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CEPR Research Fellow, 2011- Present 
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Advisory Board Emerging Markets Group, Cass Business School, London. 
 
Chazen Senior Scholar. 

 
Faculty Standing Committee for Discipline, 2010-2018. 
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FIELDS OF SPECIALIZATION 
Primary: International Finance  
Secondary: Empirical Asset Pricing  
 
COURSES TAUGHT 
Empirical Research in Financial Economics (Ph.D. course, 5 courses to date) 
International Financial Markets (13 quarter courses to date) 
Global Financial Risk Management (3 quarter courses to date, co-developed with Ken Singleton) 
Capital Markets and Investments (9 semester courses to date, co-developed with Andrew Ang) 
Investment and Wealth Management (>20 semester courses to date, co-developed with Ann 
Kaplan) 
(Global) Asset Management (> 20 semester courses to date; three block weeks) 
Time Series Econometrics (1 half course) 
 
DOCTORAL STUDIES 
Ph.D., Economics, Northwestern University, Evanston, Illinois 
Qualifying Examinations: passed with distinction, September 1988 
Dissertation: Empirical Analyses of Foreign Exchange Markets: General Equilibrium 
Perspectives 
Committee Chairman: Mark Watson Date of Completion: June 1992  
 
PRE-DOCTORAL STUDIES 
Licentie in Economic Sciences, State University of Ghent, Belgium, (1982-1986, Highest and 
High Honors)  

 
OUTSIDE ACTIVITIES AND CONSULTING  
 
Litigation Support 
 
(indicated by law firm and case) 
Wachtell, Lipton, Rosen and Katz (2001) 
Davis and Gilbert (2002),  
Hogan and Hartson (2002)  
Cadwalader (2006, market efficiency) 
Edwards Angell Palmer & Dodge LLP (2009, political risk),  
Debevoise and Plimpton (2009-2010; tribunal case, financial institution, currencies and asset 
management, appeared for tribunal) 
Munger, Tolles & Olson LLP (2010; settled case on currency trading, financial institution); 
Kellogg, Huber, Hansen, Todd, Evans and Figel and Paul, Weiss, Rifkin, Wharton and Garrison 
(2010-2011, 2014-2015; financial institution, currency/asset management case)  
Vinson and Elkins (2012-2013, tax and currency options case, appeared in court);  
Lankler, Siffert and Wohl (2013-2014; valuation/forecasting in Argentina; law firm, settled); 
Quinn, Emanuel, Urquhart & Sullivan LLP (May 2014-September 2015; controlled currency 
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case, Uzbekistan vs. Spentex).    
Ropes & Gray (2015; currency case; SEC meeting; 2017 work during summer; 2019 work 
during summer). 
Help with political risk case; CRA (Pakistan; April-May 2018) 
 
Consulting firms: Cornerstone (mostly), CRA. 
 
 
Other Consulting 
Researcher Global AI, Big Data start-up firm, 2018-present. 
 
Development Global Portfolio Model for Brazilian Online Bank, December 2020-present. 
 
Financial Economist, Financial Engines (joint with Steve Grenadier), May 1997 to May 2014.  
Financial Engines, founded by Bill Sharpe, provides quantitative investment advice to individual 
investors, now part of private equity firm, but a publicly traded company 2011-2018. 
 
Consultant, Bundesbank, Frankfurt, 2018  
 
Consultant, ECB, Frankfurt, June 2006-present. 
 
Co-founder, Micai, online finance company in China (May 2014-2018; company changed name 
to Bankorus, 2018). 
 
Consultant Magnitude Capital, January 2015-2017. 
 
Consultant Betterment, August 2012-August 2013; advisor. 
 
Consultant D.E. Shaw, December 2009-November 2010.  
 
Managing Member and Director of Research for Pani Bekaert Pluim & Co, September 2006-
December 2009. 
 
Consulting on the International Cost of Capital for AMB (a US based REIT), July 2005-
September 2006. 
 
International Francqui Chair, Belgium (Universities of Gent, Antwerp and Leuven), January 
2006-June 2006.  
 
Advisory Board, Heckman Global Advisors, July 2004-2007 
 
Heckman Global Advisors (a unit of Bear Sterns Asset Management), Consultant (March-June 
2005) 
 
Consulting on Financial Market Integration, European Central Bank, June 2003. 
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Short-term Consulting for Price Waterhouse on International Cost of Capital issues, 1997-1998. 
 
Short-term Consultant, Worldbank (to work on The Integration of Emerging Equity Markets in 
Global Capital Markets), March-September 1993, June 1994-December 1995. 
 
Short-term Consultant, Catalyst Institute (joint with Marcio G. Garcia and Campbell Harvey, to 
work on The Implications of Well-functioning Capital Markets for the Economic Development 
of Brazil), June 1994-December 1994. 
 
Technical Advisor, Nikko Securities (related to their Global Asset Allocation Model), December 
1993-1995.    
 
Miscellaneous 
Associate Producer “Walking in the Opposite Direction,” Documentary about Adrian Borland, of 
The Sound, 2017. 
 
 
 OTHER WORK EXPERIENCE AND QUALIFICATIONS 
Visiting Scholar Hong Kong University of Science and Technology, Finance Department, Hong 
Kong, February-March 19th, 2013; January 2014 (10 days); February 2014 (10 days), May (10 
days). 
 
Visiting Scholar, CKGSB, Beijing, July 2013. 
 
Visiting Scholar, SAIF, Shanghai Jiao Tong University, Shanghai, May 2013. 
 
Visiting Scholar Hong Kong University, Finance Department, Hong Kong, January 2013.  
 
NASD Uniform Investment Advisor Law Examination, Series 65, 2007.   
 
Scientific Council, Tilburg University, October 2001 till present. 
 
Financial Market Integration Lectures, ECB, October 2004; International Economics Training 
Program, IMF, July 2005, November 2006, February 2008, February 2009, August 2012, August 
2014. 
 
INSPER Lectures, Sao Paulo, Brazil, November 2012 
 
Inflation and Asset Returns Lecture, IMF Training Program, February, 2011. 
  
Visiting Scholar, Federal Reserve Board of Governors, Washington DC, June 02-04, 2003. 
 
Empirical Asset Pricing, Phd Course (three days), Louvain School of Management, UCL, 
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Louvain-la-Neuve, Belgium, May 2012; Perth (FIRN), Australia, June, 2013.  
International Financial Markets class, Kiel Institute of World Economics, Program on Advanced 
Studies in Economic Policy Research, August, 2008; August 24-September 02, 1999; August 25-
August 29, 1997.    
      
Global Asset Allocation and Emerging Equity Markets Class, Master Program in International 
Finance, University of Amsterdam, May 22-June 02, 2000. 
 
International Quarter at the University of Gent, Belgium, March-June 1999. 
 
Global Equity Investments Class, Chazen Institute, November 2008, (6-hour class for Indian 
MBAs); Graduate School of Economics, Pompeu Fabra, Barcelona, June 2009 (10 hours). 
 
Global Asset Allocation Class, Amsterdam Institute of Finance, May 19-21, 1999; May 10-14, 
2000; May 28-31, 2001; May 22-25, 2002; November 21-25, 2005; December 17-21, 2006; 
December 18-22, 2007, November 2008, November 2009; Solvay Master Classes (Brussels), 
April 2003, March 2004, March 2005, April 2006; Herzliya, Israel, May 2006; Euromoney 
(Paris), August, 2007; Samba Bank, Riyadh, Saoudi –Arabia, May 2009. 
 
Visiting Scholar Tilburg University, December 14-23, 1998; December 1996-March 1997. 
 
Visiting Scholar University of Limburg, LIFE, July, 1998; September 2-15, 1997.  
Visiting Scholar International Monetary Fund, August 14-27, 1996. 
 
Staff Member, Economic Research Department of the Kredietbank, Belgium, 1986-1987 
 
Research Assistant, Professor Robert J. Hodrick, 1989-1990 
 
 
GRANTS, AWARDS AND HONORS 
The article “Variance Risk in Global Markets,” won the 1st Prize in the 2020 Roger F. Murray 
prize competition at the Fall 2020 Q-Group Seminar (presented by Robert Hodrick). 
 
The article “Macro Risks and the Term Structure of Interest Rates,” with Eric Engstrom and 
Andrey Ermolov won Best Paper Award at the 2019 IFABS conference, Medellin, Colombia. 
 
The article “The International Commonality of Idiosyncratic Variances,” with Robert Hodrick, 
Xue Wang, and Xiaoyan Zhang, won the BlackRock Prize at the 2019  Australasian Finance and 
Banking Conference Sydney, Australia.   
 
Global Association of Risk Professional Research Excellence award of the 2018 China 
International Risk Forum for “ The Time -Variation in Risk Appetite and Uncertainty, December 
2018. 
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2014-2015 INQUIRE grant for “Equity Market Integration, and Equity Market Development in 
Central and Eastern Europe,” with Lieven Baele and Larissa Schaefer. 
 
The article “Aggregate Idiosyncratic Volatility,” with Robert Hodrick and Xiaoyan Zhang won 
the William F. Sharpe Best Paper award for articles published in the 2012 Journal of Financial 
and Quantitative Analysis. 
 
2013 Steven H. Sandell grant from the Center for Retirement Research at Boston College to 
work on “Individual allocations and the quality of the investment options in 401k portfolios,” 
with Enrichetta Ravina. 
 
2013-2014 INQUIRE grant for Flights-to-Safety with Lieven Baele and Koen Inghelbrecht. 
 
2012-2013 Chazen Global research grant to work on “Who Diversifies Internationally? Evidence 
from the 401K plans of 296 firms.” 
 
2010/2011 Inquire Second Prize for the “Inflation Risk and the Inflation Risk Premium” 
presentation in Berlin, Autumn 2010. 
 
National Bank of Belgium 2012 Colloquium on Endogenous Financial Risk; Grant for a project 
on Flights – to – Safety (with Lieven Baele, Koen Inghelbrecht, and Min Wei). 
  
Emerald Citation of Excellence (one of top 50 management articles for 2007) for “Global 
Growth Opportunities and Market Integration, “with Campbell R. Harvey, Christian Lundblad, 
and Stephan Siegel, Journal of Finance 62 (3), 2007, 1081-1137. 
 
International Francqui Chair, 2005-2006, Francqui Foundation, Belgium. 
 
INQUIRE grant 2005-2006 for “The Time-variation in Stock and Bond Return Correlations,” 
with Lieven Baele and Koen Inghelbrecht. 
 
“Liquidity and Expected Returns: Lessons from Emerging Equity Markets, “joint with Campbell 
Harvey and Christian Lundblad was nominated for the Best Paper award at the European Finance 
Association Meetings, 2003. 
 
2003 William Davidson Institute Research Grant, to work on “Equity Market Integration, and 
Equity Market Development in Central and Eastern Europe,” with Lieven Baele and Koen 
Schoors. 

 
2003 Chazen International Research Prize for “Dating the Integration of World Capital 
Markets.” 

 
Marquis Who’s Who in America, 2004, 2005, 2006, 2007, 2008, 2011, 2012. 

 
Who’s Who in Economics, 4th Edition. 
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2002 Inquire First Prize for Presentation of “How do Regimes affect International Asset 
Allocation?” in Berlin, April 2002. 

 
The article “Did Financial Liberalization Spur Economic Growth,” joint with Campbell Harvey 
and Christian Lundblad won Best Paper award at the European Finance Association Meetings, 
2001. 
  
The article "Foreign Speculators and Emerging Equity Markets," joint with Campbell Harvey, 
was nominated for the Smith Breeden Price of the Journal of Finance in 2000. 

 
Awarded INQUIRE (Institute for Quantitative Investment Research)-Europe grant to work on 
“How do Regimes affect International Asset Allocation?” together with Andrew Ang, 2001. 

 
The article "International Asset Allocation with Time-varying Correlations," co-authored with 
Andrew Ang, won the First Prize in the 2001 Chicago Quantitative Alliance Academic Paper 
Competition, the First Prize in the 2001 Crowell Memorial Prize Paper competition (sponsored 
by PanAgora Asset Management) and it won the Academic Competition of the International 
Investment Forum in 2000. 

 
The article “Expectations Hypotheses Tests,” co-authored with Bob Hodrick, was a finalist in the 
Academic Competition of the International Investment Forum, 2000. 

 
The article “The Dynamics of Emerging Market Equity Flows,” co-authored with Cam Harvey 
and Robin Lumsdaine, won the NYSE Best Paper in Equities Award at the annual Western 
Finance Meetings, June 2000.National Science Foundation Grant, "Time-varying Risk, Peso 
Problems and Asset Pricing," 2000-2002. 

 
The article "Distributional Characteristics of Emerging Market Returns and Asset Allocation," 
with Claude Erb, Campbell Harvey and Tadas Viskanta, Winter 1998, Journal of Portfolio 
Management, was nominated for Best International Paper among all the articles published in the 
1997 volume. 
                                                                                            
William Davidson Institute Grant (joint with Campbell Harvey) to work on "The Role of Foreign 
Speculators in Transitional Economies", October 1996-August 1997. 
 
National Science Foundation Grant, "Government Policies and International Asset Return 
Dynamics," 1996-1999. 
 
The article "Time-varying World Integration," joint with Campbell Harvey, was nominated for 
the Smith Breeden Price of the Journal of Finance in 1995. 
 
1994 Zellner Award for most outstanding doctoral thesis in Business and Economic Statistics. 

 
National Science Foundation Grant, "Exchange Rate Dynamics in Stochastic Monetary Models," 
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1994-1996. 
 

Robert M. and Anne T. Bass Faculty Fellowship for 1994-1995, Graduate School of Business, 
Stanford University. 
 
The article, "Characterizing Predictable Components in Excess Returns on Equity and Foreign 
Exchange Markets," joint with Robert J. Hodrick, was nominated for the Smith Breeden Price of 
the Journal of Finance in 1992. 
 
Alfred P. Sloan Doctoral Dissertation Fellowship, 1991-1992.  

 
NBER Committee on Dissertation Support Grant, 1990. 
 
University Scholarship, Northwestern University, 1990-1991.  
 
Belgian American Educational Foundation Honorary Fellowship, 1987-1988. 
 
Fulbright-Hays Travel Grant, 1987-1992.  
 
Travel Grant Prize of the Flemish Community (Ministerie van de Vlaamse Gemeenschap) for the 
undergraduate thesis "The Indexing of the Income Brackets of the Belgian Personal Income 
Tax," March 1987. 
 
University Fellowship, Northwestern University, 1987-1988. 

 
 

PATENTS 
United States Patent no. 6,125,355, September 26, 2000 (Pricing Module for Financial Advisory 
System)  
 
United States Patent no. 6,021,397, February 01, 2000 (Financial Advisory System) 
   
MEMBERSHIPS IN PROFESSIONAL ORGANIZATIONS  
American Finance Association, 1991-present 
Society for Financial Studies, 1991-present 
European Finance Association, 2010. 
 
 
PUBLICATIONS AND PAPERS 
Journal Articles 
1) "Caloric Consumption in Industrializing Belgium," Journal of Economic History 51, 
September 1991, 633-655. 
 
2) "Characterizing Predictable Components in Excess Returns on Equity and Foreign Exchange   
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Markets," with Robert J. Hodrick, Journal of Finance 47, June 1992, 467-509. To be reprinted in 
New Developments in Exchange Rate Economics, edited by L. Sarno and M. Taylor; The 
International Library of Critical Writing in Economics, Edward Elgar and in International 
Capital Markets, edited by R. Stulz and G. A. Karolyi, International Library of Critical Writings 
in Financial Economics, Edward Elgar. 
 
3) "On Biases in the Measurement of Foreign Exchange Risk Premiums," with Robert J. 
Hodrick, Journal of International Money and Finance 12, April 1993, 115-138. 
 
4) "Exchange Rate Volatility and Deviations from Unbiasedness in a Cash-in-Advance Model," 
Journal of International Economics 36, 1994, 29-52. 
 
5) "Market Integration and Investment Barriers in Emerging Equity Markets," World Bank 
Economic Review 9, 1995, 75-107; an earlier version of the paper appeared in Stijn Claessens 
and Sudarshan Gooptu, eds., Portfolio Investment in Developing Countries, (Washington, World 
Bank Discussion Paper 228), December 1993, 221-251 and as Chapter 11 in the 1994 
Euromoney book, "Investing in Emerging Markets."  
 
6) "Time-varying World Integration," with Campbell R. Harvey, Journal of Finance 50, June 
1995, 403-444.  Reprinted in International Capital Markets, edited by R. Stulz and G. A. Karolyi, 
International Library of Critical Writings in Financial Economics, Edward Elgar. 
 
7) "The Time-variation of Expected Returns and Volatility in Foreign Exchange Markets," 
Journal of Business & Economic Statistics 13, October 1995, 397-408. 
 
8) "Diversification, Integration and Emerging Market Closed-end Funds," with Michael Urias, 
July 1996, Journal of Finance 51, 835-869.  Reprinted in International Capital Markets, edited by 
R. Stulz and G. A. Karolyi, International Library of Critical Writings in Financial Economics, 
Edward Elgar. 
 
9) "The Time-variation of Risk and Return in Foreign Exchange Markets: A General Equilibrium 
Perspective," Summer 1996, Review of Financial Studies 9, 427-470. 
 
10) "Emerging Equity Market Volatility," with Campbell R. Harvey, January 1997, Journal of 
Financial Economics 43, 29-77.  All Star Paper for Citations, awarded 2009. 
 
11) "What Matters for Emerging Equity Market Investments?" with Claude Erb, Campbell R. 
Harvey and Tadas Viskanta, Summer 1997, Emerging Markets Quarterly, 17-46. 
 
12) "On Biases in Tests of the Expectation Hypothesis of the Term Structure of Interest Rates," 
with Robert J. Hodrick and David Marshall, July 1997, Journal of Financial Economics 44, 309-
348. 
 
13) "The Implications of First Order Risk Aversion for Asset Market Risk Premiums," with 
Robert J. Hodrick and David Marshall, September 1997, Journal of Monetary Economics 40, 3-
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39. 
 
14) "Distributional Characteristics of Emerging Market Returns and Asset Allocation," with 
Claude Erb, Campbell R. Harvey and Tadas Viskanta, Winter 1998, Journal of Portfolio 
Management, 102-116. 
 
15) "Target Zones and Exchange Rates: An Empirical Investigation," with Stephen Gray, 
Journal of International Economics 45, June 1998, 1-35. 
 
16) "Capital Markets: An Engine for Economic Growth," with Campbell R. Harvey, The Brown 
Journal of World Affairs, Winter/Spring 1998, 33-53. 
 
17) "Is There a Free Lunch in Emerging Market Equities?" with Michael Urias, Journal of 
Portfolio Management 25, Spring 1999, 83-95.  Reprinted in International Securities, edited by 
George Philippatos and Gregory Koutmos, part of The International Library of Critical Writings. 
in Financial Economics, edited by Richard Roll, Edward Elgar Publishing Ltd., 2000. 
 
18) "Asymmetric Volatility and Risk in Equity Markets," with Guojun Wu, Review of Financial 
Studies 13, Spring 2000, 1-42. 
 
19) “Foreign Speculators and Emerging Equity Markets,” with Campbell R. Harvey, Journal of 
Finance 55, April 2000, 565-613.  Reprinted in International Capital Markets, edited by R. Stulz 
and G. A. Karolyi, International Library of Critical Writings in Financial Economics, Edward 
Elgar.  
 
20) “Expectations Hypotheses Tests,” with Robert J. Hodrick, Journal of Finance 56, August 
2001, 1357-1394. Reprinted in International Capital Markets, edited by R. Stulz and G. A. 
Karolyi, International Library of Critical Writings in Financial Economics, Edward Elgar. 
 
21) “Peso Problem Explanations for Term Structure Anomalies,” with Robert J. Hodrick and 
David Marshall, Journal of Monetary Economics 48(2), October 2001, 241-270. 
 
22) “Emerging Equity Markets and Economic Development,” with Campbell R. Harvey and 
Christian Lundblad, Journal of Development Economics 66, December 2001, 465-504. 
 
23) “Short Rate Nonlinearities and Regime Switches,” with Andrew Ang, Journal of Economic 
Dynamics and Control 26 (7-8), 2002, 1243-1274. 
 
24) "Regime Switches in Interest Rates," with Andrew Ang, Journal of Business and Economic 
Statistics 20, April 2002, 163-182. 
 
25) "The Dynamics of Emerging Market Equity Flows," with Campbell R. Harvey and Robin 
Lumsdaine, Journal of International Money and Finance (21) 3, 2002, 295-350. 
 
26) “Research in Emerging Markets Finance: Looking to the Future,” with Campbell R. Harvey, 
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Emerging Markets Review 3, 2002, 429-448. 
 
27) "International Asset Allocation with Regime Shifts," with Andrew Ang, Review of Financial 
Studies (15), 4, Fall 2002, 1137-1187. 
 
28) "Dating the Integration of World Equity Markets," with Campbell R. Harvey and Robin 
Lumsdaine, Journal of Financial Economics (65), 2, 2002, 203-248. 
 
29) “Emerging Markets Finance,” with Campbell R. Harvey, Journal of Empirical Finance 10, 
2003, 3-55. 
 
30) “Equity Market Liberalization in Emerging Markets,” with Campbell R. Harvey, and 
Christian T. Lundblad, the Federal Reserve Bank of St-Louis Review 85:4, 2003, 53-74 and the 
Journal of Financial Research XXVI, 3, Fall 2003, 275-299. 
 
31) Conditioning Information and Variance Bounds on Pricing Kernels," with Jun Liu, Review of 
Financial Studies 17, 2, Summer 2004, 339-378. 
 
32) “How do Regimes Affect Asset Allocation,” with Andrew Ang, Financial Analysts Journal 
60, 2004, 86-99. 
 
33) “Market Integration and Contagion,” with Campbell R. Harvey and Angela Ng, Journal of 
Business 78 (1), 2005, 39-69. 
 
34) "Why Stocks May Disappoint," with Andrew Ang and Jun Liu, Journal of Financial 
Economics 76, 2005, 471-508. 
 
35) “Does Financial Liberalization Spur Economic Growth,” with Campbell R. Harvey and 
Christian Lundblad, Journal of Financial Economics 77, 2005, 3-55. 
 
36) “Growth Volatility and Financial Market Liberalization,” with Campbell R. Harvey and 
Christian Lundblad, Journal of International Money and Finance 25, 2006, 370-403. 
  
37) “Global Growth Opportunities and Market Integration, “with Campbell R. Harvey, Christian 
Lundblad, and Stephan Siegel, Journal of Finance 62 (3), 2007, 1081-1137. 
 
38) Stock Return Predictability: Is it There?" with Andrew Ang, Review of Financial Studies 20 
(3), 2007, 651-707. 
 
39) “Do Macro Variables, Asset Markets or Surveys forecast Inflation better?” with Andrew Ang 
and Min Wei, Journal of Monetary Economics, 54 (4), 2007, 1163-1212. 
 
40) “Uncovered Interest Rate Parity and the Term Structure of Interest Rates,” with Min Wei and  
Yuhang Xing, Journal of International Money and Finance, 26 (6), 2007, 1038-1069. 
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41) “Liquidity and Expected Returns: Lessons from Emerging Markets,” with Campbell R. 
Harvey and Christian Lundblad, Review of Financial Studies, 20(6), 2007, 1783-1831.  
 
42) “The Term Structure of Real Rates and Expected Inflation,” with Andrew Ang and Min Wei, 
Journal of Finance, 63(2), 2008, 797-849. 
 
43) “Risk, Uncertainty and Asset Prices,” with Eric Engstrom and Yuhang Xing, Journal of 
Financial Economics 91, 2009, 59-82. 
 
44) “International Stock Return Comovements,” with Robert Hodrick and Xiaoyan Zhang, 
Journal of Finance, 64, 2009, 2591-2626. 
 
45) “New Keynesian Economics and the Term Structure,” with Seonghoon Cho and Antonio  
Moreno, Journal of Money, Credit and Banking, 42, 2010, 33-62. 
 
46) “Inflation and the Stock Market: Understanding the Fed Model,” with Eric Engstrom, 
Journal of Monetary Economics, 57, 2010, 278-294. 
 
47) “The Determinants of Stock and Bond Return Comovements,” with Lieven Baele and Koen 
Inghelbrecht, the Review of Financial Studies, 23, no. 6, 2010, 2374-2428.  
 
48) “Inflation Risk and the Inflation Risk Premium,” with Xiaozheng Wang, Economic Policy, 
October 2010, 757-806.  
 
49) “Stock and Bond Returns with Moody Investors,” with Eric Engstrom and Steve Grenadier, 
Journal of Empirical Finance, vol 17, December 2010, 867-894. 
 
50) “Financial Openness and Productivity,” with Campbell Harvey and Christian Lundblad, 
World Development, January 2011, Vol. 39, No. 1, 1-19. 
 
51) “What Segments Equity Markets?” with Campbell Harvey, Christian Lundblad, and Stephan 
Siegel, Review of Financial Studies, 2011, 24 (12), 3841-3890 (lead article). 
 
52) “Aggregate Idiosyncratic Volatility,” with Robert Hodrick and Xiaoyan Zhang 
(previously entitled, “Is there a Trend in Idiosyncratic Volatility?”), Journal of Financial and 
Quantitative Analysis, December 2012, Vol. 47, No. 06, 1155-1185. (Won William F. Sharpe 
Best Paper Award in 2012). 
 
53) “The European Union, the Euro, and Equity Market Integration,” with Campbell Harvey, 
Christian Lundblad, and Stephan Siegel, Journal of Financial Economics, 2013, Vol. 109:3, 583-
603. (Lead Article) 
 
54) “Risk, Uncertainty and Monetary Policy,” with Marie Hoerova and Marco Lo Duca, Journal 
of Monetary Economics, October 2013, Volume 60:7, 771-788.  
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55) “Political Risk Spreads,” with Campbell Harvey, Christian Lundblad, and Stephan Siegel, 
Journal of International Business Studies, May 2014, 45.4, 471–493. 
 
56) “The Global Crisis and Equity Market Contagion,” with Michael Ehrmann, Marcel 
Fratzscher, and Arnaud Mehl, Journal of Finance, 69, 6, December 2014, 2597-2649. 
 
57) “The VIX, the Variance Premium and Stock Market Volatility,” with Marie Hoerova, 
Journal of Econometrics, December 2014, 183, 181-192. 
 
58) “Macroeconomic Regimes,” with Lieven Baele, Seonghoon Cho, Koen Inghelbrecht and 
Antonio Moreno, Journal of Monetary Economics 70, March 2015, Pages 51–71.  
 
59) “Bad Environments, Good Environments: A Non-Gaussian Asymmetric Volatility Model,” 
with Eric Engstrom and Andrey Ermolov, Journal of Econometrics vol. 186, May 2015, 258-
275.   
 
60) “Political Risk and International Valuation,” with Campbell Harvey, Christian Lundblad, and 
Stephan Siegel, Journal of Corporate Finance, Vol. 37, April 2016, 1-23. 
 
61) “What Do Asset Prices Have to Say about Risk Appetite and Uncertainty?” with Marie 
Hoerova, Journal of Banking and Finance, Vol. 67, June 2016, 103-118.   
 
62) “Globalization and Asset Returns,” with Campbell R. Harvey, Andrea Kiguel and Xiaozheng 
Wang, Annual Review of Financial Economics, Vol 8, October 2016, 221-288. 
 
63) “Who Diversifies Internationally? Evidence from the 401K plans of 296 firms,” with Kenton 
Hoyem, Wei-Yin Hu and Enrichetta Ravina, Journal of Financial Economics, Vol 124, April 
2017, 86-112. 
 
64) “Asset Return Dynamics under Habits and Bad Environment Good Environment 
Fundamentals,” with Eric Engstrom, Journal of Political Economy, Vol 125, June 2017, 713-
760. 
 
65) “On the Global Financial Market Integration Swoosh and the Trilemma,” with Arnaud Mehl, 
Journal of International Money and Finance, Vol  94, June 2019, 227-245.  
 
66) “On the Link between the Volatility and Skewness of Growth,” with Alexander Popov, IMF 
Economic Review, December 2019, Volume 67, 746–790  
 
67) “Flights –to- Safety,” with Lieven Baele, Koen Inghelbrecht, and Min Wei, Review of 
Financial Studies, February 2020, Vol. 33, 689-746.   
 
68) “Good Carry, Bad Carry,” with George Panayotov, Journal of Financial and Quantitative 
Analysis,“ June 2020, Vol. 5, Issue 4, 1063-1094. 
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69) “Aggregate Demand and Aggregate Supply Effects of Covid-19: A Real-time Analysis;” 
with Eric Engstrom and Andrey Ermolov, Covid Economics, June 2020, 25, 141-168. 
 
70) “Risk and Return in International Corporate Bond Markets,” with Roberto A. De Santis, 
Journal of International Financial Markets, Institutions and Money, May 2021, Vol 72, 101338-
101369.  
 
71) “Macro Risks and the Term Structure of Interest Rates,” with Eric Engstrom and Andrey 
Ermolov, Journal of Financial Economics, August 2021, Vol. 141, Issue 2, 479-504. 
 
72) “Currency Factors,” with Arash Aloosh,  Management Science, June 2022, vol.68, Issue 6, 
4042-4064. 
 
73) “The Time-variation in Risk Appetite and Economic Uncertainty,” with Eric Engstrom and 
Nancy R. Xu,  Management Science, June 2022, vol.68, Issue 6, 3975-4004. 
 
74) “International Yield Comovements,” with Andrey Ermolov, forthcoming at the Journal of 
Financial and Quantitative Analysis. (Previously entitled: “Inflation-linked versus Nominal 
Bond Yields: On Inflation and Liquidity Risk Premiums around the World”). 
 
75) “The Variance Risk Premium in Equilibrium Models, “with Eric Engstrom and Andrey 
Ermolov, accepted at the Review of Finance.  
  
 
Working Papers 
“The International Commonality of Idiosyncratic Variances,” with Xue Wang, and Xiaoyan 
Zhang. 
“Variance Risk in Global Markets,” with Robert Hodrick and Andrea Kiguel. 
“The (Re) Allocation of Bank Risk,” with Johannes Breckenfelder. 
“Risk, Monetary Policy and Asset Prices in a Global World,” with Marie Hoerova, and Nancy 
Xu. 
“Uncertainty and the Economy: The Evolving Distribution of Aggregate Supply and Aggregate 
Demand Shocks,” with Eric Engstrom and Andrey Ermolov. 
“The China Valuation Gap,” with Shuojia Ke, Xue Wang and Xiaoyan Zhang. 
“Identifying Aggregate Supply and Demand Shocks using Sign Restrictions and Higher Order 
Moments, “ with Eric Engstrom and Andrey Ermolov. 
“Sustainable Investment - Exploring the Linkage between Alpha, ESG, and SDG's,” with 
Richard V. Rothenberg and Miquel Noguer. 
"Stock and Bond Pricing in an Affine Equilibrium," with Steve Grenadier.  
 “Home Bias Revisited,” with Stephan Siegel, Xiaozheng Wang and Nancy Xu.  
“Emerging Markets in a Globalizing World,” with Campbell Harvey and Tomas Mondino. 
“An Anatomy of Central and Eastern European Equity Markets,” with Lieven Baele and Larissa 
Schaefer. 
“Expected Idiosyncratic Volatility,” with Mikael Bergbrant and Haim Kassa. 
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