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1. Academic positions and research visits

2. Education

1/2004-7/2009

8/1998 — 10/2003

- Associate Professor (with tenure), Aalto University School of Business,
Department of Finance (since 2/2021).

- Assistant Professor, Aalto University School of Business, Department of
Finance, 8/2014-1/2021.

- Head of the Department of Finance, Aalto University School of
Business, since 8/2024.

- B.Sc. and M.Sc. Program Director for Finance, Aalto University School
of Business, 8/2016-7/2018.

- Post Doctoral Researcher, Aalto University School of Business,
Department of Finance. 8/2009-7/2014.

- Aarhus School of Business, Department of Marketing and Statistics,
Denmark. Visiting Ph.D. student. Financed by the research training network
Microstructure of Financial Markets in Europe. Invited by professor Asger
Lunde. 1.3-31.8/2006 (6 months).

- Graduate School Fellowship, Graduate School of Finance, Helsinki,
8/2004-12/2008

Hanken School of Economics, Helsinki

- D.Sc. (Econ.)

- Major: Finance

- Ph.D. thesis Essays on Risk and Return. Grade: Excellent (3/3)

Hanken School of Economics, Helsinki
- M.Sc. (Econ.)

- Major: Finance

- Minor: Statistics



3. Research

a.

Publications in refereed journals

- Long-Term Discount Rates do not Vary Across Firms. Journal of
Financial Economics, 3(141), 946-967, 2021. With Matti Keloharju and
Juhani Linnainmaa.

- Are Return Seasonalities due to Risk or Mispricing? Evidence from
Seasonal Reversals. Journal of Financial Economics, 1(139), 138-161,
2021. With Matti Keloharju and Juhani Linnainmaa.

- Return Seasonalities. Journal of Finance, 4(71), 1557-1589, 2016. AQR
Insight Award honorable mention, 2015. With Matti Keloharju and Juhani
Linnainmaa.

- Firm Expansion and Stock Price Momentum. Review of Finance, 4(18):
1465-1505, 2014. With Salla Poyry.

- Equity Premium in Finland and Long-Term Performance of the Finnish
Equity and Money Markets. Cliometrica, 2(8), 241-268, 2014. With Mika
Vaihekoski.

-Volatility Risk Premium, Risk Aversion and the Cross-section of Stock
Returns. The Financial Review, 4(45), 1079-1100, 2010. With Anders
Wilhelmsson.

- Measuring Event Risk. Journal of Financial Econometrics, 7(3), 265-287,
2009. With Anders Wilhelmsson.

- A new value-weighted total return index for the Finnish stock market.
Research in International Business and Finance, 3(24), 267-283, 2010.
With Mika Vaihekoski.

b. Publications in refereed practitioner-oriented journals

C.

d.

- Do you really know your cost of capital? Journal of Applied Corporate
Finance, 3(34), 116-128, 2022. With Matti Keloharju and Juhani
Linnainmaa.

Book chapters

- “Rahoitus”, chapter in Antin et al. (Ed.), Kauppatieteita lukiolaisille,
Lauttasaaren yhteiskoulun saatio Sr., 2025. A textbook for high school
students.

- “Asset Pricing Models”, invited chapter in Free, R. C. (Ed.), 21st Century
Economics: A Reference Handbook, Sage Publications, 2010.

Working papers

- Predictability all across the board. With Petri Jylh&



4. Academic teaching experience, supervision, and examination

a.

Teaching at higher education level

- Responsible teacher for a BSc-level finance course, Investments. Aalto
University School of Business, 2022-2024.

- Responsible teacher for an introductory course in finance, Rahoituksen
perusteet (Introduction to Finance). Aalto University School of Business,
2010-2024.

- Teacher for the finance segment on a sustainability/CSR — related course
for first-year BSc-students. Better Business, Better Society. Aalto
University School of Business, 2022-2024.

- Responsible teacher for a Ph.D.-level asset pricing course, Theoretical
Asset Pricing, Part |, organized by the Graduate School of Finance, 2009-
2024. Constructing and teaching exercises for the course 2005-2008.

- Responsible teacher for a Ph.D.-level asset pricing course, Empirical Asset
Pricing, Part I, organized by the Graduate School of Finance, 2010-2023.
Constructing and teaching exercises for the course. 2006-2009.

- Responsible teacher for a BSc-level finance course, Investment
management. Aalto University School of Business, 2012-2021.

- Responsible teacher for an MSc-level finance course, New Facts in
Finance. Hanken School of Economics. Spring 2009, 2010.

- Responsible teacher for an MSc-level statistics course, Time Series
Analysis. Hanken School of Economics. Spring 2008.

- Exercise sessions for an intermediate level econometrics course,
Estimation and Inference in Econometrics. Hanken School of Economics.
Spring 2007.

- Exercise sessions for an introductory course in finance, Finansiering och
investering, Hanken School of Economics. Spring 2007, 2008.

b. External teaching, guest lectures and talks related to academia

- Guest lecture, ‘Efficient Markets’, as school representative on the
“Hogskoledagen” marketing event directed at Swedish-speaking high school
students. October 2019, 2020.

- Guest lecture, °‘Efficient Markets’, as school representative on the
“Experience the Aalto Campus” marketing event directed at high school
students. October 2019, 2020, 2021.

- Guest lecture, ‘Teaching mass courses engagingly’, on the course
Pedagogical Training for Business School Faculty. April 2017.




C.

- Guest lecture, ‘Introduction to finance’, on the Aalto-level course Fashion
Marketing, organized by the Department of Marketing. 2012, 2013, 2014,
2015.

- Presentation, “My story on how to develop as a teacher”, describing my
teaching portfolio that led to an evaluation of Excellence in Teaching by the
tenure track committee, Aalto Assistant Professors’ Meeting, April 2021.

- Responsible teacher for a two-day STRAT 4 finance course, organized by
the Finnish Family Firms Association (Perheyritysten liitto). April 2014.

Academic supervision

-Main PhD supervisor, Sina Seyfi, Aalto University (graduation expected in
2025)

- Main PhD supervisor and chairperson at thesis defence, Mikko
Niemenmaa, Aalto University (graduated 2018).

- Member of PhD supervisory committee, Petra Vokata, Aalto University
(graduated 2019).

- Member of PhD supervisory committee, Vasudevan Ellapulli, Aalto
University (Graduted 2020).

- Member of PhD supervisory committee, Wenjia Yu, Aalto University
(graduated 2022).

- Member of PhD supervisory committee, Maija Jarvenpad, Aalto
University.

- External member of PhD training follow-up group, Hamed Salehi,
University of Oulu (graduated 2020).

-Supervision of MSc theses in Finance, Aalto University, since 2015.
Number of completed MSc theses: 57 (as of May, 2020).

- Supervision of BSc theses in Finance, Hanken School of Economics,
2004-2005, 2007-2009. Number of completed BSc theses: 29.

d. Examination

- Second opponent at thesis defence and pre-examiner of the doctoral thesis
of Oleh Korop, BI Norwegian Business School, 2025.

- Pre-examiner of the doctoral thesis of Asif Ruman, University of Oulu,
2020.

- Second opponent at thesis defence and pre-examiner of the doctoral thesis
of Arash Aloosh, BI Norwegian Business School, 2016.



5. Awards and grants

a.

Teaching awards

- Nordea Finance Teacher of the Year 2024. An award based on votes by
finance students of Aalto University School of Business.

- Aalto BIZ Teacher of the Year 2020. An award by the Aalto University
School of Business.

- McKinsey Finance Teacher of the Year 2020. An award based on votes by
finance students of Aalto University School of Business.

- Best BSc-level Course at the Aalto School of Business 2019 (Rahoituksen
perusteet / Introduction to Finance). An inaugural prize awarded by the
Aalto University School of Business.

- McKinsey Finance Teacher of the Year 2016. An award based on votes by
finance students of Aalto University School of Business.

- Teacher of the Year 2015. An award based on votes by students of Aalto
University School of Business.

b. Academic awards

C.

- Honorable mention (top 5 paper) at the AQR Insight Award 2015, Return
Seasonalities.

- Broderna Lars och Ernst Krogius forskningsfond, award for the PhD thesis
Essays on Risk and Return.

- Finnish Foundation for Advancement of Securities Markets (Suomen
Arvopaperimarkkinoiden Edistdmisséatio), award for the best MSc thesis in
financial economics in Finland year 2003.

Grants and research funding

- The Foundation for the Advancement of Finnish Securities Markets, 2-
year grant for hiring a post-doctoral researcher, 130 000 EUR.

- Savings Banks Research Foundation, 2021.

- Inquire Europe research grant, 2018.

- NASDAQ OMX Nordic Foundation, 2011, 2018
- Finnish Foundation for Share Promotion, 2009.

- Ministry of Education funded graduate school position (GSF),
1/2005-12/2008

- Ministry of Education funded graduate school position (GSFFA),
8-12/2004

- Center for Financial Research (CEFIR), Hanken: Scholarship for full-time
doctoral studies, 2004



6. Conference and workshop presentations and discussions

a. Presentations

-Chicago Quantitative Alliance (CQA) fall meeting, September 2019.
Invited speaker. Are return seasonalities due to risk or mispricing?
Evidence from seasonal reversals.

- Finance Seminar at Lund University, September 2018. Long-term discount
rates do not vary over firms.

-European Finance Association (EFA) Annual Meeting, August 2014.
Common factors in stock market seasonalities.

-Arne Ryde Workshop in Financial Economics, Lund, Sweden, April 2009.
. The dynamic behavior of the idiosyncratic volatility discount: Aggregate
idiosyncratic volatility and return reversals revisited.

- Midwest Finance Association Annual Meeting, Chicago. March 2009. The
Role of Total Return Volatility in Driving the Idiosyncratic Volatility Puzzle.

- Southern Finance Association Annual Meetings, Key West, Florida,
November 2008. Volatility risk premium, risk aversion and the cross-section
of stock returns.

- Joint Finance Research Seminar, Helsinki, Finland, October 2008. The
dynamic behavior of the idiosyncratic volatility discount: Aggregate
idiosyncratic volatility and return reversals revisited.

- Joint Finance Research Seminar, Helsinki, Finland, March 2008. A new
value-weighted total return index for the Finnish stock market 1912-1969.

- CREATES (Center for Research in Econometric Analysis of Time Series),
University of Aarhus, Denmark, May 2007. Volatility risk premium, risk
aversion and the cross-section of stock returns

- Joint Finance Research Seminar, Helsinki, Finland, February 2007.
Volatility risk premium, risk aversion and the cross-section of stock returns.

- Seminar in Financial Economics, Lund University, Sweden., December
2006. Volatility risk premium, risk aversion and the cross-section of stock
returns.

-European Financial Management Association (EFMA) June 2006 meeting,
Madrid, Spain. Descriptive Analysis of Finnish Equity, Bond and Money
Markets.

-Annual Graduate School of Finance workshop, May 2005. Presentation of
Descriptive Analysis of Finnish Equity, Bond and Money Markets.

b. Discussions

- Nordic Finance Research Workshop, 2008, 2009, 2010, 2011, 2012, 2013,
2014, 2015, 2019.

- Graduate School of Finance workshops 2007, 2008, 2009 (2), 2010 (2),
2011, 2012, 2013, 2014 (2), 2016, 2017, 2018, 2022, 2024, 2025.



- Helsinki Finance Summit, 2011, 2012, 2014, 2016, 2017, 2023.
- Helsinki GSE Econometrics Workshop, 2022,2023.
- The Financial Intermediation Research Society Conference, 2016.

- Asset Management Summit at the Luxembourg School of Finance, 2013,
2015.

- European Finance Association (EFA) Annual Meeting, 2011.
- Financial Management Association (FMA) Annual Meeting, 2010.

- Midwest Finance Association Annual Meeting, 2009.

7. Academic service, societal impact, and external business consulting

a. Refereeing

Journal of Finance, Review of Financial Studies, Review of Finance,
Journal of Financial and Quantitative Analysis, Management Science,
Review of Asset Pricing Studies, Journal of Empirical Finance, Journal of
Banking and Finance, European Financial Management, Empirical
Economics, the European Journal of Finance, the Financial Review, the
Finnish Journal of Business Economics.

b. Scientific committees

- Member of the local organizing committee for the European Finance
Association (EFA) Annual Meetings, 2020.

- Member of the program committee for the European Finance Association
(EFA) Annual Meetings 2015, 2016, 2017, 2018, 2019, 2020, 2021, 2023.

- Member of the Scientific Committee for the 2019 International Conference
of the Financial Engineering and Banking Society.

- One of five members of the Best Paper Award Review Committee for the
2016 Financial Management Association European Conference.

- Member of the Scientific Committee for the 2016 Financial Management
Association European Conference.

- Member of the Program Committee for the Helsinki Finance Summit,
2016.

c. External reviewing for scientific councils

- External reviewer for the Dutch Research Council (NWO), 2021.

- External reviewer for the Research Grant Council (RGC) of Hong Kong,
2013, 2016.



d. External reviewing for academic positions

- External reviewer for a Data Science for Finance Professorship at the
Technical University of Munich, 2025

e. Service at Aalto University

-Head of the Department of Finance, since 8/2024.

- Member of the BIZ Academic Affairs Committee (KAAK), since 2022
(deputy member 2018-2021)

- Member of the Aalto University Academic Appeals Board, since 11/2022.
Deputy member 8/2021-10/2022.

- Member of the Diversity and Equality group (MONTA) at Aalto
University School of Business, since 2022.

- Member of the Program Committee for the MSc program in Finance, since
9/2015.

- Program Director for the Finance BSc and MSc programs, 8/2016-7/2018.

- Member of the Quality Committee at Aalto University School of
Business, 9/2014 — 12/2017.

- Member of Aalto Business School’s Education 3.0 Learning Approaches
Task Force, 2019.

- Member of the organizing committee for the Aalto Biz Research Day,
20109.

- Member of the Aalto BIZ’s course feedback development team, 2015.
- Organizer of the Finance Brownbag Seminar, 2015-2016.

- Deputy member of the Education 3.0 Steering group, 2018-20109.

f. Expert opinions

- Expert opinion provided for the Parliament of Finland’s Commerce
Committee (HE 228/2021 vp), February 2022.

- Expert opinion provided for the Parliament of Finland’s Commerce
Committee (HE 126/2021 vp), October 2021.

- Expert opinion for a legal case in the District Court in Lansi-Uusimaa,
January 2021.

g. Texts and essays for general audiences

- “Forvéantade avkastningar” (‘Expected Returns’). An essay in Seligson &
Co’s quarterly newsletter for clients. January 2022.

h. Presentations for financial practitioners or general audiences

- Talk on “ESG Misconceptions”, at Ressun Nuorsuomalainen Klubi,
February 2024.



i

- Talk on “Do Your Really Know your Cost of Capital”, Around the
Valuation World Webcast, The National Association of Certified Valuators
and Analysts, November 2023.

- Talk on “Bridging the gap between active and passive investment
management”, at Lé&hitapiola Wealth Management Summit, November
2023.

- Panel debate on “What is value? Art vs Biz”, Aalto Ventures Program.
March 2023.

- Talk on “Improving the world with finance”, at Kansainvélisen
liiketoiminnan péiva for high school students. December 2022.

- Talk on “Expected Returns” at Aalto University Tenured Professors’
installation talks. https://youtu.be/RNsTHLFUUe8 . April 2022.

- Talk on ‘Introduction to investing’. JCI Helsinki’s Fall Seminar, October
2019.

Positions of Trust

- Member of the Board, National Nuclear Waste Management Fund. Since
8/2024.

- Member of the investment committee, Kaute Foundation. Since 2024.

External business consulting

- Consulting services for a multinational hedge fund and financial services
company.

- Presentation on ‘Fintech and the Future of Asset Management’. Delivered
to a client of the management consulting company Eezy Flow. October
2023.

- Presentation on ‘Factor Investing — the Latest Academic Insights’, Robeco
breakfast event for institutional investors. Helsinki and Copenhagen. April
2019.

k. Miscellaneous

- Member of the Meet a Researcher pool of experts (Young Academy
Finland) delivering talks in comprehensive schools and high schools.

- The Finnish Association of Business School Graduates (SEFE):
Member of the evaluation committee for an award assigned to the best
business book by a Finnish author, 2010.

Media appearances

- Suomen Kuvalehti, June 2025 (On sovereign credit ratings);
Kauppalehti, June 2025 (On private credit); Helsingin Sanomat, April
2025 (On stock repurchases); Kauppalehti, April 2025 (On
cryptocurrencies); Anna, April 2025 (On stock market turmoil); lltalehti,
March 2025 (On investment mistakes made by men); lltalehti, March 2025
(On investing for children); Hufvudstadsbladet, March 2025 (On stock
market opening hours); Helsingin Sanomat, January 2025 (On real estate


https://youtu.be/RNsTHLFUUe8

funds); Kauppalehti, December 2024 (On technical analysis); Tekijalehti,,
November 2024 (On firm’s investments); Talouselama, September 2024
(On the Helsinki Stock Exchange); Oma Raha, August 2024 (On stock
market investments); Helsingin Sanomat, August 2024 (On sovereign
credit ratings); Talouselama, April 2024 (On the home bias); Talouselama,
April 2024 (On expected stock returns); Kauppalehti, March 2024 (On
dividends); Kauppalehti, February 2024 (On penny stocks); Helsingin
Sanomat, February 2024 (On capital budgeting); Arvopaperi, January
2024 (On ownership structure); Yle 1, Kulttuuriykkénen radioshow,
November 2023 (On the stock market crash 1929); Kauppalehti, October
2023 (On distressed firms’ dividend payments); Kauppalehti, August 2023
(On the impact of ESG-investing); Helsingin Sanomat, June 2023 (On
share buybacks); Talouselama, May 2023 (On optimal payout policy);
Kauppalehti, May 2023 (On short sale bans); Yle, Slaget efter 12
radioshow, May 2023 (On dividends); Kauppalehti, May 2023 (On CEO
compensation); Helsingin Sanomat, May 2023 (On returns on individual
stocks); Helsingin Sanomat, April 2023 (On the dividend fallacy);
Talouseldamad, April 2023 (On ‘buying the dip”); lltalehti, March 2023 (On
social media and bank runs); Helsingin Sanomat, March 2023 (On banks’
capital requirements); Arvopaperi, Nov 2022 (On making an investment
plan); Talouselamd, Oct 2022 (On growth stocks); Arvopaperi, Sep 2022
(On bear markets); Helsingin Sanomat, Sep 2022 (On systemic risk hidden
in central clearing counterparties); Kauppalehti, Sep 2022 (On
Government’s emergency funding to electricity producers); Helsingin
Sanomat, Sep 2022 (On Government’s emergency funding to electricity
producers); Talouselama, Aug 2022 (On whether ‘stock market
capitulation” has happened’); Helsingin Sanomat, Aug 2022 (On whether
economic indicators can be useful for timing the stock market low);
Taloudellinen mielenrauha podcast, June 2022 (On investment biases);
Helsingin Sanomat, April 2022 (On why retail investors tend to buy stocks
whose market prices have dropped considerably); Talouselaméa, March
2022 (The implications of the war in Ukraine for stock markets); Helsingin
Sanomat, Feb 2022 (On behavioral biases affecting investment decisions);
Yle News, Feb 2022 (Investment advice for beginners); Helsingin
Sanomat, Nov 2021 (On why stock market valuations are so high);
Arvopaperi, Oct 2021 (on my own investment-related behavioral biases);
YLE TV-nytt and Yle News, Sep 2021 (on the current investment boom);
Arvopaperi, Sep 2021 (On quantitative investment books); Helsingin
Sanomat, Feb 2021 (On short selling and Gamestop); Helsingin Sanomat,
Jan 2021 (On possible stock price manipulation by small investors); Yle
Puhe, Porssipaiva radioshow, April 2020 (On quantitative investment
strategies); Helsingin Sanomat, Feb 2020 (On short selling); Helsingin
Sanomat, Feb 2020 (On stock market valuations); Arvopaperi, Sep 2019
(On my favorite books about investing); Hufvudstadsbladet, March 2019
(On short selling); Kauppalehti, March 2019 (On equity market
valuations); Arvopaperi, Feb 2019 (On stock picking); Arvopaperi, Sept
2019 (On IPOs); Yle Puhe, Porssipaiva radioshow, May 2018 (On value
investing); Yle Puhe, Porssipéiva radioshow, March 2018 (On active vs
passive funds); Talouselama, Feb 2018 (On market crashes); Talouselama,
Dec 2017 (On stock market seasonalities); Kauppalehti, Dec 2017 (On
long-term investing); Kauppalehti, March 2017 (On factor investing); Yle
News, June 2016 (On crowd funding); Helsingin Sanomat, Feb 2010 (On
long-term investing); Helsingin Sanomat, Feb 2010 (On long-term
investing); Hufvudstadsbladet, June 2009 (On long-term investing).



