
A
N

N
U

A
L

 R
E

P
O

R
T

 2021–
22

T
he Q

atar C
entre for G

lobal B
anking &

 Finance

Qatar Centre for  
Global Banking  
& Finance
2021 – 22

For more information, please contact:

Professor David Aikman
Director of the Qatar Centre  
for Global Banking & Finance
King’s College London
david.aikman@kcl.ac.uk

Matthew Gorman
Director of Development
King’s College London
matthew.gorman@kcl.ac.uk



3

Contents

Welcome from the Chairman of Council,  
King’s College London             4

Introduction from the President & Principal  6

A message from the Executive Dean 9

Introduction from the Director 10

People 12

Spotlight interview: Dr Rhys Bidder 20

Spotlight interview: Aristeidis Raftapostolos  22

Executive Education 24

Financial Policy & Regulation MSc  29

Spotlight interview: Dr Daniele Massacci 31

Events  32

Communications: Blog 52

Research  54

News  58

Thank you  63

Financial Statement  64



WelcomefromtheChairmanofCouncil54 TheQatarCentreforGlobalBanking&FinanceAnnualReport2021–22

Welcome from the 
Chairman of Council
The Rt Hon the Lord Geidt
Ithasbeenanhonourtowitnessthecontinuedgrowthandsuccess
oftheQatarCentreforGlobalBanking&Finance,theglobal
reachofitsworkandthestrengtheningofourpartnershipwith
QatarCentralBank,inwhathasbeenachallengingyear.

Withstudentsandstafffromover150countries,King’sCollege 
Londonisatrulyglobaluniversitywithaglobalproblem-solving 
mindsetattheheartofourvision.Thisisimportantbecausethe
challengeswefaceinoursocietiesmorethaneverare 
overwhelminglyglobal–beitrecoveringfromthepandemic, 
addressingtheimplicationsoftheongoingwarinUkraineonthe 
economyandfoodsecurity,ortacklingtheclimateemergency. 
Facinguptothesechallengeswillrequireinternationalcooperation.

IhavebeenparticularlyimpressedtoseetheCentre’s
expandingglobalreachandpresence.Itcontinuestoattract
internationalexpertisetoitsteam,tostrengthenitsnetworks
andtoshareitsresearchworldwidethroughpublications,virtual
seminarsandthenewMacroprudential Mattersblog.

Itwasaprivilegetowelcomeadiverseandinternationalaudience 
totheCentre’sfirstin-personAnnualConferenceinJuly.
Participantsattendedfromseveralcontinents;fromcentral
banks,fromotherpublicandprivatesectorfinancialinstitutions
andfrommanyoftheworld’sleadinguniversities.Itisprecisely
througheventssuchasthis,wherewecansharefreshideas,
thatwecanworktoaddressthefinancialchallengesweface
andhelpimprovethelivesofpeoplearoundtheworld.

Wearealsoproudofthebank’spartnershipinprogressingthe
Centre’seducationalprogrammes;developingtheexecutive
educationofferingandshapingthenewMSc.Thesewillempower
ourstudentsandthefinancialcommunitytodevelopthevitalreal-
worldskillsneededtotackletheeconomicchallengesofthefuture.

King’sCollegeLondonremainsenormouslygratefultoQatar
CentralBankanditsGovernor,HisExcellencySheikhBandar
BinMohammedBinSaoudAl-Thani,forthevisiontosupport
theCentreandforitscontinuedguidanceandcounsel.Welook
forwardtoourcontinuedworktogetheroverthecomingyears.

Thankyou.

TheRtHontheLordGeidtGCBGCVOOBEQSOFKC 
ChairmanofCouncil  
King’sCollegeLondon
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King’s College London 
remains enormously 
grateful to Qatar Central 
Bank and its Governor, 
His Excellency Sheikh 
Bandar Bin Mohammed 
Bin Saoud Al-Thani, for 
the vision to support the 
Centre and for its continued 
guidance and counsel.  
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Introduction from the 
President & Principal 
Professor Shitij Kapur 
QatarCentralBank’ssignificantsupportinhelpingustoestablish
theQatarCentreforGlobalBanking&Financeisgreatlyvaluedby
King’sBusinessSchoolandthewideruniversity.Wethankyouforyour
generosity,visionandpartnership.Wehavemadesuperbprogress,and
IampleasedtoupdateyouontheCentre’sactivitiesoverthelastyear.

IreturnedtoKing’sinsummer2021afteraperiodattheUniversityof
Melbourne.Itisaprivilegetobebackataninstitutionthatismaking
suchanimpact.Anditisremarkabletoseetheadvancesandpartnerships
thatKing’shasmadesinceIhavebeenawayincludingwithQatar
CentralBank,inourflourishingandnewlyaccreditedBusinessSchool.

Thestrengthofourpartnershipandthequalityofresearchand
educationproducedbytheCentreinashortspaceoftimehasbeen
impressive.TheCentrebringstogetherstudentsandacademicswith
theinternationalcentralbankingcommunitytoinformdebate,policy-
making,financialstabilityandregulation.Whetherthroughresearch
groups,publishedpapers,ortheCentre’spolicyforums,blogs,virtual
seminarsandannualconference,togetherourworkembodiesKing’s
missionofknowledgewithrealpurpose,fortheserviceofsociety.

Itisinspiringtoseeouracademicsandtheglobalfinancialcommunity
collaborate,debateandshareinsightswhichhaveimpactbeyondthe
wallsofKing’s.Asaresearchermyself,Iunderstandthedrivetotranslate
researchintoaction.Economicresiliencewillbekeytosociety’srecovery
fromthechallengesitfaces.Byequippingcentralbankswithpractical
toolsandthelatestknowledgetodealwiththesechallenges,theywill
bebetterabletosteerustowardsamorestablefinancialfuture.

IamexcitedbytheprogresstheCentreismakingandwhatwecan
achievetogether.OnbehalfofKing’sCollegeLondon,Iwouldlike
tothankQatarCentralBankforitsadvice,guidanceandsupport.

Wearepleasedtohavetheopportunitytoregularlymeetwithyourteam
inDohaandwelookforwardtowelcomingyoutoLondontoshowyou
firsthandtheworkoftheQatarCentreforGlobalBanking&Finance.

Thankyouforyoursupport.

ProfessorShitijKapur 
President&Principal 
King’sCollegeLondon
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‘We thank you for  
your generosity, vision 
and partnership. We 
have made superb 
progress, and I am 
pleased to update you on 
the Centre’s activities 
over the last year.’  
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A message from the 
Executive Dean 
Professor Stephen Bach
IampleasedtoprovideanupdateontheactivitiesoftheQatar
CentreforGlobalBanking&FinanceandKing’sBusinessSchool.

King’sBusinessSchoolrecentlyreceivedaccreditationfromthe
AssociationtoAdvanceCollegiateSchoolsofBusiness(AACSB)and
EuropeanQualityImprovementSystem(EQUIS).Theseaccreditations
arethemostcomprehensiveinstitutionalaccreditationsystems
forbusinessandmanagementschools.Theyindicatethatwehave
becomeaworld-leadingbusinessschool,sinceourlaunchin2017.

Wearelookingforwardtotheopportunitiestheybringtoinnovate,
learnfromandshareideaswithpeerschoolsallovertheworld.

Wealsocontinuetoundertakeground-breakingresearchtoimprove 
thewaypeopledobusiness,andweengagewithorganisationsaround 
theworldtocreaterealvalueforsociety.Ourresearcherswereatthe
forefrontofunderstandingtheimpactofCOVID-19onbusinessand
consumersanddevelopingsolutionsthatcanmakeadifferenceto
economicandsocietalwellbeing.Wewereveryproudtoseeourresearch
andimpactrecognisedintheUK’slatestREF(ResearchEducation
Framework)results.King’sBusinessSchoolisnowoneofthetop10
businessschoolsforresearchintheUK,withmorethan90percent
ofourresearchratedasworld-leadingorinternationallyexcellent.

Withyourgeneroussupport,theSchoolcontinuestodeliverour 
wideningparticipationinitiatives.Weheldourfirstin-personevent
forthecohortof60K+studentswhojoinedtheprogrammein
January2022.TheK+initiativeisatwo-yearprogrammedesigned
tosupportstudentswhoaredisadvantagedintheiruniversity
applications.92percentofthestudentswouldbethefirstgeneration
intheirfamilytogotouniversityand85percentarefromthe
mostdeprivedareasofLondon.OurambitionistomakeaKing’s
educationavailableforallthosewhocouldbenefitfromit.

Thisyear,theCentrewelcomedit’snewDeputyDirectorDrRhys
Bidder,andnewresearchersandPhDstudents.Theactivitiesofthe
Centrecontinuetoreachawideaudienceandweweredelighted
toshowcaseourworkattheCentre’sannualconferenceinJuly.

Thankyouforyourgeneroussupportwiththesedevelopments.
IthastrulybeenanexcellentyearfortheCentreandforthe
BusinessSchool.Ilookforwardtoupdatingyouagainsoon.

ProfessorStephenBach 
ExecutiveDean 
King’sBusinessSchool

Our researchers were at the forefront 
of understanding the impact of 
COVID-19 on business and consumers 
and developing solutions that can
make a difference to economic 
and societal wellbeing.

8 TheQatarCentreforGlobalBanking&FinanceAnnualReport2021–22

‘King’s Business School 
is now one of the top 
10 business schools for 
research in the UK, with 
more than 90 per cent 
of our research rated 
as world-leading or 
internationally excellent.’
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Attheendoflastyearweinitiatedanewblogentitled 
Macroprudential Matters,whichhostsarticlesbyglobalexperts 
onfinancialstabilitypolicy.Todate,thewebsitehasincluded 
piecesbySirPaulTucker(ex-DeputyGovernorBankofEngland), 
DonKohn(ex-ViceChairFederalReserve),andVitorConstancio
(ex-VicePresidentECB).Wenowhaveover90subscriberstothe
site,includingprominentjournalistsandseniorcentralbankers.

Ourvirtualseminarseriesisattractingexcellentspeakersanda
globalaudience.Theforthcomingautumn2022programmefeatures
speakersfromtheBankofEngland,ImperialCollegeLondon,and
theUniversityofCaliforniaDavis–tonamebutafew.Since
itsinceptioninJune2020,wehavehadatotalof30seminars,
attractingover1200attendeesfromover30differentcountries.

Animportantaspectofourworkat
theCentreistouseourconvening
powertobringtogetheracademics,
financialmarketpractitionersand
policymakerstodiscusstopical
issuesandkeychallengesfacing
centralbanksatthisjuncture.
InMarch,weorganisedavery
successfulpolicyforumontherole
thatsovereigngreenbondscanplay
inthetransitiontonetzero.This
event,inspiredbytheUKTreasury’s
first“greengilt”issuanceinthe
autumn,featuredspeakersfromthe
UKTreasury,BlackRock,theCDC

GroupandKing’s.Thediscussioncentredonnovelaspectsofthe
UK’sscheme,includingtheverificationandassuranceprocess,the
rationaleforelevatedinvestordemandfortheseassetscompared
toconventionalbonds,theextentof“additionality”createdbythe
programme,andtheoutlookforthismarketintheyearsahead.

Finally,Iamdelightedtosaywehaveattractedexcellentnewresearchers
tothegroup.DrRhysBidderhasjoinedusastheCentre’snew
DeputyDirector,havingpreviouslybeenaneconomistattheFederal
ReserveBankofSanFranciscoandattheUniversityofCambridge.

ThecontinuedsupportandguidanceprovidedbyQatarCentral
Bankhasbeenkeyinenablingustodeliverthesesuccesses.Ilook
forwardtoworkinginpartnershipwithcolleaguesatQatarCentral
BankindevelopingtheCentre’sactivitiesintheyearahead.

ProfessorDavidAikman 
Director 
QatarCentreforGlobalBanking&Finance

Introduction from  
the Director of the  
Qatar Centre for Global 
Banking & Finance
Professor David Aikman
ItismygreatprivilegetoupdateyouontheactivitiesoftheQatar
CentreforGlobalBanking&FinancesincethepreviousAnnual
Report.ThishasbeenanotherstrongyearfortheCentre.Through
ourteaching,ourresearch,andourpolicy-focusedeventsprogramme,
wehavemadesignificantprogressagainstourobjectiveofbuilding
aresearchcentrewithglobalpresence,whichaddressespressing
issuesfacingcentralbanksandtheglobalfinancialcommunity.

AkeyobjectivefortheCentreistobuildourcapacitytoprovide 
practical,policy-relevanttrainingprogrammesforcentralbankstaff, 
bothinQatarandaroundtheglobe.Followingextensivediscussions 
withtheTrainingandManagementCentreatQatarCentralBank, 
Iamverypleasedwiththeprogresswehavemadeinidentifyinga 
setoftrainingcoursesthatmeettheneedsofthebank’sstaff.Building 
onthesuccessfulcoursesweranoneconometricmodellingandon 
fintechinMay,wehavenineexcitingnewprogrammes
scheduledfordeliverythroughtheendof2022.Thesecourses
willbetaughtbyinternationallyrenownedexpertsineachfield
andwillprovideparticipantswithstate-of-the-artknowledge
drawnfromunderstandingbestpracticeinternationally.

InMarch,weranatrainingschoolonMonetaryandFinancial
PolicyAnalysis,whichattractedparticipantsfromavarietyof
centralbanksincludingtheBankofEngland,theCentralBank
ofIreland,andtheReserveBankofSouthAfrica.Thissix-week
trainingprogrammefeaturedcoursesinmonetarypolicy,financial
stability,dataanalytics,climatefinanceanddecentralised
finance,andwillserveasaspringboardforlaunchingthenew
MScinFinancialRegulation&PolicyinOctober2023.

TheresearchactivitiesoftheCentrehavecontinuedtothrive. 
InearlyJuly,weheldtheCentre’ssecondannualresearchconference, 
atourBushHouseCampusinLondon.Theprogrammeforthis 
highlysuccessfuleventboastedprominentspeakersfromthe 
world’sleadingcentralbanksanduniversities,andincludedkeynote
speechesbyRaghuramRajan(UniversityofChicago),HuwPill 
(BankofEngland),andNellieLiang(USTreasury).Wealso
benefittedfromhearingworld-leadingexpertsdiscussCentral
BankDigitalCurrenciesandmonetary-fiscalpolicyinteractions
inourpanelsessions.Buttherealhighlightwasbeingableto
bringtogetheragainresearchersandpractitioners,experienced
andjunior,forin-persondiscussionsatthiscriticaljuncture.

‘A key objective for the Centre is to build our 
capacity to provide practical, policy-relevant 
training programmes for central bank staff,
both in Qatar and around the globe ... These 
courses will be taught by internationally renowned 
experts in each field and will provide participants 
with state-of-the-art knowledge drawn from 
understanding best practice internationally.’

‘Through our teaching, 
our research, and 
our policy-focused 
events programme,
we have made significant 
progress against our 
objective of building
a research centre with 
global presence, which 
addresses pressing
issues facing central 
banks and the global 
financial community.’  
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People: Executive board 
We are proud to have built a team with such a 
strong mix of academic credentials and practical 
banking experience. Over the last year we have 
welcomed our new Deputy Director, Dr Rhys 
Bidder and new researchers and visiting fellows. 

Professor David Aikman 

Director of the Qatar Centre for Global Banking 
& Finance; Professor of Finance 
DavidAikmanjoinedKing’sBusinessSchoolinApril2020asDirector
oftheCentre.HeleadstheCentre’seducationandresearchprogrammes
acrossareassuchasmonetarypolicy,prudentialregulationandtheuseof
newdatasourcesalongsidetraditionalfinancialforecastingtechniques.

DavidjoinedfromtheBankofEngland,wherehespent17yearsworking
asaneconomist–mostrecentlyasTechnicalHeadofDivisioninthe
FinancialStabilityStrategyandRiskDirectorate,leadingworkon
macroprudentialpolicy.Duringhistimethere,Davidgainedconsiderable
internationalexperienceandinsight:hespenttwoyearsonsecondment
attheBoardofGovernorsoftheFederalReserveSysteminWashington,
DC,andservedasavisitingscholarattheBankofJapan’sInstitute
forMonetaryandEconomicStudies.HealsorepresentedtheBankof
EnglandatinternationalmeetingsincludingtheFinancialStability 
Board,theBaselCommitteeandtheEuropeanSystemicRiskBoard. 
Hehaswrittenresearchpapersonfinancialstabilityandmacroprudential
policyandhasaPhDinEconomicsfromtheUniversityofWarwick.

Dr Rhys Bidder 

Deputy Director of the Qatar Centre for Global 
Banking & Finance; Senior Lecturer in Finance   
RhysBidderjoinedKing’sasDeputyDirectoroftheCentrein 
Spring2022.HehasaBA,MAandMPhilinEconomicsfrom
theUniversityofCambridgeandholdsaPhDfromNewYork
University.Hisresearchinterestsarebothappliedandtheoretical,
focusingonmacroeconomicpolicy,bankingandfinancial
regulation.Rhysisinterestedindistresseddebtandstresstesting
–bothtimelyandimportanttopicsastheeffectsofCOVID-19
playout,andasclimaterisksaregraduallyincorporatedinto
stressscenariomodelling.HewillbeCo-DeputyDirectorof
theCentre’snewMScinFinancialPolicy&Regulation.

Rhys’researchfocusesonbanklending,stresstesting,monetary 
policy,assetpricingandambiguity.

Dr Francesca Monti 

Advisor and former Deputy Director of the Qatar Centre  
for Global Banking & Finance; Senior Lecturer in Economics 
FrancescaMontijoinedKing’sfromtheBankofEnglandwhere
sheworkedfor10yearswithafocusonmacroeconomicmodelling
andmonetarypolicystrategyissues.Mostrecently,shewas
HeadofModellingintheMonetaryPolicyOutlookDivision.
FrancescaholdsaPhDinEconomicsandStatisticsfromthe
UniversitéLibredeBruxellesandherresearchinterestsareinthe
fieldsofmacroeconometricsandempiricalmacroeconomics.

Professor George Kapetanios 

Chair of the Qatar Centre for Global Banking & Finance; 
Professor of Finance & Econometrics; Head of Banking 
& Finance Research Group. Director of Data Analytics 
for Finance and Macro (DAFM) Research Centre  

GeorgeKapetaniosisChairoftheCentre.HeholdsanMScfrom
theLondonSchoolofEconomicsandPoliticalScienceanda
PhDfromtheUniversityofCambridge.PriortojoiningKing’s,
heworkedattheNationalInstituteofEconomicandSocial
Research,theBankofEnglandandwasHeadoftheSchoolof
EconomicsandFinanceatQueenMary,UniversityofLondon.

GeorgeisHeadoftheBanking&FinanceResearchGroup.Hismain
researchfocusesareontheeconometricsofstructuralchange,the
analysisoflargedatasetsandtheapplicationofthesetoempirical
financeandmacroeconomicsandheiswidelypublished.

Professor Georgios Chortareas 

Professor of Economics; Director of the Data Analytics  
for Finance and Macro (DAFM) Research Centre 
and Co-Deputy Director of Qatar Centre for 
Global Banking & Finance’s MSc Programme

GeorgiosChortareas’mainresearchinterestsareinmonetarypolicy
andinternationalfinance.Hehaspublishedontopicsincluding
monetarypolicydelegation,centralbanking,realexchange
rates,currentaccounts,exchangeratefluctuations,fiscaland
monetarypolicyandbanking.GeorgiosisamemberoftheMoney
MacroandFinanceResearchGroup(MMF)Committee.
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Professor Gulcin Ozkan 

Professor of Finance; Vice-Dean (Staffing) 

PriortojoiningKing’sGulcinOzkanheldacademicpositionsatMETU,
DurhamUniversityandtheUniversityofYorkwheresheheldaChair
from2011–19.ShehasalsobeentheManagingEditoroftheBulletin 
of Economic Researchsince2013.SheholdsanMScinEconomicsfrom
theUniversityofWarwickandaPhDfromtheUniversityofYork.

Gulcin’smainresearchfocusesontheintersectionofmacroeconomics
andfinancecoveringissuessuchasfinancialcrises,financialstability,
monetaryandmacroprudentialpolicies,emergingmarkets,public
debtandfinancialdevelopment,fiscalpolicyandfinancialconstraints
andtheeconomicsofconstitutions.Herrecentworkisonsupply
chainnetworks,Brexit,climateriskandfiscalpolicyinrecessions.

Professor Martin Weale CBE 

Professor of Economics

MartinWealeisanappliedeconomistwithaninterestin 
macroeconomicandmicroeconomicproblemsandmeasurement. 
HegraduatedinEconomicsfromClareCollege,Cambridge,later
returningtolectureandbecomeaFellow.In1986–87heheldaHoublon-
NormanFellowshipattheBankofEngland.HebecameDirector
oftheNationalInstituteofEconomicandSocialResearchin1995,
holdingthepostuntilhejoinedtheBankofEngland’sMonetaryPolicy
Committeewherehewasamemberfrom2010to2016.Onleaving
theBankofEnglandhejoinedKing’sBusinessSchool.From2016to
2022hewasamemberoftheOfficeforNationalStatisticsPanelof
EconomicsExperts,whereheisnowChairofNSCASE,theNational
Statistician’sCommitteeforAdviceonStandardsinEconomicStatistics.

RecentworkincludesexploringtheeffectsoftheBankof
England’sassetpurchaseprogramme.Heiscurrentlyworking
ondemocraticmeasuresofeconomicperformance.

Dr Daniele Massacci 

Senior Lecturer in Data Analytics for Finance, 
King’s Business School; Programme Director of the 
Financial Policy & Regulation MSc Programme 

DanieleMassaccijoinedKing’sinAugust2019andwillbeleading
theCentre’snewGlobalBanking&FinanceMSc.Heworks
ineconometricsandfinance,withinterestsinempiricalasset
pricing,financialeconometrics,highdimensionalstatisticsand
portfolioriskanalysis.DanieleholdsanMScfromtheUniversity
ofWarwickandaPhDfromtheUniversityofCambridge.

PriortojoiningKing’s,heheldacademicpositionsatthe
UniversityofWarwick,theUniversityofSurreyandtheEinaudi
InstitutefortheEconomicsandFinance(EIEF);healsoworked
asaSeniorResearchEconomistattheBankofEngland.

Dr Suzanne Marcuzzi 

Director of Operations, King’s Business School 

SuzanneMarcuzziistheseniorleaderforprofessionalservices
inKing’sBusinessSchoolandamemberoftheSchool’sSenior
LeadershipTeam.WiththeExecutiveDean,sheleadsonthe
developmentandimplementationoftheschool’sstrategyand
planningandmanagesthedeliveryofprofessionalsupportservices.

ShegainedherfirstdegreeinPoliticalScienceand
PhilosophyatMcGillUniversityandhasaPhDinPolitical
ThoughtfromtheUniversityofCambridge.

Sylwia Baginska 

Senior Global Partnerships Manager – Strategic Projects 

SylwiaBaginskaisresponsibleforthedeliveryofourpartnership
withQatarCentralBankandtheimplementationoftheCentre.

ShehaspreviouslyleadeducationteamsatKing’sBusiness
SchoolandSchoolofSecurityStudies.PriortojoiningKing’sin
2017,SylwiasupportedtheMScCentralBanking&Financial
RegulationandMBAprogrammesatWarwickBusinessSchool.

Matthew Gorman  

Director of Development, King’s College London 

MatthewGormanisresponsibleforfundraisingforKing’sCollege
LondonandthestrategicinitiativesofKing’sHealthPartners.Prior
tojoiningKing’sin2018,MattheldseniorrolesatCancerResearch
UK,SOASUniversityofLondonandTheOpenUniversity.
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Postdoctoralresearch
associates 

Dr Timothy Foreman 
TimForemanjoinedtheCentreinMarch2021. 
Beforethis,hewasaPostdocattheRFF-CMCC
EuropeanInstituteonEconomicsandtheEnvironment
(EIEE)inMilanandAdjunctProfessoratIE
UniversityinMadrid.TimcompletedaPhDin
SustainableDevelopmentattheSchoolofInternational
andPublicAffairsatColumbiaUniversityin2019.
Tim’sresearchfocusesonpublicpolicyissues
connectedtoclimatechangeandtheenvironment. 
Hisworkhasstudiedthemacroeconomic
consequencesofduststormsinWestAfrica,
climatechangeimpactsonlaboursupply,and
thecausesandconsequencesofenvironmental
migration.Hiscurrentprojectsexplainhow
climateshockscanpropagatethroughtheeconomy
andhowregulatorscanmanagetheserisks.

Dr Roland Gemeyal 
DrRolandGemeyalisaseniorquantitativeanalyst
withover12yearsofinternationalfinanceexperience
withafocusoncryptocurrencies,DeFiandFintech.
HeholdsaMScinFinancefromCassBusinessSchool,
CityUniversityandaPhDinFinancefromKing’s.

Hisexpertiseincludesdataanalytics,trading
andmarketmaking,riskmanagement,financial
modelling,productdevelopmentandbusiness
operations.Hisresearchinterestsinclude
cryptomarkets,sentimentanalysisandmarket
microstructure,amongotherareasrelatedto
behaviouralfinanceandmarketmanipulation.
Roland’scurrentresearchfocusesonpricediscovery
andmarketmanipulationintheBitcoinmarket.

Dr Aristeidis Raftapostolos 
AristeidisRaftapostolosjoinedtheCentreinJuly
2022.HeholdsaPhDinEconomicsfromthe
UniversityofStrathclydeandpostgraduatedegrees
inFinanceandEconomicsfromQueenMary,
UniversityofLondonandAthensUniversityof
EconomicsandBusiness,respectively.Beforejoining
theCentre,hewasworkingasaseniorconsultantat

PhDstudents

Yao Dong
Yao’sresearchfocusesonclimatestress-testing.His
findingswillhelpunderstandthepotentialimpact
ofclimateriskonthefinancialsystemandprovide
implicationsforpolicymakers. 
 

Charalampos Karagiannakis
Charalamposisresearchingpredictivemodelling
techniquesdevelopedtohandlebigdata(iedatasets
ofhighfrequency,large-cross-sectiondimension,
unstructuredform,andmixedfrequency)andthe
applicationsofthesetofinanceandmacroeconomics. 

Louisa Kontoghiorghes
Louisa’sresearchisonhypothesistestingprocedures
fortextdata.Thistargetisachievedusingtextmining
toolsincombinationwithstatisticalmethods.The
newtechniquescanassistinanalysingtheevolution
ofeconomicindicatorsandimproveforecastingin
businessanalytics. 

Xuetong Niu
Xuetong’sresearchfocusesontheapplicationofbig
data,machinelearningandtextanalysisforforecasting
andnowcastingmacroeconomicandfinancialvariables
ofinterest.Theprojectwillcontributedirectlytothe
Centre’sresearchtheme‘Developingnewtechniques
forunderstandingtheeconomicenvironmentand
forecasting’. 

Chetun Patel
Chetun’sresearchanalysesthedecisiontogrant
operationalindependenceoverthesettingofinterest
ratestotheMonetaryPolicyCommitteeofthe
BankofEnglandin1997.Thethesiswilloffera
detailednarrativeonthechangingmachineryof
centralgovernmentfollowingthedecision,andwhat
thisimpliedaboutthewayNewLabourwastorun
government.Itwillalsoconsidertheinternational
contextofcentralbankingandtheinfluenceof
financialmarketsonUKeconomicpolicymaking. 

People: Research staff

ICAPAdvisoryandasasupervisionanalystatthe
EuropeanCentralBank.Hisresearchinterestsare
intheareasofmachinelearning,monetarypolicy
andBayesianeconometricsmethodsfocusingon
forecastingmacroeconomicandfinancialdata.

Researchassistants 

Swarali Deepack Havaldar 
SwaraliHavaldarjoinedtheCentreinSeptember
2021aftercompletinganMScinEconomicsat
theUniversityofWarwick.Herresearchinterests
areinmonetarypolicy,globalfinanceand
financialstabilityandsheiscurrentlyworkingon
projectsrelatingtomacroprudentialpolicies.

Mattias Nilsson
MattiasNilssonjoinedtheCentreinOctober2021.
HeholdsanMScinEconomicsfromtheUniversity
CollegeLondonandaBScinEconomicsand
EconometricsfromtheUniversityofNottingham.
BeforejoiningKing’s,Mattiascompletedtraineeships
attheEuropeanCentralBankinFrankfurtandthe
EuropeanCommissionJointResearchCentreinIspra.

Hismainresearchinterestsareinmonetarypolicy,
internationaleconomicsandproductivity.Hiscurrent
researchisrelatedtoenvironmentaleconomicsthat
assessthequalityofcompany’semissiondisclosures
andtheeffectoffloodingsonthemortgagemarket. 

Aditya Polisetty
AdityaPolisettyjoinedtheCentreinOctober
2021.Beforethis,hewasaresearchassistantat
theUniversityofEdinburgh,LondonBusiness
SchoolandtheUniversityofWarwick.Aditya
completedhisMScinEconomicsfromthe
UniversityofWarwickandMScinApplied
MathematicsfromHeriot-WattUniversity.

Hisresearchfocusesonquantitativeandempirical
macroeconomicsandmacroeconomicforecastingwith
interestsinmonetarypolicy,fiscalpolicy,productivity,
effectsofautomationandfinancialstability.

 

Abhinaba Saha
Abhinaba’sresearchisintheapplicationsofadvanced
leveleconometrics.Heistryingtobuildanearly
warningmodeltoassesstheimpactofsomeparticular
macro-financialindicatorsforpredictingsystemic
bankingcrisesfortheEurozone. 

Sameedh Sharma
Sameedh’sresearchisontheglobaldimensionsof
macroprudentialpolicyframeworks–inparticular,
cross-borderspilloversforbankriskandthereal
economy.Thefindingswillcontributetothegrowing
literatureonmacroprudentialpolicytransmissionand
willofferinsightsintopolicydesignandco-ordination.

Yanqing Wang
Yanqin’sresearchinterestisinfinancialtechnology,
digitalcurrency,behaviouralfinanceandrisk
management.Sheispassionateaboutapplying
research-basedlearningtosolvingrealbusiness
problems. 

Stylianos Zlatanos 
Stylianos’researchwillfocusonregime-switching
modelsinahigh-dimensionalsetting.He
willdevelopaframeworktocapturethenon-
linearbehaviouroftimeseries,whilestudying
thepotentialdriversofsuchbehaviour.
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Dr Alanoud Ali Al-Maadeed  

Assistant Professor of Economics, 
Qatar University 

AlanoudAl-MaadeedisanAssistantProfessorof
EconomicsatQatarUniversityandservedasQatar
UniversityFellowintheCenterofInternational
andRegionalStudies,GeorgetownUniversityfrom
2018–19.ShereceivedaPhDinEconomicsand
FinancefromBrunelUniversityLondonin2016with
athesisentitled‘Effectsofoilprices,foodpricesand
macroeconomicnewsonGulfCooperationCouncil
(GCC)stockmarkets.’Shewasselectedtojointhe
RisingLeadersprogrammeattheQatarLeadership
Center,completingtheprogrammein2018.

Alanoud’sresearchfocusesoneconomiesoftime
series,theGulfCooperationCouncil(GCC)
stockmarketandbehaviouralfinance.

Dr Anastasia Allayioti 
AnastasiaisanEconomist(PhD)Graduateatthe
EuropeanCentralBank.SheholdsaPhDinFinance 
andEconometricsfromtheUniversityofWarwick 
anddegreesinMathematics/Statisticsfrom 
theUniversityofManchesterandFinancial
EngineeringfromImperialCollegeLondon. 
BeforejoiningsheinternedattheInternational
MonetaryFundandwasatraineeattheEuropean
CentralBank.Anastasia’sresearchinterestsare
inthebroadareaoftime-serieseconometric
methods,focusingonmodellingandforecasting
macroeconomicandfinancialvariables.

Dr Carlos Cañon 

Central Bank of Mexico 

CarlosCañonhasseveralyears’experienceco-
ordinatingateamthatsupervisesMexicanasset
managers,internationalassetmanagerswithMexican
andemergingmarketeconomyholdings,and
commercialbanks’short-termfundingindifferent
moneymarkets.Hisresearchagendafocusesonshort-
termmoneymarkets,assetmanagersandbanking.

Dr Sudipto Karmakar 

Bank of England 

SudiptoKarmakarisanexperiencedresearch
economistintheBankofEngland’sFinancial
StabilityStrategyandRiskDirectorate.Heisa
macroeconomistwithaninterestinmacroprudential
policy,real–financialsectorlinkagesandmisallocation
ofresources.Hehasextensiveexperienceinworking
withdynamicstochasticgeneralequilibrium
modelsandlarge-scalemicrodatasets.

Dr Alessandro Lin 

Research Fellow, Directorate General 
for Economics, Statistics and Research, 
Bank of Italy and Winner of the Centre’s 
2021 ‘Young Economist Award’

AlessandroLin’sresearchfocusesonmacroeconomics
andmonetaryeconomics,andhespecialisesinthe
ZeroLowerBound.In2021hispublishedpaper
‘MonetaryPolicyandPayment-to-IncomeLimitsin
LiquidityTraps’receivedtheYoungEconomistAward
fromtheQatarCentreforGlobalBanking&Finance.

AlessandrostudiedEconomicsatBrownUniversity
(PhDandMA)andLUISSUniversity(BScandMSc).

Dr Maryam Mirfatah  

Lecturer in Economics Education, Department 
of Political Economy, King’s College London 

PriortojoiningKing’sasAssistantProfessor, 
MaryamMirfatahwasapost-doctoralresearcher 
attheUniversityofSurreySchoolofEconomics. 
SheholdsaPhDinEconomicsfromYazdUniversity, 
aBScinStatisticsfromIsfahanUniversity
ofTechnologyandanMScinEconomics
fromAzadUniversityinIran.

Maryamisanopeneconomymacroeconomist,
specialisinginmonetarypolicieswithexpertisein
DSGEmacroeconomic,multi-countrymodelling.
Hercurrentareasofinterestincludecurrency
pricingissuesandtheirimplicationsforoptimal

monetarypolicyrules,optimalunconventional
monetarypolicyandmacro-prudentialpoliciesin
open-economyNKmodelswithfinancialfrictions.

Arshadur Rahman 

Manager, Sterling Markets Operational 
Policy Team, Bank of England 

ArshadurRahmanhasworkedfortheBankof
Englandsince2013.HeistheBank’sexperton
IslamicFinance,leadingseveralprojectsandacting
astheliaisontotheIslamicFinancialServices
BoardandexperttotheUKgovernment’sCross-
WhitehallWorkingGrouponIslamicFinance.
Since2015,hehasmanagedtheSterlingMarketing
OperationalPolicyTeam,authoringtherevised
BankofEnglandMarketOperationsGuide,and
recentlyco-managingtheBank’sCOVID-19
relatedscheme,TermFundingSchemewith
additionalincentivesforSMEs(TMSME)and
COVID-19CorporateFinancingFacility(CCFF).

ArshadurisundertakingaPhDinLawat
King’sandgraduatedfromLondonBusiness
SchoolwithanMScinFinancein2011.

Coskun Tarkocin 

Global Liquidity Manager, HSBC Group Treasury 

CoskunTarkocinhasover15years’experiencein
risk,liquidityandfundingmanagementgained
mostlyatHSBCbankinTurkeyandtheUK.Heis
aCharteredCFAholderandcertifiedFinancialRisk
ManagerandholdsanMScandaPhDinEconomics
fromYildizTechnicalUniversityinIstanbul.

Hisareasofinterestincluderiskmanagement,
marketliquidity,machinelearningmodelsand
stresstesting.Hisblogon‘Turkey’sCentral
Bank’scontroversialexperimenttosupportthe
Lira’wasrecentlypublishedbytheCentre.

Professor Anthony Yates 

Economist and consultant 

TonyYatesisakeyfigureinUKmacroeconomics.
Heisanindependenteconomistcurrentlydoing
consultingworkforclientsincludingResolution
FoundationandFathomConsulting.

TonyheldseveralseniorpositionsattheBankof
Englandovertwenty-oneyears,includingHead
ofmonetarypolicystrategy.Sinceleavingthe
bankin2013,hehasspenttimeinacademia,most
recentlyattheUniversityofBirmingham,where
hewasProfessorofEconomics.Priortothathe
wasaReaderinEconomicsatBristolUniversity.

Hisresearchandstudyinterestsspanmonetary
economics,macroeconomics,appliedtime
serieseconometrics,computationaleconomics,
publicfinance,publicpolicyandthestateof
economics.Hisresearchiswidelypublished,he
frequentlywritesmediaarticles,andheauthors
theinfluentialblog‘longandvariable.’

People: Visiting Fellows

https://www.kcl.ac.uk/news/supporting-the-turkish-lira-assessing-the-controversial-experiment-of-the-turkish-central-bank
https://www.kcl.ac.uk/news/supporting-the-turkish-lira-assessing-the-controversial-experiment-of-the-turkish-central-bank
https://www.kcl.ac.uk/news/supporting-the-turkish-lira-assessing-the-controversial-experiment-of-the-turkish-central-bank
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Spotlight interview
Introducing the new Deputy Director of the 
Centre and Senior Lecturer in Finance

Dr Rhys Bidder
Tellusalittleaboutyourbackgroundandcareertodate 
 
IamexcitedtohavejoinedtheCentreandKing’sBusinessSchool 
morebroadly.I’mreallyenjoyingmyself–it’salotofworkandalotof 
fun.IcametoKing’sfromCambridgeUniversity,whereIhavebeen
lecturingoverthepastcoupleofyears.Ihavealsobeenavisiting 
lectureratOxfordUniversityandtheUniversityofWarwickaswell 
asaconsultantattheBankofEngland.AlthoughIgrewupintheUK 
anddidmyfirsttwodegreesatCambridge,mostofmycareerhas 
beenintheUSA.IdidmyPhDatNewYorkUniversity(underthe
supervisionofProfessorThomasSargent)andthenworkedforthe 
FederalReserveBankofSanFrancisco.I’mdelightedtobebackinthe
UKandtobepartofaninstitutionandacentrethathasglobalambitions.

WhatresearchexpertisedoyoubringtoKing’s? 
 
Myworkandinterestsarequitebroad.EversinceIjoinedKing’s 
CollegeCambridgeasanundergraduate,I’vehadaninterestin
macroeconomics–indeedKeyneswasatmyoldcollege.MyPhD
workwasfairlytheoretical.Itwasfocusedonhowpeoplebehavein
environmentsofpervasiveuncertaintyand‘unknownunknowns,’ 
withapplicationstoboom-and-bust,assetpricingandriskassessment. 
Myfirstpublishedpaperwasentitled‘RobustAnimalSpirits’–
thetitleofwhichwasinfluencedbythefamousphenomenon
ofsentimentdrivingactionsthatKeynesfirstarticulated.

AftercompletingmyPhD,Istartedmovingmoretowardsapplied
topics,especiallyintheareasofbankingandstresstesting.Ihave
severalprojectsthatrelatetobankbehaviourintimesofdistress–as
wellasrelatedissuessuchascorporatebankruptcy,firesalesanddebt
renegotiation.COVID-19hasmadethisworkevenmoretimely.

Rightnow,withthesupportoftheCentre,Iamstartingsome
interestingworkonclimatefinance/risks,privateequity/venture
capitalandondigitalcurrencies.Thebreadthofthetopicscentral
banksnowmustfacemeansthatit’sagreattimetobeworkingat
acentralbank-focusedinstitutionlikeours.Withourpre-doctoral
researchers,I’mreallygettingtothefrontierofdebatesonclimate
riskdataandwe’reevenbuildingourowndigitalcurrency!

TellusaboutyourroleattheCentre 
 
Myrolespansawiderangeofactivitiesandduties.It’ssomething
differenteveryday.IworkastheDeputyDirectortoDavidAikman.
It’sgreattobeabletolearnfromhim.WorkingwithDavidandthe
teamwasahugeattractionwhenIwasconsideringjoiningtheCentre.

Myactivitiesincluderunningseminarsoncuttingedgetopics,
organisingconferences(includinganinnovativePhDjobmarket
eventforPhDstudentsfromallovertheUK),applyingforgrants
tofundacquisitionofimportanttextualandclimateemissions
dataandmore.ItaughtonourSpringSchoolandamclosely
involvedwithourpreandpostdoctoralresearchers.Iamalso
CoDeputyDirectoroftheCentre’snewMScprogramme.

WhyistheCentresowellplacedtoaddressthefinancial
challengesfacingbanks,andwidersociety,today? 
  
Myhopeisthatweareatrustedsourceofinsightandahostforimportant
forumsamongthecentralbankcommunityandtheacademic-financial
nexusmorebroadly.Ithinkweareespeciallywellplacedasanhonest
broker,ableto‘speakourminds’onimportanttopics,wherepolicymakers
mightotherwisebereluctanttospeaksounambiguouslyondelicate
topicsorwhere,becauseofday-to-daypressures,theymightnotbeable
totakeastepbackandevaluatethingsfromamoreacademicperspective.
Thisisespeciallyimportantrightnowascentralbanksareinvolvedin
various‘unconventional’debates,fromwhattodoaboutlargebalance
sheets,climateregulation(howoreveniftheyshouldbeinvolved)and
digitalcurrencies(privateandalsoCentralBankDigitalCurrency).We
derivealotofbenefitfromoursupportfromQatarCentralBankandour
globalviewpoint,whichisinourDNA,isreallyvaluableinthesedebates.

‘My hope is that we 
are a trusted source 
of insight and a host 
for important forums 
among the central bank 
community and the 
academic-financial 
nexus more broadly.’

‘The breadth of the 
topics central banks 
now must face means 
that it’s a great time 
to be working at a 
central bank-focused 
institution like ours.’
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Dr Aristeidis Raftapostolos
Tellusabitaboutyourself,yourbackground
andwhatattractedyoutoeconomics? 
 
IamdelightedtojoinKing’sCollegeLondonand 
theQatarCentreforGlobalBanking&Finance. 
IholdaPhDinEconomicsfromtheUniversityof
Strathclyde.Further,IholdaMScinFinance 
fromQueenMary,UniversityofLondon,aMSc 
inEconomicsandaBScinEconomicsfromthe 
AthensUniversityofEconomicsandBusiness. 
SincehighschoolIhavebeenfascinatedbytrends 
andpatternsintheeconomyandhoweconomic
modellingcanbeusedtoassistpolicymakers
informulatingmonetarypolicy.

Whatistheachievementyouaremostproud
ofinyouracademiccareer? 
 
TheworkIhavedoneasasupervisionanalyst
attheEuropeanCentralBank.Iwasamember
oftheprojectmanagementteamresponsiblefor
theStressTestAccountsReporting(STAR)
project;anend-to-endapplication,whichaims
toassistStressTestexpertsonperformingstress
testsinamoresmoothandflexiblemanner.

WhatattractedyoutoKing’sand,in
particular,theQatarCentreforGlobal
Banking&Finance? 
 
King’sisaninternationallyrenownedinstitutionthat
offersanexcellentenvironmenttoyoungresearchersto
growprofessionallyandexpandtheirresearchagenda.
Moreover,attheCentre,thereisaplethoraofdiverse
andtalentedscholarswhospecialiseinthestudyof
monetarypolicyandtheotherrolesofcentralbanks.

Whatwillyoubeworkingon? 
 
AttheCentre,myworkwillfocusonnowcasting
financialvariablesusingBigDataeconometric
techniques.Specifically,IwilluseMachineLearning
methodstoforecastValue-at-Riskandexamine
whetheraFeedForwardNeuralNetworkoraMixed
DataSampling(MIDAS)NeuralNetworkhave
significantgainsovertraditionalforecastingmethods.

Whatareyouhopingwillbetheimplications/
impactofyourwork? 
 
Myresearchinterestsareintheareasofmachine
learning,monetarypolicyandBayesianeconometrics
methodsfocusingonforecastingmacroeconomic
andfinancialvariables.Ihopetodevelopnew
techniquesfortrackingandforecasting,aswell
asassessingCentralBankpolicymandates.

‘King’s offers an excellent 
environment to young  
researchers to grow professionally  
and expand their research 
agenda. Moreover at the Centre, 
there is a plethora of diverse 
and talented scholars.’

Spotlight interview
Introducing new postdoctoral Research 
Associate Dr Aristeidis Raftapostolos
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Introduction to financial technology 
companies (FinTechs) 

Dr Giles Spungin, Global Head of Regulation  
and Risk Analytics at HSBC 
April 2022

DrGilesSpungindeliveredanoverviewofdevelopmentsin
theFinTechlandscape.Thistwo-daycoursewasattended
by17QatarCentralBankstaffmembersandcovered:

• Recentdevelopmentsintechnology,regulatoryandbusiness
environments,fromtherapiddigitisationoffinancial
services,thegrowthofdatagenerationandnewtrends
suchasCloudtechnologytoregulatorymattersincluding
financialstability,dataprivacyandriskmanagement.

• FinTechbusinessmodels,analyticstechniquesandproduct
offeringsinretail,commercialandcapitalmarkets.Thisincluded
anoverviewofthemostsuccessfulbusinessmodelsthrough
adiscussionofFinTechUnicornsandthecustomerbehavior
trendsbehindthepopularityofdigitalbankingplatforms.

• ThechallengesassociatedwithFinTechvaluationand
theroleofventurecapitalistsinFinTechfinancing,
studiedthroughrelevantcasestudies.

Econometrics Theory and Applications  
to Central Banking

Professor Leone Leonida, Professor in Economics &  
Finance at King’s Business School

Dr Dario Maimone, Associate Professor of Public 
Economics at the University of Messina and 
Visiting lecturer at King’s College London
May 2022  

EconomicresearchersatQatarCentralBankattendedthisfour-
sessioncourseinmoderneconometrictechniques.Withafocus
onbothmethodologyandtheempiricalanalysesthemethodology
makespossible,sessionsincludedquantitativetechniques,
exercisesusingthestatisticalsoftwareSTATAandexamplesto
helpillustrateandapplythetheoryinpracticeandcovered:

• Regressionmodels
• Timeseriesmodelsandforecasting
• Modelsforchangingvolatilityandmodelsforprobability
• Paneldatamodels,causalityandsimultaneousequationsmodels

 

Executive Education  
We have significantly expanded our educational 
offering this year. This remains a key objective as 
we continue to provide practical, policy-relevant 
training programmes for central bank staff, including 
staff at Qatar Central Bank in the year ahead.

WorkingalongsidetheQatarCentralBankTrainingandManagement
Centre,wehavescheduledaseriesoftrainingprogrammesthatwilltake
placebetweenSeptemberandNovember.Therearenineprogrammes
intotal,covering:riskmanagement,digitalcurrencies,principlesof
centralbanking,climatefinance,macroprudentialpolicy,modern
monetarypolicy,stresstesting,internationalregulatoryarchitecture,
andBaselIII.Thesecourseswillbetaughtbyinternationallyrenowned
expertsineachfield,drawingonbestpracticeinternationally.

Lookingfurtherahead,theCentrewillbelaunchinganewtwo-year
part-timeMastersprogrammeforprofessionalsworkingincentralbanks
andregulatorypolicyagencies.Thisprogrammewillbemarketed
thisacademicyear,withthefirstintakearrivinginautumn2023.

Training courses provided for Qatar Central Bank  

Islamic Finance and market operations

Arshadur Rahman, Bank of England Islamic Finance Specialist  
November 2021

120professionalsfromtheQatarCentralBank,QatarNational
Bank,QatarFinancialCentreRegulatoryAuthority,Qatar
FinancialMarketsAuthorityandotherleadingfinancial
institutionsattendedournewprogrammeonIslamicFinance
andmarketoperationsdevelopedbytheCentre.

ThecoursewasdeliveredbyArshadurRahman,aspecialistin
theareaandvisitingresearchfellow.Hisprogrammecovered
topicsrelatedtoIslamicfinanceincludingcapitalmarkets,
assetmanagement,andShari’ah-compliantriskmanagement,
aswellascrowdfunding,cryptocurrenciesandmore.

StafffromQatar’sfinancialinstitutionswerejoinedbyacademics,
teachersandresearchersfromQatarUniversity,HamadBin
KhalifaUniversityaswellastheCommunityCollegeofQatar.

‘ The econometric 
models were explained 
with actual examples 
using real data …. 
overall the course was 
very engaging’
Course participant

120 professionals 
from the Qatar 
Central Bank, Qatar 
National Bank, Qatar 
Financial Centre 
Regulatory Authority, 
Qatar Financial 
Markets Authority 
... attended our 
new programme on 
Islamic Finance and 
market operations 
developed by  
the Centre.
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Spring School  

Spring School in Monetary and 
Financial Policy Analysis  
March & April 2022 

Providing the tools to tackle today’s  
economic challenges
Theglobaleconomyisundergoingprofoundchange,fromtheimpact 
ofclimatechangetothegrowthofdigitalcurrencies.Atthesametime, 
weareseeingrapidadvancesintoolsforunderstandingtheeconomy, 
particularlynewdataanalytics.

InSpring2022,theCentrelaunchedanewshortexecutivecourse 
tointroducecentralbankers,financialregulatorsandPhDstudents 
totheskills,knowledgeandtoolsneededtotacklethesenew 
economicchallenges.

Practical hands-on training

Oversixdays,participantsstudiedarangeoftopicssuchas
financialstability,macroprudentialpolicyanalysis,dataanalytics,
climatefinance,digitalcurrenciesandFinTech.Designedto
providepracticalexperience,participantswereabletouseand
implementtheirideasintheirowncontextsusingrealexamples.

Real-world insights

Thecoursewastaught
byleadingacademics
fromtheCentre,with
insightsfromexpertguest
speakersandthought
leadersfromcentral
banksandfromtheCity
ofLondon.Together
theywereabletogivea
‘realworld’perspective
onthechallengesfacing
theglobaleconomy.

Convening wide 
expertise
Nineteenparticipants
frombanksand
academiaacrosstheUK,Ireland,Qatar,SouthAfrica,India
andUkraineattended,withQatarCentralBankandtheBank
ofEnglandalsorepresented.Togethertheybroughtarangeof
professionalandacademicexpertise,aseconomists,macroprudential
specialists,analysts,policyadvisors,researchersandpredoctoral
students.Thecoursewillserveasaspringboardforlaunchingthe
newMScinFinancialRegulation&PolicyinOctober2023.

Making global connections

Thecoursewastaughtonline,providingvaluablenetworking
opportunitiesfortheglobalcohort.Manywereabletomeet
atanexclusiveSpringSchoolin-personsessionanddinner
attheCentre’sAnnualConferenceinLondoninJuly.

Course Programme 

Monetary Policy Analysis 
RhysBidder,DeputyDirectoroftheQatarCentreforGlobalBanking
&FinanceandaSeniorLecturerinFinanceatKing’sBusinessSchool.

Guestspeaker:RichardBarwell,HeadofMacroResearch&
InvestmentStrategyatBNPParibasAssetManagement.

Financial Stability & Macroprudential Policy Analysis 
ProfessorDavidAikman,DirectoroftheQatar
CentreforGlobalBanking&Finance.

Guestspeaker:NikiAnderson,SeniorAdvisorto
theExecutiveDirector,BankofEngland.

Data Analytics I 
GeorgeKapetanios,ProfessorofFinanceand
EconometricsatKing’sBusinessSchool.

Guestspeaker:ProfessorMartinWeale,Professor
ofEconomicsatKing’sBusinessSchool.

Data Analytics II 
GeorgeKapetanios,ProfessorofFinanceand
EconometricsatKing’sBusinessSchool.

Guestspeaker:ClareMacallan:SeniorAdviser,BankofEngland.

Climate Finance 
DrPaulFisher,EconomistandformerExecutive
Director,BankofEngland.

Guestspeaker:DimitriDemekas,VisitingSeniorFellowattheSchoolof
PublicPolicyattheLondonSchoolofEconomics,aspecialadviseron
financialstabilityattheBankofEnglandandindependentconsultantfor
variousinternationalorganisations,includingtheWorldBankGroup.

Digital currencies & FinTech 
MichaelSchillig,ProfessorofLaw,King’sCollegeLondon

Guestspeaker:ChristophKletzer,ReaderinLaw,King’sCollege
LondonandAnthonyYates,economist,formerProfessorofEconomics
atBirminghamUniversityandformerSeniorAdvisor,BankofEngland.

‘ This course provided 
a way to think about 
bridging the gap 
between textbook 
knowledge and the 
practicality of policy 
formulation and 
implementation.’ 
Course participant

‘ The idea to focus 
on the hot topics 
discussed by 
economists kept the 
programme extremely 
relevant and current. 
This differentiates the 
course from any other  
traditional course.’
Course participant
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Financial Policy & 
Regulation MSc 
Programme Director: Dr Daniele Massacci
Co-Director: Professor David Aikman
Deputy Director: Professor Georgios Chortareas
Co-Deputy Director: Dr Rhys Bidder

Theeconomicandfinancialchallengesfacingtheeconomyare 
evolvingrapidly,soarethetheoriestounderstandthese
phenomenaandthetoolstoaddressthem.

ThenewFinancialPolicy&RegulationMScwillintroducestudents
andfuturefinancialservicesprofessionalstothelatestfindingsfrom
researchand‘real-world’policymaking.Mostimportantly,the
programmeaimstoequipstudentswiththeanalyticaltoolstheyneed
toadapttothisever-changinglandscapeofpolicyandregulation.

A new kind of programme with a focus 
on research and data analytics
TheMScwillintroducestudentstocutting-edgetheoreticaland
appliedresearchinfinancialregulationandmonetarypolicy.The
programmewillbemultidisciplinarybutwithafocusondata
analytics.Studentswillgainanin-depthunderstandingofthetools
ofcentralbankpolicyandfinancialregulation,andtheskillsto
effectivelyanalysedataforevidence-baseddecisionmaking.

Programme topics

Thecoursewillcovermonetaryandmacroprudential
policy,financialregulationandsupervision,dataanalytics,
financialeconometrics,macroeconometricsandmore.

Practical training for the real world

Thetheorywillbecomplementedbyabroadpracticaltraining.The
programmewillusereal-lifecases,simulationexercises(includingPython
coding),andatradingfloorwithBloombergandReutersterminals,where
studentswillbeabletoapplytheknowledgetheyacquireduringlectures.

Developed by experts and practitioners

Theprogrammehasbeendevelopedincollaborationwith
leadingpolicyexpertsandfinancialregulationpractitioners.
Itwillbetaughtbyacademicandprofessionalleadersinthe
field.Allmaterialwillbeinformedbythelatestresearch
andbasedonthemostrecentpracticalapplications.

The economic and 
financial challenges 
facing the economy 
are evolving 
rapidly, and so are 
the theories to 
understand these  
phenomena and  
the tools to  
address them.

28 TheQatarCentreforGlobalBanking&FinanceAnnualReport2021–22
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Market

Theprogrammeisforpeoplewhowanttopursueacareer 
infinance,withanemphasisonthepolicymakingand 
regulatoryangle.Thecoursewillbeidealforthosewho 
wishtoworkinincentralbanksandfinancialsupervision 
authorities.Itwillattractstudentswithaneconomics
orfinancebackgroundandsomeworkexperiencein
bankingorfinancialregulationindustries.

TheMScwilllaunchinSeptember2023.

Spotlight interview

Introducing the Centre’s MSc Programme Director

Dr Daniele Massacci 
TellusaboutyourroleattheCentreand 
King’sBusinessSchool 

IjoinedKing’sBusinessSchool(KBS)fromtheBankofEngland
inAugust2019.IamcurrentlyaSeniorLecturerinDataAnalytics
forFinanceintheBankingandFinanceGroupofKBS.Thisisan
excitingrolewhichputsagreatdealofemphasisondevelopingnew
toolsfortheanalysisoffinancialbigdata.WithinKBS,Iamalso
affiliatedtoandamanExecutiveBoardmemberoftheQatarCentre
forGlobalBanking&Finance.Inaddition,IamtheDirectorof
theCentre’sMScProgrammeinFinancialPolicyandRegulation,
whichwewillbelaunchingintheacademicyear2023–24.

Whatisyourareaofresearchexpertise?Whatimpactdo 
youhopeyourworkwillhave? 

Iworkattheintersectionbetweeneconometricsandfinance.My
workcombineseconomictheory,dataanalyticsandeconometric
techniquestounderstandandpredictthedynamicsoffinancial
assetreturns.Thisisanexcitingresearcharea.Myideasalways
comefromempiricallyrelevantproblems,suchasthoseI
encounteredwhenIwasaSeniorResearchEconomistattheBank
ofEngland.I,therefore,hopemyworkwillimpacttheacademic
community,aswellaspolicymakersandindustrypractitioners.

TellusabouttheMSc.Whoisitforandhowwill 
studentsbenefit? 
 
TheMScinFinancialPolicyandRegulationisatwo-yearparttime
programme.Itisspecificallytargetedtomid-careerpolicymakerssuch
ascentralbankers,ormoregenerallytoprofessionalsinterestedin
policymaking.Studentswillbenefitfromthehighlevelofknowledge
thatKBS,andinparticulartheBankingandFinanceGroup,havein
relationtofinancialpolicyandregulation.Theywillreceivetraining
thatcombinesbothacademicandpolicyrelevantexpertise.

WhatwillbedifferentaboutthisMSc?WhatisitsUSP? 
 
TheMScinFinancialPolicyandRegulationdiffersfromanalogous
programmesofferedinotherinstitutionsinthatitisfocusedondata
analytics.ThisisthestrengthoftheBankingandFinanceGroupat
KBS,forwhichitisinternationallyrenowned.Theuniquesellingpoint
ofourprogrammeistheimportancewegivetorigoroustrainingondata
analyticsasanessentialtooltoconductpolicyworkintheeraofbigdata.

The programme aims 
to equip students 
with the analytical 
tools they need
to adapt to the  
ever-changing 
landscape of policy 
and regulation.

‘I work at the  
intersection between 
econometrics and 
finance. My work 
combines economic 
theory, data analytics 
and econometric 
techniques to understand 
and predict the  
dynamics of financial 
asset returns.’ 
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Events 
An important aspect of our work at the 
Centre is to use our convening power to 
bring together academics, practitioners and 
policymakers for debate and discussion. 

Our events programme includes research 
focused seminars and conferences, workshops 
and roundtables which help enhance our 
profile as a Centre of thought leadership 
and bring our work to a global audience.
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DrLiang’sassessmentwasthatthereformsinstitutedaftertheGFC
havegenuinelyenhancedthecoreofthefinancialsystem.During
theCOVID-19period,sheexplained,“banksfacedareal-lifestress
testwithmorecapitalandliquidityputinplaceaftertheGFC,and
hadstrongerriskmanagementcapabilities,”althoughshenotedthat
extraordinarygovernmentalandregulatoryactionsalsoplayeda
roleinmitigatingtheimpactofthepandemic.Whilesomeaspectsof
bank-focusedregulationperhapscanbeimprovedfurther–notably
intheoperationofCounter-CyclicalCapitalBuffers–DrLiang
suggestedthattheoverallperformanceinthecrisiswasencouraging.

Lookingbeyondbanks,however,DrLiangnotedthatthepandemic
andnormalisationofcentralbankbalancesheetshaverevealedsome
ongoingand–insomecases–unexpectedvulnerabilities.AstheFed
reduceditsfootprintincoremarkets,liquidityproblemshaveemerged
andtherewereliquidityshortagesandfire-salesduringthe“dashfor
cash”ofMarch2020.Someofthesephenomenaarethoughttohavebeen
exacerbatedbyregulatoryreformslimitingdealerbalancesheetflexibility
andprotectingcentralclearinghousesatthecostofintermediation.

Ondigitalcurrenciesandcrypto-assets,DrLiangnotedthatmany
digitalassetsarecurrentlyhigh-riskandextremelyvolatile,raising
difficultquestionsoverinvestorandconsumerprotection.Thesenew
assetclassesarealsolikelytoretainmanyofthevulnerabilitiesseen
intraditionalfinance.Runsoncertaintypesofstable-coinshavebeen
comparabletothoseonthemoretraditionalprimemoneymarket
funds,withsimilarimplicationsforfire-salesofsecuritiesbacking
thestable-coins.Thefamiliarissueofaninstitutionbecoming‘too
bigtofail’mayalsoariseasmajorstable-coinissuersbecomeeven
largerandmoreinterconnected.DrLiangnotedthatimportant
workwastakingplacetoexaminetheseissuesundertheauspices
ofPresidentBiden’srecentExecutiveOrderondigitalassets.

Dr Huw Pill  
Chief Economist at the Bank of England 

DrPillusedhiskeynotetoemphasisetheBankofEngland’s
commitmenttopricestability–eveninthesetimesofunusually
highinflation–andtoexplainthereasoningbehindrecentpolicy
actions.Thedifficultiesofrespondinginatimelywaytosupply

Annual Conference 2022 

The Role of Central Banks in a Transforming World  
5-6 July 2022 

The Annual Conference is the Centre’s flagship event, 
and is an opportunity to showcase our work, ambition 
and impact with the central banking community.  

TheConferencefocusedonnewdirectionsincentralbank 
researchandpolicymaking.Itprovidedaplatformforexperts
fromacrosstheglobetopresentanddiscussnewresearchthat
canhelpcentralbanksdealwiththefundamentalshiftsinthe
globaleconomyandfinancialsystemoccurringatthistime.Over
180delegatesattendedincludingresearchersandpolicymakers
fromcentralbanks,thinktanksandleadinguniversities.

Here,DrRhysBidderprovidesasummaryofsomeofthekey 
themesdiscussedattheConference.

Keynote addresses  

Dr Nellie Liang  
Under Secretary of the Treasury for Domestic 
Finance, U.S. Treasury Department  

DrNellieLianggaveawide-rangingspeechonthetopicof
macroprudentialpolicy.Aswellasdiscussingtheissuesarising
fromrapidinnovationindigitalassets/currencies,sheanalysed
developmentssincetheGlobalFinancialCrisis(GFC)and
howtheregulatoryandfinancialsystemshadperformedunder
therecentpressuresofCOVID-19andwarinUkraine.
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in a Transforming World
Dates: 5 & 6 July 2022
Venue: Bush House, London
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Annual Conference:
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The Conference 
focused on new 
directions in central 
bank research and 
policymaking. It will 
provide a platform 
for experts from 
across the globe to 
present and discuss 
new research that 
can help central 
banks deal with the 
fundamental shifts in 
the global economy...

‘ Fascinating speech’
Conference delegate 

93%  
of delegates rated 
the conference  
excellent or very good 
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High debt levels and the fiscal position 
AddressingDavidAikman’squestionabouttheelevateddebtlevels
facedbyvariouscountriesatthemoment,ProfessorRajannotedthere
conceivablycouldbeasilverliningofinflationerodingtherealvalueof
debt(subjecttomaintainingcredibility,goingforward).However,short
maturitiesofgovernmentdebtcouldlimitthesebenefitsandaccelerate
theimpactofrisinginflationandinterestratesonthefiscalposition.

HeaddedthatheagreedwithLarrySummers’concernsthat
thelaterwavesofUSfiscalstimuluswereinflationary,andwas
especiallyconcernedthatthestimulushadlimitedthefiscalspace
forthesortofpublicinvestments(egininfrastructureortodeal
withclimatechange)thathebelievesarenecessaryinthemedium
tolongterm.Hefeltthatlowrateshadhelpedpoliticianstoavoid
toughdecisionsoverhowtotargetgovernmentspendingand
packagesliketheUSCOVID-19stimulus.Thisthemewasalso
pickedupintheMonetaryandFiscalPolicyInteractionspanel.

 
Financial stability 
Onfinancialstability,twoconcernsinparticularemergedfrom
ProfessorRajan’scomments.First,hefeltthatthelimitedfall-outfrom
thepandemicintermsofbankruptciesanddistresssuggestedthatnew
financingmayhavebeenestablishedatfairlylowrates.Asratesrise
inresponsetotherecentinflationarysurge,hespeculatedthatthis
lendingmaycomebacktohauntinstitutionsorthatsuchlendingmay
belessforthcomingfortheborrowersinthefuture.Second,heraised
thepossibilitythatevenifbanksarerelativelysecure,problemsmay
emergeinthenon-banksectorwherepost-crisisregulatoryreformhas
beenrelativelylimitedandwhereweunderstandrisksmuchlesswell.

shockstotheeconomywasaparticularfocus,aswasthedebateover
howpricepressuresmightworktheirwaythroughsupplychains.

Aboveall,DrPillemphasisedthattheMonetaryPolicyCommittee
(MPC)iscommittedtoreturninginflationtoits2percenttarget
evenastheeffectsofCOVID-19andtheRussianinvasionof
Ukraine(withassociatedenergypriceincreases)continuetobuffet
theeconomy.DrPillemphasisedthatevenunderanidealpolicy
onewouldstillexpecttheretobesomeinflationvolatility.

DrPillalsospokeinrelationtothedebateovertheuseof‘Forward
Guidance’.Whileheacknowledgedthatsuchguidancemightbe
thoughtnecessarywhenpolicyisconstrainedbythezerolowerbound,
heexpressedscepticismofitsusefulnessinmorenormalcontexts.On
thatbasishethenofferedaninterestingdeconstructionofrecentBank
ofEnglandcommunicationsandjustificationfortheterminologyused.

Fireside conversation  

Onthefinalday,ProfessorDavidAikmansatdownwiththeeminent
RaghuramRajan,professoratChicagoBooth,andpreviously
GovernoroftheReserveBankofIndiaandChiefEconomistatthe
IMF.Thediscussioncoveredsomeofthemaintopicsofourtime,from
inflation,tohighpublicsectordebtlevels,tofinancialstability:

The current surge in inflation 
ProfessorRajanemphasisedthatwhilesomedriversofinflation,
suchasthewarinUkraine,wereoutsidethecontrolofcentral
banks,theyonlyhadalimitedwindowtogetinflationbackunder
controlbeforede-anchoringmightkickin(forexamplethrough
wagepricespirals),leadingtoaprolongedhighinflationaryspell.

HenotedthattheUKwasinadifficultpositionasitfacesdrags
ongrowth(fromBrexitandotherinfluences)whichwillmakethe
tighteningofmonetarypolicytrickier.Hewasgenerallymorepositive
abouttheUS,whereactivityisstronger.However,henotedthat
evenifinflationwerebroughtbackundercontrol,thereisnoreason
toexpectUSgrowthtoexceedthemediocrepaceseenpriortothe
COVID-19crisisthathadraisedconcernsofsecularstagnation.

 

‘ Amazing conference’
Conference delegate 

The discussion 
covered some of the 
main topics of our 
time, from inflation, 
to high public sector 
debt levels, to 
financial stability

...even if banks 
are relatively 
secure, problems 
may emerge in the 
non-bank sector 
where post-crisis 
regulatory reform 
has been relatively 
limited and where 
we understand risks 
much less well.
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Finally,ProfessorRajanmadeinterestingpointsaboutthedifficulty
ofsettingupregulationinthecontextofrapidlygrowing,yetnovel
industries–suchascrypto.Hesuggestedbythetimeregulatorshave
learntenoughtodesignregulations,anovelindustrymayhavegrown
tobetoopoliticallypowerfulforgovernmentstoimplementthese
regulations.Heawaitswithinterestwhattheeffectsoftherisingrate
environmentwillrevealaboutthequalityofcryptofirms’businessmodels.

 
Enduring lessons for economic policy from the pandemic 
ProfessorRajan’sclosingremarksemphasisedtheneedtoestablish
bettersystemstorespondquicklyanddirectlytoproblemsinthe
realeconomyasopposedtosimplyrecapitalisingbanksorgivingun-
targetedhandouts.Heemphasisedthattheselessonswillcontinueto
berelevantifclimatechangeincreasesthefrequencyofemergencies.

Panels  

Monetary and Fiscal Policy Interactions 
ProfessorJagjitChadhaOBE,DirectoroftheNationalInstitute
ofEconomicandSocialResearch,chairedastimulatingpanelon
MonetaryandFiscalPolicyInteractions,coveringactivedebates
inpolicycirclesaboutquantitativetightening,centralbankbalance
sheetsandstrainedpublicfinancesfollowingCOVID-19.Thepanellists
wereSilvanaTenreyro(BankofEngland),RicardoReis(London
SchoolofEconomics)andHannoLustig(StanfordUniversity).

Thepanellistsdiscussed
factorsthathaveledto
highinflation.Professor
Reislaidoutthree
interpretations:one
completelyabsolving
centralbankersand
blaminganimpossibly
largenegativesupply
shock,oneclaimingthat
theinflationtargeting
systemofrecentdecades
isfundamentallybroken
andone–perhapsmore
plausible–suggesting
thatmyriadcauseswere
atplay,withcentral
bankerssharingsome,
butnotall,oftheblame.
ProfessorTenreyro
emphasisedthatcentralbanksmusttreadafineline:respondingas
drasticallyassomehavedemandedtounexpectedshockswouldhave
runtheriskofadramaticdeclineinactivityandinflationundershooting
inthemediumterm,giventhelagsbeforepolicy’sfulleffectsarefelt.

Whileacknowledgingthedifficultyofpolicyinrecentyears,
ProfessorLustigsuggestedthat,evenwithouthindsight,thescale
offiscalstimulusintheUSwasexcessive,giventhattheeconomy
wasemergingfromCOVID-19andlikelytoexperienceinflationary
pressure.AlignedwithsomeofProfessorReis’commentsheasked
whetherpolicymakershadmisinterpretedthesourceandimplications
ofanapparentlydecliningr*overthepastdecades,suggestingthat

theymayhavefailedtorecognisethatunconventionalpolicywas
pushingr*downtemporarily,ratherthansomeunrelatedfactorpushing
ratesdownpermanently.This,hesuggested,resultedinarelaxation
offiscaldisciplineontheassumptionthatcheapfinancingwould
continueindefinitely–anassumptionthatnowseemsquestionable.

Followingfromthispoint,bothProfessorReisandLustigdiscussed 
someoftheimplicationsoftherisingrateenvironmentinthecontext 
oflargeDebt-to-GDPratiosinsomecountries(ItalyandtheUS 
beingmentionedinparticular).Theynotedthatratespaidondebt 
werelikelytoexceedtheseeconomies’growthratesforsometime,
causingfurtherupwardpressureondebt(thoughProfessorReis 
didnotethatthematuritystructureofoutstandingdebtandtheerosion 
ofthedebtburdenfrominflationmayamelioratethesituationinItaly).

Central Bank Digital Currencies 
DrJumanaSaleheen,ChiefEconomistandHeadofInvestment
StrategyGroup,EuropeatVanguard,chairedaneagerlyanticipated
panelonCentralBankDigitalCurrencies(CBDCs).Thepanellists
wereSirJonCunliffe(BankofEngland),CeciliaSkingsley
(SverigesRiksbank,nowBankforInternationalSettlements),
GeorgeSelgin(CatoInstitute)andRaphaelAuer(BIS).

ThepanelbeganwithadiscussionofwhyCBDCsaresuchahottopic.
CeciliaSkingsleynotedthatgivencentralbanks’responsibilitytoprovide
safeandsecurelegaltender,theCBDCdebateisanaturalresultofthe
increaseddigitalisationofsociety,includingofourpaymentsystems.

SirJonCunliffenotedthatdigitalcurrenciesofferthescopeforintegration
withotherdigitalactivitiesandframeworks(‘smartmoney’and‘DeFi’)
toenablethedevelopmentofnewtypesofservices,aswellasimproving
theefficiencyofexistingones.However,SirJonCunliffeemphasised
thedifficultyofforecastingtheformthatCBDCsystemsmighttake,
inparticularwherethedividinglineshouldbedrawnbetweenfeatures
managedbythecentralbankandthosemanagedbyprivateproviders.

ThisdividinglinewasanissueemphasisedbyDrSelginwho
worriedthatpubliclyprovideddigitalcurrenciesmaycrowdout
potentiallymoreefficientandinnovativecashsubstitutesprovided
byprivatepaymentprovidersordigitalcurrencynetworks.Hewas
alsoconcernedthatCBDCscouldrepresentanundesirableextension
ofthestateintoprivateaffairsandthatinterest-bearingCBDCs
mightleadtotheinterestratebeingsetasa‘playthingofpolitics’.

Thepanelalsodiscussedotherconcernsthathavebeenraisedin 
relationtoCBDCs.Specifically,whetheritsintroductionmaylead 
todisintermediationofbanks,particularlyinstressedperiodswhere 
theremaybetherisksofruns.BothCeciliaSkingsleyandSirJon 
Cunliffesuggestedthatchangestobankfundingmodelsshouldnot 
automaticallybeviewedasaconcern,asbankfundingmodelshave 
inanycaseevolvedoverhistory.SirJonpointedtosomeworkby 
theBankofEnglandtoattempttomodeltheshiftwhichsuggeststhatthe
ultimateknock-oneffectonbanks’lendingratesmaybemodest–while
acknowledgingthegreatuncertaintiesaroundthepreciseeventualeffect.

Intermsoftheriskofruns,itwasemphasisedthatsuchphenomena
arealreadyatplayandthattheintroductionofCBDCisn’tnecessary
forrapidrunstooccurdigitally.SirJonCunliffemadethepointthat
therearemanyotherregulatoryandpolicytoolsthatcanbeapplied
tostoprunsormakethemlesslikely,regardlessofthepresenceof

‘ I loved it.’
Conference delegate 

100%  
   of delegates rated 
   this panel excellent  
   or very good 

...a stimulating 
panel on Monetary 
and Fiscal Policy 
Interactions, 
covering active 
debates
in policy circles 
about quantitative 
tightening, central 
bank balance
sheets and strained 
public finances 
following COVID-19.
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CBDC.Healsonotedthatpreventingpeoplefromconvertingbank
depositstoasafeformofcurrency(whichwouldtraditionallyhave
beencashbutwouldnowarguablybeCBDC)wouldbeadramatic
steptotake,evenifsomehavesuggesteditcouldhelpstopruns.

WhileimposingadhoclimitsonCBDCholdingstostoparun 
mightbecontroversial,limitsonholdingsinnormaltimesmaybe 
justifiedinotherrespects.RaphaelAueroutlinedhowthese 
frameworksmightbeimplemented,withsoftlimits(implemented 
throughtieredratesorbyconnecting‘topup’commercialdeposit
accounts)onholdings.Suchrestrictionson(retail)CBDCreflect 
afocusonprovidingitasapaymentmechanismforthesortof 
smalltomediumvaluetransactionsthatcashpreviouslywouldhave
beenusedfor.Henotedthat,asaby-product,theselimitswould
restricttheimpactofCBDConthetransmissionofmonetarypolicy,
thezerolowerboundandothersystemicpropertiesoftheeconomy.

Beyondthesecomments,DrAueremphasisedfourmaintrends 
thathehasperceivedinhisworkwiththeBIS:1)Aplannedrole 
fortheprivatesectorinCBDCsystems,2)Coexistence
withcash,3)Amoveawayfromthinkingonlyintermsof
trustlessdistributedledgertechnologiestowardshybridand
partiallycentralisedsystemsand4)anincreasingemphasison
developinginternationalCBDCsystems,ormCBDC.

InthecaseofmCBDCheemphasisedthatimminenttechnological
feasibility–asevidencedbymanysuccessfultrials–meant
thatitwastimetohavedifficultbutimportantdebatesabout
inter-governmentalcoordination,compatibilityoflegalsystems
andotherpolitical–ratherthantechnical–matters.

Inclosingthepanel,DrSaleheenaskedthepanellistsiftheythought
thatanadvancedeconomywouldintroduceaCBDCwithinthe
nextthreeyears.Allthoughtnot,intermsofretailCBDC,though
RaphaelAuerthoughtthatinapproximatelythreeyears’time,a
closetoproduction-versionwholesaleCBDCmightbefeasible.

Paper sessions   

Session 1: Banking and Regulation 
AlexanderHaas(UniversityofOxford)presentedworkwithAndrea
Ferrero(Oxford)inwhichtheydevelopamediumscaleDSGEmodel
thatcanspeaktotheseparatebutoftencorrelatedconceptsofasset
liquidityandassetsafety/quality.Inthispaper,theauthorsprovidea
structurallyinformeddecompositionofliquidityandsafetypremiatosee
howthetwoconceptshaveaffectedtheUSeconomyinrecentdecades.

SaleemBahaj(UniversityCollegeLondon,BoE)presentedjointwork
withFredericMalherbe(UCL)examiningtheimportant–butunder-
researched–issueofinternationalcoordinationofbankingregulation.
Insteadofanon-reciprocalworldinwhichitisassumedcountriescompete
ina‘racetothebottom’resultinginregulatorycapitalratiosbeingset
toolow,thepaperassumesareciprocalsetup,aspromotedbytheBasel
regimes.Inanenvironmentwherebanksfacecapitalrequirementsthatare
setinthejurisdictioninwhichtheyoperate,ratherthanbytheirdomestic
regulator,thepaperfindstheincentiveisforcountriestocompeteforbank
equitycapital,conceivablyresultingincapitalratiosthataretoohigh.

ShohiniKundu(UCLAAnderson–andoneoftheCentre’s2021
YoungEconomistPrizefinalists)presentedworkinwhichsheandco-
authorsdocumentsomedramaticstylisedfactsaboutthegeographical
concentrationofbankdepositsintheUS.Theyexplainhowthis
concentrationcanmakeevenapparentlylargeandsophisticatedbanks
vulnerabletoshockstoaverysmallsetofcounties,whichthenare
amplifiedwithinthebanks’internalcapitalmarketsandthusarespread
tootherregions,totheextentthatthereisanaggregateimpact.

Session 2: Monetary Theory 
Thefirstpresenter,MaxiGuennewig(Bonn),discussedhismodelof
currencycompetitioninwhichdifferentfirmsissueprivatecurrencies
foruseontheironlineplatforms,fromwhichtheyalsogainvaluable
informationabouttheusers’transactions.Thepaperprovidessome
insightintotheimplicationsofco-existingdigitalcurrencies:the
baselineequilibriumofthemodelseesprivatefirmsimplementing
aFriedmanrule(essentiallyimplyingadeflation),promptingthe
centralbanktoalsoinstituteadeflationarypolicyinordertoavoid
beingdominatedinreturnbytheprivatecurrencies.Themain
pointhereisthatthepropertiesofprivatecurrenciesmayrestrict
whatacentralbankcanachieve,intermsofitsmonetarygoals.

Theotherpaperinthesession,presentedbyMarcoPinchetti(Bankof
England),examinedtheeffectsofintroducingretailCBDCinanopen
economycontext.Inthiscontext,countries’CBDCscanbeheldby
residentsofanycountryand-contrarytotheassumptiontypicalin
currentpolicydiscussions–thecurrenciespayinterest.Thisallowsthe
authorstoconsiderapossiblecountercyclicalpolicyroleforCBDCs.

Session 3: Monetary Policy 
AndreaAjello(BoardofGovernors)beganthesessionwithapaper
thatblendstworecentlydevelopedandadoptedtechniquesinthe
macroeconomicsliterature:factoranalysisandquantileregressions/
Growth-at-Risk.ByGrowth-at-Risk,theauthorsmeanmodellingthetails
ofthedistributionoffuturegrowthratherthantheconditionalmean.

Raphael Auer  
thought that in 
approximately three 
years’ time, a
close to production-
version wholesale 
CBDC might be 
feasible.

‘ You have got an 
absolutely stellar 
line up ... I am 
extremely pleased 
that the Centre 
has been able to 
attract such a range 
of high profile and 
interesting speakers 
for this important 
conference.’  
Dame Colette Bowe, 
Bank of England 

…private currencies 
may restrict what 
a central bank can 
achieve, in terms of 
its monetary goals.



Events4342 TheQatarCentreforGlobalBanking&FinanceAnnualReport2021–22

Usingalargedatasetwithmanyvariablescapturingfinancial
vulnerabilities,Ajelloextractsasmallsetoffactors,whichhethen 
relatestoriskstokeymacroeconomicvariables.Insodoing,he 
identifiesatrade-offfacingpolicymakerswherebyamonetary 
tighteningmayhaveoppositeeffectsonrisksintheshort
andlongrun–loosepolicytodaytostaveoffadownturn
mayincreasetheriskofacrashinthefuture.

VytautasValaitis(EUI)thenpresentedapaperonaveryhottopic–
governmentdebtmanagementandinflation.Thiswasanideallead 
intothelaterpanelonMonetaryandFiscalPolicyInteractionsand 
wasfollowedbyanexcellentdiscussionbySarahMouabbi(Banque 
deFrance).Thenoveltytothepaperwasthattheauthorsconsidered 
debtmanagementinacontextwithbothnominalandrealbonds. 
Thisallowsthemtomakestatementsabouttheoptimal
splitofgovernmentdebtbetweenthesetwotypesofbonds.
Relativetoamodelwithonlynominalbonds,theyfind
thatinflationonaverageislower,butmorevolatile.

Takingadifferentperspectiveonmonetarypolicy,MichaelBauer
(Hamburg)presentedapaperinwhichheandco-authorgain
anunderstandingoftheprivatesector’sperceptionoftheFed’s
monetarypolicy‘rule’basedoncross-sectionalsurveydata.The
paper’sfindingssuggestthatthepublicunderstandthatsimple
adhocrulesareonlyapproximationsandpolicymaydeviate
infairlysystematicways,aroundthecentral-caserule.

Session 4: Risks 
JorisTielens(NationalBankofBelgium)beganthesessionwith 
afascinatingpaperthatsuggeststhattheintroductionofnew 
technologies(suchasgreentech)maybedelayedasfinancial
intermediariesinternalisetheeffectsthatdisruptiveinnovators
mayhaveon‘legacy’businesseswithwhichtheyhaveexisting
financingrelationships.Usinganimpressivearrayofmerged
datasets,theauthorsestimatebanks’‘assetoverhang’andshow
thatthisoverhangmakesthemlesslikelytoprovidecreditto
innovativeborrowers,comparedtonon-disruptivecounterparts.

Continuingthesession,JohnMoore(Edinburgh)presented 
jointworkwithNobuhiroKiyotaki(Princeton)andShengxing 
Zhang(LSE)abouttheapparentmismatchbetweenlongterm 
investmenthorizonsandthetendencyofbusinessestosecurefunds
againstshorttermrevenues.Theyarguethishingesonhowthe 
negotiatingpowerofasmallgroupof‘businesscritical’staff 
variesinrelationtotheirshortandlong-termpayouts.Thepaper 
evensuggeststhatreductionsininterestratescanhavea 
contractionaryeffectoneconomicgrowth,withinteresting 
implicationsforproductivitydynamicsandtheongoingdebate 
aboutsecularstagnation.

Finally,AlexandrKopytov(UniversityofHongKong) 
presentedapaperusingthetoolsofnetworkanalysistoanalyse 
theeffectsofshocksanduncertaintyamongfirmsconnectedvia 
supplychains.AsnotedbyDrPillinhiskeynoteaddress,supply 
chainconnectionshavebecomekeyinunderstandingthe 
ongoingeffectsofCOVID-19andUkraine-wardisruptions. 
Formally,theauthorsprovideanovelmechanismforhow
fluctuationsinuncertaintycanaffecttheeconomy,through
reallocationsofsuppliersanddemandersofgoods.

Session 5: Markets 
SincetheGlobalFinancialCrisisandtheextraordinarypolicyresponse,
centralbankshavebeenheavilyinvolvedwithfinancialmarkets.As
balancesheetsarenormalisedandasregulatoryconstraintsbeginto
bite,therehavebeensuggestionsthatliquidityinmarketshasbeen
impairedsothatcertaintypesofintermediariesarenolongerableto
providethesortofimmediatefinancingthatallowsarbitrageurstooperate
fluently.Inthissession,weheardpapersthatspoketotheseissues.

First,Anne-CarolineHuser(BankofEngland)examinedUKgilt
repodataduringtimesofstress(COVID-19)andfoundthatfirms
tradedincreasinglywithcounterpartieswithwhomtheyalreadyhad
connections.Additionally,shefoundatendencyfortradeswithcentral
clearingcounterparties(ratherthanbilateraltrades)toincreaseandthat
spreadsappearedtoincreaselessamongthecentrallyclearedtrades.

Asyet,thepaperislargelydescriptivebutgiventheinterestinmarket
functioningunderstressandtheroleofcentralclearingcounterparties
itprovidesausefulsetofstylisedfactsforregulators.Thesefactscan
beusedinconsideringhowtoprotectmarketfunctioninginadverse
scenarios,andwhethercentralisedclearingshouldbepromoted.

Closingthesession–andtheconference–AytekMalkhozov
(QueenMary,UniversityofLondon)presentedworkinthespiritof
theliteratureonlimitstoarbitragearisingfromconstraineddealer
balancesheets.Thisliteraturehasbecomeprominentinthecontextof
modellingtheeffectsofunconventionalpolicyandisalsorelevantfor
assessingtheeffectofpost-crisisregulationonmarketfunctioning.

Theauthorsexplorethedeterminantsofexpectedreturnstoarbitrage
–whicharerelatedtohowefficientlymarketsalignpriceswith
fundamentals.Mispricingemergeswherethepricesarenotaligned–
indicatingthatarbitrageursand/orintermediariesmaybesomewhat
constrainedandunabletotakeadvantageof–andthuseliminate–
mispricing.Interestingly,theyuncoverrelationshipsbetweentheextentof
mispricingacrossseveralmarkets(notjustintheswapsmarketthatistheir
mainfocus).Thishintsthattheremaybeacommonfactor,whichperhaps
pointstoaroleforthoseintermediariesthatareactiveinmultiplemarkets.

Since the Global 
Financial Crisis and 
the extraordinary 
policy response,
central banks have 
been heavily involved 
with financial 
markets.

‘ The speakers were 
the best in the field. 
All the participants 
were amazing. 
Everyone had 
different backgrounds 
and different 
nuances of similar 
research interests. 
I got to learn a lot, 
by attending the 
conference sessions, 
as well as by 
interacting with the 
participants.’  
Swarali Deepak 
Havaldar, Research 
Assistant 
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Young Economist Prize  

Aspartoftheconference,theCentrehosteditsYoungEconomist
PrizeforPhDstudentsstudyingeconomics,financeorarelated
subject.PhDstudentsfromallovertheworldwereaskedto
submitaresearchpaperonthethemeofthisyear’sConference:
TheRoleofCentralBanksinaTransformingWorld.

Thecompetitionattractedmanyhigh-qualitysubmissionsthat
impressedtheselectionpanel,comprisingProfessorFranckPortier
(UniversityCollegeLondon),DrMisaTanaka(BankofEngland)
andProfessorMartinWeale(King’sCollegeLondon).Sevenfinalists
wereshortlistedfortheawardandweregiventheopportunity
topresenttheirresearchpaperattheconference.Thewinners
wereannouncedduringtheprizeceremonyon5July2022.

NiklasSchmitzfromtheUniversityofCambridgewonthefirst
place£5,000cashprizewithhispaper‘TheDownsideRisk
ChannelofMonetaryPolicy.’Runner-upprizesof£1,000eachwere
awardedtoGhassaneBenmirfromLondonSchoolofEconomics
forhispaper‘PolicyInteractionandtheTransitiontoClean
Technology,’andFabriciusSomogyifromtheUniversityofSt.
Gallenwithhispapertitled‘DollarDominanceinFXTrading.’

Policy Lab

The Centre provides a forum for practitioners and 
academics to debate the high-profile policy challenges facing 
central banks. Being part of a multidisciplinary research 
university means the Centre is uniquely placed to draw on 
expertise from a range of specialisms, including law and 
governance, bringing a fresh perspective to the debates. 

Green Sovereign Bonds: What role can they 
play in the transition to net zero? 
March 2022 

WorkingwithKing’sClimateLawandGovernanceCentre,
weconvenedapolicyforumofexpertstodiscusstherolethat
sovereigngreenbondscanplayinthetransitiontonetzero.

SpeakersfromtheUKTreasury,BlackRock,theCDC

GroupandKing’s,discussedtheUK’ssovereigngreenbond 
programme,itsbenefitsandlimitations,andtherolethese
greenbondscanplayforemergingmarkets.Aconcluding
discussionandQ&Aexploredthesethemesfurther.

TheeventwasrecordedandisavailabletoviewontheKing’s 
BusinessSchoolYouTubechannel. 

Working with King’s 
Climate Law and 
Governance Centre, 
we convened a policy 
forum of experts 
to discuss  the role 
that sovereign green 
bonds can play in the 
transition to net zero. 
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Other conferences and workshops

International Finance & Banking Society Conference 

September 2021 

TogetherwiththeBankofEngland,theUniversityofOxford
andtheUniversityofNottingham,theCentreorganisedand
co-chairedtheInternationalFinance&BankingSociety’s
annualconferenceontheFinancialSystemsofTomorrow.

ProfessorDavidAikmanjoinedLawrenceH.Summers,
formerU.STreasurySecretaryandDirectoroftheNational
EconomicCouncilforPresidentObama,forakeynotefireside
chatdiscussion.Theycoveredarangeofglobalmacroeconomic
challenges,includingtherecentjumpininflationrates.

OtherhighlightsincludedkeynotetalksbyAndrewHauser, 
ExecutiveDirectorforMarkets,BankofEngland,and 
ProfessorWillemBuiter,ColombiaUniversityand
paneldiscussionsonbigdataandfinance.

Theeventwasheldvirtuallyandattendedbyresearchersfrom
leadingcentralbanks,includingtheFederalReserveBoard,
theEuropeanCentralBankandtheBankofEngland.

AfullrecordingoftheeventwaspublishedontheKing’sBusiness 
SchoolYouTubepage,andanewsarticlewaspublishedonthe 
Centre’swebpage. 
 

Financial Stability Conference: New Challenges and Focuses 

May 2022 

ProfessorDavidAikmangaveakeynotetalkatasessionon
‘Balancesheetevolution,regulatorycomplexityandfinancial
stability’attheAnnualFinancialStabilityConferenceofthe
CentralBankofHungary(MagyarNemzetiBank),organised
jointlywiththeOfficialMonetaryFinancialInstitutionsForum.

International Association of Applied 
Econometrics Annual Conference 
June 2022 

King’sCollegeLondonwasdelightedtohosttheannualconference
oftheInternationalAssociationofAppliedEconometrics(IAAE)
attheiconicBushHouse,hometotheCentreandKing’sBusiness
School.TheIAAEisarenownedglobalassociationwhichaimsto
advancetheeducationofeconometricsamongstthepublic,including
academics,policymakersandthoseworkinginthefinancialindustry.
TheCentreplayedakeyroleintheconferenceasplatinumsponsor
andwithcolleaguesinvolvedintheorganisingcommittee.

Theconferenceattracted400delegatesfromacrosstheworld,withmore
than100sessionscoveringtheoreticalandempiricalcontributionson
currentissuessuchasclimatechange,digitalcurrencies,newtoolsfor
monetarypolicyandrecentadvancesinforecastingmethodsaswellas
talksfromsixkeynotespeakers.Theconferencelecturewasgivenby
ProfessorJoshuaAngristfromMassachusettsInstituteofTechnology,
whowasjointlyawardedthe2021NobelMemorialPrizeinEconomics
forhiscontributionson‘methodologicalcontributionstotheanalysisof
causalrelationships.’Theprogrammealsofeaturedtwospecialsessions
inhonourofProfessorM.HashemPesaranfromtheUniversityof
SouthernCaliforniaandfounderoftheIAAE.Theseweregivenby
renownedspeakersincludingProfessorRobertEnglefromNewYork
University,whowasawardedthe2003NobelPrizeinEconomics.

Climate Energy Governance and Finance Workshops 

December 2021, March and September 2022  

TheClimateEnergyGovernanceandFinanceWorkshopsarea
collaborationwiththeClimateLawandGovernanceCentreat
King’s.Theseworkshopspromoteinterdisciplinarydiscussionsand
collaborationsonclimaterisksandenergytransitionsfromafinancial
regulatoryperspective.Notablespeakerstodatehaveincluded:
• MarkManning(UKFinancialConductAuthority)ontheroleof 
ESGtransparencyandtrustinfinancialmarkets

• DrRobynKingler-VidraandDrAdamChalmers(King’sCollege
London)whohighlightedtheirresearchinsustainabilitydisclosure 
andcorporatesustainabilitypolicy 

These workshops 
promote 
interdisciplinary 
discussions and 
collaborations on 
climate risks and 
energy transitions 
from a financial 
regulatory 
perspective.

They covered a 
range of global 
macroeconomic 
challenges, including 
the recent jump in 
inflation rates.
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•DrMeganBowman,DirectorofClimateLawandGovernance
Centre(King’sCollegeLondon)ontheprogressofCOP26

• DrSujitKapadia(EuropeanCentralBank)whodiscussedthe
centralbank’sresearchonclimaterisksandfinancialstability.

Afurtherworkshopwasrecentlyheldincollaborationwith 
King’sDepartmentofMathematicsandInformatics.Discussions 
coveredenergyandcarbonmarketdynamics,thescopeforusing 
bigdatatounderpinandrobustifyESGscoring,andtheroleof 
financialregulationinthetransitiontonetzero,including
climatestresstesting,disclosurerequirementsandhow
policymakersshouldrespondtouncertainty.
 

PhD job market workshop: Everything you wanted to 
know about the PhD job market but were afraid to ask 
July 2022 

TheCentrehelditsfirsteventforstudentsabouttoenter‘the
PhDjobmarket’-theprocessbywhicheconomicsPhDstudents
marketthemselvestoinstitutions,andultimatelymatchwith
futureemployers.ThisprocessisveryspecifictoEconomicsand
isquiteatypical,incomparisontohowstudentsinothersubjects
seekoutjobs.Becauseofitsquirks,studentsoftenfindthejob
marketmysteriousandstressful–sothisworkshopwasdesigned
toprovidemuchneededguidance.Theeventwasmarketedto
studentsfromallUKuniversitiesandattractedover50attendees.

ThedaybeganwithanintroductorylecturefromDrRhysBidder
introducingtheCentreandoutliningthetimelinestudentsshould
expect,fromperfecting
theirjobmarketpaper
tosubmittingtheir
applicationsandfrom
1:1interviewstothe
‘flyouts’inpersonto
the institutions that are 
interestedinhiringthem.

RhysBidderthen
chairedaseriesofpanel
discussions. 
Representativesfromthe
UniversityofOxford,
theInstituteofFiscal
Studies,theBankof
EnglandandtheBanque
deFrancediscussedwhat
academicrecruitersare
lookingforincandidates.
Then,somerecently
hiredstudentssharedtheirexperiencesandthegroupdidsomeinterview
roleplaysothatthestudentsabouttohitthemarketcouldseewhatto
do–andwhatnottodo–whentheirtimecomes.Thiswasfollowed
byapanelofprivatesectoremployersofPhDs,withparticipants
fromGoldmanSachs,NERAEconomicConsultingandBlackrock.
TheyprovidedvaluableadviceforPhDlevelstudentswhowantto
pursuenon-academicjobs-agroupwhoareoftenanafterthought.

ThedayclosedwithinterviewswiththeCentre’sYoung
EconomistPrizefinalistsinwhichtheypresenteda
shortsummaryoftheir‘jobmarketpapers’.

Theeventwasagreatsuccessforboththestudentsand
theCentreandislikelytoberepeatedinthefuture.

Virtual seminars 

Ourvirtualseminarseriesprovidesaforumforresearchersatcentral
banksandacademicsworkingoncentralbankingissuestopresenttheir
research.TheseminarshelptheCentretoshowcaseitsresearchtoaglobal
audience,furtherenhancingitsprofileinthewiderfinancialcommunity.
SinceitsinceptioninJune2020,theCentrehashostedatotalof30
seminars,attractingworld-renownedspeakers,researchersandexperts
fromarangeofinstitutionsincluding:BankforInternationalSettlements,
FederalReserveBoard,EuropeanCentralBankandBankofEngland.
Seminarsarestreamedfortnightlyonlineandareavailabletoview
afterthebroadcastontheKing’sBusinessSchoolYouTubepage.

Theseminarsareactivelypublicisedonsocialmediaandthroughour
emailmailinglistofover1,000individualsinterestedintheCentre’s
activities.Sofar,therehavebeenover1200attendeesfrom30countries.

Summer Term 2021

• Tarun Ramadorai(ImperialCollege):CrosssubsidiesintheUK 
mortgagemarket

• Adam Shapiro(FederalReserveBankofSanFrancisco):
TakingtheFedatitsWord:ANewApproachtoEstimating
CentralBankObjectivesusingTextAnalysis

Virtual Seminar attendees 
since June 2020

30 
countries

Virtual seminar series 
welcomed attendees from  

30 countries

1,200

Students often 
find the job market 
mysterious and 
stressful – so this 
workshop was 
designed to provide 
much needed 
guidance
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Autumn Term 2021

• Ricardo Correa(BoardofGovernorsoftheFederalReserveSystem): 
TheRisingTideLiftsSomeInterestRates:ClimateChange,Natural 
DisastersandLoanPricing

• Paul Levine(UniversityofSurrey):MandatesandMonetaryRules 
inaNewKeynesianFramework

• Tommaso Monacelli(BocconiUniversity):Stabilisationvs.
Redistribution:TheOptimalMonetary-FiscalMix

• Egon Zakrajšek(BankforInternationalSettlements):TheFed 
TakesonCorporateCreditRisk:AnAnalysisoftheEfficacy 
oftheSMCCF

• Caterina Mendicino(EuropeanCentralBank):TwinDefaults 
andBankCapitalRequirements

• Christina Matthes(IndianaUniversity):ExtremeWeather 
andtheMacroeconomy 

Spring Term 2022 

• Dimitri Vayanos(LondonSchoolofEconomics):APreferred-Habitat 
ModelofTermPremia,ExchangeRatesandMonetary 
PolicySpillOvers

• Haroon Mumtaz(QueenMaryUniversityofLondon&
 PiergiorgioAlessandri(BankofItaly):TheMacroeconomic 
CostofClimateVolatility

• Margherita Giuzio(EuropeanCentralBank):TheLow-Carbon
Transition,ClimateCommitmentsandFirmCreditRisk

• Chiara Scotti(FederalReserveBoard):Interconnectedness
intheCorporateBondMarket

• Andreas Schrimpf(BankforInternationalSettlements): 
ConstrainedDealersandMarketEfficiency 

 

Our virtual seminar 
series provides 
a forum for 
researchers at 
central banks and 
academics working 
on central banking 
issues to present 
their research. 

Virtual  
Seminar  
Series

QATAR CENTRE FOR 
GLOBAL BANKING 
& FINANCE
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Communications: Blog 

Engaging with a wider audience 

Our research activities continue to thrive. We publish 
articles and blogs to stimulate debate, engage our 
community and showcase the impact of work.

Macroprudential Matters website  
 
InSeptember2021,theCentreinitiatedanewblog:Macroprudential 
Matters,hostingarticlesbyglobalexpertsonfinancialstabilitypolicy.

In2010,therewasaconsensusthatbuildingtheintellectualfoundations 
ofafitforpurposefinancialstabilitypolicyregimewasatoppriority. 
Adecadeon,thetermhasunfortunatelyretreatedtotheperipheryofthe
policydebate.Macroprudential Matterswasdevelopedtoimprovethis.

LaunchedbyProfessorDavidAikmanandDrRichardBarwell(BNP
ParibasAssetManagement)theblogpublishesexperts’opinionpieces
onaspectsofthemacroprudentialpolicydebate.Topicscovered
includeconjuncturalrisksandfinancialstabilityandcritiquesof
regulators’analysesandpolicydecisions.Akeyfeatureoftheblog
isthatthereisno‘houseview’–authorswritesolelyintheirown
capacityandarenotresponsibleforanyviewspublishedbyothers.

AsofApril2022,12expertshavewritten14opinionpiecesfor
thewebsite,coveringarangeoftopics.Notableauthorsinclude
VítorConstâncio(FormerVice-PresidentoftheEuropeanCentral
Bank),PaulTucker(ex-DeputyGovernorBankofEngland)and
DonKohn(formerViceChairmanoftheFederalReserve).

• TheMacroprudential Mattersmailinglisthas98 subscribers,including
prominentFinancial Timesjournalistsandseniorcentralbankers

• Thewebsitewasrecentlyquotedinahearingofthe 
Treasury Select Committee 

• Therehavebeen1,677 page viewsand999 unique visitors since its  
launchinDecember2021

• Thetop6countriesviewingthepageare:UK,Uganda,USA,China, 
Ireland,Switzerland

 
Toreadtheblog,pleasevisitmacroprudentialmatters.com.

The Centre’s engagement in numbers 

• 1,200 attendees from 30 countriesfortheVirtualSeminarSeriestodate
• 1,404 subscribersontheCentre’smailinglist
• 98 subscribers includingprominentFinancial Timesjournalistsand

seniorcentralbankersonthenewMacroprudential Mattersmailinglist
• 5,699 LinkedIn impressionsfortheclimate-relateddisclosuresforum
• Over11 pieces of media coverage from Gulf Times, Qatar Tribune, Reuters 

centralbanking.com,andmorebetweenJune2021andMay2022
• Over180 attendeesatourin-personconferencein2022
• 7,717 page viewsand2,767  unique visitorstotheCentre’s

webpagebetweenJanuary2021andAugust2022

Topics covered 
include conjunctural 
risks and financial 
stability and 
critiques of 
regulators’ analyses 
and policy decisions. 

Attendees from 30 
countries for the Virtual 
Seminar series to date

Subscribers on the 
Centre’s mailing list 

Media coverage from global 
news agencies 

June 2021 – May 2022

LinkedIn impressions 
for the climate-related 

disclosures forum

Unique visitors to the  
Centre’s webpage  

January 2021 – August 2022 

1,404
5,699

Delegates attended our  
in-person conference 

in 2022

180+11 2,767

1,200

‘ The research and 
policy agenda more 
generally behind 
‘Macroprudential 
Matters’ are most 
welcome additions.’ 
Donald Kohn, Robert 
V Roosa Chair 
in International 
Economics, Brookings

http://www.macroprudentialmatters.com
https://www.centralbanking.com
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Research
The Qatar Centre for Global Banking & Finance is dedicated to 
developing cutting-edge research and contributing to debates 
on all aspects of central banking and financial regulation. 

Twostrands,however,arereceivingaparticularemphasisgiventheirpolicydiscussionsacrosstheglobe:
climaterisksanddigitalassets,puttingtheCentreattheheartofthemaindebatesofourtimes.

Research Focus: Digital assets 

Digitalassets,decentralisedfinanceandCentral 
BankDigitalCurrency(CBDC)arecurrently
prominentincentralbankers’andfinancialregulators’ 
thoughts.TheCentrehasalreadydevotedsignificant
resourcesandfocustotheseareas.Thisyear’s
AnnualConferenceincludedaneminentpanel
onCBDCsandasessiondevotedtoacademic
papersonthetopicofdigitalcurrencies.

Inaddition,Centrecolleagues,includingDrRoland
GemeyalarecollaboratingwithRhysBidderin
developingalecturecourseandassociatedmaterials
onthetopicofdigitalcurrenciesandsmartcontracts.
Oneaspectofthisworkentailsimplementinga
bitcoinlibraryinPython.Thehopeistogainsome
hands-onexperienceandadeeperunderstanding
ofdigitalcurrencies,tohelpinformourinteractions
withcentralbanksandregulatorsonthesetopics.
Thesematerialswillfeedintothedevelopmentofthe
Centre’sMScduetolaunchnextacademicyear.

InhiringRolandGemeyal,theCentrehasbeenable 
toexpanditsexpertiseincryptoassets.Roland
receivedhisPhDfromKing’sandhasalsobeen
involvedinsomeofthemainprivatesectorplayers 
inthecryptoworld–including21sharesandBinance.
Apartfrombringingpracticalinsights,thehopeis 
thathispresencewillenableaccesstoproprietarydata
onwhichnovelandimpactfulresearchcanbebased.

RhysBidderrecentlygaveaguestlectureonthe
topicofCBDCtoagroupofCheveningScholars
fromIndia–includingsomefromtheReserve
BankofIndiaandlargeinvestmentbanks.David
Aikmanrecentlyorganisedaworkshopjointly
withtheBankofEnglandondecentralisedfinance
anditsassociatedfinancialstabilityrisks.
Finally,akeyaspectoftheCentre’sworkon
digitalcurrenciesistheproductionofareport
toguideQatarCentralBankinitsownCBDC
researchandexploration.Collaboratingwith
ProfessorTonyYates(ResolutionFoundation),this
reportislikelytobedeliveredlaterthisyear.

Research Focus: Climate risks 

Policy labs and workshops 

TheCentrehasorganisedseveraleventsthathave
broughttogethereliteexpertsandthoughtleaders.
ExamplesincludeaPolicyLabonGreenBonds
(seepage45)andtherecentClimateFinance
Workshopon‘EnergyMarkets,ESGandFinancial
regulationandthetransitiontonetzero’.Thelatter
eventaimedtosynergisetheCentre’sexpertise
withcomplementaryexpertiseacrossKing’sin
mathematics,sciencesandlawandwasorganised
byProfessorDavidAikman,TeemuPennanen,
ProfessorofFinancialMathematicsandpostdoctoral
researcherDrTimForeman.Therehavealsobeen
variouscrossdepartmentalmeetings,promotedbythe
university,inwhichtheCentrehasbeenrepresented.

New Research Projects joint-funded  
by King’s Business School’s 
(KBS) Innovation Fund 

ProfessorDavidAikmanandDrRhys
Bidderhavesecuredadditionalfunding
fromtheSchool’sInnovationAward:

Public Policy on Sustainable Finance 
DavidAikmaniscollaboratingwithDrRobyn
Klingler-Vidra(AssociateDeaninGlobal
EngagementatKBS)andotherbusinessschool
colleagues,toexplorepublicpolicyinrelationto
sustainablefinance.Inparticular,theprojectuses
state-of-the-artbigdatatextanalytictechniquesto
minedatacollectedfromover86countriesand11
internationalorganisationsovera65-yearperiod.
Someofthequestionsconsideredareexplicitlyabout
thelanguageusedbypolicymakersandhowithas
changedovertime,dependingonwhatpoliciesand
industrieshavebeentargeted.Additionally,they
hopetobeabletomapwhatactionsregulatorshave
taken–oraretaking–theleadingreenpolicyand
associatedfinancialregulation.Asatangibleoutput,
theprojectaimstoestablishapubliclyavailable
resource,intheformofaninteractivewebsite,of
globalpoliciespertainingtosustainablefinance.

Climate Risks and Asset Prices 
RhysBidderiscollaboratingwithbusinessschool
andMathsdepartmentcolleaguestoformalise
theconceptof‘strandedassets’.Strandedassets
arefrequentlyreferredtobycentralbankersasa
possiblesourceoffinancialrisk.Supposedlythe
riskarisesfrominvestorsnottakingintoaccount
disruptiveassetpricemovementsinresponseto
regulatorychangesthatrenderpreviouslyproductive
assets,suchascoalseams,suddenlylessprofitable.
However,whileconcernoversuchrisksmakes
somesense,thereisanotablelackofevidenceon
them.If‘strandedassetrisk’istobeincorporated
intostresstestingexercises,forexample,one
wouldneedaquantitativemetriconwhichtobase
thetests.Bringingsomeformalandquantitative
insighttothedebateistheaimofthisproject.

Insupportofthisproject,dataoncarbonemissions
permitsprices,firm-levelemissionsandcoverageof
financialissuesinthepresshavebeenacquired.These
datawillbemergedwithmorestandardfinancialdata
(bonds,stocksand–especially–dividendfutures)
toassesstheextenttowhichfinancialmarketsare
pricingthisriskappropriately.Usingthesedata,the
projectwillteaseapartthereasonsforassetprice
volatility–decomposingitintotheeffectsofnews
aboutshortandlong-runtransitionrisks(regulatory
change,forexample)andphysicalrisks(flooding,
say).Themethodsusedwillalsoinvolvemodern
text-analytictechniquesinmininglargedatasetsof
newsarticlesobtainedfromtheFactivadatabase.

Two strands of research are 
receiving a particular emphasis 
given their policy discussions 
across the globe: climate risks and 
digital assets, putting the Centre 
at the heart of the main debates 
of our times.

Research spotlight 

Professor Alanoud Ali S A Al-Maadid,  
Professor of Economics at Qatar University

TheCentrehasorganisedorcollaborated
onseveralinternationalresearcheventsin
thepastyear.Herewespotlighttheworkof
visitingprofessorAlanoudAliSAAl-Maadid,
ProfessorofEconomicsatQatarUniversity.

Project 1: Inflation in Qatar: Causes, 
Effects and Remedies 
Astheglobaleconomystrivestorecoverfrom
theimpactoftheCOVID-19pandemic,the
unforeseenRussian/Ukrainewarhasput
tremendouspressureonconsumers’confidence
bydrivingthealreadyinflatedCOVID-19prices
higher.Amidsuchconflict,itmayseemthat
havingtheworld’sthirdnaturalgasreserves
makesQatarawinner.However,aswiththerest
oftheworld,theconsiderablyhigherpricesfor
energyareexpectedtofeedintotheinflationof
other(non-energy)commodities.Thiswouldin
turnnegativelyimpacttheprofitabilityofbanks
inQatar,disruptitsfinancialmarketandreduce
therealreturnoninvestors’financialassets.By
empiricallyevaluatingthecauses,consequences,
andremediesofinflationinQatar,thisstudyoffers
atimelyperspectiveintoaprominentphenomenon
inQatarisociety.Theprojectwilladoptamulti-
strategydesignthatintegratesqualitative(iesemi-
structuredinterviews)andquantitativeresearch
(iequestionnaires).Anonlinesurveywillbe
conductedwithQatarisandexpatriatestomeasure
consumerexpectationstowardsinflationandthe
factorsthatconsumersperceiveleadtoinflation
inQatarandevaluatepoliciesthatmitigatethe
burdenofpricerisesandincreasedcostofliving.

Project 2: The Effect of Climate Change 
Policies on GCC stock markets 
ThecountriesoftheGulfCooperationCouncil
(GCC)haveadoptedseriouspoliciestocounter
theshortandlong-termeffectsofclimatechange
(QatarNationalVision2030;SaudiVision2030).
TheGCChaveadoptedvariouspoliciestodiversify
theireconomiesbyinvestingoilandgasrevenues
inothersectorssuchaseducation,researchand
development,innovationandtheICTsector.
Theyhavealsoinvestedingreenandbluesources
ofenergysuchasnaturalgasandrenewable
energy.Thisprojectattemptstoinvestigatethe
impactofclimatechangeontheeconomyofthe
GCCcountriesintheshortandlongterm.The
studywillalsoassessthegovernment’sresponse
toclimatechangeintheGCCcountries.

Project 3: The Effect of Sporting 
Events on Emerging Economies 
Thisstudyattemptstoinvestigatetheeffects
ofpositiveand–negativenewsonreturns
andvolatilityinthedaysbeforeandafterthe
announcementofFIFAWorldCupandthe
Olympics.Theresearchwillcontributetoa
betterunderstandingoftheeffectsofmegasport
eventsonthehostcountry’sstockmarkets–
whichhasbeenahottopicinrecentyears.
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Selected publications 
Ahmad,A.,McManus,R.&Ozkan,F.(2021).‘Fiscal
spaceandtheprocyclicalityoffiscalpolicy:Thecase
formakinghaywhilethesunshines’Economic Inquiry.

Aikman,D.,Galesic,M.,Gigerenzer,G.,Kapadia,
S.,Katsikopoulos,K.,Kothiyal,A.,Murphy,
E.&Neumann,T.(2021).‘Takinguncertainty
seriously:simplicityversuscomplexityinfinancial
regulation’Industrial and Corporate Change.

Aikman,D.,Giese,J.,Kapadia,S.,Mcleay,
M.(2022).‘Targetingfinancialstability:
macroprudentialormonetarypolicy?’International
JournalofCentralBanking(forthcoming).

Bailey,N.,Kapetanios,G.&Pesaran,M.(2021).
‘Measurementoffactorstrength:Theoryand
practice’Journal of Applied Econometrics.

Borri,N.,Massacci,D.,Rubin,M.&Ruzzi,D.
(2022).‘CryptoRiskPremia’SSRN Electronic Journal.

Calonaci,F.,Kapetanios,G.&Price,S.(2022).
‘StockReturnsPredictabilitywithUnstable
Predictors’SSRN Electronic Journal.

Chortareas,G.&Mavrodimitrakis,C.(2021).‘Policy
conflict,coordination,andleadershipinamonetary
unionunderimperfectinstrumentsubstitutability’
Journal of Economic Behavior & Organization.

Chortareas,G.&Noikokyris,E.(2021).‘Investment,
firm-specificuncertainty,andfinancialflexibility’
Journal of Economic Behavior & Organization.

Garcia-Lazaro,A.,Mistak,J.&Ozkan,G.
(2021).‘Supplychainnetworks,tradeandthe
Brexitdeal:ageneralequilibriumanalysis’
Journal of Economic Dynamics and Control.

Giovannelli,A.,Massacci,D.&Soccorsi,S.(2021).
‘ForecastingStockReturnswithLargeDimensional
FactorModels’Journal of Empirical Finance.

Joseph,A.,Kalamara,E.,Kapetanios,G.&
Potjagailo,G.(2021).‘ForecastingUKinflation
bottomup’SSRN Electronic Journal.

Kapetanios,G.&Papailias,F.(2021).
‘InvestigatingthepredictiveabilityofONSbig
data-basedindicators’ Journal of Forecasting.

Massacci,D.(2021).‘InstabilityofFactorStrength
inAssetReturns’SSRN Electronic Journal.

Massacci,D.&Kapetanios,G.(2021).‘Forecasting
inFactorAugmentedRegressionsunder
StructuralChange’SSRN Electronic Journal.

Massacci,D.,Rubin,M.&Ruzzi,D.(2021).
‘SystematicComovementinThresholdGroup-
FactorModels’SSRN Electronic Journal.

Massacci,D.,Sarno,L.&Trapani,L.(2021).‘Factor
ModelswithDownsideRisk’SSRN Electronic Journal.

Monti,F.,Cimadomo,J.,Giannone,D.,Lenza,
M.&Sokol,A.(2022).‘FiscalNowcasting.’

Monti,F.&Masolo,R.(2022).‘TheInflation
ExpectationsofSaversandBorrowers.’

Monti,F.,Allayioti,A.&Piffer,M.(2022)
‘Thetransmissionofmonetarypolicywhen
agentsfearinflationordeflation.’

Ozkan,A.,Ozkan,G.,Yalaman,A.,&Yildiz, 
Y.(2021),‘Climaterisk,cultureandtheCovid-19 
mortality:Across-countryanalysis’World  
Development.

Weale,M.,&Wieladek,T.(2022).‘FinancialEffects
ofQEandConventionalMonetaryPolicyCompared’
Journal of International Money and Finance.

Work in progress 
Aikman,D.,Bluwstein,K.,Karmakar,S.(2021),
‘Atailofthreeoccasionally-bindingconstraints:
amodellingapproachtoGDP-at-Risk’Bank
ofEnglandStaffWorkingPaperNo.931.

Aikman,D.,Chalmers,A.,Foreman,T., 
Kuralbayeva,K.,Klingler-Vidra,R.(2022),
‘Sustainablefinance:whatisitandhow
isitregulated’,Invitationtosubmittothe
Stanford Social Innovation Review.

Aikman,D.,Drehmann,M.,JuseliusM., 
XiaochuanXing.(2022).‘Largerecessions 
havepermanenteffects.’

Aikman,D.(2022).‘Astocktakeofprogressin
developingthemacroprudentialframework.’

Allayioti,A.,Monti,F.,&Piffer,M.(2022).
‘Thetransmissionofmonetarypolicywhen
agentsfearinflationordeflation.’

Allayioti,A.,Venditti,F.(2022).‘Forecasting 
commoditypricesinadata-richunstable 
environment.’

Allayioti,A.,(2022).‘Entropictiltingfor
macroeconomicforecasting:Theroleof
asymetricallydistributedsurveyforecasts.’

Andrikogiannopoulou,A.,Krueger,P.,Mitali,
S.&Papakonstantinou,F.‘Discretionary
InformationinESGInvesting:AText
AnalysisofMutualFundProspectuses.’

Barigozzi,M.,&Massacci,D.(2022).‘Modelling
MacroeconomicandFinancialVariableswithLarge
DimensionalMarkovSwitchingFactorModels.’

Bianchi,D.,BorriN.&Massacci,D.(2022).
‘LiquidityRiskinCryptocurrencyMarkets.’

Bidder,R.,Crouzet,N.,Jacobsen,M.,Mahrotra,N.,
Siemer.M.(2022).‘Debtflexibilityandrenegotiation.’

Bidder,R.,Coen,J.,Lepore,C.,Silvestri,
L.(2022).‘Smokewithoutfire?Reassessing
empiricalevidenceoffiresales.’

Cattaneo,C.,Foreman,T.(2021).‘ClimateChange, 
InternationalMigration,andInterstateConflict’, 
CentreforResearchandAnalysisofMigration 
DiscussionPaper.

Foreman,T.,Varela,A.,Wong,J.(2022).‘Estimating
FloodDamageswiththeNationalWaterModel.’

Massacci,D.(2022).‘StateDependentFactorModels 
withWeakerLoadings.’

Massacci,D.&Trapani,L.(2022).‘HighDimensional 
ThresholdRegressionwithCommon
StochasticTrends.’

https://academic.oup.com/icc/article/30/2/317/6301180?login=true
https://academic.oup.com/icc/article/30/2/317/6301180?login=true
https://academic.oup.com/icc/article/30/2/317/6301180?login=true
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2278~a3eb7fea61.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2278~a3eb7fea61.en.pdf
https://www.bankofengland.co.uk/working-paper/2021/a-tail-of-three-occasionally-binding-constraints-a-modelling-approach-to-gdp-at-risk
https://www.bankofengland.co.uk/working-paper/2021/a-tail-of-three-occasionally-binding-constraints-a-modelling-approach-to-gdp-at-risk
https://www.andrikogiannopoulou.com/ESG_Prospectus.pdf
https://www.andrikogiannopoulou.com/ESG_Prospectus.pdf
https://www.andrikogiannopoulou.com/ESG_Prospectus.pdf
http://cream-migration.org/publ_uploads/CDP_09_21.pdf
http://cream-migration.org/publ_uploads/CDP_09_21.pdf
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News 

King’s work extends across all disciplines and 
impacts on all areas of society, from public health 
to policy making and mental health to economics. 
Here is a small selection of recent highlights. 

Double accreditation for King’s Business School 
King’sBusinessSchoolhasearnedaccreditationfromtheAssociation
toAdvanceCollegiateSchoolsofBusiness(AACSB).Founded
in1916,theAACSBisthelongest-servingglobalaccrediting
bodyforbusinessschools,andthelargestbusinesseducation
network.Fewerthansixpercentoftheworld’sschoolsoffering
businessdegreeprogramsholdAACSBbusinessaccreditation.

SpeakingabouttheaccoladeProfessorShitijKapur,President& 
Principal,King’sCollegeLondonsaid:

‘IamproudthattheBusinessSchoolhasachievedthisaccreditation.
Itisareflectionofhowquicklyithasmaturedtoprovidedistinctive
educationandresearchacrossafullspectrumofdisciplinesin
management,entrepreneurship,financeandeconomics.Byfostering
thenextgenerationofbusinessleaders,King’sBusinessSchool
ispoisedtohavearemarkablypositiveimpactontheworld.’

King’sBusinessSchoolhasalsoearnedaccreditationfrom 
EQUIS,theprestigiousbusinessschoolaccreditationsystem 
runbytheEuropeanFoundationforManagementDevelopment.

EQUISaccreditationbenchmarksinstitutionsagainstrigorous
internationalstandardscoveringthequalityoftheirgovernance,
educationprogrammes,students,staffandresearch.Itassesses 
theextentofaninstitution’s
internationalisationandengagement 
withtheworldofpractice,aswellashow
itdemonstratescommitmenttoethics,
responsibility,andsustainabilitythrough
itsactivities.King’sBusinessSchooljoins
apeergroupof206EQUISaccredited
schoolsacross46countriesglobally.

Speakingabouttherecognition,
ExecutiveDeanofKing’sBusiness 
SchoolStephenBachsaid:

‘WeareveryproudtojointheEQUIS
communitywithinjustfiveyearsof
becomingabusinessschool;itisa
markoftherigourofoureducation
andresearchandofourcommitment
tocontinuousimprovement.’

King’s expertise on the war in Ukraine 
shared around the world 
ResearchersandacademicsfromKing’shavebeenusingtheirexpertise 
toinformdiscussionanddebatearoundthewarinUkraineandits 
far-reachingconsequences.

OurUkraineExplainedseriesnowcontainsalmost40individual
commentarypieceslookingateverythingfromwhattheEUand 
internationalcommunityshoulddo,tohowthewarisbeing 
perceivedinRussia,theroleofcyberoperations,thenuclearrisks 
posedbythewar,China’sreactionandiftheeconomic
consequencescouldtriggeraThirdWorldWar.

OuracademicsfromtheSchoolofSecurityStudiesandKing’s 
RussiaInstitute,bothwithintheFacultyofSocialScience&Public
Policy,havealsobeenspeakingdirectlytojournalistsaroundthe 
worldandsincethestartofFebruary2022theircontributionsandviews
havebeenincludedinmorethan11,000mediaarticlesandbroadcasts.

King’s works with Citizens UK to support 
the ‘Homes for Ukraine’ scheme  
King’sbelievesinequalityofopportunity.Theuniversityalready
hasareputationfordealingwithmigrationissuesthroughits
academicresearchandscholarships.TheSanctuaryScholarship
programmehasbeensupportingstudentsfromforcedmigrant
backgroundsacrosstheglobesince2016.Thisisacrucialpartof
ourwideningparticipationworktobringaccesstoeducationto
all.In2020ourworkwasrecognisedwhencharityCitizensUK
announcedKing’sastheUK’sfirst‘RefugeesWelcomeUniversity’.

King’sexperienceandexpertiseisnowbeingsharedacross
thesector.WeareworkingwithCitizen’sUKandpartners
toleadtheUKhighereducationsector’sresponsetohosting
studentsandacademicsaffectedbytheWarinUkraine.

King’s impact on society  
WearedelightedKing’shasplaced5thintheUKand24th
intheworldinthe2022TimesHigherEducationImpact
Rankings-theonlygloballeaguetablethatmeasuresuniversities’
contributionstotheUnitedNation’sSustainableDevelopment
Goals(SDGs).King’salsoretained1stpositioninthisranking
amongLondonuniversitiesforthefourthconsecutiveyear.

‘AtKing’s,webelieveit’sourdeedsthatdefineus,andwe’re
delightedtoseethisrecognisedbyapositionamongstthetop25
universitiesintheworldinthe2022TimesHigherEducation
ImpactRankings.Thisachievementwouldnotbepossible
withoutthededicationoftheKing’scommunitywhofulfilthis
commitmentinanumberofinspirationalways,’saidProfessorEvelyn
Welch,SeniorVicePresident(Service,People&Planning)

We are working with 
Citizen’s UK and 
partners to lead the 
UK higher education 
sector’s response 
to hosting students 
and academics 
affected by the War 
in Ukraine.

‘At King’s, we believe 
it’s our our deeds that 
define us, and we’re 
delighted to see this 
recognised by a position 
amongst the top 25 
universities in the world 
in the 2022 Times 
Higher Education 
Impact Rankings.’

‘I am proud that 
the Business School 
has achieved this 
accreditation. It is 
a reflection of how 
quickly it has matured 
to provide distinctive 
education and research 
.... By fostering the 
next generation of 
business leaders, it 
is poised to have a 
remarkably positive 
impact on the world.’
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ImpactisattheheartofwhatwedoatKing’s. 
Ourresearchextendsacrossalldisciplinesand 
impactsonallareasofsociety:frompublichealth
topolicymaking,mentalhealthtoeconomics.
Theserankingsrecognise,amongstotherareas,
oureconomicimpact.Itisthroughoureducation,
ourresearch,ourpeopleandourpartnerships
thatwecanmakeapositivedifference.

Theambitionandvisionofourpartnershipwith
QatarCentralBankfurthersupportsusinachieving
ourmission.Thepeople,thecollaborationsandthe
researchproducedbytheQatarCentreforGlobal
Banking&Financewillmakeavitalandtimely
contributiontosociety,byhelpingusaddressthe
profoundeconomicchallengestheworldnowfaces.

Together our work embodies 
King’s mission of knowledge 
with real purpose, for 
the service of society.  
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Thank you
On behalf of King’s College London and King’s 
Business School, I would like to thank you 
for the generous support you have provided 
in helping us develop the Qatar Centre for 
Global Banking & Finance since its inception.  
Your commitment has enabled the Centre 
to cement its role as an emerging centre of 
excellence in central banking research.  

Weareparticularlylookingforwardtoworkingwithyouto
deliveratraininganddevelopmentprogrammethatwillequip
yourstaffwiththeknowledgetheyrequiretoaddressthemyriad
challengescentralbanksaroundtheworldcurrentlyface.

Asever,noneofthiswouldbepossiblewithoutyoursupport.

Thankyou.

ProfessorDavidAikman 
Director 
QatarCentreforGlobalBanking&Finance
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