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RESEARCH INTERESTS

Corporate Finance, Behavioral Economics/Behavioral Finance, Economics of Organizations, Contract Theory,
Law and Economics, Law and Finance

CURRENT POSITIONS

University of California, Berkeley, Department of Economics and Haas School of Business
Associate Professor of Finance (with tenure), 7/2010-present
Associate Professor of Economics (with tenure), 7/2008-present
National Bureau of Economic Research (NBER)
Research Associate, Corporate Finance and Labor Economics, 2009-present
Faculty Research Fellow, Corporate Finance, 2006-2009
Faculty Research Fellow, Labor Economics, 2004-2009
Centre for Economic Policy Research (CEPR)
Research Affiliate, Financial Economics, 2007-present
Research Affiliate, Labour Economics, 2006-present
CESifo, Affiliate, 2006-present
Institute for the Study of Labor (1ZA), Faculty Research Fellow, 2005-present

PAST POSITIONS

University of California, Berkeley, Department of Economics
Assistant Professor of Economics, 7/2006-6/2008
Visiting Assistant Professor of Economics, 9/2005-6/2006

Stanford University, Graduate School of Business, Finance
Assistant Professor of Finance, 7/2002-6/2006

Princeton University, Department of Economics
Visiting Fellow, 1/2005-2/2005

University of Chicago, Graduate School of Business
Visiting Assistant Professor of Finance, 2/2005-3/2005

Max Planck Institute “Law of Common Goods,” Bonn (Germany), Visiting Scholar, 2000

Oxford University, Nuffield College, Visiting Scholar, 1998

EDUCATION

Ph.D. in Business Economics, Harvard University, June 2002

A.M. in Business Economics, Harvard University, June 2002

Ph.D. in Law (Summa cum laude; Prize of the President of the Italian Republic), University of Bonn, June 2000
M.A. in Economics (Excellent with highest honors), University of Bonn, Dec. 1996

B.A.-equivalent in Law (cand. iur.), University of Bonn, 1996

B.A. in Economics (Excellent), University of Bonn, 1995

PERSONAL

Born in August 1973. German citizen, US permanent resident.
Married to Stefano DellaVigna. Two children (Thomas and Lucas).


http://www.econ.berkeley.edu/~ulrike

Ulrike Malmendier

PROFESSIONAL ACTIVITIES

Editorial Positions

- Guest Associate Editor, Management Science, Special Issue on Behavioral Economics and Finance, 2009-2010
- Associate Editor, Journal of the European Economic Association, 2008-present

- Associate Editor, Journal of Financial Intermediation, 2005-present

- Associate Editor, Economic Journal, 2005-2012

Conference co-founder and co-organizer, Behavioral Economics Annual Meeting (BEAM)

- Fourth BEAM, Berkeley, May 2011

- Third BEAM, Cornell, May 2010

- Second BEAM, Cornell, May 2010

- First BEAM, Berkeley, May 2009

Conference co-organizer, Stanford Institute for Theoretical Economics (SITE):

- Psychology and Economics 9.0, co-organizer, September 2011

- Psychology and Economics 8.0, co-organizer, September 2010

- Psychology and Economics 7.0, co-organizer, August 2009

- Psychology and Economics 6.0, co-organizer, August 2006

- Psychology and Economics 5.0, co-organizer, August 2005

- Psychology and Economics 4.0, co-organizer, August 2004

- Psychology and Economics 3.0, co-organizer, August 2003

Conference co-organizer, NBER Behavioral Finance conference, Chicago, April 30, 2011
Program Committees

- Program Committee, American Finance Association, 2007, 2008, 2009, 2011

- Program Committee, Western Finance Association, 2005-2012

- Program Committee, Financial Management Association, 2007

- Program Committee, European Finance Association, Moscow, 2005

- Program Committee, Annual Conference in Corporate Finance, Washington University, 2007, 2009
- Program Committee, DSF Workshop in Behavioral Finance, Amsterdam, 2012

Session organizer and chair, ASSA Annual Meetings:

- Session “Chatting, Bribing, Bonding — How Social Interaction Affects Other-Regarding Behavior” AEA, Jan. 2011
- Session “Behavioral Corporate Finance — The Role of CEO Traits and Biases” AFA, January 2011
- Session “Behavioral Finance: Do Behavioral Biases Matter in the Market,” AFA, January 2009

- Session “The Economics of Paying Too Much”, AEA, January 2006

- Session “The Impact of the Media”, AEA, January 2005

- Session “Hot and Cold - The Impact of Emotional States on Decision-Making”, AEA, January 2004
Nominating Committee, American Finance Association, 2012

FMA Doctoral Student Consortium, faculty leader, Financial Management Association meeting 2011
Member of Econometric Society, American Economic Association, American Finance Association

Referee Academy of Management Review, American Economic Review, American Economic Journal: Applied
Economics, American Economic Journal: Macroeconomics, Econometrica, Economic Journal, Economic Letters,
Experimental Economics, Financial Management, Games and Economic Behavior, German Economic Review,
Journal of Economic Behavior and Organization, Journal of Economic Literature, Journal of Economics and
Management Strategy, Journal of European Economic Association, Journal of Finance, Journal of Financial
Economics, Journal of Industrial Economics, Journal of Labor Economics, Journal of Law and Economics, Journal
of Law, Economics, and Organization, Journal of Political Economy, Journal of Public Economics, Journal of
Public Economic Theory, Labour Economics, Quarterly Journal of Economics, Management Science, RAND Journal
of Economics, Review of Economic Studies, Review of Economics and Statistics, Review of Finance, Review of
Financial Studies

Reviewer for National Science Foundation, European Research Council, German National Science Foundation
(DFG), Studienstiftung des deutschen Volkes

CITATION COUNT

Over 3,500 citations (source: Google Scholar, Jan. 2012). Papers with more than 100 Google Scholar citations:
CEO Overconfidence and Corporate Investment (830 citations); Who Makes Acquisitions? CEO
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Ulrike Malmendier

Overconfidence and the Market’s Reaction (537); Paying Not to Go to the Gym (420); Contract Design and
Self-Control: Theory and Evidence (311); Are Small Investors Naive about Incentives? (232); Sorting in
Experiments (170); Depression Babies (156); Superstar CEOs (128); Financial Expertise of Directors (115);
Overconfidence and Early-life Experiences (114); Does overconfidence affect corporate investment? CEO
overconfidence measures revisited (105).

PUBLICATIONS AND FORTHCOMING ARTICLES

1.

10.

11.

12.

13.

14.

15.

16.

Testing for Altruism and Social Pressure in Charitable Giving (with S. DellaVigna and J. List).
Quarterly Journal of Economics, February 2012, 127 (1), pp. 1-56. (Lead article.)

Sorting in Experiments with Application to Social Preferences (with E. Lazear and R. Weber).
American Economic Journal: Applied Economics, January 2012, vol. 4(1), pp. 136-163.

An extended version with further experimental results is in “Sorting, Prices, and Social Preferences,
NBER Working Paper 12041.

Overconfidence and Early-life Experiences:

The Effect of Managerial Traits on Corporate Financial Policies (with G. Tate and J. Yan).
Journal of Finance, October 2011, vol. 66(5).

The Role of Theory in Field Experiments (with D. Card and S. DellaVigna).

Journal of Economic Perspectives, Summer 2011, vol. 24(3).

The Bidder’s Curse (with H. Lee).

American Economics Review, April 2011, vol. 101(2), pp. 749-787.

Depression Babies: Do Macroeconomic Experiences Affect Risk-Taking? (with S. Nagel).
Quarterly Journal of Economics, February 2011, vol. 126(1), pp. 373-416.

Contractibility and the Design of Research Agreements (with J. Lerner).

American Economics Review, March 2010, vol. 100(1), pp. 214-246.

Law and Finance at the Origin.

Journal of Economic Literature, December 2009, vol. 47(4), pp. 1076-1108.

Superstar CEOs (with G. Tate).

Quarterly Journal of Economics, November 2009, vol. 124(4), pp. 1593-1638.

Who Makes Acquisitions? CEO Overconfidence and the Market’s Reaction (with G. Tate).
Journal of Financial Economics, July 2008, vol. 89(1), pp. 20-43.

Financial Expertise of Directors (with B. Guner and G. Tate).

Journal of Financial Economics, May 2008, vol. 88(2), pp. 323-354.

Are Small Investors Naive About Incentives? (with D. Shanthikumar).

Journal of Financial Economics, August 2007, vol. 85 (2), pp. 457-489.

Paying Not to Go to the Gym (with S. DellaVigna).

American Economic Review, June 2006, vol. 96 (3), pp. 694-7109.

CEO Overconfidence and Corporate Investment (with G. Tate).

Journal of Finance, December 2005, vol. 60 (6), pp. 2661-2700.

Does Overconfidence Affect Corporate Investment? CEO Overconfidence Measures Revisited (with G.
Tate). European Financial Management, November 2005, vol. 11 (5), pp. 649-659.

Contract Design and Self-Control: Theory and Evidence (with S. DellaVigna).
Quarterly Journal of Economics, May 2004, 119 (2), pp. 353-402. (Lead article.)

BooKs AND BOOK CHAPTERS

17.

18.

Societas. In: R. Bagnall, K. Brodersen, C. Champion, A. Erskine, and S. Hiibner (eds), Encyclopedia of
Ancient History, Wiley-Blackwell Press, January 2012.

Publicani. In: R. Bagnall, K. Brodersen, C. Champion, A. Erskine, and S. Hibner (eds), Encyclopedia of
Ancient History, Wiley-Blackwell Press, January 2012.
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19.

20.

21.

22.

23.

24,
25.

Ulrike Malmendier

Review of Peter Fibiger Bang, The Roman Bazaar: A Comparative Study of Trade and Markets in a
Tributary Empire.” Economic History (EH.Net Economic History Services, Economic History
Association), October 2011.

Roman Law and the Law-and-Finance Debate. In: I. Reichard and M. Schermaier (eds.), Festschrift fiir
Rolf Knitel. Boehlau Verlag, January 2010.

Behavioral Economics of Organizations (with C. Camerer).

In: P. Diamond and H. Vartiainen (eds.), Behavioral Economics and Its Applications,

Princeton University Press, March 2007.

Roman Shares. In: W. Goetzmann and G. Rouwenhorst (eds.), The Origins of Value. The Financial
Innovations that Created Modern Capital Markets. Oxford University Press, Aug. 2005, pp. 31-42, 361-365.
De foeminis iuris prudentia inbutis (with R. Knitel). In: Wolfgang Schén (ed.), Gedachtnisschrift fiir
Knobbe-Keuk, Cologne 1997, pp. 861-877.

The Origins of the Corporation. Yale University Press, New Haven, forthcoming.
Societas publicanorum. Béhlau Verlag, Cologne/Vienna 2002, ca. 353 pages, ISDN 3-412-12201-7.

WORKING PAPERS

26.

27.

28.

29.
30.
31.

32.

33.

Do Security Analysts Speak in Two Tongues? (with D. Shanthikumar). August 20009.
Revise and resubmit at the Review of Financial Studies. Updated version of NBER Working Paper 13570.

With a Little Help from My (Random) Friends: Success and Failure in Post-Business School
Entrepreneurship (with J. Lerner), January 2012. NBER Working Paper 16918.

Winning by Losing: Evidence on Overbidding in Mergers (with E. Moretti and F. Peters), June 2010.
Manuscript.

Fishing for Fools (with A. Szeidl), June 2008. Manuscript.
Learning from Inflation Experiences (with S. Nagel), December 2008. Manuscript.

Voting to Tell Others: Evidence from a Field Experiment (with S. DellaVigna, J. List, and G. Rao), June
2010. Manuscript.

Cash is King — Acquirer and Target Revaluation after Merger Bids (with M. Opp and F. Saidi), May
2011. Manuscript.

You Owe Me (with K. Schmidt), May 2011. Manuscript.

HONORS, AWARDS, AND GRANTS

2011
2011
2011

2011-

2011

2010-

2010
2009

2008
2008
2007
2007
2007
2006

2006,

2006
2006

Finalist for the TIAA-CREF Paul A. Samuelson Award (paper “Depression Babies” QJE 2011)
Young Elite, Capital Magazine, “Top 40 Researchers under 40”
IGM Fellowship, Booth School of Business, University of Chicago
2012 Barbara and Gerson Bakar Faculty Fellow, Haas School of Business, UC Berkeley
Distinguished Teaching Award (2009-2010) from the Division of Social Sciences, UC Berkeley
2012 Alfred P. Sloan Research Fellow
Young Elite, Capital Magazine, “Top 40 Researchers under 40”
Citation of Excellence by Emerald Management Reviews (one of the 50 best articles published in
management in 2008) for the paper “Financial Expertise of Directors”
Coleman Fung Risk Management Research Center grant ($50,000)
Kauffman Foundation grant ($25,000)
Instructional Improvement Grant for novel undergraduate class in Corporate Finance ($4,000)
Center on the Economics and Demography of Aging (CEDA) Grant ($20,000)
Abigail Reynolds Hodgen Publication Fund grant ($4,650)
OpenLink Fund Grant (Coleman Fung Risk Management Research Center) ($36,000)
2007 COR Research Grant, UC Berkeley ($8,000, $7,000)
Brattle Prize Finalist for the paper “CEO Overconfidence and Corporate Investment”
Citation of Excellence by Emerald Management Reviews (one of the 50 best articles published in
management in 2005) for the paper “CEO Overconfidence and Corporate Investment”
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2006

2006

2005
2005

2005
2005
2004
2002
2002
2001

2001

Ulrike Malmendier

Selected Speaker at the “Last Lecture Series” Spring 2006, Stanford, Graduate School of
Business.

Research Grant, Yale University, for translation of Societas Publicanorum and publication at Yale
University Press ($25,000).

Distinguished Speaker at the Mergers and Acquisitions conference, Exeter (UK)

Keynote speaker for the ERIM Invitational Conference "Frontiers in Research in Management"
(and honorary doctorate awarded to R. Thaler), Erasmus University, Rotterdam, (NL)
Distinguished Speaker at the European Financial Management meeting, Milan (ltaly), Special
Session on Behavioral Corporate Finance

Commendation for Exceptional Nominations for the Distinguished Teaching Award, Stanford
GSB

Research Grant, Center for Electronic Commerce and Business (Stanford GSB)

Research Grant, Russell Sage Foundation, Small Grants Program in Behavioral Economics
Selected Speaker, Review of Economic Studies Tour

DFG (German National Science Foundation) Grant # MA 2445 for publication of law Ph.D. thesis
Societas publicanorum

Prize of the President of the Italian Republic for Law Ph.D. Thesis Societas publicanorum. (Best
dissertation in Economics and Law at the University of Bonn.)

2000-2001 George S. Dively Award for Outstanding Pre-Dissertation Research, Harvard
1999-2000 Dillon Fellow, Harvard University

1998-2002 Doctoral Fellow Harvard University/HBS

1998-2001 Fellowship of the German Academic Exchange Service (DAAD)

1998-2000 McCloy Academic Scholar (sponsored by Harvard University and VW Foundation)

1998

Scholarship by British Council and German National Academic Foundation (Studienstiftung des
deutschen Volkes) for doctoral studies in law and economics at Oxford University

1991-2001 Scholarship German National Academic Foundation (Studienstiftung des deutschen Volkes)

1991

Winner of the Certamen Carolinum (Latin and Ancient Greek competition, Germany)

INVITED AND CONFERENCE PRESENTATIONS

2012

2011

2010

2009

American Economics Association, Chicago; American Finance Association, Chicago; Harvard
(Economics); University of Mannheim, Germany (Finance)

American Economics Association, Denver; American Finance Association, Denver; Econometric Society,
Denver; MIT Buck Weaver Symposium; Yale Economic History Conference; Princeton (Economics);
Princeton (Finance); Wharton; LSE (Finance); Ohio State University (Finance); MIT (Finance); DePaul -
Chicago Fed (Finance); 3™ Behavioral Economics Annual Meeting, Berkeley; Behavioral Finance
conference, Berlin; University of Zurich; NBER Summer Institute Productivity and Innovation
(discussant); Stanford Institute in Theoretical Economics (SITE), Experimental Economics Segment;
University of Chicago (Booth Applied Micro); NBER Corporate Finance (discussant); SMU Cox School
of Business; UCSC; Stanford (Finance); CalTech; LSE; New York University (Finance)

American Economics Association, Atlanta; American Finance Association, Atlanta; Columbia University
(Finance and Management); University of Michigan, Ann Arbor (STIET seminar); 3rd Santa Barbara
Conference on Experimental and Behavioral Economics; Stanford Institute in Theoretical Economics
(SITE), Psychology & Economics Segment; Advances with Field Experiments conference, Wharton
American Economics Association, San Francisco; American Finance Association, San Francisco; UCLA
(Economics); Columbia University (Management); Joint ETH Zurich, University of Zurich and University
of St.Gallen Workshop and Lecture Series in Law and Economics, Zurich (CH); UT Dallas (Economics);
Rice University (Finance); Case Western University (Departmental); Al Gore Summit on Behavioral
Economics, Washington; UC Berkeley (Economics); Munich workshop on Natural Experiments and
Controlled Field Studies, Munich; NBER summer institute Household Savings Meeting, Cambridge;
Frontiers in Finance conference, Banff, Canada; Brookings Panel on Economic Activities, Washington;
Meeting on the Application of Behavioral Economics to Climate Change, New York; University of
Arizona, Institute for Behavioral Economics; Yale University (Economics and Political Science); Q-Group
Conference, Dana Point; University of Southern California (Finance); European Workshop in
Experimental and Behavioral Economics 2009, Barcelona; Helsinki School of Economics and Swedish
School of Economics and Business Administration (joint Finance Seminar)
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2008

2007

2006

2005

2004

Ulrike Malmendier

American Finance Association, New Orleans; Harvard University; 2nd Santa Barbara Conference on
Experimental and Behavioral Economics; Chicago Federal Reserve Bank; University of Southern
California (Economics); ENABLE Symposium on Economics and Psychology, Amsterdam; NBER
Entrepreneurship meeting; Wharton Household Portfolio choice conference; Florida State University
(Economics); University of British Columbia University (Economics); NBER Cohort Studies meeting; UC
San Diego (Economics); NBER Summer Institute Labor Studies; World Bank Research Group Financial
Economics; Boston College (Finance); NBER Corporate Finance Meeting

American Finance Association, Chicago; University of California, Berkeley (economic history, public
finance, psychology and economics); NBER Corporate Finance Meeting, Chicago (discussant); NBER
Behavioral Finance Meeting, Chicago (discussant); Securities and Exchange Commission, Washington;
NBER Behavioral Corporate Finance Meeting, Cambridge (discussant); Texas A&M (Economics); I1ZA,
Bonn; London School of Economics (Economics); University of Zurich (Finance); Cornell University
(Economics); University of Calgary (Finance); 4th Annual Conference on Corporate Finance at
Washington University in St. Louis; Columbia University (Finance); Washington University in St. Louis
(Economics); University of Amsterdam (Economics); NBER URC: The Economics of High-Skill Labor
Markets, Cambridge (discussant)

American Finance Association, Boston; American Economics Association, Boston; Association of
Financial Economists, Boston; NBER Labor Studies Meeting, Cambridge; NBER Behavioral Finance
Meeting, Chicago; Dartmouth College (Finance); Summer Institute on Economics and Psychology,
Frauenworth, Germany; University of Munich, Germany; European Symposium on Economics and
Psychology (CEPR/ENABLE), Frauenwdrth, Germany; 7th Russell Sage Summer Institute for Behavioral
Economics, Berkeley CA; NBER Summer Institute, Industrial Organization; Stanford Institute in
Theoretical Economics (SITE), Psychology & Economics Segment; European Summer Symposium in
Labour Economics, Ammersee (Germany); New York University (Stern, Economics); UC Berkeley
(Economics); Emory University (Finance); University of Tilburg; Erasmus University of Rotterdam
(Finance)

American Finance Association, Philadelphia; American Economics Association, Philadelphia; Columbia
University (Economics); Symposium “People and Money: The Psychology of Financial Decision-
Making,” Chicago; Princeton University (Economics); Princeton University (Finance); New York
University (Law & Finance); University of Illinois at Urbana-Champaign (Finance); University of Chicago
(Finance); University of Chicago (Economics); Cornell University (Economics); Cornell University
(Finance); Stanford University (Accounting); University of Maryland, College Park (Economics); NBER
Labor Studies Meeting, Cambridge; Texas Finance Festival, San Antonio, Texas; Joint Berkeley-Stanford
Finance Seminar; Behavioral Industrial Organization conference, Berlin; European University Institute,
Florence (ltaly); European Financial Management meeting, Milan (ltaly); Universitdt Bonn (Economics);
NBER Summer Institute, Corporate Governance; Norwegian School of Economics and Business
Administration, Bergen (Norway); European Summer Symposium in Labour Economics, Ammersee
(Germany); Harvard University (Economics); Carnegie Mellon University; Berkeley University
(Economics); Financial Management Association meeting, Chicago; ERIM Invitational Conference
‘Frontiers in Research in Management’, Erasmus University, Rotterdam (NL); 2" Annual Olin Corporate
Governance conference, Washington University; NBER Behavioral Finance Conference (discussant);
Financial Economics and Accounting conference, UNC Chapel Hill; Mergers and Acquisitions conference,
Exeter (UK)

American Finance Association (presentation & discussant), San Diego; American Economics Association
(presentation & discussant) San Diego; Econometric Society (discussant) San Diego; Simon Fraser
University, Vancouver; University of British Columbia; NBER Industrial Organization Program Meeting,
Stanford; Media and Economic Performance Workshop, Stanford; Harvard University (Economics); Joint
Harvard & MIT Workshop Organizational Economics; NBER Behavioral Economics of Organizations
Meeting, Cambridge; Universitd Bocconi; London Business School (Economics); Universitat Zdrich;
NBER Summer Institute, Personnel Economics; UNC - Duke Corporate Finance Conference (discussant);
NBER Behavioral Finance Conference (discussant); HBS Strategy Conference (discussant); London
School of Economics (Finance); London Business School; London School of Economics (Labor); UC
Berkeley; Behavioral Science conference, Yale; Stanford University (Hoover); Duke University;
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2003

2002

2001

Ulrike Malmendier

Universitat Mannheim

American Finance Association, Washington, D.C.; Behavioral Public Finance conference (USC-Caltech
Center for the Study of Law and Politics and the Office of Tax Policy Research at the University of
Michigan Business School); History of Financial Innovation conference (Yale); Boston University
(Economics); UC Berkeley (Economics); Carnegie-Mellon University (Finance); Joint Berkeley-Stanford
Finance Seminar; Stanford University (joint GSB & Econ. Dept.); HU Berlin (Economics); HU Berlin
(Finance); INSEAD (Economics); INSEAD (Finance); Universitat Zirich (Economics); Summer
Workshop in Corporate Finance Theory CIFRA-Wharton-TI (Amsterdam, NL); Summer School on
Behavioral Economics (Sardagna, Italy); NBER Summer Institute Corporate Finance, Cambridge
(discussant); Stanford Institute in Theoretical Economics (SITE), Psychology & Economics Segment;
University of Wisconsin-Madison (Finance); University of Southern California (Finance); University of
Utah (Finance); Massachusetts Institute of Technology (Economics); NBER Behavioral Finance
Conference, Cambridge; University of Florida (Finance); University of Washington-St. Louis (Finance);
NBER Conference on Organizational Economics, Cambridge; University of Amsterdam (Finance), NL;
University of Amsterdam (Economics), NL

American Economic Association Meeting, Atlanta GA; Massachusetts Institute of Technology; Harvard
University; University of Chicago; Northwestern University (Economics, Finance, Strategy); University of
California at Berkeley (Economics, Finance, Economic Policy); Stanford University; University of
California at Los Angeles (Economics, Finance Dept.); California Institute of Technology; Yale University
(Economics, Finance); University of Michigan (Economics, Finance); Duke University (Finance); New
York University (Economics, Finance); Columbia University (Finance); London School of
Economics/STICERD; CREST, Paris; CEMFI, Madrid; Ludwig-Maximilians-Universitdt Munchen;
Stanford Institute in Theoretical Economics (SITE), Psychology and Economics Sgmt.; 5" Russell Sage
Summer Institute for Behavioral Economics, Berkeley CA; European Summer Symposium in Financial
Markets, CEPR/Studienzentrum Gerzensee; Wharton (Finance); Berkeley Program in Finance, Monterey;
NBER Organizational Economics Conference, Cambridge (discussant); Massachusetts Institute of
Technology (Finance)

Econometric Society Meeting, University of Maryland at College Park MD; Stanford Institute in
Theoretical Economics (SITE), Segment 4: Empirical Analysis of the Design of Contract and
Organizations, Stanford CA; Harvard Law School; Harvard (Economics); University of Bonn (Germany);
University of Maastricht

TEACHING

University of California, Berkeley, Department of Economics
Graduate (Doctoral):
Corporate Finance (Econ 234C)
Financial Economics Seminar (Econ 235)
Topics in Psychology and Economics (Econ 219C) joint with Matthew Rabin
Psychology and Economics Seminar (Econ 218) joint with Botond Koszegi and Stefano DellaVigna
Undergraduate: Financial and Behavioral Economics (ECON 138)
Stanford University, Graduate School of Business
Graduate (MBA): Corporate Finance (F324)
Graduate (Doctoral): Empirical and Behavioral Corporate Finance (F631)



STUDENTS

Main Advisor or Co-advisor (Thesis advisor and letter-writer)

Ulrike Malmendier

School Ph.D. Year  First Position Current Position
Devin Shanthikumar Stanford 2004 Harvard UC Irvine
Burak Giner Stanford 2005 Barclays Global Investors ~ Blackrock
Camelia Kuhnen Stanford 2006 Northwestern University
Karen Selody Berkeley (Econ Dep) 2008 McKinsey Fed. Res. Board
Yongwook Paik Berkeley (Econ Dep) 2009 usc
David Sraer Toulouse/Berkeley 2007/2009  Princeton University
Claudia Sitgrave Berkeley (Econ Dep) 2009 NYU Furman Ctr postdoc
Arthur-Damon Jones Berkeley (Econ Dep) 2009 Stanford SIEPR postdoc U of Chicago
Erin Syron Berkeley (Econ Dep) 2010 American Enterprise Inst
Prasad Krishnamurthy  Berkeley (Econ Dep) 2010 Berkeley Law School
Florian Peters Zurich/Berkeley 2009/2010  Amsterdam
Congyan Tan Berkeley (Econ Dep) 2011 WorldBank
Haonan Qu Berkeley (Econ Dep) 2011 IMF
Sung Bin Sohn Berkeley (Econ Dep)  In progress

Mike Urbancic

Berkeley (Econ Dep)

Advisor, Graduate Dissertation or Orals Committee member (and letter writer)

School Ph.D. Year  First position Current Position

Xiaoying Xie Stanford 2006 economic consulting

Nelli Oster Stanford 2008 investment management

Ralf Steinhauser Berkeley (ARE) 2007 Australian National
University, Canberra

Joanne Yoong Stanford 2008 RAND

Si-Yeon Lee Berkeley (Econ Dep) 2008 Korea Institute of Finance

Keith Gamble Berkeley (Econ Dep) 2009 DePaul University

Marina Halac Berkeley (Econ Dep) 2009 Columbia University

Matthew Levy Berkeley (Econ Dep) 2009 RWJ Postdoc (Harvard)

Daniel Acland Berkeley (Econ Dep) 2009 UC Berkeley

Sara Holland Berkeley (Haas fin) 2010 University of Georgia

Estefania Santacreu- Berkeley (Econ Dep) 2010 ESSEC, Paris

Vasut

Reza Shabani Berkeley (Econ Dep)  In progress

Garret Christensen Berkeley (Econ Dep) 2011

Ke Li Berkeley (Haas acc) 2010 U of Pittsburgh

Ben Eifert Berkeley (Econ Dep) 2010 Wells Fargo

Jane Zhang Berkeley (Econ Dep) 2011 HKUST

Vinci Chow Berkeley (Econ Dep) 2011 Chinese University of HK

Nishanth Rajan Berkeley (Haas fin) In progress

Javed Ahmed Berkeley (Haas fin) 2011 Fed. Reserve Board

Andres Donangelo Berkeley (Haas fin) 2011 UT Austin

Daniel Metzger LSE 2011 Stockholm

Rachita Gullapalli Berkeley (Econ Dep) In progress

Nathari Phatak Berkeley (Haas fin) In progress

Other Advisees (letter-writer)
Michela Rancan Turin / Berkeley
Farzad Saidi NYU In progress



Undergraduate Advising (Thesis advisor and / or letter-writer)

Ulrike Malmendier

School Grad. Ph.D. Institution / GradSchool  Other first job
Michael Jung Berkeley / Stanford 2005 UPenn Accounting (Wharton)
Shu-yan (Jessie) Lam  Berkeley 2006 n/a
Theresa Kuchler Berkeley / Mannheim 2007 Stanford Economics
Zack Hendlin Berkeley 2007 n/a Oliver Wyman
Chencan Ouyang Berkeley 2007 UPenn Economics
Kimberly Fong Berkeley 2009
Aisling Cleary Berkeley 2008 Princeton Economics SF Fed
Anant Vasudevan Stanford 2007 Yale Medical School
Roman Giverts Berkeley 2008 Berkeley Law School (Boalt)
I-Hsiang Robert Chang Berkeley 2008 Berkeley Engineering (IEOR)
Jenny Lin Berkeley 2007 Yale (master’s), UMich Econ
Patrick Sun Berkeley 2008 Columbia Economics
Martin Hackmann Berkeley / Mannheim 2008 Yale Economics
Yinhua Chen Berkeley / Hong Kong 2008 n/a Goldman Sachs
Ajay Krishnamurthy Berkeley 2008 Harvard Law School Cornerstone
Eric Petersen Berkeley 2008 n/a Citigroup
Cesar Lee Berkeley 2008 n/a Royal Bank of Canada
Arvin Kumar Vohra Berkeley 2008 n/a Lehman Brothers
Zhenyu Lai Berkeley 2009 Harvard Economics
Xueyao (Vicky) Liu Berkeley 2009 Princeton Economics
Jeffrey Naecker Berkeley 2009 Stanford Economics
Jeslyn Su Berkeley 2009 Cambridge (UK)
Lena Bakman Berkeley 2009 Loyola Law School (L.A.)
Brian Luong Berkeley 2009 Emory Law School
William Leung Berkeley 2009 UCSD Economics
Yiwen (Eva) Cheng Berkeley 2009 Berkeley Economics
Liang (Johnny) Dai Berkeley / Hong Kong 2009 Princeton Economics
Pauline Leung Berkeley 2009 Princeton Economics
Ajay Krishnamurthy Berkeley 2009 Harvard Law School
Dingjiao Xu Berkeley 2009 Harvard Statistics
Hui Fen (Sarah) Tan Berkeley 2009 Columbia (Statistics)
Zhen Yan Berkeley / Fudan 2009 Columbia (MFE)
Andreas Ek Berkeley / Stockholm 2010
Josh Baskin Berkeley 2010 Hastings College of the Law
Alex Steiny Berkeley 2010 n/a NERA
David Liu Berkeley 2010 MIT Economics
Rui (Christina) Xu Berkeley / Hong Kong 2010 Stanford Economics
Fan Zhang Berkeley / Hong Kong 2011 Stanford (MFinMath)
Pria Mudan Berkeley 2011 n/a NERA
Yutong (Jean) Cheng Berkeley / Hong Kong 2011 Berkeley (MFE)
Su (Sophia) Ke Berkeley / Tsinghua U 2011
Yufei Wu Berkeley / Tsinghua U 2011 MIT Economics
Nicole Zhu Jun Berkeley / Hong Kong 2011 Oxford (MFE)
Tianjiao (Sky) Dai Berkeley / Tsinghua U 2011 Harvard Economics
Sara Kwashick Berkeley 2010
So Yoon Ahn Berkeley / Korea 2011
Ji San Kim Berkeley / Tsinghua U 2011
Wong Jae Jung Berkeley 2011
David Novgorodsky Berkeley 2010



Ulrike Malmendier

NON-ACADEMIC EXPERIENCE

1996 German Federal Reserve Bank (Deutsche Bundesbank), Frankfurt (Germany).
Summer Intern. Project on credit risk derivatives.
1993-1995 Instructor at Deutsche Bank (GER). Teaching (for trainees/undergraduates) in microeconomics,
corporate finance, tax law, corporate law, accounting.
1993 EU Representation of Deutsche Bank, Brussels (Belgium).
Summer Intern. Project on drafts of Capital Adequacy Directive 93/6/EEC.
1992 Banque PARIBAS, Paris (France).
Summer Intern. Export Financing Department.
1991-1993 Deutsche Bank AG, Aachen/Cologne/Frankfurt (Germany).

Diploma in Banking (Staatl. Gepriifte Bankkauffrau) with Highest Distinction.

PRESS CLIPPINGS
-- IN ENGLISH--
Investors Chronicle, December 13, 2010, “Over-confidence & investment”, by Chris Dillow

http://www.investorschronicle.co.uk/Columnists/ChrisDillow/article/20101213/4ed50798-06¢c2-11e0-a931-
00144f2af8e8/0Overconfidence--investment.jsp

Reuters (Edition: U.S.), November 19, 2010, “Generation Y: the new depression generation?”, by Alina Selyukh
http://www.reuters.com/article/2010/11/19/us-wealth-youth-idUSTRE6AI4LP20101119

Parade Magazine, May 10, 2009, “How To Save Smarter,” by Tim Harford
http://www.parade.com/news/2009/05/how-to-save-smarter.html

St. Louis Post-Dispatch, April 14, 2009, “Bear market will have lasting psychological effects,” online at
http://www.stltoday.com/news/opinion/columns/mound-city-money/economics-research/2009/04/bear-market-
will-have-lasting-psychological-effects/

Wall Street Journal, April 10, 2009, “Once Bitten by Bears, Twice Shy of Bulls?”, by Robert Curran

Forbes, March 19, 2009, “Your Brain on Credit”, by Tim Harford
http://www.forbes.com/2009/03/19/credit-poor-judgement-markets-tim-harford.html

Washington Post, March 12, 2009, “Between Hubris and Vision”, by Shankar VVedantam
http://www.washingtonpost.com/wp-dyn/content/article/2009/03/11/AR2009031104110.html

New York Times, March 9, 2009, “On the Origin of Bankers’ Giant Bonuses”, Editorial by Eduardo Porter
http://www.nytimes.com/2009/03/09/opinion/09mon4.html?scp=1&sg=banker%20giant%20bonuses&st=cse

The Telegraph, January 12, 2009, “Financial crisis: Boring jobs are still jobs — so be thankful,” by Tracy Corrigan
http://www.telegraph.co.uk/finance/comment/tracycorrigan/4224324/Financial-crisis-Boring-jobs-are-still-jobs--
-s0-be-thankful.html

The Economist, January 8, 2009, “The bonds of time,”
http://www.economist.com/finance/displaystory.cfm?story id=12903074

Institute of Business and Economic Research, Berkeley, Fall 2008, “Economizing Time” by Casondra Sobieralski
http://iber.berkeley.edu/publications/bulletin/fall08/economizing_time.html

Christian Science Monitor, August 25, 2008, “How long will politicians look the other way on CEO pay?” by
David R. Francis http://www.csmonitor.com/2008/0825/p16s01-wmgn.html

Investment News, July 28, 2008, “CEO compensation reports are illuminating” by Michael Clowes
http://www.investmentnews.com/apps/pbcs.dll/article? AID=/20080728/REG/520317517/1084

Houston Business Journal, July 21, 2008, “Study: Don’t believe the hype on ‘superstar’ CEOs”
http://www.bizjournals.com/houston/stories/2008/07/21/daily6.html (also in San Francisco Business Times
7/18/2008)
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Press Release UC Berkeley News, July 18, 2008, “Beware the superstar CEO, says economist,” by Kathleen
Maclay http://www.berkeley.edu/news/media/releases/2008/07/18 ceos.shtml

Bloomberg Exclusive, December 2, 2007, “No Sign of ‘Sell’ on Wall Street as Analysts Say: ‘Buy,” ‘Hold’” by
Yalman Onaran and Christine Harper
http://www.bloomberg.com/apps/news?pid=20601109&sid=aaQDUAN2hm5Q&refer=news

Barron’s, November 26, 2007, “Stock Boosters Still Rule the Street,” by Gene Epstein
http://online.barrons.com/article/SB119586936140202725.htmlI?mod=googlenews _barrons

Christian Science Monitor, July 16, 2007, “Why we do what we do on eBay,” by Christopher Gaylord
http://www.csmonitor.com/2007/0716/p13s02-wmgn.html

Boston Globe, June 10, 2007, “eBay-nomics,” by Christopher Shea
http://www.boston.com/news/qglobe/ideas/articles/2007/06/10/ebay nomics/?page=full

New York Times Magazine, January 7, 2007, “The Gift-Card Economy”, by Stephen Dubner and Steven Levitt
http://www.nytimes.com/2007/01/07/magazine/07wwlin_freak.t.html?_r=1&oref=slogin

American Magazine, November 17, 2006, “The Young Economist”
http://www.american.com/archive/2006/november/the-young-economist-1

Forbes Magazine, October 30, 2006, “The CEO Stats That Matter,” by Justin Fox

Star Tribune, May 21, 2006, “School Day on eBay,” by Justin Fox
http://www.startribune.com/535/story/442120.html

New York Times, December 15, 2005, “What Can We Learn From How A Manager Invests His Own Money”, by
Hal Varian http://www.nytimes.com/2005/12/15/business/15scene.html

New York Journal News, August 27, 2005, “Choosing a Gym”
http://www.thejournalnews.com/apps/pbcs.dll/article? AID=/20050827/BUSINESS01/508270311/1066

New York Times, May 22, 2005, “Measuring C.E.O.'s On the Hubris Index,” by Mark Hulbert
http://www.nytimes.com/2005/05/22/business/yourmoney/22stra.html?pagewanted=all &oref=login

The New Yorker, Financial Page, March 28, 2005, “Local Zeros”
http://www.newyorker.com/talk/content/articles/050328ta talk surowiecki

Associated Press (from San Jose Mercury News), February 11, 2005, “At What Price Fame for CEOs?” (Also
appeared in almost 100 newspapers nationwide, including the Boston Globe, Forbes, Chicago Tribune, Los
Angeles Daily, WBT Talk Radio, Fox News, and ABC 9(1A))
http://www.mercurynews.com/mld/mercurynews/business/financial_markets/10877709.htm

Forbes Magazine, January 6, 2005, "Cancel That Cover Shoot"
http://www.forbes.com/management/2005/01/06/cz_dwl 0106celebrityexecs.html

St. George Spectrum, December 31, 2003, “To Your Health!”
http://thespectrum.com/news/stories/20031231/localnews/141410.html

New York Times, August 4, 2003, “Consumers Pay More for Club Memberships.”

Wall Street Journal, July 16, 2003, “Why You Waste So Much Money.” Available online via
http://archive.southcoasttoday.com/daily/07-03/07-20-03/d03bul17.htm

New Bedford Standard Times, July 20, 2003, “Research points out consumers’ wasteful habits”
http://www.nytimes.com/2003/07/06/business/yourmoney/06VIEW.html

New York Times, July 6, 2003, “How Much Does It Cost Not to Go to the Gym?”
http://www.nytimes.com/2003/07/06/business/yourmoney/06VIEW.html

Chronicle of Higher Education, Oct. 2002 — profiled in “An Economist Zeroes In on Corporate Hubris.”
http://chronicle.com/weekly/v49/i03/03a01001.htm

-11 -



http://www.berkeley.edu/news/media/releases/2008/07/18_ceos.shtml
http://www.bloomberg.com/apps/news?pid=20601109&sid=aaQDUAN2hm5Q&refer=news
http://online.barrons.com/article/SB119586936140202725.html?mod=googlenews_barrons
http://www.csmonitor.com/2007/0716/p13s02-wmgn.html
http://www.csmonitor.com/2007/0716/p13s02-wmgn.html
http://www.boston.com/news/globe/ideas/articles/2007/06/10/ebay_nomics/?page=full
http://www.nytimes.com/2007/01/07/magazine/07wwln_freak.t.html?_r=1&oref=slogin
http://www.american.com/archive/2006/november/the-young-economist-1
http://www.startribune.com/535/story/442120.html
http://www.startribune.com/535/story/442120.html
http://www.nytimes.com/2005/12/15/business/15scene.html
http://www.nytimes.com/2005/05/22/business/yourmoney/22stra.html?pagewanted=all&oref=login
http://www.newyorker.com/talk/content/articles/050328ta_talk_surowiecki
http://www.mercurynews.com/mld/mercurynews/business/financial_markets/10877709.htm
http://www.forbes.com/management/2005/01/06/cz_dwl_0106celebrityexecs.html
http://thespectrum.com/news/stories/20031231/localnews/141410.html
http://archive.southcoasttoday.com/daily/07-03/07-20-03/d03bu117.htm
http://www.nytimes.com/2003/07/06/business/yourmoney/06VIEW.html
http://www.nytimes.com/2003/07/06/business/yourmoney/06VIEW.html
http://www.nytimes.com/2003/07/06/business/yourmoney/06VIEW.html
http://www.nytimes.com/2003/07/06/business/yourmoney/06VIEW.html

Ulrike Malmendier

Harvard Business School Bulletin, Feb. 2002 — profiled in “Finding Reason in the Irrational.”
http://www.alumni.hbs.edu/bulletin/2002/february/doctoral.html

-- IN GERMAN --

Frankfurter Allgemeine Sonntagszeitung, January 8, 2012, “Sind Frauen die besseren Menschen?” by Patrick
Bernau http://www.econ.berkeley.edu/~ulrike/Papers/F1201081 028.pdf and http://faz-
community.faz.net/blogs/fazit/archive/2012/01/12/sind-frauen-die-besseren-menschen.aspx

Capital, November 17, 2011, “Junge Elite — Top 40 Wissenschaftler unter 40”
Capital, November 18, 2010, “Junge Elite — Top 40 Wissenschaftler unter 40”

Financial Times Deutschland, November 2, 2010, “Neue Denker (32) — Ulrike Malmendier und die
Selbstuberschéatzung: Geféhrliche Lorbeeren” by Hubert Beyerle and Martin Kaelble
http://www.econ.berkeley.edu/~ulrike/Papers/FTD.pdf

Handelsblatt, June 16, 2010, “Die Top-Frauen der Wirtschaft” HB Top Business Frauen 14Jun2010.pdf

Handelsblatt, June 3, 2009, “Die Finanzkrise kommt im Kinderzimmer an” by Anja Muller
http://www.handelsblatt.com/politik/oekonomie/wissenswert/die-finanzkrise-kommt-im-kinderzimmer-
an/3190306.html

Handelsblatt, March 9, 2009, “Im Rausch der Forschung” by Olaf Storbeck
http://www.handelsblatt.com/politik/nachrichten/ulrike-malmendier-im-rausch-der-forschung;2195978

Handelsblatt, August 4, 2008, “Todeskuss fuer jeden CEO” by Olaf Storbeck
http://www.handelsblatt.com/politik/wissenswert/todeskuss-fuer-jeden-ceo;2018630

Die Welt, July 27, 2008, “Wenn der Chef bertihmt wird leidet die Firma” by Anette Dowideit
http://www.welt.de/wirtschaft/article2252748/\Wenn-der-Chef-beruehmt-wird-leidet-die-Firma.html

Neue Zurcher Zeitung, July 14, 2008, “Schlechte Performance der Star-Manager”
http://www.nzz.ch/nachrichten/wirtschaft/boersen _und maerkte/schlechte performance der star-
manager 1.783230.html

Frankfurter Allgemeine Sonntagszeitung, May 25, 2008, “Analysten sind besser als ihr Ruf” by Patrick Bernau;
online also under http://www.faz.net/artikel/S31163/analysten-sind-besser-als-ihr-ruf-30095236.html

Handelsblatt, December 4, 2007, “Das eBay-Marchen” by Olaf Storbeck
http://ockenfels.uni-koeln.de/download/press/2006-12-04-handelsblatt.pdf

eBay Magazin Deutschland, December 10, 2007, “Ich handle also spinn ich” by Maximilian Glaub
http://www.econ.berkeley.edu/~ulrike/Papers/EMag_Irrational%20handeln.pdf

Handelsblatt, July 23, 2007, “Analysten sprechen mit gespaltener Zunge” by Olaf Storbeck
http://www.handelsblatt.com/politik/wissenswert/analysten-sprechen-mit-gespaltener-zunge; 1297254

Frankfurter Allgemeine Sonntagszeitung, January 14, 2007, “So bleiben die Preise unten” and “So gehen die Preise
nach oben” by Patrick Bernau
http://www.econ.berkeley.edu/~ulrike/Papers/FAS%20S0%20bleiben%20die%20Preise%20unten.pdf

Frankfurter Allgemeine Zeitung, September 9, 2006, “Forschen in der Fremde” by Claus Tigges
http://www.econ.berkeley.edu/~ulrike/Papers/FAZ%20Forschen%20in%20der%20Fremde.pdf

Frankfurter Allgemeine Sonntagszeitung, July 9, 2006, “Warum bin ich nur so irrational?” by Claus Tigges
http://www.econ.berkeley.edu/~ulrike/Papers/FAS%20Warum%20bin%20ich%20nur%20s0%20irrational.pdf

Handelsblatt, June 17, 2006, “Wie man Ubermitige Manager im Zam halt” by Olaf Storbeck
http://www.handelsblatt.com/politik/wissenswert/wie-man-uebermuetige-manager-im-zaum-haelt; 1104992

Handelsblatt, May 8, 2006, “Fitness-Studios verdienen gut — and der Faulheit ihrer Kunden” by Olaf Storbeck
http://www.handelsblatt.com/politik/wissenswert/fitness-studios-verdienen-gut-an-der-faulheit-ihrer-
kunden;1074458
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Bonner Universitatsnachrichten (BUN), May 1998 — “Bonner Absolventen als McCloy-Scholars nach Harvard”
http://www.verwaltung.uni-bonn.de/presse/bun/bun210/b009.htm
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