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Analysis, 25, 117-130. ISSN: 1057-5219. DOI: 10.1016/j.irfa.2012.06.006. 

16. “The Subprime Asset-Backed Securities Market and the Equity Prices of Large Complex Financial 

Institutions”, (2011), Journal of International Financial Markets, Institutions and Money, 21, 

4, 585-604. ISSN: 1042-4431. DOI: 10.1016/j.intfin.2011.04.001. 

 

Published Monographs (Chapters) 

 

1. “Are There Benefits to Being Naked? The Returns and Diversification Impact of Capital Structure 

Arbitrage”, (2016), (with Jing Chen and Julian Williams) in: Contemporary Issues in Financial 

Institutions and Markets, Volume 2, Routledge (with J.O.S. Wilson and P. Hamill, eds). ISBN: 

9781317610038. 

2. “Liquidity Spillovers in Credit Markets During the Eurozone Crisis”, (2013), (with Julian Williams), 

in: “Financial Crisis Containment and Government Guarantees”, John R. LaBrosse, Rodrigo 

Olivares-Caminal and Dalvinder Singh (eds), Edward Elgar. ISBN: 9781781004999. 

 

Working papers under review and work in progress 

 

1. “Basel III and Stress Testing: Effects on Banks’ Off-Balance Sheet Activities”, (with Sad Abu alim 

and Vitor Castro) - Revise and Resubmit to Financial Markets, Institutions & Instruments 

2. Contingent Convertible Bonds in Financial Networks”, (with Carlo Sala and Daniele Tantari) - 

Revise and Resubmit to European Journal of Finance 

3. “The Impact of the Distribution Channels on Mutual Fund Flows and Performance” (with Bader 

Al Jawid and Andrew Vivian) - Revise and Resubmit to Review of Quantitative Finance & 

Accounting 

4. Sovereign CDS and Stock Markets Predictability”, (with Qinye Lu) - Revise and Resubmit to 

International the Review of Financial Analysis 

5. “Have Systemically Important Financial Institutions Gotten Riskier?”, (with Ilias Chondrogiannis)  

6. “The Term Structure of Sovereign CDS and Currency Carry Trades”, (with Robin Sickles and 

Ming-Tsung Lin) 

7. “Sovereign-Momentum Currency Returns”, (with Ming-Tsung Lin) 

8. “Sovereign Credit Default Swaps and the Currency Forward Bias”, (with Ming-Tsung Lin) 

9. “Do Firms Conduct ESG-Washing?”, (with Amedeo De Cesari and Ming-Tsung Lin) 
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10. “CDS and Risk Incentives of CEOs”, (with Enrico Onali) 

11. “CDS Return Predictability”, (with Ran Zhao) 

12. “Brexit, CEO Compensation, and Employee Pay”, (with Dimitrios Gounopoulos and Ran Zhao) 

13. “The Effects of The EBA’s Stress Testing Framework on Bank Lending and Credit Risk: An analysis 

of the EU Banking System”, (with Kasim Ahmed) 

 

INSTITUTIONAL ACTIVITIES 

 

Administration Roles 

 

2020 – present  Loughborough University, School of Business and Economics 

  CFA University Affiliation Program Coordinator MSc Finance Programs 

 

2015 – 2020 Loughborough University, School of Business and Economics 

  Programme Director MSc in Finance and Investment 

 

2012 – 2015 University of Birmingham, Department of Economics 

  Programme Director MSc in Banking and Finance 

 

Professional Services 

External Examiner of Degree Programmes 

 

2021 – present University of Exeter 

 External Examiner, Graduate Diploma in Business 

 

2021 – present University of Lancaster 

 Sunway University Business School 

 External Examiner, BSc (Hons) in Accounting and Finance 

 

2021 – Present University of Aberdeen 

 External Examiner, MSc Finance 

 

2021 – Present University of Aston, Aston Business School 

 External Examiner, BSc Single Honours Programmes 

BSc Joint Honours Business Programmes  

BSc International Business and Modern Languages Programmes 

BSc Computing for Business 

 

2021 – Present University of Coventry 

 External Examiner, MSc Finance 

BSc Insurance, Banking and Finance 

Ecole Superieure d’Assurances (ESA), Renasup, Paris 

Finance modules on BSc Global Business (top up) - Renasup Network 

 

2021 – Present University of the West of England (UWE Bristol) 

 External Examiner, BSc Accounting and Finance 

 

2017 – 2020   SOAS University of London 
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  External Examiner, MSc and PG Diploma in Financial and Management 

  Studies 

 

2017 – 2021 ICMA Centre, Henley Business School, University of Reading 

External Examiner, BSc Finance and Investment Banking; BSc Finance 

and Management (Venice); BSc Finance and Psychology; BSc Finance 

and Business Management (Malaysia) 

 

2013 – 2014 University of Birmingham     

  Frankfurt Steering Group Committee 

 

 

External panel member at programme validation and revalidation events 

 

2020 - 2022  Study Group ISCs UK & Europe 

Lancaster ISC: International Foundation Year Programme 

(Re-Approval) 

  

Richmond University, The American University in London 

 BA (Hons) Accounting and Finance – Formal Programme Review 

(Revalidation) 

 

Manchester Metropolitan University 

Programme Approval Event: Collaborative Partner LSBF SINGAPORE 

MSc Financial Technology / MSc Finance / BSc (Hons) Banking & 

Finance 

 

Study Group ISCs UK & Europe 

Programme Reapproval Event: International Foundation Year (IFY) 

 

University of Lincoln (Validation and revalidation of Undergraduate 

and Postgraduate Programmes in Economics and Finance) 

  University of Northampton (Validation Event – MBA Finance) 

 

University of Northampton (Validation Event – BA Business 

Management Validation (Finance/Economics)) 

 

BPP University (University Approval Validation of MSc Data Specialist 

[Top Up]) 

 

  University of Chichester (External Advisor for the Programmes approval 

of BSc (Hons) Global Management and International Business; MSc 

Global Management and Innovation, MSc Digital Learning; Digital MBA) 

 

  New College of the Humanities 

  College Approval Event for Level 7 Finance Courses (Bridge Programme) 

  Master of Science (MS) in Corporate Finance, Master of Science (MS) in 

Business Analytics 

 

 

Membership in Professional Associations 

 

American Finance Association, European Finance Association 
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Referee 

 

Journal of Empirical Finance, Journal of Financial and Quantitative Analysis, Journal of Financial Services 

Research, Journal of International Financial Markets, Institutions and Money, European Journal of 

Finance, International Review of Financial Analysis, Journal of Financial Intermediation, Journal of 

Banking and Finance, Journal of Economic Behavior and Organization, Financial Analysts Journal, Journal 

of International Money and Finance, Journal of Financial Stability, Journal of Derivatives, International 

Journal of Economics and Finance, Financial Review, The Manchester School, Review of International 

Economics, International Journal of Banking, Accounting and Finance, Economic Inquiry, Empirical 

Economics, Research in International Business and Finance 

 

Professional Recognition 

 

The Higher Education Academy, Fellow Status 

 

TEACHING ACTIVITIES 

Face-to-face teaching activities 

 

2015 – present Loughborough University, School of Business and Economics 

  Principles of Finance 

  Module Leader 

  Credits: 10 

  No. of hours: 24 

  Subject Group: Finance 

  Language: English 

  Portfolio Management, MSc in Finance, MSc in Finance and Investment, 

Module Leader 

  No. of hours: 30 

  Credits: 15 

  Subject Group: Finance 

  Language: English 

  International Financial Management, MSc in Financial Management 

  Module Leader 

  No. of hours: 24 

  Credits: 15 

  Subject Group: Finance 

  Language: English 

  Current Issues in Finance, MSc in Financial Management, Module 

Leader 

  No. of hours: 30 

  Credits: 15 

  Subject Group: Finance 

  Managing the Global Firm, MBA and EMBA Programs 

  No. of hours: 3 

  Credits: 10 

  Subject Group: Executive Education 

  Language: English 

 

2012 - 2015 University of Birmingham, Department of Economics 

  Economics of Corporate Finance, BSc in Economics 

  Module Leader 

  No. of hours: 24 

  Credits: 15 
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  Subject Group: Economics 

  Portfolio Security Analysis, MSc in Money, Banking and Finance 

  Credits: 15 

  No. of hours: 24 

  Subject Group: Economics 

  Language: English 

 

2009 – 2012 University of Southampton, School of Management 

Corporate Finance, MSc in Accounting and Finance 

Module Leader 

No. of hours: 22 

Credits: 15 

  Subject Group: Finance 

Financial Derivatives, Undergraduate Level 

Module Leader 

Credits: 15 

No. of hours: 22 

  Subject Group: Finance 

  Language: English 

 

2019 - 2021 University of International Business and Economics, Beijing 

  Visiting Professor, Summer School 

  Portfolio Security Analysis 

  Credits: 15 

  No. of hours: 32 

  Subject Group: Finance 

  Language: English 

 

2019 - 2021 Southwestern University of Finance and Economics 

  Visiting Professor, Summer School 

  Portfolio Security Analysis 

  Credits: 15 

  No. of hours: 30 

  Subject Group: Finance 

  Language: English 

  International Financial Management 

  Credits: 15 

  No. of hours: 30 

  Subject Group: Finance 

  Language: English 

 

SUPPLEMENTARY TEACHING ACTIVITIES 

 

Undergraduate degree dissertations 

 

2015 – present Loughborough University, School of Business and Economics 

  Undergraduate degree dissertations (4-5 per year) 

 

2012 - 2015 University of Birmingham, Department of Economics 

  Undergraduate degree dissertations (4-5 per year) 

 

2009 – 2012 University of Southampton, School of Management 

  Undergraduate degree dissertations (4-5 per year) 
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Master’s degree dissertations 

 

2020 – present The University of Glasgow 

External Supervisor, MSc Finance, dissertations (15 per year) 

 

2020 – present The University of York Management School 

External Supervisor, MSc Finance, MSc Management projects and 

dissertations (8-12 per year) 

2021 – 2022 Queen Mary University of London 

  External Supervisor, MSc Finance dissertations (25 per year) 

 

2019 – 2021 The University of Sheffield 

External Supervisor, MSc Finance, dissertations (4 per year) 

 

2019 – 2021 University Trinity College, Dublin 

External Supervisor, MSc Financial Risk Management Dissertation (5 per 

year) 

 

2018 – 2021 School of Economics, Finance and Management, University of Bristol 

External Supervisor, MSc Finance and Investment dissertations (8-14 

per year) 

 

2017 – 2019   Warwick Business School, University of Warwick 

External Supervisor, MSc Finance, MBA dissertations (20 per year) 

 

PhD supervision theses (5) 

 

2017 – 2019 Bader J. Al Jawid 

 

2018 – present Rieman Rudra 

 

2018 – 2021 Sad Abu alim 

 

2018 – present Kasim Ahmed 

 

2021 – present Jack Green 

 

Doctoral examination 

 

2019 November Ludovico Rossi, ICMA, University of Reading 

 

2019 March Handing Sun, Durham University Business School 

 

2018 December Hongya Liang, Aston Business School 

 

2021 April Maher Hussein Mahmoud, University of Stirling 

 

2021 May Xiao Lang, Durham University Business School 

 

2021 July Ruijia Zhan, University of Bath 

 

2021 September Nodirbek Karimov, Huddersfield Business School 
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2022 July Roberto Galan, University of Edinburgh 

 

Seminars 

 

2015 – present Loughborough University, School of Business and Economics 

  Portfolio Management, MSc in Finance, MSc in Finance and Investment 

  No. of hours: 10 

  Credits: 15 

  International Financial Management, MSc in Financial Management 

  No. of hours: 4 

  Credits: 15 

  Current Issues in Finance, MSc in Financial Management, Module  

  No. of hours: 6 

  Credits: 15 

 

2012 - 2015 University of Birmingham, Department of Economics 

  Economics of Corporate Finance, BSc in Economics 

  No. of hours: 8 

  Credits: 15 

  Portfolio Security Analysis, MSc in Money, Banking and Finance 

  Credits: 15 

  No. of hours: 8 

 

2009 – 2012 University of Southampton, School of Management 

Corporate Finance, MSc in Accounting and Finance 

No. of hours: 8 

Credits: 15 

Financial Derivatives, BSc in Accounting and Finance 

Credits: 15 

No. of hours: 8 

 

2006 – 2010 University of Bath, School of Management 

Theory of Finance, MSc in Accounting and Finance and MSc in 

Economics and Finance 

No. of hours: 24 

Credits: 15 

Corporate Finance, BSc in Accounting and Finance, BSc in Business 

Administration and BSc in Economics 

Credits: 15 

No. of hours: 24 

 

Tutoring  

 

2015 – present Loughborough University, School of Business and Economics 

  Personal Tutoring UG and PG students (30 per year) 

   

2012 - 2015 University of Birmingham, Department of Economics 

  Personal Tutoring UG and PG students (30 per year) 

   

2009 – 2012 University of Southampton, School of Management 

  Personal Tutoring UG and PG students (30 per year) 
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Autorizzo il trattamento dei miei dati personali ai sensi del D.lgs. 196 del 30 giugno 2003.
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Sep 2018 – Jan 2019 European Central Bank, Frankfurt am Main, Germany 

PhD Trainee at the Systemic Risk and Financial Institutions Division 

(Directorate General Macroprudential Policy and Financial Stability).  

2018 Bangor Business School, Bangor, United Kingdom  

Lecturer in Investment Banking 

2015 University of Genoa, Genoa, Italy 

Microeconomics Teaching Assistant 

2013 Banco Centro Americano de Integración económica, Tegucigalpa, 

Honduras 

Researcher (project SICA – BCIE Italia) 

Education  

2020 Bangor Business School, Bangor, United Kingdom 

PhD in Banking and Finance  

2018 University of Genoa, Genoa, Italy 

PhD in Economics 

2016 Bangor Business School, Bangor, United Kingdom 

Master of Science in Banking and Finance (with Distinction) 

2014 University of Genoa, Genoa, Italy 

Master in International and Diplomatic Science (110/110 and summa cum 

laude) 

2012 University of Genoa, Genoa, Italy 

Master in Political Economy 

2011 University of Genoa, Genoa, Italy 

Bachelor in Political Science (110/110 and summa cum laude) 

Fellowships/Schol

arships & Awards 

 

2021 ADEIMF-Intesa San Paolo, Palermo, Italy 

Price for the second best conference paper in banking 

2018 Rotary Group, Genoa, Italy 

Grant for the best research in Banking 
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2016 Bangor Business School, Bangor, United Kingdom 

PhD Fellowship 

2015 Bangor Business School, Bangor, United Kingdom 

MSc Scholarship 

2014 University of Genoa, Genoa, Italy 

PhD Fellowship 

2012 Ministry of Foreign Affair and International Cooperation, Rome, Italy 

Scholarship MAE-CRUI  

2011 Edoardo Garrone Foundation, Genoa, Italy 

Master Scholarship 

Published 

Academic Articles 

 

2022 Journal of Financial Stability 

 (with Yener Altunbas, David Marques Ibanez, Costanza Rodriguez d’Acri and 

Martina Spaggiari) “Do Banks Fuel Climate Change?” 

2022 Journal of Banking and Finance 

 (with Giuseppe Cappelletti, Costanza Rodriguez d’Acri and Martina Spaggiari) 

“Compositional Effects of Bank Capital Buffers and Interaction with Monetary 

Policy” 

2022 European Financial Management  

 (with Aziz Jaafar and Salvatore Polizzi) “Persistency of Window Dressing 

Practises in the U.S. Repo Markets after the GFC: The Unexplored Role of the 

Deposit Insurance Premium” 

2022 Journal of International Money and Finance 

 (with Philip Molyneux, Livia Pancotto and Costanza Rodriguez d’Acri) 

“Interest Rate Risk and Monetary Policy Normalisation in the Euro Area” 

2021 Journal of Empirical Finance 

 (with Alessio Bongiovanni, Riccardo Santamaria and Jonathan Williams) “Do 

Negative Rates Affect Bank Risk-Taking?” 

2021 Finance Research Letters 

 (with Philip Molyneux and Livia Pancotto) “A New Measure for Gauging the 

Riskiness of European Banks’ Sovereign Bond Portfolios” 

2021 Journal of International Money and Finance  

 (with Yener Altunbas; Giuseppe Avignone and Salvatore Polizzi) “Centralised 

or Decentralised Banking Supervision? Evidence from European Banks” 

2021 European Financial Management 

 (with Philip Molyneux, Chiara Torriero and Jonathan Williams) “Banks’ 

Noninterest Income and Securities Holdings in a Low Interest Rate 

Environment: The Case of Italy” 

2020 European Journal of Political Economy 

 (with Giovanni Battista Pittaluga and Elena Seghezza) “Reconsidering the 

Modernization Hypothesis: The Role of Diversified Production and Interest-

Group Competition” 

2020 Economics Letters 

 (with Elena Seghezza and John Thornton) “Expectation in an Open Economy 

Hyperinflation: Evidence from Germany 1921-23” 

2019 Journal of Banking and Finance 

 (with Philip Molyneux and Ru Xie) “Bank Margins and Profits in a World of 

Negative Rates” 

2019 Journal of Financial Services Research  
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(with Philip Molyneux, John Thornton and Ru Xie) “Did Negative Interest 

Rates Improve Bank Lending?” 

Policy Articles   

2022 VoxEU – CEPR 

(with Yener Altunbas, Leonardo Gambacorta and Giulio Velliscig) 

“Combating Climate Change: The Role of Female Managers” 

2021 Financial Stability Review – European Central Bank 

(with Cyril Couaillier, Marco lo Duca, Costanza Rodriguez d’Acri and 

Alessandro Scopelliti) “Bank Capital Buffers and Lending in the Euro Area 

During the Pandemic” 

2021 VoxEU - CEPR 

 (with Yener Altunbas, David Marques Ibanez, Costanza Rodriguez d’Acri and 

Martina Spaggiari) “Financing Climate Change: International Agreements and 

Lending” 

2021 Macroprudential Bulletin – European Central Bank 

 (with Ernest Dautovic, Aurea Ponte Marques, Costanza Rodriguez d’Acri, 

Diego Vila Martin and Nadya Wildmann) “Evaluating the Benefits of the Euro 

Area Recommendations on Lending and Provisioning” 

2019 Financial Stability Review - European Central Bank 

(with Desislava Andreeva, Maciej Grodzicki and Csaba More) “Euro Area 

Bank Profitability: Where Can Consolidation Help?” 

2019 Financial Stability Review - European Central Bank 

(with Ivan Huljak and Costanza Rodriguez d’Acri) “Market Power Versus 

Financial Stability of the Euro Area Banking Sector” 

Revise & 

Resubmit 

 

2022 Journal of Financial Services Research (R&R) 

 (with Kyung Yoon Kwon, Philip Molyneux and Livia Pancotto) “Banks and 

FinTech acquisitions” 

2022 Journal of Corporate Finance (R&R) 

(with Yener Altunbas, Leonardo Gambacorta and Giulio Velliscig) “Does 

Gender Diversity in the Workplace Mitigate Climate Change?” 

Academic 

Activities 

 

Referee Applied Economics Letters; China Finance Review International; Corporate 

Social Responsibility and Environmental Management; Economia 

Internazionale; Economics Letters; European Journal of Finance; Finance 

Research Letters; Financial Markets and Portfolio Management; International 

Journal of Emerging Markets; International Journal of Finance and Economics; 

International Review of Economics; International Review of Financial 

Analysis; Journal of Banking and Finance; Journal of Business and Economics; 

Journal of Financial Services Research; The British Accounting Review; The 

European Journal of Government and Economics; The North American Journal 

of Economics and Finance. 

Published 

Working Papers 

 

2022 CEPR Discussion Paper 

(with Yener Altunbas, Leonardo Gambacorta and Giulio Velliscig) “Does 

Gender Diversity in the Workplace Mitigate Climate Change?” 
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2022 European Central Bank Working Paper Series 

(with Cyril Couaillier, Marco Lo Duca and Costanza Rodriguez d’Acri) 

“Caution: Do not Cross! Capital Buffers and Lending in Covid-19 Times” 

2022 European Central Bank Working Paper Series 

(with Yener Altunbas, Leonardo Gambacorta and Giulio Velliscig) “Does 

Gender Diversity in the Workplace Mitigate Climate Change?” 

2021 Bank for International Settlements Working Paper 

 (with Yener Altunbas, Leonardo Gambacorta and Giulio Velliscig) “Does 

Gender Diversity in the Workplace Mitigate Climate Change?” 

2021 European Central Bank Working Paper Series 

 (with Yener Altunbas, David Marques-Ibanez, Costanza Rodriguez d’Acri and 

Martina Spaggiari) “Do Banks Fuel Climate Change?" 

2020 European Central Bank Working Paper Series 

 (with Philip Molyneux; Livia Pancotto and Costanza Rodriguez d’Acri) 

“Interest Rate Risk and Monetary Policy Normalization in the Euro Area” 

2020 European Central Bank Working Paper Series 

 (with Giuseppe Cappelletti, Costanza Rodriguez d’Acri and Martina Spaggiari) 

“Compositional Effects of O-SII Capital Buffers and the Role of Monetary 

Policy” 

Conferences 

/Speaker 

 

2021 University of Palermo, Palermo, Italy 

Presenter at the ADEIMF conference 

2021 Bocconi University, Milan, Italy 

Presenter at the 48th annual meeting of the European Finance Association 

2021 King’s College, London, United Kingdom 

Presenter at the Qatar Centre for Global Banking and Finance 

2018 Bangor Business School, Bangor, United Kingdom 

11th International Accounting and Finance Doctoral Symposium 

2017 LUMSA University, Palermo, Italy 

XXVI International Rome Conference on Money, Banking and Finance 

2017 Bundesbank, Eltville, Germany 

7th Workshop Bank and Financial Markets 

2017 ATMIA, London, United Kingdom 

Invited speaker at the ATM Industry Association 

Presenter at 

Seminars/brown-

bags 

 

 Presenter at: Bank for International Settlements, Bank of England, European 

Central Bank, International Monetary Fund, European Commission, Central 

Bank of Brazil, Riksbank, Noriges Bank, Strathclyde Business School, Bangor 

Business School, University of Genoa, University of Udine. 

Languages   

English  Fluent  

Certified by IELTS and working experience  

Spanish Fluent 

Certified by working experience  
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Italian Native 

IT Skills   

Office Suites  Proficient 

MS Office, LaTex 

Statistical  Proficient  

Stata 

Database Thompson Reuters, Thompson Eikon, Thompson One, Thompson Datastream, 

SNL Financial, Bankscope, Orbis Bank Focus, Moody’s Bank analytics, FDIC, 

ABI Fast, Bloomberg, Amadeus, BoardEx. 

Academic 

References  

 

Philip Molyneux Professor in Banking at Bangor Business School  

Email: pmolyneux@sharjah.ac.ae  

Yener Altunbas Professor in Banking at Bangor Business School 

Email: y.altunbas@bangor.ac.uk  

Policy-Makers 

References 

 

David Marques 

Ibanez 

Team Lead Economist in the Financial Research Division at the European 

Central Bank 

Email: david.marques@ecb.europa.eu  

Costanza Rodriguez 

d’Acri 

Deputy Head of Division in the Stress Test Modelling Division the European 

Central Bank 

Email: Costanza.Rodriguez@ecb.europa.eu  

Leonardo 

Gambacorta 

Head, Innovation and the Digital Economy, Monetary and Economic 

Department 

Email: leonardo.gambacorta@bis.org  

 


