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FINEST 
Financial Intermediation Network  

of European Studies  
 
The Financial Intermediation Network of European Studies (FINEST) acts as a 
research and discussion forum for banking and financial intermediation 
researchers and practitioners throughout Europe. FINEST operates as an open 
research network facilitating research and other analytical synergies among 
academic staff involved in various European universities as well as policy-makers 
and financial sector practitioners. 

FINEST is a private non-profit association (network) of researchers from 
various universities, central banks, financial authorities, other research institutes 
and practitioners who are interested in exploring all aspects of banking and 
finance.  

All those who wish to cooperate with FINEST activities can join the Network. 
Membership can be asked by individual researchers from universities, central 
banks, financial authorities, other research institutes and practitioners who are 
interested in exploring all aspects of banking and finance. 
 
Activities 
1. Working papers. The working paper series gives the possibility to share the 

research effort among all interested researchers dealing with banking and 
financial intermediation issues. At the same time, working papers will be highly 
regarded in the academic environment. Working papers will be peer-reviewed 
following a double-blind review system. 

2. Research projects. FINEST promotes research groups, surveys and 
observatories on specific complex areas of banking and financial 
intermediation in Europe with the aim to originally contribute to international 
research on these issues. 

3. Conferences. FINEST organizes periodical conferences on specific banking 
and financial intermediation issues. 

4. Workshops. FINEST promotes workshops to present high-quality papers 
providing authors with a deep and open discussion before the paper 
submission to top academic journals. 

5. Summer schools. FINEST organizes short summer courses on issues related to 
banking and financial intermediation in Europe for undergraduate and 
postgraduate students in accounting, economics, finance, and management. 
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Workshop Organizers 
Marika Carboni, University of Rome III, Italy 
Barbara Casu, Bayes Business School, UK  
Franco Fiordelisi, Essex Business School, U.K. 
Angela Gallo, Bayes Business School, UK  
Francesc Rodriguez-Tous, Bayes Business School, UK  
Francesco Saverio Stentella, University of Rome III, Italy 
 
 
FINEST President 
Franco Fiordelisi, Essex Business School, U.K. 
 
 
FINEST Steering Committee 
Alessandro Carretta, University of Rome Tor Vergata, Italy 
Philip Molyneux, Bangor University, U.K. 
Amine Tarazi, University of Limoges, France 
John O.S. Wilson, University of St. Andrews, U.K. 
 
 
FINEST Advisory Board 
Viral V. Acharya, Stern School of Business, New York University, U.S. 
Thorsten Beck, Bayes Business School, City University, U.K. 
Allen Berger, Moore School of Business, The University of South Carolina, U.S. 
Elena Carletti, Bocconi University, Italy 
John A. Doukas, Old Dominion University, U.S. 
Gianni De Nicolò, Carey Business School, Johns Hopkins University, U.S. 
Robert DeYoung, KU School of Business, Kansas University, U.S. 
Bill B. Francis, Lally School of Management, Rensselaer Polytechnic Institute, U.S. 
Giorgio Gobbi, Banca d’Italia, Italy 
Iftekhar Hasan, Gabelli School of Business, Fordham University, U.S. 
Luc Laeven, European Central Bank, Germany 
Loretta J. Mester, Federal Reserve Bank of Cleveland, U.S.  
Steven Ongena, University of Zurich, Switzerland 
George Pennacchi, College of Business, University of Illinois at Urbana-
Champaign, U.S. 
João A. C. Santos, Federal Reserve Bank of New York, U.S. 
Anjan Thakor, Olin Business School, Washington University in St. Louis, U.S. 
Gregory F. Udell, Indiana University, U.S. 
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Programme 

 

08.45-09.10 
Arrival and Registration 

 

9.10-9.15 
Welcome talk 

Barbara Casu, Head of Faculty of Finance, Director of the Centre for Banking Research, 
Bayes Business School 

Session 1  
Chair: Angela Gallo 

 
9.15-9.55 

Title: The repo market under Basel III 
Authors: Eddie Gerba (Bank of England), Petros Katsoulis (Bank of England) 
Discussant: Pedro Gurrola-Perez (World Federation of Exchanges) 

 

9.55-10.35  

Title: Information Salience and Credit Supply: Evidence from Payment Defaults on 
Trade Bills 
Authors: Aleksandra Baros (Catholic University of Milan), Ettore Croci (Catholic 
University of Milan), Mattia Girotti (Banque de France), Federica Salvade (Paris School of 
Business) Discussant: Sonny Biswas (University of Bristol) 

 

10.35-11.15 

Title: In-dependent Central Banks 
Authors: Vasso Ioannidou (Bayes Business School), Sotirios Kokas (University of Essex), 
Thomas Lambert (Rotterdam School of Management, Erasmus University), Alexander 
Michaelides (Imperial College London) 
Discussant: Carmelo Salleo (European Central Bank) 

 
11.15-11.45 Coffee break  

 

Keynote Speech 
11.45-12.30  

How about Institutional investors, trust, and society? 
Raghavendra Rau (Cambridge Judge Business School) 
 
12.30-13.30 Lunch  
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 Session 2 – Early Idea session 
Chair: John Wilson 

13.30-13.45  

Title: Investor's Confidence in Supervision: Evidence from Bank Opacity 
Authors: Franco Fiordelisi (University of Essex), Claudia Girardone (University of Essex), 
Merve Demirbas Özbekler (University of Essex) 

 

13.45-14.00 

Title: Corporate Disagreement and Firm Investments 
Authors: Ozlem Akin (Ozyegin University), Christian Fons-Rosen (University of California 
at Merced) 

 

14.00-14.15  
Title: Bank Misconduct and CEO turnover: The role of board diversity 
Authors: Barbara Casu (Bayes Business School), Angela Gallo (Bayes Business School), 
Elena Kalotychou (Cyprus University of Technology), Anna Sarkisyan (University of 
Essex) 

 

14.15-14.45 Coffee Break  

 

Session 3  
Chair: Claudia Girardone 

14.45-15.25 

Title: Mis-Selling Bank Bonds  
Authors: Franco Fiordelisi (University of Essex), David Marques-Ibanez (European 
Central Bank), George Pennacchi (University of Illinois), Giulia Scardozzi (University of 
Rome III) 
Discussant: Alexander Michaelides (Imperial College London) 

 

15.25-16.05  

Title: Pay Gaps, Incentives, and Bank Performance 
Authors: Fatima Cardias Williams and Jonathan Williams (University of Surrey) 
Discussant: Pablo de Andres (Autonoma University of Madrid) 

 

Concluding Remarks 

 

Drink Reception 
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Notes on the Discussant, Presenters and Chairs 

 
Ozlem Akin is assistant Professor of Finance and Head of International Finance Department at 
Ozyegin University, Turkey. She is an Academic Fellow at the Centre for Responsible Banking 
& Finance at the University of St Andrews. Ozlem’s research interests are in the areas of banking 
and corporate finance. She has published in top-ranked journals such as Financial Management 
and Economic Policy. She serves as an external advisor at The Central Bank of the Turkey.  

Sonny Biswas is senior lecturer at the University of Bristol. His research interests lie in 
banking. He explores issues such as bank capital structure, real effects of lending, and 
regulation of financial institutions. . His papers have been published in the Journal of Financial 
Economics, Management Science, Journal of Money Credit and Banking, and other journals 

Barbara Casu is Professor of Finance and Head of the Faculty of Finance at Bayes Business 
School, City, University of London. She is also the Director of the Centre for Banking Research. 
Her main research interests are in empirical banking, financial regulation, structured finance, 
and corporate governance. Barbara has published widely, with over 50 publications in peer-
reviewed Journals. She has also written the popular textbook “Introduction to Banking” (Pearson 
FT). She has recently co-edited the Palgrave Handbook of European Banking. She has also been 
a consultant/visiting researcher at the International Monetary Fund; the European Commission; 
Centre for European Policy Studies; the Building Societies Association, and the SWIFT Institute. 

Merve Demirbas Ozbekler is a PhD candidate in finance at Essex Business School. She 
has seven years of working experience at the Central Bank of Turkey as a financial stability 
analyst. Her research revolves around credit risk, corporate financial and sustainability 
disclosures, economic policy uncertainty and financial stability. Merve has published 
works in the Central Bank blogs, financial stability reports and has a BIS working paper. 

Angela Gallo is senior lecturer at the Bayes Business School. Angela’s research interests are in 
the areas of banking, structured finance, and corporate governance. Her research has been 
published in international peer-reviewed journals such as Journal of Money, Credit and 
Banking, Journal of Corporate Finance and Corporate Governance: International Review. She 
has also published in multi-disciplinary journals such as Science Advances and Plos ONe.  

Pedro Gurrola Perez is the Head of Research at the World Federation of Exchanges, based in 
London. Until 2019 he worked at the Bank of England, where he led a research team at the 
Financial Market Infrastructures Directorate. In the past, he worked at the UK Financial Services 
Authority, the University of Barcelona, and the Instituto Tecnológico Autónomo de México. 
Pedro holds a PhD in Mathematics from the University of Montpellier, France, and has published 
across academic journals, including Ledger, the Journal of Financial Market Infrastructures, the 
Journal of Risk, International Finance, and the Journal of Futures Markets. In 2007 he received 
the National Award on Derivatives Research, awarded by the Mexican Derivatives Exchange. 
He is currently a member of the ESMA’s CCP Policy Committee Consultative Working Group. 

Mattia Girotti is a Senior Research Economist in the Financial Economics Research Division at 
the Banque de France. He holds a PhD degree in Economics from the Toulouse School of 
Economics. His research interests include banking, corporate finance, and empirical industrial 
organization. His papers have been published in the Journal of Financial Economics, 
Management Science, and other journals. 

Petros Katsoulis is a Research Economist in the Prudential Policy Directorate of the Bank of 
England. His research interests focus on prudential policy, financial stability and market-based 
finance. He holds a PhD in finance from Bayes Business School, City, University of London. 

David Marques Ibanez is a Team Lead – Economist at the European Central Bank. His research 
interests are in financial intermediation topics, especially in the impact of regulation on bank 
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behavior. He widely published in top-ranked international journals such as the Journal of 
Finance, Journal of Financial Intermediation, and Journal of Money, Credit and Banking. 

Alexander Michaelides is a Professor of Finance at Imperial College Business School since 
September 2013, and Research Fellow at CEPR. His research interests include household 
finance, asset pricing with heterogeneous agents and financial frictions, housing markets and 
topics in the intersection of macroeconomics and finance. He holds a Ph.D. in Economics from 
Princeton University (1997) and a B.A. in Economics from Harvard (1993). He has served as Head 
of the Department of Finance at Imperial College Business School between October 2014 and 
April 2021. He widely published in top-ranked international journals such as the American 
Economic Review, Journal of Finance, Journal of Financial Economics, Management Science, 
Review of Financial Studies, and Journal of Financial and Quantitative Analysis. 

Raghavendra Rau is the Sir Evelyn de Rothschild Professor of Finance at Cambridge Judge 
Business School. He also holds the Gresham Chair in business at Gresham College. He is a past 
president of the European Finance Association, a past editor of Financial Management, and the 
current Vice-President (Programs) for the Financial Management Association. He is a founder 
and director of the Cambridge Centre for Alternative Finance, and a member of the Cambridge 
Corporate Governance Network. He also serves on the editorial boards of several journals 
including the Journal of Corporate Finance, the Journal of Banking and Finance, Financial 
Review, among others. His research has frequently been covered by the popular press 
including the New York Times, the Financial Times, the Wall Street Journal, and the Economist. 

Carmelo Salleo is the head of the Stress Test and Modelling Division at the European Central 
Bank. His research interests include stress test, climate change, M&As, banking, the financial 
structure of firms, and financial markets. He holds a Ph.D. in Economics from Harvard University. 
He widely published in top-ranked international journals such as the Journal of Monetary 
Economics, and Journal of Money, Credit and Banking, and Journal of Banking and Finance. 

Anna Sarkisyan is a Senior Lecturer in Banking and Finance at Essex Business School. She is an 
Academic Fellow at the Centre for Responsible Banking & Finance at the University of St 
Andrews and a Fellow of the Higher Education Academy. Her research focuses on empirical 
banking and finance, especially securitisation and corporate governance. She has published in 
the Journal of Money, Credit and Banking, Journal of Corporate Finance, European Journal of 
Finance, European Financial Management, and the European Central Bank Working Paper 
Series. In 2010, Anna was awarded a European Central Bank Lamfalussy Fellowship. 

Jonathan Williams is Professor of Finance and Accounting. A banking and finance specialist, 
he is also Visiting Professor at the University of Turin, the University of Malta, and Zhejiang 
University of Finance and Economics. He is the Chair of the European Association of Teachers 
of Banking and Finance (Wolpertinger), Treasurer of the Financial Markets and Institutions SI 
Group of the BAFA, and a member of the Chartered Banker Institute’s Quality and Standards 
Committee. He has published in leading journals, including Journal of Corporate Finance, 
Journal of Banking and Finance, and Journal of Financial Stability. He has presented his research 
at institutions including The World Bank and Deutsche Bundesbank. His research interests 
include executive compensation, corporate governance, financial deregulation, and FinTech. 

John Wilson is Professor of Banking and Finance and Director of the Centre for Responsible 
Banking at the University of St Andrews. His main area of interest is empirical banking and issues 
pertaining to bank behaviour, risk, performance and regulation, and financial cooperative. He 
serves as Editor to Journal of Business Finance and Accounting and Associate Editor to the 
Journal of Money Credit and Banking, Journal of Financial Stability, British Accounting Review, 
European Journal of Finance and Finance Research Letters. He is a Member of Scientific 
Advisory Board of Chartered Association of Business Schools Academic Journal Guide (ABS 
Journal Rankings) and serves as a member of the Conference of Professors of Accounting & 
Finance Executive Committee.  He also served as a full panel member to the 2021 Research 
Evaluation Framework (REF) Sub-panel 17: Business and Management Studies.  
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	The FINEST is a private association (network) of 
researchers from various European universities, 
central banks, financial authorities, other research 
institutes and practitioners who are interested in 
exploring all aspects of banking and finance. 

 

The FINEST is hosted by the University of Rome III, Italy. 
The FINEST is widely supported by various academic 
research centers as: 

v Institute for European Finance, Bangor University, 
U.K. 

v Laboratoire d’Analyse et de Prospective 
Economiques, Université de Limoges, France 

v Centre for Responsible Banking and Finance, 
University of St. Andrew , U.K. 

v Centre for Banking Research, Bayes Business 
School, U.K. 

v The Libera Università del Mediterrano (LUM), Italy 
v Essex Finance Centre, Essex University, U.K. 
v Banking, Risk and Intermediation (BRI) research 

group, Durham Business School, U.K.  
v Credifact, Italian Factoring Association, Italy 
v Banking, Investment and Finance Association, 

Middlesex University, U.K 

 

All those that wish to cooperate with FINEST activities 
can join the Network. Membership can be asked by 
individual researchers from universities, central banks, 
financial authorities, other research institutes and 
practitioners who are interested in exploring all 
aspects of banking and finance.  

 

For further details, please visit:  

http://www.finest-network.eu  
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