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Pedro A. C. Saffi
CUNEF Universidad
Calle Leonardo Prieto de Castro 2, Madrid, Spain 28040

Academic Appointments

2025 — Professor of Finance, CUNEF Universidad.
2025 — Fellow, Judge Business School, University of Cambridge.
2025 — Visiting Professor of Finance, London School of Economics (LSE).

2023 — 2025 Co-Director, Center for Endowment Asset Management (CEAM), Judge Business School.
2021 — 2025 Professor of Financial Economics, Judge Business School, University of Cambridge.

2018 — Director, Master in Finance, Judge Business School, University of Cambridge.

2018 — 2021 Reader in Financial Economics, Judge Business School, University of Cambridge.

2016 — 2018 Fellow, NCMM, Fisher College of Business, Ohio State University.

2014 — Fellow, Cambridge Endowment for Research in Finance (CERF).

2013 — Visiting Lecturer in Finance, London School of Economics (LSE).

2014 — 2019 Keynes Fellowship in Financial Economics, University of Cambridge.

2011 — 2018 University Lecturer (with tenure), Judge Business School, University of Cambridge.

2007 — 2011 Assistant Professor of Finance, IESE Business School.

Education

2007 PhD, Finance, London Business School.

2002 MSc., Economics, Fundagao Getulio Vargas — EPGE (Brazil).
1999 BA, Economics, IBMEC Business School (Brazil).

Refereed Publications
1. [Price Informativeness and Corporate Investment: A Model of Costly Manipulation and Share Re-
purchases, 2024, with Murillo Campello (Cornell University) and Rafael Matta (SKEMA Business
School). Management Science, Forthcoming.

2. “A Survey of Short Selling Regulations”, 2024, with Amy Edwards (SEC) and Adam Reed (UNC).
The Review of Asset Pricing Studies, Volume 14:4, 613-639.

3. “Short Sales Constraints and the Diversification Puzzle”, 2021, with Adam Reed (UNC) and Edward
Van Wesep (Colorado). Presented at FIRS 2017. Management Science, 67, 661-1328, iii-iv.

4. YThe Big Short: Short Selling Activity and Predictability in House Prices’, 2020, Real Estate
Economics, 48:4, 1030-1073, with Carles Vergara-Alert (IESE). Presented at AEA/AREUA 2013.

5. “Deleveraging Risk”, Journal of Financial & Quantitative Analysis, 2017, 52, 2491-2522, with Scott
Richardson (AQR & London Business School) and Kari Sigurdsson (AQR). 2013 INQUIRE Europe
Award and 2015 Crowell Third Prize. Best Paper at the FMA Consortium for European Finance
Faculty. Presented at the EFA 2013 and AFA 2014.
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https://pubsonline.informs.org/doi/abs/10.1287/mnsc.2024.05452
https://pubsonline.informs.org/doi/abs/10.1287/mnsc.2024.05452
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4417912
https://pubsonline.informs.org/doi/10.1287/mnsc.2019.3467
https://doi.org/10.1111/1540-6229.12219
https://doi.org/10.1017/S0022109017001077
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. YOwnership Structure, Limits to Arbitrage and Stock Returns: Evidence from Equity Lending

Markets”, 2016, Review of Financial Studies (Editor’s Choice Article), 29, 3211-3244, with Melissa
Porras Prado (Nova SBE) and Jason Sturgess (Queen Mary). Best Paper in Regulation, XVIII
Foro de Finanzas, Elche, Spain.

“The Role of Institutional Investors in Voting: Evidence from Changes in Lendable Shares around
Corporate Votes”, 2015, Journal of Finance, 70, 2309-2346, with Reena Aggarwal (Georgetown
University) and Jason Sturgess (Queen Mary). Q-Group Award and NACD & Blackrock Global
Challenge Award for Innovation in Corporate Governance.

“Price Efficiency and Short-selling”, 2011, Review of Financial Studies, 24, 821-852, with Kari
Sigurdsson (Schroders).

“Technical Analysis: Luck or Reality?] (in Portuguese), 2003, Revista Brasileira de Economia, 57-4.

Working Papers

1.

10.

“ETF Launching Decisions”}, 2024, with Xinrui Zheng (Zhongnan). Revise & Submit, Journal of
Banking and Finance.

. “Securities Lending and Information Acquisition”, 2024, with Stefan Greppmair (Mannheim),

Stephan Jank (Bundesbank), and Jason Sturgess (Queen Mary). Reject € Resubmit, Review of
Finance.

“Shareholder-Creditor Conflicts and Equity Lending”, 2024, with Yongqgiang Chu (UNC Charlotte),
Luca Lin (HEC Montreal), and Jason Sturgess (Queen Mary). Reject & Submit, Management
Science.

“Satisfied Employees, Satisfied Investors: How Employee Well-being Impacts Mutual Fund Re-
turns”, 2024, with Elias Ohneberg (Cambridge). Presented at the EFA 2023.

“Product Complexity, Investor Experience, and Returns”, 2024, with Alan De Genaro (FGV EASP),
Jose Liberti (DePaul), and Jason Sturgess (Queen Mary). Winner, FGC Asset Pricing Award,
XXIV Brazilian Finance Meeting, 2024.

“Power Tussle: Hedge Fund Activists and Short Sellers”, 2023, with Tao Li (Florida) and Daheng
Yang (Columbia). Revise & Submit, Journal of Financial & Quantitative Analysis. 2018 INQUIRE

Europe Award and Best Paper in Corporate Finance at SF'S Cavalcade Asia-Pacific 2022. Presented
at the EFA 2022.

“The More Things Change, The More They Stay The Same: Why Do Mutual Funds Change Sub-
advisors?”, 2021, with Julia Arnold, David Chambers (Cambridge), and Xinrui (Cindy) Zheng
(Cambridge).

“First in the Queue: The Role of Access Privileges in Private Equity Performance”, 2021, with
Andrea Carnelli Dompe, Daniel Ferreira (LSE), Davide Ferri, Bo Tang (LSE).

“The Rise of the Equity Lending Market: Implications for Corporate Policies”, 2020, with Murillo
Campello (Cornell University) and Rafael Matta (SKEMA Business School). Presented at the EFA
2015, AFA 2016 and FIRS 2017 conference.

“Differences of Opinion, Information Asymmetry and the Timing of Trades”, 2006, IESE Business
School Working Paper No. 747.
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http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1787291
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1787291
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2023480
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2023480
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=949027
http://www.scielo.br/scielo.php?script=sci_abstract&pid=S0034-71402003000400013&lng=en&nrm=iso&tlng=en
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3810120
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3604977
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3747035
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4338441
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4338441
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3820253
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2703318
http://ssrn.com/abstract=967696
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11. “Expected Returns and Liquidity Risk: Does Entrepreneurial Income Matter?”, 2005, IESE Busi-

ness School Working Paper No. 749.

Published Case Studies

1.

2.

3.

4.

“Analysis and Valuation of Weight Multiplier”}, 2017, Cambridge Judge Business School, Case 117-
0082-1, with Yevgeniy Kogan.

“Squeeze to Infinity: Porsche’s Attempt to Acquire Volkswagen”, 2014, IESE Publishing, Case
F-848-E, with Jan Simon (IESE).

“Formulas Involved in WACC Calculations”, 2013, IESE Publishing, Teaching Note FN-604-E, with
Carles Vergara-Alert (IESE).

“Volkswagen AG: Valuation in 2009”, 2010, IESE Publishing, Case F-845-E, with Carles Vergara-
Alert (IESE).

Work in Progress

1.

“Trading by Politically Exposed Persons”, with Emanuele Colonnelli (Chicago GSB), Alan De
Genaro (FGV EASP), and Mounu Prem (Einaudi).

2. “Short Sellers and ESG”, with Oguzhan Karakas (Cambridge) and Mehrshad Motahari (City Uni-

versity).

Awards and Research Grants

2022
2021
2020

2018

2016

Best Paper in Corporate Finance, SFS Cavalcade Asia-Pacific 2022
Nominated for “Outstanding Teacher of the Year”, LSE’s Student Union.

Keynes Fund Award: “The Individual Behavior of Investors and their Effects on Aggregate
Returns and Risk”.

INQUIRE Europe Award: “Hedge Fund Activism and Big Bears: The Role of Big Short
Positions Disclosures”.

National Center for the Middle Market (NCMM), Fisher College of Business, The Ohio State
University.

2015, 2012 Outstanding Teaching Award, Cambridge Judge Business School.

2015

2015

2013
2012

2011

2015 Crowell Third Prize, sponsored by Panagora Asset Management, for “Deleveraging Risk”
paper.

NACD & BlackRock Global Challenge for Innovation in Corporate Governance.

FMA Consortium for European Finance Faculty: Best Paper.

Inquire Europe Award: ‘“Deleveraging Risk?.

Q-Group Award: “The Role of Institutional Investors in Voting: Evidence from Changes in
Lendable Shares around Corporate Votes’.

Best Paper in Regulation, XVIII Foro de Finanzas, Elche, Spain.

2009 — 2011 Ministerio de Ciencia e Inovacion de Espatia, Spain. Spanish Science and Innovation Min-

istry, Grant EC02008-05155/ECON: “Equity Lending Markets and Ownership Structure”.
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http://papers.ssrn.com/sol3/papers.cfm?abstract_id=563661
https://www.thecasecentre.org/educators/products/view?id=148729&ueid=emup-2018-01-6
https://www.iesepublishing.com/squeeze-to-infinity-porsche-s-attempt-to-acquire-volkswagen-ingles.html
https://store.hbr.org/product/formulas-involved-in-wacc-calculations/IES415
https://www.ieseinsight.com/fichaMaterial.aspx?pk=71945&idi=2&origen=3&idioma=2
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2180785
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1688993
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1688993
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2004
2002
2001

AFA Meeting 2005, Travel Grant Award.
London Business School PhD programme Award.

BBM Bank Prize, Best Master’s Dissertation Project.

Professional Activities

2019, 2022  Organizer, Cambridge-Nova Workshop, Cambridge (UK) and Lisbon (Portugal).
2021 Mentor, 2021 Finance PhD Final Countdown, Nova Lisbon, Portugal.

2019  Organizer, [LBS PhD Alumni Workshop 2019, London, UK.

2017-2022 Organizer, FMA Consortium on Institutional Investing and Hedge Funds, Cambridge, UK.
2016 —  Associate Editor, Journal of Multinational Financial Management.

2015, 2019  Session Chair, European Finance Association meeting, Vienna, UK.

2014 — Editorial Board, Brazilian Finance Review.

2013  Organizing Committee, 40th European Finance Association meeting, Cambridge, UK.
2011 Scientific Committee, XIX Foro de Finanzas, Spain.

2010  Scientific Committee, XVIII Foro de Finanzas, Spain.

2010  Organizer: IX Madrid Finance Workshop| at IESE Business School. Topic: Short Selling.

2004 — 2007 Finance track organizer, Trans-Atlantic Doctoral Conference, London Business School.

Referee for Journal of Finance, Review of Financial Studies, Journal of Financial Economics, Re-
view of Finance, Management Science, Journal of Financial and Quantitative Analysis, Journal of
Banking and Finance, Journal of Financial Intermediation, Journal of Empirical Finance, Quar-
terly Journal of Economics and Finance, Journal of Business, Finance and Accounting, Economics
Letters, Revista Brasileira de Economia, and Quantitative Finance.

Teaching Courses

Complex Financial Transactions (EMBA) 2017 — , JBS, Cambridge (UK)
Advanced Corporate Finance (MFin) 2012 —, JBS, Cambridge (UK)
Cases in Corporate Finance (MBA) 2012 — , JBS, Cambridge (UK)
FM300 Corporate Finance (Undergrad) 2020,22-23, LSE, London (UK)
FM414 Corporate Investment and Financial Policy (MSc.) 2016 — 2020, LSE, London (UK)
FM421 Applied Corporate Finance (MSc.) 2013 — , LSE, London (UK)

FM422 Corporate Finance (Part II: Valuation) (MSc.) 2020, LSE, London (UK)

Asset Pricing (MPhil) 2013 — 2019, JBS, Cambridge (UK)
How to Do Finance (MPhil) 2013 -, JBS, Cambridge (UK)
Corporate Finance (MBA, EMBA & GEMBA) 2008 — 2011, IESE (Spain)

Capital Markets (MBA) 2009 - 2011, IESE (Spain)
Corporate Finance (EMBA) 2008 — 2009, Nile University (Egypt)
Investments (EMBA) 2007, Reykjavik University (Iceland)

I also have extensive experience in designing and teaching Executive Education programs to various
companies and participants worldwide, ranging from non-financial audiences to companies’ C-suites. I
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https://www.cerf.cam.ac.uk/events/cambridge-nova-workshop-23-and-24-september-2022
https://www.pedrosaffi.com/lbs-phd-alumni-workshop.html
http://fma.org/HedgeFundConference/2017/
http://www.iese.edu/en/ad/ciif/1011/HTMLS/XMADRIDFINANCEWORKSHOP.asp
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have been the academic program director for several custom and open programmes for the Judge Business
School.

Other Activities

e B3 (Brasil, Bolsa, Balcao exchange): Consulting work on the impact on market quality of intro-
ducing retail liquidity program trades for Brazilian index and currency futures contracts.

e United Nations’ International Court of Arbitration: Valuation expert on an expropriation case.

e Additional consulting Experience: Expert on company valuation and asset pricing. Consulting for
real estate and pharmaceutical companies and Mondrian Investment Partners.

e Interviews and citations by newspapers and TV channels including BBC News, BBC World News,
Financial Times, El Pais, Folha de Sao Paulo, O Globo, Exame Magazine, and Globo News on
major economic and financial market events.

Presentations
A. Invited Presentations

2024 Mannheim University, Germany.
CUNEF, Madrid, Spain
University of Leicester, UK.
University of Bristol, UK.

2023 IESE Business School, Barcelona, Spain.
Singapore Management University, Singapore.
National University of Singapore (NUS), Singapore.
Nanyang Technological University (NTU), Singapore.

2022 Durham University Business School, Durham, UK
Norwich Business School, University of East Anglia, Norwich, UK.
University of Padova, Padova, Italy.
King’s College, London, UK.
INSEAD, France.

2021 University of Texas at Austin, Austin, USA.
UFABC, Sao Bernardo do Campo, SP, Brazil.
Erasmus University, Rotterdam, Netherlands.
INSEAD, France.

2020 Inquire UK Virtual Seminar, UK
Virtual Brazilian Finance Seminar, SBFin, Sao Paulo, Brazil.

2019 Norwich Business School, University of East Anglia, Norwich, UK.
Universidad de los Andes, Santiago, Chile.
IESEG, Paris, France.

2018 University of Florida, Gainsville, USA.
HEC Lausanne, Lausanne, Switzerland.
Strathclyde University, Glasgow, UK.
University of Exeter Business School, Exeter, UK.

2017 Cass Business School, London, UK.
Loughborough University, Leicestershire, UK.
University of Surrey, Guildford, UK.
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http://inquire.org.uk/seminars/upcoming-seminars/seminar-archive/271-webinar-4 
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2016

2015

2014

2013

2012

2011

2010

2007

University of Piraeus, Athens, Greece.
Insper, Sao Paulo, Brazil.

Aarhus University, Aarhus, Denmark.
Hong Kong Baptist University, Hong Kong.

University of Texas at Austin, Austin, USA.
Lancaster University, UK.

London School of Economics, London, UK.
Faculdade de Economia do Porto, Porto, Portugal.

International College of Economics and Finance (ICEF), Moscow, Russia.

Tilburg University, Tilburg, Netherlands.

Insper, Sao Paulo, Brazil.
Catolica Lisbon School of Business & Economics, Portugal.
PanAgora Asset Management, Boston, USA.

University of New South Wales, Australia.
University of Sydney, Australia.

Singapore Management University, Singapore.
National University of Singapore (NUS), Singapore.
Nanyang Technological University (NTU), Singapore.
HKUST, Hong Kong.

University of Lugano, Switzerland.

INSEAD, France.

FGV-RJ, EPGE, Rio de Janeiro, Brazil.

PUC-RJ, Economics Dept., Rio de Janeiro, Brazil.
FGV-SP, EESP, Sao Paulo, Brazil.

Warwick University, Warwick, UK.

University of Texas at Austin, Austin, USA.

Universita Cattolica del Sacro Cuore, Milan, Italy.

Federal Reserve Board, Washington, USA.

U.S. Securities and Exchange Commission, New York, USA.
Comisién Nacional del Mercado de Valores, Madrid, Spain.
Imperial College, London, UK.

Cass Business School, London, UK.

London School of Economics, UK.

University of Cambridge, London, UK.
Pompeu Fabra University, Barcelona, Spain.
Queen Mary University, London, UK.

IESE Business School, Barcelona, Spain.

IPEA, Rio de Janeiro, Brazil.

Pompeu Fabra University, Barcelona, Spain.

Board of Governors of the Federal Reserve, Washington, USA.
Michigan State University, East Lansing, USA.

University of Notre Dame, South Bend, USA.

Stockholm School of Economics, Stockholm, Sweden.
Amsterdam Business School, Amsterdam, The Netherlands.
Norwegian School of Economics, Bergen, Norway.
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2005 University College London, Economics PhD students seminar, London, UK.
Queen Mary University, London, UK.

B. Presentations at Conferences & Workshops

2024 2nd Structured Retail Products and Derivatives Conference, Hagen, Germany.
2024 Luso-Brazilian Finance Network, Brazil.

2023 European Finance Association, Amsterdam, Netherlands.
XXIII Brazilian Finance Meeting, Sao Paulo, Brazil.

2022 European Finance Association, Barcelona, Spain.
Cambridge-Nova Workshop, Cambridge, UK.

2019 Lubrafin 2019, Algarve, Portugal.
London Quant Group 2019 Autumn Seminar, Cambridge, UK.

2018 Cambridge - Lausanne Workshop, Cambridge, UK.
London Quant Group 2018 Autumn Seminar, Oxford, UK.

2017 (2x) Financial Intermediation Research Society (FIRS), Hong Kong.
Lubrafin 2017, Azores, Portugal.

2016 American Finance Association, San Francisco, USA.
9th Financial Risks International Forum, Paris, France.
Corporate Finance Workshop, Lancaster, UK.

2015 FEuropean Finance Association, Vienna, Austria.
FMA Europe, Venice, Italy.
Edinburgh Corporate Finance Conference, Edinburgh, UK.
Lubrafin 2015, (’)bidos7 Portugal.
FMA Consortium for European Finance Faculty, London, UK.

2014 American Finance Association (x2), Philadelphia, USA.
6th Hedge Fund Research Conference, Paris, France.
INQUIRE Europe and INQUIRE UK Spring Seminar, Vienna, Austria.
ICGN 2014 Academic Pre-Meeting, Breukelen, The Netherlands.

2013 American Finance Association, San Diego, USA.
American Real Estate and Urban Economics Association, San Diego, USA.
European Finance Association, Cambridge, UK.
Inquire UK and LBS Joint Conference

2012 Liquidity and Arbitrage Trading, GFRI, Geneva, Switzerland.
CF-Penn-Tinbergen Seminar, Cambridge, UK.

2011 European Finance Association, Stockholm, Sweden.
Western Finance Association, Santa Fe, USA.
3rd Annual RMA - UNC Academic Forum for Securities Lending Research, New York, USA.
Drexel Conference on Corporate Governance, Philadelphia, USA.

2010 Luso-Brazilian Finance Meeting (Lubrafin), Evora, Portugal.
2009 European Financial Management Association, Milan, Italy.
2008 American Finance Association, New Orleans, USA.
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Brazilian Finance Society, Rio de Janeiro, Brazil.
Luso-Brazilian Finance Meeting (Lubrafin), Funchal, Portugal.

2004 Brazilian Finance Society, Rio de Janeiro, Brazil.
Portuguese Finance Network, Lisbon, Portugal.
Trans-Atlantic PhD Conference, London, UK.

2002 Brazilian Finance Society, Rio de Janeiro, Brazil.

Personal Information
e Date of Birth: 28.01.1979.

e Nationality: Brazilian, Italian, and British.
e Languages: Portuguese (native), English (fluent), Spanish (fluent), and Italian (beginner).

e Hobbies: Football, Tennis, RPG (role-playing games, not the rocket grenade type), and World War
II history.
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