¥,

¥ Curriculum Vitae, 2026

BAYES

BUSINESS 5CHOOL
CITY ST GEORGE'S
LINIVERSITY OF LONDON

ANA-MARIA FUERTES, BSc MSc PhD

Professor in Finance and Econometrics
Bayes Business School (formerly Cass), City St George’s, University of London
106 Bunhill Row, London EC1Y 8TZ
e-mail: a.fuertes@city.ac.uk
/ " SSRN Working Papers: http://ssrn.com/author=148992
ﬁ Bayes homepage: http://www.city.ac.uk/people/academics/ana-maria-fuertes
B ORCID: https://orcid.org/0000-0001-6468-9845
SCOPUS: https://www.scopus.com/authid/detail.uri?authorld=7103092338
@ LinkedIn profile Languages: English, Spanish, Dutch (intermediate)

Current position
20006-2026: Full Professor in Finance and Econometrics, Bayes Business School (formerly Cass), City St
George’s, University of London

Former positions

2004 — 2006: Reader, Cass Business School

2002 — 2004: Senior Lecturer, Cass Business School

2001 — 2002: Lecturer, Cass Business School, City University

1999 — 2001: Lecturer, London Metropolitan University

1997 — 1998: Research Fellow, London Metropolitan University

1994 — 1997: Associate Lecturer, Escuela Technical Superior de Ingenieros Industriales (ETSII)
University of Valladolid, Spain

1993 — 1994: Systems Analyst and Software Trainer, ESAI, Valladolid, Spain

1992 — 1993: Software Engineer, Phillips-Indal, Valladolid, Spain

Visiting positions
2018: VVisiting Scholar, School of Management, Xiamen University, China. (July)

Education and Qualifications

1998  Ph.D. in International Finance, University of Valladolid, Spain. Cum Laude.
Thesis title: “Recent Advances in Cointegration Theory”. Supervisor: Prof. Cesareo
Hernandez-Iglesias.

1989  MSc Electrical Engineering, Escuela Técnica Superior de Ingenieros Industriales (ETSII),
University of Valladolid, Spain. Distinction.

1986  BSc (Hons) Industrial Engineering, ETSIL, University of Valladolid, Spain. First Class.

RESEARCH
Publications in Peer-Reviewed Journals

The Financial Transaction Tax in Spain, Journal of International Accounting, Auditing and Taxation, 2020,
forthcoming (with M. Gonzalez-Fernandez and L. Robles).

Does Speculation in Futures Markets Improve Commodity Hedging Decisions?, Management Science,
2026, 72(3), 2525-2544 (with A. Fernandez-Perez and J. Miffre).

Newswire Tone-Overlay Commodity Portfolios, Journal of Banking and Finance, 2025, 178, 107501 (with
A. Fernandez-Perez, J. Miffre, and N. Zhao).

Out-of-Sample Predictability of the Equity Risk Premium, Mathematics, 2025, 13, 257 (with D. Almeida
and L. K. Hotta).
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A Bayesian Perspective on Commodity Style Integration, Journal of Commodity Markets, 2023, 30,
100328 (with N. Zhao).

The Negative Pricing of the May 2020 WTI Contract, Energy Journal, 2022, 44, 119-142 (with A.
Fernandez-Perez and |. Miffre).

Risk-Neutral Skewness and Commodity Futures Pricing, Journal of Futures Marfkets, 2022, 42, 751-785
(with Z. Liu and W. Tang).

The Risk Premia of Energy Futures, Energy Economics, 2021, 102, 105460 (with A. Fernandez-Perez
and J. Miffre).

Bank Credit Risk and Peers’ Equity Value, International Review of Financial Analysis, 2021, 75, 101668
(with L. Robles).

Fear of Hazards in Commodity Futures Markets, Journal of Banking and Finance, 2020, 119, 105902
(with A. Fernandez-Perez, M. Gonzalez-Fernandez, and J. Miffre).

Speculative Pressure, Journal of Futures Markets, 2020, 40, 575-597 (with J. Fan, A. Fernandez-Perez,
and J. Miffre).

Uncovered Equity “Disparity” in Emerging Markets, Journal of International Money and Finance, 2019, 98,
102-166 (with K. Phylaktis and C. Yan).

A Comprehensive Appraisal of Style-Integration Methods, Journal of Banking and Finance, 2019, 105,
134-150 (with A. Fernandez-Perez and J. Miffre).

On the Predictability of Emerging Market Sovereign Credit Spreads, Journal of International Money and
Finance, 2018, 88, 140-157 (with A. Audzeyeva).

The Skewness of Commodity Futures Returns, Journal of Banking and Finance, 2018, 86, 143-158 (with
A. Fernandez-Perez, B. Frijns, and J. Miffre).

Commodity Markets, Long-Run Predictability and Intertemporal Pricing, Review of Finance, 2017, 21(3),
1159-1188 (with A. Fernandez-Perez and J. Miffre).

Heads I Win, Tails You Lose: Asymmetry in Exchange Rate Pass-Through Into Import Prices, Journal
of the Royal Statistical Society — Series A, 2017, 180(2), 587-612 (with R. Brun-Aguerre and M.
Greenwood-Nimmo).

In Good Times and in Bad: Bank Capital Ratios and Lending Rates, International Review of Financial
Apnalysis, 2017, 51, 102-12 (with M. Osborne and A. Milne).

Dependence in Credit Default Swap and Equity Markets: Dynamic Copula with Markov Switching,
International Journal of Forecasting, 2017, 33, 662-678 (with F. Fei and E. Kalotychou).

A Survival Analysis of Islamic and Conventional Banks, Journal of Financial Services Research, 2017, 55,
221-256 (with V. Pappas, S. Ongena, and M. Izzeldin).

On Cross-Border Bank Credit and the U.S. Financial Crisis Transmission to Equity Markets, Journal
of International Money and Finance, 2016, 69, 108-134 (with K. Phylaktis and C. Yan).

Is Idiosyncratic Volatility Priced in Commodity Futures Markets?, International Review of Financial
Analysis, 2016, 46, 219-226 (with J. Miffre and A. Fernandez-Perez).

Overnight News and Daily Equity Trading Limits, Journal of Financial Econometrics, 2016, 13(1), 1-27
(with K. Ahoniemi and J. Olmo).

On Setting Day-Ahead Equity Trading Risk Limits: VaR Prediction at Market Close or Open?, Journal
of Risk and Financial Management, 2016 (with J. Olmo).

Combining Nearest Neighbor Predictions and Model-Based Predictions of Realized Variance: Does
it Pay?, International Journal of Forecasting, 2016, 32, 695-715 (with J. Andrada-Felix and F.
Fernandez-Rodriguez).

Hot Money in Bank Credit Flows to Emerging Markets during the Bank Globalization Era, Journal of
International Money and Finance, 2016, 60, 29-52 (with K. Phylaktis and C. Yan).

ECB Policy and Eurozone Fragility: Was De Grauwe Right?, Journal of International Money & Finance,
2015, 54, 168-185 (with E. Kalotychou and O. Saka).

Commodity Strategies Based on Momentum, Term Structure and Idiosyncratic Volatility, Journal of
Futures Markets, 2015, 35(3), 274-297 (with ]. Miffre and A. Fernandez-Perez).

Daily Volume, Intraday and Overnight Returns for Volatility Prediction: Profitability or Accuracy?,
Review of Quantitative Finance and Acconnting, 2015, 45, 251-278 (with E. Kalotychou and N.
Todorovic).

Strategic and Tactical Roles of Enhanced Commodity Indices, Journal of Futures Markets, 2013, 33(10),
965-992 (with J. Miffre and G. Rallis).
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Optimally Harnessing Inter-day and Intra-day Information for Daily Value-at-Risk Prediction,
International Journal of Forecasting, 2013, 29(1), 28-42 (with J. Olmo).

A Behavioural Analysis of Investor Diversification, Eurgpean Journal of Finance, 2012, 1-25 (with G.
Muradoglu and B. Ozturkkal).

Credit Rating Migration Risk and Business Cycles, Journal of Business Finance & Acconnting, 2012, 39,
229-263 (with F. Fei and E. Kalotychou).

Country and Time Variation in Import Pass-Through: What Drives 1t?, Journal of International Money
& Finance, 2012, 31(4), 818-844 (with R. Brun-Aguerre and K. Phylatkis).

Exploiting Intraday and Overnight Price Variation for Daily VaR Prediction, Frontiers in Finance and
Economics, 2012, 9(2), 1-31 (with J. Olmo).

Tactical Allocation in Commodities Futures Markets: Combining Momentum and Term Structure
Signals, Journal of Banking & Finance, 2010, 34, 2530-2548 (with J. Miffre and G. Rallis).

How do UK Banks React to Changing Central Bank Rates?, Journal of Financial Services Research, 2010,
37, 99-130 (with S. Heffernan and E. Kalotychou).

Momentum Profits, Non-Normality Risks and the Business Cycle, Applied Financial Economics, 2009,
19, 935-953 (with J. Miffre and W. Tan).

Forecasting Daily Stock Volatility: the Role of Intraday Information and Market Conditions,
International Journal of Forecasting, 2009, 25, 259-281 (with E. Kalotychou and M. Izzeldin).

Interest Rate Transmission in the UK: A Comparative Analysis across Financial Firms and Products,
International Journal of Finance & Economics, 2009, 14, 45-63 (with S. Heffernan).

Sieve bootstrap t-tests on long-run average parameters, Computational Statistics & Data Analysis, 2008,
52(7), 3354-3370.

On Sovereign Credit Migration: A Study of Alternative Estimators and Rating Evolution,
Computational Statistics & Data Analysis, 2007, 51, 3448-3483 (with E. Kalotychou).

Early Warning Systems for Sovereign Debt Crises: The Role of Heterogeneity, Computational Statistics
& Data Analysis, 2006, 51, 1420-1441 (with E. Kalotychou).

Optimal Design of Early Warning Systems for Sovereign Debt Crises, International Journal of Forecasting,
2006, 23, 85-100 (with E. Kalotychou).

Large Market Shocks and Abnormal Closed-End Fund Price Behaviour, Journal of Banking & Finance,
2006, 30, 2451-2480 (with D. Thomas).

Valuation Ratios and Price Deviations from Fundamentals, Journal of Banking & Finance, 2006, 30,
2325-2346 (with J. Coakley).

Testing for Sign and Amplitude Asymmetries using Threshold Autoregressions, Journal of Economic
Dynamics & Control, 20006, 30, 623-654.

Unobserved Heterogeneity in Panel Time Series Models, Computational Statistics & Data Analysis, 2000,
50, 2361-2380 (with J. Coakley and R. P. Smith).

Purchasing Power Parity and the Theory of General Relativity, Journal of International Money & Finance,
2005, 24, 293-316 (with J. Coakley, R. Flood, and M.P. Taylor).

Is the Feldstein-Horioka Puzzle History?, The Manchester School, 2005, 72, 569-590 (with . Spagnolo
and J. Coakley).

A New Interpretation of the Real Exchange Rate — Yield Differential Nexus, Inernational Jonrnal of
Finance & Economics, 2004, 9, 201-218 (with A. Wood and J. Coakley).

Numerical Issues in Threshold Autoregressive Modelling of Time Series, Journal of Economic Dynamics
& Control, 2003, 27, 2219-2242 (with M.T. Pérez).

Evaluating the Persistence and Structuralist Theories of Unemployment, Studzes in Nonlinear Dynamics
& Econometrics, 2002, 5, 1-22 (with G. Zoega and J. Coakley).

Asymmetric Dynamics in UK Real Interest Rates, Applied Financial Economsics, 2002, 12, 379-387 (with
J. Coakley).

Nonlinear Analysis of Excess Foreign Exchange Returns, The Manchester School, 2001, 69, 23-642 (with
J. Coakley).

Border Costs and Real Exchange Rate Dynamics in BEurope, Journal of Policy Modeling, 2001, 23, 669-
676 (with J. Coakley).

A Rational Interpolation Approach to Least Squares Estimation for Band-TARs, Lecture Notes in
Computer Science, 2001, Special Issue on Numerical Analysis and its Applications, Vol. 1988, 98-
206 (with M.T. Pérez and J. Coakley).
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Nonparametric Cointegration Analysis of Real Exchange Rates, Applied Financial Economics, 2001, 11,
1-8 (with J. Coakley). Lead article.

Short Run Real Exchange Rate Dynamics Post-1973, The Manchester School, 2000, Special Issue on
Topics in Macroeconometrics, 68, 461-475 (with J. Coakley).

Is There a Base Currency Effect in Long Run?, International Journal of Finance & Economics, 2000, 5,
253-263 (with J. Coakley).

New Panel Unit Root Tests of PPP, Economies Letters, 1997, 57, 17-22 (with J. Coakley).

Publications in Practitioner Journals

Newswire tone-overlay commodity porttolios, Commodity Insights Digest (CID), Winter 2024 (with A.
Fernandez-Perez, J. Miffre & N. Zhao)
Does speculation in futures markets improve commodity hedging decisions?, CID Summer 2024
(with A. Fernandez-Perez & |. Miffre)
A Bayesian Perspective on Commodity Style Integration, Global Commodities Applied Research Digest
(GCARD), J.P. Morgan Center for Commodities, Winter 2022 Iissue (with N. Zhao)
On Risk Neutral Skewness and Commodities Pricing, GCARD-].P. Morgan Center for Commodities,
Summer 2022 Issue (with Z. Liu & B. Tong)
On the negative pricing of WTI crude oil futures, GCARD-].P. Morgan Center for Commodities,
Summer 2021 issue (with A. Fernandez-Perez & J. Miffre)
Fear of hazards in commodity markets, GCARD-J.P. Morgan Center for Commodities, Summer 2020
(with M. Gonzalez-Fernandez, A. Fernandez-Perez & J. Miffre)
Speculative pressure, GCARD-].P. Morgan Center for Commodities, Winter 2019 (with ]. Fan, A.
Fernandez-Perez & J. Miffre)
Is idiosyncratic volatility priced in commodity futures markets?, GCARD-J.P. Morgan Center for
Commodities, Spring 2017 issue (with A. Fernandez-Perez & J. Miffre)
Uncovered Equity “Disparity” in Asian Emerging Markets” in NSE-INYU Stern School of Business 2018
White Paper (with K.Phylaktis and C. Yan)
Harvesting Commodity Styles: An Integrated Framework, GCARD-J.P. Morgan Center for
Commodities, Summer 2018 Issue (with A. Fernandez-Perez, and J. Miffre)
The Skewness of Commodity Futures Markets” in GCARD-J.P. Morgan Center for Commodities,
Summer Winter 2017 Issue (with A. Fernandez- Perez, B. Frijns and ]. Miffre)
Is Idiosyncratic Volatility Priced in Commodity Futures Markets?, GCARD-J.P. Morgan Center for
Commodities, Spring 2017 Issue (with J. Miffre and A. Fernandez-Perez).
Skewness: A new signal for long-short commodity investing” in Investment & Pensions Eurgpe,
November 2015 A. Fernandez-Perez, and J. Miffre) ;
Skewness strategies in commodity futures markets” in Hedge Fund Review, May 2015 (with J. Miffre
and A. Fernandez-Perez)
How did the ECB save the Eurozone without spending a single euro?” in 10X CEPR’s Policy Portal
26 March 2015 and World Economic Forum policy portal (with E. Kalotychou and O. Saka)
The OMT and self-fulfilling panic in Eurozone debt markets” in CEPS (Center for European Policy
Studies) document, Brussels, June 2014 (with E. Kalotychou and O. Saka)
Performance of Idiosyncratic Volatility Strategies in Commodity Markets: Delusion or
Reality?” Investment & Pensions Enrgpe, Summer 2014 (with J. Miffre and A. Fernandez-Perez)
Triple Scoring of Commodities: Momentum, Term Structure and Idiosyncratic Volatility” Hedge Fund
Review, May 2013 (with J. Miffre and A. Fernandez-Perez)
Speculative Commodity Indexes, Hedge Fund Review, June 2011 (with J. Miffre and G. Rallis)
Translating Overnight and Intraday Returns to Improve Daily Volatility Forecast Accuracy, Hedge
Fund Review, July 2010 (with N.Todorovic and E. Kalotychou)
Tactical Allocation in Commodity Futures, Hedge Fund Review, February 2010 (with J. Miffre and G.
Rallis).

Citations

Academic journals: Journal of Finance, Review of Financial Studies, Management Science, Review of Finance,
Journal of Corporate Finance, Journal of Banking and Finance, Jonrnal of International Money and Finance, Jonrnal
of Business Finance and Accounting, Journal of Portfolio Management, Journal of Futures Markets.
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Practitioner journals/industry blogs: QuantSeeker, Le Monde, Macrosynergy, Quantpedia, Tradingpython,
The Investors Podeast, WH Selflnvest , Yaboo Finance, Amphitrading, UBS Academic Research Monitor (ARM),

Elitetrader, Bank Undergronnd (Bank of England staff), and RiskNet

Invited Seminat Presentations

2027: University of Reading (TBD); Audencia Business School (TBD).

2025: University of Strathclyde, Glasgow; Department of Economics.

2024: NEOMA Business School, Paris, France; Edinburgh University Business School.

2023: University of the Balearic Islands, Palma de Mallorca, Spain; Department of Banking and
Financial Management, University of Piraeus, Athens, Greece.

2022: Universidad Autonoma de Madrid (UAM). Spain; Univ. Complutense de Madrid (UCM),
Spain.

2021: Audencia Business School, University of Nantes, France.

2019: Aston University Business School, Birmingham; University of Kent at Canterbury; Eberhard-
Karls Universitit Tibingen, Germany; Universidad Complutense de Madrid.

2018: Kings’ College, University of London.

2017: University College Dublin, Ireland; Université Paris-Dauphine, France.

2015: Universidad Autonoma de Madrid (UAM).

2014: Liverpool University Management School.

2013: University of Edinburgh Credit Research Center.

2012: Swiss Institute of Banking and Finance, University of St Gallen, Switzerland.
Leeds University Business School; Durham University Business School.

2011: ECARES (European Centre for Advanced Research in Economics and Statistics), Universite
Libre de Bruxelles; Keele University, Department of Economics;

2010: Newcastle University; London Metropolitan University.

2007:  University of Essex, Department of Accounting, Finance & Management.

2004: Invited discussant at Anglo-French ESRC Macroeconomics Workshop, University of Oxford.

2004: University of Cambridge, Faculty of Economics & Politics; Tinbergen Institute, University
of Amsterdam; Econometrics Institute, Erasmus University, Rotterdam.

2002:  University of Kent, Canterbury, Department of Economics; University of Wales, Swansea,
Department of Economics.

2001: University of Maastricht, Department of Quantitative Economics; Leeds University Business
School, Economics Division; Bank of England,

2000: Brunel University, Department of Economics and Finance.

1999: Birkbeck College, University of London, Department of Economics.

1998: School of Oriental and African Studies, University of London.

Keynote Speech
2025  Irish Academy of Finance (IAF) 6 Annual Conference, Cork, Ireland.

Conference Presentations

2026 International Finance and Banking Society (IFABS) 2026, Bayes Business School, London.

2025 18% Behavioural Finance Working Group (BFWG) conference, London; 23 Quarterly
Forecasting Forum (QQF) of the International Institute of Forecasters, University of Bath,
School of Management, UK.

2024 1t Modern Finance Institute (MFI) conference in Warsaw, Poland; 44® International
Symposium on Forecasting (ISF) in Dijon, France; 17 BEWG conference, London.

2023 Société Générale Annual Quant Conference, London (Invited speaker); Commodity and Energy
Markets (CEMA) annual conference, Budapest, Hungary; 4™ Financial Economics Meeting
(FEM), Paris; IFABS 2023, Said Business School, Oxford.

2022 16th International Conference on Computational and Financial Econometrics (CFE’ 20), Kings
College, University of London; CEMA annual conference, Chicago, Illinois, USA; 4204 ISF
Conference, Oxford, UK

2021 11570 ICAF conference, Amsterdam.



Curriculum Vitae, 2026

2019 Center for Empirical Finance workshop, Brunel University; 17® INFINITI Conference on
International Finance, Adam Smith Business School at Glasgow University; 13th International
Conference on Computational and Financial Econometrics (CFE’ 19), Senate House,
University of London.

2018 16t INFINITT Conference on International Finance, University of Poznan, Poland.

2017 15% INFINITI Conference on International Finance, Universitd de Valencia, Spain; 11th
International Conference on Computational and Financial Econometrics (CFE’ 17), Senate
House, University of London; Centre for Environmental & Energy Economic Workshop on
“Energy, Commodities & Finance” University of Durham.

2016 Southampton Finance and Econometrics Workshop; 14® INFINITI Conference on
International Finance, Dublin; World Finance Conference, New York.

2015 13® INFINITI Conference on International Finance, Ljubljana, Slovenia; 10th Energy and
Finance Conference on "Energy Finance - Challenges and Opportunities”, Cass Business
School; 9th International Conference on Computational and Financial Econometrics (CFE’
15), Birkbeck College, University of London,

2014 “Modeling Macroeconomic & Financial Time-Series” Conference, Loughborough University;
Conference in Honour of Prof. Ron Smith, Birkbeck College, University of London; MMF
Workshop on “Empirical Modelling of Financial Markets”, Brunel University, London; 12
INFINITI Conference on International Finance, Prato, Italy.

2013 7% International Conference on Computational and Financial Econometrics (CFE’13), Birkbeck
College, London; 11 INFINITI Conference on International Finance, Aix en Provenze,
France.

2012 9t International Conference on Computational Management Science (CMS2012), Imperial
College London; 20 International Conference of the Financial Engineering and Banking
Society (FEBS2012) London.

2011: 5% International Conference on Computational and Financial Econometrics (CFE’11),
Birkbeck College, London; 434 MMF Annual Conference, University of Birmingham; 3rd
EMG Conference on “Emerging Markets Finance”, Cass Business School; 28th GdRE
Simposium on Money, Banking and Finance, University of Reading, ‘Journal of Applied
Econometrics’ Special Session.

2010 BRMC-QASS International Conference on ‘“Macro and Financial Economics”, Brunel
University; 4% International Conference on Computational and Financial Econometrics
(CFE’10), Birkbeck College, London.

2009 3 International Conference on Computational and Financial Econometrics (CFE’09), Cyprus.

2008 British Accounting Association (BAA) Annual Conference, Blackpool.

2007 39t MMF Annual Conference, University of Birmingham; 16" EFMA Annual Conference,
University of Vienna (Session chair and Discussant); 5 INFINITI Conference on
International Finance, Trinity College, Dublin; 1st International Conference on
Computational and Financial Econometrics (CFEQ07), Geneva, April. (Session chair); 15t
Annual Symposium of the Society for Nonlinear Dynamics and Econometrics (SNDE),
Paris.

2006 12* Annual Conference of the Society for Computational Economics (SCE) on ‘Computing in
Economics and Finance’, Cyprus.

2005 12 International SNDE Symposium, London.

2004 59t Econometric Society European Meeting (ESEM), University Carlos 111, Madrid; 10t
Annual SCE Conference on ‘Computing in Economics and Finance’, University of
Amsterdam, July. (Session chair); European Financial Management Association (EFMA),
Switzerland.

2003 30™ European Finance Association (EFA) Annual Meeting, University of Glasgow;

9% Annual SCE Conference on ‘Computing in Economics and Finance’, Washington, Seattle.
(Session chair); 10th International SNDE Symposium, Florence.

2002 10th Bi-annual International Conference on Panel Data, Academy of Science, Betlin; 8th
Annual SCE Conference on ‘Computing in Economics and Finance’, Aix en Provence,
France (Session chair); 34™ MMF Annual Conference, University of Warwick;
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Annual EC? Conference on ‘Endogeneity in Econometrics’, CORE Louvain-La-Neuve; 7th
Annual SCE Conference on ‘Computing in Economics and Finance’, Yale University; Royal
Economic Society (RES) Annual Conference, University of Durham;

32rd MMF Annual Conference, Southbank University September; 6th Annual SCE
Conference on ‘Computing in Economics and Finance’, Universitat Pompeu Fabra,
Barcelona; RES Annual Conference at the University of St Andrews; 8th Annual SNDE
Symposium, Atlanta; Center for Nonlinear Dynamics in Economics and Finance (CeNDEF)
Symposium on ‘Economics Dynamics’, University of Amsterdam.

1999 Annual EC2 Conference on ‘Financial Econometrics’ at the Universtity of Catlos 111,

1998

Madrid; RES Annual Conference, Nottingham University; 7th Annual SNDE Symposium,
New York University; 54 ESEM Conference, University of Santiago de Compostela, Spain;
MMF Annual Conference, University of Oxford.

30t MMF Annual Conference, Imperial College; Annual ESEM Conference, Humboldt
University, Berlin; RES Annual Conference, University of Warwick.

Research Grants

2022

2020

2020

2018

2018

2017

2017

2016

2016

2013

2013

2011

2010

2004

2004

Spanish Institute of Fiscal Studies www.ief.es Research Grant for "The impact of a Tobin
tax revisited: the Spanish stock market” (with L. Robles and M. Gonzalez-Fernandez).
€5,200.

United States Commodity Funds LLC www.uscfinvestments.com Research Grant for
“Understanding the Negative Pricing of the WTI May 2020 Futures Contract” (with A.
Fernandez-Perez, and J. Miffre). $50,000.

Audencia Business School Research Grant for “Selective Hedging” (with A. Fernandez-
Perez, and J. Miffre). Euro2412.

Griffith Centre for Personal Finance and Superannuation Research Grant for “Hedging
Pressure Across Asset Classes” (with J. Fan, A. Fernandez-Perez, and J. Miffre). AU$5,000.
Europlace Institute of Finance/Louis Batchelier for “Speculative Pressure” (with J. Miffre,
A. Fernandez-Perez, and J. Fan). euro5,000.

Cass Research Award for “Commodity Markets, Long-Run Predictability and Intertemporal
Pricing” (Review of Finance) in recognition of its publication in Financial Times top 50
journals for MBA rankings (with J. Miffre and A. Fernandez-Perez). £1500.

HEFCE Newton Fund Official Development Assistance Allocation (with C. Yan).
£7706.76.

British Academy/Leverhulme Trust Research Grant for “Hatvesting the Benefits of
Multiple Commodity Signals” (Principal Investigator) (with J. Miffre, EDHEC Business
School, and A. Fernandez-Perez, Auckland University of Technology, New Zealand).
£10,000.

AUT (Auckland University of Technology) Scholarly Research Grant for “Skewness Strategies in
Commodity Futures Markets” (with A. Fernandez-Perez, B. Frijns, and J. Miffre) NZ$10,000
British Academy/Leverhulme Trust Research Grant for “Forecasting Sovereign Emerging
Market Credit Spreads” (with A. Audzeyeva, Keele University). £10,000.

KADIR HAS University Scholarly Research Grant (Turkey) ‘Crisis, Investor Behaviour and
Speculative Attitude’ (with B. Ozturkkal, Kadir Has University, and G. Muradoglu, Queen
Mary University of London). £11,000.

INQUIRE UK (Institute of Quantitative Investment Research). ‘New Portfolio
Construction Methods for Commodities: Idiosyncratic Risk-Based Strategies’ (with J.
Miffre, EDHEC Business School, and A. Fernandez-Perez, ULPGC, Spain). £10,000.

Cass PUMP PRIMING Funds. ‘Investor Behavior and Past Experiences of Financial
Crises’ (with G. Muradoglu, Cass Business School). £5,000.

ESRC (UK Economic and Social Research Council) award ‘Monetary Policy and Pass
Through: Evidence from the UK’ (with S. Heffernan, Cass Business School). Amount
£42,000.

Cass PUMP PRIMING Funds. ‘Higher Moments and the Profitability of Momentum
Strategies’ (with J. Miffre). £2,500
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1996  Junta de Castilla y Ledn (Spain) Research Grant to fund PhD research (3-month visit Oct-
Dec 1996 to London Metropolitan University, Dept of Economics). £3,500.

Research Awards

Commodity and Energy Markets Association (CEMA) 2017 Award for Best Paper presented at the 2017
conference (Article titled: Harvesting commodity styles: An integrated framework, with A.
Fernandez-Perez and |. Miffre).

PROFESSIONAL ACTIVITIES

Editorial Boards

Journal of Commodity Markets (Elsevier), Associate Editor, 2026-

Digital Finance (Springer), Associate Editor, 2026-

Commodity Insights Digest (CID) Managing Co-Editor, 2023-

Journal of Futures Marfkets (Elsevier), Associate Editor, 2021-

International Journal of Forecasting (Elsevier), Associate Editor, 2020-

Journal of the Royal Statistical Society (Oxford University Press), Associate Editor, 2013-2018.

Journal of the Royal Statistical Society, Guest Editor of Special Issue “Credit Risk Modeling” 2019 (with
J. Crook, Tony Belloti, and Christophe Mues).

Journal of Risk and Financial Management, Associate Editor 2019-

Global Commodities Applied Research Digest -].P. Morgan Center for Commodities, Associate Editor
2016-2023

Spanish Journal of Economics & Finance (Cuadernos de Economia), Associate Editor, 2014-

Computational Statistics & Data Analysis (Elsevier), Guest Associate Editor of Special Issue “Annals of
Computational and Financial Econometrics” 2010-2011.

Finance Research Letters (Elsevier), Associate Editor 2014-2024.

Refereeing

Grants: Swiss National Science Foundation; UK Economic and Social Research Council (ESRC);
British Academy (Leverhulme Small Research Grants); Hong Kong Institute for Monetary and
Financial Research (HKIMR); Xi’an Jiaotong-Liverpool University Center for Academic Affairs;
Friends Provident Charitable Foundation; BBVA (Banck Bilbao Vizcaya Argentaria) Foundation;
FONDECYT (Chilean Ministry of Science, Technology, Knowledge & Innovation).

[ournal Articles:

Review of Finance; Journal of Banking & Finance; Journal of International Money and Finance;
Oxford Bulletin of Economics & Statistics; Economic Journal; Journal of Empirical Finance; Journal
of Financial Services Research; Journal of Commodity Markets; Journal of Futures Markets; Energy
Economics; Energy Policy; Journal of Business & Economic Statistics; Journal of Economic Behavior
& Organization; Journal of Business, Finance & Accounting; Empirical Economics; Journal of
Macroeconomics; Journal of Commodity Markets; Journal of Futures Markets; Economics Letters;
European Financial Management; European Journal of Finance; Economic Modelling; Journal of
Financial Markets; Regional Studies; Journal of the Operational Research Society; Omega
International Journal of Management Science; International Journal of Forecasting; Journal of
Forecasting; Journal of Time Series Analysis; International Journal of Economics of Business; Journal
of Applied Econometrics; Journal of Econometrics; Journal of Economic Dynamics & Control;
Studies in Nonlinear Dynamics & Econometrics; Computational Statistics & Data Analysis;
Quantitative Finance; Journal of Alternative Investments; International Review of Financial Analysis;
Finance Research Letters; Decision Support Systems; Manchester School; Applied Financial
Economics; Applied Economics.

PhD Supervision (First Job Placement)

N. Zhao: Commodity Markets: Pricing and Trading - Bayes Business School, 2016-2022 (Barclays
Corporate and Investment Bank, UK)
O. Saka: Essays on Sovereign Risk and Banking - Bayes 2012-2017 (London School of Economics)



Curriculum Vitae, 2026

D. Almeida: Essays on Expected Equity Returns and Volatility: Modelling and Prediction -
Universidad Catlos 111 (Spain) 2013-2016 (StatSoft-Dell Inc)

C. Yan: International Capital Flows - Bayes 2011-2015 (Durham University, UK)

W. Liu: Economic Value of Intraday Covariation Estimators for Risk Prediction - Bayes 2008-2012
(Bank of China and Infeld Systems Oil and Energy, UK)

F. Fei: Credit Risk Modeling - Bayes 2007-2012 (Barclays Capital, UK)

M. Osborne: Bank Capital and Balance Sheet Adjustment in the UK and US, and Implications for
Regulatory Policy - Bayes 2009-2012 (Bank of England, UK)

G. Rallis: Commodity Trading: Momentum, Term Structure, Maturity, Indexation, Bayes 2005-2010
(Head of Risk at Renaissance Securities, Cyprus)

E. Kalotychou: Sovereign Default Prediction, Bayes 2000-2005. (Cass, City, University of London)

External PhD examination
United Kinedom

[28] Louis Burguess: PhD in Finance, University of Sussex, 2024.
[27] Dimitri Malandreniotis: PhD in Computational Finance, UCL, 2023.
6] Kim Coppin: PhD in Finance, Birkbeck College, University of London, 2023.

]
|
1]
0] Paul Wohlfarth, PhD in Finance and Economics, Birkbeck College, University of London, 2020.
9] Weiging Tang, PhD in Finance, University of Birmingham, 2018.
8] Xuguang Li, PhD in Finance, Lancaster University Management School, 2016.
7] Jumpon Kluaymai-Ngarm, PhD in Econ, Loughborough University, 2016.
6] Dimitrios Papanastasiou, PhD in Finance, University of Edinburgh, Business School, 2015.
5] Mohammad Thajik, PhD in Finance, Brunel University, 2014.

| Peiran Shi, PhD in Finance, Lancaster University, Management School, 2013.
3] Karim Ait Chabane, PhD in Economics, Birkbeck College, University of London, 2012.
2] Raphael Brun-Aguerre, PhD in Economics, Birkbeck College, University of London, 2010.
1]Ying Jiang, PhD in Finance, University of Essex, Essex Business School, 2009.
0] Alena Audzeyeva, PhD in Finance, University of Leeds, 2008.
9] M A Fayad, PhD in Economics, Imperial College, Tanaka Business School, 2008.
[8] Christos Floros, PhD in Finance, University of Swansea, 2005.
[7] Rachel Glennerster(*), PhD in Economics, Birkbeck College, U. of London, 2005.

International
[7] Hossein Rad, PhD in Finance, University of Queensland, Australia, 2021.
[6] Manish Singh, PhD in Economics Universitat de Barcelona, Spain, 2018.
[5] Fabio Patla, PhD in Economics and Statistics, University of Palermo, 2018.
[4] Hua Fan, PhD in Finance, Griffith University, Australia, 2014.
[3] Adrian Fernandez-Perez, Dept. of Quantitative Finance, Universidad de Las Palmas de Gran
Canaria, 2012.
[2] Entique Salvador Arago, PhD in Finance, Universitat de Valencia, Spain, 2011.
[1] Ana Gomez-Loscos, PhD in Economics, Universidad of Zaragoza, Spain, 2010.

TEACHING

Courses taught

Bayes Business School:
MSc Finance, MSc in Sustainable Management & Finance; MSc Corporate Finance; MSc
International Accounting & Finance
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Principles of Sustainable Finance, Data Analysis with Al for Finance; Statistics in Finance, Forecasting
Financial Marfkets, Research Project, Management, International Financial Management, Applied Empirical
Accounting.
Executive PhD programme
Quantitative Research Methods for Finance
BSc programmes
Macroeconomic Policy, Business and Financial Forecasting, Econometrics, Operations Research.
London Metropolitan University:
BSc programmes
Macroeconomic Policy, Business and Financial Forecasting, Econometrics, Operations Research.
Institute for Fiscal Studies, Cemmap, London: Pane/ Time Series (with Professor R.P. Smith)
Barclays Capital, London: Statistics in Finance
Deutsche Bank, London, Statistics and Mathematics course

Teaching Awards

- Best lecturer Student 1 oice Award Nominee 2010-2011

- Teaching and Learning Prize award for Excellence in Postgraduate Teaching, 2007-2008:

- Teaching and 1earning Prize award for Excellence in Postgraduate Teaching, 2001-2002:

- Faculty advisor for MSc Finance team in 2022 Bloomberg Global Trading Challenge, 2022

LEADERSHIP/ADMINISTRATIVE SERVICES

External Teaching/Examination Assessment

Maynooth University, Ireland, BBA/BBA Finance (new academic programme), External Assessor 2025.

Kent Business School. MSc Finance programme, External Examiner 2018-2021.

Maynooth University, Ireland, BSc Quantitative Finance (new academic programme), External Assessor

2018.

Durbam Business School. BSc Business/Economics/Finance, External Examiner 2017-2020.

Warwick Business School, MSc Finance, MSc Finance and Economics, MSc Financial Mathematics, MSc
Finance and Behavioural Science. Doctoral Programme (PhD in Finance). External Examiner
2013-2016.

ICMA Centre, Unip. of Reading, Periodic Review of Teaching Programme Quality, External Assessor

2010.

EDHEC Bustness School, France, Supervisor MSc theses, 2009.

ESCP-EAP European School of Management, Paris, BSc Teaching Programme Quality, External Assessor

2004-2000.

Middlesexc University Business School, MSc Investment and Finance, External Assessor 2002.

Birkbeck College University of London. MSc Economics, External Examiner 2001-2005

External Promotion/Appointments Panels: Professor in Accounting & Finance at Swussex University

Business School 2024. Recruitment for Associate Professor in Finance at UCD Michael Smurfit
Graduate Business School, University College Dublin 2022; Promotion to Associate Professor in
Economics and Finance at Durbam University 2021; Promotion to full Professor in Financial
Economettics at BI Nomwegian Business Schoo/ 2021 (chair of evaluation committee); Promotion to
Associate Professor in Finance (tenure) at No#tingham University Business Schoo/ (NUBS) Ningbo
China 2018; Promotion to Professor in Finance at Nottingham University Business School/ (NUBS)
Ningbo China 2017; Recruitment for Professor in Empirical Finance at King’s College, University of
London, 2016, Promotion to Professor at T7inity College Dublin 2016; Promotion to Professor of
Finance (tenure) at University of Minnesota Duluth, 2016, Recruitment for post of Professor in
Finance at Keele University Management School, 2015; Promotion to Professor of Finance at HEC-
Montréal, University of Montréal, 2010.

Conference Scientific Committee: 39 MFC (Modern Finance Conference) Krakow, Poland; FMA
European Conference 2026, University of Minho, Portugal; FMA European Conference 2025,

10
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Cyprus University of Technology, Limassol, Cyprus; 22d MFC University of Warsaw, 2025; PWEF
(Paris Workshop in Empirical Finance), Paris, 2024; EMG(Bayes)-European Central Bank
Workshop on The Open Economy of Climate Change, London, 2023; World Finance Conference,
University of Agder, Kristiansand, Norway; World Academy of Science, Engineering and
Technology (WASET) committee member since April 2021; 16% INFINITI Conference on
International Finance, Poland, 2018; Emerging Markets Workshop on International Capital Flows
co-organized by the Emerging Markets Group and European Central Bank (EMG-ECB’18); World
Finance Conference, Mauritius, Italy, 2018; 11t conference of the Society of Financial
Econometrics (SoFiE), University of Lugano, Italy, 2018; World Finance Conference, Sardinia,
Italy, 2017; 10% conference of the Society of Financial Econometrics (SoFiE), NYU Stern, 2017,
36 International Symposium of Forecasting (1 of 7 members), Santander, Spain, June 19-22, 2016;
World Finance Conference, New York, July 29-31, 2016; IX Conference on Energy Finance, 9-11
September, Cass Business School, 2015; XVI Conference on International Economics, 25-26 June,
University of Deusto, Spain, 2015; 9% Computational and Financial Econometrics (CFE)
conference, organized themed sessions on “Credit Risk Modeling” and “Commodity Markets:
Pricing and Trading” 2015; 4% Emerging Markets Finance Conference (EMG-ECB’14) co-
organized by the Emerging Markets Group and the European Central Bank, 2014; 12 INFINITT
Conference on International Finance, Prato, Italy, 2014; 7% International Conference on
Computational & Financial Econometrics,14-16 December, London, 2013; 18t International
Conference on Computing in Economics and Finance, June 27-29, Prague, Czech Republic , 2011
(Lead committee member in the area ‘Finance and Financial Crisis’); 5% Annual International
Conference on Computational & Financial Econometrics, London, 2011; 8th INFINITI
Conference on International Finance, Ttinity College, Dublin, 2010; 28t International Symposium on
Forecasting, Nice, 2008 (“Forecasting Financial Risk” session organizer).

Conference Organization: Co-organizer of 18" BFWG (Behavioral Finance Working Group)
Conference on “Financial behavior of commodities and energy markets”, London; 19t
International Panel Data Conference, 4-5 July 2013, Cass Business School, London (Organizing
Committee); Co-organizer of the ERCIM (European Research Consortium for Informatics and
Mathematics) Conference 2007.

Internal (Bayes Business School)

2006- Finance Research Seminars coordinator
2015-2016 Gender Equality Working Group (ATHENA Swan City University 2016
application)

2012-2013 Equal Pay Audit Committee

2012-2014 Honorary Visiting Appointments

2010 Software User Group

2009 Academic Practice, Programmes & Standards
2002-2005 Board of Studies

2002-2005 Research Committee
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