
   [Un]expect  
the expected 
Risk management seminars at the ESM 

American psychologist, Burrhus Skinner, wrote that ‘Culture is what you 

remember once you forgot everything you have learned’.  

This can also be applied to risk management, or what we should expect from a proper risk 
management practice. If we have ‘learned’ something from the last 10 years of the financial crisis, 
it’s that, often, risks originate from the least expected sources, and the institutions more able to 
cope with the crisis were the ones that had a buffer and capacity to weather any event. Yet, we 
need to learn how to predict the impact of specific or systemic events, in order to define an 
institutional capacity to act.  

The ESM risk and compliance functions are holding meetings and seminars to disseminate new 
ideas or best practice across the organisation, also debunking some misconceptions on what risk 
management is nowadays. Unexpect the expected, indeed, or, as Professor Skinner would put it, 
forget all you know to learn something new. 

The speakers include prominent risk management practitioners, innovative academics and policymakers in the field of risk 

management, to talk us on propagation of systemic crises in a modern world.  

The sessions are open to all colleagues (and we will let you know what level of technical knowledge is required for each event). 
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Systemic risk in an interconnected financial system  

How can network studies allow us to have a better understanding of any 

kind of event? Can we use network studies to have a better understanding 

of financial markets, economic trends and, also, society behaviours? 

Professors Battiston and  Caldarelli, two pioneers in the field, will provide 

us an enlightening lecture on the topic of Systemic Risk and Network 

Theories. Bring your own algorithm. Attendees will need a small amount of 

technical knowledge. 

Information on the speakers 

Stefano Battiston is SNF Professor at the Department of Banking and 
Finance of the University of Zurich. For several years, his main interests 
have been financial contagion, default cascades, and propagation of 
financial distress. 

Guido Caldarelli  is currently full professor of in Theoretical Physics at IMT 
in Lucca. He has worked as Primo Ricercatore at the Institute of Complex 
Systems of the National Research Council of Italy. In this period he was also 
the coordinator of the Networks subproject, part of the Complexity Project, 
for the Fermi Centre. His resarch interest is on complex networks and in 
particular on how complex networks proliferate and grow. 


