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Research Interests

Asset pricing with heterogeneous information

Information economics

Academic Qualifications

University/Institution Type Degree Period
Carnegie Mellon University PhD Financas 2009
ISCTE-IUL - Instituto Superior M.Sc. Financas 2003

Ciéncias Trabalho e da Empresa


mailto:antonio.barbosa@iscte-iul.pt

Universidade Algarve
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Licenciate

Course Name

Risk Management

Investments

Risk Management

Investments

Investments and Financial Markets

Financial Options

Risk Management

Investments

Investments and Financial Markets

Financial Options

Risk Management

Investments

Investments and Financial Markets

Financial Options

Risk Management

Investments

Investments and Financial Markets

Financial Options

Risk Management

Investments

Investments and Financial Markets

Economia

Degree(s)

Master Degree in Finance;

Bachelor Degree in Management;

Master Degree in Finance;

Bachelor Degree in Management;

Bachelor Degree in Computer
Science and Business Management;

Master Degree in Finance;

Master Degree in Finance;

Bachelor Degree in Management;

Bachelor Degree in Computer
Science and Business Management;

Master Degree in Finance;

Master Degree in Finance;

Bachelor Degree in Management;

Bachelor Degree in Computer
Science and Business Management;

Master Degree in Finance;

Master Degree in Finance;

Bachelor Degree in Management;

Bachelor Degree in Computer
Science and Business Management;

Master Degree in Finance;

Master Degree in Finance;

Bachelor Degree in Management;

2001

Coord

Yes
Yes
Yes
Yes

Yes

Yes
Yes
Yes

Yes

Yes
Yes
Yes

Yes

Yes
Yes
No

Yes

Yes
Yes
No

Yes


https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/imf-847452882077761
https://fenix-mais.iscte-iul.pt/courses/m2405-1128927858788134
https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/imf-847452882077761
https://fenix-mais.iscte-iul.pt/courses/m2405-1128927858788134
https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/imf-847452882077761
https://fenix-mais.iscte-iul.pt/courses/m2405-1128927858788134
https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/imf-847452882077761
https://fenix-mais.iscte-iul.pt/courses/m2405-1128927858788134
https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/imf-847452882077761

2021/2022 1° Financial Options Master Degree in Finance; Yes
2020/2021 2° Risk Management Yes
2020/2021 2° Investments Bachelor Degree in Management; No
202072021 1° Investments and Financial Markets ves
2020/2021 1° Financial Options Master Degree in Finance; Yes
2019/2020 2° Risk Management ves
2019/2020 2° Investments Bachelor Degree in Management; No
2019/2020 1° Financial Management I ves
2019/2020 1° Master Degree in Finance; Yes

Financial Options

Supervisions

¢ Ph.D. Thesis

- Concluded
Student Name Title/Topic Language Institution Concluding
Year
1 Susana de Jesus Saude, espiritualidade e Portuguese Iscte 2013
Morais Queiroga sentido: produgdo de cuidados
Ferreira Amaral em contexto hospitalar
e M.Sc. Dissertations
- Ongoing
Student Name Title/Topic Language Status Institution
1 Henrique Jorge de Novais A Comparative Study of English Delivered Iscte
Coelho VaR Models on a Static
Portfolio: Exceedances
and RORAC Analysis
2 José Paulo Gil Pinto Testing Portfolio English Delivered Iscte
Robustness in Adverse
Environments: A Value-at-
Risk Study of Aerospace &
Defence versus Diversified
Equity Portfolios
3 Tiago Lougdo Pinto Value-at-Risk Across English Delivered Iscte
Rocharte Significance Levels:

Backtesting Evidence from
a Static Multi-Asset
Portfolio


https://fenix-mais.iscte-iul.pt/courses/m2405-1128927858788134
https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/imf-847452882077761
https://fenix-mais.iscte-iul.pt/courses/m2405-1128927858788134
https://fenix-mais.iscte-iul.pt/courses/00563-1128927858788144
https://fenix-mais.iscte-iul.pt/courses/l0646-1128927858787495
https://fenix-mais.iscte-iul.pt/courses/m2405-1128927858788134

Rodrigo Filipe Garcia Bras

Amanpreet Singh

Rodrigo Filipe Raposo
Mendes

Andrea Giovanbattista
Serena

Rafael da Costa Prata

- Concluded

Student Name

Manuel Falcao
Hermenegildo
Droguete Ferreira

Diogo Miguel Antunes
Jose

Tomdas Santamaria
Medeiros Ribeiro de
Oliveira

Guilherme Pereira
Ramos

Diogo Alexandre
Jerénimo Gordicho

lara Nuno Silva

Filipa Daniela
Ferragatdo Branco

Jodo Rodrigues do
Rosario

Jodo Pedro Gomes
Bispo

How does the confidence
level influence the
performance of VaR
models in large, diversified
portfolios?

Implementation of a
Trading Strategy Using
Value at Risk for Portfolio
Management

Backtesting VaR Models in
Cross-Asset Portfolios: A
Comparative Analysis
During Periods of Stress

Adaptive Reselection of
Value at Risk Models: Does
a Dynamic Model Policy
Beat a Static Choice for an
Equity Portfolio?

Significance Level
Sensitivity in Value-at-Risk
Model Selection

Title/Topic

Harnessing Volatility: The
Mechanics of an Active VaR-
Targeted Hedging Strategy

Value-at-Risk in Practice: Risk
Management and Hedging
Strategies with a VaR Target in
Stock-Bond Portfolios

Emerging Markets in Portfolio
Risk Management: A Value-at-
Risk approach to diversification
and risk adjustedreturns

An Empirical Evaluation of
Adaptive Versus Static Value-
at-Risk Modeling

VaR Estimation and Risk
Management: Evidence from a
Multi-Asset Portfolio

Measuring and managing the
Value-at-Risk of a stocks and
bonds portfolio

Assessing and managing
Value-at-Risk in a diversified
portfolio

Risk Assessment and
Management of a portfolio
Value-at-Risk

Measuring and managing
Value-at-Risk in stock and bond
portfolios: a comparative
analysis of VaR models

English

English

English

Language

English

English

English

English

English

English

English

English

English

Delivered

Delivered

Delivered

Developing

Developing

Institution

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Concluding
Year

2026

2026

2026

2026

2026

2025

2025

2025

2025
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Ricardo Filipe
Marques Gomes da
Silva

Pedro Afonso Lage
Teixeira

Obiora Celestine
Chikodili

Mariana da Cunha
Barreira

Daniela Marly
Gongalves

Margarida Silva Fialho

Beatriz de Jesus
Mendes Martins

Henrique Manuel
Goncalves Barbeito
Costa

Radu Cebotari

Daniel Filipe Miguel
Soares

Lucia Gongalves
Nunes

Rafael Manuel Vaz
Lima

Diogo Filipe Meireles
Gomes

Barbara Mendes
Ferreira

Teresa Silva Galhardo
Dutra J6natas

Guilherme Sousa
Falcdo Duarte
Banhudo

Vladimir Krecmer

Portfolio Risk Dynamics:
Managing Value-at-Risk Across
Stocks and Bonds

Analysis and management of a
portfolio risk and Eerformance
using Value-at-Ris

Measuring and managing the
Value-at-Risk of a stocks and
bonds portfolio

Dynamic hedging and risk
management: a Value-at-Risk
analysis in a diversified
portfolio

Portfolio Risk Management
through Value at Risk: An
empirical study of Stocks and
Bonds

Portfolio Risk Management
Through Value-at-Risk (VaR)
Measurement

Analyzing and managing
portfolio risk and Eerformance
using Value-at-Ris

Can we improve the accuracy
of Value-at-risk models Ic()jy
taking into account liquidity
risk?

Measuring and managing the
Value-at-Risk of a stocks and
bonds portfolio

Impact of a Pandemic and Its
Management on Market Risk:
Value-at-Risk Analysis

Impact of cash flow mapping
on VaR calculation of bond
portfolios

Can we improve the accuracy
of the Value-at-Risk with
asymmetric and long memory
GARCH models?

A comparative evaluation of
VaR models using Monte Carlo
simulations

The effects of systemic risk in
Portugal: a CoVaR approach

Measuring Systemic Risk in the
Southeast Asian Banking
System: A CoVaR Approach

Adaptive Value-at-Risk Policy
Optimization: A Reinforcement
Learning Approach for
Minimizing the Capital Charge

Implied volatility: Can we
improve VaR models?
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27 Tomé Domingos

Gomes

28 Ricardo Jodo da Silva
Gouveia

29 Mario Rui dos Santos
Seixas

30 Telma Catarina

Martins Gongalves

31 Li Zongyuan

32 Ricardo Noutel de
Matos Correia

¢ M.Sc. Final Projects
- Ongoing

Student Name

1 Daniel Filipe Mano
Augusto

2 Guilherme Martinho Luzio

- Concluded

Student Name

1 Joana da Silva
Espinheira
2 André Rodrigues

Seatra Camelo

3 Raquel Costa Carvalho
Ruivo

Speculation-hedging activity in
Futures Markets, relation with
volatility and cause effects.

Saddle-point approach:
backtesting VaR models in the
presence of extreme losses

Optimal Value-at-Risk Poli(cjy: A
model for minimizing the daily
capital charge

A Liquidez do Mercado
Acionista Antecipa o Ciclo
Econdmico na Europa?

Does Contagion Really Matter?
Real role of Greece in the
sovereign bond crisis.

Can Reversal be Explained by
Post-Earnings Announcement
Drift or Momentum?

Title/Topic

What is the impact of
Equity Mapping Choices
on Portfolio VaR and
Hedging Efficiency? A
Comparative Backtesting
Approach

Controlling Risk
Concentration: A Strategy
for CaBping Marginal VaR
Contributions in a
Portfolio

Title/Topic

Value-at-Risk: measure and
manage VaR in a portfolio
composed of bonds and stocks

Stochastic Evaluation of
Deepwater Oil Prospects in
Portugal using Monte Carlo
Simulation

Backtesting VaR Models - An
application to Caixa Geral de
Depositos

English

English

English

Portuguese

English

English

Language

English

English

Language

English

English

English

Iscte

Iscte

Iscte

Iscte

Iscte

Iscte

Status

Delivered

Delivered

Institution

Iscte

Iscte

Iscte

2018

2018

2016

2015

2015

2012

Institution

Iscte

Iscte

Concluding
Year

2024

2013

2012



Publications

¢ Conferences/Workshops and Talks
- Publication in conference proceedings

- Talk

10

Barbosa, A. (2012). Manipulation and Information Acquisition. In Laurence Blose and Vijay Gondhalekar (Ed.),
2012 Midwest Finance Association Annual Meeting (pp. 1?51). Midwest Finance Association.

Barbosa, A. (2012). Manipulation and Information Acquisition. In Carlos Pinho, Mara Madaleno e Elisabete
Vieira (Ed.), 2012 Portuguese Finance Network (pp. 1?751).

Barbosa, A. (2012). Differential Interpretation of Information and the Post-Announcement Drift: A Story of
Consensus Learning. In Carlos Pinho, Mara Madaleno e Elisabete Vieira (Ed.), 2012 Portuguese Finance
Network (pp. 1?754).

Barbosa, A. (2012). Manipulation and Information Acquisition. 2012 Portuguese Finance Network,.

Barbosa, A. (2012). Differential Interpretation of Information and the Post-Announcement Drift: A Story of
Consensus Learning. 2012 Portuguese Finance Network,.

Barbosa, A. (2012). Differential Interpretation of Information and the Post-Announcement Drift: A Story of
Consensus Learning. 2012 European Financial Management Association Conference,.

Barbosa, A. (2012). Manipulation and Information Acquisition. ? 2012 Financial Management Association
European Conference,.

Barbosa, A. (2012). Manipulation and Information Acquisition. 2012 Midwest Finance Association Conference,.

Barbosa, A. (2012). Manipulation and Information Acquisition. 2012 Eastern Finance Association Conference,.

Barbosa, A. (2011). Manipulation and Information Acquisition. European Financial Management Association
2011 Annual Meetings,.

Barbosa, A. (2011). Differential Interpretation of Information and the Post-Announcement Drift: A Story of
Consensus Learning. 2011 Eastern Finance Association Annual Meetings,.

Barbosa, A. (2011). Differential Interpretation of Information and the Post-Announcement Drift: A Story of
Consensus Learning. 2011 Midwest Finance Association Annual Meeting,.

Barbosa, A. (2011). Differential Interpretation of Information and the Post-Announcement Drift: A Story of
Consensus Learning. 2011 Financial Management Association European Conference,.

¢ Other Publications
- Working Papers

Barbosa, A. & Seixas, M. (2019). Optimal Value-at-Risk Disclosure. MPRA working Paper No. 97526,.


https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/6545
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/6545
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/8627
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/8627
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/8626
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/8626
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/8626
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/8625
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/8624
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/8624
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/8623
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/8623
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/8622
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/8622
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/8621
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/8620
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/6540
https://ciencia.iscte-iul.pt/publications/manipulation-and-information-acquisition/6540
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6538
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6538
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6537
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6537
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6539
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6539
https://ciencia.iscte-iul.pt/publications/optimal-value-at-risk-disclosure/64304

Barbosa, A. (2019). Optimal Learning, Overvaluation and Overinvestment. MPRA working Paper No. 97411,.

3 Barbosa, A. (2019). The Role of Information in the Discrepancy Between Average Prices and Expectations.
MPRA working Paper No. 97416,.

4 Barbosa, A. & Correia, R. (2019). Can Post-Earnings Announcement Drift and Momentum Explain Reversal?.
MPRA working Paper No. 97458,.

5

Barbosa, A. (2011). Differential Interpretation of Information and the Post-Announcement Drift: A Story of
Consensus Learning. Social Science Research Network Working Paper Series,, 1?55.
https://doi.org/10.2139/ssrn.1932654

Academic Management Positions

Presidente (2026 - 2030)
Unit/Area: Comisséao Cientifica

Director (2026 - 2030)
Unit/Area: Department of Finance

Coordenador de ECTS (2026 - 2029)
Unit/Area: Department of Finance

Sub-diretor (2022 - 2026)
Unit/Area: Department of Finance

Membro (Docente) (2022 - 2026)
Unit/Area: Comissao Cientifica

Sub-diretor (2022 - 2026)
Unit/Area: Department of Finance

Presidente (2018 - 2022)
Unit/Area: Comisséao Cientifica

Membro (Docente) (2018 - 2022)
Unit/Area: Comissao Cientifica

Director (2018 - 2022)
Unit/Area: Department of Finance

Membro (Docente) (2017 - 2019)
Unit/Area: Plenério do Conselho Cientifico

Membro (Docente) (2015 - 2017)
Unit/Area: Plendrio do Conselho Cientifico

Director (2014 -2018)
Unit/Area: Department of Finance

Presidente (2014 - 2018)
Unit/Area: Comisséao Cientifica

Membro (Docente) (2014 - 2018)
Unit/Area: Comissao Cientifica

Director (2013 -2015)
Unit/Area: Doctorate Degree (PhD) in Finance


https://ciencia.iscte-iul.pt/publications/optimal-learning-overvaluation-and-overinvestment/63811
https://ciencia.iscte-iul.pt/publications/the-role-of-information-in-the-discrepancy-between-average-prices-and-expectations/64248
https://ciencia.iscte-iul.pt/publications/the-role-of-information-in-the-discrepancy-between-average-prices-and-expectations/64248
https://ciencia.iscte-iul.pt/publications/can-post-earnings-announcement-drift-and-momentum-explain-reversal/64249
https://ciencia.iscte-iul.pt/publications/can-post-earnings-announcement-drift-and-momentum-explain-reversal/64249
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6541
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6541
https://ciencia.iscte-iul.pt/publications/differential-interpretation-of-information-and-the-post-announcement-drift-a-story-of-consensus/6541

Director (2012 -2013)
Unit/Area: Doctorate Degree (PhD) in Finance



