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Contact

All Souls College
High Street

OX1 4AL Oxford
United Kingdom

Academic Positions

2021 — 2026 All Souls College, University of Oxford
Post-Doctoral Research Fellow

2025 — Centre for Economic Policy Research
Research Affiliate, IMF and MEF

Education

2021 PhD in Economics, London Business School

2014 MSc in Economics, London School of Economics

2011 Laurea in Economics, Bocconi University

2011 BA in Business Administration, Central European University
2010 Visiting Student, Dartmouth College

Research

Publications

1. “Bewley Banks”. With Tommaso Monacelli.
Review of Economic Studies, August 2025

2. “Monetary Unions with Heterogeneous Fiscal Space”. With Marco Bellifemine and Adrien Couturier
Journal of International Economics, July 2025

Under Revision

3. “Assortative Matching, Interbank Markets, and Monetary Policy”. With Christian Bittner and Farzad
Saidi. 2024
Revise and Resubmit at Americal Economic Journal: Macroeconomics

4. “The Regional Keynesian Cross”. With Marco Bellifemine and Adrien Couturier. 2024
Revise and Resubmit at Review of Economic Studies

5. “The Anatomy of Cyber Risk”. With Hélene Rey and Ahmed Tahoun. 2023
Revise and Resubmit at Journal of Finance

6. “Granular Credit Risk”. With Sigurd Galaasen, Ragnar Juelsrud, Hélene Rey. 2023
Revise and Resubmit at Journal of Finance
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Working Papers

7. “Measuring Conflict Inflation”. 2025
John Fell Fund FEarly Career Researcher Main Award
Marjolin Prize at the European Money and Finance Forum

8. “Diversity, Equity, and Inclusion in General Equilibrium”. 2024
9. “Two Centuries of Systemic Bank Runs”. With Tobias Konig, Karsten Miiller, and Farzad Saidi. 2024

10. “Estimating the Elasticity of Intertemporal Substitution using Dividend Tax News Shocks”. With
Martin B. Holm, Marek Jasinski, and Plamen Nenov. 2024

11. “Granular Sentiments”. With Alex Kohlhas, Sasha Talavera, and Mao Zhang. 2024

12. “HBANK: Monetary Policy with Heterogeneous Banks”. With Marco Bellifemine and Tommaso
Monacelli. 2022

13. “Social Capital and Monetary Policy”. 2022

14. “A Macroeconomic Model with Heterogeneous Banks”. 2021

15. “Credit Market Power: Branch-Level Evidence from the Great Financial Crisis”. 2020

16. “The Cross-Section of Risk-Taking and Asset Prices”. With Nuno Coimbra and Hélene Rey. 2019

Work in Progress

17. “The Geography of the Financial Accelerator”. With Alexander Haas
ECB Lamfalussy Fellowship 2024

18. “Quantifying Mental Health”. With Alex Kohlhas, Sasha Talavera, and Mao Zhang
19. “Wholesale Funding Runs”. With Tobias Konig, Sammy Mahmood, Karsten Miiller, and Farzad Saidi

20. “Banking Unions”. With Alexander Haas
ECB Confidential Micro-Data Pilot Project

Teaching
2025 Financial Institutions, Masters in Financial Analysis, London Business School
2023, 2024 Topics in Macroeconomics, PhD Second Year, University of Oxford

Honors, Awards, and Grants

2024 Marjolin Prize at the European Money and Finance Forum

2024 John Fell Fund Early Career Researcher Main Award (£50,000)

2024 ECB Lamfalussy Fellowship (£10,000)

2021 CopenhagenMacro Days Junior Prize

2021 Qatar Centre for Global Banking & Finance Young Economist Prize (Runner-up)
2020 UniCredit Foundation’s Economics Job Market Best Paper Award

2020 Invited to the 7th Lindau Meeting on Economic Sciences

2020 Wheeler Institute for Business and Development Research Grant (£20,000)



2019
2019
2015
2007
2007

AQR Asset Management Institute Fellowship Award (£10,000)
Teaching Award (EC210), London School of Economics

LBS Graduate Fellowship

Bocconi Undergraduate Fellowship

CEU Undergraduate Fellowship

Refereeing Activity

American Economic Review, American Economic Journal: Macroeconomics, European Economic Review,
Journal of Corporate Finance, Journal of International Economics, Journal of Macroeconomics, Journal
of Monetary FEconomics, Journal of Money Credit and Banking, Journal of Political Economy:
Microeconomics, Review of FEconomic Dynamics, Review of Economic Studies, Review of Financial

Studies

Other Professional Activities

2024 -
2024 -
2024

2021 —
2021 -
2019

2015 — 2017
2016

2014 - 2015
2011 — 2013

Program committee member, EEA Conference
Program committee member, EFA Conference
Academic Visitor, Federal Reserve Bank of Philadelphia
Academic Visitor, Bank of England

Guest Researcher, Norges Bank

Visiting Ph.D. Student, Norges Bank

Research Assistant to Professor Hélene Rey
Quantitative Research, Babson Capital

Fixed Income Analyst, State Oil Fund of Azerbaijan

Economist, Central Bank of Azerbaijan

Seminars and Presentations (including scheduled)

2025

2024

NYU Stern, Goethe University Frankfurt, Bank of Italy, Bank of England, Banque de
France, BSE Summer Forum, Econometric Society World Congress, CEBRA, EFA,
Central Bank of Chile, Ellison Institute of Technology, CEPR Paris Symposium

Hong Kong University of Science and Technology, University of Cambridge, University
of Lancaster, Cyprus University of Technology, CEMFI, University of Copenhagen,
AEA, IMF-Wharton Conference on Artificial Intelligence and Cyber Risk, NBER
International Seminar on Macroeconomics, EFA, Oxford Centre for Business
Taxation, Macroeconomic Policy Perspectives at the Minneapolis Fed, Yale Program
on Financial Stability, Wharton Conference on Liquidity and Financial Fragility,
Philadelphia Fed Conference on Frontiers in Machine Learning and Economics, CEPR
IMF Annual Meeting, CEPR Paris Symposium, CEPR International Macro History
Online Seminar, Virtual Israel Macro Meeting, LBS Alumni Conference



2023

2022

2021

2020

2019

2018

Durham University Business School, Oxford University, University College London,
European University Institute, Bank of England, SED, CEBRA, Tilburg GIFT, BoE-
CfM-EUI-LSE Workshop, CREi-UPF, EEA, ES European, Oslo Macro Conference,
Danmarks Nationalbank New Developments in Business Cycle Research Conference

Harvard University, BI Norwegian Business School, University of Bonn, Frankfurt
SFM, Prague University of Economics and Business, European Central Bank,
Columbia SIPA’s State-of-the-Field of Cyber Risks to Financial Stability, Society
for Economic Dynamics, CEBRA, Federal Reserve Bank of Richmond, 4th Endless
Summer Conference of Financial Intermediation and Corporate Finance, 4th Warsaw
Money-Macro-Finance Conference, 5th Workshop of the Spanish Macroeconomics
Network, CRC Workshop on Global Crises

University of Oxford, Berkeley Haas, Wisconsin School of Business, University of
Wisconsin Economics, Queen Mary University of London, BI Norwegian Business
School, Federal Reserve Bank of New York, Federal Reserve Bank of Chicago,
Federal Reserve Bank of Boston, Federal Reserve Board, AEA, AFA, ECB-RFS
Macro-Finance Conference, RES, CEBRA, VMACS, Oslo Macro Conference, 37th
International Symposium on Money Banking and Finance, Columbia SIPA - FRBNY
Workshop on Cyber Risk to Financial Stability, SEACEN Centre, EIOPA, Bank of
Israel, CopenhagenMacro Days

ERC/CEPR/LBS Conference on Granularity and Applications (Website), Junior
VMACS Conference, LBS, EEA, EFA, ES

EFA, ES, Norges Bank, Statistics Norway, New Developments in Business Cycle
Analysis, LBS

Trans-Atlantic Doctoral Conference

Discussions (including scheduled)

2025

2025
2025
2025

2024

2024
2023
2023

2022

2022

2021

“Fiscal Policy in a Monetary Union with Heterogeneous Agents” by S. Malmberg,
F. Langot, J. Maillard, and J.O. Hairault

“Non-Essential Business Cycles” by M. Andreolli, N. Rickard, and P. Surico

“Banks Maturity Choices and the Transmission of Interest-Rate Risk” by P. Varraso
“Imperfect Competition and the Propagation of Uncertainty Shocks” by T.
Gasparini

“Exchange Rate Disconnect Revisited” by R. Chahrour, V. Cormun, P.D. Leo, P.
Guerron-Quintana, and R. Valchev

“Intermediary Market Power and Capital Constraints” by M. Wittwer and J. Allen
“Monetary Policy in an Unbalanced Economy” by L. Fornaro and F. Romei
“Monetary Policy and Wealth Effects: The Role of Risk and Heterogeneity” by N.
Caramp and D. Silva

“Learning by Necessity: Government Demand, Capacity Constraints, and
Productivity Growth” by E. Ilzetzki

“The Cross-border Effects of Bank Capital Regulation” by S. Bahaj and F.
Malherbe

“Empirical Evidence of the Lending Channel of Monetary Policy under Negative
Interest Rates” by W. Boungou


https://sites.google.com/view/granularity/home

2021 “Crisis Interventions in Corporate Insolvency” by S. Antill and C. Clayton

2019 “Is the working capital channel important?” by M. Suveg. 2019



