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"A research-centred institution 
with a personal atmosphere and 
international, multicultural flair.

A dynamic and multidisciplinary 
faculty."
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Reasons to Study

The Master in Economics and Finance is aimed at students wishing to obtain a comprehensive and 
high-quality education in economics and finance. The course highlights the complementary nature  
of theoretical analysis tools and their application in business. The goal is to enable students to adapt  
to the rapid changes in the financial sector and to familiarise them with the tools derived from the latest 
research. 

The teaching body of the Faculty of Law, Economics and Finance consists of highly qualified professors 
from the University of Luxembourg and visiting professors from other universities, as well as 
professionals from Luxembourg’s financial centre. A favourable professor-student ratio allows students 
to develop close contacts with an outstanding faculty.

Course directors

Associate Prof Jean-Daniel Guigou 
Research Unit: Luxembourg School of Finance 

Prof Michel Beine  
Research Unit: Centre for Research in Economic 
Analysis (CREA) 

Studying in Luxembourg

Situated in the heart of Europe in a world-class city with a vibrant financial centre, there is no better 
place to study Economics and Finance than at the University of Luxembourg. One of the major 
advantages of the Grand Duchy of Luxembourg is its geographic location. Positioned at the crossroad 
between France, Germany and Belgium, Luxembourg is not only centrally located, but close to many 
capital cities. The country also stands out for its international synthesis where approximately 40 %  
of the population and 65 % of the work force are foreign born. Home to a recognised European and 
international financial centre and many key industrial firms, Luxembourg offers unparalleled internship 
and career opportunities.
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Target Audience

The two-year Master programme in Economics and Finance is open to students who hold a Bachelor 
degree in economic science, management, mathematics as applied to social sciences, or an equivalent 
diploma worth 180 ECTS.

However, applicants who have completed four year of study (Master / 240 ECTS) may be admitted 
directly into the second year of the programme.

Students who are admitted into the programme are selected on the basis of their application by a panel 
consisting of full-time professors involved in the Master programme. The assessment of applicants 
focuses on knowledge of fundamental elements such as microeconomics, macroeconomics and 
statistics, as well as their academic performance in their Bachelor studies.

Programme Overview

The course highlights the highly complementary nature of theoretical analysis tools and their application 
in business. In addition to the courses taught by professors at the University, seminars are run by 
professionals who are active in Luxembourg’s financial sector. Presentations by companies that offer 
internships for students are also the norm.

The course is conducted over 4 semesters (two years, full-time). The first year (60 ECTS) consists of  
the fundamental topics of financial economics. The second year (60 ECTS) comprises in-depth courses 
in economics and financial techniques as well as either an internship or time to prepare a thesis. In the 
second year, students can choose between two tracks: the Traditional and the Research track.  
The course is taught in both English and French. However, in the Research track, the classes are carried 
out only in English.

" …benefiting from a diversified 
teaching experience … "
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Programme Stucture

The first year of the Master consists of the fundamental topics of financial economics. 

In the second year, students can choose between two tracks: the Traditional and the Research. This year 
consists of in-depth courses in economics and financial techniques, as well as a choice between an 
internship or a thesis. 

The objectives of the programme of the Traditional Track are to:

• Offer future graduates the necessary background and skills in order to succeed in a highly-competitive 
professional environment such as that found in economics and finance.

• Complement their academic experience by an educational programme that involves not only 
theoretical but also applied principles. The mandatory internship offers concrete opportunities to meet 
this objective. 

The objectives of the programme of the Research Track (RT) are manifold: 

• To provide a strong background in and the necessary tools to conduct state-of-the-art analysis in 
economics and finance. Emphasis is placed on the recent developments in academic literature on 
those issues.

• To give students an insight into the activities involved in research-related jobs. 

The RT of the Master in Economics and Finance offers a specific programme that combines advanced 
analysis at the research level in two specific disciplines, i.e., economics and finance. Students can make 
an explicit choice between those disciplines, but have to take compulsory courses and one elective 
course of the other one. This ensures a wider background to students and facilitates an interdisciplinary 
education between two specific disciplines. 

The RT will give the best master students the possibility to enrol in the Doctoral School in Economics and 
Finance (DSEF) at the University of Luxembourg. The other students, having completed the RT, will have 
the necessary background to apply for jobs in the research-related sectors, either in Luxembourg or 
abroad (such as central banks, ministries, the EIB, statistical offices, etc.).

Description

Programme  
of the first year CM (UE) TD (UE) ECTS

MODULE 1A
Analyse comptable et financière 30 15 5
Finance 30 15 4
Microéconomie financière 30 0 5

90 30 14
Total ECTS à obtenir 14 

MODULE 1B 16
Économétrie 30 15 4
Finance et croissance (option) 30 0 4
Macroéconomie monétaire 30 0 4
Introduction à l'assurance (option) 30 0 4

Théorie des jeux appliquée (option) 20 10 4

140 25 20

Total ECTS à obtenir 16
module 1B : 2 cours à option à prendre sur les 3

CM (UE) TD (UE) ECTS
MODULE 2A
International Finance 30 0 4
Marchés dérivés 30 0 5
Portfolio management and risk of interest rates 30 15 5
Théorie du Portefeuille 30 0 2

120 15 16

Total ECTS à obtenir 16 

MODULE 2B 16
Economics of Banking 30 15 5
Corporate finance 30 0 3
Venture Capital and Private Equity: Financing entrepreneurship and growth 10 0

Séminaire politique monétaire 30 0 3

Seminaire intervenants professionnels 20 3

130 15 14

Total ECTS à obtenir 14

Second year:  
Traditional track

Semestre 1

Semestre 3

Semestre 2

CM (UE) TD (UE) ECTS
Investment valuation 30 0 5
Réglementation financière et « compliance » 20 0 4
Analyse économique des décisions publiques 30 0 3
Économetrics 2 30 20 6
Macroéconomie financière approfondie 40 10 6
Microéconomie bancaire approfondie 40 0 6
Seminaire intervenants professionnels 20 3
Excel appliqué la la Finance 20 0

180 20 33

Total ECTS à obtenir 33
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Testimonial

Claudio Ceccarelli,  
employed at the BCEE 

“I chose to enrol in the Master programme  
in Economics and Finance at the University of 
Luxembourg in order to deepen my knowledge  
in the field of finance. At the time I had already 
studied economics and management for four 
years in Belgium and had worked for one year  
as an auditor in Luxembourg. 

While at the University of Luxembourg,  
I particularly appreciated the possibility to follow 
courses offered by Professors from different 
backgrounds, combining both the academic and 
professional worlds. Without any doubt this was  
a great advantage in benefiting from a diversified 
teaching experience. I also valued the diversity  
of the student body, both in terms of age and 
international synthesis, which also contributed  
to my positive impression about this Master 
programme.

At the end of my studies I chose to do a six-
month internship, in the compliance department 
of a bank, which allowed me to gain valuable 
professional experience, as well as an insight into 
the functioning of the banking sector.

Upon graduation from the programme and thanks 
to the meet@uni.lu job fair, I was hired by the 
Banque et Caisse d’Épargne de l’État (BCEE).  
At first, I had the possibility to work in different 
departments and to discover the branch network 
before being assigned to a project in the field of 
financial instruments. I have been working at the 
BCEE for three years now and I am very pleased 
with my job.”

Alumni testimonial

International Outreach 

The international dimension is very strong at the Faculty of Law, Economics and Finance. The student 
body and the academic members of the Faculty represent a large number of nationalities, reaching  
80 and 15 respectively. In addition, the Faculty has several international partnership agreements with 
Universities in North America, Asia, Europe, and Africa, encouraging student exchanges and faculty visits.

Semestre 4

Semestre 3

Semestre 4

Second year: 
Research track

CM (UE) TD (UE) ECTS
Risk Management 30 0 6
Analyse économique de la réglementation financière* option 20 0 3
Microstructures des marchés financiers* option 20 0 3
Financial Econometrics* option 20 3

Economie de l'assurance* option 20 3

Stage / Mémoire 20 0 15
0 33

Total ECTS à obtenir 110 27
2 cours à option parmi les 4

CM (UE) TD (UE) ECTS
Core Courses
Advanced mathematics 45 15 6
Advanced econometrics 45 15 6
Advanced microeconomics 45 15 6
Advanced macroeconomics 45 15 6
Advanced financial theory 45 0 6

CM (UE) TD (UE) ECTS
Economics
Research Topics in Regional and Urban Economics:  
the geography of finance and housing markets

30 5

Reserach topics in monetary macroeconomics (cours non tenu en 2013) 30 5
Research topics in international economics (cours non tenu en 2013) 30 5
Research topics in Economics Dynamics 30 5
Research topics in growth theory 30 5

Finance
Risk management 30 5
Microstructure of Financial markets 30 5
Behavioral finance 30 5
Topics in financial reseach 40 5

Introduction to continuous time models in mathematical finance 30 5

Research seminar in Finance* 60

Paper 10
* Compulsory for students in finance
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Internships 

Students pursuing the Academic Track have the option to complete an internship, which can be a useful 
and enriching experience for any young graduate. The Faculty offers guidance to students in their choice 
of internship within the financial industry in Luxembourg and abroad.

Career Opportunities

The programme stresses the complementary elements in the financial field between theoretical analysis 
tools and their professional application. It offers students training that enables them to adapt to the 
rapid changes taking place in the financial sector by capitalising on the knowledge and tools of the latest 
research.

The Master in Economics and Finance will prepare students to serve as leaders in their chosen field of 
financial and economic expertise and offer them the necessary academic background to excel in their 
future profession. Graduates of the Traditional Track may find rewarding career opportunities in banks, 
insurance companies and other financial institutions. Graduates of the Research Track develop high-level 
research skills, which may lead to PhD studies and a career in the academic field. 

The sound technical and institutional know-how gained from this education programme enables our 
graduates to benefit from a high level of employability in large public institutions (such as Luxembourg’s 
Commission de Surveillance du Secteur Financier [financial regulator], the country’s Central Bank) or 
private institutions active in Luxembourg’s financial sector (for instance, asset management and wealth 
management, hedging, insurance and private banking).

Practical Information

4 semesters / 120 ECTS

First year and Traditional Track 
French (50%) and English (50%)

Research Track 
English (100%)

45

200 € /semester

Completed 3 year studies (Bachelor/180 ECTS) in Economic or Social Sciences, Management, Applied 
Mathematics or equivalent. Applicants with completed 4 year studies (Master/240 ECTS) may be 
admitted directly to the second year. Students are selected on the basis of their application dossier.

If English is not the native language of the student he/she will have to prove the fluency in this language 
(level B2) by any recognised certificate. 

Please check the opening and closing deadlines on www.uni.lu  
> “Application and re-registration” section

http://mef.uni.lu 

Duration

Teaching languages 

Place number

Tuition fee

Admission requirements 

Language

Application 

For additional  
information 
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Secretary 
Sophie Ruffo  
T. +352 / 46 66 44-6490 
fdef-masterEF@uni.lu 
http://mef.uni.lu

—

Course directors 
Associate Prof Jean-Daniel Guigou 
T. +352 / 46 66 44-6317 
jean-daniel.guigou@uni.lu

Prof Michel Beine 
T. +352 / 46 66 44-6752 
michel.beine@uni.lu

—

Le Service des Études et de la Vie Étudiante 
(SEVE) / Student Department  
162a, avenue de la Faïencerie 
L-1511 Luxembourg 
T. +352 / 46 66 44-6060 
seve.infos@uni.lu 

—

Faculty of Law, Economics and Finance 
162a, avenue de la Faïencerie 
L-1511 Luxembourg

Contacts

For the faculty’s  
administrative management
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