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Gianluca DeNard is Head of Systematic Strategies at Swisscanto, managed by Zürcher Kantonalbank, where he leads a team of portfolio
managers and analysts responsible for multi-billion systematic equity funds and FX overlay mandates. His core focus lies in the design,
implementation, andmanagement of rule-based investment solutions, with an emphasis on artificial intelligence, equity factor strategies,
advanced risk optimization, and sustainability. In his role, he plays a central part in translating quantitative research and data-driven
methodologies into scalable, transparent, and resilient portfolio solutions and products.

Gianluca is a Professor of Practice in Quantitative Finance and Systematic Investing at the University of Liechtenstein. With a PhD in
Finance from the University of Zurich and academic affiliations at institutions such as NYU Stern, Yale University, and Copenhagen
Business School, Gianluca brings deep expertise in financial econometrics and machine learning to the investment process. His research
has been published in leading journals, includingThe Journal of Finance, Financial Analysts Journal, andThe Journal of Financial Econo-
metrics, and has received recognition such as the Engle Prize and nominations for the Swiss Risk Award.

Education
09/2017 – 07/2021 PhD in Finance

Summa Cum Laude
University of Zurich

08/2019 – 08/2020 Visiting PhD Scholar
Prof. Robert F. Engle
New York University

09/2015 – 08/2017 Master of Science in Quantitative Finance
Summa Cum Laude
ETH and University of Zurich

09/2011 – 07/2014 Bachelor of Arts in Management & Economics
Summa Cum Laude
University of Zurich

Continuing Education
in progress Risk and Artificial Intelligence

RAI Certificate, GARP
2025 ESG Investing Certificate

CFA Institute
2023 Sustainability and Climate Risk

SCR Certificate, GARP
2022 Winter School in Quantitative Finance

UZH and ETH
2015 Intensive Business English

KIC New York
2014 Cambridge Advanced Exam

LSI San Diego

Languages
German (first language), Italian (mother tongue), English (fluent), and
French (basic)

Computer Skills
R, Matlab, Octave, Python (basic), Julia (basic), SQL (basic), LATEX,
macOS, Microsoft Office

Finance Positions
01/2026 – current

Zürcher Kantonalbank
Head of Systematic Strategies

07/2023 – 11/2025
OLZ AG
Head of Quantitative Research

07/2021 – 06/2023
OLZ AG
Senior Quantitative Research Analyst

10/2018 – 12/2020
Data2Conclusion
Data Scientist

06/2018 – 09/2018
KOF ETH Swiss Economic Institute
Econometrician

02/2015 – 07/2015
UBS AG
Quant Analyst (Intern)

03/2013 – 05/2015
AXAWinterthur
Insurance Broker

09/2010 – 02/2011
Zurich Insurance Group
Intern

mailto:gianluca.denard@econ.uzh.ch
http://denard.ch/
https://www.linkedin.com/in/gianluca-de-nard/
https://scholar.google.com/citations?hl=en&user=DlSjXcAAAAAJ
https://papers.ssrn.com/sol3/cf_dev/AbsByAuth.cfm?per_id=2990919


Academic Positions
09/2025 – Current

University of Liechtenstein
Professor of Practice
in Quantitative and Systematic Investing

01/2024 – Current
University of Zurich
Lecturer in Empirical Finance
Department of Finance

11/2025 – Current
HWZHochschule für Wirtschaft
Lecturer in Quantitative Finance
Department of Banking and Finance

02/2023 – Current
University of Zurich
Senior Research Associate
Department of Economics

08/2019 – 08/2025
NYU Stern Volatility and Risk Institute
Research Fellow
Prof. Robert F. Engle, Stern School of Business

09/2024 – 02/2025
Copenhagen Business School
Visiting Research Fellow
Prof. Lasse H. Pedersen, Department of Finance

09/2021 – 01/2023
Yale University
Postdoctoral Fellow
Prof. Bryan Kelly, Yale School of Management

09/2013 – 01/2023
University of Zurich
Research Associate and Teaching Assistant
Prof. Michael Wolf and Prof. Markus Leippold

Lecturer or Tutor
Advanced Investment Strategies (MSc), QuantitativeMethods (MSc),
Quantitative Asset Management and Systematic Investing (MA),
Advanced Investments: Asset Management (MA), Empirical Asset
Pricing (PhD), Introductory Econometrics (BA), Statistics (BA),
Advanced Statistics (MA), Financial Engineering (MA), and Executive
EducationCourses (SwissAssetManagement, PortfolioOptimization,
Systematic Investing)

Working Papers
Broda, S., De Nard, G., andWalker, P. (2025)
Dynamic Asset Allocation with Reinforcement Learning

De Nard, G., and Kostovic, D. (2025)
AI Shrinkage: AData-Driven Approach for Risk-Optimized Portfolios

Publications
Cirulli, A., De Nard, G., Traut, J., andWalker, P. (2026)
Low Risk, High Variability: Practical Guide for Portfolio
Construction.
The Journal of Portfolio Management
DeNard, G., Ledoit, O., andWolf, M. (2025)
ImprovedTracking-ErrorManagement forActive andPas-
sive Investing.
The Journal of Portfolio Management
DeNard, G., Engle, R. F., and Kelly, B. (2024)
Factor-Mimicking Portfolios for Climate Risk.
Financial Analysts Journal, CFA Institute
Swiss Risk Award and FANAwards nominee.
Top 10 of 2024 (FAJ papers)

Menkveld, A., …, De Nard, G.,…, Zwinkles, R. (2024)
Nonstandard Errors.
The Journal of Finance
Beck, E., De Nard, G., andWolf, M. (2023)
Improved Inference in Financial Factor Models.
International Review of Economics and Finance
DeNard, G., and Zhao, Z. (2023)
Using, Taming or Avoiding the Factor Zoo? A Double-
Shrinkage Estimator for Covariance Matrices.
Journal of Empirical Finance
DeNard, G. (2022)
Oops! I Shrunk theSampleCovarianceMatrixAgain: Block-
buster Meets Shrinkage.
Journal of Financial Econometrics
Winner of the 2025 Engle Prize

DeNard, G., Engle, R. F., Ledoit, O., andWolf, M. (2022)
LargeDynamicCovarianceMatrices: EnhancementsBased
on Intraday Data.
Journal of Banking & Finance
Swiss Risk Award nominee and invited to present at SoFiE
seminar series

De Nard, G., Hediger, S., and Leippold, M. (2022)
Subsampled Factor Models for Asset Pricing: The Rise of
Vasa.
Journal of Forecasting
DeNard, G., and Zhao, Z. (2022)
A Large-Dimensional Test for Cross-Sectional Anomalies:
Efficient Sorting Revisited.
International Review of Economics and Finance
DeNard, G., Ledoit, O., andWolf, M. (2021)
FactorModels forPortfolio Selection inLargeDimensions:
The Good, the Better and the Ugly.
Journal of Financial Econometrics

Work in Progress
Concentration Risk
with Lasse H. Pedersen

Heterogeneous Predictability in Asset Pricing
with SimonHediger, Bryan Kelly andMarkus Leippold

Improved Volatility Prediction for Equity Markets
with Robert F. Engle, Olivier Ledoit andMichael Wolf

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5185432
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5261738
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5105457
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5105457
https://www.pm-research.com/content/iijpormgmt/51/4/40
https://www.pm-research.com/content/iijpormgmt/51/4/40
https://www.tandfonline.com/doi/full/10.1080/0015198X.2024.2332164
https://www.swiss-risk.org/swiss-risk-award/
https://www.fan4talents.uzh.ch/de/FAN-Awards.html
https://onlinelibrary.wiley.com/doi/10.1111/jofi.13337
https://www.sciencedirect.com/science/article/abs/pii/S1059056023000667
https://www.sciencedirect.com/science/article/abs/pii/S0927539823000130
https://www.sciencedirect.com/science/article/abs/pii/S0927539823000130
https://academic.oup.com/jfec/advance-article/doi/10.1093/jjfinec/nbaa020/5960228
https://academic.oup.com/jfec/advance-article/doi/10.1093/jjfinec/nbaa020/5960228
https://academic.oup.com/jfec/pages/Engle_prize?login=false
https://www.sciencedirect.com/science/article/pii/S0378426622000267
https://www.sciencedirect.com/science/article/pii/S0378426622000267
https://www.swiss-risk.org/swiss-risk-award/
https://sofie.stern.nyu.edu/node/6137
https://sofie.stern.nyu.edu/node/6137
https://onlinelibrary.wiley.com/doi/full/10.1002/for.2859
https://onlinelibrary.wiley.com/doi/full/10.1002/for.2859
https://www.sciencedirect.com/science/article/pii/S1059056022000703
https://www.sciencedirect.com/science/article/pii/S1059056022000703
https://academic.oup.com/jfec/article-abstract/19/2/236/5285483?redirectedFrom=fulltext
https://academic.oup.com/jfec/article-abstract/19/2/236/5285483?redirectedFrom=fulltext


Research Interests
Financial Econometrics andMachineLearning, EmpiricalAsset Pricing,
Systematic Investment Strategies, Sustainability and Climate Risk

Scholarships and Grants
2023 – 2025 Innosuisse (250’000 CHF)

OLZ/HSLU project funding
2021 – 2022 FAN and Hofstetter Stiftung (25’000 CHF)

Project funding
2021 – 2022 SNF Postdoc Fellowship (112’000 CHF)

For Yale University research stay
2020 – 2021 UZH Candoc Scholarship (58’000 CHF)

Project funding
2019 – 2020 SNF Fellowship (61’000 CHF)

For NYU Stern research stay
2018 Funded Participant

Winter School on Mathematical Finance in Amsterdam

Selected Presentations
2025 17th Annual SoFiE Conference in Paris
2024 CBS Finance Seminar

2023/2024 OLZRobeco Quantitative Investment Symposium
2022 Yale SOM Finance Seminar
2022 NYU Stern QFE Seminar Series
2021 13th Annual SoFiE Conference in San Diego
2021 Swiss Society of Economics and Statistics Annual Congress
2021 Thalesian Seminar Talk
2021 SGF Conference

2021/2024 Finance Research Seminar University of Liechtenstein
2020 Society for Financial Econometrics Seminar Series

Awards
2025 Engle Prize

Awarded every three years for the best article
in the Journal of Financial Econometrics

2025 FAN Awards Nominee
Honors early career researchers at UZH
for outstanding scientific achievements

2020 and 2021 Swiss Risk Award Nominee
Swiss Risk Association

2018 UZH Semester Prize
Top two to three master theses in the
Faculty of Business and Economics

2014/2017/2021 Summa Cum Laude
For BA, MSc and PhD

Memberships
The Society for Financial Econometrics (SoFiE)
Swiss Society of Economics and Statistics (SSES)
European Economic Association (EEA)
NYU Stern Volatility Laboratory (V-Lab)
Sport Club Zollikon (SCZ)

References
References available on request:
Prof. Markus Leippold, Prof.Michael Wolf,
Prof.Bryan Kelly, and Prof.Robert F.Engle

https://olz.ch/insights/kuenstliche-intelligenz-fuer-pensionskassen-asset-allokation-neu-gedacht
https://www.fan4talents.uzh.ch/de/talente/2021.html
https://stiftungen.stiftungschweiz.ch/organisation/hofstetter-stiftung
https://www.youtube.com/watch?v=tjE2uJxaYy0
https://academic.oup.com/jfec/pages/Engle_prize
https://www.grc.uzh.ch/en/events/awards/fan-awardees.html
https://www.swiss-risk.org/josef-teichmann-and-thomas-krabichler-win-swiss-risk-award-2020/
https://vlab.stern.nyu.edu/about
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