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EDUCATION

• 2001 Ph.D., Finance, University of Minnesota.

• 1995 Licenciatura, Business Administration, ISCTE, Portugal.

APPOINTMENTS

• 2009—present Associate Professor, Department of Finance, The George Washington University.

• 2003—2009 Assistant Professor, Department of Finance, The George Washington University.

• 2001—2003 Assistant Professor, Department of Finance, University of Arizona.

• 2000—2001 Instructor, Department of Finance, University of Arizona.

• 1999 Instructor, Department of Finance, University of Minnesota.

• 1995—1996 Instructor, Department of Economics, Universidade Nova de Lisboa, Portugal.

HONORS AND AWARDS

• Research:

—Nominated to GARP Risk Management Award, European Financial Management Asso-
ciation Meeting (2015), for “Portfolio Selection with Mental Accounts and Estimation
Risk”with Gordon J. Alexander and Shu Yan.

—Outstanding Paper Award in Financial Markets, Banking, and Institutions, Southern
Finance Association Meeting (2013), for “On Regulatory Responses to the Recent Crisis:
An Assessment of the Basel Market Risk Framework and the Volcker Rule,”with Gordon
J. Alexander and Shu Yan.

—Best Paper Award in Banking, Australasian Finance and Banking Conference (2012), for
“On Regulatory Responses to the Recent Crisis: An Assessment of the Basel Market
Risk Framework and the Volcker Rule,”with Gordon J. Alexander and Shu Yan.

—Dean’s Scholar Award, The George Washington University (2009—2011, 2007—2009, 2005—
2006).

—Best Paper Award in Investments, Southern Finance Association Meeting (2007), for “Re-
ducing Estimation Risk in Optimal Portfolio Selection When Short Sales Are Allowed,”
with Gordon J. Alexander and Shu Yan.

—Best Paper Award in Risk Management, Financial Management Association Meeting
(2006), for “Risk Management with Stress Testing: Implications for Portfolio Selection
and Asset Pricing,”with Gordon J. Alexander.

—Nominated to Best Conference Paper Award, Portuguese Finance Network Conference
(2004), for “Active Portfolio Management with Benchmarking: Adding a Value-at-Risk
Constraint”with Gordon J. Alexander.



HONORS AND AWARDS (cont.)

• Teaching:

—Dean’s Excellence Award for Teaching, School of Business, The George Washington Uni-
versity (2020).

—Faculty Appreciation Lunch, Alpha Kappa Psi, The GeorgeWashington University (2012).

—Nominated to Teaching Excellence Award, The George Washington University, School of
Business (2008).

—Nominated to Don Wells Outstanding Faculty Mentor Award, University of Arizona
(2003).

—Teacher Appreciation Dinner, Gamma Phi Beta Sorority, University of Arizona (2002).

—Teacher Appreciation Breakfast, Student Alumni Association, University of Arizona (2001).

—Excellence in Teaching Award, University of Minnesota (1999).

• Fellowships/Scholarships:

—Fellowship, Carlson School of Management, University of Minnesota (2000—2001, declined).

—Fellowship, Fundação para a Ciência e a Tecnologia, Portugal (1996—2000).

— Scholarship, European Union (1995).

— Scholarship, ISCTE, Portugal (1994).

PUBLICATIONS

• Regulation of Bank Proprietary Trading Post 2007—09 Crisis: An Examination of the Basel
Framework and Volcker Rule, 2021, with Gordon J. Alexander and Shu Yan, Journal of
International Money and Finance 119, 102490.

• Portfolio Selection with Mental Accounts: An Equilibrium Model with Endogenous Risk Aver-
sion, 2020, with Gordon J. Alexander and Shu Yan, Journal of Banking and Finance 110,
105599.

• Bank Capital Regulation of Trading Portfolios: An Assessment of the Basel Framework, with
Gordon J. Alexander, 2017, Journal of Money, Credit and Banking 49, 603—634.

• Portfolio Selection with Mental Accounts and Estimation Risk, with Gordon J. Alexander and
Shu Yan, 2017, Journal of Empirical Finance 41, 161—186.

• On Regulatory Responses to the Recent Crisis: An Assessment of the Basel Market Risk
Framework and the Volcker Rule, 2015, with Gordon J. Alexander and Shu Yan, Financial
Markets, Institutions and Instruments 24, 87—125 [Lead Article].

• Bank Regulation and International Financial Stability: A Case against the 2006 Basel Frame-
work for Controlling Tail Risk in Trading Books, 2014, with Gordon J. Alexander and Shu
Yan, Journal of International Money and Finance 43, 107—130.

• A Comparison of the Original and Revised Basel Market Risk Frameworks for Regulating
Bank Capital, 2013, with Gordon J. Alexander and Shu Yan, Journal of Economic Behavior
and Organization 85, 249—268.

• When More Is Less: Using Multiple Constraints to Reduce Tail Risk, 2012, with Gordon J.
Alexander and Shu Yan, Journal of Banking and Finance 36, 2693—2716.
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PUBLICATIONS (cont.)

• Portfolio Selection with Mental Accounts and Background Risk, 2012, Journal of Banking and
Finance 36, 968—980.

• Portfolio Selection with Mental Accounts and Delegation, 2011, with Gordon J. Alexander,
Journal of Banking and Finance 35, 2637—2656.

• Active Portfolio Management with Benchmarking: A Frontier Based on Alpha, 2010, with
Gordon J. Alexander, Journal of Banking and Finance 34, 2185—2197.

• Reducing Estimation Risk in Optimal Portfolio Selection When Short Sales Are Allowed,
2009, with Gordon J. Alexander and Shu Yan, Managerial and Decision Economics 30, 281—
305 [Lead Article].

• Stress Testing by Financial Intermediaries: Implications for Portfolio Selection and Asset
Pricing, 2009, with Gordon J. Alexander, Journal of Financial Intermediation 18, 65—92.

• Optimal Delegated Portfolio Management and Background Risk, 2008, Journal of Banking
and Finance 32, 977—985.

• Active Portfolio Management with Benchmarking: Adding a Value-at-Risk Constraint, with
Gordon J. Alexander, 2008, Journal of Economic Dynamics and Control 32, 779—820.

• Mean-Variance Portfolio Selection with ‘At-Risk’Constraints and Discrete Distributions, 2007,
with Gordon J. Alexander and Shu Yan, Journal of Banking and Finance 31, 3761—3781.

• On the Non-Existence of Redundant Options, 2007, Economic Theory 31, 205—212 [Lead
Article].

• Portfolio Selection with a Drawdown Constraint, 2006, with Gordon J. Alexander, Journal of
Banking and Finance 30, 3171—3189.

• Does the Basle Capital Accord Reduce Bank Fragility? An Assessment of the Value-at-Risk
Approach, 2006, with Gordon J. Alexander, Journal of Monetary Economics 53, 1631—1660.

• Options and Effi ciency in Multidate Security Markets, 2005, Mathematical Finance 15, 569—
587.

• A Comparison of VaR and CVaR Constraints on Portfolio Selection with the Mean-Variance
Model, 2004, with Gordon J. Alexander, Management Science 50, 1261—1273.

• Portfolio Performance Evaluation Using Value-at-Risk, 2003, with Gordon J. Alexander, Jour-
nal of Portfolio Management 29, 93—102.

• Spanning with American Options, 2003, Journal of Economic Theory 110, 264—289.
• Economic Implications of Using a Mean-VaR Model for Portfolio Selection: A Comparison
with Mean-Variance Analysis, 2002, with Gordon J. Alexander, Journal of Economic Dynam-
ics and Control 26, 1159—1193.

• A Note on the Rights Valuation Formula Commonly Presented in Finance Textbooks, 2001,
with Gordon J. Alexander, Journal of Applied Finance 11, 102—109.

INVITED PAPERS

• Regulation of Bank Proprietary Trading: An Assessment of the Reforms after the Great
Recession and Directions for Possible Improvement, 2021, Banking & Financial Services Policy
Report 40, 1—13.

• Sharpe Ratio, 2010, with Gordon J. Alexander, Encyclopedia of Quantitative Finance.
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RESEARCH PRESENTATIONS

• Presentations in conferences (includes presentations by co-authors):

— Southern Finance Association Meeting (2020, 2014, 2013, 2007).

—Financial Management Association Meeting (2018, 2015, 2007, 2006, 2004).

—Auckland Finance Meeting (2015).

—European Financial Management Association Meeting (2015).

—Financial Management Association, Asian Conference (2015, 2014, 2011).

—Midwest Finance Association Meeting (2014, 2011).

—Conference on Banking, Finance, Money and Institutions: The Post Crisis Era (2013).

—Australasian Finance and Banking Conference (2012, 2010).

— Institute for Operations Research and the Management Sciences Meeting (2012, 2011,
2008).

—Ukrainian Academy of Banking of the National Bank of Ukraine Conference (2012).

—Conference on Financial Sector Performance and Risk (2011).

—Financial Intermediation Research Society (2011).

—Northern Finance Association Meeting (2010).

—Multinational Finance Society Conference (2010).

—Downside Risk Measures Workshop (2010).

—Portuguese Finance Network Conference (2010, 2006, 2004, 2002, 2000).

—China International Conference in Finance (2009).

—American Finance Association Meeting (2009).

—Financial Management Association, European Conference (2008).

—European Financial Management Symposium on Risk and Asset Management (2008).

—Global Finance Conference (2006).

—European Finance Association Meeting (2003, 2001).

— International Finance Conference (2003).

—Econometric Society Meeting (2000).

—CEMAF/ISCTE Meeting (2000).

—Midwest Mathematical Economics Meeting (1999).

• Discussions in conferences:

— Southern Finance Association Meeting (2020, 2014, 2013).

—Financial Management Association Meeting (2018).

— Symposium on Intelligent Investing (2017).

—European Financial Management Association Meeting (2015).

—Australasian Finance and Banking Conference (2012, 2010).

—Multinational Finance Society Conference (2010).

—Eastern Finance Association Meeting (2009).

—Western Finance Association Meeting (2002).

—CEMAF/ISCTE Meeting (2000).
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• Invited seminars:

—World Bank Treasury Department (2019).

—Offi ce of the Comptroller of the Currency (2012).

—Deutsche Bundesbank (2011).

—National University of Singapore (2009).

— ISCTE (2005).

—University of Maryland (2004).

—Pennsylvania State University (2003).

—University of Western Ontario (2003).

—The George Washington University (2003).

—University of Wisconsin-Madison (2002).

—University of Colorado (2001).

—University of Arizona (2000).

EDITORIAL AND REVIEWING ACTIVITIES

• Associate Editor:

—European Journal of Finance (2005—present).

—Economic Theory (2007—2009).

• Referee:

—Annals of Finance.

—Annals of Operations Research.

—Economic Modelling.

—Economic Theory.

—European Journal of Finance.

—Financial Markets and Portfolio Management.

— Journal of Banking and Finance.

— Journal of Behavioral Finance.

— Journal of Business.

— Journal of Econometrics.

— Journal of Economic Behavior and Organization.

— Journal of Economic Dynamics and Control.

— Journal of Finance.

— Journal of Financial and Quantitative Analysis.

— Journal of Financial Services Research.

— Journal of Futures Markets.

— Journal of International Money and Finance.

— Journal of Multinational Financial Management.
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• Referee (cont.):

— Journal of Public Economic Theory.

— Journal of Risk.

—Management Science.

—Mathematical Finance.

—Mathematical Methods of Operations Research.

—Mathematics and Financial Economics.

—Mercatus.

—National Science Foundation.

—North American Journal of Economics and Finance.

—Portuguese Economic Journal.

—Operations Research Letters.

—Quantitative Finance.

—Quarterly Review of Economics and Finance.

—Review of Economic Dynamics.

—Review of Finance.

—Review of Financial Markets.

—Review of Financial Studies.

• Program Committee:

—European Financial Management Association Meeting (2011—2023).

—Portuguese Finance Network Conference (2023, 2021, 2020, 2018, 2016, 2014, 2008, 2006,
2004, 2002).

—Global Finance Conference (2022—2023).

— Southern Finance Association Meeting (2020).

—Asian Finance Association Meeting (2018).

—Financial Management Association Asian Meeting (2013).

—Financial Management Association Meeting (2012, 2011, 2006).

—Financial Management Association European Meeting (2012, 2011).

—Association of Southern European Economic Theorists Meeting (2011).

—Portuguese Economic Journal Meeting (2011).

—Midwest Finance Association Meeting (2007).

TEACHING

• Investments (B.B.A. and M.B.A.).

• Financial Engineering/Derivative Securities (M.S.F.).

• Financial Decision Making under Uncertainty (Ph.D.).
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SERVICE

• Appointment, Promotion, and Tenure Committee (2015—2023).

• School of Business Curriculum, Programs and Student Learning Committee (fall 2012—spring
2013, spring 2014—spring 2020, fall 2021—spring 2023).

• School of Business Impact of Research Task Force (2014—2016).

• Faculty Search Committee (2014—2016).

• Faculty Advisor for Finance Electives in the MBA Program (2012—2014).

• Reviewer for University Facilitating Fund (2012—2014).

• Senior Faculty Search Committee (2011—2013).

• School of Business Doctoral Committee (2011—2012).

• Undergraduate CoreFac Committee (2011).

• MBA Programs Faculty Advisory Council (2009).

• School of Business Curriculum and Programs Committee (2007—2009).

• George Washington Award Selection Committee (2008).

• MBA Curriculum and Programs Development Task Force (2007—2008).

• Department of Finance Seminar Series (2003—2006, 2001—2002).
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