuille ?
Banque et Droit.

Riassetto, I. (2022, November). Externalisation des fonctions de contrdle par une société de gestion de portefeuille : précisions de I'AMF.
Bulletin Joly Bourse, 27.

Riassetto, . (2022, November). Généralisation du recours aux outils de gestion de la liquidité optionnels (swing pricing, droits ajustables
et gates. Bulletin Joly Bourse.

Riassetto, I. (2022, November). Gestion conseillée et information des investisseurs, quelles obligations pour les SGP ?

Riassetto, . (2022, November). La CJUE précise la notion d’« éléments essentiels » du prospectus d'un OPCVM, obs. sous JCUE, 20 oct.
2022. Banque et Droit.

Riassetto, I. (2022, September). Controle et suivi des flux de liquidités par un dépositaire d'OPC, note sous AMF déc., 20juill. 2022.
Bulletin Joly Bourse.

Riassetto, I. (2022, September). DIC-PRIIPS et/ou DICI pour les OPC ? Une clarification bienvenue ! Banque et Droit.

Riassetto, |. (2022, September). Fonds commun de titrisation : I'assignation délivrée au débiteur par la société de gestion vaut information.
Revue de Droit Bancaire et Financier.

Riassetto, I., & Storck, M. (2022, January). Proposition de modification des directives OPCVM et AIFM. Banque et Droit.

Schmitz, S.(2022). EDPB Adopts updated Guidelines on Personal Data Breach Notification under GDPR: The End of the One- Stop-Shop
Reporting Mechanism for Non-EU Establishments. European Data Protection Law Review, 8(4), 517-520.

Sinnig, J.(2022). Taxation, data and destination - An analysis of destination-based taxation from the perspective of tax principles and data
protection regulation. Cahiers de fiscalité luxembourgeoise et européenne, 1(1), 183-195.

Sinnig, J.(2022). The debate on digital taxes and its relevance for Luxembourg. Cahiers de fiscalité luxembourgeoise et européenne, 1(1),
79-94.

Spindola Diniz, R., & Solon, A.(2022). Fulfilling Nomos before the Law: On Thanos Zarthaloudis’ The Birth of Nomos. Parrhesia:
Critical Journal of Philosophy, 35, 152-187.

Stierle, M. (2022, March 02). Unterlassung und Verhaltnismé&Bigkeit - das 2. PatMoG als Neuanfang. Gewerblicher Rechtsschutz und
Urheberrecht. Internationaler Teil, (5), 273-274.

Stierle, M. (2022). Provisional Measures and the Risk of Patent Invalidity - “Phoenix Contact” and the German Approach to Interlocutory
Injunctions. Journal of Intellectual Property Law and Practice, 17(11), 962-971.

Stierle, M., & Hofmann, F. (2022, December 01). The Latest Amendment to the German Law on Patent Injunctions: The New Statutory
Disproportionality Exception and Third-Party Interests. Gewerblicher Rechtsschutz und Urheberrecht. Internationaler Teil, 1123-1137

Terzidou, K.(2022). The Use of Artificial Intelligence in the Judiciary and Its Compliance with the Right to a Fair Trial. Journal of Judicial
Administration, 313), 154-168.

Terzidou, K., Custers, B., Louis, L., & Spinelli, M. (2022, January 20). Quis custodiet ipsos custodes? Data protection in the judiciary
in EU and EEA Member States. International Data Privacy Law. Théatres du Monde.

Tuori, K., & Losada, F.(2022). Integrating Macroeconomics into the EU Single Legal Order: The Role of Financial Stability in Post-Crisis
Europe. European Papers, Vol. 6(3/2021),1367-1396.

Usanova, K., Geraudel, M., D’Armagnac, S., & Telitsyna, A.(2022). Managing talent in mission-driven organizations: A qualitative
exploration. International Journal of Human Resource Management, 33, 3879-3912.

Wolff, C.(2022, October 01). Which Factors Play a Role in Coco Issuance? Evidence from European Banks. Journal of Derivatives, (Fall).
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Wolff, C.(2022). Executing trades in style: Retail investors vs. institutions. Asia-Pacific Journal of Accounting and Economics, 29(2),
344-362.

Wu, Y., Lange, A., & Mantin, B. (2022). Who benefits from air service agreements? The case of international air cargo operations.
Transportation Research Part B: Methodological, 163, 281-303.

Yusifli, Z. (2022, December). Agency of artificial intelligence tools in defining working conditions: Towards a research agenda on
the individual employment contract. /talian Labour Law e-Journal.

Zanaj, S.(2022). Random Encounters and Information Diffusion about Product Quality. Journal of Economics and Management Strategy.
Zanaj, S., Bourgain, A., & Zanaj, S.(2022). Taxes and declared profits: evidence from gold mines in Africa. Resources Policy, 78.

Zarkan, L.(2022, September 01). Safeguarding the final frontier: Analyzing the legal and technical challenges to mega- constellations.
Journal of Space Safety Engineering.

Zetzsche, D. A., & Anker-Sorensen, L.(2022). Requlating Sustainable Finance in the Dark. European Business Organization Law Review,
23, 47-85.

Zetzsche, D. A., & Woxholth, J. P.(2022). The DLT Sandbox under the EU Pilot Regulation. Capital Markets Law Journal, 17(2), 212-236.

Zetzsche, D. A., Anker-Sorensen, L., Wehrli, T., & Passador, M. L.(2022). DLT for Cross-Border Payment Efficiency - alegal and requlatory
perspective. Law and Financial Markets Review, 15(1:2), 70-115.

Zetzsche, D. A., Arner, D., & Buckley, R.(2022). FinTech and the Four Horsemen of the Apocalypse. Banking and Finance Law Review, 39, 1.

Zetzsche, D. A., Bodellini, M., & Consiglio, R.(2022). The EU Sustainable Finance Framework in Light of International Standards.
Journal of International Economic Law, 25(4), 659-679.

Zetzsche, D. A., Buckley, R., Arner, D., Lammer, T., & Gazi, S. (2022). Regional Solutions to Global Payments Challenges: Towards a Single
Rulebook. Banking and Finance Law Review, 38, 81-116.

AS CO-AUTHOR

Dey, P., Fletcher, D. E., & Verduijn, K. (2022, June 30). Critical research and entrepreneurship: A cross-disciplinary conceptual typology.
International Journal of Management Reviews, 1-22.

Friedich, A., Lange, A., & Elbert, R.(2022). Supply chain design for industrial additive manufacturing. International Journal of Operations
and Production Management.

Kofler, G., Garcia Prats, A., Haslehner, W., Heydt, V., Kemmeren, E., Lang, M., Nogueira, J., Panayi, C., Raventés-Calvo, S., Richelle,
I., Rust, A., & Shiers, R.(2022). Opinion Statement ECJ-TF 2/2022 on the Decision of 27 January 2022 in European Commission v. Kingdom
of Spain(Form 720)(Case C-788/19). European Taxation, 62(7), 304-310.

Kofler, G., Garcia Prats, A., Haslehner, W., Heydt, V., Kemmeren, E., Nogueira, J., Panayi, C. H., Richelle, S., & Rust, A. (2022, March).
Opinion Statement ECJ-TF 3/20210n the ECJ Decision of 19 March 2021in MK v. Autoridade Tributaria e Aduaneira(Case C-388/19) on the
Option of Taxpayers to Avoid Discriminatory Taxation of Capital Gains. European Taxation, 121-126.

Kofler, G., Garcia Prats, A., Haslehner, W., Heydt, V., Kemmeren, E., Lang, M., Nogueira, J., Panayi, C. H., Raventos-Calvo, S., Richelle,
I., & Rust, A. (2022, January). Opinion Statement ECJ-TF 2/20210on the ECJ Decision of 25 February 2021in Société Générale (Case
C-403/19) on the Calculation of the Maximum Amount of a Foreign Direct Tax Credit. European Taxation, 30-39.

Kofler, G., Garcia Prats, A., Haslehner, W., Heydt, V., Kemmeren, E., Lang, M., Nogueira, J., Panayi, C., Raventos-Calvo, S., Richelle,
I, Rust, A., & Shiers, R. (2022). Opinion Statement ECJ-TF 1/2022 on the ECJ Decision of 25 November 2021in Etat Luxembourgeois v. L
(Case C-437/19) on the Conditions for Information Requests and Taxpayer Remedies. European Taxation, 62(4), 219-223.

Lopatta, K., Kaspereit, T., Tideman, S., & Rudolf, A. R.(2022). The moderating role of CEQ sustainability reporting style in the relationship
between sustainability performance, sustainability reporting, and cost of equity. Journal of Business Economics, 92, 429-465.

Manso, G., Balsmeier, B., & Fleming, L.(2022). Heterogeneous Innovation over the Business Cycle. Review of Economics and Statistics.
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With a national target audience

AS FIRST OR LAST AUTHOR

Allemand, F. (2022). Le financement du plan de relance européen : audaces fortuna juvat. Revue des Affaires Européennes, 2022(2),
797-806.

Allemand, F. (2022). La voie des réformes de I'UEM: “le futur ancien n'est pas notre avenir”. Revue des Affaires Européennes, 2021(3),
545-563.

Allemand, F., & Creel, J.(2022). Freins et perspectives d'une union budgétaire européenne. Revue des juristes de SciencesPo, 22.
Bertinelli, L., Cardi, 0., & Restout, R.(2022). Labor Market Effects Of Technology Shocks Biased Toward The Traded Sector.
Journal of International Economics, 103645.

Bodellini, M. (2022). La gestione collettiva del risparmio davanti alla sfida della sostenibilita tra ambiguita normative e difficolta applicative.
Rivista di Diritto Bancario.

Bodellini, M. (2022). Il ruolo dei fondi di garanzia dei depositanti nelle crisi bancarie: una proposta per il graduale completamento dell'Unione
Bancaria. Rivista di Diritto dell'lmpresa.

Conac, P.-H. (2022, January). Chronique de droit des marchés financiers. Revue des Sociétés.

Cuniberti, G. (2022, December 12). Marchés captifs et marchés concurrentiels dans la concurrence judiciaire franco- britannique.
Semaine Juridique. Edition Générale.

Cuniberti, G.(2022). Le formalisme de la procédure de cassation luxembourgeoise en question. Revue des procédures.
Cuniberti, G. (2022). EBPOMENCKOE MNOCTAHOBJIEHVE O COXPAHEHWI CHETOB. Herald of Civil Procedure.
Dupuy, A., & Weber, S.(2022). Marriage Market Counterfactuals Using Matching Models. Economica, 89(353), 29-43.

Fernandez, A.(2022). European Union« The Data Act: The Next Step in Moving Forward to a European Data Space. European Data Protection
Law Review, (1), 108-114.

Friedrich, A., Lange, A., & Elbert, R.(2022). How additive manufacturing drives business model change: The perspective of logistics
service providers. International Journal of Production Economics, 108521.

Friedrich, A., Lange, A., & Elbert, R.(2022). Make-or-buy decisions for industrial additive manufacturing. Journal of Business Logistics.

Hermel, D., Aviv, Y., & Mantin, B.(2022). Can coupons counteract strategic consumer behavior? Journal of Revenue and Pricing
Management, 21(3), 262-273.

Hiez, D.(2022, September). La communauté d’énergie : un groupement d'économie sociale et solidaire ? RTDCom, 603 - 612.

Hiez, D.(2022). Les relations ambigués du droit de I'économie sociale et solidaire et de I'économie circulaire. Revue juridique
de l'environnement, 47(1).

Hiez, D., & Laurent, R.(2022). Le droit & la sauce piquante n°26 - Mars 2022. Le droit 4 la sauce piquante, 26,13.

Hubkova, P. (2022, May). Kontrola a soudni pfezkum obecnych pokynl a doporu&eni vydavanych Evropskymi organy dohledu.
Préavni rozhledy, (9), 305-342.

Hubkova, P. (2022, November). Mezinarodni soft law jako koncept v judikatufe spravnich soudl. Jurisprudence, (5), 1-10.

Hussinger, K., & Carvalho, J. N.(2022). The Long-Term Effect of Research Grants on the Scientific Output of University Professors.
Industry and Innovation.

Krieger, B., & Vera, Z.(2022). Does Green Public Procurement Trigger Environmental Innovations? Research Policy.
Menetrey, S.(2022). Le criminel tient le civil en état a I'épreuve de l'article 6 de la Conv. EDH. Journal des Tribunaux Luxembourg.

Nsouadi, A., & Terraza, V.(2022, December). The multi-scale analysis of dynamic transmission volatility of carbon prices. Economics
Bulletin.

Pantazatou, A.(2022). Critical Review of the ATAD Implementation: The Implementation of the ATAD in Luxembourg. Intertax, 50(1), 56 - 65.
Penasse, J.(2022). Understanding Alpha Decay. Management Science, 68(5), 3966-3973.

Penasse, J., & Renneboog, L.(2022). Speculative Trading and Bubbles: Evidence from the Art Market. MANAGEMENT SCIENCE, 68(7),
4755-5555.
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Penasse, J.(2022). The missing risk premium in exchange rates. Journal of Financial Economics, 143(2), 697-715.
Ratti, L.(2022). Per unariconcettualizzazione delle cause della poverta lavorativa. RS - Quaderni di Rassegna Sindacale.

Sinnig, J.(2022). Buchbesprechung: Bernadette Duda/Jens M. Schmittmann, Steuerstrafrechtliche Risiken in Krise und Insolvenz, 2.
Auflage. Deutsche Zeitschrift fir Wirtschafts-und Insolvenzrecht, (4), 223.

Zanaj, S.(2022). Tax competition and phantom FDI. Journal of Public Economic Theory.

Zetzsche, D. A.(2022). Neue Organisationsformen fiir die digitale Welt? Decentralized Autonomous Organizations and Beyond
(New Enterprise Types for the Digital World - Decentralized Autonomous Organizations and Beyond). Zeitschrift fiir Unternehmens-
und Gesellschaftsrecht (ZGR), 51(4:5), 698-723.

Zetzsche, D. A., Buckley, R., Arner, D. W., & Passador, M. L.(2022). From ‘Best Friends’ to ‘Best Execution: Rethinking Cross- border
Payments. Journal of Business Law, 2022(8), 682-709.

Zou, B., Poncin, S., & Bertinelli, L.(2022). The U.S.-China Supply Competition for Rare Earth Elements: A Dynamic Game View.
Environmental Modeling and Assessment.

AS CO-AUTHOR

Ejermo, 0., Hussinger, K., Kalash, B., & Schubert, T.(2022). Innovation in Malmd after the Oresund Bridge. Journal of Regional Science.

liu, J., Mantin, B, & Song, X.(2022). Rent, sell, and remanufacture: The manufacturer’s choice when remanufacturing can be outsourced.
European Journal of Operational Research, 303(1), 184-200.

Martinet, V., Del Campo, S., & Cairns, R. D.(2022). Intragenerational inequality aversion and intergenerational equity. European Economic
Review, 144,104075.

van Staden, H. E., Deprez, L., & Boute, R. (2022, January 24). A dynamic “predict, then optimize” preventive maintenance approach using
operational intervention data. European Journal of Operational Research.

Articles in Academic Journals

Without peer reviewing
With an international target audience

Aade, L., Riefa, C., Coll, E., Hunter, J., Simpson, R., Law, S., Scholten, M., Gillies, L., & Goanta, C. (2022, July). Cross-Border
Enforcement of Consumer Law: Looking to the Future. United Nations Conference on Trade and Development.

Conac, P.-H. (2022, October). Les projets de normes de durabilité de 'EFRAG et leur conception de la gouvernance d’entreprise.
Revue des Sociétés, (10), 576.

Gubenko, S.(2022, November 05). A Legal Study of the Future of Chinese Infrastructure Development in the Western Balkans in the Light
of the EU Rebuilding of Ukraine. China, Law and Development, (7).

Happold, M., & Davenport, S. (2022, April 15). Sanctions in the Spotlight. New Law Journal,(7975), 18-19.

Sinnig, J.*, & Schmittmann, J. M.*.(2022). Aktuelle Entwicklungen im Steuerrecht in der Informationstechnologie 2020/2021- Teil 1.
Kommunikation und Recht, 25(2), 87-92.

Sinnig, J.*, & Schmittmann, J. M.*.(2022). Aktuelle Entwicklungen im Steuerrecht in der Informationstechnologie 2020/2021- Teil 2.
Kommunikation und Recht, 25(3), 175-182.

*These authors have contributed equally to this work.

Stierle, M. (2022). Rezension Marvin Bartels: Ethik und Patentrecht. Verhéltnisse und Wechselwirkungen zwischen Ethik und Patentrecht
vordem Hintergrund innovativer Biotechnologien. 2020. Intellectual Property Journal, 465-476.

Zarkan, L.(2022, October). One Step Closer to Space Security: The Role of Multilateral Discussions. Global Policy - Observer Research
Foundation (ORF)Series, 90-98.
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With a national target audience

Conac, P.-H. (2022, July). Confirmation quasi-intégrale par la cour d'appel de Paris de la décision de la Commission des sanctions de
I’Autorité des marchés financiers du 17 avril 2020 contre Elliott Advisors UK Limited et Elliott Capital Advisors L. P. Revue des Sociétés,
(7-8), 447.

Conac, P.-H.(2022). La gouvernance durable des entreprises selon I'UE : un modele européen avec des ambitions mondiales réalistes ?
La Revue Européenne du Droit, 3(4),129.

Conac, P.-H.(2022). Sustainable Corporate Governance in the EU: Reasonable Global Ambitions? Revue Européenne du Droit, 3(4), 111.
Conac, P.-H. (2022, May). Plaidoyer pour une évolution du régime de la réparation du préjudice boursier. Revue des Sociétés, 270.

Conac, P.-H. (2022, April). Consultation de laCommission sur le Listing Act : 'AMF et 'ESMA favorables a des évolutions mais pas ala
révolution parfois pronée par le High-Level Forum on the Future of CMU (2020) et le Technical Expert Stakeholder Group (TESG)on SME (2021).
Revue des Sociétés.

Conac, P.-H. (2022, January). Consultation de laCommission européenne sur le Listing Act : propositions, parfoisiconoclastes,
pour encourager la cotation des PME. Revue des Sociétés, (1), 56.

Delhaise, E.(2022). Retrait des contenus terroristes en ligne : 'Union européenne lutte contre la propagande terroriste virtuelle.
Revue du Droit des Technologies de I'lnformation.

Delhaise, E., Colette-Basecqz, N., & Nederlandt, 0.(2022). Chronique semestrielle de jurisprudence - 2¢ partie : Infractions du Code pénal.
Revue de Droit Pénal et de Criminologie, 2022/12,1093-1117.

Gerardy, M.(2022). Op-Ed: “The New EU Strategy on Standardisation: real step forward or missed opportunity?”. EU Law live.
Hiez, D., & Laurent, R.(2022). Le droit & la sauce piquante n°27 - Aout 2022. Le droit a la sauce piquante, 27, 43.
Lupinu, P. M. (2022, December 21). Banche e stabilita finanziaria: i criteri di idoneita per il top management. Agenda Treccani.

Mastrullo, T.(2022). Entre modernité et prudence : la transposition en droit francais de la directive (UE)2019/1023 du 20 juin 2019
surlarestructuration et I'insolvabilité. Revue des Sociétés, 7-8, 391.

Mastrullo, T. (2022, April). Laréforme du droit luxembourgeois des faillites en question : la perspective européenne. JurisNews Procédure
d’insolvabilité.

Menetrey, S.(2022). (In)compatibilité de I'autorité absolue de la chose jugée au pénal sur le civil avec l'article 6 de la Convention européenne
des droits de 'homme. Revue des procédures.

Menetrey, S.(2022). Lincidence d'une procédure pénale sur I'exequatur d'une sentence arbitrale. Revue des procédures.
Menetrey, S.(2022). Un pas de plus vers une définition autonome de I'autorité de la chose jugée. Revue des procédures.
Menetrey, S.(2022). Relevé de caducité non contradictoire. La semaine juridique JCP G.

Stierle, M.(2022). Anmerkung zur EuGH-Entscheidungin C-44/21(Phoenix Contact v Harting). Mitteilungen der deutschen Patentanwilte,
2022(8), 277-279.

Zetzsche, D. A., Arner, Buckley, Charamba, & Sergeev. (2022). BigTech and Platform Finance: Governing FinTech 4.0 for Sustainable
Development. Fordham Journal of Corporate and Financial Law.

Zetzsche, D. A., Arner, D., Buckley, R., & Dahal.(2022). COVID-19, Digital Finance and Existential Sustainability Crises: Opportunities
and Challenges for Law and Regulation. National Law School of India Review, 384-416.
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Books

As author or co-author

Mastrullo, T.(2022). Droit des entreprises en difficulté (12" ed). Paris, France: LexisNexis.

Bodellini, M. (2022). International Bank Crisis Management: A Transatlantic Perspective. Hart Publishing.
Bourbonnais, R., & Terraza, V.(2022). Analyse des Séries Temporelles. Dunod.

Cuniberti, G.(2022). Conflict of Laws - A Comparative Approach(2"). Cheltenham, United Kingdom: Edward Elgar.

Cuniberti, G.(2022). The UNCITRAL Model Law on International Commercial Arbitration - A Commentary. Cheltenham, United Kingdom:
Edward Elgar.

Hiez, D.(2022). Guide to the writing of law for the Social and Solidarity Economy. SSE International Forum.

Hofmann, M., Blount, P., Leterre, G., Salmeri, A., & Zarkan, L.(2022). Space Legislation of Luxembourg: A Commentary(1+).
Alphenaan den Rijn, The Netherlands: Kluwer.

Hofmann, H., & Weaver, R.(2022). Digitalisation of Administrative Law and the Pandemic-Reaction. Newcastle, UK: Cambridge Scholars
Publishing.

Hubkova, P., Bobek, M., & Briza, P.(2022). Vnitrostatniaplikace prava Evropské unie(2" ed). Prague, Czech Republic: C. H. Beck, s.r. 0.
Lindahl, H., & Spindola Diniz, R. (Trans.). (2022). Autoridade e a globalizag&o da inclusdo e exclusdo. S&o Paulo, Brazil: Contracorrente.

Pfliicke, F.(2022). E-Commerce Regulation and Trader Compliance: A Comparative and Empirical Inquiry(1s). Oxford, UK: Oxford University
Bodleian Libraries.

Priim, A., & Guill, J.(2022). Code de la place financiére de Luxembourg. Larcier.

Riassetto, |, & storck, M. (2022). Les organismes de placement collectif, tome 2. Fonds d’investissement alternatifs. Paris, France:
GLN Joly.

Schmit, C., Winter, R., Dedenbach, F., & Allegrezza, S.(2022). Jeunes et conflit avec la loi et les droits de I'enfant, Okaju, Luxembourg,
2022, pp. 1-297(0mbudsman fir Kanner a Jugendlecher, OKAJU Editions Luxembourg 2022). Luxembourg: EXEPRO.

Sinnig, J.(2022). Taxation, Data and Destination - An Analysis of Destination-Based Taxation from the Perspective of Tax Principles
and Data Protection Regulation. Amsterdam, Netherlands: IBFD.

Tuori, K.(2022). The European Central Bank and the European Macroeconomic Constitution - From Ensuring Stability to Fighting Crises.
Cambridge, United Kingdom: Cambridge University Press

Ukrow, J., Cole, M. D.(Crit. Ed.), & Ory, S. (Crit. Ed.). (2022). Kinstliche Intelligenz als Herausforderung flir die positive Medienordnung
(EMR /SCRIPT). GErmany: dco-verlag.

van der Walt, J. W. G.(2022). The Literary Exception and the Rule of Law. London, United Kingdom: Routledge.
Zetzsche, D. A., & Noack, U.(2022). §§ 121 bis 127a Aktiengesetz(4). Hirth, Germany: WoltersKluwer Law.
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As editor or publication director

Allegrezza, S.(Ed.). (2022). Appeal Proceedings in Criminal Matters(European Criminal Justice). Vicenza, Italy: Wolters Kluwer.
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Combatting lllicit Trade in Tobacco Products(pp. 7-46). Springer.
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Combatting Illicit Trade in Tobacco Products(pp. 537-593). Springer.

Tosza, S., & Vervaele, J. A. E.(2022). Introduction. In S., Tosza & J. A. E., Vervaele, Combatting lllicit Trade in Tobacco Products(pp. 1-8).
Springer.
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of Ordoliberalism(pp. 263-277). Oxford, United Kingdom: Oxford University Press.

Tuori, K., & Losada, F.(2022). The emergence of the new over-riding objective of financial stability. In M., Gonzalez Pascual & A., Torres
Pérez(Eds.), Social Rights and the European Monetary Union Challenges Ahead(pp. 51-70). Cheltenham, United Kingdom: Edward Elgar.
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Publishing.
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Otto Schmidt Verlag.

Zetzsche, D. A.(2022). Européisches Kapitalmarktrecht: Marktmissbrauchsrecht. Encyclopedia on European Law, Vol. VI(pp. 75).
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Zetzsche, D. A., Buckley, R., & Arner, D.(2022). Open Banking, Open Data and Open Finance: Lessons from the European Union.
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der kollektiven Kapitalanlagen(2, pp. 40). Otto Schmidt Verlag.
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Cuniberti, G.(2022). Bibliographie : Andrew Dickinson and Edwin Peel(dir.), A Conflict of Laws Companion - Essays in Honour of Adrian
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Allegrezza, S.(2022). The proposed Anti-Money Laundering Authority, FIU cooperation, powers and exchanges of information(PE 733.968 -
July 2022). Bruxelles, Belgium: EU Parliament.

Bodellini, M., De Groen, W. P., Russo, C., Lastra, R., AKHVLEDIANI, T., & Casu, B.(2022). The evolving key risks in the banking sector,
and related priorities for the SRB.

Cole, M. D., & Etteldorf, C.(2022). The Implementation and Future of the revised Audiovisual Media Services Directive: Policy
Recommendations - Concomitant expertise for Implementation report(IP/B/CULT/IC/2022-068). Brussels, Belgium: Policy Department
European Parliament.

Cole, M. D., & Etteldorf, C.(2022). Implementation of the revised Audiovisual Media Services Directive - Background Analysis of the main
aspects of the 2018 AVMSD revision(PE 733.100). Brussels, Belgium: Policy Department European Parliament.
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de I'entrepreneuriat.

Haslehner, W., & Pantazatou, A.(2022). Assessment of recent anti-tax avoidance and evasion measures (ATAD & DAC6). Think Tank
European Parliament.

Ligeti, K., & Constantinides, P.(2022). The Application of the European Arrest Warrant in Luxembourg (Country Report). Centre for
European Policy Studies.

Yusifli, Z.(2022). Working paper on implications for equality, diversity and inclusion: The use and regulation of artificial intelligence
and automation in the employment context. Geneva, Switzerland: International Labour Office.

Zarkan, L.(2022). Une nouvelle étape dans le désarmement spatial : le cas des tests de missiles antisatellites a ascension directe.
Paris, France: FRS|Fondation pour larecherche stratégique.

Zarkan, L., & Raju, N.(2022). SATCOM on the Ice: Arctic Circle Operations Put to the Test with Climate Change. NATO ACT.

—:73‘



Im— University of Luxembourg | FDEF - Faculty of Law, Economics and Finance | Highlights 2021-2022

(74

E-Prints/Working Papers

Albanese, A., Nieto, A., & Tatsiramos, K.(2022). Job Location Decisions and the Effect of Children on the Employment Gender Gap.
Eprint/Working paper retrieved from https://www.iza.org/publications/dp/15353.

Bayrak, H. l., Kocyigit, C., Kuhn, D., & Pinar, M. C.(2022). Distributionally robust optimal allocation with costly verification.
Eprint/Working paper retrieved from https://arxiv.org/pdf/2211.15122.pdf.

Berge, L., Doherr, T., & Hussinger, K. (2022). How Patent Rights Affect University Science. Eprint/Working paper retrieved from
http://orbi.ulg.ac.be/handle/10993/51622.

Bodellini, M. (2022). A SUSTAINABILITY CRISIS MAKES BAD LAWS - TOWARDS SANDBOX-THINKING IN EU SUSTAINABLE FINANCE
REGULATION. Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/51832.

Bodellini, M. (2022). THE EU SUSTAINABLE FINANCE FRAMEWORK IN LIGHT OF INTERNATIONAL STANDARDS.
Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/51901.

Bodellini, M. (2022). TOWARDS A EUROPEAN SOCIAL TAXONOMY: A SCORECARD APPROACH. Eprint/Working paper retrieved from
http://orbi.ulg.ac.be/handle/10993/52131.

Boucekkine, R., Camcho, C., Ruan, W., & Zou, B. (2022). Optimal coalition splitting with heterogenous strategies.
Eprint/ Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/52314.

Boucekkine, R., Ruan, W., & Zou, B.(2022). A dynamic programming approach to optimal pollution control under uncertain irreversibility:
The Poisson case. Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/51922.

Boucekkine, R., Camacho, C., Ruan, W., & Zou, B.(2022). Why and when coalitions split? An alternative analytical approach
with an application to environmental agreements. Eprint/Working paper retrieved from http://orbi.ulg.ac.be/ handle/10993/51061.

Boucekkine, R., Ruan, W., & Zou, B.(2022). The Irreversible Pollution Game. Eprint/Working paper retrieved from
http://orbi.ulg.ac.be/handle/10893/50840.

Chen, Y., Wan, X., & Zou, B.(2022). Optimal Timing of Carbon Capture and Storage Policies - a Social Planner’s View.
Eprint/ Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/51993.

Cole, M. D.(2022). Retransmission of broadcast signals by cable in hotels - An analysis of the EU CabSat-Directive in light of a pending CUEU
case. Eprint/Working paper retrieved from https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4045527.

Demirci, E., Arts, J., & Van Houtum, G.-J. (2022). A restless badit approach for capacitated condition based maintenance scheduling.
Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/50362.

Hess, B., & Bruno, W.(2022). Judgment of the Court of Justice of the European Union (Grand Chamber) of 19 December 2019, Deutsche
UmWelthilfe eV v Freistaat Bayern, C752/18 in Daniel Sarmiento, Héléne Ruiz Fabri, and Burkhard Hess (eds), Yearbook on Procedural Law
of the Court of Justice of the European Union - 2021(3"? edn, 2022) MPILux Research Paper Series 2022 (5). Eprint/Working paper retrieved
from https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4212945.

Hornkohl, L., & Bruno, W.(2022). ‘Entropy in Differing Constitutional Traditions? Standing in Climate Actions across the EU before the Court
of Justice and National Courts. Eprint/Working paper retrieved from https://eulawlive.com/weekend-edition/ weekend-edition-no93/.

Hubkova, P.(2022). EU acts without binding legal force producing binding legal effects at the national level: Enforcement of ESA soft law i
nthe Czech Republic. Eprint/Working paper retrieved from https://jmn-eulen.nl/papers/.

Hussinger, K., & Issah, A.-B.(2022). TRADE SECRET PROTECTION AND R&D INVESTMENT OF FAMILY FIRMS. Eprint/Working paper
retrieved from http://orbi.ulg.ac.be/handle/10993/52236.

Kraussl, R., & Tugnetti, A.(2022). Non-Fungible Tokens (NFTs): A Review of Pricing Determinants, Applications and Opportunities.
Eprint/Working paper retrieved from https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4112429.

Mavi, C., & Zou, B.(2022). Pandemic Impacts on Sustainability and Hartwick’s Rule. Eprint/Working paper retrieved from
http://orbi.ulg.ac.be/handle/10993/50839.

Nguyen, T.-T. N., & Arts, J.(2022). The Decay Vendor: Timing Medical Radioisotope Production to Meet a Fixed Delivery Schedule.
Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/52936.

Noel, C., & Schiltz, J.(2022). trajeR, an R package for cluster analysis of time series. Eprint/Working paper retrieved from
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4054519.



University of Luxembourg | FDEF - Faculty of Law, Economics and Finance | Highlights 2021-2022 I

Picard, P. M., & Efthymia, K.(2022). The Zoom City: Working From Home, Urban Productivity and Land Use.
Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/52958.

Prieur, F., Ruan, W., & Zou, B. (2022). Optimal lockdown and vaccination policies to contain the spread of a mutating infectious disease.
Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/51242.

Schiltz, J., & Noel, C.(2022). Finite Mixture Models for an underlying Beta distribution with an application to COVID-19 data(1).
Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/50948.

Terraza, V., Boru ipek, A., & Rounaghi, M. M. (2022). Investigating the nexus between Volatilities of Bitcoin, Gold, and American Stock
Markets during the COVID-19 Pandemic: Evidence from ARMA-DCC-GARCH and NAR-NN Models. Eprint/ Working paper retrieved from
http://orbi.ulg.ac.be/handle/10993/52269.

Tosza, S.(2022). The public role of private actors: Internet service providers in the E-Evidence proposal. Eprint/Working paper retrieved
from https://europeanlawblog.eu/2022/09/20/the-public-role-of-private-actors-internet-service-providers-in- the-e-evidence-
proposal/.

Zarkan, L., & Azcarate Ortega, A.(2022). The road to a moratorium on kinetic ASAT testing is paved with good intentions, but is it
feasible?The road to a moratorium on kinetic ASAT testing is paved with good intentions, but is it feasible? Eprint/ Working paper retrieved
from https://www.frstrategie.org/en/publications/notes/road-moratorium-kinetic-asat-testing-paved- good-intentions-it-feasible-2022.

Zarkan, L.(2022). Les USA renoncent aux tests de destruction de satellites afin de réduire les débris spatiaux. Eprint/ Working paper
retrieved from https://air-cosmos.com/article/les-usa-renoncent-aux-tests-de-destruction-de-satellites-afin- de-reduire-les-debris-
spatiaux-32634.

Zetzsche, D. A., & Anker-Sorensen, L.(2022). Building Blocks of a Green Fintech System - Towards an Regulatory Antidote to
Greenwashing. Eprint/Working paper retrieved from https://ssrn.com/abstract=4163002.

Zetzsche, D. A., Anker-Sorensen, L., Passador, M., & Wehrli, A.(2022). DLT-Based Enhancement of Cross-Border Payment Efficiency -
alegal and Regulatory Perspective. Eprint/Working paper retrieved from http://orbi.ulg.ac.be/ handle/10993/50121.

Zetzsche, D. A., Arner, W., Buckley, R., & Didenko, A.(2022). Ukraine, Sanctions and Central Bank Digital Currencies: The Weaponization
of Digital Finance and the End of Global Monetary Hegemony?Eprint/Working paper retrieved from https:// ssrn.com/abstract=4133531.

Zetzsche, D. A., & Bodellini, M. (2022). A Sustainability Crisis Makes Bad Law! - Towards Sandbox Thinking in EU Sustainable Finance
Law and Regulation. Eprint/Working paper retrieved from https://ssrn.com/abstract=4147295.

Zetzsche, D. A., Bodellini, M., & Consiglio, R.(2022). Towards a European Social Taxonomy: A Scorecard Approach.
Eprint/ Working paper retrieved from https://ssrn.com/abstract=4218874.

Zetzsche, D. A., Lammer, T., Gazi, S., Arner, D., & Buckley, R.(2022). Building Regional Payment Areas: The Single Rule Book Approach.
Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/50122.
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Eprint/Working paper retrieved from http://orbi.ulg.ac.be/handle/10993/53023.
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