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Program
Developing Capital Markets in Europe
In this year’s SAFE Summer Academy participants will learn
about different aspects that impact capital markets’ development in Europe. The agenda includes sessions covering the
architecture of securities markets and market supervision as
well as product and portfolio design, risk sharing and financial literacy. Like in previous years, participants will receive
an analytically disciplined, fact- and evidence-based assessment by leading scholars and practitioners in the field. As a
new element in the final session, participants will develop
a road map for dynamic capital markets in Europe based on
what they have learned during the two days-program, and
will present their team work results to an expert panel of
representatives from the Council, the Commission and the
Parliament.

Participants
The SAFE Summer Academy targets the policy-making community – senior officials from European institutions (Council, Commission and Parliament) and other international and
interinstitutional bodies (ECB, SRB, ESFS) as well as central
banks, parliaments and ministries of general governmental
affairs, finance and economic affairs in EU member states.
To allow for extensive interaction and engagement with faculty, the number of participants in the Summer Academy is
strictly limited.
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Thursday, 21 September 2017
	Day 1:
Pension/life insurance schemes
and capital markets development

1.00 - 2.00 pm

Registration

2.00 - 2.15 pm

Welcome address
Jan Pieter Krahnen (SAFE and Goethe University)
Dietmar Schwarz (Representation of the State of Hessen
to the EU)

2.15 - 3.30 pm
Session 1
	Pension schemes – Theoretical and empirical aspects 		
of pay-as-you-go versus fully funded
		
Introductory remarks 					
by Monika Bütler (University of St. Gallen):
“The backlash of funded pension schemes”
	Panel discussion
	Can the type of pension scheme change dynamics of
capital markets?
Monika Bütler (University of St. Gallen)
Jung Duk Lichtenberger (European Commission)
Raimond Maurer (SAFE and Goethe University)
Martin Parkes (BlackRock)
Moderator: Jan Pieter Krahnen (SAFE and Goethe University)
3.30 - 4.00 pm

Coffee Break

SAFE
Summer
Academy
2017
4.00 - 5.15 pm
Session 2
	Portfolio mix of life insurances: risk sharing – defined benefits
versus defined contributions
		
Introductory remarks
by Bernhard Scherer (Bankhaus Lampe):
“Portfolio theory versus theory of the firm”
		
	Panel discussion
The right portfolio mix – what is optimal? What is realistic?
Nathalie Berger (European Commission)
Sandra Hack (EIOPA)
Bernhard Scherer (Bankhaus Lampe)
Klaus Wiener (GDV)
Moderator: Raimond Maurer (SAFE and Goethe University)
5.15 - 5.30 pm

Coffee Break

5.30 - 6.30 pm 	Session 3
Market innovation inspired by academia – two examples
		
Presentations
1. “Can pensions dashboards aid Europeans in their retirement
planning?“ by Andreas Hackethal (SAFE and Goethe University)
2. “Personal pensions with risk sharing and defined ambition:
implications for regulation” by Theo Nijman (Netspar and
Tilburg University)
Moderator: Jan Pieter Krahnen (SAFE and Goethe University)
7.30 pm

Dinner (Restaurant Poivre & Sel, Rue du Parnasse 2, 1050 Ixelles)
Dinner speech
by Hartmut Kliemt (Frankfurt School of Finance
and Management):
“Just Finance? – Rawls and Rent-Seeking Regulation in the EU”
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Friday, 22 September 2017
Day 2:
Integration of financial markets

8.15 - 8.45 am	Registration and welcome coffee
8.45 - 9.45 am 	Session 4
The future of securities markets architecture in Europe
		
	Keynote
by Rainer Riess (Federation of European Securities Exchanges):
“Strengthening Europe’s position in global capital markets“
9.45 - 10.00 am

Coffee Break

10.00 - 11.15 am 	Session 5
The future of market supervision architecture in Europe
Panel discussion
Do we need a European SEC?
Jan Pieter Krahnen (SAFE and Goethe University)
Reza Moghadam (Morgan Stanley)
Elisabeth Roegele (BaFin)
Mette Sicard Filtenborg (ESMA)
Moderator: Andreas Hackethal (SAFE and Goethe University)
11.15 am - 12.00 pm 	Session 6 – Part I
	Development of a road map for dynamic capital markets in
Europe
Break out session
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12.00 - 1.00 pm 	Session 6 – Part II
Discussion of break out session results with expert panel
Presentation
of the developed road maps by participants to:
John Berrigan (European Commission)
Philippe Lamberts (European Parliament)
Thomas Wieser (Economic and Financial Committee)
Moderator: Jan Pieter Krahnen (SAFE and Goethe University)
1.00 - 2.00 pm

Lunch

Speakers and Panelists

The speakers and panelists comprise leading scholars in the field of financial economics, as well as expert practitioners from international policy institutions and
the financial industry.
Nathalie Berger
Head of Unit, Insurance and Pensions, DG Financial Stability, Financial
Services and Capital Markets Union (FISMA), European Commission
Nathalie Berger leads the European Commission Unit in charge
of Insurance and Pensions since May 2015. Prior to taking up this
position, she was Head of Unit responsible for Audit and Credit Rating Agencies as of July 2012. Berger previously worked as an expert
in company law and corporate governance, and from 2007 onwards as a Deputy
Head of Unit in charge of relations with the European Parliament and Council as
well as Policy Coordination. Nathalie Berger started her career as a lecturer and consultant for a banking group. She joined the European Commission in 2000, mainly
responsible for the development of Commission implementing powers in the field
of financial services. She was a member of the Commission Task Force on the Future
of the European Union and an advisor to the Commission representatives at the
European Convention. Nathalie Berger holds a PhD Doctorate in law and a Bachelor
of Arts in politics. She is the author of several articles and a book on European law
and policies.
John Berrigan
Deputy Director-General, DG Financial Stability, Financial Services
and Capital Markets Union (FISMA), European Commission
John Berrigan has been a Commission official since 1986 and has
spent much of that time working on financial-sector issues first in
DG ECFIN and now in DG FISMA. He has also worked on monetary
policy and exchange-rate analysis in the context of preparations for
the introduction of the euro in 1999. He was Commission Mission Chief for Portugal
from July 2013 to November 2014 in the context of the recent economic assistance
program and has contributed to financial-sector aspects of the assistance programs
for other Member States. In the mid-1990s he worked with the International Monetary Fund for several years.
Monika Bütler
Professor of Economics and Public Policy and Director at the Swiss
Institute for Empirical Economic Research, University of St. Gallen
Before joining the University of St. Gallen in 2004, Monika Bütler
was an assistant professor at Tilburg University and a full professor
at the University of Lausanne. She is senior editor of the Journal of
Pension Economics and Finance, an associate investigator at both
CESifo (Munich) and CEPAR (Sydney), and a member of several boards of directors of
national and international companies. She has degrees in mathematics, physics and
economics as well as a PhD in economics.

Sandra Hack
Leader of Pension Policy Team, European Insurance and Occupational
Pensions Authority (EIOPA)
Sandra Hack has managed EIOPA’s pension policy team that deals
with a wide range of topics related to prudential and supervisory
issues in the area of private pensions in Europe since 2014. She
joined EIOPA as a Senior Expert on Valuation in November 2011.
Previously, Sandra Hack worked for the International Accounting Standards Board
(IASB). Before joining the IASB, Hack was a lecturer for international accounting at
Technische Universität Berlin and was a technical advisor in the accounting policy
departments of DZ Bank and Ernst & Young’s National Offices. Prior to that, she held
several posts in national standard-setting, consulting services and external audit.
Sandra Hack gained her master’s degree in business, economics and social sciences
at the University of Hohenheim.
Andreas Hackethal
Professor of Finance, Goethe University Frankfurt, and Principal
Investigator at the Research Center SAFE
Andreas Hackethal is a Professor of Finance at Goethe University
Frankfurt, Germany. He is a principal investigator at the Research
Center SAFE and heads the University’s startup center. His empirical research focuses on individual investment behavior, the role of
financial advice and on financial innovation. In the past, he served as Dean, Dean
of Studies and Head of Executive Education at Goethe University. Earlier in his
career, Hackethal held management positions in banking and consulting. Andreas
Hackethal is a member of the advisory council of the German Financial Supervisory
Authority (BaFin) and a member of the Exchange Experts Commission, which
advises the German Federal Ministry of Finance. He also serves on the working group
consulting ESMA’s Financial Innovation Standing Committee and on the group of
global experts advising the World Economic Forum on developments in Finance. He
is a board member of two startups and co-founder of roboadvisor vaamo.
Hartmut Kliemt
Professor of Philosophy and Economics (Emeritus), Frankfurt School
of Finance and Management
Hartmut Kliemt has been a Professor of Philosophy and Economics at Frankfurt School of Finance and Management since 2006.
Prior to that, he had been a Professor for Practical Philosophy at
the University of Duisburg since 1988. Beyond his interest in the
philosophy of practical science (at law, business and medical schools) he worked
and published on foundational issues of rational choice and game theory on the
one hand, and applied topics like business ethics, the economics and ethics of
organ allocation and rationing in medicine on the other hand. Hartmut Kliemt is a
vice-speaker of the German Science Foundation research group on priority setting
in medicine (FOR655) and an external adjunct research associate of the Center for
Study of Public Choice, Fairfax VA.

Jan Pieter Krahnen
Professor of Corporate Finance, Goethe University Frankfurt, and
Program Director SAFE Policy Center
Jan Krahnen is Director of the Center for Financial Studies and the
Research Center SAFE. His research focuses on banking, systemic
risk and financial market regulation. Krahnen is a member of the
Academic Advisory Board of the German Federal Ministry of Finance
and was the president of the European Finance Association (EFA) in 2011. He was a
member of the High Level Expert Group on Structural Reform of the EU Banking
Sector (Liikanen Commission) and also a member of the Issing-Commission,
advising the German government on the G-20 meetings 2008-2011.
Philippe Lamberts
Member of the European Parliament, Co-chair of the Greens/EFA
political group
Philippe Lamberts was elected in June 2009 for a first term in
the European Parliament. In May 2014, he was re-elected for a
second term and appointed Co-President of the Green group in
the European Parliament. He focuses on economic and financial
questions, and has become a specialist on fiscal, banking and macroeconomic
issues. From 1987 to 2009, he worked at IBM in various business positions. His
political career within the Belgian green party (Ecolo) started in 1991, where he
served both at the local and federal levels. He was the co-president of the European
Green Party (former European Federation of Green Parties) from 2006 to 2012.
Philippe Lamberts studied engineering in applied mathematics at the Catholic
University of Louvain.
Jung Duk Lichtenberger
Deputy Head of the Capital Markets Union (CMU) Unit, Directorate
General for Financial Stability, Financial Services and Capital Markets
Union (FISMA), European Commission
Before joining the European Commission, Jung Duk Lichtenberger
worked for more than 7 years at the European Central Bank in
Frankfurt as a senior economist in the area of financial market
analysis and monetary policy. Prior to that, he worked for several years in the
private sector in the area of banking, securities and market infrastructure. Jung Duk
Lichtenberger studied economics and finance in the UK and obtained a Master of
Business Administration (MBA) in France.
Raimond Maurer
Professor of Investment, Portfolio Management and Pension Finance
and Dean of the Faculty of Business and Economics, Goethe University Frankfurt
Raimond Maurer is a member of the SAFE Executive Board. His main
research interests focus on asset management, life cycle portfolio
choice, real estate, and pension finance. He holds the degree of
an honorary doctor from the State University of Finance and Economics of St.
Petersburg. He has various experiences in policy and industry consulting (e. g. for
the Worldbank, ECB, FED) and holds several professional positions, for instance at

the Society of Actuaries (academic chairman of AFIR/ERMR group), the Association
of Certified International Investment Analysts (academic director and member of
the International Examination Committee), and the Pension Research Council at the
Wharton School of the University of Pennsylvania (member of advisory board). He
received his habilitation, dissertation, as well as diploma in business administration
from the University of Mannheim.
Reza Moghadam
Vice Chairman of Global Capital Markets, Morgan Stanley
Reza Moghadam joined Morgan Stanley in 2014 from the
International Monetary Fund (IMF) where he served for 22 years,
including his role as Director of the European Department,
responsible for interacting with European policy makers and
institutions during the Eurozone crisis. Prior to heading the
IMF’s European Department, he was Director of Strategy, Policy, and the Review
Department for three years, and Head of the Managing Director’s office also for
three years, serving both Rodrigo de Rato and Dominique Strauss-Kahn. Moghadam
previously worked in both the European and the Asia-Pacific Departments of
the Fund. Reza Moghadam earned a bachelor’s degree in mathematics at Oxford
University, a master’s degree in economics at the London School of Economics, and
a PhD in economics at the University of Warwick.
Theo Nijman
Scientific Director, Netspar, and Head of Chair in Risk Management of
Pension, Tilburg University
Theo Nijman holds the chair in Risk Management of Pension
Provisions at Tilburg University. He is co-founder and scientific
director of Netspar, a Dutch network to stimulate research,
education and knowledge exchange with the pension and
insurance industry. Nijman has published in the best academic journals, including
Econometrica, the Journal of Finance and the Review of Financial Studies. He
is involved in policy advice on communication of investment risks, solvency
requirements and the ongoing pension reforms in the Netherlands.
Martin Parkes
Director, Global Government Public Policy, BlackRock
Martin Parkes leads on policy developments relating to retirement,
investment funds, distribution and investor protection within
BlackRock and writes on policy papers as part of BlackRock’s
ViewPoints series. Martin Parkes has worked at BlackRock since
2004 and prior to joining the Public Policy team he worked in
BlackRock’s legal team responsible for BlackRock’s European-managed investment
funds. He is a member of ESMA’s Investor Protection and Intermediaries Standing
Committee’s Consultative Working Group. He is also a committee member of
BlackRock’s LGBT OUT network. He studied European Law at the University of Exeter
and at the Université d’Aix-Marseille III.

Rainer Riess
Director General, Federation of European Securities Exchanges (FESE)
Rainer Riess is Director General of FESE and an Independent Advisor
to exchanges and financial services companies with more than
25 years of experience in the global exchange industry. He is a
Member of the Securities and Markets Stakeholder Group (SMSG)
which provides ESMA with opinions and advice on its policy work.
He is also a Senior Independent Director in the Supervisory Board of the Moscow
Exchange, heading the Strategy as well as the Remuneration and Nomination
Committee. He served for many years as Vice Chairman of the Board of the Frankfurt
Stock Exchange and was responsible for the cash market business of Deutsche
Börse AG. Riess is a Member of the Board of Trustees of several academic and
charitable organizations. He holds a Master in Economics from Goethe University
Frankfurt and received an MBA from the University of Miami as a Fulbright Scholar.
Elisabeth Roegele
Chief Executive Director of Securities Supervision, Federal Financial
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht - BaFin)
Elisabeth Roegele took over her current position at BaFin in
May 2015. Before that, she was General Counsel and Head of
the Corporate Centre for legal affairs and taxes on products
at DekaBank Deutsche Girozentrale from December 2006 on. From 2004 to
December 2006 she was head of the division for ad hoc disclosure and directors
dealings at BaFin. Before joining BaFin, Roegele’s other jobs included being a
member of the management board of the Stuttgart Stock Exchange, where she
was responsible for market regulation, information technology, personnel matters
and the development of derivatives trading. Prior to that, she worked in the legal
department of Bausparkasse Schwäbisch Hall and at the Exchange Supervisory
Authority of the Hessian Ministry of Economics. She is a fully qualified lawyer and
additionally holds a Masters Degree in European and International Business Law
from the University of St. Gallen in Switzerland. As Member of the Executive Board
of BaFin, Roegele is also a member of the Board of Supervisors of the European
Securities and Markets Authority (ESMA) and of the Board of the International
Organization of Securities Commissions (IOSCO).
Bernhard Scherer
Head of Central Investment Management and Head of Product
Development Asset Management, Bankhaus Lampe KG
Bernhard Scherer has been Head of Central Investment Management and Head of Product Development Asset Management at
Bankhaus Lampe KG in Düsseldorf since February 2017. Previously,
he held senior positions in London (Managing Director, Morgan
Stanley), New York (Head of Research, Deutsche Asset Management), Vienna (Chief
Investment Officer, FTC) and Frankfurt (Chief Investment Architect, Deutsche Asset
Management). Bernhard Scherer has published more than 60 articles in scientific
journals and eight books on asset management. He is a research associate at the
EDHEC Business School.

Mette Sicard Filtenborg
Head of Corporate Affairs, European Securities and Markets Authority
(ESMA)
Mette Sicard Filtenborg joined ESMA in 2016 as Head of Corporate
Affairs and participates, as ESMA observer, in the Boards of
Supervisors of the European Banking Authority (EBA) and the
European Insurance and Occupational Pensions Authority (EIOPA).
Previously, Sicard Filtenborg worked with the Danish Financial Supervisory Authority
as EU negotiator on financial services files. Prior to that, she held positions in the
Danish Ministry of Finance and Ministry of Foreign Affairs where she was working
on EU and international economic-financial dossiers. The latter position included a
posting at the Permanent Representation of Denmark to the EU in Brussels. Mette
Sicard Filtenborg holds a Master of Science in economics and a PhD in political
science.
Klaus Wiener
Member of the Management Board and Chief Economist, German
Insurance Association (GDV)
Klaus Wiener has been Chief Economist of the German Insurance
Association (GDV) since 2015. He holds a Ph.D. in Economics from
the University of Georgia, USA. As a member of the Management
Board, he is co-heading the Department of Governance and
Regulation with a special focus on economy, financial markets, investments, and
macro prudential supervision. Prior to joining the GDV, he worked for Assicurazioni
Generali. At the group level, he was responsible for the tactical asset allocation
of a EUR 400 bn portfolio, while also holding the position of Chief Economist in
the Asset Management Division of the Group, Generali Investments Europe.
Following his academic education, he started his professional career in the banking
sector, working in the economics department of Commerzbank in Frankfurt and
Westdeutsche Landesbank in Düsseldorf.
Thomas Wieser
President of the Euro Working Group and the Economic and Financial
Committee (EFC) of the EU
Since January 2012 Thomas Wieser is the President of the Euro
Working Group and of the European Financial Committee, the
groups of deputies to finance ministers of the Eurogroup and of
the ECOFIN. He had also chaired these Committees between March
2009 and March 2011. Following a decision by Heads of State or Government in
October 2011, his position was made a full-time and Brussels based job. Prior to his
present appointment, he was Director General for Economic Policy and Financial
Markets in the Ministry of Finance, Vienna, in charge of macro-economic policy,
international and EU affairs, financial market legislation, and export credits and
guarantees.

About
About SAFE
 he Research Center „Sustainable Architecture for Finance
T
in Europe“ (SAFE) is a cooperation of the Center for Financial
Studies and Goethe University Frankfurt funded by the
Hessian excellence initiative LOEWE. The Center, which is
located at Goethe University’s House of Finance, is dedicated
to research and policy advice in the area of finance.

About the Policy Center
The Policy Center is the second pillar of SAFE and complements the research areas. It aims at creating and maintaining a continuous dialogue with high-ranking policy makers
in Europe, without giving up the neutral role of an academic
institution. Both directions of communication – from politics
to academia and vice versa – serve the purpose of overcoming the common separation of academia and the political
realm in the area of financial market development.
 he Policy Center uses a range of different methods and
T
instruments. These include publication series, workshops
with high-ranking representatives from governments
and parliaments, special trainings for staff from parliaments and governments in Wiesbaden, Berlin and
Brussels, as well as a yearly conference which critically
appraises the advancements in financial regulation in
Europe. All researchers active in the Policy Center follow
a strict code of conduct and transparency to assure the
neutrality of the Center’s policy advice.

Organization & Location
Contact for requests for participation
Dr. Daniela Dimitrova
dimitrova@safe.uni-frankfurt.de
Tel. +49 (0)69 798 30093
Please note that the number of participants is strictly limited and registration will be automatically closed once the
capacity is reached.  

Venue
Representation of the State of Hessen to the EU
21 Rue Montoyer, 1000 Brussels, Belgium
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By train

From
Brussels South Station (Gare du Midi / Zuidstation)
Take the metro line No 6 towards Elisabeth, get off at station TRONE. Exit the metro station by Rue Montoyer and
walk to No 21. The metro journey takes approximately 6 min.

From the airport
 ake the train to Midi station (takes approximately 20 minT
utes) and then the metro (directions see above). Or take the
bus shuttle from Brussels Airport to the European Quarter
and exit at the station “Bruxelles-Luxembourg”, next to the
European Parliament, from there it is a 7 minutes walk.

European
Parliament

Organization
Research Center SAFE
A cooperation of Goethe University
Frankfurt and the Center for
Financial Studies funded by the
LOEWE program
of the State of Hessen
Contact for Registration
Dr. Daniela Dimitrova
Manager Conferences and Events
Research Center SAFE
Goethe University Frankfurt
House of Finance
Theodor-W.-Adorno Platz 3
60323 Frankfurt
Germany
dimitrova@safe.uni-frankfurt.de
Tel. +49 (0)69 798 30093
www.safe-frankfurt.de
Venue
Representation of the State
of Hessen to the EU
21 Rue Montoyer
1000 Brussels
Belgium

Please note that a list of
participants containing
names, affiliations
and positions will be
distributed.
Pictures will be taken
during the event in
order to report in print
and online media by
the organizers.
By participating you
agree with the use of
this material.

