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CONNECTING TO THE FUTURE 

We have come to the close of another very unusual 
academic year. While the unforeseen events of 
2019-2020 required quick adaptability, creativity, 
and crisis management, the prolongation of the 
pandemic through the 2020-2021 academic year 
has been an exercise in stamina and resilience for 
us all; unusual has now become usual. 

I am proud of how quickly and successfully our 
Faculty, our staff and our student body have 
adjusted to the challenging environment. With some 
reasonable accommodations, over the last year, we 
have been able to carry on our normal activities and 
grow our Faculty’s reach as an innovative, forward-
looking, and society-serving institution in all areas. 

A PROACTIVE TEACHING STRATEGY 
In 2019-2020 we worked to independently validate the 
quality of our teaching programmes, notably through 
the renewal/obtainment of the FIBAA quality seal 
accreditation. This year, we have focused on consolidating 
and enhancing our offer at all levels. Our programmes 
are evolving in response to the changing needs and 
expectation of employers and of the market. 

To this effect, we have added a Digital Procurement track 
to our Master in Logistics and Supply Chain Management 
and a Digital Transformation in Finance track to our 
Master of Science in Finance and Economics. We have 
also put into place a Python Boot Camp to prepare 
these Masters students to meet the coding demands 
of their programmes. We have updated our Bachelor in 
Economics to better prepare graduates for either the 
workplace or further study and lastly, we have inaugurated 
the Certificate in Sustainable Finance aimed at providing 
working professionals a comprehensive foundation of the 
field.  
 
 
 
 
 
 

HEIGHTENED FOCUS ON INTERDISCIPLINARITY 
One of the Faculty’s most significant achievements of 
this past academic year has been the establishment 
of our House for Sustainable Governance and Markets 
(HSGM). The HSGM is a platform where researchers from 
our departments can work transversally on a broad range 
of topics such as the regulation of sustainable finance, 
inclusive finance, business and human rights, green supply 
chains, CSR, among others. 

The HSGM is a concrete manifestation of our Faculty’s 
focus on interdisciplinarity. Innovative thinking cannot 
occur in a silo. It requires us to find and reinforce 
connections between our disciplines. In our complex world, 
economic, societal and political issues are inextricably 
linked. We have harnessed our Faculty’s expertise in multi-
jurisdictional law, economics and finance to contribute, 
at our scale, towards reaching the United Nations’s 
sustainable development goals. 

BEYOND THE LECTURE HALL 
The pandemic has done little to slow down our outreach 
efforts. We have continued to establish partnerships and 
connect with society at large through a wide range of 
initiatives. Three academic chairs have been established in 
the last year, the Chair in Digital Procurement, the Chair in 
Sustainable Finance and the Chair in Entrepreneurship and 
Innovation. Chairs allow us to focus both research and  
teaching efforts on key areas, giving us the agility and flexibility 
needed to keep pace with and understand our changing world. 

We are honoured by the trust that our partners place 
in our Faculty, whether that be through the creation 
of Chairs, fellowships or sponsorships. With these 
relationships, we are proud to be a part of the local 
economic and cultural fabric as well as a scientific support 
for high-level policy making. 

To close, the keyword of the 2020-2021 academic year 
is connection: between disciplines and departments, 
between ideas, between institutions, between people. 
Connections spark inspiration, they allow us to see new 
horizons and expand our ambitions. In the next academic 
year, we will continue to find ways to build and strengthen 
these vital links which trace and shape our shared success. 

Professor Katalin LIGETI
DEAN, FACULTY OF LAW, 
ECONOMICS AND FINANCE 
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CLOSING THE 
GENDER GAP

Skerdilajda Zanaj is an Associate Professor within the Department of Economics and Management at FDEF. 
However, Prof. Zanaj wears two hats. She is also the University of Luxembourg Gender Equality Officer. It is her 
job, supported by the Gender Equality Committee, to build, launch and promote initiatives which foster equality 
between genders among both academic and administrative staff. In 2018, a gender equality study carried out at  
FDEF served as a pilot for the 2019 University-wide audit consisting of a 50-question survey as well as a bench-
marking analysis. In summer 2020, the results of this audit were presented to the Rectorate and to the country.

THE ADDED VALUE OF ECONOMICS 
As a member of FDEF, Prof. Zanaj’s background is in Economics, and more specifically public and international economics. 
While at first glance it may not seem to be the most obvious academic foundation for a Gender Equality Officer, 
being trained as an economist has allowed Prof. Zanaj to employ empirical methods to analyse Gender Equality at the 
University. Taking a research-based approach to tackling these broad and complex issues, Prof. Zanaj has used the study 
results to craft targeted measures and policy recommendations which will play out over the next three years. 

Prof. Zanaj also has first-hand knowledge of the gender gap problems plaguing certain fields. In this male-dominated 
field with an aggressive culture of research, only 11% of Economics professors are women. In past decades, as STEM 
(Science, Technology, Engineering, Mathematics) fields have opened their doors to a growing number of women 
academics, the share of women in Economics remains stagnant. A minority in her own field, Prof. Zanaj is acutely and 
personally aware of the problems that other women face. 

THERE IS STILL MUCH WORK TO BE DONE 
With a robust participation rate of 30%, the survey gave a less than cheery snapshot of the situation. Prof. Zanaj 
points to the intriguing finding that while the women at the University identify issues of gender inequality and find 
them problematic, most men see these issues as much less significant. For example, while 87% of women in academic 
positions believe that men have an advantage when it comes to representation in senior positions, only 50% of men 
agree. This trend of differing perceptions can be found throughout the survey results when it comes to recognition of 
intellectual contributions, access to circles of influence and opportunities, among others. 

Furthermore, when data from University of Luxembourg regarding the gender gap for academic staff was benchmarked 
against a university with similar baseline characteristics in the UK, the gender gap in Luxembourg was 16 percentage 
points wider. Factually, at the University of Luxembourg, men are disproportionately represented among management 
and leadership roles. 

AN ACTION PLAN FOR A MORE EQUAL FUTURE
Prof. Zanaj, together with the committee, have made a series of actionable recommendations to help close the 
gender gap at the University of Luxembourg. One of these recommendations involves building an individual mentoring 
programme in order to accompany and support female academics as they advance through their careers, as well as peer 
groups and training sessions which can be scaled up to include all institutions. 

A second pillar involves the creation of Anne Beffort Excellence Chair programmes, open exclusively to female candidates 
and offering an attractive package which encourages young and brilliant female academics to make a home at the 
University of Luxembourg. By decreasing the gender gap among senior academic staff, says Prof. Zanaj, we create a 
virtuous circle effect. Women in leadership positions serve as models for female students seeking academic careers. 
Prof. Zanaj also touches upon the importance of examining and removing gender bias from how an open position is 
promoted, the type of language that is used, as well as ensuring a balanced jury. When you don’t pay attention to these 
things, she explains, gender imbalance continues as a default. 

Closing the gap requires action: proactive and reactive strategies must complement each other to form a holistic 
approach which will resonate with both sexes. While it remains to be seen if the strategies put into place by the Gender 
Equality Committee will lead to the desired outcome, the Gender Audit is indeed a leap in the right direction.

Associate Professor Skerdilajda ZANAJ 
GENDER EQUALITY OFFICER

GOVERNANCE
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In 2020, the University of Luxembourg published its 2020>2039 vision. The work of the Faculty  
of Law, Economics and Finance constitutes an essential element of this strategy framework to guide 
the University through the next two decades. 

FDEF CONTRIBUTIONS TO KEY STRATEGIC AREAS 
One of our most important missions is to contribute to society at large. Thus, we must remain attuned to new 
developments in technology as well as emerging trends in both the public and private sectors. A handful of  
key strategic areas have been identified by the University, including Digital Transformation and Sustainable and 
Societal Development. These two pillars are integral to how FDEF envisages its own future and are also in step  
with how we are building and shaping its research and teaching offer today. 

SUSTAINABILITY AND DIGITALISATION AT THE FOREFRONT OF RESEARCH 
AND TEACHING 

This awareness of our changing world has been translated into ambitious initiatives such as the founding of 
our virtual, cross-disciplinary platform, the House for Sustainable Governance and Markets (HSGM) and the 
development of our Chair and research programme in Sustainable Finance. Aligned with the University’s goals,  
we understand the need to look squarely at these important issues and give the younger generation of 
professionals and researchers the tools necessary to make a positive impact on the world they will inherit.  

In addition, we have opened a track in Digital Transformation in Finance for students who wish to combine studies 
in finance with data analytics and computer programming, and a track in Digital Procurement for students in 
Logistics and Supply Chain Management with an interest in how digitalisation, including data science and machine 
learning is contributing to the evolution of the field. 

FOCUS ON INTERDISCIPLINARY INITIATIVES 
Today, it’s not enough to stay locked into one discipline. To understand the bigger picture, we have to expand our 
scope and look further than our departments and our faculty. We actively support this vision of higher education. 
With rapid change and technological leaps forward creating an ever-shifting paradigm, we see our role as a node  
in a larger network of knowledge. 

Whether it be through doctoral training units such as DILLAN which combines law and digitalisation, research 
projects with other faculties and centers, or course offerings which provide students with multi-skill training  
to face the practical demands of professional life, the Faculty of Law, Economics and Finance plans to continue  
to bring its unique expertise and vision of excellence to the larger University community for years to come.

OUR STRATEGIC VISION

FACULTY OF LAW, ECONOMICS AND FINANCE (FDEF)HIGHLIGHTS 2020-2021
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Composed of elected representatives of academic, research, technical and administrative staff,  
and students, as well as the Gender Equality Officer, the Faculty Council counts members  
of all levels of the FDEF community.

The diversity of the representatives provides a global and consolidated view which helps FDEF leaders to make 
decisions about, research strategy, education programmes, resource allocation, recruitment plan and more.

The Faculty Council also works in close collaboration with the Dean to shape a strategic vision for FDEF. 

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

DEAN 
Katalin Ligeti

VICE-DEAN 
FOR ACADEMIC AFFAIRS

Isabelle Riassetto

HEADS OF DEPARTMENTS
Herwig Hofmann: Department of Law

Nicolas Jonard: Department of Economics  
and Management 

Ulf von Lilienfeld Toal: Department of Finance

DEPARTMENT 
REPRESENTATIVES

Eleftheria Neframi (SPD*): Department of Law 

David Hiez: Department of Law 

Joachim Arts (SPD): Department of Economics  
and Management 

Denise Elaine Fletcher: Department of Economics  
and Management 

Jang Schiltz (SPD): Department of Finance 

Thorsten Lehnert: Department of Finance

PROFESSOR 
REPRESENTATIVES 

Michel Beine 

Jean-Daniel Guigou

RESEARCH ASSISTANT
REPRESENTATIVES 

Erdal Demir 

Angelica Fernandez 

ADMINISTRATIVE STAFF 
REPRESENTATIVE 

Christina Edlmair 

TECHNICAL STAFF 
REPRESENTATIVE 

Suzanne Larsen 

STUDENT REPRESENTATIVES  
Mariana Arshakyan 

Chenglin Shan 

Zaza Thielens 

GENDER EQUALITY OFFICER 
Skerdilajda Zanaj

SHAPING THE FUTURE  
OF FDEF AS A TEAM

*SPD: Study Programme Director
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LESSONS FROM 
REMOTE AND  

HYBRID 
TEACHING: 

A CONVERSATION  
WITH ISABELLE RIASSETTO 

In March 2020, the COVID-19 crisis forced the University of Luxembourg, like many other institutions  
of higher-education, to begin an experiment in remote learning. As the 2019-2020 academic year came  
to a close with no end of the pandemic in sight, remote and hybrid teaching continued. Lecture halls  
and classrooms remained at reduced capacity throughout the entire year, and professors delivered their 
material to a sea of both faces and screens.

Professor Isabelle Riassetto, Vice-Dean for Academic Affairs at the Faculty of Law, Economics and Finance was  
on the front lines of this switch from a full in-person model to remote and hybrid methods of education. During  
her mandate as Vice-Dean, Prof. Riassetto has continued teaching both at Bachelor level and as Director of 
the Master in European Banking and Financial Law (LL.M.). Her dual role has allowed her to experience both the 
administrative and the academic sides of the situation, providing real insight into the challenges and opportunities 
of this new way of learning. 

TECHNOLOGY TAKES AWAY OUR ABILITY TO LOOK EACH OTHER IN THE EYE,  
AND NOTHING CAN REPLACE THE STUDENT-TEACHER CONNECTION.

Most students, part of a tech savvy generation, adapted quickly to remote learning and did not struggle as  
much as some educators with the technical aspects, says Prof. Riassetto. However, the most challenging aspect  
of the switch touched both students and professors alike: a lack of real, human interaction. Teachers rely on  
real-time feedback from students to make sure that concepts have been understood or know when to explain 
further. Technology takes away our ability to look each other in the eye, and nothing can replace the student-
teacher connection, explains Prof. Riassetto. First year students, or those coming into the Master, have found  
their integration to be especially challenging. 

Despite the difficulties, opportunities have arisen. For Prof. Riassetto, this experiment was a perfect occasion  
to take a step back and explore different and new teaching methods. Contrary to what some people may imagine, 
remote teaching is not only giving a lecture in front of a screen or posting course work online. Several professors 
adapted their pedagogy to the online experience by breaking the class up into smaller groups and encouraging 
interactivity by different means. While adapting the syllabus or creating videos and different types of coursework 
may pose an added burden on educators, positive student feedback has convinced us that we were headed  
in the right direction, Prof. Riassetto adds. Of course, some types of teaching are easier to adapt than others,  
and those which rely on heavy teacher-student interaction such as tutorials, moot court, the law clinic and case-
based seminars have required additional effort, from both learners and instructors. 

As the University will relax some of the health and safety measures for the 2021-2022 academic year, fully remote 
teaching gave way to hybrid teaching, which provided more flexibility but also came with its own challenges. While 
small classes could return to the classroom, larger groups required remote learning to continue for at least a 
portion of the students. Hybrid teaching, where some students are remote and others are physically present  
at the same time and in groups in rotation, is the most demanding for both students and professors, but also for 
the study programme administrators, says Prof. Riassetto. However, it allows for students to create and maintain 
that ever-important social connection. 

While Prof. Riassetto does not think that remote or hybrid learning will ever replace the traditional face-to-face 
learning model, she does see a future place for these alternative methods in institutions of higher education. 
These tools could be useful in terms of offering shared modules or courses with partner universities. And finally, 
remote and hybrid teaching could be a useful resource towards a more inclusive learning experience in particular 
for those students who, due to illness or disability, may not be able to attend in-person lectures.

Professor Isabelle RIASSETTO 
VICE-DEAN FOR ACADEMIC AFFAIRS
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NEW ACADEMIC PROGRAMMES  
TO STAY AHEAD OF THE CURVE

Not only meeting the market needs for well-trained professionals, our Faculty is constantly and closely 
observing the business landscape to proactively address new market trends, be they financial and 
technological innovations or new behavioural or regulatory trends. Our aim is to anticipate the emergence  
of high-end jobs that will, in a short to mid-term, need to be filled by highly skilled profiles. Leveraging  
on our Faculty’s expertise in key strategic areas, we have launched a series of forward-looking new tracks 
and programmes over the past year.

AN UPDATED BACHELOR IN ECONOMICS TO BETTER SERVE STUDENTS AND INDUSTRY
The bachelor-level economics programme has been redesigned and has updated its course content to better 
help students prepare for life beyond the Bachelor. By dropping ‘Management’ from its former name, Bachelor 
in Economics and Management, this three-year programme which aims to give students a solid theoretical 
foundation in economics seeks to further differentiate itself from the ‘Bachelor in Management’ which is also 
offered by the Faculty. In response to an ever-changing industry and academic environment, the restructured 
programme now allows third-year students to choose between a ‘finance’ or ‘strategy and innovation” track during 
their final semester.

DIGITAL TRANSFORMATION IN FINANCE – A NEW TRACK FOR THE MASTER 
OF SCIENCE IN ECONOMICS AND FINANCE

This new track adds to an existing roster of tracks including specialisations in Banking, Investment Management, 
Risk Management, Sustainable Finance and Financial Economics. The programme includes, among others, courses 
on blockchains and novel markets, advanced data analytics, and the regulatory implications of digitisation.  
This interdisciplinary course programme is organised in cooperation with the Department of Law (FDEF), with  
the Department of Mathematics and the Department of Computer Science at the Faculty of Science, Technology 
and Medicine (FSTM) and the Interdisciplinary Centre for Security, Reliability and Trust (SnT) where it is supported 
by the PayPal-FNR PEARL Chair in Digital Financial Services led by Professor Gilbert Fridgen.

DIGITAL PROCUREMENT – A NEW TRACK FOR THE MASTER IN LOGISTICS 
AND SUPPLY CHAIN MANAGEMENT

The track prepares students of the MIT SCALE Network Master in Logistics and Supply Chain Management  
for a professional career in global procurement organisations. The track offers students a unique combination of 
an academic education in operations management with the study of digitalisation and its impact on procurement. 
The track is actively supported by the CPO Club, an organisation composed of chief procurement officers from 
multiple multinational companies (Amazon, ArcelorMittal, Delphi, Ferrero, Leaseplan, SES, and Vodafone) that 
operate their procurement organisation from Luxembourg as well as the Chair in Digital Procurement, financed  
in part by the Luxembourg Ministry of the Economy.

PYTHON BOOTCAMP – A SUMMER SCHOOL POWERED JOINTLY BY 
THE LUXEMBOURG CENTRE FOR LOGISTICS AND THE DEPARTMENT OF FINANCE 

With the data economy taking center stage, coding skills are in high demand in both academia and industry.  
Most master programmes in economics, finance, and management now require students to write code in order  
to collect, process and analyse data, conduct statistical analyses and implement quantitative models. In particular, 
the Python programming language has become the number one tool for data analysis, artificial intelligence, 
quantitative finance, and academic prototyping. Over an intensive two-week programme, students learn the 
fundamentals of computer programming, get hands-on with coding in Python, and eventually write their own piece 
of software.
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Damien Negre - Junior Colleague Teaching Award
Damien Negre is a PhD student in the Doctoral School of Law. He has been 
working closely with Prof. Élise Poillot, actively supporting the University’s 
Consumer Law clinic. 

In 2019, Damien was instrumental in bringing the Clinicité project to life. This 
project promoted the field of legal research by connecting masters students 
and high school students. The Masters students prepared presentations  
for the high school students, informing them of their rights as consumers  
on shopping apps and online platforms and promoting legal research. 

Damien guided a group of 4th and 5th year students, encouraging them  
to apply the principles of the legal clinic: clear explanations, using layman’s 
terms, and taking a pedagogical approach. Damien brings positive energy  
to the classroom, and motivates students, encouraging them to develop their 
critical thinking skills. He has been a pivotal part in not only maintaining,  
but also advancing the Legal Clinic, especially during this difficult time.

Anke Müßig - Teaching Award 
The Faculty of Law, Economics and Finance is the only faculty at the University  
of Luxembourg to have sought and obtained independent accreditation for 
its Masters programmes from the organisation Foundation for International 
Business Administration Accreditation (FIBAA). This external quality 
assurance ensures that students are provided with a high-quality learning 
experience in accordance with the Luxembourg qualifications framework  
and the qualifications framework in the European Higher Education Area.

The force behind the initial accreditation and re-accreditation process  
of the programmes is Anke Müßig, Professor of Accounting and Audit and 
Member of the University Council and University of Luxembourg’s Board 
of Governors. Anke has led the team of Study Programme Directors and 
Administrators, putting in many hours of coordination, drafting, review  
in order to prepare our application as well as the remote site visit. This is  
why she was chosen for the Teaching Award: her steadfast commitment  
to quality and excellence for students.

On 27 October 2020, the University of Luxembourg honoured two members of the FDEF teaching staff 
during the annual Rentrée Académique, the official opening of the new semester, for their outstanding 
commitment and work during the past year.

CELEBRATING EXCELLENCE  
IN TEACHING AT FDEF 
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Each year, during the graduation ceremony, 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. We congratulate all 2020 award winners! 

Germain Dondelinger Award: 
This award honouring Germain Dondelinger, one of the University’s founding fathers, is awarded to a student  
from each faculty who has written the best Master’s thesis. The association Les Amis de l’Université organises  
and presents the award. 

Arthur BIANCO

Bourse Azizi: 
Organised and funded by former judge at the Court of Justice of the European Union, Josef Azizi, this scholarship 
is presented to an excellent student or students in the Master in European Union Law and Litigation.

Alexandra NANKOV LALEV, Matthias KERBUSCH and June WEYER 

Fondation du Mérite Européen Prize: 
This prize is given to the best Master’s thesis addressing the topic of European Union integration in the Faculty  
of Law, Economics and Finance and the Faculty of Humanities and Social Sciences. 

Spyridoula KARYDA

STUDENT AWARD WINNERS

TEACHING
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Bank of China Award: 
This prize is awarded to the best student from the graduating class of the Master of Science in Banking  
and Finance. 

Roberto BERGONZI MARTINEZ and Florian DALCHOW

Barreau de Luxembourg Award: 
The Luxembourg Bar Association sponsors two awards, presented to the best graduating students  
in the Bachelor en Droit and the Faculty’s LL.M. programmes.

Grazia BRUZZESE (Bachelor), Michel KEISER (LL.M.)

Chamber of Commerce Award for best business plan: 
The Chamber of Commerce Luxembourg introduced this award in 2020 to recognise the work of a young  
deserving graduate of the Master in Entrepreneurship and Innovation.

Philippe FREITAS MORGADO

Economist Club Luxembourg Prize: 
Sponsored by the professional association which unites economists and promotes the field in Luxembourg,  
this prize is awarded to best student from the graduating class of the Master in Economics and Finance.

Daria MATVIIENKO

Investas Prize: 
INVESTAS, the Luxembourg association of private investors whose mission is to promote saving  
and encourage investing in moveable assets, sponsors a prize for the best Master’s thesis in Finance. 

Celina LÖWEN

Pictet Prize: 
This prize, sponsored by asset and wealth manager Pictet, is awarded to the best student from  
the graduating class of the Master in Wealth Management.

Boyan DAVIDOV

Portabella Academic Excellence Award: 
This award is given a Bachelor student in each Faculty with the highest cumulated 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. 

Dylan THEIS

ROLF TARRACH PRIZE

The association les Amis de l’Université awarded the Rolf Tarrach Prize  
2021 to Dr. Carsten Ullrich for his outstanding doctoral thesis in media  
law. The Rolf Tarrach prize celebrates excellence in the field of research.

Entitled “Unlawful Content Online: Towards A New Regulatory 
Framework For Online Platforms,” Dr. Ullrich’s thesis was completed  
at the Faculty of Law, Economics and Finance. His research, which questions 
whether online platforms should be held responsible to a larger degree for 
the ongoing dissemination of illegal content on the internet, was supervised  
by Prof. Mark D. Cole. 
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CELEBRATING RESEARCH  
EXCELLENCE AT FDEF

Bolstered by bright young talents, research at FDEF has flourished during 2020. With support from a 
dedicated research facilitator team, Faculty researchers obtained financing for 16 FNR-funded projects,  
5 EU-funded projects and 4 university-funded projects through the Institute for Advanced Studies. 

The annual FDEF research awards at the Faculty of Law, Economics and Finance (FDEF) at the University  
of Luxembourg were held virtually on 8 February 2021 to celebrate these achievements and honour  
the work of these five outstanding researchers from all FDEF departments. 

Rana CÖMERTPAY - Best PhD Student Prize
Doctoral candidate within the Department of Economics and Management 
Ms. Cömertpay’s PhD topic revolves around the economics of migration, forced displacement, 
conflict and aging. Her ongoing projects include the analysis of the determinants of mobility 
of Syrian refugees in Turkey, the investigation of the change in ethnic diversity and its possible 
consequences for ethnic attachment, social capital, public goods, and conflict for long-term 
development, as well as a project aiming at measuring the impact of media access on political 
accountability and protests, in the context of Al-Jazeera and the Arab Spring.

Vladimir LEVIN - Best PhD Student Prize
Doctoral candidate within the Department of Finance 
During his studies at FDEF, Mr. Levin produced an interesting research paper “Dark Trading 
and Financial Markets Stability” that was presented and discussed at several international 
conferences in Shanghai, Paris, and Lugano. This paper has been submitted and is currently 
under review at the prestigious top A “The Review of Financial Studies” journal. Mr. Levin is 
now working on his single-authored theoretical paper on the effects of dark trading on price 
discovery and market liquidity.

Georgios BOUCHAGIAR - Best PhD Student Prize
Doctoral candidate within the Department of Law 
Mr. Bouchagiar, a specialist in law and technology, is studying how the use of artificial intelligence 
is affecting criminal justice. A former practicing attorney, he boasts an impressive body of 
work, including more than 30 publications in the last 5 years and many conference and seminar 
speaking engagements.

Çaǧıl KOÇYIǦIT - Best Publication by a Junior Researcher prize
Assistant Professor and Senior Research Scientist within the Luxembourg 
Centre for Logistics and Supply Chain Management 
Prof. Koçyiǧit was awarded a best paper prize for her paper entitled “Robust Multidimensional 
Pricing: Separation without Regret”. Prof. Koçyiǧit and co-authors describe how robust optimisation 
techniques can be used to answer the question of how much money a seller should charge for 
new products when there is only minimal information about the buyers’ willingness to pay. The 
paper has been recently accepted for publishing in top-tier journal ‘Mathematical Programming’. 

Roberto STERI - Best Publication by a Junior Researcher prize
Associate Professor within the Department of Finance 
Prof. Steri received the best paper prize for his 2020 paper, “The Sources of Financial 
Constraints”, which was recently published in the Journal of Financial Economics. In his paper, 
Prof. Steri and co-authors seek to identify underlying causes that prevent firms from raising 
external financing by developing, solving and estimating dynamic incentive models with different 
types of financial frictions.
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FOSTERING FDEF  
INTERDISCIPLINARITY  

WITH IAS AUDACITY PROJECTS

The Institute for Advanced Studies (IAS) was established at the University of Luxembourg in 2020  
with the goal of overcoming boundaries in between disciplines and sectors through four main missions:

•	leveraging bold and interdisciplinary research at the very forefront of science;

•	symbolising the University of Luxembourg’s values of excellence, interdisciplinarity and internationality;

•	building bridges between the university community, international visitors and Luxembourg society;

•	contributing to the attraction and retention of international talent.

The Audacity funding instrument supports projects lasting a maximum of 4 years which demonstrate 
excellence, audacious character and interdisciplinarity. Projects are evaluated by a Scientific Counsel 
composed of both internal and external experts. FDEF has been particularly successful during the first 
Audacity call, with participation in four out of the ten selected projects. 

LAIWYERS: 
Law and AI: WaYs to Explore Robust Solutions
M. Cole (FDEF) and Y. Le Traon (SnT) 
This collaborative project which brings together computer science and law is twofold. First, researchers will test 
machine learning (ML) applications, which are used to replace or as a basis of human decision-making in areas 
such as law or politics, in order to identify whether it is technically possible to get adversarily unfair results,  
and, secondly, conclude whether what is technically possible is overall desirable or not.

CRIMTYP: 
Meet the Unknown: The Future of CRIMinal Forensic Genomics PhenoTYPing
S. Allegrezza (FDEF) and P. May (LSCB) 
The project intends to combine legal and genetics science to explore the future of Forensic DNA Phenotyping 
(FDP) by asking questions about the role and power of FDP technology in coming years, the impact of FDP  
on criminal investigations and how data should be stored and protected with respect to the fundamental rights  
of individuals. 

W@W: 
Wellbeing @ Work
L. Ratti (FDEF), C. Vögele (FHSE) and A. Kornadt (FHSE) 
The W@W project brings together elements of labour law and psychology to provide empirical evidence to support 
policy makers as they determine whether post-COVID changes to the working environment are necessary. Looking 
at six European countries, researchers will conduct a legal analysis of the regulatory measures taken and their 
implications. The analysis will be empirically complemented by data from a representative, longitudinal survey,  
which tackles the individual consequences of the measures in the different countries as well as a case study  
with industry partner, Ferrero. 

EMULEG: 
The Governance of Monetary Policy: The EMU’s Legitimacy Conundrum
J. Mendes (FDEF) and A-L. Högenauer (FSHE) 
The EMULEG project proposes to redefine the institutional framework of the Economic and Monetary Union of the 
EU. It analyses whether the European Central Bank’s independence is too high in light of the increasing polarisation 
of opinions on its policies and the growing importance of its decisions, and whether there are better alternatives 
that allow for a rebalancing of independence and democratic legitimacy. Resarchers will compare  
the legal framework of the independence of the ECB to three other central banks, as well as the institutional reality 
of accountability towards political institutions and the public.
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EXTERNALLY FUNDED PROJECTS

PROJECTS AT FDEF THAT STARTED BETWEEN JANUARY 2020 AND JUNE 2021

ACRONYM TITLE DEPART-	
MENT

MAIN	EXTERNAL	
COMPETITIVE	
FUNDING	SOURCE

FUNDING	
PRO-
GRAMME

PARTNERS

IntuitBuy Intelligent Algorithms to Support 
Buyer Intuition

LCL FNR BRIDGES Arcelor Mittal

CSD Cybersecurity in the Space 
Domain: Understanding the Legal 
Requirements for Cybersecure 
Space Operations

LAW FNR INDUSTRIAL 
FELLOW- 
SHIP

SES

DILLAN Digitalisation Law and Innovation LAW FNR PRIDE -

Work	YP Working Yet Poor LAW EU Horizon 
2020

Universita di Bologna 
Stichting Katholieke Universiteit Brabant 
Erasmus Universiteit Rotterdam 
Johan Wolfgang Goethe-Universitatfrankfurst AM Main 
Katholieke Universiteit Leuven 
Lunds Universiteit 
Uniwersytet Gdanski 
Fondazione Giacomo Brodolini 
Observatoire Sociale Européen  
Réseau Européen des Associations de lutte contre  
la pauvreté et l’exclusion sociale

LAIWYERS Law and AI: WaYs to Explore 
Robust Solutions

LAW Uni.lu Audacity -

ACROSS Analysis of Cross-border human 
mobility

ECONOMY FNR PRIDE LISER (coordinator), STATEC

INDIGO INformation in the EU’s 
DIgitalised GOvernance (INDIGO)

LAW FNR INTER University of Freiburg, 
Karlsruher Institut für Technologie  
University of Helsinki 
Universitat Pompeu Fabra

DIGI-VALTAX Digitalization, Taxation, and Value 
Creation

LAW FNR INTER 
MOBILITY

NYU Law School

LEGAFIGHT Legally fighting Covid-19 LAW FNR COVID19 -

MORTGAGE Nonperforming Mortgage Loans 
in Luxembourg and the EU after 
COVID-19

FINANCE FNR COVID19 STATEC, Österreichisches Institut für 
Wirtschaftsforschung

ACTINGNOW A Control Tower for the early 
IdeNtification of distress in 
loGistics NetWorks and essential 
supply chains

LCL FNR COVID19 LIST (coordinator)

MODVid Modelling the macroeconomic 
and distributional effects of  
Covid-19 and restarting scenarios

ECONOMY FNR COVID19 LISER (coordinator)

P-CUBE Playing Public Policy LAW EU ERASMUS+ Politecnico de Milano, Universitat Autonoma  
de Barcelona, Technische Universiteit Delft 
Fondazione Politecnico di Milano (coordinator),  
La science pour la democratie ASBL, Association  
des agences de la democratie locale 

EULAW EUropean LAWyers training on 
EPPO

LAW EU DG JUST Univsersity of Zagreb 
Fondazione Basso, ILAC, Unione Camere Penali 
Italiane, Consejo General de la Abogacia Espanola

STAMP-
ONLINE

Smart Teaching in Accounting - 
Meeting Place Online

ECONOMY EU ERASMUS+ Uni Timisoara (coordinator), Uni Innsbruck, 
Bournemouth Uni, Uni Erlangen Nürnberg, Uni degli 
Studi di Urbino Carlo Bo, Diethenes Panepistimo 
Ellados, Budapesti Corvinis Egyetem, Uni Bretagne 
Sud, ISMVadybos IR Ekonomikos Uni, Instituto 
Politecnico Porto, Uni Vigo

PROLAW Protection against Infection 
through regulatory law

LAW FNR COVID19 -

ETAPUB Les Etablissements publics  
au Grand-Duché du Luxembourg

LAW PRIVATE N.A. -

CrimTyp Meet the Unknown: the Future 
of CRIMinal Forensic Genomics 
PhenoTYPing»

LAW Uni.lu Audacity -

EMULEG The Governance of Monetary 
Policy: The EMU’s Legitimacy 
Conundrum

LAW Uni.lu Audacity -

W@W Wellbeing @ Work LAW Uni.lu Audacity -

FINTECH Automation and personalisation 
in complex financial systems -  
a concept for a national Centre 
of Excellence in Research in 
Financial Technologies

LAW FNR INITIATE -

RESEARCH
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FDEF 
RESEARCHERS 

RECEIVE  
1.7 MILLION  
IN 2020 FNR 

CORE GRANTS

Three principal investigators from the Department of Law and the Department of Economics and 
Management have been selected to receive funding during the 2020 CORE call. 

CORE, the central programme of the Luxembourg National Research Fund (FNR), has a main objective to 
strengthen the scientific quality of Luxembourg’s public research in the country’s research priorities adopted  
by the Government on 20 December 2019. These priorities include industrial and service transformation, 
personalised healthcare, sustainable and responsible development and 21st century education. 

The interdisciplinary nature of the 2020 FNR research domains has allowed FDEF researchers to submit relevant 
projects, notably within the “Sustainable and Responsible Development” category. 

Professor Katalin LIGETI
DEAN

 PRINCIPAL INVESTIGATOR   Andreas Irmen, Department of Economics and Management
 SUBCATEGORY   Social cohesion and inequalities
 PROJECT TITLE   The Implications of Population Aging on Cultural and Socio-economic Outcomes 

(CULTURAGING)

 PRINCIPAL INVESTIGATOR   Pierre Picard, Department of Economics and Managemnt 
 SUBCATEGORY   Societal transformation and labour market dynamics
 PROJECT TITLE   Trade shocks and product quality (TSPQ)

 PRINCIPAL INVESTIGATOR   Katalin Ligeti, Department of Law
 SUBCATEGORY   Regulation and supervision of the data driven economy
 PROJECT TITLE   Criminal Proceedings and the Use of AI: Challenges for Common Criminal 

Procedure Principles and the Principles of the Rule of Law (CRIM_AI)

THIS YEAR, THE NUMBER OF FDEF APPLICATIONS  
FOR CORE INCREASED CONSIDERABLY, 

explained Prof. Ligeti. 

THE NEW CORE DOMAINS ALLOW FDEF TO TAKE FULL ADVANTAGE OF  
THIS FUNDING INSTRUMENT AND WITH THREE ACCEPTED APPLICATIONS,  
BOTH THE NUMBER AND QUALITY OF THE APPLICATIONS DEMONSTRATE  

THAT OUR FACULTY HAS INDEED SEIZED THE OPPORTUNITY.
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FOSTERING TEACHING AND LEAD RESEARCH 
WITH THREE NEW CHAIRS

OUTREACH

The Chair in Digital Procurement
In December 2020, the University of Luxembourg and the Ministry of the Economy announced the 
creation of an academic Chair in Digital Procurement. Hosted at the University’s Centre for Logistics 
and Supply Chain Management (LCL) of the Faculty of Law, Economics and Finance, the Chair will 
train Master students in the use of new technologies and computer science in procurement. 

The Chair aims to implement a forward-thinking academic programme, encompassing the study of 
new technologies for procurement, and research in digital procurement. Responding directly to the needs of the market 
to create a Procurement Excellence Platform in Luxembourg, the project is supported by the CPO (Chief Procurement 
Officer) Club, an organisation composed of CPOs from 7 leading companies (Amazon, ArcelorMittal, Delphi, Ferrero, 
Leaseplan, SES and Vodaphone) who have based their regional or procurement hubs in Luxembourg.

The Chairholder is Nils Löhndorf, Associate Professor at the LCL. He teaches courses in analytical methods and data  
science as well as decision-making under uncertainty. His research interests are in stochastic optimisation with applications  
in operational risk management, in particular renewable energy production and storage as well as energy procurement.

“A designated Chair that works hand-in-hand with CPOs of international cooperation with headquarters in Luxembourg 
is a unique opportunity to attract talent into the country and establish a centre of excellence for digital procurement  
at the University of Luxembourg,” - Prof. Nils Löhndorf

The Chair in Sustainable Finance 
In order to support and accompany the increasingly vital role that sustainability takes in the finance 
world, the University of Luxembourg, the Ministry of Finance and the Ministry of the Environment, 
Climate and Sustainable Development created the Chair in Sustainable Finance. Research and 
teaching activities of the recently launched Chair will contribute to a sustainable and inclusive 
economic system in Luxembourg and beyond.

Launched in 2020, The Chair, which is held by Prof. Michael Halling, will help to bring change to Luxembourg’s financial 
landscape, by developing high-quality research and teaching programmes, attracting talent, and promoting Luxembourg 
as an attractive destination for providers of sustainable finance services. 

The Chair includes a Master track in Sustainable Finance in the second year of the MSc in Finance and Economics as well 
as a life-long learning programme, the Certificate in Sustainable Finance and executive training for established finance 
professionals. The Chair will also promote knowledge exchange through the development of international collaborations 
with stakeholder networks and partner institutions to foster research collaborations. 

“This Chair in Sustainable Finance is a way to establish a far-reaching reputation for Luxembourg as a place where the 
future of finance is today: where professionals receive excellent training to gain highly sought-after skills and knowledge 
in terms of ESG reporting and other sustainable finance topics, and where decisions in both public and private sectors 
are taken based on comprehensive research carried out by interdisciplinary teams.” - Prof. Michael Halling

The Chair in Entrepreneurship and Innovation
The University of Luxembourg and the Chamber of Commerce of Luxembourg have worked together 
since the launch of the Master in Entrepreneurship and Innovation in 2007. This collaboration was 
reinforced in 2014 when a privileged partnership was formally established between the parties. 

In July 2020, the Chamber of Commerce and the University of Luxembourg decided to further 
strengthen their partnership through the creation of a dedicated Chair in Entrepreneurship and 

Innovation within the Department of Economics and Management. The Chair, which is funded by the Chamber of 
Commerce of Luxembourg, will work towards the goals of enriching the student experience by promoting contact 
between students and business and offering a training curriculum adapted to the realities of the economic landscape,  
as well as conducting applied research in the area of entrepreneurship and innovation. The Chair also includes  
a postdoctoral researcher position and an observatory. The vision of the observatory is to provide an analysis of  
the state of entrepreneurship in Luxembourg. Since 2020, the Chamber of Commerce also sponsors the Chamber of 
Commerce Prize for Best Business Plan, which is awarded to one graduating student within the Master of Entrepreneurship 
and Innovation each year. 

Mickaël Géraudel, Chairholder in Entrepreneurship and Innovation and Study Programme Director for the Master in 
Entrepreneurship and Innovation.

“Innovation begins with an idea, something intangible, but with the material support that the Chamber of Commerce 
brings to the programme, our students are able to transform their ideas into reality. And for many who choose to launch 
their project in Luxembourg, they become an integral and valuable part of creating, maintaining and growing a diversified 
and robust economy.” - Prof. Mickaël Géraudel
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INSTITUTIONAL 
PARTNERS

•	Appui au Développement Autonome 
(Chair sponsor)

•	Barreau de Luxembourg
•	Chambre de Commerce Luxembourg 

(Chair sponsor)
•	European Investment Bank
•	Ministry of Environment, Climate and 

Sustainable Development (Chair sponsor)
•	Ministry of Finance (Chair sponsor)
•	Ministry of Foreign and European Affairs  

for cooperation in Laos and Mali  
(Chair sponsor)

•	STATEC 

FELLOWSHIP &
INTERNSHIP PARTNERS

•	ABBL Foundation
•	Advanzia Bank
•	Allen & Overy
•	Baloîse
•	Ferrero 
•	Fondation Pierre Werner under  

the aegis of the Fondation  
de Luxembourg

PRIVATE 
PARTNERS

•	ATOZ Tax Advisers 
 (Chair sponsor)

•	Bank of China
•	Clifford Chance
•	MIT Global SCALE Network
•	SES (Chair sponsor)
•	ZEW

OUTREACH PARTNERS 2020 - 2021

A RICH ECOSYSTEM OF  
PARTNERSHIPS

FACULTY OF LAW, ECONOMICS AND FINANCE (FDEF)HIGHLIGHTS 2020-2021

*as of October 2021

Université des sciences
juridiques et politiques 
de Bamako

Université des sciences 
sociales et de gestion 
de Bamako

MALI

Chulalongkorn 
University

THAILAND

VIETNAM

College of 
William & Mary, 
William & Mary 
Law School

Columbia University, 
Columbia 
Law School

Massachusetts 
Institute of 
Technology, 
Center for 
Transportation
and Logistics

New York University, 
Stern School 
of Business

University of Illinois 
at Urbana Champaign

University of 
Louisville, 
Louis D. Brandeis 
School of Law

University of 
San Francisco, 
School of Law

USA

Peking University

Renmin University 
of China & Renmin 
Law School

Shandong University

Tongj University, 
School of Economics 
and Management

PRC INDIA

National Research 
University Higher 
School of Economics

RUSSIA

Université Laval

University of Ottawa

York University, 
Osgoode Hall Law School

CANADA 

UKRAINE

BRAZIL

University of Sao Paulo
IBMEC
INSPER

European Management 
University

SINGAPORE

Singapore Management 
University

Yaroslaw Mudry 
National Law Universtiy

National University 
of Laos

 

LAOS

Great Lakes Institute 
of Management

National Law School 
of India University

Plus partner universities across Europe and extensive network of Erasmus agreements
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ABBL FOUNDATION
The ABBL “Fondation pour l’éducation financière” and FDEF have partnered to offer a scholarship to the most 
promising students applying for the new Master of Science in Quantitative Economics and Finance. Students are 
selected based on their application file and academic record. The first cohort of scholarship recipients will begin 
the Master during the 2021-2022 academic year. 

ALLEN & OVERY
In 2021, the Luxembourg office of law firm Allen & Overy signed a partnership agreement with the FDEF and 
the association Les Amis de L’Université to provide a fellowship and internship opportunity to two high-potential 
Bachelor students within the Department of Law: one outgoing and one incoming exchange student. In addition  
to financially supporting two students, Allen & Overy will also extend the internship and mentoring opportunities  
to other high-achieving students in their third and final year of the Bachelor in Law.

BÂLOISE
FDEF students Ellma Bahtijari and Dylan Esteves have been selected for the Bâloise Assurance Luxembourg 
fellowship programme, which includes a financial support during their studies and an internship within Bâloise.  
The partnership is set up as a fellowship offered by the company to up to 5 students enrolled in their first, second, 
or third year of the Bachelor in Management programme at the University of Luxembourg. Along with financial 
support and mentoring, the students will have the opportunity to complete their internship within one of the many 
departments at Bâloise.

CLIFFORD CHANCE
Following a renewal of the partnership agreement, law firm Clifford Chance Luxembourg will continue to support 
the Moot Court programme for three more years. The partnership, which began in 2015, combines financial 
contributions and various forms of coaching and support. Lawyers from Clifford Chance provide the teams with 
valuable training ground and feedback through mock pleading sessions. The 2020-2021 season saw participation 
of both Bachelors and Masters students in eight different Moot courts. For details on each team’s performance, 
please refer to page 39. 

FERRERO
After three years of successful collaboration, Ferrero Luxembourg renewed its partnership with FDEF in 2020. 
Ferrero will continue to offer a fellowship opportunity to up to five Master students for the academic year  
2020-2021. The company supports high-potential students in four different Master programmes (Master in 
Accounting and Audit, Master in Entrepreneurship and Innovation, Master in European Law (LL.M.), Master in 
Finance and Economics) with an instalment-based scholarship and the opportunity to complete a paid internship  
at the end of their Master’s programme at the Ferrero Headquarters in Luxembourg.

PIERRE WERNER FOUNDATION
The Fondation Pierre Werner awards an annual scholarship to outstanding postgraduate students from European 
countries in the field of law, economics, finance and political sciences at the University of Luxembourg. The 2019 
scholarship winners were celebrated at an official ceremony in October 2020 and included FDEF researchers from 
the Doctoral School of Law Simona Demková, Jasmin Hiry and Marie Gérardy. In June 2020, the 2020 scholarship 
winners, Rana Cömertpay, Bastian Krieger (Doctoral School of Economics, Finance and Management), Roila 
Mavrouli (Doctoral School of Law), Igor Tkalec (Institute of Political Science) were officially announced. 

NEWS FROM  
OUR OUTREACH PARTNERS 
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Stephanie Anderson is the Faculty of Law, Economics and Finance Senior International Relations Officer.  
Since she joined the team, she has developed in-depth knowledge of student mobility programmes  
for both outgoing and incoming students.

STUDENT 
MOBILITY 
TRENDS, 
AN INTERVIEW  

WITH STEPHANIE ANDERSON

THE PANDEMIC HAS THREATENED MOBILITY FOR STUDENTS OVER THE PAST TWO YEARS. 
HOW HAVE THE STUDENTS BEEN COPING WITH THIS CHALLENGING SITUATION? 
It’s been a time of uncertainties and the whole situation developed rather unexpectedly and quickly but everyone involved 
tried to find a suitable solution. In the end, students that wished to go on mobility despite all obstacles were able to 
go and the ones that preferred to stay in Luxembourg could stay at home. Out of the 123 students initially scheduled 
to leave on mobility during the winter semester 2020/21 and 106 scheduled for summer semester 2020/21, 59 and 
25 respectively did actually go abroad and face the challenges. It was not always easy for them, e.g. students had to 
spend weeks in total lockdown without their usual support network. Our incoming students were already at Uni.lu before 
the lockdown and while some returned to their home country while it was possible, others had to stay put until the 
opportunity to fly back home came up – e.g. students from India having to get to Brussels to catch a flight organised  
by the Indian embassy there. Everyone tried to make the best of it, but it sure required much flexibility and many dreams 
and opportunities were unfortunately cut short.

HAVE ANY OPPORTUNITIES ARISEN FROM THE CURRENT CONTEXT?
Currently, online education discussions are popping up all over. While this might be a great addition to our on-site 
teaching and helpful for certain target groups in view of combining work with studies or taking courses somewhere else 
that are not available at one’s home university, it most certainly does not replace a mobility semester abroad. Studying 
abroad is not only about taking classes at a different university, it is also the challenges and experiences of living in  
a different country for a time.

WHICH FDEF PROGRAMMES ARE MOST SUCCESSFUL IN ATTRACTING INTERNATIONAL 
STUDENTS? 
With Luxembourg being one of the most dynamic Finance as well as European Law hubs in Europe, the Master of 
Science in Finance and Economics and the Master in Law (LL.M.) with their 2nd year specialisations attract big interest 
among students worldwide. But so do all our other study programmes, Bachelor and Master - unfortunately, we cannot 
accommodate all exchange applicants.

WHICH DESTINATIONS ARE UNI.LU STUDENTS CHOOSING FOR THEIR MOBILITY?
With Brexit, it has become more difficult to spend a mobility semester in the UK, this discourages students that would 
normally be interested to study in an English-speaking country. While there will always be some that consider spending  
a semester abroad as a burden, the majority of our students see it as an opportunity to broaden their horizon and gather 
experience somewhere else. In the past three years, the interest in studying at one of our partner universities beyond 
Europe such as China, Japan, or Canada has risen.
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Even amid the global pandemic, FDEF has continued to serve society with various outreach initiatives. 
Outreach is an important way for the Faculty to participate in discussions involving the business 
community, the government or the general public. It is also an opportunity to bring the expertise of FDEF 
researchers and their work to a larger audience. 

LES ASSISES OF THE LUXEMBOURG CIVIL CODE
On 7 May 2021, the first session of the Assises of the Luxembourg Civil Code was held at the the Faculty of Law, 
Economics and Finance. This first session opened the process of reflection and reform. At the initiative of the 
Luxembourg Minister of Justice, Sam Tanson, the Assises brought together researchers and practitioners from 
Luxembourg, France and Belgium to lay the methodological foundations of the reform process.

Due to the quality of the invited speakers, more than 220 participants and the feedback collected through online 
questionnaires, the first Civil Code Meetings opened up a cooperative path for the preparation of future reforms,  
with the objective of broad acceptance of the texts to be adopted and applied. 

The second session of the Assises of the Civil Code taking place on 15 October 2021 will build on the contributions  
of the first session to identify the priorities of the reform on which the Ministry of Justice and the Luxembourg  
Private Law Reflection Group of the FDEF will concentrate their joint efforts during the years to come.

LCL EXPLORE CONFERENCE – DATA DRIVEN SUPPLY CHAINS 
The Luxembourg Centre for Logistics & Supply Chain, was proud to showcase a broad spectrum of expert speakers  
from academia, consulting, and industry. Over 150 participants joined in from around the world to discuss how data  
helps companies to improve the efficiency of their supply chains, over the two-day digital eXplore Conference on 9 and  
10 March 2021. The conference was free and open to the public. 

The diverse group of panelists included Mr. Mario Grotz (Luxembourg Ministry of Economy and Foreign Trade), Dr. Alexis 
Bateman (MIT), Postdoctoral Researcher Dr. Sarah Van der Auweraer (University of Luxembourg), Francesco Ferrero of 
LIST (Luxembourg Institute of Science & Technology), Professor Robert Boute (KU Leuven), Dr. Maria Jesus Saenz (MIT), 
Dr. Bram Kranenburg (CQM), Mr. Manuel Davy (Vekia), and Dr. Jens Schiefele (Boeing) alongside moderator Professor Nils 
Löhndorf (University of Luxembourg). Discussion topics included digital transformation, sustainability and transparency, 
the challenges of data collection, artificial intelligence, deep learning and machine learning, among others. 

ACADEMIA MEETS INDUSTRY SERIES – SUSTAINABLE FINANCE: 
DOING GOOD OR SOUNDING GOOD? 

For the second edition of the Academia Meets Industry seminar series, the Department of Finance partnered with EY 
Luxembourg for a hybrid conference on 23 March 2021 on the topic of sustainable finance. This event was organised in 
the framework of the Chair in Sustainable Finance, which is supported by the Ministry of Finance and the Ministry  
of Environment, Climate and Sustainable Development.

With 140 in-person and remote participants, the event brought together academic and industry professionals for a 
frank discussion on ESG challenges. Speakers included Dr. Thomas Gibon (LIST), Renaud Breyer (EY), Marc Daubenfeld 
(Glacier Capital), Maxim Strauss (Cargolux), Nicoletta Centofanti (Luxembourg Sustainable Finance Initiative), Maarten 
Vleeschhouwer (2 Degree Investing Initiative), Claude Wampach (CSSF) and Natalie Westerbarkey (Fidelity International). 
Prof. Ulf von Lilienfeld Toal, head of the Department of Finance gave opening remarks while Prof. François Koulischer  
and Dr. Peter J. Mathis moderated the two panel discussions. 

The half-day conference culminated in a keynote speech by Prof. Zacharias Sautner from the Frankfurt School of 
Finance & Management. Prof. Sautner, who works in the area of empirical corporate finance and focuses on ESG, climate 
finance, and corporate governance, presented his recent research on climate risk disclosure and institutional investors 
and the resulting conclusions.

BEYOND THE LECTURE HALL:  
FDEF OUTREACH IN THE SPOTLIGHT 

OUTREACH
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DEPARTMENT OF FINANCE
COVID-19 FAST TRACK RESEARCH FUNDED BY FNR – UPDATE 

Nonperforming Morgage Loans In Luxembourg And The EU After Covid-19 (COVID-19-MORTGAGE) – 
Christos Koulovatianos, principal investigator and François Koulischer.

This project, which began in April 2020 has had an output of two working papers, a webinar and a series 
of 10 PhD-level lectures. Researchers found that if interest rates and flexible mortgage rates remain low, 
then the mortgage market in Luxembourg is resilient. However, if flexible mortgage rates increase, then 
the mortgage market can slow down and house prices can slow down. While banks in Luxembourg would 
still be resilient, such an interest-rate shock would stress banks, in Luxembourg and in Eurozone countries 
substantially. A reason to keep an eye on interest rates is the latest sharp and persistent rise in oil prices. 
Even if central banks follow an aggressive policy for keeping interest rates low, a long pressure by high oil-
prices can ultimately lead to high interest rates.

PAPERS

•	“Is this time really different? Flight-to-safety and the COVID-19 crisis” (2021) - Löwen, C., Kchouri,  
B., Lehnert, T.

•	“How did COVID-19 affect firms’ access to public capital markets?” (2020) - Halling, M., Yu, J., Zechner, J. 
Review of Corporate Finance Studies.

•	“The Visible Hand when Revenues Stop: Evidence from Loan and Stock Markets during COVID-19” (2021)  
- Koulischer, F., Pierret, D., Steri, R. 

DEPARTMENT OF ECONOMICS AND MANAGEMENT
COVID-19 FAST TRACK RESEARCH FUNDED BY FNR - UPDATE

A Control Tower for the early IdeNtification of distress in loGistics NetWorks and essential supply chains 
(ACTINGNOW) - Team contribution from the LCL.

This project began in April 2020 focused on mitigating supply chains and logistics disruption with a control 
tower approach. Through a Supply Chain Survey, researchers mapped supply chains, assessed their degree 
of globalisation, visibility, and transparency to gain insights into resilience and supply chain risk practices  
in Luxembourg. A resilience assessment toolkit, including a dashboard and a mobile app was created on the 
basis of 7 pillars to help companies measure and mitigate potential risk. The team will now deploy the model 
to other sectors of industry. 

PAPERS

•	“COVID-19 Crisis Management in Luxembourg: Insights from an Epidemionomic Approach” (2021)  
- Burzynski, J., Machado, M., Aalto, A., Beine, M., Goncalves, J., Haas, T., Kemp, F., Magni, S., Mombaerts, 
L., Picard, P., Proverbio, D., Skupin, A.,  Docquier, F. Economics and Human Biology.

•	“Estimating worldwide effects of non-pharmaceutical interventions on COVID-19 incidence and population 
mobility patterns using a multiple-event study.” (2021) - Askitas, N., Tatsiramos, K. & Verheyden, B. Sci Rep. 
Nature, Scientific Reports.  

CONFERENCES

•	“Vaccine distribution in developing countries using stochastic-dynamic optimization.” (2021) - Seranilla, 
B.K. and Löhndorf, N. INFORMS Healthcare Conference 2021. 

ZOOM ON COVID-19 RESEARCH 
INITIATIVES 
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DEPARTMENT OF LAW
COVID-19 FAST TRACK RESEARCH FUNDED BY FNR - UPDATE

“Protection against Infection through regulatory law” (PROLAW) - Stefan Braum, principal investigator 
with professors Jörg Gerkrath, Séverine Menetrey, Silvia Allegrezza and postdoctoral researcher Bas,ak 
Baǧlayan.

Throughout the pandemic, the PROLAW project sought to compare the regimes of different states, 
enforcement measures on the repressive side, ideas for tracing and tracking and how States are managing 
the crisis with consideration for the rule of law. Along with local colleagues, the researchers completed  
a transversal and interdisciplinarity analysis of the national legal contexts in Spain, France, Italy, Germany, 
the United Kingdom, Luxembourg and Singapore. The permanently evolving regulatory framework has 
proved a challenge for the researchers whose conclusions include the finding that rule of law principles 
such as permanence and empirical solidity suffer from the experimental and reactive nature of the legal 
framework which has been implemented nationally, and within the EU. A book and a conference to present 
the final conclusions are forthcoming in early 2022. 

“Legally Fighting Covid-19” (LEGAFIGHT) - Elise Poillot, principal investigator with Gabriele Lenzini (SnT),  
and Jean-Louis Schiltz (Honorary Professor at the University of Luxembourg).

The goal of LEGAFIGHT was originally to propose a draft legislation for a tracing application in Luxembourg, 
taking into account the legal framework existing at EU level. However, as it became clear that the 
Luxembourg government would not be developing such technology, researchers turned their attention 
to understanding how tracing applications may interfere with citizens’ fundamental rights. The research 
conclusions are presented in a book published by RomaTrE-Press, “Data Protection in the Context of COVID-
19, A Short (Hi)Story of Tracing Applications.”   

PAPERS

•	«Le système juridictionnel luxembourgeois face à la pandémie du covid-19. Contribution à l’analyse  
du contrôle juridictionnel et de l’accès à la justice en temps de crise sanitaire», à paraître aux Annales  
du droit luxembourgeois - Chaouche, F. and Menetrey, S. 

•	“In work Poverty in times of pandemic” (2020) - Ratti, L., SOCIAL Europe.

•	“Covid-19 and labour law in Luxembourg” (2020) - Ratti, L., European Labour Law Journal.

•	“An II de la pandémie de covid-19 – Un point comparatif sur les tribulations du paiement du loyer dans le 
cadre d’un bail commercial (Luxembourg, Belgique et France) : cacophonie, solidarisme ou pragmatisme ?” 
(2021) - Corbisier, I., 1ère & 2ème Partie, Journal des Tribunaux Luxembourg.

CONFERENCES

•	“Droit du travail européen et Covid-19” (2020) - Ratti, L., Colloque Virtuel – Droit social & Covid-19.

OTHER

Contribution of COVID-19 related legislation, case law and academic articles for Belgium, France and 
Luxembourg to the website https://www.comparativecovidlaw.it/ - Poillot, E. 

•	“COME HERE” Research Project (2021) - Ratti, L., d’Ambrosio, C., Greiff, S., Kornadt, A. and Vögele C., 
funded by Fond National de la Recherche Luxembourg (FNR), Losch Foundation, Art2Cure and Cargolux 
and conducted by TNS Ilres.

22
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Department  
of Economics  
and Management

FACTS & FIGURES

RESEARCH TOPICS
•	Regional Development and Globalisation
•	  Macroeconomics and Growth
•	  Strategic Interactions and Organisations

•	  Entrepreneurship and Governance
•	  Econometric methods and applications
•	  Logistics

4
Research staff

5
external funded projects

25
professors

31
PhD & post docs
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Following the 2019 PRIDE call, the Luxembourg National Research Fund (FNR) retained Doctoral Training 
Unit (DTU) projects ‘ACROSS’ and ‘3E’ for funding. FDEF is a main partner in both projects, which bring 
together different entities within the University of Luxembourg and other national research institutions. 
These interdisciplinary projects promote doctoral education and research in key areas.

ACROSS
ACROSS, or ‘Analysis of cross-border human mobility’ is coordinated by Frédéric Docquier  
from the Luxembourg Institute of Socio-Economic Research (LISER). The coordinator for  
the University is Professor Michel Beine. The project brings together researchers from LISER 
and STATEC along with researchers from the Department of Economics and Management  
at the University of Luxembourg in order to develop tools to monitor, analyse and improve the 
understanding of the causes and consequences of cross-border movements– a prerequisite for 
relevant advice to policy-makers – and to train doctoral candidates to address these challenges 
as future researchers and experts in and outside academia. 

The three partner institutions aim to create a team of excellence on cross-border mobility in which migration 
scholars and labour economists can interact together with data providers, and where new generations of PhD 
students can benefit from synergies between institutions. To achieve its goals, the consortium provides a unique 
core training programme comprising general PhD courses, specific courses on cross-border mobility, a series of 
doctoral lectures given by international renowned scholars, offsite retreats, and job market training sessions. 

Of the twelve PhD positions awarded to this project, six will be supervised by professors from the Department  
of Economics and Management at the Faculty of Law, Economics and Finance. These supervisors are Professors 
Skerdilajda Zanaj, Luisito Bertinelli, Arnaud Dupuy, Pierre Picard and Michel Beine.

3E
The second project, 3E or ‘Experiments, Ethics and Economics’ is coordinated by Marc Suhrcke 
also from the Luxembourg Institute of Socio-Economic Research (LISER) and brings together 
members of 5 research units in Luxembourg who conduct social science research using the 
experimental method. These organisations include, the Luxembourg Institute of Socio-Economic 
Research (LISER), the Integrative Research Unit on Social and Individual Development (INSIDE), 
the Institute of Cognitive Science and Assessment (COSA), as well as the Department of Finance 
and the Luxembourg Centre of Logistics (LCL) at the University of Luxembourg. 

The aim of this new research consortium is to join forces across disciplines to embark on a comprehensive and 
innovative investigation of the interactions between economic decision-making and ethics. This new research will 
include aspects of decision-making both within the household and in the workplace and will explore the tension 
that often exists in these contexts between individual profit maximisation and moral or ethical choices. 

Prof. Tibor Neugebauer, will be involved in the supervision of the nine PhD students funded by this project. PhD 
students will be trained in a rich, multi-disciplinary environment and will learn to apply scientific experiments 
to questions in the social sciences, in particular economics, finance, psychology, as well as neuroscience and 
computer science.

WHAT IS FNR PRIDE? 
PRIDE is the FNR’s main programme for funding doctoral research in Luxembourg. It aims to support the 
development of critical mass in key research areas, by attracting excellent PhD candidates to Luxembourg  
and offering them high quality research training. Under this programme, a block of PhD grants is awarded to  
a consortium of excellent researchers united around a coherent research and training programme. PRIDE is open 
to all domains of research and technological development. (source: https://www.fnr.lu/funding-instruments/pride/)
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DOCTORAL EDUCATION 

Tibor Neugebauer

Michel Beine
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STUDENT SUCCESS STORY  
ECOTOURISM MADE IN LUXEMBOURG

Philippe Freitas Morgado is a recent graduate of the Master of Entrepreneur-
ship and Innovation. His start-up project, Simpleviu, will give tourists and 
locals a new and environmentally friendly way to experience Luxembourg. 
Morgado’s project embodies ideas of sustainability and circular economy 
by using Luxembourgish materials, products and services to design glass 
& wood chalets which blend into nature, respecting and showcasing the 
surrounding environment.

CAN YOU DESCRIBE YOUR START-UP IN ONE SENTENCE?
My project, Simpleviu, consists of designing, installing and managing innovative and ecological tourist accommodations  
and services in Luxembourg.

WHAT IDEA WAS AT THE ORIGIN OF YOUR PROJECT; HOW DID YOU START?
The initial idea came from my girlfriend. We are both passionate about travelling. Together, we have travelled to over 
100 cities in 25 countries and we had many different experiences and stayed in many different places. Every time 
we travelled, we would say ‘this is missing in Luxembourg’ or ‘we could use this in Luxembourg’. 

When I had to think of ideas and choose one for my business plan, my girlfriend reminded me about a unique eco-
tourism concept that we had discovered in Iceland, Sweden and Morocco and that we thought could work really well 
in Luxembourg. However, I didn’t initially put this idea on my list. However, the day I had to meet my supervisor  
to propose my ideas for my final Master’s project to him, I decided to replace a main start-up idea with Simpleviu.  
And ultimately that was the idea which was chosen.

CAN YOU DESCRIBE YOUR START-UP IN 3 NUMBERS? 
0 – Because taking on this project means having zero fear. We are working on something that we are so passionate 

about and no matter what we have to do we feel zero fear because we see this as a dream becoming true. 

1 – Because to succeed, you only need one person to believe in you and give you an opportunity. This was our case. 
It was one person who gave me the opportunity to present in front of 12 municipalities and some organisations. 
Among them, it was again one person who called and created the opportunity to use the land for Simpleviu. 
Now, more people did call us to discuss opportunities, but one person can open a lot of doors for somebody, 
especially in the beginning.

2 – Because there are two of us founding this start-up and just two people can create something big.

WHAT ARE THE BENEFITS OF YOUR STUDY PROGRAMMES FOR YOUR START-UP? FOR YOUR CAREER?
The Master was important because I was coming from a background in Mechanical Engineering. I had no idea  
about business; I needed to learn everything. Topics like marketing, innovation, management, accounting, finance 
and communication are essential to understanding how to build and run a company. Also, more practically, I learned 
how to write a business plan and set everything up administratively.

I have to thank my high school teacher, Henri Schoen, who also teaches at the University of Luxembourg. He has  
been a mentor to me. First, he saw my potential, suggested that I go to University of Luxembourg and recommended 
the Bachelor in Engineering. After my Bachelor, when I told him that I didn’t want to become too specialised in one 
field, but I wanted to keep a global overview and that I had an interest in starting my own business, he suggested 
I apply for the Master in Entrepreneurship and Innovation. I shared my concerns that I would not be prepared 
because of my Bachelor, but he reassured me that I had what it takes to succeed. 

TO WHAT DO YOU ATTRIBUTE YOUR SUCCESS? 
Two words: hard work, just hard work. Because I completed secondary school at a technical high school, I entered 
the University with some catching up to do. When I chose to study Mechanical Engineering for my Bachelor, I didn’t 
have a solid background in the hard sciences. But I persevered, put in double time and I ultimately finished top two 
in my graduating class. 

When I decided to do the Master in Entrepreneurship and Innovation, I found myself in the same situation. I needed 
to learn things that students with an economics or management degree already knew. Now, in the professional 
environment, I adhere to the same philosophy: If someone else invests three or four hours per day in a specific 
task, that means that I will choose to invest the double.

No matter your background or you level of talent, if you put in the hard work and dedication, I believe that you can 
achieve it.

25FACULTY OF LAW, ECONOMICS AND FINANCE (FDEF)HIGHLIGHTS 2020-2021
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“ESTIMATING WORLDWIDE EFFECTS OF NON-
PHARMACEUTICAL INTERVENTIONS ON COVID-19  
INCIDENCE AND POPULATION MOBILITY PATTERNS USING  
A MULTIPLE-EVENT STUDY”
Using econometrics to define effective COVID-19 lockdown strategies
Konstantinos Tatsiramos, Professor of Labour Economics, and colleagues Nikos Askitas (Coordinator of Data and 
Technology, IZA-Institute of Labor Economics) and Bertrand Verheyden (Senior Researcher, Luxembourg Institute 
of Socio-Economic Research) evaluate the effects of 8 lockdown policies on the daily number of confirmed COVID-
19 new cases and on the mobility patterns of the populations across 175 countries. The results were published 
recently in the journal Nature: Scientific Reports.

Researchers address the question of which policies have proven to be the most effective in containing the virus 
given the important collateral economic costs that they induce. Since multiple policies were introduced almost 
simultaneously, the paper develops a novel approach to examine each policy’s effect while accounting for the 
existence of confounding concurrent policies. This econometric framework is suitable for the study of dynamic 
effects with multiple events, which can be applied in many settings. The researchers plan to use this multiple-
event model to study the effects of other policies, such as vaccinations.

Askitas, N., Tatsiramos, K., & Verheyden, B. (2021). Estimating worldwide effects of non‐pharmaceutical interventions on 
COVID‐19 incidence and population mobility patterns using a multiple‐event study. Scientific Reports, 11(1972 (2021), 1-13.

“MARRIAGE MARKET COUNTERFACTUALS USING MATCHING 
MODELS”
For richer or for poorer: marital patterns and income inequality
In recent years, increasing income equality in developed countries has been a hot topic among economists. 
Researchers have attempted to explain these disparities in surprising ways, including family economics. Adding  
to research in family economics, Prof. Arnaud Dupuy, and co-author Prof. Simon Weber (University of York) 
published a paper entitled “Marriage Market Counterfactuals Using Matching Models” in the journal Economica. 
This paper seeks to analyse the extent to which the marriage market and in particular the degree of education 
assortative mating (that is to say the comparison of levels of education between spouses) contributes to rising 
income inequality.

In the paper, the researchers use a structural matching model to construct marriage markets counterfactuals 
in order to quantify the contribution of changes in marital patterns in rising income inequality. They propose an 
algorithm to compute counterfactual marriage patterns that allow the researchers to fully integrate un-married 
singles and therefore separate differences in marital patterns along both an extensive margin and an intensive 
margin. The researchers conclude that while the sharp increase in the number of singles relative to married people 
in the past few decades has played a significant role in the increase in income inequality, the over-representation 
of low-education types among singles in recent years has contributed almost equally to the effect.

Dupuy, A., & Weber, S. (2022 forthcoming). Marriage Market Counterfactuals Using Matching Models. Economia. 

TOP JOURNAL PUBLICATIONS
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“THE SUPPLY OF HOURS WORKED AND FLUCTUATIONS 
BETWEEN GROWTH REGIMES”
Economic growth when people work less & less

People work much less today than they used to in the past. Take a male full-time production worker in the U.K.  
His weekly workload dropped from 56.9 hours in 1870 to roughly 42 hours in 2000, an absolute decline of 35%.  
At the same time, his standard of living soared. What does modern growth theory have to say about these striking 
evolutions? Until recently, the answer was: very little. The workhorse model of growth theory had a missing link.  
As people get richer and earn higher wages they rather “buy” more leisure than “sell” more hours of work.  
It was only in 2020 when this deficiency was amended.

Researchers Andreas Irmen, Professor of Economics, and his former doctoral student, Dr. Ka-Kit Iong, build on 
these recent theoretical advances in their paper “The supply of hours worked and fluctuations between growth 
regimes”, forthcoming in the Journal of Economic Theory. Their contribution shows that well-received mechanisms 
about the functioning of smooth growth processes may no longer work when this empirical regularity is taken into 
account.

Irmen, A., & Iong, K.-K. (2021). The supply of hours worked and fluctuations between growth regimes. Journal  
of Economic Theory.

“AT THE BOUNDARIES OF INSTITUTIONAL THEORIZING”
Individual entrepreneurship in episodes of regulatory change

Anke Müßig, Professor of Accounting and Audit, and Dr. Lukas Löhlein, former PhD student at FDEF and now 
Assistant Professor at WHU Koblenz, have published an article in the journal Accounting, Organizations and 
Society. The paper describes research outcomes of a project funded by the University of Luxembourg’s internal 
research grant scheme. The authors seek to analyse how oversight of the German audit profession has evolved 
from 1997 to 2016.

Löhlein and Müßig analyse in detail the underlying mechanisms of gradual change in the institution of audit 
oversight. So-called ‘institutional entrepreneurs’ have been identified in previous studies as agents of change. 
Institutional entrepreneurs are those actors who are able to break with existing institutionalised rules, practices,  
or logics and mobilise action to establish alternatives. Despite these previous studies, empirical insights about  
why certain actors are able to surmount coercive, normative, and mimetic pressures, and to instigate change 
remain limited. Prior research focused mainly on collective actors, while analyses of individual entrepreneurs 
remained rare. Nevertheless, more recently, scholars have pointed to the individual as a promising research  
object in institutional theory. 

Löhlein and Müßig seek to broaden the analytical understanding of how embedded individual actors develop  
into powerful change agents. Synthesising prior research, Löhlein and Müßig develop a theoretical model that 
suggests agency as the outcome of an individual’s disposition to institutional ambiguities. They argue that it  
is the perception of institutional ambiguities that transforms an individual’s latent dispositions for activism into 
agentic action. In other words, the likelihood that an individual will engage to transform structures increases  
as perceived institutional ambiguities intensify and permeate the individual’s experiences.

Löhlein, L., & Muessig, A. (2020). At the boundaries of institutional theorizing: Individual entrepreneurship in episodes  
of regulatory change. Accounting, Organizations and Society, 83, 1-21.
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The Luxembourg Centre for Logistics and Supply Chain Management is part of the University  
of Luxembourg’s Faculty of Law, Economics and Finance and was founded by the government  
of the Grand Duchy of Luxembourg to support the country’s aim of becoming a European logistics  
hub and make an impact both in practice and in the academic community.

The centre is a member of the Massachusetts Institute of Technology Supply Chain and Logistics 
Excellence (MIT SCALE) network and strives for excellence in research, education, and knowledge 
transfer.

LUXEMBOURG BLOCKCHAIN WEEK
During the Logistics Stream of the Blockchain Week, the LCL played a prominent role in the “Blockchain in Supply 
Chains” portion. The conference, organised by the Luxembourg Blockchain Lab, included keynotes from various 
blockchain experts from diverse backgrounds and industries. 

LCL director Prof. Benny Mantin gave a keynote entitled “Blockchains in supply chains: from idea to reality”.  
Furthermore, LCL Outreach Communication Officer Carla Rosen-Vacher hosted a Fireside Chat with guests from  
MIT and industry partner, ZUFALL logistics group.

MASTER IN LOGISTICS AND SUPPLY CHAIN MANAGEMENT 
RANKED #1 WORLDWIDE

The Master in Logistics and Supply Chain Management has been ranked #1 globally in the Supply Chain Management 
Master’s category by Eduniveral, the global leader in higher education information. This is the 6th consecutive year  
that the prestigious Master’s programme has secured a top spot.

The LCL offers its Master in Logistics and Supply 
Chain management through the MIT SCALE Network. 
The SCALE network was founded by the MIT Center 
for Transportation and Logistics in 2003 and includes 
education and research centres in Spain, Luxembourg, 
Colombia, Malaysia, and China, in addition to its 
headquarters in Cambridge, Massachusetts, USA.

Prof. Joachim Arts, Study Programme Director for the 
Master commented, “This recognition of the quality of 
our Master in Logistics and Supply Chain Management 
reflects the commitment of the LCL to provide world 
class education and contribute to build an eco-system 
of knowledge and talent in Luxembourg”.

LCL ACTIVITIES 2020 - 2021

2020-2021 LSCM cohort
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MEET THE LSCM 2020 - 2021 COHORT
The LCL faculty and staff congratulate all twenty-one graduates of the 2021 Master in Logistics and Supply Chain 
Management (LSCM) Class for their outstanding academic achievement and wish them best of luck for their future 
studies and careers!

LSCM	2020-2021	COHORT:

Samuel Onyekachukwu Isah, Poulad Moradi Shahmansouri, Manuel Coira Romalde, Wei Zheng, Valeria Tennina, Taivo Karu, 
Ranit Sinha, Tiffany-Thao Nguyen, Edward Emu Mcips, Wirakan Inthanu, Sebastian Ismael Meza, Erika González Gutiérrez, 
Thanh Dung Phùng, Katia Lozou, Aurelien Rondeux, Bhagyashree Sawant, William MacDonald, Andera Garcia de la Rosa, 
Gleison Souza Dos Santos, Lahian Noldus, Neeraj Podichetty.

LCL MASTER STUDENTS WIN AWARD AT MIT SCALE SUPPLY 
CHAIN RESEARCH EXPOSITION

A record number of LCL Master thesis projects, this year – 11 in total – spanning myriad industry and service sectors 
(aviation, construction, railway, food, medical supply chain, pharmaceutical logistics, last-mile delivery, software 
procurement…) were dynamically portrayed via poster presentations.

Valeria Tennina and Wirakan Inthanu’s Master Thesis project “Last Mile Logistics in Small Cities”, supervised by Joachim 
Arts and Francesco Viti and sponsored by Urbeee, a logistics start-up based in Berlin took home the award for the  
“Best Project Presentation” at the 2021 SCALE Supply Chain research expo.

The project involved creating a store-based logistics concept that can be sustainably operated on small scale. LSCM 
Students Valeria Tennina and Wirakan Inthanu evaluated different logistics concepts on a specific city to understand 
financial viability of various concepts for a city.

USING ROBUST OPTIMISATION TO SOLVE MULTI-ITEM 
PRICING PROBLEMS

Mathematical Programming, a top-core journal in TISEM list, has featured Assistant Prof. Çaǧıl Koçyiǧit’s latest research 
on multidimensional pricing. The article “Robust Multidimensional Pricing: Separation without Regret” studies robust 
multi-item pricing problems over deterministic and randomised sales mechanisms from a mathematical optimisation 
perspective. In a collaboration with Prof. Napat Rujeerapaiboon from the National University of Singapore and Prof. 
Daniel Kuhn from École polytechnique fédérale de Lausanne, Assistant Prof. Çaǧıl Koçyiǧit studies the multi-item pricing 
problem from a robust optimisation perspective, postulating that the buyer’s values may follow any distribution on  
a given rectangular uncertainty set. 

VALUE OF INSTALLED BASE INFORMATION FOR SPARE 
PART INVENTORY CONTROL 

Dr. Sarah Van der Auweraer is a full-time Postdoctoral Researcher at the LCL. Her paper “The Value of Installed Base 
Information for Spare Part Inventory Control” which was published in the International Journal of Production Economics 
analyses the value of different sources of installed base information for spare part demand forecasting and inventory 
control.

EFFICIENT EMISSION REDUCTION THROUGH DYNAMIC 
MODE SELECTION

PhD student Melvin Drent’s research focuses on dual-sourcing strategies: particularly the application of strategies  
to create carbon efficient supply chains. In his paper “Efficient Emission Reduction through Dynamic Mode Selection”, 
Melvin and two fellow Master students develop a decision model that helps companies to decide which transport modes 
to use for inventory replenishments while meeting carbon emissions targets.
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Vincent ANESI 
Full Professor
Prof. Anesi joined the Department of Economics and Management as a Full Professor of Applied 
Economics in September 2020. He is acting as the Department’s representative in the Faculty’s 
Research Committee. His research focuses on the impact of institutions on economic policy and 
performance.

Çaǧıl KOÇYIǦIT 
Assistant Professor 
Prof. Koçyiǧit joined the Luxembourg Centre for Logistics and Supply Chain Management,  
in October 2020 as Assistant Professor. Her research focuses on optimisation under uncertainty 
with a particular interest in problems arising in economics and mechanism design. 

Imen DEROUICHE 
Research Scientist
Dr. Derouiche has been a Research Scientist within the Department of Economics since 2020.  
She manages and coordinates the accounting research team in cooperation with the FDEF 
professors of accounting. Furthermore, She carries out her own research projects on the topic  
of financial and non-financial reporting and corporate sustainability, both alone and in collaboration 
with the University’s internal and external researchers. Dr. Derouiche is a representative of FDEF 
assistant researchers in the University Council and co-study programme director of the “formation 
complémentaire des candidats réviseurs d’entreprises et experts-comptables”.

Christopher HANSEN 
Postdoctoral Researcher 
Since February 2021, Dr. Hansen has been a Postdoctoral Researcher in Entrepreneurship within the 
framework of the Chair in Entrepreneurship and Innovation, a position funded by the Chamber of 
Commerce. His research interests include entrepreneurship, especially entrepreneurial finance, and 
family businesses. He is also looking forward to meeting many people in the Luxembourgish startup 
ecosystem and realising exciting projects together with industry partners.

Can ASKAN MAVI 
Postdoctoral Researcher
Dr. Askan Mavi joined the University in October 2020 and works as an environmental economist.  
He is working on the design of an optimal environmental policy when society faces uncertain harmful 
events such as droughts, floods, and even epidemics. His aim is to help enhance the understanding 
of how people should design public policies to better cope with climate change for a better future.

Morgan RAUX 
Postdoctoral Researcher 
Since September 2020, Dr. Raux has been an applied economist focusing on Labour Economics and 
the Economics of Migration. His current research projects focus on the causes and consequences 
of skills shortages. Dr. Raux investigates the effect of firms’ hiring difficulties on productivity and 
innovation.

Luca J. UBERTI 
Postdoctoral Researcher
Dr. Uberti is a Postdoctoral Researcher who joined the Department of Economics and Management 
in October 2020. His primary research interests are in political economy, comparative economics, and 
growth and development. Dr. Uberti is currently working on a project that uses novel historical data 
to examine the impact of corruption on economic growth. 

The Faculty of Law, Economics and Finance is also delighted to welcome Melissa Tornari and Rutger Poldermans within  
its Department of Economics and Management. Both joined the University as Postdoctoral Researchers in 2020.

NEWCOMERS
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The first edition of the 8-day Certificate in Sustainable Finance programme wrapped up on 3 June 2021 
with a total of 16 course participants from diverse professional backgrounds including banking,  
risk management, fund administration and law completing the course. 

Alongside Faculty instructors, Dr. Peter Joseph Mathis (Study Programme Director), Prof. Michael Halling, and  
Prof. Dirk Zetzsche, participants also heard from sustainable finance professionals and were encouraged to share 
their experiences and network with others within the group. Due to the health and safety measures in place,  
the programme was held in hybrid mode for the summer semester 2021. 

RELEVANT INFORMATION FOR PRACTITIONERS AND A WELCOME 
CRITICAL ANALYSIS 

For John Hosie, Conducting Officer, the decision to complete the Certificate in Sustainable Finance was based 
on the increasing relevance of the topic to his firm and to his position specifically, “My role within the operations 
and financial reporting function will be directly impacted by Sustainable Finance Disclosure Regulation and the 
EU Taxonomy requirements,” says Mr. Hosie, “The course provided me with an increased understanding of these 
regulations, the background as to why they have been developed, the regulators objectives and the operational 
impact they will have.” 

Regarding the content of the programme, Mr. Hosie especially appreciated the fact that “the course challenged 
a lot of the assumptions around ESG.” By presenting a balanced opinion, and not taking for granted the benefits 
of ESG, performance or investor appetite for ESG products, Mr. Hosie says that the course “allows you to properly 
assess ESG products, data and the risk associated with these products.” Mr. Hosie’s key takeaways from the 
course included “a more detailed understanding of the regulatory impact to my area of the business, accounting 
and financial reporting,” as well as “a broader understanding of ESG and how this will need to be integrated 
throughout the organisation, its processes, its culture and its products.”  

Natalia Krzempek, who also completed the Certificate said that the course provided “in-depth understanding 
of the environmental and social pressures facing the current financial system and of how sustainable finance 
strategies can create long term added value for all sides: society, businesses and financial market actors.”  
Overall, Ms. Krzempek found the programme to be “very interesting, accurate as well as very practical.” 

The Certificate, which is organised within the framework of the Chair in Sustainable Finance, supported by the 
Ministry of Finance and the Ministry of Environment, Climate and Sustainable Development, aims to provide a 
comprehensive foundation of sustainable finance, covering financial concepts, the regulatory and legal dimension, 
and current reporting and disclosure standards. The Chair is an integral part of a larger initiative to expand both 
research and teaching capacity in sustainable finance within the Department of Finance, including a second-year 
Master track in Sustainable Finance coordinated by Prof. Christos Koulovatianos which was inaugurated during  
the 2019-2020 academic year. 

A SUCCESSFUL FIRST EDITION FOR  
THE CERTIFICATE IN SUSTAINABLE FINANCE

Dirk ZetzscheMichael HallingPeter Mathis
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THE 
INTERSECTION 

OF ART  
AND FINANCE

Prof. Roman Kräussl and Dr. Julien Pénasse explore financial markets through art in two respective 
papers, appearing both in the August 2021 Issue of the Review of Financial Studies. 

We often like to think of art as something inherently unquantifiable, subjective, whose goal is to elicit an emotional 
response from the viewer. However, a rich literature shows that economic theory is useful to understand the art 
market. 

THE EFFECT OF ARTIST DEATH ON THE VALUE OF ART 

Around 1660, an Italian art dealer brought bad news to Rembrandt: his painting style was no longer in vogue  
and sold at lower prices. Soon after, Rembrandt disappeared and had the rumour spread that he had died.  
As a result, works by a “dead“ Rembrandt sold for up to three times the normal price. This story, which features  
in a nineteenth-century play by Charles-Guillaume Etienne (1777–1845), illustrates the common view that works  
of art tend to be pricier after an artist dies. 

Can this story teach us something broader about the economics of financial markets? It’s not surprising that an 
artist’s work becomes more expensive after death, especially if the artist dies young. Death is a negative supply 
shock, which should logically cause prices to increase. The supply/demand logic might also suggest that one 
should observe fewer transactions after an artist’s death. In contrast, theories of speculative trading predict 
an increase in volume after a negative supply shock. The larger the asset supply (e.g., the larger the number of 
stocks), the harder it is for speculators to move prices and to speculate. 

Dr. Julien Pénasse and co-authors Luc Renneboog (Tilburg University) and José A. Scheinkman (Columbia 
University, Princeton University, and NBER) study a sample of 2,236 artists (of whom 246 had died prematurely) 
and 57,997 auction transactions. By matching the group of artists who met their deaths prematurely with those 
who did not in terms of age cohort and reputation, then comparing the trajectories of the price and volume of 
sales of their respective artworks, the researchers found support for these theoretical predictions. 

Firstly, premature death of an artist leads to an increase in prices by 54.7%, but also an increase in sales by 
63.2%. Secondly, the effect of premature death remained present more than ten years after an artist’s premature 
death. Thirdly, the younger the artist at death, the larger the effect of death. And lastly, unknown artists do not 
experience the same phenomenon as better-known or famous artists.  

Even though the art market presents a number of differences with financial markets, the researchers adapted 
established models and created their own to take into account specific characteristics such as the inability to 
short sell, the lack of dividends associated with art investments and the random factor tied to the timing of the 
death of the artist. Remarkably, they found that the price impact of an artist’s premature death is quantitatively 
similar to what occurred during speculative episodes, including the internet bubble of the late 1990s, but with a 
more permanent effect. 

Doctor Julien PÉNASSE 
RESEARCH SCIENTIST
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Professor Roman KRÄUSSL 

GENDERED PRICES 

With coauthors Renée Adams (University of Oxford, ABFER, ECGI, FIRN), Marco Navone (University of Technology 
Sydney, FIRN) and Patrick Verwijmeren (Erasmus School of Economics and University of Melbourne), Prof. Kräussl 
provides evidence that culture, specifically gender culture, is a source of pricing bias. Using a sample of 1.9 million 
auction transactions from 1970 to 2016 in 49 countries for 69,189 individual artists, the researchers document that 
auction prices for paintings by female artists are significantly lower than prices for paintings by male artists. They 
also found that the gender discount in auction prices is generally higher in countries with greater gender inequality. 

Two experiments conducted by Prof. Kräussl’s team suggest that women’s art may sell for less at auction simply 
because it is made by women. In Experiment #1, the researchers asked participants how much they liked the 
painting on a scale of 0-10 after guessing the gender of the artist, allowing a measure of whether the perceived 
gender might affect a person’s appreciation of the work. In Experiment #2, researchers randomly associated fake 
male and female artists’ names with images of paintings and asked participants how much they liked the painting.  

Prof. Kräussl and his coauthors found that in both experiments, works that are associated with females (either 
through the guess of the participant or the fictitious name of the artist), command a lower rate of appreciation 
from affluent males who visit art galleries. As this is the typical profile of an auction bidder, they concluded that 
the experiment results are consistent with the hypothesis that the gender of the artist influences the price of the 
work at auction.

THE 
INTERSECTION 

OF ART  
AND FINANCE
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CAN 
BLOCKCHAIN 

BOOST  
SUKUK?

Bilal Kchouri, doctoral researcher, has recently published an article entitled “Tokenization of Sukuk: 
Ethereum Case Study” in the Global Finance Journal. The article was cowritten with researchers from 
the SnT research group SEDAN (Services and Data Management). 

Seeing an opportunity in the lack of quantitative literature on sukuk research, Kchouri and coauthors introduce  
a novel, exploratory analysis of sukuk tokenisation based on a case study. 

Sukuk is a financial instrument that provides returns similar to conventional bonds. It has served to cater to  
the capital requirements of big corporations and governments, while circumventing interest in order to adhere  
to Shariah law. 

Despite a broad use by large companies and states, the funding needs of small and medium enterprises remain 
largely unmet through sukuk on account of the high costs involved, among other reasons. The researchers 
demonstrate that blockchains can aid to lower the cost incurred through the tokenisation of sukuk, highlighting 
some of the key challenges involved in the issuance of sukuk and discussing their resolution using blockchain. 

The researchers conducted a novel case study on sukuk tokenisation by implementing a basic smart contract for 
Sukuk al-Murabaha on Ethereum, a decentralised open source blockchain. The paper concludes by a conceptual 
analysis of feasibility concerns, based on a comparison of the conducted cost-benefit analysis of conventional 
sukuk issuance with tokenisation. 

Bilal KCHOURI 
DOCTORAL RESEARCHER
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After an interruption during the 2019-2020 academic year due to the pandemic, the Finance lecture 
series continued in 2021 in a virtual format. The Department welcomed a diverse group of talented 
researchers from prestigious universities in the US and Europe. 

This lecture series is funded through the Luxembourg National Research Fund (FNR) RESCOM scheme, supporting 
communication between researchers and promoting scientific outcomes. Associate Professor Denitsa Stefanova 
coordinated the lecture series with support from Assistant Professor François Koulischer. 

01 April 2021 
Anastassia Fedyk – Haas School of Business, University of California, Berkeley 
“Lehman’s Lemons: Do Career Disruptions Matter for the Top 5%?” 

29 April 2021 
Hanno Lustig – Stanford Graduate School of Business 
“Financial and Total Wealth Inequality with Declining Interest Rates” 

06 May 2021 
Wenxin Du – The University of Chicago Booth School of Business 
“U.S. Banks and Global Liquidity” 

20 May 2021 
Adrien Auclert – Economics Department, Stanford University 
“Demographics, Wealth, and Global Imbalances in the Twenty-First Century” 

10 June 2021 
Juliane Begenau – Stanford Graduate School of Business 
“How Do Private Equity Fees Vary Across Public Pensions?” 

17 June 2021 
Marcin Kacperczyk – Imperial College London 
“Firm Commitments” 

THE BENEFITS AND DRAWBACKS OF ONLINE SEMINARS
“The remote format has both advantages and disadvantages. On one hand, we can reach a broader audience and 
welcome participants from universities all over the world, but on the other hand without speakers and attendees 
travelling to Luxembourg, it is harder to showcase our country and the University itself.” 
François Koulischer, Assistant Professor and co-coordinator of the lecture series 

“The move to online seminars during the pandemic situation presented its own challenges. We learned that to make  
the seminar more lively and interesting for everyone, engagement is key. Questions, comments and interactions  
are the cornerstone of a successful event. In this respect, The moderator has an important role to play in creating 
and maintaining an informal atmosphere where the speaker and participants feel comfortable to interact.” 
Denitsa Stefanova, Associate Professor, RESCOM Grant holder and coordinator of the lecture series

SHARING RESEARCH OUTCOMES THROUGH 
THE FINANCE LECTURE SERIES
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Michael HALLING
Full Professor
Prof. Halling joined the Department of Finance as Full Professor in January 2021. His research 
interests are broad and include, among other things, topics in sustainable finance, the digitalisation 
of financial markets, asset management, empirical asset pricing and corporate capital structure. 
Prof. Halling teaches in the Sustainable Finance track and the Digital Transformation in Finance 
track of the MSc.in Finance and Economics as well as in the Sustainable Finance Certificate.  
He is also involved in various grant applications in the areas of Fintech and Sustainable Finance.

Mark PODOLSKIJ 
Full Professor 
Prof. Podolskij joined the Department of Finance as a Full Professor in July 2020. His research 
focuses on topics in statistics, probability and mathematical finance. In particular, he is specialised  
in statistical analysis of high frequency financial data with view towards volatility estimation.  
Prof. Podolskij works at the interface between mathematics and finance, with affiliations to  
both the FDEF and the Faculty of Science, Technology and Medicine (FSTM). He strengthens  
the research group in mathematical statistics and data science at the University of Luxembourg, 
which was initiated 2019. Prof. Podolskij obtained his PhD in mathematics at Ruhr University  
Bochum in Germany and has worked as Professor of statistics and probability since 2010. 

Benjamin HOLCBLAT
Assistant Professor 
In September 2020, Prof. Holcblat stepped into his new role as Assistant Professor. His main 
research interests are data science, asset pricing and econometrics. Some of his research is 
forthcoming in the Annals of Statistics. Prof. Holcblat earned his PhD at Carnegie Mellon University  
and joined the Department of Finance in 2016 as a Research Scientist.

François KOULISCHER
Assistant Professor 
Prof. Koulischer, stepped into his role as Assistant Professor in March 2021. His research focuses  
on financial intermediation and sustainable finance. His work has explored the transmission of 
central bank policies to financial markets and the economy. In his current work, Prof. Koulischer  
uses data on portfolio holdings of investors to assess their carbon footprint and the efficiency  
of capital allocation. Prof. Koulischer holds a PhD from the Université Libre de Bruxelles and is  
a former Postdoctoral Researcher at the Department of Finance.

Sergio VICENTE
Assistant Professor
Prof. Vicente joined the Department of Finance as Assistant Professor in July 2020. He has held 
faculty positions at Queen Mary University of London and at Universidad Carlos III de Madrid  
and has taught at University College of London and at Universitat Pompeu Fabra. His main research 
areas are banking, financial innovation, and the regulation of financial institutions, including topics 
such as the automatisation of lending, the regulation of capital and liquidity, the architecture 
of banking unions, and the effect of monetary policy on lending. Prof. Vicente teaches financial 
intermediation at the Banking Track of the MSc in Finance and Economics at the Faculty. He also 
teaches short courses at several MBA and MSc programmes and is an occasional instructor at 
executive programmes for bankers. He earned his PhD in Economics from New York University.

Zo’ fia KRÄUSSL-DERZSI
Research Scientist 
Since September 2020 Dr. Kräussl-Derzsi has worked as a Research Scientist in Finance and 
Technology at the Department of Finance. She previously joined the FDEF as a Postdoctoral 
Researcher in 2015. Her’s research topics are financial innovation, service engineering, and  
Business-ICT alignment. Dr. Kräussl-Derzsi is the Study Programme Director for the new MScFE 
Digital Transformation in Finance Track.

Peter Joseph MATHIS
Research Scientist 
Peter J. Mathis joined the Department of Finance as a Research Scientist in November 2020.  
The aim of Dr. Mathis’ work is to understand the main challenges, do research to explain how 
sustainability and finance interact and develop tools and techniques to incorporate sustainability  
in investment decisions and allow companies and investors to manage ESG-related risks.

NEWCOMERS
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Department  
of  
Law

FACTS & FIGURES

RESEARCH TOPICS
•	  Business Law
•	  Civil Law
•	  Criminal Law

•	  European Private Law
•	  European Public Law
•	  FinTech & Digitalisation
•	  International Law

•	  Philosophy of Law
•	  Space, Communication  

and Media Law
•	  Tax Law

8
research staff

15
external funded projects

26
professors

54
PhD & post docs
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While the effects of the COVID-19 pandemic resulted in many cancelled competitions during the 
2019-2020 season, all Moot Court Competitions during season 2020-2021 were held remotely. The 
Luxembourg teams, who are coached by a team of dedicated doctoral students and supported by 
lawyers at Clifford Chance Luxembourg, all demonstrated a solid performance in their respective 
competitions: 

• At the Jessup Moot Court, the world’s largest Moot Court competition which brings together over 700 law 
schools, the Luxembourg team made it to the advanced rounds. They finished 145th among 168 teams that 
made it to this round. Student Mandy Jordao was listed among the 100 best oralists at the global rounds. 

• The Tax Moot Court team made it to the final rounds and finished 8th in the world of the International and 
European Tax Moot Court. 

• The European Law Moot Court (ELMC) team made it once again to the semi-finals of the regional 
finals. Student Francisco Ríos Viñuela, the Commission agent for the team was ranked among the top 4 
Commission agents.

• The Media Law team took 10th place in Price Media Law Moot Court competition at final rounds. They 
won two rounds out of three, competing against the runner-up of the Northern European regional rounds 
Humboldt-University of Berlin (Germany) and against the runner-up of the Asia-Pacific regional rounds 
University of the Philippines Diliiman, (Philippines).

• At the René Cassin Human European Rights competition, the Luxembourg team advanced through the 
written rounds, qualifying for the final oral rounds.

• Manfred Lachs Space Law Moot Court team, despite their great performance, did not advance to the final 
regional rounds. 

• At the ELSA European Human Rights Moot Court Competition, the Luxembourg team finished 28th out of 
80 participating teams. Notably, the team was composed of solely of Bachelor students and faced teams 
comprising Master students during the competition. 

• The International Criminal Court Moot Court team finished in the top 50% with a ranking of 46 out of 95 
teams and received very positive feedback on both memorials and pleadings. 

Associate Professor, Katerina Pantazatou, coordinator of the University’s Moot Court programme  
congratulated the teams and their coaches, saying: 

I AM VERY HAPPY WITH THE POPULARITY OF THE MOOT COURTS,  
THE STUDENTS’ CONTINUOUS COMMITMENT AND EXCELLENT  

PERFORMANCE, DESPITE THE IMPOSSIBILITY TO TRAVEL DUE TO THE PANDEMIC.  
I AM SURE THIS WILL BE A FOND MEMORY FOR ALL OF THEM, AS MUCH  

AS IT WILL BE APPRECIATED BY THEIR FUTURE EMPLOYER.

M
ed

ia
 L

aw
 te

am

LUXEMBOURG MOOT COURT TEAMS:  
BACK IN THE GAME FOR 2020-2021
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STARS PROJECT:  
DEVELOPING AND FACILITATING CLINICAL  

LEGAL EDUCATION IN EUROPE 

Skills Transfers in Academia: A Renewed Strategy Enhancing legal clinics in the European Union 
or STARS, is a 3-year multi-partner project aimed at pooling Law Clinic best practices in Europe by 
coordinating and streamlining each university’s method. Professor Elise Poillot, head of the Consumer 
Law Clinic at the University of Luxembourg oversaw the project which brought together four countries -  
namely the Czech Republic, Italy, Luxembourg and Romania - and five law clinics: University  
of Luxembourg (Luxembourg), Università Roma Tre (Italy), Università degli studi di Brescia (Italy), 
Univerzita Palackého v Olomouci (Czech Replublic) and Universitatea Româno – American (Romania). 

Funded through an Erasmus+ grant, the project began in September 2017 and officially ended in December 2020. 
The project centred around an ambitious set of objectives: promoting new teaching strategies in law schools 
through the development of legal clinics, setting general guidelines for existing legal clinical teaching, creating a 
new Consumer Law Clinic at the Romanian-American University, promoting the development of innovative research 
in law and improving employability for graduated law students. Over the course of these three years, and through 
the COVID-19 pandemic, the project adapted in order to move forward, holding in-person conferences online. 

While certain barriers to clinical legal education remain (lack of financial support, lack of dedicated staff, 
overdependence on volunteers, among others) the STARS project is paving the way towards expanding clinical 
legal education within European Universities. The set of general guidelines as well as an extensive database of 
anonymised cases are easily accessible online and represent a valuable resource to institutions looking to establish 
their own legal clinics. 

WHAT IS A LEGAL CLINIC? 
Law clinics seek to fulfil a twofold goal: first, to provide practical knowledge to law students working on real 
cases; second, to support users by offering free orientation and information, which helps empower different 
disadvantaged communities. Their pedagogical, hands-on approach allows legal students to deal with real cases, 
while being fully supervised and guided by teachers and practitioners. The University of Luxembourg hosts  
a consumer law clinic which can provide legal assistance to clients in disputes with Luxembourg-based retailers  
in amounts up to 5,000€.

Project Coordinator Prof. Elise Poillot (third from right) with participants.
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Maître Maïlys KNAUB 
VOLUNTEER ADVISOR

INTERVIEW

INTERVIEW WITH MAÎTRE MAÏLYS KNAUB, VOLUNTEER ADVISOR 
AT THE UNIVERSITY OF LUXEMBOURG’S LEGAL CLINIC

WHAT IS YOUR PROFESSIONAL BACKGROUND? WHAT IS YOUR LEGAL SPECIALTY?
I graduated from Robert Schuman University (Strasbourg), holder of a double Master’s degree in Fundamental 
Public Law and Labour Law and a Doctorate in Public Procedural Law. 

The major discipline of my training is Public Law, including Administrative Law and Constitutional Law; but as  
a lawyer, I am not as specialised, but rather a generalist, having to deal with cases in very different legal matters. 

HOW DID YOU FIRST BECOME INVOLVED IN THE LEGAL CLINIC AT THE UNIVERSITY OF LUXEMBOURG? 
WHY DID YOU DECIDE TO DONATE YOUR TIME AND EXPERTISE TO THE PROJECT?
Professor Elise Poillot invited me to attend a session of the Legal Clinic. I was very interested in the work that is 
achieved, both with the students as well as with the people who bring cases to the clinic. The idea of being solicited 
as a lawyer as part of a university education programme which I find particularly attractive from the point of view  
of the skills that it allows students to acquire, seemed very exciting to me, from an intellectual perspective.

I decided to donate my time and expertise to the project, because I am always available to talk about my profession 
and to share my expertise, not to mention that participating in the Legal Clinic is also an opportunity to learn and 
to confront different points of view. I really enjoy intellectual debate and discussing legal issues!

WHAT WERE SOME OF THE CHALLENGES THAT COME WITH ADVISING STUDENTS IN THIS WAY? 
WHAT ARE SOME OF THE REWARDS?
The key challenge to me is to provide students with the lawyer’s view and expertise, being didactic and accessible 
and for it to be an added value for them. I sincerely hope to achieve it. Another challenge is to show the student 
the processes that the lawyer implements to approach and investigate a case and advise his or her client, which 
are not necessarily the same as those they use to deal with the cases that are submitted to the Legal Clinic. 
Finally, it is to bring to this programme the pragmatic vision of the lawyer: to provide effective legal solutions  
to a problem which a person is facing.

It seems to me that the main reward is the excellent level of the students. It is very satisfying to be able to "hear" 
them think and be able to exchange with them!

WHAT IS THE MOST IMPORTANT THING THAT STUDENTS LEARN THROUGH PARTICIPATING  
IN THE LEGAL CLINIC? 
In my opinion, the most important thing that students can learn is to develop a method of solving legal problems  
by implementing a legal method of analysis that draws on their knowledge, their intuition and their reasoning skills.

WHAT CAN LAWYERS LEARN FROM BEING A PART OF THE LEGAL CLINIC?
In a way, when we lawyers learn about the case submitted to the clinic, we are in the same situation as the 
students are and asking similar questions regarding the texts to be applied, the jurisdictional issues, the analysis 
of the facts, the documents submitted, the useful exhibits, the nature of the legal issue, etc. What I have learned 
as a lawyer is how the case is studied and understood through the Legal Clinic’s team, i.e. from an academic 
perspective; and this exchange is very valuable!



42

INDIGO: THE LEGAL STATUS  
OF AUTOMATED 

DECISION-MAKING

Professor Herwig HOFMANN 
HEAD OF THE DEPARTMENT OF LAW

Law Professor Herwig Hofmann has assembled a large team of researchers seeking to develop a European 
legal framework for automated decision-making procedures. Questions include how to guarantee the respect 
for individual fundamental rights, the involvement of automated decision making and AI in regulatory decision 
making and matters of liability and accountability when things go wrong. 

Funded through a Horizon 2020 grant from the NORFACE Network, the three-year INDIGO project aims at studying the 
impact of the digitalisation of the implementation of policies in Europe. It brings together legal experts on EU law and 
policy with leading experts in IT and Artificial Intelligence research. Their objective is to create a coherent legal framework 
for the specific needs of the digitalised implementation of the EU public policies. Combining real-life case studies 
and technological know-how, INDIGO will develop new regulatory perspectives and reasoned suggestions for a legal 
framework to ensure that the use of information technology will enhance the rule of law, democracy, transparency and 
the protection of fundamental individual rights while ensuring efficiency in problem solving and provision of public good.

KEEPING PACE WITH TECHNOLOGY 
Technological progress is very fast, and it is important to ensure that the legal framework is in line with how technology is  
being used. Technology has shifted from being a support tool for human decision-making to being an agent of decision-
making. Digitalisation automating decision-making procedures is spreading in public and private decision-making, often  
going hand-in-hand with the development of large data collections. Automated systems based on artificial intelligence 
increasingly affect a number of domains that impact people’s everyday life. Examples include decisions in financial 
regulation, immigration, the admission of chemicals to the market to traffic regulation. Automated decision making 
procedures, despite being taken autonomously based on algorithms and advanced machine learning, are created by  
humans and must answer to standards set by human review for example in the context of judicial review of decision-making.

DETERMINING THE LEGAL ACCOUNTABILITY OF AUTOMATED DECISION-MAKING 
By spreading into many fields of decision-making, the IT revolution touches the foundations of democratic societies 
and their citizens. Therefore it is imperative to ensure that constitutional values are respected and that the use of 
information systems, machine learning, etc. fall under the rule of law. Joint information systems and the use of advanced 
machine learning systems impact the implementation of policies in Europe in several ways. For example, in the context 
of the EU border control, the traveller’s “risk assessment” is mostly performed by means of profiling using personal 
data collection, identity management and the joint information systems of the EU countries. Other case studies include 
questions of health management in the EU as well as the question of automated decision making on the basis of near 
real-time exchange of financial transaction data between regulated entities and public regulators.

Researchers in the INDIGO project will investigate the extent these and other real-life case studies to develop on a 
coherent legal framework that, among other aspects, examines, defines and includes two key elements: the implication 
of such decision-making processes on individual fundamental rights and the accountability of such decision-making 
processes with regard to legislative criteria. 

WHAT’S NEXT FOR INDIGO? 
Following the first scientific workshop held in Luxembourg on 4 June 2021, the consortium of researchers is focusing 
on specific project deliverables. Four case studies (digitalised governance of the single market; regulatory technology 
in digital reporting to financial regulators; automated decision-making in the EU border control context; influencing 
decision-making by targeting political advertising), one work-package specifically on Technological Challenges when  
it comes to translating legal requirements into technological solutions, coordinated by Prof. Leon Van der Torre at the 
University of Luxembourg’s Faculty of Science, Technology and Medicine and two transversal work-packages that aim  
at mapping the use of artificial intelligence in the EU administration and at studying the effects of automated decision-
making systems on EU public law. 

This cross-sectoral and interdisciplinary collaboration at European level and the use of the research results will provide 
ground for policy proposals. In order to achieve relevant and coherent conclusions, the research teams will meet regularly 
at workshops and conferences. In the second year of the project, as of 2022, conferences involving external participants 
will be organised in order to widen the scope and nurture broader reflection on the topic.
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WORKING YET POOR PROJECT 
RELEASES NATIONAL REPORT  

FOR LUXEMBOURG

The European Pillar of Social Rights (EPSR) aims at granting all workers “fair and adequate wages” as well 
as an “adequate protection for all kinds of employment”. But what does the reality look like for millions of EU 
citizens who are either in low wage employment, part of the “gig” economy, are solo self-employed or who work 
under a flexible work contract? These vulnerable and underrepresented groups are far more likely to experience 
in-work poverty. 

A LARGE-SCALE PROJECT FOR A DEEPER UNDERSTANDING 
OF IN-WORK POVERTY IN THE EU

The Horizon 2020-funded project Working, Yet Poor (WorkYP), which began in February 2020, is focused on the increasing 
social trend of working people at risk or below the poverty line in the European Union. Along with a consortium of nine 
universities and three social rights institutions, project teams from around Europe have been analysing how the rise of 
in-work poverty affects economic stability, social cohesion, and the very concept of the EU citizenship. Project coordinator, 
Associate Professor Luca Ratti, is specialised in European and comparative labour law at the University of Luxembourg.

Seven representative European countries were selected by researchers for analysis based on their geographical area, as 
well as their different social systems and legal framework: Sweden, Italy, The Netherlands, Belgium, Poland, Germany, and 
Luxembourg. On 2 July 2021, the project team released the first National Report, which dealt with Luxembourg, during 
the Conference Nationale sur la Pauvreté au Travail. 

A CLEARER PICTURE OF THE WORKING POOR IN LUXEMBOURG
Luxembourg, a country known for its attractive wages, relative safety and high standard of living, can also claim one of 
the highest levels of in-work poverty in the EU (12.1% in 2019). Non-Luxembourgish nationals, low-skilled workers working 
in low-wage sectors, workers with a temporary or part-time contract and single earners with children are all more likely  
to experience in-work poverty.

The levels of in-work poverty were found to be twice as high (19.6%) in low-wage economic sectors, such as the service 
sector, as compared to full-time and permanent employees in general (9%). 

Contrary to other EU Member states, being self-employed in Luxembourg does not seem to make a significant difference 
in in-work poverty rates. However, working part-time or under fixed-term contracts significantly increases the risk of 
in-work poverty, as almost one in every two workers working part-time with a temporary contract is experiencing in-work 
poverty in Luxembourg (48.5%).

While the social minimum wage in Luxembourg is very high in both comparative and absolute terms, it remains at poverty-level  
relative to the cost of living. Single-earner households with children, and especially those who work part-time out of necessity,  
are especially vulnerable. Luxembourg’s flexible active labour market policies which allow deviations from the regulatory 
regime, such as lower wages, allowances or temporary contracts may also have a hand in increasing levels of in-work poverty. 

WHILE WE MAY THINK THAT A GOOD SALARY IS AN EFFECTIVE SHIELD  
AGAINST IN-WORK POVERTY, 

said Luca Ratti, 

THE PROJECT’S FINDINGS SUGGEST THAT MANY OTHER FACTORS SHOULD  
BE CONSIDERED. THE IMPACT OF A SIMPLE INCREASE OF SALARIES NOT ALWAYS 

GRANTS A DECENT STANDARD OF LIVING. DIRECT AND INDIRECT MEASURES  
DO ALSO CONTRIBUTE TO SUPPORT WORKING AND LIVING CONDITIONS.

Associate Professor Luca RATTI 

The main findings of the WorkYP Luxembourg National Report, along with other resources  
and information, will be soon available on the project website,  

www.workingyetpoor.eu
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REINFORCING CORPORATE  
HUMAN RIGHTS COMPLIANCE  

IN LUXEMBOURG AND ABROAD

Doctor Bas‚ ak BAǦLAYAN 
POSTDOCTORAL RESEARCHER

Dr. Bas‚ ak Baǧlayan has played a key role in the development of Luxembourg’s National Plan on Business and 
Human rights. 

Dr. Bas‚ ak Baǧlayan, postdoctoral researcher within the Department of Law, researches the roles and responsibilities  
of private businesses in protecting human and fundamental rights. As an adviser to the Luxembourg government,  
she has been working closely with the Ministry of Foreign and European Affairs to inform decision-makers about the 
state of business and human rights in Luxembourg and recommend policy changes.

In 2019, Dr. Baǧlayan was commissioned to prepare a national baseline report on business and human rights in 
Luxembourg. This report, Mapping the Business and Human Rights Landscape in Luxembourg, was the first study  
that systematically assessed all existing laws and policies relevant to business and human rights in Luxembourg  
as well as the international legal framework that applies in this context. 

Following this first report, Dr. Baǧlayan authored A Study on Potential Human Rights Due Diligence Legislation in 
Luxembourg, released in spring 2021. This study, also commissioned by the Ministry of Foreign and European Affairs, 
examines the possibilities for new legislation on due diligence for companies domiciled in Luxembourg with the  
aim of guaranteeing respect for human rights and for the environment throughout their value chain. In the report,  
Dr. Baǧlayan argues that Luxembourg should strive to be among the pioneers in human rights due diligence by 
introducing mandatory human rights due diligence requirements at a national level. 

HOW DID YOU BECOME INTERESTED IN BUSINESS AND HUMAN RIGHTS? 
I have been interested in human rights for as long as I remember. I have worked in various fields of human rights, in 
particular with refugees and asylum seekers for several years before deciding to pursue a Masters degree in human 
rights. At the time, there was a large investment project that involved Turkey, my country of origin. One of my teachers, 
Prof. Sheldon Leader, was engaged in highly interesting research looking into human rights implications of this project 
that revealed how the deals struck between investors and host governments could have an adverse impact on human 
rights. Inspired by his work, I wrote my Master thesis on foreign direct investment and human rights. That is how it all 
started for me.

IN YOUR OPINION, WHY IS THE CURRENT STANDARD OF VOLUNTARY REPORTING NOT ENOUGH TO 
ENSURE ADEQUATE HUMAN RIGHTS’ PROTECTION? 
Voluntary standards and the so-called soft law instruments have dominated the business and human rights landscape 
until very recently. They have been instrumental to help stakeholders, including companies, to understand and accept 
that businesses have a responsibility to respect human rights, but we see that they have reached their limits. There is an 
increasing call for mandatory corporate human rights obligations from different stakeholders, including some businesses 
that demand a level playing field and legal certainty. 

WHERE IS THE PRESSURE FOR TRANSPARENCY AND SUSTAINABILITY COMING FROM? DO CONSUMERS 
DEMAND MORE FROM CORPORATIONS, OR IS THE MAIN PUSH COMING FROM GOVERNMENTS? 
There are multiple sources of pressure on businesses. An increasing number of companies understand that they  
have a responsibility to respect human rights. They also see that there is an economic reason to do so. Consumers,  
in particular younger generations, are increasingly interested in the social and environmental footprint of the products  
and services they receive and make their consumption choices accordingly. Investor scrutiny and business peer pressure  
are other sources that drive responsible business conduct. Governments also play a key role both by introducing laws and 
regulations demanding transparency but also by using their economic leverage as a tool to promote responsible business 
activity. For instance, an increasing number of governments consider introducing social and environmental standards in 
public procurement contracts or incentivising businesses through export credits or trade related initiatives. So we can 
speak of an entire web of sources that demand transparent and sustainable business models. 

LUXEMBOURG IS A CANDIDATE FOR A TEMPORARY SEAT ON THE UN HUMAN RIGHTS COUNCIL (2022-2024).  
WHAT SHOULD LUXEMBOURG’S PRIORITIES BE IF IT IS SELECTED? 
Luxembourg has already defined its priorities prior to the elections, like the other candidate States. I was happy to 
read that Luxembourg’s ambitions cut across the most fundamental human rights issues of our times and have also 
direct links with business and human rights. They include support for the rule of law, civic space and human rights 
defenders and the fight against impunity; sustainable development and climate action based on human rights; gender 
equality and the fight against all forms of discrimination; and the protection and promotion of the rights of the child. 
Those who are interested can see more detailed pledges and commitments on the Foreign Ministry’s website.
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Thomas MASTRULLO
Associate Professor
Prof. Mastrullo joined the Department of Law, as Associate Professor in Commercial Law 
in September 2020. He specialises in commercial law as well as international and European 
business law. His research focuses particularly on insolvency law. Prof. Mastrullo intends to 
deepen his research in commercial law, and especially in Luxembourg company and insolvency 
law, while continuing to analyse the influence that the development of European Union law and 
normative competition has had on the development of national business law.

Martin STIERLE
Associate Professor
Prof. Stierle joined the FDEF as Associate Professor in Intellecutal Property Law in October 
2021. His research includes all fields of intellectual property (IP) law with a specific focus on 
patent law and its intersection to innovation policy. Most recently, his works have focused 
on issues on the crossroad of IP law and the life sciences industry as well as on IP matters 
relating to Artificial Intelligence. Before joining the University of Luxembourg, he was a Senior 
Researcher and Lecturer at the Ludwig Maximilian University of Munich. 

Stanislaw TOSZA
Associate Professor
Prof. Tosza joined the Department of Law as Associate Professor in Compliance and Law 
Enforcement in February 2021. He teaches and researches compliance law, comparative and 
European criminal law, white-collar crime and cyberlaw. His research focuses on the role of 
private actors in enforcement. Before joining the University of Luxembourg, he was assistant 
professor at the Willem Pompe Institute of Criminal Law and Criminology at Ultrecht University 
and previously a Postdoctoral Researcher at the University of Liège. As a visiting researcher 
Prof. Tosza also spent time at Georgetown University Law Center, Berkman Klein Center at 
Harvard University and Max Planck Institute for Foreign and International Criminal Law in 
Freiburg im Breisgrau.

Marco BODELLINI
Research Scientist
Dr. Bodellini is a Senior Research Scientist in Sustainable Finance within the ADA Chair in 
Financial Law. He is involved in several research projects concerning sustainable finance, 
particularly on the environmental and social dimensions of ESG factors in the new European 
union legal framework, the sustainability-related disclosure obligations under the Sustainable 
Finance Disclosure Regulation and the Taxonomy Regulation and the role of central banks and 
bank supervisors in tackling climate change-related issues. 

Maria Lucia PASSADOR
Postdoctoral Researcher
Dr. Passador has been a Postdoctoral Researcher in the Department of Law since December 
2020. She holds a Combined Bachelor and Master of Science in Law from Bocconi University,  
a PhD in Business and Social Law from her alma mater and an LL.M. from Harvard Law School. 
Her primary areas of interest include corporate governance, comparative corporate law and 
financial markets regulation, also from a comparative and empirical perspective. Currently, she is  
mainly involved in a project coordinated by Prof. Hofmann, called ‘INformation in the EU’s DIgitalised  
GOvernance’ (INDIGO) carried out in collaboration with professors from several universities. 

The Faculty of Law, Economics and Finance is also delighted to announce the arrival of Jannik Per Woxholth who joined 
the Department of Law as a Research Scientist in early 2021.

NEWCOMERS
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BACHELOR
•	Bachelor en Droit
•	Bachelor en Gestion
•	Bachelor en Sciences 

économiques

MASTER
•	Master in European Banking and Financial Law (LL.M.)
•	Master in European Union Law and Litigation (LL.M.)
•	Master in European Economic and Financial Criminal 

Law (LL.M.)
•	Master in European and International Tax Law (LL.M.)
•	Master in European Business Law (LL.M.)
•	Master in Space, Communication and Media Law 

(LL.M.)
•	Master in Accounting and Audit*
•	Master of Science in Finance and Economics*
•	Master in Entrepreneurship and Innovation*
•	Master in Wealth Management*
•	Master in Logistics and Supply Chain Management 
•	Master of Science in Quantitative Economics  

and Finance

PHD
•	Doctoral School  

in Economics, Finance  
and Management

•	Doctoral School of Law

PROFESSIONAL
•	Certificate in Law and 

Regulation of Inclusive 
Finance

•	Certificate in Owning  
and Investing in Art

•	Certificate in Sustainable 
Finance

•	Formation complémentaire 
des candidats Experts 
Comptables (CCEC)

•	Formation complémentaire 
des candidats Réviseurs 
d’Entreprises (CCRE)

 
BACHELOR : 936    MASTER :  577   PHD : 129    PROFESSIONAL TRAININGS : 688 

TOTAL STUDENTS :  2,330STUDENTS 
2020-2021

STUDIES

577 
Master

242 Law
167 Economics  
 & Finance
65 Wealth  
 Management
36 Entrepreneurship  
 & Innovation
46 Accounting  
 & Audit
21 Logistics &  
 Supply Chain   
 Management

688 
Professional
trainings

47 Certificate  
in Law & 
Regulation

493 Formation 
complémentaire  
des experts 
comptables

148 Formation 
complémentaire 
des réviseurs 
d’entreprise

All of our Masters 
programmes are 
accredited by FIBAA 

936 
Bachelor

366 Applied 
 Management
303 Law
267 Economics  
 and  
 Management
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The Faculty of Law, Economics and Finance 

 1 3 3
 Faculty Departments Campus sites

 15 1513 97
 Study Bachelor and Different 
 programmes Master students countries

 2 129 3
 Doctoral PhD Official
 schools students languages

STAFF 
as of Sept. 2021

225
TOTAL

99 
(post)docs

44 
administrative staff

16 
technical  
and support staff

66 
professors and  
associate professors
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Publications

The following publication list is non-exhaustive 
and includes only the publications from Orbi.lu  
at the date of the data collection (October 2021) 
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DISSERTATIONS AND THESES
DOCTORAL THESIS

Adde,	F.	O.	(2021). La protection du consommateur dans la vente en ligne en Côte d’Ivoire: Etude à la lumière du Droit 
européen. Unpublished doctoral thesis, University of Luxembourg, Luxembourg.

Bergamasco,	F.	(2021). The ITU and ICAO regulating aeronautical safety services and related radio spectrum. Unpublished 
doctoral thesis, University of Luxembourg, Luxembourg City, Luxembourg.

Bernard,	F.	M.	B.	(2021). Les enjeux des scissions transfrontalières au sein de l’Union européenne. Unpublished doctoral 
thesis, University of Luxembourg, Luxembourg, Luxembourg.

Bincoletto,	G.	(2021). DATA PROTECTION BY DESIGN IN THE E-HEALTH CARE SECTOR: THEORETICAL AND APPLIED 
PERSPECTIVES. Unpublished doctoral thesis, University of Luxembourg, Luxembourg.

Bomprezzi,	C.	(2021). Implications of Blockchain-Based Smart Contracts on Contract Law. Unpublished doctoral thesis, 
University of Luxembourg, Luxembourg, Luxembourg.

Boyer,	J.	M.	S.	(2021). Essai sur les fonctions de la responsabilité contractuelle : l’éclairage du débat doctrinal  
par la pratique judiciaire française. Unpublished doctoral thesis, University of Luxembourg, Luxembourg, Luxembourg.

Cabrera	Alvarado,	S.	(2020). IN PURSUIT OF OPENNESS An analysis of the legal framework of the European Union’s 
Copernicus’ open data policy. Unpublished doctoral thesis, University of Luxembourg, Luxembourg.

Dufour,	P.	(2021). Contribution à la réactualisation théorique du rapport entre le contrat et la relation contractuelle au  
21e siècle à partir des travaux de Axel Honneth sur la reconnaissance. Unpublished doctoral thesis, University of Luxembourg, 
Luxembourg, Luxembourg.

Jankovic,	S.	(2020).	Essays on market microstructure and banking. Unpublished doctoral thesis, University of Luxembourg, 
Luxembourg, Luxembourg.

Jolly,	L.	(2021).	Encadrement des cryptomonnaies en droit pénal européen: réflexions sur la mise en réseau du droit. 
Unpublished doctoral thesis, University of Luxembourg, Luxembourg.

Kostyrka,	A.	(2021).	Efficient Estimation with Non-Standard Sampling or Missing Endogenous Variables, and Conditional 
Density Modelling with Unobserved Copula-Connected Shocks. Unpublished doctoral thesis, University of Luxembourg, 
Luxembourg.

Sinnig,	J.	R.	(2020).	Taxation, Data and Destination - An Analysis of the Compatibility of a Digitalized Destination-Based 
Corporate Tax and a Destination-Based Cash-Flow Tax with International and EU Tax and Data Protection Law Frameworks. 
Unpublished doctoral thesis, University of Luxembourg, Luxembourg, Luxembourg.

PUBLICATIONS
ARTICLES IN ACADEMIC JOURNALS
WITH PEER REVIEWING
Baglayan,	B.	(2020). Communications Concerning Execution: European Court of Human Rights (ECtHR). Max Planck 
Encyclopedia of International Procedural Law [MPEiPro].

Beine,	M.,	Bertinelli,	L.,	Cömertpay,	R.,	Litina,	A.,	&	Maystadt,	J.-F.	(2021). A gravity analysis of refugee mobility 
using mobile phone data. Journal of Development Economics.

Blount,	K.	(2021). Seeking Compatibility in Preventing Crime with Artificial Intelligence and Ensuring a Fair Trial. Masaryk 
University Journal of Law and Technology, 15(1), 25-51.

Bodellini,	M.	(2021,	March	25). The optional measures of deposit guarantee schemes: towards a new bank crisis 
management paradigm? European Journal of Legal Studies.

Boucekkine,	R.,	Prieur,	F.,	Vasilakis,	C.,	&	Zou,	B.	(2021). Stochastic petropolitics: The dynamics of institutions  
in resource dependent economies. European Economic Review.

Conac,	P.-H.	(2020). The International Organisation of Securities Commissions (IOSCO), Europe, Brexit, and Rethinking  
Cross-border Regulation: A Call for a World Finance Organisation. European Company and Financial Law Review.

Conac,	P.-H.,	&	Ruiz	Fabri,	H.	(2020,	June). Brexit, Butterflies and the International Organization of Securities 
Commissions (IOSCO). European Company and Financial Law Review.

Corbisier,	I.	(2021,	April). An II de la pandémie de covid-19 – Un point comparatif sur les tribulations du paiement du loyer 
dans le cadre d’un bail commercial (Luxembourg, Belgique et France) : cacophonie, solidarisme ou pragmatisme ?  
Journal des Tribunaux Luxembourg.
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Corbisier,	I.	(2021). An II de la pandémie de covid-19 – Un point comparatif sur les tribulations du paiement du loyer dans  
le cadre d’un bail commercial (Luxembourg, Belgique et France) : cacophonie, solidarisme ou pragmatisme ? - 1ère PARTIE. 
Journal des Tribunaux Luxembourg, 74, 33-43.

Corbisier,	I.	(2021). An II de la pandémie de covid-19 – Un point comparatif sur les tribulations du paiement du loyer dans 
le cadre d’un bail commercial (Luxembourg, Belgique et France) : cacophonie, solidarisme ou pragmatisme ? - 2ème PARTIE. 
Journal des Tribunaux Luxembourg, 75, 69-78.

Corbisier,	I.	(2021). L’ASBL belge par rapport à ses voisines française et luxembourgeoise dans la perspective du 
développement de l’économie sociale sur le plan européen : quelles perspectives d’amélioration du cadre juridique ?  
Journal des Tribunaux, 140(6863), 484-494.

Cuniberti,	G.	(2021). Compétence pour ordonner la mainlevée d’une saisie conservatoire transfrontière. Revue Critique  
de Droit International Privé, (1), 157.

Cuniberti,	G.	(2021). Le juge est tenu d’appliquer la règle de conflit de lois, même statuant en référé. Revue Critique de Droit 
International Privé, (2), 435.

Cuniberti,	G.	(2021). Redéfinition de la territorialité des saisies sur créances. Revue Critique de Droit International Privé, (2), 
371.

Cuniberti,	G.	(2021). Règlement Bruxelles Ibis et compétence internationale pour connaître d’une action en responsabilité 
civile intentée contre un arbitre (Tribunal judiciaire de Paris, 31 mars 2021, No RG 19/00795). LA LEY Mediación y Arbitraje, 7.

Demkova,	S.	(2021). The decisional value of information in European semi-automated decision-making. Review of European 
Administrative Law, 2(14), 29-50.

Derouiche,	I.,	Muessig,	A.,	&	Weber,	V.	(2020). The effect of risk disclosure on analyst following. European Journal  
of Finance, 26(14), 1355-1376.

Dupuy,	A.	(2021). Migration in China: to Work or to Wed? Journal of Applied Econometrics, 36(4), 393-415.

Dupuy,	A.,	Galichon,	A.,	Jaffe,	S.,	&	Kominers,	S.	(2020).	Taxation in matching markets. International Economic Review,  
61(4), 1591-1634.

Gerkrath,	J.	(2021).	Die Wiedereinführung von EU-Binnengrenzkontrollen: ein unverhältnismäßiges, unwirksames und 
unzulässiges Mittel zur Bekämpfung der Pandemie. Kritische Vierteljahresschrift für Gesetzgebung und Rechtswissenschaft, 
104(1), 75-87.

Hansen,	C.,	&	Block,	J.	(2020). Exploring the relation between family involvement and firms’ financial performance:  
A replication and extension meta-analysis. Journal of Business Venturing Insights, 13.

Hansen,	C.,	&	Block,	J.	(2021). Public family firms and capital structure: A meta-analysis. Corporate Governance:  
An International Review, 29(3), 297-319.

Haslehner,	W.,	García	Prats,	A.,	Heydt,	V.,	Kemmeren,	E.,	Kofler,	G.,	Lang,	M.,	Nogueira,	J.,	Pistone,	P.,	
Raventos-Calvo,	S.,	Richelle,	I.,	Rust,	A.,	&	Shiers,	R.	(2021). Opinion Statement ECJ-TF 3/2020 on the General Court 
Decisions of 15 July 2020 in Ireland v. Commission and Apple v. Commission (Joined Cases T-778/16 and T-892/16) on State 
Aid Granted under Tax Rulings Fixing the Attribution of Profits to Permanent Establishments in Ireland. European Taxation, 
61(2/3), 109-116.

Jolly,	L.,	&	Citeroni,	N.	(2020). L’état de droit sacrifié sur l’autel de l’urgence sanitaire? Kritische Vierteljahresschrift  
für Gesetzgebung und Rechtswissenschaft, 1.

Kafteranis,	D.	(2020).	The role of the European Parliament in the adoption of the Directive on the protection of 
whistleblowers. Revue des Affaires Européennes, (4), 903-914.

Kafteranis,	D.	(2021).	The Question of One Million Dollars: Financial Rewards or not for the whistle-blowers?  
Journal of International Banking Law and Regulation, 36(4).

Kafteranis,	D.	(2021).	The International Legal Framework on Whistle-Blowers: What More Should Be Done? Seattle Journal 
for Social Justice, 19(3).

Lin,	Y.,	&	Lehnert,	T.	(2020). A Note on Stein’s Overreaction Puzzle. Decisions in Economics and Finance, 43(1), 269-276.

Löwen,	C.,	Kchouri,	B.,	&	Lehnert,	T.	(2021). Is This Time Really Different? Flight-to-Safety and the COVID-19 Crisis.  
PLoS ONE, 16(5).

Neframi,	E.	(2020,	January). Chronique Principes du droit administrative européen. Revue Française d’Administration 
Publique.

Owiso,	O.	(2020). International Law and the Protection of Children Associated with Armed Forces and Armed Groups: 
Reconciling Normative Standards on Recruitment and Participation. Journal of International Law of Peace and Armed Conflict, 
3-4(2), 248-260.

Ratti,	L.	(2021). Natura temporanea del lavoro tramite agenzia e limiti derivanti daldirittoeuropeo. Rivista Italiana di Diritto 
del Lavoro.
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Ratti,	L.	(2021). La neutralité algorithmique à l’épreuve de ses effets discriminatoires. Revue de Droit du Travail, 81.
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