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EDUCATION

Vienna Graduate School of Finance 2021–present
Ph.D. in Finance (expected 2027)
Supervisor: Nikolaus Hautsch
Visiting Alfred Lehar, Haskayne School of Business, University of Calgary September–October 2026

Central European University 2019–2021
M.A. in Economics
Research Assistant to Adam Szeidl and Miklos Koren

Eotvos Lorand University 2015–2019
B.A. in Applied Economics

RESEARCH INTERESTS

Market Microstructure; Decentralized Finance; Market Design

WORKING PAPERS

1. The DeFi Dilemma (with Nikolaus Hautsch and Stefan Voigt)
Decentralized finance (DeFi) enables settlement without trusted intermediaries through two essential building
blocks: pre-trade transparency of pending transactions and transaction-fee-based priority. We show that
these features expose rent-generating transactions to front-running risk, deterring the transactions on which
market efficiency depends. Using block-level data on cross-DEX arbitrage across Uniswap V2 and Sushiswap
from December 2020 to November 2024, we find that between 89% and 99% of hypothetically profitable rents
are left unrealized. Overcoming these inefficiencies is possible only by reinstalling central counterparties,
thus undermining the fundamental principle of DeFi.

WORK IN PROGRESS

1. Absorbing the Tail: How Automated Market Makers Affect Limit Order Book Liquidity

PRESENTATIONS

2025
VGSF Conference (Vienna University of Economics and Business, Vienna, Austria)
2024
8th SAFE Market Microstructure Conference (Ludwig Maximilian University, Munich, Germany);
Annual WBS Gillmore Centre Conference (Warwick Business School, London, United Kingdom);
VGSF Conference (Vienna University of Economics and Business, Vienna, Austria)
2023
VGSF Conference (Vienna University of Economics and Business, Vienna, Austria)

SERVICE

Vienna University of Economics and Business
Institute for Finance, Banking and Insurance

• Brown Bag Seminar Operative Organizer – Winter Semester 2024/25; Summer Semester 2024/25
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TEACHING EXPERIENCE

Vienna University of Economics and Business
MSc in Quantitative Finance

• Paper Reading and Writing – Winter Semester 2023/24; Winter Semester 2024/25
Vienna University of Economics and Business
BSc in Business and Economics

• Bachelor’s Thesis Supervision – Summer Semester 2022/23; Summer Semester 2023/24
University of Vienna
BSc in Business Administration

• Mathematics I Seminar – Summer Semester 2025/26

SUMMER SCHOOLS

Summer School in Market Microstructure 2023
University of Edinburgh Business School, Edinburgh, United Kingdom

SKILLS

Python, Stata, Bash (Linux/Ubuntu), SLURM, Git, LaTeX

LANGUAGES

Hungarian (native), English (fluent), German (intermediate)

Last updated: August 27, 2026

2


