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POSITIONS 
 
Bank for International Settlements (BIS) – Economist, Senior Economist, 2016 – present 
 
EDUCATION 
 
Ph.D. in Economics, Stanford University, 2011 - 2016 

COMMITTEE: Pablo Kurlat, Darrell Duffie, Arvind Krishnamurthy, John Cochrane 
  

M.A. in Economics, Stanford University, 2011-2013 
  
M.Res. in Economics, Universitat Pompeu Fabra, 2008-2010 (GPA: 8.15/10.00) 
  
B.A. in Economics, Bilkent University, 2004-2008 (GPA: 3.85/4.00). 
 
PEER-REVIEWED PUBLICATIONS 
 
“Dominant Currency Debt” (with S. Malamud). Journal of Financial Economics (2022) 
 
“Global Banks, Dollar Funding, and Regulation” (with I. Aldasoro, T. Ehlers). Journal of International 
Economics (2022) 
Selected Media Coverage: FT Alphaville calls it “a dollar funding bible”, Adam Tooze blog 
 
“Spillovers of Funding Dry-ups,” (with I. Aldasoro, A. Barth and F.Balke). Journal of International 
Economics (2022) 
 
CURRENT WORKING PAPERS 
 
“Money Market Funds and the Pricing of Near-Money Assets” (with S. Doerr and S. Malamud) 
Arthur Warga Award for Best Paper in Fixed Income at SFS Cavalcade Asia-Pacific 2024 
 
Conferences: WFA 2024, SFS Cavalcade Asia-Pacific 2024, Spring Finance Workshop 2024, MFA 2024, 
EFA 2023, BSE Summer Forum 2023, 6th Fed/Maryland Short-Term Funding Markets Workshop, CEBRA 
2023, SAET 2023, Endless Summer Conference 2023 
 
“Signaling with Debt Currency Choice” (with S. Malamud and H. Zhou), Revise & Resubmit 
CICF 2023 Best Paper Award 
 

https://scholar.google.ch/citations?user=_YCIil8AAAAJ&hl=en&oi=ao
https://www.ft.com/content/1a05cf77-2128-4c95-a823-e2019a1de268
https://adamtooze.com/2020/03/22/crashed-to-corona-1-the-dollar-shortage/


 

 2 

Conferences: EFA 2024, Adam Smith Workshop 2024, SFS Cavalcade 2023, CICF 2023, HEC Montreal - 
McGill WFC, Aarhus Corporate Finance Workshop, CEBRA 2022, BIS-BOE-ECB-IMF Spillover 
Conference, Vienna Symposium on FX Markets 
 
“The Demand for Government Debt” (with A. Schrimpf and D. Xia).  
Selected Media Coverage: FT Alphaville 
Conferences: EFA 2024, SFS Cavalcade Asia-Pacific 2024, U of York Asset Pricing Workshop 2024 
 
“Optimal Central Bank Balance Sheets” (with T. Jackson and G. Lombardo) 
Conferences: ECB Money Markets Conference 2024 
 
OLDER WORKING PAPERS 
 
“Matching Prime Brokers and Hedge Funds,” SIEPR Discussion Paper No. 16-014. 
 
“Intermediary Funding Liquidity and Rehypothecation as Determinants of Repo Haircuts and Interest 
Rates” 
 
“From Wood to Coal May Well Be From Malthus to Solow,” (with D. Garcia-Macia). 
 
 
OTHER PUBLICATIONS 
 
Non-financial corporates’ balance sheets and monetary policy tightening (with Miguel Ampudia 
(ECB) and Marco Lombardi (BIS)), BIS Quarterly Review, September 2023. 
 
The role of non-bank financial institutions in cross-border spillovers (with Philip Wooldridge 

(BIS)), BIS Papers, no 129, December 2022.  

Pricing of climate risks in financial markets: a summary of the literature (with Floortje 

Merten (DNB) and Niek Verhoeven (DNB), BIS Papers, no 130, December 2022.  

“Non-bank financial institutions and the functioning of government bond markets” (with P. 

Wooldridge (BIS)), BIS Papers, no 119. 

“Dollar funding of non-US banks through Covid-19” (with I. Aldasoro (BIS) and W. Huang 

(BIS)), BIS Quarterly Review, March 2021, pp. 31-40. 

“US branches and subsidiaries of non-US banks and the Covid-19 shock” (with I. Aldasoro 

(BIS), T. Ehlers (BIS) and W. Huang (BIS)), BIS Quarterly Review, March 2021, pp. 36. 

Dollar deposits of central counterparties (with I. Aldasoro (BIS) and W. Huang (BIS)), BIS 

Quarterly Review, March 2021, pp. 37. 

https://www.ft.com/content/7117feb2-879a-4997-9c4b-f0bcd93bfea9
https://www.bis.org/publ/qtrpdf/r_qt2309x.htm
https://www.bis.org/publ/bppdf/bispap129.pdf
https://www.bis.org/publ/bppdf/bispap130.pdf
https://www.bis.org/publ/qtrpdf/r_qt2103c.pdf
https://www.bis.org/publ/qtrpdf/r_qt2103y.htm
https://www.bis.org/publ/qtrpdf/r_qt2103z.htm
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“US dollar funding markets during the Covid-19 crisis - the international dimension” (with 

A. Schrimpf (BIS) and V. Sushko (BIS)), BIS Bulletin No 15, May 2020. 

Selected media coverage: The Economist 

“US dollar funding markets during the Covid-19 crisis - the money market fund turmoil” 

(with A. Schrimpf (BIS) and V. Sushko (BIS)), BIS Bulletin No 14, May 2020. 

Selected media coverage: Risk.net 

“Dollar funding costs during the Covid-19 crisis through the lens of the FX swap market” 

(with S. Avdjiev (BIS) and P. McGuire (BIS)), BIS Bulletin No 1, April 2020. 

"September stress in dollar repo markets: passing or structural?" (with F. Avalos (BIS) and T. Ehlers 
(BIS)), BIS Quarterly Review, December 2019, pp. 12-14. 

Selected Media Coverage: Financial Times 1, Financial Times 2, Financial Times 3, The Economist, 
FT Alphaville, Bloomberg 1,  Bloomberg 2, Bloomberg TV, Washington Post,  Wall Street Journal 1, 
Wall Street Journal 2, Barron's, Reuters, Frances Coppola blog, Zerohedge. 
 
“Investment mandates and fire sales: the case of mutual funds and BBB bonds” (with S. Aramonte 
(BIS)), BIS Quarterly Review, March 2019, pp. 12-13. 
Selected Media Coverage: Financial Times, Bloomberg, Barron’s, Irish Independent 
 
“Financial markets remain vulnerable to year-end stress” (with S. Aramonte), BIS Quarterly Review, 
March 2019, pp. 8-9. 
 
“Can CCPs reduce repo market inefficiencies?” (with I. Aldasoro and T. Ehlers), BIS Quarterly 
Review, December 2017, pp. 13-14. 
 
“Non-US banks’ global dollar funding grows despite US money market reform,” (with I. Aldasoro, T. Ehlers, 
R. McCauley), BIS Quarterly Review, March 2017, pp. 22 – 23. 
Media Coverage: FT Alphaville, RiskNet 
 
“The changing shape of interest rate derivatives markets,” (with T. Ehlers), BIS Quarterly Review, December 
2016, pp. 53 – 65. 
Media Coverage: Bloomberg 
 
REFEREEING 
 
American Economic Review, Journal of Finance, Review of Financial Studies, Management 
Science, Journal of Financial and Quantitative Analysis, Review of Asset Pricing Studies, Journal 
of International Economics, American Economic Journal: Macroeconomics, IMF Economic 
Review, Journal of Development Economics 
 
For discussions, click here. 

https://www.bis.org/publ/bisbull15.pdf
https://www.economist.com/finance-and-economics/2020/06/20/the-successes-of-the-feds-dollar-swap-lines
https://www.bis.org/publ/bisbull14.pdf
https://www.risk.net/investing/regulation/7560446/investors-at-the-gates-mmf-reforms-fail-the-covid-test?utm_medium=email&utm_campaign=RN.Daily.DU.A.M-F0600&utm_source=RN.Daily&im_amfcid=7319648&im_amfmdf=39d34e08a958fc81d32c39a7838cd0af
https://www.bis.org/publ/bisbull01.pdf
https://www.bis.org/publ/qtrpdf/r_qt1912v.htm
https://www.ft.com/content/2a23313a-1843-11ea-9ee4-11f260415385
https://www.ft.com/content/6427f16a-1d05-11ea-97df-cc63de1d73f4
https://www.ft.com/content/e5f1ebbb-2e7b-46cc-88ce-b0a1c48ea1ee
https://www.economist.com/finance-and-economics/2019/12/18/despite-the-feds-efforts-the-repo-market-risks-more-turbulence
https://ftalphaville.ft.com/2019/12/12/1576161128000/A-summary-of-recent-repo-market-chatter--plus-a-chart-that-matters/
https://www.bloomberg.com/news/articles/2019-12-08/repo-blowup-was-fueled-by-big-banks-and-hedge-funds-bis-says
https://www.bloomberg.com/news/articles/2019-12-10/repo-firepower-reduced-by-falling-cash-levels-at-big-u-s-banks
https://www.youtube.com/watch?v=oinGTOGJgC0
https://www.washingtonpost.com/gdpr-consent/?destination=%2fbusiness%2fwhat-is-really-to-blame-for-the-repo-market-blowup%2f2019%2f12%2f09%2f38d68258-1a83-11ea-977a-15a6710ed6da_story.html%3f
https://www.youtube.com/watch?v=oinGTOGJgC0
https://www.wsj.com/articles/hedge-funds-could-make-one-potential-fed-repo-market-fix-hard-to-stomach-11578997801
https://www.barrons.com/articles/repo-mess-reflects-structural-problems-global-regulators-say-51575918790
https://www.reuters.com/article/us-markets-bis-fx/u-s-banks-reluctance-to-lend-cash-may-have-caused-repo-shock-bis-idUSKBN1YC0IQ
http://www.coppolacomment.com/2019/12/the-blind-federal-reserve.html
https://www.zerohedge.com/markets/fed-was-suddenly-facing-multiple-ltcms-bis-offers-stunning-explanation-what-really-happened
https://www.bis.org/publ/qtrpdf/r_qt1903u.htm
https://www.ft.com/content/67aa14b2-3ea3-11e9-b896-fe36ec32aece
https://www.bloomberg.com/opinion/articles/2019-03-05/bond-bulls-find-a-messiah-in-morgan-stanley
https://www.barrons.com/articles/bonds-on-edge-of-junk-pose-fire-sale-risk-global-regulators-say-51551814368
https://www.independent.ie/business/world/central-bankers-bank-warns-of-danger-of-bonds-to-markets-37882762.html
https://www.bis.org/publ/qtrpdf/r_qt1903t.htm
https://www.bis.org/publ/qtrpdf/r_qt1712w.htm
https://ftalphaville.ft.com/2017/03/06/2185403/where-are-the-worlds-dollar-deposits-coming-from-embargoed-monday-noon/
http://www.risk.net/regulation/3964801/dollar-deposit-mystery-highlights-non-us-bank-funding-risks
https://www.bloomberg.com/news/articles/2016-12-13/even-before-brexit-london-lost-its-status-as-derivatives-center
https://egemeneren.net/discussions/
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WORKING GROUPS 
 
2019-2020 Secretary and Working Group Member, CGFS Working Group on “US dollar funding: an 

international perspective,” published June 2020. 
2018-2019 Working Group Member, Markets Committee Working Group on “Large Central Bank Balance 

Sheets and Market Functioning,” published October 2019. 
2016-2017 Study Group Member, BCBS-CPMI-FSB-IOSCO Study Group on “Central Clearing 

Interdependencies,” published July 2017. 
 
 
SCHOLARSHIPS, HONORS AND AWARDS  
 
2015-16 B.F. Haley and B.S. Shaw Fellowship for Economics, SIEPR Dissertation Fellowship,  
 Stanford University 
2015 George P. Shultz Graduate Student Fellowship, Stanford University 
2011-12 Dr. Carl M. and Carolyn C. Franklin Fellowship, Stanford University 
2011-13 Stanford University Economics Department Graduate Fellowship 
2008-11 Universitat Pompeu Fabra Graduate Scholarship 
2005-08 Bilkent University Merit-Based Scholarship, Turkey 
  
  

PERSONAL INFORMATION 
 
Birth Date: June 23, 1987 
Languages: Turkish (native), English (fluent), Spanish (fluent), German (intermediate), French 
(intermediate) 
Citizenship: Turkey 
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