
Dr. Fabrizio LILLO
CURRICULUM VITAE

LILLO Fabrizio,
Born in Palermo, Italy, date of birth: 9 June 1970

Present position

• Full Professor in Mathematical Methods for Economics, Finance, and Actuarial Sciences (SECS-S/06) at the
Università di Bologna, Italy (from June 1, 2017).

Degrees

• National scientific qualification to function as Full and Associate professor in Italian Universities in the sector
13/D4 Metodi Matematici dell’Economia e delle Scienze Attuariali e Finanziarie (Mathematical Methods of
Economics, Actuarial Science and Finance), February 5, 2014.

• National scientific qualification to function as Associate professor in Italian Universities in the sector 02/B3
Fisica Applicata (Applied Physics), December 27, 2013.

• PhD in Physics at Palermo University (1999). PhD thesis on “Fundamental aspects of interferometry with one
and two photons”.

• Degree in Physics (110/110 Cum Laude) at Palermo University (1994). Thesis: “Internal coherence and
quantum visibility”.

Occupations

• From 1 Nov 1998 to 31 Jan 1999 research fellowship from the Comitato Regionale di Ricerche Nucleari e di
Struttura della Materia (CRRNSM) for a reasearch project about “Sum rules in interferometry and Majorana
representation”.

• From 1 Apr 1999 to 4 Feb 2001 INFM two-year Post-Doc fellowship for research on the project: “Modeling of
financial dynamics with advanced techniques of statistical mechanics”. Tutor: Prof. R. N. Mantegna.

• From 5 Feb 2001 to 4 Feb 2003 INFM Research Associate for research on the project: “Statistical modeling of
non-coding DNA” at the INFM unit of Palermo.

• From 17 Feb 2003 to 17 Dec 2003 Postdoctoral Fellow at the Santa Fe Institute, Santa Fe NM, USA.

• From 5 Jan 2004 to 31 October 2014, Assistant Professor of Physics (Ricercatore) at the Palermo University.

• From 1 Jul 2005 to 16 March 2009, External Faculty Member at the Santa Fe Institute (USA)

• From 17 March 2009 to 16 March 2012, Professor at the Santa Fe Institute (USA)

• From 1 January 2011 to 31 December 2013 full time Junior Research Professor in Mathematical Finance at the
Scuola Normale Superiore di Pisa, Italy

• From 1 Nov 2014 to 31 May 2017 Associate Professor in Mathematical Finance (SECS-S/06) at the Scuola
Normale Superiore, Pisa (Italy) and Leader of the group in Quantitative Finance at the Scuola Normale
Superiore di Pisa.
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Long visiting periods

• From 1 Jun 2000 to 31 Jul 2000 guest scientist at the Max Planck Institute for the Physics of Complex Systems
in Dresden, Germany.

• From 1 September al 31 October 2000 visiting scientist at the R&D section of the Risk Management Group of
Banca Intesa in Milan, Italy

• From 10 January 2002 to 9 March 2002 visit at the Santa Fe Institute (USA)

• From 15 September to 23 September 2004 visit at the Departament de Fisica Fonamental Universitat de
Barcelona, Spain

• From 17 March 2009 to 15 September 2009 visit at the Santa Fe Institute (USA)

• From 18 March 2009 to 11 September 2010 visit at the Santa Fe Institute (USA)

• From 13 October 2013 to 13 November 2013, visiting professor at Ecole Centrale Paris (France)

• From 23 May 2016 al 23 June 2016 CFM-Imperial Distinguished Lecturer at Imperial College London (UK)

Editorial activity

• Associate Editor di Communication in Nonlinear Science and Numerical Simulation (Elsevier)

• Member of the Editorial Board of Italian Economic Journal (Springer)

• Member of the Editorial Board of Journal of Statistical Mechanics (JSTAT, IoP)

• Member of the Editorial Board of Fluctuation and Noise Letters (World Scientific)

• Associate Editor of Market Microstructure and Liquidity (World Scientific)

• Member of the Editorial Board of Complex Adaptive Systems Modeling (Springer)

• Member of the Editorial Advisory Board of Cogent Physics

• Guest Editor of a special issue of European Journal of Physics - Special Topics on “Spatially Embedded Complex
Networks” (2013)

• Guest Editor of a special issue of Quantitative Finance on “Interlinkages and systemic risk” (2015)

• Editor of a Springer volume on “Financial Econometrics and Empirical Market Microstructure” (with A. Bera
and S. Ivliev) (2015)

• Peer review activity for Proceedings of the National Academy of Sciences USA, Nature (Scientific Reports),
Science Advances, PlosONE, Physical Review Letters, Physical Review E, Physica A, Physics Letters A, Eu-
rophysics Letters, European Journal of Physics B, JSTAT, International Symposia in Economic Theory and
Econometrics, Fluctuation and Noise Letters, International Journal of Theoretical and Applied Finance, Quan-
titative Finance, Journal of Economic Dynamics and Control, Annals of Finance, Central European Journal
of Physics, Complex Systems, Eastern Economic Journal, Complexity, Journal of Economic Behavior and Or-
ganization,Applied Mathematical Finance, Mathematical Reviews, New Journal of Physics, Methodology and
Computing in Applied Probability, Economics, Advances in Data Analysis and Classification, Modern Physics
Letters B, Chaos, International Journal of Bifurcation and Chaos, Advances in Complex Systems, Entropy, Eco-
nomics, ICST e-Scripts, Revista Brasileira de Finanças, Journal of the Operation Research Society, Algorithmic
Finance, Journal of Complex Networks, Wilmott Magazine, Journal of Empirical Finance, Transportmetrica A,
Complex Adaptive System Modeling, International Review of Financial Analysis, Market Microstructure and
Liquidity, Complexity Economics, Communications in Nonlinear Science and Numerical Simulation, European
Physical Journal-Data Science, Chinese Journal of Aeronautics, Journal of Banking and Finance, Journal of
Financial Econometrics.
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• Book and journal review activity for Oxford University Press, John Wiley and Sons, CRC-Chapman Hall,
Springer, World Scientific Publishing, and Cambridge University Press.

• Article and book review for Mathematical Reviews

• Grant review activity for Academy of Finland, FWO-Vlaanderen (Belgium), Netherlands Organisation for
Scientific Research, Austrian Science Fund, Romanian National Research Council, Polish Narodowe Centrum
Nauki, Czech Science Foundation, Swiss National Supercomputer Center, Social Sciences and Humanities Re-
search Council of Canada (SSHRC), Namur University, Universitá dell’Insubria, Ministero Istruzione Universitá
e Ricerca

Awards

• 1995 Award “Guggino”, Palermo University, Italy.

• 2008 Young Scientist Award for Socio-and Econophysics, AKSOE, German Physical Society

• 2008 Medal for scientific achievements of the University of Palermo

Organization of Conferences

• Market Design and Structure, Santa Fe (USA), September 10-12, 2009

• Systemic Risk Initiative, New York (USA), October 15-16, 2009

• Director of the Econophysics Colloquium, 13th Course of the International School of Complexity, Erice (Italy)
October 25-31, 2009

• Complexity and the Future of Transportation Systems, Satellite of European Conference on Complex Systems
2011, Wien (Austria), September 2011.

• Complexity paradigms for Smart, Green and Integrated Transport, Satellite of European Conference on Com-
plex Systems 2012, Bruxelles (Belgium), September 2012.

• Instabilities in financial markets, Scuola Normale Superiore di Pisa (Italy), 18-19 October 2012

• Interlinkages and systemic risk, Ancona (Italy), July 2013

• Complexity Science and Transportation Systems 13, Satellite of European Conference on Complex Systems
2013, Barcelona (Spain), September 18, 2013

• Deterministic and Stochastic Dynamics in Economics and Finance, Centro De Giorgi Pisa (Italy) December
2-6, 2013

• Complexity Science and Transportation Systems 13, Satellite of European Conference on Complex Systems
2014, Lucca (Italy), September 24, 2014

• XVII Workshop on Quantitative Finance, Pisa, January 28-29, 2016

• Special session on ”Networks and Big Data Analysis in Economics, Finance, and Social Systems” at the
AMASES national conference, Catania, September 2016

• Member of the Scientific Committee of

– Econophysics Colloquium 2010

– Econophysics Colloquium 2011

– Workshop on Economic Heterogeneous Interacting Agents 2010

– International Conference on Complex Systems 2011

– Social Systems, Economics and Finance, 2012
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– Econophysics Colloquium 2013

– 2013 Asia Pacific Econophysics Conference, Pohang (Korea)

– European Conference on Complex Systems 2013, Barcelona (Spain)

– Workshop on Economic Heterogeneous Interacting Agents 2014

– Econophysics Colloquium 2015, Prague

– Data mining for the Analysis of Performance and Success, Barcelona 2016

– XVII Workshop on Quantitative Finance, Pisa, January 28-29, 2016

– XVIII Workshop on Quantitative Finance, Milan, January 25-27, 2017

– International Conference on Statistical Physics (SigmaPhi2017), Corfú (Greece), July 2017

Mentoring and supervision

• 6 Master students: Gabriele La Spada (Rome La Sapienza, 2007), Enzo Busseti (Pisa, 2011), Damian Taranto
(Pisa, 2012), Marcello Rambaldi (Pisa 2013), Piero Mazzarisi (Pisa 2014), Domenico Di Gangi (Pisa 2015),
Bruno Abbate (Scuola Superiore Catania, 2015).

• 8 PhD students: Gabriella Vaglica (Palermo, 2005-2008), Gianbiagio Curato (Pisa SNS, 2010-2013), Damian
Taranto (Pisa, 2012-2015), Marcello Rambaldi (Pisa SNS 2013-2016), Michael Schneider (Pisa SNS 2013-2016),
Piero Mazzarisi (Pisa SNS 2014-2017), Elisa Letizia (Pisa SNS 2014-2017), Giuseppe Buccheri (Pisa SNS
2014-2017).

• 12 postdocs: Gabriella Vaglica (Palermo, 2008-2013), Gerald Gurtner (Pisa SNS, 2012-2014), Fulvio Corsi
(Pisa SNS, 2012-2014), Lucio Calcagnile (Pisa SNS, 2012-2013) Guido Germano (Pisa SNS, 2012-2013), Luca
Valori (Pisa SNS, 2012-2013), Leonardo Bargigli (Pisa SNS, 2012-2013), Davide Pirino (Pisa SNS, 2013-2015),
Gianbiagio Curato (Pisa SNS 2014-2017), Paolo Barucca (Pisa SNS 2014-2015). Damian Eduardo Taranto
(Pisa SNS 2015-2016), Daniele Regoli (Pisa SNS 2015-2017)

• Member of the evaluation committee of the PhD programs: Physics at Siena University, Italy (2011), Physics at
Pavia University, Italy (2012), Mathematical Finance at Ecole Polytechnique Paris, France (2012), Economics
at Venezia University, Italy (2012), Mathematical Finance, Ecole Centrale Paris, France (2012), Mathematical
Finance, Université Marne-la-Vallee (2014), Computer Science, Pisa (2014), Mathematics for Economics and
Finance, Roma La Sapienza (2015), Physics, Wien Universität (2016), Applied Mathematics, Université Pierre
et Marie Curie Paris (2016), Financial Mathematics, King’s College London (2016), Computer Science, IMT
Lucca (2016), Applied Mathematics, Queen Mary London (2016).

• Reviewer for Habilitation á diriger des recherches in Mathématique, Université Pierre and Marie Curie, Paris,
France

Managing and institutional activities

?

• Membro dellOsservatorio Paritetico della Didattica del Corso di Laurea in Ingegneria Chimica dellUniversit di
Palermo (2005-2010).

• Membro della Giunta del Dipartimento di Fisica e Tecnologie Relative dellUniversit di Palermo (2007-2010).

• Responsabile del gruppo di Finanza Quantitativa alla Scuola Normale Superiore, Pisa (dal 2011)

• Membro supplente del collegio di disciplina alla Scuola Normale Superiore, Pisa (dal 2015)

• Membro del consiglio direttivo e responsabile per la Scuola Normale Superiore del SoBigDataLab (dal 2015)

• Rappresentante della Scuola Normale Superiore nella Commissione Congiunta di Trasferimento Tecnologico
(2016)
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• Membro rappresentante per la Scuola Normale Superiore del Comitato Scientifico della Fondazione per l’Innovazione
e lo Sviluppo Imprenditoriale della Camera di Commercio di Pisa

Grants managed as Unit Principal Investigator

The total amount managed as Principal Investigator is roughly 1 MEur.

• ComplexWorld Network: Mastering Complex Systems Safely, Eurocontrol (European Project), 74 kEur, 7/2010-
7/2014

• Price formation, agent’s heterogeneity, and market efficiency, Scuola Normale Superiore, 39 kEur, 8/2011-
7/2013

• Complexity Research Initiative for Systemic InstabilitieS (CRISIS), European Commission FP7, 180 kEur,
11/2011-11/2014

• Empirically grounded agent baSed models for the future ATM scenario (ELSA), Eurocontrol (European
Project), 125 kEur, 5/2011-1/2014

• New tools in the credit network modeling with agents’ heterogeneity, Institute for New Economic Thinking
(INET), 17 kEur, 9/2011-8/2013

• Metrics of market stability, LIST (company), 174 kEur, 1/2012-12/2014

• Internal grant for inviting Prof. Jim Gatheral, Scuola Normale Superiore, 3.5 kEur, 7/2012

• Research agreement between Scuola Normale Superiore di Pisa (Italy) and HSBC London (UK, 40kEur, 1/2013-
12/2016

• Internal grant for inviting Prof. Emmanuel Bacry, Scuola Normale Superiore, 3.5 kEur, 7/2013

• Systemic risk in financial markets across time scales, Scuola Normale Superiore, 41kEur 7/2013-7/2015

• Funding for the XVII Workshop on Quantitative Finance, Scuola Normale Superiore, 2kEur, 9/2015

• SoBigData: Social Mining & Big Data Ecosystem, European Communitys H2020 Program under the scheme
INFRAIA-1-2014-2015: Research Infrastructures, grant agreement #654024, 200kEur 9/2015-9/2019

• Financial networks: statistical models, inference, and shock propagation. Scuola Normale Superiore, 63kEur
7/2016-7/2019

• Microstruttura dei mercati foreign exchange, accordo tra Scuola Normale Superiore di Pisa (Italy) e HSBC
London (UK), 20kEur, 12/2016-12/2018
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Publications of
Dr. Fabrizio LILLO:

According to Google Scholar, at March 2017 publications of Fabrizio Lillo received 5, 384 citations and the h-index
is 36.

Review articles

R7) S. Battiston, J.B. Glattfelder, D. Garlaschelli, F. Lillo, and G. Caldarelli, The Structure of Financial Net-
works. In E. Estrada, M. Fox, D.J. Higham, and G.L. Oppo (a cura di), Network Science - Complexity in Nature
and Technology. Springer (2010).

R6) F. Lillo, “Networks in Finance”, in Encyclopedia of Life Support Systems, UNESCO, (2010).

R5) J.P. Bouchaud, J. D. Farmer, and F. Lillo, “How markets slowly digest changes in supply and demand”, in
T. Hens and K.R. Schenk-Hoppé (editors), Handbook of Financial Markets: Dynamics and Evolution, Handbook of
Finance, 57-160 (2009).

R4) F. Lillo, Entry “Statistics of order flow” for the Encyclopedia of Quantitative Finance, R. Cont (Editor),
John Wiley & Sons, (2010).

R3) F. Lillo, S. Miccichè, Entry “High frequency data entry: statistical findings at high frequency” for the
Encyclopedia of Quantitative Finance, R. Cont (Editor), John Wiley & Sons, (2010).

R2) F.Lillo, S. Miccichè and R.N. Mantegna, “Econofisica: il contributo dei fisici allo studio dei sistemi eco-
nomici”, Il Nuovo Saggiatore 21, 68-81 (2005), (in Italian) .

R1) Giovanni Bonanno, Fabrizio Lillo and Rosario N. Mantegna, “Econophysical modeling of financial markets”,
Mètode 35 63-66 (2002), (in Catalan).

Publications in journals with impact factor

P86) Marcello Rambaldi, Emmanuel Bacry, Fabrizio Lillo, The role of volume in order book dynamics: a multi-
variate Hawkes process analysis Quantitative Finance, (in press 2016)

P85) Christian Bongiorno, Gerald Gurtner, Fabrizio Lillo, Rosario N. Mantegna, Salvatore Miccich, Statistical
characterization of deviations from planned flight trajectories in air traffic management, Journal of Air Transport
Management, 58, 152-163 (2017).

P84) Gianbiagio Curato and Fabrizio Lillo, Optimal information diffusion in stochastic block models, Physical
Review E 94, 032310 (2016)

P83) Gianbiagio Curato, Jim Gatheral, Fabrizio Lillo, Optimal execution with nonlinear transient market impact,
Quantitative Finance, (in press 2016)

P82) Gianbiagio Curato, Jim Gatheral, Fabrizio Lillo, Discrete homotopy analysis for optimal trading execution
with nonlinear transient market impact, Communications in Nonlinear Science and Numerical Simulation, 39, 332-
342 (2016)

P81) Paolo Barucca, Fabrizio Lillo, Disentangling bipartite and core-periphery structure in financial networks
Chaos, Solitons & Fractals, 88, 244-253 (2016)

P80) Gabriele Ranco, Ilaria Bordino, Giacomo Bormetti, Guido Caldarelli, Fabrizio Lillo, Michele Treccani,
Coupling News Sentiment with Web Browsing Data Improves Prediction of Intra-Day Price Dynamics. PLoS ONE
11(1): e0146576. doi:10.1371/journal.pone.0146576 (2016).

P79) Paolo Barucca, Daniele Tantari, Fabrizio Lillo, Centrality metrics and localization in core-periphery net-
works Journal of Statistical Mechanics Theory and Experiment 023401 (2016).
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P78) Fulvio Corsi, Stefano Marmi, Fabrizio Lillo, When Micro Prudence increases Macro Risk: The Destabilizing
Effects of Financial Innovation, Leverage, and Diversification, Operations Research 64, 1073-1088 (2016)

P77) Gérald Gurtner, Luca Valori, Fabrizio Lillo, Competitive allocation of resources on a network: an agent-
based model of air companies competing for the best routes, Journal of Statistical Mechanics: Theory and Experiment
P05028, http://dx.doi.org/10.1088/1742-5468/2015/05/P05028 (2015).

P76) Elia Zarinelli, Michele Treccani, J. Doyne Farmer, Fabrizio Lillo, Beyond the square root: Evidence for log-
arithmic dependence of market impact on size and participation rate, Market Microstructure and Liquidity (accepted
2015).

P75) Giacomo Bormetti, Lucio Calcagnile, Michele Treccani, Fulvio Corsi, Stefano Marmi, and Fabrizio Lillo,
Modelling systemic cojumps with Hawkes factor models, Quantitative Finance doi:10.1080/14697688.2014.996586 (in
press 2015).

P74) Fabrizio Lillo and Davide Pirino, The Impact of Systemic and Illiquidity Risk on Financing with Risky
Collateral, Journal of Economic Dynamics and Control 50 180-202 (2015).

P73) Andrew Cook, Henk A.P. Blom, Fabrizio Lillo, Rosario Nunzio Mantegna, Salvatore Micciche, Damian
Rivas, Rafael Vazquez, Massimiliano Zanin, Applying complexity science to air traffic management, Journal of Air
Transport Management 42, 149-158 (2015).

P72). Marcello Rambaldi, Paris Pennesi, and Fabrizio Lillo, Modeling FX market activity around macroeconomic
news: a Hawkes process approach, Physical Review E 91, 012819 (2015).

P71) Gianbiagio Curato and Fabrizio Lillo, Modeling the coupled return-spread high frequency dynamics of large
tick assets. Journal of Statistical Mechanics: Theory and Experiment P01028 doi:10.1088/1742-5468/2015/01/P01028
(2015).

P70) Bence Toth, Imon Palit, Fabrizio Lillo, J. Doyne Farmer, Why is equity order flow so persistent?, Journal
of Economic Dynamics and Control 51, 218239 (2015).

P69) Giovanni di Iasio, Mauro Gallegati, Fabrizio Lillo, Rosario N. Mantegna, Special issue of Quantitative
Finance on Interlinkages and Systemic Risk, Quantitative Finance 15, 587-588 (2015)

P68) Leonardo Bargigli, Giovanni di Iasio, Luigi Infante, Fabrizio Lillo, Federico Pierobon, The multiplex struc-
ture of interbank networks. Quantitative Finance 15, 673-691 (2015).

P67) Fabrizio Lillo, Salvatore Miccichè, Michele Tumminello, Jyrki Piilo, Rosario Nunzio Mantegna, How news
affect the trading behavior of different categories of investors in a financial market, Quantitative Finance 15, 213-229
(2015).

P66) Damian Eduardo Taranto, Giacomo Bormetti and Fabrizio Lillo, The adaptive nature of liquidity taking
in limit order books. Journal of Statistical Mechanics P06002 doi:10.1088/1742-5468/2014/06/P06002 (2014).

P65) Gèrald Gurtner, Stefania Vitali, Marco Cipolla, Fabrizio Lillo, Rosario Nunzio Mantegna, Salvatore Mic-
ciché, Simone Pozzi, Multi-scale analysis of the European airspace using network community detection, PLoS ONE
9 (5): e94414. doi:10.1371/journal.pone.0094414 (2014)

P64) Gianbiagio Curato and Fabrizio Lillo, Multiscale model selection for high-frequency financial data of a large
tick stock by means of the Jensen-Shannon metric Entropy 16, 567-581 (2014).

P63) Josè T. Lunardi, Salvatore Miccichè, Fabrizio Lillo, Rosario N. Mantegna, Mauro Gallegati, Do firms share
the same functional form of their growth rate distribution? A new statistical test, Journal of Economic Dynamics
and Control 39, 140-164 (2014)

P62) J. Doyne Farmer, Austin Gerig, Fabrizio Lillo, Henri Waelbroeck, How efficiency shapes market impact
Quantitative Finance 13, 1743-1758 (2013).

P61) Gabriele La Spada and Fabrizio Lillo, The effect of round-off error on long memory processes, Studies
in Nonlinear Dynamics and Econometrics, 18(4) 445-482, ISSN (Online) 1558-3708, ISSN (Print) 1081-1826, DOI:
10.1515/snde-2013-0011, (2013)
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P60) S. Micciché, F. Lillo, R.N. Mantegna, The role of unbounded time-scales in generating long-range memory
in additive Markovian processes, Fluctuation and Noise Letters 12, No. 2 1340002, (2013).

P59) S. Micciché, A. Buchleitner, F. Lillo, R.N. Mantegna, T. Paul and Sandro Wimberger, Scale-free relaxation
of a wave packet in a quantum well with power-law tails, New Journal of Physics 15 033033 (2013).

P58) E. Strano, M. Zanin, E. Estrada, and F. Lillo, Editorial: Spatially Embedded Complex Networks, European
Journal of Physics - Special Topics, 215 1–4 (2013).

P57) M. Zanin and F. Lillo, Air Transport Network: a short review, European Journal of Physics - Special
Topics, 215 5–21 (2013).

P56) E. Busseti and F. Lillo, Calibration of optimal execution of financial transactions in the presence of transient
market impact, Journal of Statistical Mechanics P09010 doi:10.1088/1742-5468/2012/09/P09010, 2012).

P55) B. Toth, Z. Eisler, F. Lillo, J. Kockelkoren, J.-P. Bouchaud, J.D. Farmer, How does the market react to
your order flow? Quantitative Finance 12, 1015–1024 (2012)

P54) A. Carollo, G. Vaglica, F. Lillo, and R. N. Mantegna. Trading activity and price impact in parallel markets:
SETS vs. off-book market at the London Stock Exchange. Quantitative Finance 12, 517–530 (2012).

P53) M. Tumminello, F. Lillo, J. Piilo, and R.N. Mantegna. Identification of clusters of investors from their real
trading activity in a financial market. New Journal of Physics 14 013041 (2012). This paper has been featured in the
following article of PhysOrg: http://www.physorg.com/news/2012-01-stock-network-reveals-investor-clustering.html

P52) M. Tumminello, S. Micciché, F. Lillo, J. Piilo, and R.N. Mantegna, Statistically validated networks in
bipartite complex systems, PLOS ONE 6(3): e17994. doi:10.1371/journal.pone.0017994 (2011)

P51) E. Pantaleo, M. Tumminello, F. Lillo, and R. N. Mantegna, When do improved covariance matrix estimators
enhance portfolio optimization? An empirical comparative study of nine estimators, Quantitative Finance 11, 1067-
1080 (2011)

P50) M. Tumminello, S. Micciché, F. Lillo, J. Varho, J. Piilo, and R. N Mantegna, Community characterization
of heterogeneous complex systems, Journal of Statistical Mechanics 2011/P01019 (2011).

P49) B. Tóth, F. Lillo, and J.D. Farmer, Segmentation algorithm for non-stationary compound Poisson processes.
With an application to inventory time series of market members in a financial market European Physical Journal B
78, 235-243 (2010)

P48) G. Vaglica, F. Lillo, R.N. Mantegna, Statistical identification with hidden Markov models of large order
splitting strategies in an equity market, New J. Phys. 12 075031 (2010)

P47) M. Tumminello, F. Lillo, R. N. Mantegna, Correlation, hierarchies, and networks in financial markets.
Journal of Economic Behavior and Organization 75, 40-58. (2010).

P46) E. Moro, J. Vicente, L.G. Moyano, A. Gerig, J.D. Farmer, G. Vaglica, F. Lillo, R. N. Mantegna, Market
impact and trading profile of hidden orders in stock markets. Physical Review E 80, 066102 (2009).

P45) A. Ponzi, F. Lillo, R. N. Mantegna, Market reaction to a bid-ask spread change: A power-law relaxation
dynamics. Physical Review E 80, 016112 (2009).

P44) Z. Eisler, J. Kertesz, F. Lillo, R. N. Mantegna, Diffusive behavior and the modeling of characteristic times
in limit order executions. Quantitative Finance 9, 547-563 (2009).

P43) F. Lillo, Econophysics and the challenge of efficiency, Complexity 14, 39-54 (2009).

P42) M. Spanò, F. Lillo, S. Miccichè, and R.N. Mantegna, Statistical properties of thermodynamically predicted
RNA secondary structures in viral genomes. European Physical Journal B 65, 323-331 (2008).

P41) M. Tumminello, F. Lillo, and R.N. Mantegna, Generation of hierarchically correlated multivariate symbolic
sequences: With an application to the assessment of bootstrap confidence in phylogenetic analysis. European Physical
Journal B 65, 333-340 (2008).

P40) G. La Spada, J.D. Farmer, F. Lillo, The non-random walk of stock prices: the long-term correlation between
signs and sizes. European Physical Journal B 64, 607-614 (2008).
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P39) G. Vaglica, F. Lillo, E. Moro, and R.N. Mantegna, Scaling laws of strategic behavior and size heterogeneity
in agent dynamics. Physical Review E, 77 036110 (2008).

P38) F. Lillo, E. Moro, G. Vaglica, and R.N. Mantegna, Specialization and herding behavior of trading firms in
a financial market. New Journal of Physics, 10, 043019 (2008).

P37) V. Tola, F. Lillo, M. Gallegati, R. N. Mantegna, Cluster analysis for portfolio optimization. Journal of
Economic Dynamics and Control 32, 235–258 (2008).

P36) M. Tumminello, F. Lillo, and R.N. Mantegna, Shrinkage and spectral filtering of correlation matrices: a
comparison via the Kullback-Leibler distance. Acta Physica Polonica B 38, 4079–4088 (2007).

P35) F. Lillo and D.C. Krakauer, A statistical analysis of the three-fold evolution of genomic compression through
frame overlaps in prokaryotes Biology Direct 2, 22 (2007).

P34) M. Tumminello, F. Lillo, and R.N. Mantegna, Kullback-Leibler distance as a measure of the information
filtered from multivariate data. Physical Review E 76, 031123 (2007).

P33) F. Lillo and M. Spanò, Inverted and mirror repeats in model nucleotide sequences. Physical Review E 76,
041914 (2007).

P32) M. Tumminello, F. Lillo, and R. N. Mantegna, Hierarchically nested factor model from multivariate data,
Europhysics Letters 78, 30006 (2007).

P31) F. Lillo, Limit order placement as an utility maximization problem and the origin of power law distribution
of limit order prices, European Physical Journal B 55, 453–459 (2007).

P30) M. Tumminello, C. Coronnello, F. Lillo, S. Miccichè, R. N. Mantegna. Spanning Trees and bootstrap
reliability estimation in correlation based networks, International Journal of Bifurcation and Chaos, 17, 2319–2329
(2007)

P29) L. Gillemot, J. D. Farmer, F. Lillo, There’s more to volatility than volume. Quantitative Finance 6, 371-384
(2006).

P28) J. D. Farmer, A. Gerig, F. Lillo, S. Mike, Market efficiency and the long-memory of supply and demand:
Is price impact variable and permanent or fixed and temporary? Quantitative Finance 6, 107-112 (2006).

P27) M. Montero, J. Perellò, J. Masoliver, F. Lillo, S. Miccichè, e R. N. Mantegna, Scaling and data collapse for
the mean exit time of asset prices. Physical Review E 72, 056101 (2005).

P26) C. Coronnello, M. Tumminello, F. Lillo, S. Miccichè, e R. N. Mantegna, Sector Identification in a Set of
Stock Return Time Series Traded at the London Stock Exchange. Acta Physica Polonica 36 2653–2680 (2005).

P25) F.Lillo e R.N. Mantegna, Spectral density of the correlation matrix of factor models: A random matrix
theory approach. Physical Review E 72, 016219 (2005).

P24) F. Lillo, S. Mike e J. Doyne Farmer, Theory for long memory in supply and demand. Physical Review E
71, 066122 (2005).

P23) F. Lillo e J.Doyne Farmer, The key role of liquidity fluctuations in determining large price fluctuations.
Fluctuations and Noise Letters 5, L209 (2005).

P22) M. Spanò, F. Lillo, S. Miccichè and R. N. Mantegna, Inverted Repeats in Viral Genomes. Fluctuations and
Noise Letters 5, L193 (2005).

P21) F.Lillo and J.D. Farmer, The long memory of efficient market. Studies in Nonlinear Dynamics and Econo-
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C9) Salvatore Miccichè, Fabrizio Lillo and Rosario N. Mantegna, Correlation based hierarchical clustering in
financial time seres, Proceedings of the 31st Workshop of the International School of Solid State Physics “Complexity,
metastability and nonextensivity”, Erice 20-26 July 2004, C. Beck, A. Rapisarda and C. Tsallis (editors), World
Scientific (2005).

C8) Fabrizio Lillo, J. Doyne Farmer, and Rosario N. Mantegna, Price impact function of a single transaction,
The Complex Dynamics of Economic Interaction Essays in Economics and Econophysics Series : Lecture Notes in
Economics and Mathematical Systems , Vol. ?531 Gallegati, Mauro; Kirman, Alan P.; Marsili, Matteo (Eds.) 2004

C7) Fabrizio Lillo and Rosario N. Mantegna, Modeling the dynamics os a financial index after a crash, The Com-
plex Dynamics of Economic Interaction Essays in Economics and Econophysics Series : Lecture Notes in Economics
and Mathematical Systems , Vol. 531 Gallegati, Mauro; Kirman, Alan P.; Marsili, Matteo (Eds.) 2004
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• Order flow in financial markets: Origin of persistence and impact of metaorders, Workshop on Market mi-
crostructure: Design, efficiency and statistical regularities, Trieste (Italy) - March 25, 2011
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