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EDUCATION

Ph.D., Economics, University of Amsterdam, June 2001.

M.Phil., Finance, London School of Economics, June 1999.

Transferred to University of Amsterdam to complete Ph.D.

M.A., International Finance, University of Amsterdam, September 1997.

M.Sc., Econometrics, Tilburg University, August 1996.

CURRENT POSITION
Deputy Division Chief, Research Department, International Monetary Fund, 2009-present

Professor of Finance, Tilburg University, April 2009-present

Research Fellow, Financial Economics Programme, CEPR, London, 2009-present.

Research Associate, European Corporate Governance Institute (ECGI), 2006-present.

Associate Editor, Journal of Financial Services Research, 2007-present.

PREVIOUS EMPLOYMENT

Senior Economist, Research Department, International Monetary Fund, 2006-2009
(Senior) Financial Economist, Financial Sector Department, The World Bank, 2000-2006
Investment Analyst, ABN AMRO Bank, Amsterdam/London, 1997-1998
EXTERNAL RESEARCH GRANTS, AWARDS, AND FELLOWSHIPS
University of Chicago Research Grant for “Real effects of financial crises”

BSI Gamma Foundation Research Grant for “The credit crisis: causes, effects, and lessons”

Rotman International Centre for Pension Management Research Grant for “Pension reform, ownership structure, and corporate governance”

Network for Studies on Pensions, Aging and Retirement (NETSPAR) Research Grant for “Pension reform, ownership structure, and corporate governance”

Full-tuition University Fellowship, London School of Economics, 1998-2000.

Full-tuition University Fellowship, University of Amsterdam, 1997-1998.

CITATIONS
Top 5% author on RePEc, 2007-present

Top 3% author on RePEc in terms of number of downloads in the last 12 months, 2005-present

PH.D. SUPERVISION

Mr Erik Feijen: Committee Member, University of Amsterdam, Jun 2006
Ms Valentina Bruno: External Examiner, London School of Economics, Sep 2006
TEACHING

Bank Regulation (Executive Education), Universitat Pompeu Fabra, July 2008

Banking, Regulation and Financial Crises (Ph.D. level), Columbia University, July 2007

Course on the IMF-World Bank Financial Sector Assessment Program (Senior central bankers and policymakers), IMF Institute, Vienna and Singapore, Feb-Mar 2005
Advanced Topics in Corporate Finance (Ph.D. level), Tilburg University, Apr-May 2004
Course on Deposit Insurance (Senior central bankers and policymakers), World Bank Institute, Oct 2003 and Oct 2005
Course on Financial Stability (Executive Education), Graduate School of Business, University of Amsterdam, May 2003
REFEREE ACTIVITY

Journals: American Economic Review, Economic Journal, Economica,  Economics Letters,  Financial Management,  Journal of Banking and Finance,  Journal of Comparative Economics,  Journal of Development Economics, Journal of Economic Growth, Journal of the European Economic Association,  Journal of Finance,  Journal of Financial Economics,  Journal of Financial Intermediation,  Journal of Financial Services Research,  Journal of Financial and Quantitative Analysis, Journal of International Money and Finance,  Journal of Law and Economics,  Journal of Monetary Economics,  Journal of Money, Credit, and Banking,  Journal of Public Economics, Quantitative Finance, Review of Economic Studies, Review of Economics and Statistics,  Review of Finance, Review of Financial Studies,  Rivista di Politica Economica,  World Bank Economic Review,  World Development

Other: National Science Foundation, Oxford University Press

SEMINAR/CONFERENCE MANAGEMENT

Organizer of a conference on “The Political Economy of the Financial Crises”, European Banking Center and Toulouse School of Economics, Toulouse, France, April 9, 2010.

Organizer of IMF-EBC-CFS Conference on “A New Supervisory Architecture for Europe's Banking System", Commerzbank, Frankfurt, June 5, 2009.
Organizer of the International Monetary Fund’s 9th Jacques Polak Annual Research Conference on Macro Financial Linkages, November 13-14, 2008.

Organizer and Member of Program Committee of Conference on Finance, Growth and the Structure of the Economy organized by Centre de Rercerca en Economia Internacional (CREI), the Journal of Financial Intermediation, and the Centre of Economic Policy Research (CEPR), Universitat Pompeu Fabra, Barcelona, Spain, May 8-9, 2008.
Member of Program Committee of Financial Intermediation Research Society’s conference on Banking, Insurance and Intermediation, Anchorage, Alaska, May 2008.

Organizer of International Monetary Fund Conference on Financial Cycles, Liquidity, and Securitization, Washington, DC, April 18, 2008.
Organizer of World Bank-Journal of Financial Intermediation Conference on Bank Regulation and Corporate Finance, and Editor of Special Issue in the Journal of Financial Intermediation devoted to the conference papers, Washington, DC, Oct 26-27, 2006. 

Member of Program Committee of Financial Intermediation Research Society’s conference on Banking, Insurance and Intermediation, Shanghai, China, May 2006.

Member of Program Committee of Financial Intermediation Research Society’s conference on Banking, Insurance and Intermediation, Capri, Italy, May 2004.

Organizer of Stern School of Business-World Bank Workshop on Entry, Entrepreneurship and Financial Development, World Bank, Washington, DC, Jan 10-11, 2005.

Organizer of the World Bank Conference on Systemic Financial Distress: Containment and Resolution, World Bank, Washington, DC, Oct 8-9, 2003.

SEMINAR/CONFERENCE PRESENTATIONS

Seminar presentations at universities:

University of Amsterdam; London School of Economics; American University; Tilburg University; Stanford University; University of Chicago, Graduate School of Business; Ohio State University; Harvard Business School; Stockholm School of Economics; Wharton School, University of Pennsylvania; Columbia University; University of Miami; Washington University, St. Louis; Darden School, University of Virginia, Charlottesville; Vienna University; University of Maryland, College Park; Vanderbilt University
Presentations at academic conferences:

XVIII Latin American Meetings of the Econometric Society, Buenos Aires; Third Financial Market Development in Emerging and Transition Economies Conference, Hong Kong; 17th Annual Congress of the European Economics Association, Venice; Seventh Annual Meeting of the Latin American and Caribbean Economic Association, CEMFI, Madrid; North American Economic and Finance Association; American Finance Association, Washington DC, 2003; American Economic Association, San Diego, CA, 2004; National Bureau of Economic Research (NBER) Corporate Finance Program Meeting; Financial Intermediation Research Society (FIRS) Conference, Capri, Italy; CEPR/Studienzentrum Gerzensee European Summer Symposium in Financial Markets 2004; European Finance Association Annual Meeting 2004, Maastricht; American Economic Association Annual Meetings, Philadelphia, PA, 2005; CEPR/Studienzentrum Gerzensee European Summer Symposium in Financial Markets 2005; American Economic Assocation, Boston, MA, 2005; Darden/World Bank/JFE Conference, March 2006; American Economic Association, Chicago, IL, 2007; CEPR/Studienzentrum Gerzensee European Summer Symposium in Financial Markets 2007; American Economic Association, New Orleans, 2008; Unicredit Conference in Vienna, 2008; FDIC Annual conference, 2009; CEPR/EBC/ESI Conference in Venice, 2009;
Seminar presentations at financial institutions:

World Bank, Washington DC; Bank of England, London; Federal Reserve Bank of Chicago, Chicago; Federal Reserve Bank of Boston, Boston; Federal Deposit Insurance Corporation, Arlington, Virginia; Federal Deposit Insurance Corporation, Washington, DC; World Bank, Paris; International Monetary Fund, Washington DC; Joint-Vienna Institute, Vienna; IMF Institute, Singapore; European Central Bank, Frankfurt; Austrian Central Bank, Vienna; Central Bank and Financial Services Authority of Ireland, Dublin; Fannie Mae, Washington DC; Federal Reserve Bank of New York, New York; Bank of Canada, Ottawa;
PUBLICATIONS

Books

Deposit Insurance around the World: Issues of Design and Implementation, co-edited with Asli Demirguc-Kunt and Edward Kane, Cambridge, MA: MIT Press, 2008.

A Reader in International Corporate Finance, Two volumes, co-edited with Stijn Claessens, World Bank, 2006.
Systemic Financial Distress: Containment and Resolution, co-edited with Patrick Honohan, Cambridge, UK: Cambridge University Press, 2005. [An annotation of the book appeared in the March 2006 issue of the Journal of Economic Literature, pp. 230]

Managing the Real and Fiscal Effects of Banking Crises, co-edited with Daniela Klingebiel, World Bank Discussion Paper No. 428, Washington, DC, 2003.

Articles

“Pension Reform, Ownership Structure, and Corporate Governance: Evidence from Sweden” (with M. Giannetti), Review of Financial Studies, October 2009.

“Bank Governance, Regulation, and Risk Taking” (with R. Levine), Journal of Financial Economics, August 2009.

“Corporate Governance Norms and Practices” (with V. Chhaochharia), Journal of Financial Intermediation, July 2009.
“The Impact of Organizational Structure and Lending Technology on Banking Competition” (with H. Degryse and S. Ongena), Review of Finance, April 2009.
“Finance, Firm Size, and Growth” (with T. Beck, A. Demirguc-Kunt, and R. Levine), Journal of Money, Credit, and Banking, October 2008.
“Banking and Bank Regulation: Challenges for the Future” (with T. Beck, R. Levine, and G. Pennacchi), Journal of Financial Intermediation, October 2008.

“Determinants of Deposit-Insurance Adoption and Design” (with A. Demirgüç-Kunt and E.J. Kane), Journal of Financial Intermediation, July 2008.

“Political Connections and Preferential Access to Finance: The Role of Campaign Contributions” (with S. Claessens and E. Feijen), Journal of Financial Economics, June 2008.

“International Profit Shifting within European Multinationals: A Multi-Country Perspective” (with H. Huizinga), Journal of Public Economics, June 2008.

“Corporate Governance Quality: Trends and Real Effects” (with G. De Nicolò and K. Ueda), Journal of Financial Intermediation, April 2008.

“Capital Structure and International Debt Shifting in Europe” (with H. Huizinga and G. Nicodème), Journal of Financial Economics, April 2008.

“Complex Ownership Structures and Corporate Valuations” (with R. Levine), Review of Financial Studies, April 2008.

 “The Quality of the Legal System and Firm Size” (with C. Woodruff), Review of Economics and Statistics, November 2007.
“Governance and Bank Valuation” (with G. Caprio and R. Levine), Journal of Financial Intermediation, October 2007.

“Is There a Diversification Discount in Financial Conglomerates?” (with R. Levine), Journal of Financial Economics, August 2007.

“International Portfolio Diversification Benefits: Cross-Country Evidence from a Local Perspective” (with J. Driessen), Journal of Banking and Finance, June 2007. (This paper won the 2008 Emerald Citation of Excellence Reward)
“Banking Crises, Financial Dependence, and Growth” (with D. Klingebiel and R. Kroszner), Journal of Financial Economics, April 2007.

“Entry Regulation as a Barrier to Entrepreneurship” (with L. Klapper and R. Rajan), Journal of Financial Economics, December 2006.

“The Determinants of Financing Obstacles” (with T. Beck, A. Demirgüç-Kunt, and V. Maksimovic), Journal of International Money and Finance, October 2006.

“Institutions and Growth in Transition Economies” (with T. Beck), Journal of Economic Growth, June 2006.

“Corporate Governance Provisions and Firm Ownership: Firm-Level Evidence from Eastern Europe” (with L. Klapper and I. Love), Journal of International Money and Finance, April 2006.

 “Does Judicial Efficiency Lower the Cost of Credit?” (with G. Majnoni), Journal of Banking and Finance, July 2005.

“Financial Sector Competition, Financial Dependence, and Growth” (with S. Claessens), Journal of the European Economic Association, March 2005.

“The Political Economy of Deposit Insurance”. Journal of Financial Services Research, December 2004. (lead article).

“Regulations, Market Structure, Institutions, and the Cost of Financial Intermediation” (with A. Demirguc-Kunt and R. Levine), Journal of Money, Credit, and Banking, June 2004.

“What Drives Bank Competition ? Some International Evidence” (with S. Claessens), Journal of Money, Credit, and Banking, June 2004.

“Financial Development, Property Rights, and Growth” (with S. Claessens), Journal of Finance, December 2003.  (This paper was nominated for the 2004 Brattle Prize).
“How Country and Safety-Net Characteristics Affect Bank Risk-Shifting” (with A. Hovakimian and E. Kane), Journal of Financial Services Research, June 2003 (lead article).

“Loan Loss Provisioning and Economic Slowdowns: Too Much, Too Late?” (with G. Majnoni), Journal of Financial Intermediation, April 2003.

“Does Financial Liberalization Reduce Financing Constraints?”,  Financial Management, Winter 2002 (lead article).  (Finalist (third place) for the 2004 Addison-Wesley prize)
“Bank Risk and Deposit Insurance”, World Bank Economic Review, June 2002.

“How Good is the Market at Assessing Bank Fragility? A Horse Race Between Different Indicators” (with P. Bongini and G. Majnoni), Journal of Banking and Finance, May 2002.

“Insider Lending and Bank Ownership: The Case of Russia”. Journal of Comparative Economics, June 2001 (lead article).

Book Chapters and Monographs

“…” In: Robert W. Kolb (ed.), Lessons from the Financial Crisis: Causes, Consequences, and Our Economic Future, Hoboken, NJ: John Wiley & Sons, Inc. 2010.
“The Relationship between the Recent Boom and the Current Delinquencies in Subprime Mortgages” (with Giovanni Dell’Ariccia and Deniz Igan), In: Andrew Felton and Carmen Reinhart (Eds.), The First Global Financial Crisis of the 21st Century, Section 1, pp. 7-10, UK, London: CEPR, July 2008.

“Deposit Insurance Design and Implementation: Policy Lessons from Research and Practice” (with Asli Demirguc-Kunt and Edward Kane), In: Demirguc-Kunt, Asli, Edward Kane, and Luc Laeven (Eds.), Deposit Insurance, Chapter 1, Cambridge, MA: MIT Press, 2008.

“Determinants of Deposit Insurance Adoption and Design ” (with Asli Demirguc-Kunt and Edward Kane), In: Demirguc-Kunt, Asli, Edward Kane, and Luc Laeven (Eds.), Deposit Insurance, Chapter 2, Cambridge, MA: MIT Press, 2008.

“Pricing of Deposit Insurance”, In: Demirguc-Kunt, Asli, Edward Kane, and Luc Laeven (Eds.), Deposit Insurance, Chapter 3, Cambridge, MA: MIT Press, 2008.
“Resolution of Failed Banks by Deposit Insurers: Cross-Country Evidence” (with Thorsten Beck), In: Demirguc-Kunt, Asli, Edward Kane, and Luc Laeven (Eds.), Deposit Insurance, Chapter 4, Cambridge, MA: MIT Press, 2008.

“Discussion of Landscape of International Banking and Financial Crises”, In: Evanoff, Douglas, George G. Kaufman. and John R. LaBrosse, and (Eds.), International Financial Instability: Global Banking and National Regulation, World Scientific Studies in International Economics Vol. 2, pp. 97-106, Singapore: World Scientific, 2007.
“Introduction” (with Patrick Honohan), In: Patrick Honohan and Luc Laeven (Eds.), Systemic Financial Distress: Containment and Resolution, Chapter 1, Cambridge: Cambridge University Press, 2005.

“Financial Crisis Policies and Resolution Mechanisms: A Taxonomy from Cross-Country Experience” (with Charles Calomiris and Daniela Klingebiel), In: Patrick Honohan and Luc Laeven (Eds.), Systemic Financial Distress: Containment and Resolution, Chapter 2, Cambridge: Cambridge University Press, 2005.

“Crisis Resolution, Policies, and Institutions: Empirical Evidence” (with Stijn Claessens and Daniela Klingebiel), In: Patrick Honohan and Luc Laeven (Eds.), Systemic Financial Distress: Containment and Resolution, Chapter 6, Cambridge: Cambridge University Press, 2005.

“Competition in the Financial Sector and Growth: A Cross-Country Perspective” with Stijn Claessens), In: Charles Goodhart (Ed.), Financial Development and Economic Growth: Explaining the Links, Chapter 3, pp. 66-105, Palgrave MacMillan, London, United Kingdom, 2004.

“The Growing Importance of Networks in Finance and Its Effects on Competition” (with Stijn Claessens, Gergely Dobos, and Daniela Klingebiel), In: Anna Nagurney (Ed.), Innovations in Financial and Economic Networks, Chapter 6, pp. 110-135, Edward Elgar Publishers, Northampton, MA, 2003.

“International Portfolio Diversification Benefits: Cross-Country Evidence” (with Joost Driessen), In: J. Hanson, P. Honohan, and G. Majnoni (Eds.), Globalization and National Financial Systems, Chapter 7, World Bank, Oxford University Press, 2003.

“Financial Restructuring in Banking and Corporate-Sector Crises: What Policies to Pursue?” (with Stijn Claessens and Daniela Klingebiel), In: Michael P. Dooley and Jeffrey A. Frankel (Eds.), Managing Currency Crises in Emerging Markets, The University of Chicago Press, 2003.  Reprinted in: Dilip K. Das (Ed.), An International Finance Reader, Chapter 22, 2003. Also: NBER Working Paper No. 8386.

Other material
“Principles of Household Debt Restructuring” (with Thomas Laryea), IMF Staff Position Note SPN/09/15, International Monetary Fund, June 26, 2009.

“Systemic Banking Crises: A New Database” (with F. Valencia). IMF Working Paper No. 08/224, August 2008.   Featured in “Beyond crisis management”, Economics Focus, The Economist, Sept 18, 2008.

“Sound Policies to Resolve Financial System Stress and Restore Sound Financial Intermediation”, in: World Economic Outlook, International Monetary Fund, October 2008.

“Policy Choices to Deal with the Distress of Financial Institutions”, The China Banker, March 2006.

“International Evidence On the Cost of Deposit Insurance”. Quarterly Review of Economics and Finance, 2002.
“Financial Constraints on Investments and Credit Policy in Korea”. Journal of Asian Economics, March 2002.

Work in progress

“The Investment Allocation of Sovereign Wealth Funds” (with V. Chhaochharia).

“Institutional Investments During Financial Crises” (with V. Chhaochharia).
“Trade Credit Contracts” (with L. Klapper and R. Rajan).

“Real Effects of Financial Crises” (with R. Kroszner).

“Investment and Location of Multinational Firms” (with S., H. Huizinga, and G. Nicodeme).
“Financial Development, Innovation, and Growth” (with R. Levine and S. Michalopoulos).

“Credit Booms and Lending Standards: Evidence from the Subprime Mortgage Market” (with G. Dell’Ariccia and D. Igan).
“The Use of Blanket Guarantees in Banking Crises” (with F. Valencia). IMF Working Paper No. 08/250 , October 2008.

PRESS COVERAGE

Handelsblatt,  Apr 17, 2009, "Bitte anschnallen!"

Economist, Nov 6, 2008, "Gauging the recession: How deep and how long?"

Newsweek, Oct 20, 2008, "Why crisis is common"

Economist, Oct 16, 2008, "Public finances: Counting the cost"

BusinessWeek, 6 Oct 2008, “$700 billion, no strings attached”

New York Times, Oct 3, 2008, "Mistakes of the past live again"

International Herald Tribune, 3 Oct 2008, “Toxic rerun from S&L playbook”

Business Standard, 2 Oct 2008, “Roubini’s right? The US may finally manage to cobble together another version...”

Euromoney, 1 Oct 2008, “The sovietization of US finance...and how to avoid it”

Bloomberg, Sep 30, 2008, "Bank crisis shatters global calm: Chart of day"

Business Times Singapore, 27 Sep 2008, “The anatomy of systemic banking crises”

Economist, Sep 25, 2008, "America’s bail-out plan: The doctors' bill"

BusinessWeek, Sep 24, 2008, "The trouble with Paulson’s bailout"

Economist, Sep 18, 2008, "Beyond crisis management"

Economist, May 15, 2008, "Tightrope artists"

Economist, May 15, 2008, "Ruptured credit" 
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