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1- Staff 2- Research activities 2022

Its staff is composed by permanent professors (11), external members (5 and In 2021, 19 papers have been published by Louvain Finance Professors for a
only 3 since 01/2023) and PhD students (19). Marie Gonze is the administra- total SNIP of 37.77 points, which means an average of 3.43 SNIP points per
tive officer of the group. professor or 5.39 SNIP points per active professor (i.e. who has published in

2022). The SNIP gap between active and non-active professors is increasing.
This is slightly less than in 2021. Even if this evolution is confirmed by ABCD,
1 professors cite score and SNIP detect a small increase in publications. Overall, we can

. consider a stabilization of the publication outcome.
Bertrand Candelon (Research director)

Rudy de Winne
Catherine D'hondt
Natacha Gilson

Philippe Grégoire
Leonardo lania

Nathan Lassance

Mikael Petitjean

Isabelle Platten
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Fredéric Vrins (Chairman)

6 Associate Members

Christophe Desagre (ICHECQC)
Mathilde Fox (ICHEC)
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Corentin Vande Kerckhove (UCL)
Ahn Nguyen (ICHECQC)

Arturo Leccaditto (U. Calabria)

19 PhD students

New Phd:

- Arnaud Germain (F. Vrins) — ING Chair
Roland Bouillot (B. Candelon) - FSR
Drilona Emrullahu (B. Candelon) - IMF
Diego Barrio (J. Thewissen)

Sebastien Wilmet (J. Thewissen)

New Post-doc:
Nabil Bouamara (R. de Winne)




A- Publications

1. Lassance, Nathan; Vrins, Frédéric, DeMiguel, Victor. Optimal portfolio diversifica-
tion via independent component analysis. In: Operations Research, Vol. 70, no. 1, p.
55-72 (2022). doi10.1287/opre.2021.2140. http:/hdl.handle.net/2078.1/248130

2. Roccazzella, Francesco; Gambetti, Paolo; Vrins, Frédéric. Optimal and robust com-
bination of forecasts via constrained optimization and shrinkage. In: International
Journal of Forecasting, Vol. 38, no. 1, p. 97-116 (2022). doi:10.1016/].ijfforecast.2021.04.002.
http:/hdl.handle.net/20781/248305

3. Hasse, Jean-Baptiste; Lajaunie, Quentin. Does the yield curve signal recessions?
New evidence from an international panel data analysis. In: The Quarterly Review of
Economics and Finance, Vol. 84, p. 9-22 (2022). doi10.1016/j.qref.2022w.01.001. http://
hdl.handle.net/2078.1/258877

4. Henry, Elaine; Thewissen, James; Torsin, Wouter. International Earnings Announce-
ments: Tone, Forward-looking Statements, and Informativeness. In: The European Ac-
counting Review, (2022). (Accepté/Sous presse). http:/hdl.handle.net/20781/249436

5. Hafner, Christian; Wang, Lingi. Dynamic portfolio selection with sector-specific
regularization. In: Econometrics and Statistics, (2022). doi10.1016/j.ecosta.2022.01.001
(Accepté/Sous presse). http:/hdl.handle.net/2078.1/258976

6. Hafner, Christian; Wang, Lingi. A dynamic conditional score model for the log cor-
relation matrix. In: Journal of Econometrics, (2022). doi10.1016/j jeconom.2021.09.004
(Accepté/Sous presse). http:/hdl.handle.net/20781/258975

7. Mbaye, Cheikh; Vrins, Frédéric. Affine term structure models: a time-change ap-
proach with perfect fit to market curves. In: Mathematical Finance, Vol. 32, no. 2, p.
678-724 (2022). doi1011M1/mafi12342. http/hdl.handle.net/2078.1/254447

8. Arslan-Ayaydin, Ozgur; Chen, Shimin; Ni, Serene Xu; Thewissen, James. Is cross-lis-
ting a panacea for improving earnings quality? The case of H- and B-share firms in
China.In:International Review of Financial Analysis, Vol. 81, p.102113 (2022). doi10.1016/].
irfa.2022.102113 (Accepté/Sous presse). http:/hdl.handle.net/2078.1/259858

9. Mbaye, Cheikh; Sagna, Abass; Vrins, Frédéric. A general firm value model under
partial information. In: The Journal of Computational Finance, Vol. 26, no. 1 (2022).
doi10.21314/JCF.2022.020. http:/hdl.handle.net/2078.1/259523

10. Desagre, Christophe; D'Hondt, Catherine; Petitjean, Mikael. The rise of fast trading:
Curse or blessing for liquidity?. In: Finance : revue de I'Association francaise de finance,
Vol. 43, p. 119-158 (2022). doi10.3917/fina.pr.i. http:/hdl.handle.net/2078.1/250456

11. Hoffmann, Arvid; Plotkina, Daria; Roger, Patrick; D'Hondt, Catherine. Superstitious
beliefs, locus of control, and feeling at risk in the face of Covid-19. In: Personality and
Individual Differences, Vol. 196, p. 111718 (2022). doi10.1016/j.paid.2022.111718 (Accepté/
Sous presse). http:/hdl.handle.net/2078.1/260956

12. Roger, Patrick; D'Hondt, Catherine; Plotkina, Daria; Hoffmann, Arvid. Number 19:
Another Victim of the COVID-19 Pandemic?. In: Journal of Gambling Studies (On-
line), (2022). doi10.1007/510899-022-10145-3 (Accepté/Sous presse). http:/hdl.handle.
net/20781/264109

13. Gambetti , Paolo; Roccazzella, Francesco; Vrins, Frédéric. Meta-Learning Ap-
proaches for Recovery Rate Prediction. In: Risks, Vol. 10, n0.6, p. 124 (2022). doi:10.3390/
risks10060124. http:/hdl.handle.net/2078.1/261877

14. Belkhir, Mohamed; Ben Naceur, Sami; Candelon, Bertrand; Wijnandts, Jean-
Charles. Macroprudential policies, economic growth and banking crises. In: Emer-
ging Markets Review, Vol. 53, p. 100936 (2022). doi10.1016/j.ememar.2022.100936.
http:/hdl.handle.net/20781/267635

15. Lassance, Nathan. Reconciling mean-variance portfolio theory with non-Gaus-
sian returns. In: European Journal of Operational Research, Vol. 297, no. 2, p. 729-740
(2022). doi10.1016/j.ejor.2021.06.016. http:/hdl.handle.net/20781/248132

16. Candelon, Bertrand; Luisi, Angelo; Roccazzella, Francesco. Fragmentation in
the European Monetary Union: Is it really over?. In: Journal of International Money
and Finance : theoretical and empirical research in international economics and fi-
nance, Vol. 122, p. 102545 (2022). doi10.1016/j.jimonfin.2021102545. http:/hdl.handle.
net/20781/257597

17. D'Hondt, Catherine; Merli, Maxime; Roger, Tristan. What drives retail portfolio ex-
posure to ESC factors?. In: Finance Research Letters, Vol. 46, no. Part B, p. 102470
(2022). doi:10.1016/].fr1.2021102470. http:/hdl.handle.net/2078.1/251463

18. Thewissen, James. Unpacking the black box of ICO white papers: A topic mode-
ling approach. In: Journal of Corporate Finance, (2022). (Accepté/Sous presse). http:/
hdl.handle.net/2078.1/255958

19. Thewissen, James; Ozgur Arslan-Ayaydin; Torsin, Wouter. Earnings Management
Methods and CEO Political Affiliation. In: Accounting Auditing Control, Vol. 28, no. 2,
p. 83-128 (2022). doi10.3917/cca.282.0083. http:/hdl.handle.net/20781/254690
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B- Working papers

2022 /12
Rudy De Winne, Nhung Luong, Stefan Palan
Retail Investors’ Disposition Effect and Order Choices

2022 /11

Arturo Leccadito, Alessandro Staino, Pietro Toscano

A Novel Robust Method for Estimating the Covariance Matrix of Financial Returns
with Applications to Risk Management

2022 /10
Mohamed Belkhir, Sami Ben Naceur, Bertrand Candelon, Jean-Charles Wijnandts
Macroprudential Policies, Economic Growth and Banking Crises

2022 /09
Cheikh Mbaye, Abass Sagna, Frédéric Vrins
A general firm value model under partial information

2022 /08
Leonardo lania, Pavel Tretiakov, Rafael Wouters
The risk premium in New Keynesian DSGE models: the cost of inflation channel

2022 /07
Patrick Roger, Catherine D'Hondt, Daria Plotkina, Arvid Hoffmann
Number 19: Another Victim of the COVID-19 Pandemic?

2022 / 06
Nathan Lassance, Rodolphe Vanderveken, Frédéric Vrins
On the optimal combination of naive and mean-variance portfolio strategies

2022 /05
Bertrand Candelon, Jean-Baptiste Hasse
Testing for Causality between Climate Policies and Carbon Emissions Reduction

2022 /04
Francesco Roccazzella, Bertrand Candelon
Should we care about ECB inflation expectations?

2022 /03
Leonardo lania, Bernardina Algieri, Arturo Leccadito
Forecasting total energy’'s CO2 emissions

2022 /02
Christian Hafner, Oliver Linton, Lingi Wang
Dynamic Autoregressive Liquidity (DArLIQ)

2022 /01

Rubens Moura

MUultiATSM: An R Package for Arbitrage-free Multicountry Affine Term Structure of
Interest Rates Models with Unspanned Macroeconomic Risk

C- Seminar series

Within the LIDAM, Louvain Finance has its own seminar series welcoming on a
mon- thly basis worldwide scholar.

21-01  O. Scaillet (U. of Geneva)

28-01 F. Kircher (U. Regensbourg)

25-03  O. Arslan-Ayaydin (U. lllinois Chicago)
03-03 C. Gresse (U. Paris Dauphine)

07-10  R.Kan (Rothman School of Management)
25-11  JB Chatelain (PSE)

02-12  A.Martin-Utrera (lowa State University)

Louvain finance day on Cryptocurrency May 5th (PJ Boiten -ING, R. Spierings- FSMA,
H. Holden-BIS)

Research day UCL-U Maastricht on empirical macroeconomics 24/06 (C. Kool and B.
Candelon).

D- h-index google scholar

h-index Ifin on googlesite averages 12.72 and ranged from 5 to 30.

E- Grants and Prizes

Renewal of ING chair

« Projet de recherche (PDR) : Network approach to portfolio selection
(F. Vrins and N. Lassance)

« Projet de recherche (FSR) + National Bank of Belgium
Bertrand Candelon : Fragmentation in Europe

Editor's pick of the MFA conference in Chicago for ESG paper (J. Thewissen).
Best paper at 2022 academic research colloquium Northwestern Mutual Fund (R. de
Winne C. D'Hondt)



https://dial.uclouvain.be/pr/boreal/fr/object/boreal%3A262253/datastream/PDF_01/view
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https://dial.uclouvain.be/pr/boreal/en/object/boreal%3A262723/datastream/PDF_01/view
https://dial.uclouvain.be/pr/boreal/en/object/boreal%3A261921/datastream/PDF_01/view
https://dial.uclouvain.be/pr/boreal/en/object/boreal%3A260961/datastream/PDF_01/view
https://dial.uclouvain.be/pr/boreal/en/object/boreal%3A259123/datastream/PDF_02/view
https://dial.uclouvain.be/pr/boreal/en/object/boreal%3A259119/datastream/PDF_01/view

E- PhD Student research activity

Phd students constitutes also an important component of the research activities of
Louvain finance. The quality of their placements signals the international reputation
of the research group. They also visit top universities and institutions around the wor-
Id.

Placement

Angelo Luisi - University Gent
Rubens de Moura - Bank of Mexico
Jonas Striaukas - Copenhagen Business School
Lingi Wang - Cambridge University
Thesis defenses

Younes El Hichou, Angelo Luisi, Rubens de Moura, Jonas Striaukas, Alek-
sandar Todorovic, Lingi Wang, Jean-Charles Wijdnants.

Sabbatical (07/2022-02/2023)

Frédéric Vrins - HEC Montréal




