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CRC 649
Greetings

Word of Welcome
From the Governing Mayor of Berlin, Klaus Wowereit

Risk Management is an intrinsic part of everyday life in a free-market economy. A
sensible approach to risk management and uncertainty requires practitioners who
are well trained and responsible. This is one of the most important lessons from the
current global financial crisis and a compelling reason for intensifying risk management research.
I welcome the Deutsche Forschungsgemeinschaft’s (DFG) decision to renew the
Collaborative Research Center “Economic Risk” at Humboldt-Universität zu Berlin.
With this decision, the DFG not only highlights the timely relevance of the topic,
but also recognizes the significance and quality of previous work of participating researchers at Humboldt-Universität, Freie Universität, Technische Universität and the
Weierstrass Institute. This project renewal is a tribute to our scientific community in
Berlin, our excellent universities, and our proven capacity for cooperation.
After the hopefully imminent recovery from the current crisis, the global financial system will remain vulnerable to risk and uncertainties. These will be difficult
to anticipate and may entail further challenges. I am confident that the research
continuing in the third phase of the Collaborative Research Center “Economic Risk”
will provide new and useful insights. Every step towards increased security in the
evaluation of economic risks is a victory for the decision makers in economics and
politics. Above all, the present crisis teaches us that knowledge and insights are not
enough. One must also be prepared and have the confidence to implement this
knowledge to minimize risks and strengthen security.
In this spirit, I wish the researchers involved in the Collaborative Research Center
“Economic Risk” continued success and insightful cooperation.

Klaus Wowereit
(Governing Mayor of Berlin)

Word of Welcome
From the Vice-President for Research Affairs
at Humboldt-Universität zu Berlin, Prof. Dr. Peter A. Frensch
The Collaborative Research Center on Economic Risk has done it again!
For the third time, the Center has convinced an internationally renowned group
of experts of its outstanding track record, its excellent research, and its promising
future, and has been granted continued funding by the German Research Foundation. The success of the proposal for its third funding period demonstrates the high
quality of economic research at the Center, in particular, and at Humboldt-Universität zu Berlin and its collaborating institutions, in general. This success reflects well
on a university that has been recognized and funded for its research excellence in
the most recent phase of the German Excellence Initiative.
Economic policy greatly influences the standard of living in any civilized country. It
is therefore essential to conduct economic research employing the most advanced
methods, and to grant public access to the scientific results obtained. The Collaborative Research Center on Economic Risk meets two recommendations of the German Science Council regarding economic research at German universities. First, the
Center focuses on a vital current issue in Economics. Second, it contributes to the
improvement of empirical economic methods and research.
I thank the CRC’s coordinators and all principal investigators for their efforts and
time spent on preparing a proposal that has been evaluated extremely positively.
Congratulations on your success and my best wishes for an inspiring and fruitful
third term!

Prof. Dr. Peter A. Frensch
(Vice-President for Research, Humboldt-Universität zu Berlin)
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CRC 649
Greetings

Prof. Michael C. Burda, Ph.D.
(deputy director) and Prof. Dr.
Wolfgang Härdle (director) of
the CRC 649

Economic Risk
Risk and uncertainty are central and ubiquitous determinants of economic progress
and individual welfare. They influence microeconomic decisions which ultimately
sum up to macroeconomic outcomes. Risks result from the vagaries of the economic environment and decisions of other economic decision makers, such as firms
and households as well as governments and the international marketplace. Risks
also arise as a result of the cognitive limitations of economic agents as well as the
interaction among them. Cyclical fluctuations as well as medium-term trends can
affect the economic environment of individuals, but are determined at the same
time as the outcome of those individuals’ choices. Because modern economies use
markets to price and trade risks, the quantitative analysis of these risks is more important than ever. A deeper understanding of the nature of economic risk is essential for improving and managing the economic situation of firms, households and
nations.
Expanding and extending our understanding of economic risk is the central objective of the Collaborative Research Center 649, which was established by the German
Research Foundation and which is associated with the interdisciplinary Center for
Applied Statistics and Economics (C.A.S.E.) at the Humboldt-Universität zu Berlin.
Participating economists, mathematicians and statisticians are affiliated with the
Humboldt-Universität zu Berlin as well as the Freie Universität Berlin, the Technische Universität Berlin, the Weierstrass Institute for Applied Analysis and Stochastics
(WIAS) and the Wissenschaftszentrum Berlin (WZB). Excellent graduate students actively participate in the research of the Collaborative Research Center 649, thereby
obtain cutting edge training in modern research techniques.
Researchers of the CRC 649 employ empirical as well as quantitative-theoretical
methods and are supported in their work by an innovative Research Data Center
(RDC). The RDC provides external researchers with access to the data, algorithms
and results. The CRC 649 encourages the visits of guest researchers. Ultimately, our
research objective is to improve the decision-making capabilities of both public and
private institutions by better understanding risks, the economic cost of reducing
risk as well as the cost of bearing it. This brochure serves as a guide to our work, and
we hope that you will gain many new and useful insights from it.

Wolfgang Härdle 				

Michael C. Burda

(Coordinator /				
project leader B1/B10/Z/INF)			

(Deputy Coordinator /
project leader C7/Z/INF)

Collaborative Research Center on
Economic Risk

CRC 649
Objectives
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Improving the economic prospects of people, firms or entire nations requires a precise understanding of economic risks. The objective of the Collaborative Research
Center on Economic Risk is to employ holistic and trans-disciplinary approaches
to answer the research questions arising from complex interdependencies of risk
and economic outcomes. Some of the fundamental and overarching research questions we address are:
What are the common economic risks faced by economic agents at different levels
of decision making? What are the consequences of those risks? To what extent are
risks truly exogenous or outside the purview and influence of economic agents?
Examples: How does technological change affect employment and output of national economies? Do labor and product markets mediate or aggravate these risks?
How does inequality among agents over time respond to them? How do governments and government policies create risk?

Janine Tellinger, MBA
(Managing Director)

How do economic agents – households, firms, and governments – cope with risk?
Can risks be managed or influenced? How do subjective, neurobiological and psychological dimensions affect risk perception? How well do market mechanisms enable the sharing, trading and transfer of these risks?
Examples: How do households react to future risks and how can they adapt to them
by portfolio decisions? Can we learn from prices about the preferences of investors
by observing asset prices, especially options prices? Which forms of risk-sharing
should be chosen between management and shareholders? How is risk managed
in the process of implementing business strategy? How do neurobiological events
correlate with subjective risk perceptions?
Which new aggregate or meta-risks, such as weather and technological advances
have arisen in recent years and which models for pricing and diversification of these
risks are available? How can they be improved? What new quantitative methods
can be applied to assess the time-variation of interdependent risks? What are the
consequences for individuals and firms?
Examples: How can meta-risks be adequately estimated and what is the appropriate
response to such risks? How can farms protect themselves against excessive weather fluctuations and the government help when markets fail? How can old-age
provision systems be safeguarded against uncertainties about the development of
future mortality? Does the impact of technological change on occupational structure of workers in Germany resemble that of the United States, despite significant
differences in training systems?

School of Business and
Economics and Heilig-GeistKapelle
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Project Groups

Project Groups
Research of the CRC is organized around three project groups and its data center,
the RDC:
Project Group A focuses on the microeconomic and decision-theoretic dimensions
of risk. They investigate how individuals perceive certain risks. Moreover, they study
how risks influence individual decisions and optimal contracts.
Project Group B conducts, among other things, quantitative research on financial
markets and risk valuation. Financial markets are prime examples of markets where
risk is priced and allocated. Our aim is to develop new statistical methods to analyze
risk valuation and to apply these new methods to a series of important financial
markets.
In Project Group C researchers focus on macroeconomic risks. Such risks cannot
simply be “diversified away,” but rather must be managed in other ways, for example, through monetary or fiscal policy.
The Research Data Center (RDC) supports the empirical and quantitative theoretical
research of the CRC 649. The RDC offers all participating researchers a variety of
resources such as data sets, software and numerical algorithms. Moreover, the RDC
serves as a portal for publication of research results.

Research and Education
Beyond seeking answers to the aforementioned questions, the Collaborative Research Center “Economic Risk” pursues an aggressive agenda of improving doctoral
education in economics and allied fields.:
The center intends to increase international competitiveness of economists trained
in Germany. Few German trained economists work in international organizations
such as the International Monetary Fund (IMF), the Organization for Economic Cooperation and Development (OECD) or the World Bank. The Collaborative Research
Center on Economic Risk aims to help correct this discrepancy by providing highquality training to young researchers.
Ph.D. students are encouraged to participate at high-level international conferences and are financially supported to cover travel costs. Furthermore, more experienced Ph.D. students are encouraged to gain teaching experience before finishing
their doctoral studies.
In 2008 the School of Business and Economics at the Humboldt-Universität zu Berlin
established a two-year master program in statistics jointly with the Department of
Mathematics at the Humboldt-Universität, the Departments of Economics at Freie
Universität Berlin and Technische Universität Berlin as well as the Berlin Medical

At the annual research retreats
in Motzen (2009-12)

School (Charité - Universitätsmedizin). The program consists of compulsory courses
providing the necessary foundation in mathematics, stochastics, probability theory
and mathematical statistics. Students can specialize in the fields statistical inference,
econometrics, quantitative methods of financial markets as well as biometrics.

CRC 649
Research
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Gender Mainstreaming

In advancing the principle of gender equality, CRC seeks to counteract under-representation of women at universities by eliminating structural disadvantages and
by fostering equal development. Gender neutral job offers and descriptions and
preferential treatment of equally qualified female applicants or adjustments for family related career breaks already constitute an integral part of the member universities’ employment practices. In addition, universities participating in the CRC 649
are devoted to promote a family friendly working atmosphere in order to become
employers that are attractive for female job-seekers.
To support the compatibility of family and career for female scientists, the CRC
649 has implemented the following measures:
•
•

•

•
•

•

mentoring program for young female researchers to develop the necessary skills
for an academic career.
female travel budget, independent of the project budget which allows a female
scientist to directly apply to the CRC 649 administrative office for travel and
gender specific costs, such as child care, during academic conferences.
network support program for female CRC 649 members that aim at a quota of
30% of seminar guests in order to create stable networking channels and to
support scientific activities with researchers from abroad. An annual seminar
especially for women will be held, tentative title “Women in Economics”.
budget priority algorithm in which female scientists will have priority in obtaining budgets for junior workshops inside the CRC 649.
sabbatical priority line gives qualified female scientists in the CRC 649 more
time for research and faster access to internationally competitive research
topics.
family assistance program in addition to the existing environment of the participating universities, to assist female CRC 649 researchers to guarantee
child support, while they are participating in e.g. conferences over night or
weekends.

Econ Boot Camp

Since 2008, the CRC has organized a workshop for high-school students interested in economics, mathematics and statistics. The so-called “Econ Boot Camp” introduces pupils to modern economic research work and the role of data analysis
by discussing ongoing real-world cases and problems. Further information can be
obtained at http://sfb649.wiwi.hu-berlin.de/econbootcamp/
Econ Boot Camp (2008-09)
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Transdisciplinary Cooperation
Cooperation within Berlin
The CRC 649 is a center of transdisciplinary research where insights from economics, mathematics and statistics converge and stimulate new research initiatives.
The exchange of information occurs via the daily cooperation among researchers
from different research groups. Although it is hosted by the Humboldt-Universität,
the CRC 649 cooperates with the Department of Economics at TU/WZB Berlin, home
to principal investigators of projects A6 (R. Ivanova-Stenzel and D. Kübler), B3 (A.
Werwatz) and C 10 (F. Heinemann). The TU has sharpened its academic profile in
recent years by recruiting new faculty members and by creating two new degree
programs, a BA in Economics and an MA in Industrial and Network Economics.
The Weierstrass Institute for Applied Analysis and Stochastics (WIAS), the Institute for Mathematics at the Humboldt-Universität and the Institute for Statistics and
Econometrics at the School of Business and Economics at the Humboldt-Universität
have been working together successfully for several years in research and education. The WIAS Seminar entitled “Mathematical Statistics” (currently supervised by
W. Härdle, V. Spokoiny, N. Hautsch, and O. Ohkrin) is the most well-established seminar of this kind in Germany.
The CRC 649 has been instrumental in raising the quality of doctoral research and
reducing the average time needed for graduation, thereby, establishing the Berlin
Doctoral Program in Economies and Management Science (BDPEMS) as a blueprint
for doctoral education. The BDPEMS was established in 2003 as a Berlin-wide structured doctoral program emphasizing the integration of economics and management science and the application of rigorous analytical and quantitative methods.
The program is based on a network of top researchers from the Humboldt-Universität, Freie Universität, Technische Universität, European School for Management and
Technology (ESMT), Wissenschaftszentrum Berlin (WZB), and German Institute for
Economic Research (DIW).

1st conference of the CRC 649:
„Macroeconomic Risk and
Policy Responses“ (2005) in
collaboration with the Deutsche
Bundesbank and the Centre
for Economic Policy Research
(CEPR/MAPMU)

CRC 649
Cooperation
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International Cooperation
The Collaborative Research Center 649 seeks intellectual exchange with researchers
from all around the world. In 2008 the School of Business and Economics (Wirtschaftswissenschaftliche Fakultät) of the Humboldt-Universität zu Berlin started a
joint Master of Science (M.Sc.) program with Xiamen University, Xiamen, China. The
Xiamen University Economics department also hosts the Wang Yanan Institute for
Studies in Economics (WISE), which is one of the top five departments in China. A
joint MSc program in quantitative finance is planned. The CRC funds a large number of foreign junior researchers and Ph.D. students in the BDPEMS program (Berlin
Doctoral Program in Economics and Management Science).
For the past ten years, the faculty has organized a joint diploma/master program
with the “Ecole Nationale de la Statistique et de l’Administration Economique” (ENSAE) one of the leading “Grandes Ecoles” in Paris. The program is targeted towards
students with a strong interest in quantitative economics and methods; an area in
which the courses offered at Humboldt-Universität and ENSAE complement each
other. Upon successful completion and in contrast to traditional exchange programs, the French and the German participants obtain degrees from both institutions. The program intends to increase students’ mobility and to foster students’
European identity. It is currently coordinated by A. Spitz-Oener (A9).
The International Research Training Group (IRTG) 1792 “High Dimensional Non Stationary Time Series” offers outstanding young researchers a full-time, internationally
competitive doctoral program with a unifying research focus and financial support
in the form of scholarships. With its participating faculty, the IRTG represents all major academic institutions of statistics and economics in Berlin and Xiamen: Humboldt-Universität zu Berlin, Xiamen University, Freie Universität Berlin, C.A.S.E., WISE,
WIAS, and DIW. The program funds up to around ten excellent doctoral students per
year with a three-year scholarship for students with the necessary background. These scholarships cover the student‘s living expenses and are financed by the German
Research Foundation and Xiamen University. The recipients are selected competitively from all applicants based on academic excellence and research interest, with
a research agenda in all areas related to high-dimensionality and nonstationarity in
the analysis of time series.

Stephen Stigler (University of
Chicago) speaking at Distinguished Lecture Series 2010

Jerry Hausman (MIT) at the
2011 Hermann Otto Hirschfeld
Lecture Series
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Center for Applied Statistics and
Economics (C.A.S.E.)
The Center for Applied Statistics and Economics (C.A.S.E.) was the origin for the initiative of the current Collaborative Research Center. C.A.S.E. was founded in 2001
as a joint venture between the Department of Mathematics and the School of Business and Economics at the Humboldt-Universität zu Berlin. It has since also gained
members from the Faculty of Law, the Faculty of Agriculture and Horticulture, the
Faculty of Theology as well as external members from other universities and scientific institutions in Berlin.
C.A.S.E. is an interdisciplinary research center of the Humboldt-Universität zu
Berlin aimed at solving ongoing problems in economics, social sciences and life
sciences in a trans-disciplinary context using economic expertise, advanced quantitative methods and modern computing technology. By serving as an institutional
framework and operating at the interface between different disciplines it brings
together highly qualified quantitatively orientated researchers in Berlin and hosts
a variety of research projects covering financial market research, economic growth,
demographic and environmental risks, social changes as well as corporate governance and regulation. It serves as a competence center for quantitatively orientated
research and as a think tank for new research initiatives.

Research Data Center (RDC)
The RDC is the backbone and the technological hub for the empirical and computer supported (numeric) theoretical research of the CRC 649. It is the internal
platform for the exchange of software and numeric algorithms. The RDC provides
access to economic data bases as well as hardware and software resources, builds
communication networks for the exchange of data and algorithms, supports guest
researchers and disseminates research results of the CRC. In particular, the aims
of the RDC include:
•

Audience at the “Nobel Prize
Lecture “ in the Holy Ghost
Chapel

Providing data base access
The RDC is responsible for the central acquisition and administration of data.
Besides various specific data sets, the major data bases which are integral to
several research projects include Bloomberg, Datastream, EcoWin, Eurex, CRSP,
Creditreform, Compustat as well as the Trade and Quote (TAQ) database. Moreover, several CRC researchers themselves generate new or enhanced data, which
can serve as intermediate and interesting input to others. Examples include information on country-specific risk premia, implied volatility surfaces, or experimental data. The central administration of all data bases makes it possible also
to provide data access for all CRC members, guest researchers, and students.

CRC 649
RDC

•

Providing computational power
Many projects of the Collaborative Research Center 649 rely on computationally intensive methods requiring significant computer resources. The RDC
provides computing capacities via efficient central hardware platform solutions. Moreover, the RDC is also responsible for the central acquisition and administration of software such as Eviews, MATLAB, SAS, STATA and GAUSS.

•

Promoting discussion papers
The RDC communicates research results of the CRC 649 by means of a discussion paper series available to the academic community and included in the
most important electronic paper archives, such as REPEC.

•

Promoting CRC lectures and events
To promote and promulgate scientific research in modern ways, the RDC has
begun to document important lectures and presentations using podcasts. A
podcast is a digital media file, or a series of such files, which is distributed over
the Internet using XML-based syndication feeds. Podcasts can be played on
personal computers or portable media players. Available podcasts include, e.g.,
the Humboldt-Princeton Conference 2007, the HOH lecture 2007 or the Econ
Boot Camp 2008/09.

•

Supporting staff, guests and events of CRC 649
The RDC team provides technical and personal support for guest researchers
and visitors of the CRC. This includes access to servers, databases and software.
Besides the regular guest researcher program, the CRC offers a special support
program for young researchers who want to carry out research at the CRC 649.
Interested researchers are invited to apply with their curriculum vitae along with
a short description of their project via email to the office of the CRC 649.

Further information: http://sfb649.wiwi.hu-berlin.de

Nikolaus Wolf, Axel Werwatz
(project leaders B3)
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Projects

Research Projects

Project Group A: Individual and Contractual Responses to Risk
Ongoing Projects
A6: Strategic Risk in Experimental Games (Radosveta Ivanova-Stenzel, Dorothea Kübler)
The project studies the factors determining strategic uncertainty in experimental games. It uses
belief elicitation, but also investigates strategic
uncertainty in various market settings.
A8: Regulatory Risk (Roland Strausz)
This project intends to arrive at a better understanding of regulatory risk, the risk associated
with new or changing government regulation over
time. The emphasis lies on, but is not limited to,
the economic effects of regulatory risk on a firm’s
incentives to invest and innovate.
A9: Service Sector Employment as a Fallback System to Mitigate Labor Market Risks of Low-Educated Employees (Alexandra Spitz-Oener)
The objective of this project is to apply a task-based
approach to empirically answer questions that aim
at assessing whether and how service occupations
have the potential to mitigate the increase in labor
market risks that low-skilled workers in Germany
had to face in recent decades.

A11: Securitization and Equilibrium Risk Transfer
(Ulrich Horst)
The project goal is to study dynamic economies
with translation invariant utilities and to establish
a unified framework within which to price structured securities by equilibrium techniques.
A12: Contextual Influences on Risk Perception in
Investment Decisions (Hauke Heekeren)
This project investigates how people perceive the
risk and the return of investments and how this
perception is influenced by the context of the investment situations.
A13: Risk Allocation with Derivatives by Corporations (Tim Adam)
This project examines the use of financial derivatives by corporations in the context of speculative
objectives. In this context behavioral theories play
a central role and were found to be important in
explaining observed derivatives strategies.

A15: Risk-Sharing within Firms (Alex Stomper)
The project analyzes how firms deal with economic
risk by sharing the risk with creditors and workers.
Therefore the focus will lie on workers’ and creditors’ exposure to local demand shocks that affect
all firms in a specific environment.

Completed projects:
A1: Risk and the Design of Executive Compensation Contracts (Ernst Maug)
The objective of this project was to develop and test
a model that can explain the structure of executive
compensation contracts, taking into account the
fact that contracts are often renegotiated..
A3: Optimization of Dynamic Consumption
Streams under Uncertainty (Alexander Schied)
Classical financial mathematics uses stochastic
models to specify the evolution of future market
prices, but in practice even the choice of the model

is subject to uncertainty. The aim of this project
was to investigate the impact of this model uncertainty on the problem of determining optimal consumption and investment plans.
A4: Optimal Allocation of Risk in Organizations
(Dominique Demougin)
Researchers analyzed incentive schemes and allocation of risk in organizations, paying special
attention to the incentives created by reputation
mechanisms.

CRC 649
Projects

A7: Accounting and Cost of Capital (Joachim
Gassen)
This project addresses the valuation- and the contracting-induced impact of financial accounting
on the cost of capital simultaneously. A three-period agency model will be formulated which incorporates hidden information and hidden action
between the manager and the investor as well as
an exogenous capital market.
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A14: Statistical Inference Methods for Assessing
the Genetic Basis of Risk Preferences (Thorsten
Dickhaus)
Genetic information improves our understanding
of mechanisms that produce economically relevant individual differences, and economics can
aid in analyzing and addressing the policy issues
raised by the existence of genetic knowledge. This
project aims at contributing to the development of
methods for simultaneous statistical inference that
are suitable to precisely assess the genetic basis of
risk preferences.

Project Group B: Financial Markets and
Risk Valuation
Ongoing Projects
B1: Dynamic Semiparametric Modelling (Wolfgang
Härdle)
The focus of this project is the dynamic semiparametric modelling of risk factors. Researchers develop and apply statistical theory in this area to a
wide variety of phenomena.

ries techniques to monitor intraday trading, to
quantify liquidity risks, and to model and predict
transaction costs. It will provide a methodological
basis for the management of trading costs and liquidity risks as well as for the validation of market
microstructure theory.

B3: Real Estate Valuation and Investment (Axel
Werwatz, Nikolaus Wolf )
Researchers studied household investment in real
estate and the related risks, with special attention
to real estate valuation.

B10: Dynamic Copula Models (Wolfgang Härdle,
Ostap Okhrin)
The project will study new classes of copula-based
multivariate distributions, such as hierarchical Archimedean copulae (HAC), grid type copulae and
to apply these techniques to time-varying financial
models.

B5: Structure Adaptive Data Analysis (Vladimir
Spokoiny)
The project is centered on the development of
structural adaptive methods aimed at various problems of statistical data analysis with applications
to market risk evaluation. It especially focuses on
methods for effective dimension reduction of high
dimensional datasets and modelling of non-stationary time series.
B8: Econometric Modelling of Liquidity Risks, Trading Risks and Transaction Costs on Financial Markets (Nikolaus Hautsch)
This project deals with the further development
and application of modern multivariate time se-

B11: Non- and Semi-parametric Techniques for
Euler Equations and Risk Measurement (Nikolaus
Hautsch)
The project will study nonparametric cointegration type techniques with main focus on intertemporal optimization of consumption paths as well as
microstructure noise robust smoothing estimators
for high-frequency/spot volatility. Further it will be
analyzed how appropriate smoothing methods
can extract a maximum of information out of highfrequency data while still remaining tractable.
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Completed projects:
B2: Valuation of Brands and Branding Strategies
(Lutz Hildebrandt)
This project is concerned with brand management.
The research team aims to estimate the effect of
different brand strategies on brand value and firm
value.
B4: Measuring Firm Value and Risk Premia (Ingolf
Dittmann, Ernst Maug)
Using an extensive data base with market and balance sheet data, researchers studied firm valuation models that can be used to estimate risk premia
and costs of capital on a factor basis.
B6: Stochastic Analysis of Financial Markets with
Heterogeneous Information (Peter Imkeller)
Researchers modeled financial markets where
agents with different levels of information interact with each other. The main focus was given by
models of financial markets, on which agents with
asymmetric information structures are active.

B7: Calibration and Pricing Errors in Risk Management (Denis Belomestny)
The aim of this project is to quantify (construct error bounds, investigate worst-case scenarios) statistical and numerical errors arising during calibration (pricing) and propose new computationally
efficient algorithms for calibration (pricing) which
can reduce these errors.
B9: Aggregate Mortality Risk and its Impact on the
Asset Liability Management of Life Insurance Companies (Helmut Gründl)
Researchers investigate the implications for the
design of solvency regulations and to develop
a measure to assess the degree of an insurance
company’s exposure to aggregate mortality risk.
The project aims at identifying the optimal mix of
different instruments for the management of aggregate mortality risk in a shareholder value maximization framework.

Project Group C: Macroeconomic Risks
Ongoing Projects
C7: Macroeconomic Risk in Labor and Financial
Markets (Michael C. Burda)
Research focuses on two new clusters of interest.
The first is the macroeconomic effects of endogenous intermediation in labor and credit markets.
The second is to develop numerical methods designed to better capture the time-varying and nonlinear role of risk on the behaviour of economic
agents as well as possible endogeneities regarding
the evolution of risk over time. Applications in these research topic clusters include the role of unions and other large players in risk intermediation,
modelling financial intermediation and endogenous capital demands by intermediating financial
agents; matching and labor market intermediation

and the role of large and small brokers; and the
existence of sunspot equilibria in monetary macro
models, including monetary unions.
C10: Macroeconomic Consequences of Strategic
Uncertainty (Frank Heinemann)
Researchers focus on the further development of
models of strategic uncertainty and the application
of these models to the study of currency and banking crises and their macroeconomic consequences, to New Keynesian macroeconomic models,
and to competition between trading platforms.

CRC 649
Projects

C11: Weather Risk Management in Agriculture
using Weather Derivatives (Brenda López Cabrera,
Martin Odening)
This project explores the use of weather derivatives and index based insurance for hedging weather related risks at the farm level and how insurance companies offering weather insurance to
agricultural producers can reinsure themselves.
C12: Inference for Jump Models and Nonlinear Inverse Problems (Markus Reiß)
This project aims at developing inference tools for
continuous-time economic jump models by focussing first on the corresponding static nonlinear inverse problem and their econometric applications
where statistical procedures are easier to understand and analyze.

15

C14: Expectations Management of Central Banks
(Dieter Nautz)
Uncertainty about future monetary policy is an
important source of economic risk. This project
further develops and applies recent methods of
time series and panel econometrics in order to explore the role of monetary policy implementation
and communication for the dynamics and volatility of interest rates, inflation, and growth.
C15: Structural Vector Autoregressive Analysis
(Helmut Lütkepohl)
The project intends to explore the possibilities for
assigning a larger role to the statistical data properties in the identification of shocks, namely by
exploiting changes in volatility.

Completed projects:
C1: Macroeconomic Risks: Factors, the Role of Capital Markets and Implications for Economic Policy
(Harald Uhlig)
This research group investigated the causes of macroeconomic risks and the management of these
risks through monetary and fiscal policy. Researchers developed and applied new methods in
time series analysis and quantitative-theoretical
analysis.
C2: Unit Root and Cointegration Methods (Ralf
Brüggemann, Carsten Trenkler)
Researchers studied empirical macroeconomic
risks using multivariate time series analysis with
the aim of further developing these techniques.
C3: International Macroeconomic Risk, its Sources
and how Policy can Manage it (Bartosz Mackowiak)
Causes of international business cycles were investigated using Bayesian time series analysis. Moreover, researchers analyzed rational inattention and
its macroeconomic consequences.

C5: Macroeconomic Risk from a Long-run Perspective (Albrecht Ritschl)
This group studied macroeconomic risk and its determinants from an historical perspective. It also
analyzes the international spread of macroeconomic risk during the history of globalization.
C6: Quantitative Analysis of Monetary Policy in the
Enlarged European Union (Imke Brüggemann)
This project analyzed macroeconomic risks associated with the enlargement of the European Monetary Union. Structural models were used and evaluated empirically.

Further information:
http://sfb649.wiwi.hu-berlin.de/projects
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Interdisciplinary Collaborations of
Projects: The Research Molecules

Research Molecule: ”Neurogenetics”
The molecule relates the neurobiological mechanisms underlying economically relevant phenotypes to genetic information and compares different
model-free approaches such as dynamic semi parametric factor models on neuroimaging data.
Projects: A12 (Prof. Dr. Hauke Heekeren) and A14
(Prof. Dr. Thorsten Dickhaus), methodological supported by B1 (Prof. Dr. Wolfgang Härdle) and B5
(Prof. Dr. Vladimir Spokoiny)

Research Molecule: ”Higher-Order Beliefs and Strategic Uncertainty”
The molecule focuses on higher order beliefs in
games with private and public information. In such
games, outcomes depend not only on players‘ actions and their beliefs about the unknown parameters in the game, but also on their beliefs about
other players‘ beliefs (higher-order beliefs). By
combining experimental and neuroeconomic data
we will study systematic deviations from Bayesian
rationality in forming higher-order beliefs as well
as whether and how such deviations can be related
to brain activities. (We investigate to which extend
systematic deviations of conditional beliefs about
other players’ beliefs (higher-order beliefs) from
their Bayesian values are due to limited levels of
reasoning and to systematic mistakes in the calculation of Bayesian updates.)
Projects: A6 (Prof. Dr. Radosveta Ivanova-Stenzel,
Prof. Dr. Dorothea Kübler), A12 (Prof. Dr. Hauke
Heekeren), C10 (Prof. Dr. Frank Heinemann)

Research Molecule: ”Dark Markets and Trading Under Limited Transparency”
This molecule focuses on the recent popularity of
trading venues in equity markets that allow institutional investors to shield (partially) their trading interests from public view and hence reduce market
impact and trading costs. We shall investigate the
impact of trading venues such as „dark pools“ on
the dynamics of stock prices, address issues related

to the regulation of dark markets and develop optimal submission strategies for hidden orders. The
latter will involve new statistical and econometric
tools for estimating the market impact of passive
orders. The theoretical and empirical analysis of
dark markets will be accompanied by laboratory
experiments to identify key determinants of hidden order placement strategies.
Projects: A6 (Prof. Dr. Radosveta Ivanova-Stenzel,
Prof. Dr. Dorothea Kübler), A8 (Prof. Dr. Roland
Strausz), A11 (Prof. Dr. Ulrich Horst), B8 (Prof. Dr.
Nikolaus Hautsch)

Research Molecule: ”Risk Allocation in Competitive
Markets”
The Molecule studies the risk allocation of competing firms in product markets and the regulatory
implications. It analyzes the impact of hedging-related gains or losses on managerial compensation
and managerial turnover. A second focus is on the
interdependence of risk management strategies
between firms.
Projects: A8 (Prof. Dr. Roland Strausz), A13 (Prof.
Tim Adam, Ph.D.), A15 (Prof. Alex Stomper, Ph.D.)

Research Molecule: ”Multivariate High-Frequency
Based Risk Analysis”
This work package requires expertise in regularization and dimension reduction techniques. We
will build on input from B5 and B11. Particularly,
optimal smoothing and bandwidth choices are developed in collaboration with B11. Bring together
expertise in smoothing techniques, jump models,
diffusion processes, adaptive modeling and highfrequency econometrics. (Associated to our molecule is also project B5, which provides knowledge
in particular for regularization and dimension reduction of large covariance matrices.)
An analysis of high-frequency data for a portfolio
of assets immediately faces the problems of microstructure noise and asynchronous observation
times between assets. Mathematically, conditio-

CRC 649
Projects
Research
Molecules

ning on the path of the so-called efficient price
process, we face a regression problem with incomplete observations. We shall develop an efficient
estimator of the covolatility matrix based on noisy
and asynchronous observations. To do so, we shall
analyze the fundamental “continuous martingale plus noise” – model in an idealistic setting (e.g.
imposing Gaussianity) in order to derive efficient
estimators of the integrated and spot covolatility
matrices.
Projects: B8 (Prof. Dr. Nikolaus Hautsch), B11 (Prof.
Dr. Nikolaus Hautsch), C12 (Prof. Dr. Markus Reiß)
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Research Molecule: ”The Local Incidence of Economic Shocks”
The molecule studies how shocks are absorbed locally and who bears the incidence of these shocks.
Labor markets and real estate markets play a key
role. To identify shocks and their effects, we will
largely rely on identifying variations from natural
experiments.
Projects: A9 (Prof. Dr. Alexandra Spitz-Oener), A15
(Prof. Alex Stomper, Ph.D.), B3 (Prof. Axel Werwatz,
Ph.D., Prof. Dr. Nikolaus Wolf ), C7 (Prof. Michael C.
Burda, Ph.D.)
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Publications and
Discussion Papers
Since 2005 the Collaborative Research Center 649 has published its research results in the form of discussion papers on the internet. When possible, the methods
and data used in the paper are also made available. The aim here is to achieve
maximum level of transparency to other researchers. Recent download statistics on
the CRC discussion papers and a list of the best publications according to common
journal rankings are presented below.

List of the most important publications (2009-12)
Dorothea Kübler
(project leader A6)

Project

Dieter Nautz
(project leader C14)

Author(s)

Journal

C10

Measuring Strategic
F. Heinemann, R. Nagel,
Uncertainty in Coordinati- P. Ockenfels
on Games

Review of Economic Studies

A13

Capital Expenditures,
Financial Constraints, and
the Use of Options

Journal of
Financial
Economics

A6

L. Mechtenberg
Cheap Talk in the Classroom: How biased
grading at school explains
gender differences in
achievements, career
choices, and wages.

A8

"Optimal Procurement
Contracts with Pre–Project Planning"

R. Strausz,
D. Krähmer

Review of Economic Studies

B1

"Time Series Modelling
With Semiparametric
Factor Dynamics"

B.U. Park, E. Mammen,
W. Härdle, S. Borak

Journal of the
American Statistical Association

B1, B5

Inhomogeneous Dependence Modeling with
Time-Varying Copulae

E. Giacomini, W. Härdle,
V. Spokoiny

Journal of Business and Economic Statistics

A8

Comments to “Correlated
information, mechanism
design and informational
rents”

R. Strausz

Journal of Economic Theory

B1

Localized Realized
Volatility

Y. Chen, W. Härdle,
U. Pigorsch

Journal of the
American Statistical Association

Ulrich Horst
(project leader A11)

Radosveta Ivanova-Stenzel
(project leader A6)

Title

T. Adam

Review of Economic Studies
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Project

Title

Author(s)

Journal

B1

Dynamics of State Price
Densities

W. Härdle,
Z. Hlavka

Journal of
Econometrics

B1

Common Functional Principal Components

M. Benko, W. Härdle,
A. Kneip

Annals of
Statistics

C12

Asymptotic equivalence
for inference on the
volatility from noisy
observations

M. Reiß

Annals of
Statistics

B1

Generalized single
index models: the EFM
approach

C. Xia, W. Härdle,
L. Zhu

Annals of
Statistics

C14

Inflation, Price Dispersion
and Market Integration
through the Lens of a
Monetary Search Model

S. Becker,
D. Nautz

European Economic Review

B5

Parametric estimation.
Finite sample theory

V. Spokoiny

Annals of
Statistics

A9

Technological Change
and the Skill Content of
Women’s Work

A. Spitz-Oener,
S. Black

Review of
Economics and
Statistics

A8

Planned Obsolescence as
an Incentive Device for
Unobservable Quality

R. Strausz

Economic
Journal

C7

Preferences for Collective
versus Individualized
Wage Setting

T. Boeri,
M. C. Burda

Economic
Journal

Regulatory Risk under Optimal Incentive
Regulation

R. Strausz

Economic
Journal

A8
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For further information on the CRC published papers, see http://sfb649.wiwi.huberlin.de/

Hauke Heekeren
(project leader A12)

Alexandra Spitz-Oener
(project leader A9)

Tim Adam
(project leader A13)

Roland Strausz
(project leader A8)
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Twenty most downloaded discussion papers

CRC 649
Publications

DP Number

Title

Author(s)

Issued

dl

SFB 649
DP2006-084

PLS Path Modeling – A Software Review

Dirk Temme, Henning Kreis,
Lutz Hildebrandt

18.12.2006

853

SFB649
DP2006-017

Estimation with the Nested Logit Model: Specifications and Software Particularities

Nadja Silberhorn, Yasemin
Boztug, Lutz Hildebrandt

28.02.2006

815

SFB649
DP2005-019

Arbitrage-Free Smoothing of the Implied
Volatility Surface

Matthias R. Fengler

23.03.2005

757

SFB649
DP2006-083

Formative Measurement Models in Covariance Structure Analysis: Specification and
Identification

Dirk Temme,
Lutz Hildebrandt

11.12.2006

695

SFB649
DP2005-039

What are the Effects of Fiscal Policy Shocks?

Andrew Mountford ,
Harald Uhlig

03.08.2005

601

SFB649
DP2009-051

The Market Impact of a Limit Order

Nikolaus Hautsch,
Ruihong Huang

28.10.2009

560

SFB649
DP2006-052

Forecasting the Term Structure of Variance
Swaps

Kai Detlefsen,
Wolfgang Karl Härdle

06.07.2006

515

SFB649
DP2005-064

Worldscope meets Compustat: A Comparison
of Financial Databases

Christian Weiner,
Niels Ulbricht

14.12.2005

429

SFB649
DP2006-024

e-Learning Statistics - A Selective Review

Wolfgang Karl Härdle, Sigbert
Klinke, Uwe Ziegenhagen

04.04.2006

398

SFB649
DP2006-001

Calibration Risk for Exotic Options

Kai Detlefsen,
Wolfgang Karl Härdle

06.01.2006

374

SFB649
DP2006-023

How Far Are We From The Slippery Slope? The
Laffer Curve Revisited

Mathias Trabandt,
Harald Uhlig

03.04.2006

362

SFB649
DP2007-069

Solving Linear Rational Expectations Models
with Lagged Expectations Quickly and Easily

Alexander Meyer-Gohde

17.12.2007

351

SFB649
DP2005-028

A Market Basket Analysis Conducted with a
Multivariate Logit Model

Yasemin Boztug,
Lutz Hildebrandt

01.05.2005

344

SFB649
DP2005-020

A Dynamic Semiparametric Factor Model for
Implied Volatility String Dynamics

Matthias R. Fengler, Wolfgang
Karl Härdle, Enno Mammen

06.03.2005

326

SFB649
DP2005-006

Conditional and Dynamic Convex Risk Measures

Kai Detlefsen,
Giacomo Scandolo

10.02.2005

323

SFB649
DP2007-003

Explaining Asset Prices with External Habits
and Wage Rigidities in a DSGE Model

Harald Uhlig

23.01.2007

313

SFB649
DP2005-024

Modeling the FIBOR/EURIBOR Swap Term
Structure: An Empirical Approach

Oliver Blaskowitz, Helmut
Herwartz, Gonzalo de Cadenas
Santiago

20.04.2005

303

SFB649
DP2006-076

Convenience Yields for CO2 Emission Allowance Futures Contracts

Szymon Borak, Wolfgang Karl
Härdle, Stefan Trück, Rafał Weron

14.11.2006

298

SFB649
DP2008-017

Adaptive Forecasting of the EURIBOR Swap
Term Structure

Oliver Blaskowitz,
Helmut Herwatz

31.01.2008

287

SFB649
DP2005-037

New Evidence on the Puzzles. Results from
Agnostic Identification on Monetary Policy
and Exchange Rates

Almuth Scholl,
Harald Uhlig

11.07.2005

281
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The Collaborative Research Center 649 seeks an intellectual exchange with researches from all around the world. To this end, the center organizes seminars and
conferences and publishes its results as discussion papers.

1. Seminars
Guests of the Collaborative Research Center 649 present their work in one of three
seminar series; the “Schumpeter Seminar” focusing on theoretical and empirical
research on macroeconomics and related issues, the “Economic Risk Seminar” promoting research on economic and financial risk, and the “Mathematical Sta¬tistics
Seminar” focusing on methods in applied probability and statistics. Recent guests
to the “Schumpeter Seminar” include Tommaso Monacelli (Università Bocconi, Milano), Leo Kaas (University of Konstanz), Michael Kumhof (IMF) and Michael Lechner
(University of St. Gallen).
In addition, there exists the practically orientated “C.A.S.E. Distinguished Lecture
Series, (DLS)” in cooperation with Deutsche Bank, Berlin and the “Hermann Otto
Hirschfeld Lecture” (HOH) in honor of Hermann Otto Hirschfeld, a statistician/mathematician from Humboldt-Universität zu Berlin. Recent DLS lecturers have been
Olivier Scaillet (Université de Geneve); Per Mykland (University of Chicago), Jürg
Hüsler (University Bern), Nassim Nicholas Taleb (New York University), Mirijam van
Praag (University of Amsterdam) and Peter Thompson (Emory University). Recent
“Hermann Otto Hirschfeld Lectures” have been given by Roger Koenker (University
of Illinois), Jerry A. Hausmann (MIT), Tony Cai (University of Pennsylvania).The 2013
HOH Lecturer will be Harald Uhlig (University of Chicago)

Frank Heinemann
(project leader C10)

Brenda López Cabrera
(project leader C11)
Helmut Lütkepohl
(project leader C15)

2. Conferences
In March 2013 the CRC co-organized the “Humboldt-Copenhagen Conference on
Financial Econometrics” with Yacine Aït-Sahalia (Princeton University), Robin Lumsdaine (American University Washington) and Andrew Patton (Duke University) as
keynote speakers. The conference was organized in collaboration with the Department of Economics, University of Copenhagen.

Evaluation of CRC projects by DFG referees

Nobel Prize Lecture commemorating the work of
Elinor Ostrom
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3. Workshops

CRC 649
Activities

Junior Workshops: During the last years, the CRC 649 hosted a series of workshops, especially addressed to young researchers. The major goal is to give Ph.D.
students and junior researchers a platform to discuss their work among each other
and with senior researchers.

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

“Weather Derivates and Risks” (2010)
“Second Risk Workshop” (2010)
“Chinese Week” (2010)
“Empirical Accounting Research” (2010)
“Credit Rating Agencies and Certification” (2010 )
“3rd Workshop on Marketing Metrics, Risk and performance Modelling” (2011)
“Cheap Talk and Signalling” (2011)
“A Benchmark Approach to Quantitative Finance” (2011)
“4th Workshop on Marketing Metric, Risk and Performance Modelling” (2012)
“Berlin Behavioral Economics Workshop” (2012)
“Risk Preferences and Decisions under Risk” (2013)
“Energy Finance Workshop” (2013)
“Spring Workshop in Quantitative Methods and Risk“ (June 2013)
“Recent Advances in Mutual Fund Research“ (August 2013)
“Applicable Semiparametrics“ (October 2013)
“Humboldt-Princeton-Conference“ (October 2013)
“Pricing in Real Estate Markets and Macroeconomic Risks“ (Spring 2014)
“Trading under Limited Transparency: Theory, Empirical Evidence and
Behavioral Patterns“ (Summer 2014)
“Labor Market Reforms and Structural Reform“ (Fall 2014)

Internal Workshops: The scientific exchange within the Collaborative Research
Center 649 is enhanced by regularly scheduled “jour fixe” and internal workshops.
The “jour fixe” represent meetings during which CRC researchers present their
results to colleagues from other projects. As part of the internal workshops, researchers from different projects form groups to enhance the pursuit of collaborative
work.

Hermann Otto Hirschfeld Prize
recipient Roger Koenker for his
work on quantile regression
methods, with Wolfgang Härdle,
Anette Vogel and Michael Burda
(l-r)

Research Staff
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Name

Title

Insitute/Chair

Project

Ahrens, Steffen

Dipl.Vw.

Institut für Makroökonomie (H52)

C10

Angelova, Vera

Dr.

TU - Volkswirtschaftslehre und Wirtschaftsrecht - Mikroökonomie

A6

Basteck, Christian

Dipl.-Math.

Institut für Makroökonomie (H52)

C10

Berg, Tobias

Dr.

HU Wiwi - Institute of Corporate Finance

A13

Institut für Makroökonomie (H52)

C10

Bosch-Rosa, Ciril
Brühl, Hannah

Dr.

FU Arbeitsbereich Emotionspsychologie und affektive Neurowissenschaft

A12

Burg, Valentin

M.A.

HU Wiwi - Institute of Corporate Finance

A13

Cao, Xiaofeng

M.Sc.

HU LGF - Farm Management Group

C11

Applied Financial Mathematics

B8, A11

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B1

Cebiroglu, Gökhan
Chao, Shi-Kang

MBA

Chen, Wenjuan

M.Sc.

Choròs-Tomczyk,
Barbara

FU Wiwi - Institut für Statistik und Ökonmetrie

C14

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B1

Danz, David Nils

Dipl.Vw.

Wissenschaftszentrum Berlin

A6

Detmers, GundaAlexandra

Dipl.Vw.

FU Wiwi - Institut für Statistik und Ökonometrie

C14

Fehr, Dietmar

Mag.

Wissenschaftszentrum Berlin

A6

Fiocco, Raffaele

Ph.D.

HU Wiwi - Institute for Microeconomic Theory

A8

Galkiewcz, Dominika

Dipl.Kffr.

HU Wiwi - Institute of Corporate Finance

A13

Giebe, Thomas

Dr. rer. pol.

TU - Volkswirtschaftslehre und Wirtschaftsrecht - Fakultät VII

A6

Graewe, Paulwin

Dipl.-Math.

Mathematisch-Naturwissenschaftliche Fakultät II Institut für
Mathematik

A11

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B1

Haase, Jonas

Grith, Maria
Dipl.Vw.

HU Wiwi - Chair of Econometrics

INF

Haitz, Gustav

Dipl.Vw.

HU Wiwi - Chair of Econometrics

B8

Hofmann, Dirk

Dipl.-Math.

HU Wiwi - Institute for Microeconomic Theory

A8

Horst, Ulrich

Prof. Dr.

HU - Department of Mathematics

A11

Klinke Sigbert

Dr.

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B1

Kremer, Stephanie

Dr.

FU Wiwi - Institut für Statistik und Ökonometrie

C14

Kurino, Morimitsu

Ph.D.

WZB

A6

Lan, Hong

M.Sc.

Leslie, Udvarhelyi
Mainberger, Cristoph

Dipl.-Math.

Majer, Piotr

HU Wiwi - Institute for Economic Theory

C7

Wiwi

Statistik

HU - Department of Mathematics

A11

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B1

Malec, Piotr

Dipl.Vw.

HU Wiwi - Chair of Econometrics

B8

Meyer-Gohde,
Alexander

Dr.

HU Wiwi - Institute for Economic Theory

C7

Mihoci, Andrija

M.Sc.

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B1

Neuhoff, Daniel

Dipl.Vw.

HU Wiwi - Institute for Economic Theory

C7
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Osipenko, Maria

Dr.

Paulsen, Michael

Insitute/Chair

Project

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B1

HU - Department of Mathematics

A11

Ristig, Alexander

M.Sc.

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B10

Ritter, Matthias

Dipl. Math.

HU - Department of Agricultural Economics and Social Sciences

C11

Scheinert, Tobias

Dipl. Kfm.

HU Wiwi - Institute of Corporate Finance

A13

Schmid, Julia

Dr.

Wissenschaftszentrum Berlin

A6

Schulz, Franziska

M.Sc.

HU - Department of Agricultural Economics and Social Sciences

C11

Shen, Zhiwei

M.Sc.

Department of Agricultural Economics

C11

HU - Department of Mathematics

A14

Stange, Jens
Strohsal, Till

Dipl. Vw.

FU Wiwi - Institut für Statistik und Ökonometrie

C14

Tellinger, Janine

MBA

HU - SFB Geschäftsstelle

Z

Voigts, Simon

Dipl. Vw.

Voß, Rainer
Wang, Weining
Wielandt, Hanna

Dipl. Vw.

Winkelmann, Lars

Dipl. Vw.

Zhilova, Mayya

HU Wiwi - Institute for Economic Theory

C7

HU Wiwi - RDC

INF

HU Wiwi - Ladislaus von Bortkiewicz Chair of Statistics

B10

HU Wiwi - Arbeitsmarktökonomik

A9

FU Wiwi - Institut für Statistik und Ökonometrie

C14

WIAS

B8
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Name

Dissertation Topic

Insitute/Chair

Project

Basteck,
Christian

Theory of Global Games and Experiments on
Coordination Games

Institut für Makroökonomie (H52)

C10

Burg, Valentin

Managerial Overconfidence and Corporate
Financial Policies - Evidence on Payout Policy,
Debt Contract Desgin and Hedging

HU Wiwi - Institute of Corporate
Finance

A13

Cebiroglu,
Gökhan

Hidden Liquidity: Determinants, Impact and
Optimal Display Strategies

HU - Applied Financial Mathematics

B8, A11

Chen, Wenjuan

Markov switching and the Financial Crisis

FU Wiwi - Institut für Statistik und
Ökonometrie

C14

Choròs-Tomzyk,
Barbara

Copula Dynamics in Collateralized Debt
Obligations

HU Wiwi - Ladislaus von Bortkiewicz
Chair of Statistics

B1

Danz, David

Essays in Experimental Economics

Wissenschaftszentrum Berlin

A6

Detmers, Gunda-Alexandra

Forward guidance of the RBNZ

FU Wiwi - Institut für Statistik und
Ökonometrie

C14

Galkiewicz,
Dominika

Regulation, Leverage and Derivatives Usage
by Mutual Funds

HU Wiwi - Institute of Corporate
Finance

A13

Graewe, Paulwin

Principal Agent Games under Model Uncertainty

Mathematisch-Naturwissenschaftliche Fakultät II Institut für Mathematik

A11

Grith, Maria

Dynamics of Risk Attitudes

HU Wiwi - Ladislaus von Bortkiewicz
Chair of Statistics

B1

Haitz, Gustav

Essays on High-Frequency Econometrics

HU Wiwi - Chair of Economics

B8

König, Philipp

Essays on Macroeconomics and Monetary
Theory: The Role of Strategic Uncertainty

Institut für Makroökonomie (H52)

C10

Mainberger,
Christoph

Essays on Optimization and Equilibrium in
Incomplete Markets

HU - Department of Mathematics

A11

Majer, Piotr

Yield Curve Dynamics in a Semiparametric
Context

HU Wiwi - Ladislaus von Bortkiewicz
Chair of Statistics

B1

Malec, Piotr

Essays on High-Frequency Econometrics

HU Wiwi - Chair of Econometrics

B8

Mihoci, Andrija

High Frequency Finance

HU Wiwi - Ladislaus von Bortkiewicz
Chair of Statistics

B1

Paulsen, Michael

Scaling Limits for Limit Order Books

HU Departement of Mathematics

A11

Ristig Alexander

Spacial Copulae

HU Wiwi - Ladislaus von Bortkiewicz
Chair of Statistics

B10

Ritter, Matthias

Weather Risk Management with Weather
Derivatives

TU Wiwi - FG Ökonometrie und Wirtschaftsstatistik

B3

Shen, Zhiwei

Designing and Pricing of Weather Derivatives
in Agriculture

Department of Agricultural Economics and Social Sciences

C11

Strohsal, Till

Term structure

FU Wiwi - Institut für Statistik und
Ökonometrie

C14

Wang, Weining

Adaptive Method in Statistics and Econometrics

HU Wiwi - Ladislaus von Bortkiewicz
Chair of Statistics

B10

Winkelmann,
Lars

Central Banks’ expectations management

FU Wiwi - Institut für Statistik und
Ökonometrie

C14

Zhilova, Mayya

Model Selection in Instrumental Variable
Regression

WIAS

B5
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