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ACADEMIC QUALIFICATIONS

2002 PhD in Economics, Birkbeck College, University of London, United Kingdom. Thesis:
Long run relationships and structural change.

1998 MSc in Econometrics, ISEG, Technical University of Lisbon, Portugal.

1995 Licenciatura (BSc) in Economics, ISEG, Technical University of Lisbon, Portugal.

ACADEMIC APPOINTMENTS

2021-present Professor of Economics, Department of Economics, University of Victoria, Canada.
2014-2021 Reader in Economics, School of Economics, University of Surrey, United Kingdom.
2010-2014 Senior Lecturer in Economics, School of Economics, University of Surrey.

2004-2010 Lecturer, University of Surrey (School of Human Sciences).

2002-2004 Professor Auxiliar, School of Economics and Management, University of Minho, Portugal.
1998-1999 Teaching Assistant, Birkbeck College, University of London.

1996-2002 Teaching Assistant, School of Economics and Management, University of Minho.
1995-1996 Teaching Assistant, Polytechnic Institute of Settibal, School of Technology.

ACADEMIC LEADERSHIP AND COORDINATION

University of Victoria

2021-2026 Chair, Department of Economics.

University of Surrey

2018-2019 Director of Learning and Teaching.

2017-2018 Chair, Recruitment Committee.

2013-2015 Head of School, School of Economics.

2010-2020 Co-director, Centre for International Macroeconomic Studies (CIMS).
2007-2013 MSc Programmes Director and MSc Admissions Tutor.

RESEARCH INTERESTS AND AFFILIATIONS

Empirical macroeconomics; econometrics; monetary economics; structural identification; international
macroeconomics and DSGE modelling; empirical finance; economic history; climate econometrics.

Since 2016 Visiting Researcher, Department of Financial Stability, Bank of Portugal.
Since 2010 Visiting Researcher, National Institute of Public Finance and Policy (NIPFP), India.
Since 2004 Visiting Fellow, Economic Policies Research Unit (NIPE), University of Minho.

TEACHING EXPERIENCE

Teaching at undergraduate, MSc and PhD levels in time series econometrics, econometrics,
macroeconometrics, research methods, financial econometrics, macroeconomics, finance, statistics,
mathematics, history of economic thought and economic history.

University of Victoria courses
2025 ECON 365, ECON 246 and ECON 350 (Fall); ECON 495 BoC Governor’s Challenge (Fall).
2024 ECON 327 (Spring and Summer); ECON 495 BoC Governor’s Challenge (Fall).
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2023 ECON 365 and ECON 495 BoC Governor’s Challenge (Fall).
2022 ECON 365 (Fall).

Previous supervision includes more than 30 Master’s students and more than 20 undergraduate projects.
University of Victoria undergraduate supervision includes Aidan Scarcella (2025), Jack Musicco (2024) and
Dyviansh Kataria (2023).

University of Surrey Faculty of Arts and Human Sciences Teaching Prize, 2012-2013.

ADVANCED TRAINING AND SPECIALIST TEACHING

Since 2020 Guest Professor, Universidade de Sao Paulo, Brazil.

2025 Instructor, Modern Tools for Empirical Macroeconomics, Loughborough University
(June).

2022-2023 Instructor, Open Economy DSGE Modelling with Applications to Emerging Economies,
City University, London.

2012-2021 Instructor, CIMS Summer School on DSGE Modelling.

2015-2020 Instructor, CIMS Easter School on DSGE Modelling for Emerging Economies.

2016-2018 Instructor, Bank of Portugal course on DSGE modelling and estimation.

2010 Instructor, Workshop on DSGE Modelling, NIPFP, Indjia.

PUBLICATIONS

Refereed journal articles

2026. “Idle Monetary Policy? Evidence from Monetary Policy Shocks for Pakistan.” With M. Ali Choudhary.
Economics Letters, 268, 113207. DOI

2026. “Taking the Highway or the Green Road? Conditional Temperature Forecasts under Alternative SSI?
Scenarios.” With Anthoulla Phella and Luis F. Martins. International Journal of Forecasting, published online May
2026. DOI

2025. “GMM Model Averaging Using Higher Order Approximations.” With Luis F. Martins. Econometrics and
Statistics, 36, 37-54. DOI

2025. “LAMP, Informality and Monetary Growth Rules in an Emerging Economy.” With Maryam Mirfatah and
Paul Levine. Economic Modelling, 143, 106946. DOI

2024. “Predicting Tail Risks and the Evolution of Temperatures.” With Anthoulla Phella and Luis F. Martins.
Energy Economics, 131, 107286. DOI

2023. “Institutional Arrangements and Inflation Bias: A Dynamic Heterogeneous Panel Approach.” With Ioannis
Lazopoulos and Diana Lima. Journal of Money, Credit and Banking, 55, 43-76. DOl

2023. “Partial Dollarization and Financial Frictions in Emerging Economies.” With Paul Levine and Bo Yang.
Review of International Economics, 31, 609-651. DOI

2022. “The Inflation-Unemployment Trade-Off: Empirical Considerations and a Simple US-Euro Area
Comparison.” With Young-Bae Kim, Luis F. Martins and Paul Middleditch. Notas Econdmicas, 54, 9-29. DOIL

2021. “Individual Incentives and Workers’” Contracts: Evidence from a Field Experiment.” With M. Ali Choudhary
and Neil Rickman. Oxford Economic Papers, 73, 248-272. DOIL

2019. “Policy Mandates and Institutional Architecture.” With Ioannis Lazopoulos. Journal of Banking & Finance, 100,
122-134. DOI

2019. “Money Growth Rules in an Emerging Small Open Economy with an Informal Sector.” With Maryam
Mirfatah, Zahra Nasrollahi and Paul Levine. International Journal of Business and Development Studies, 11, 5-42.
DOI

2014. “Modelling Long Run Comovements in Equity Markets: A Flexible Approach.” With Luis F. Martins. Journal
of Banking & Finance, 47, 288-295. DOIL

2014. “Linear Instrumental Variables Model Averaging Estimation.” With Luis F. Martins. Computational Statistics &
Data Analysis, 71, 709-724. DOI
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https://doi.org/10.1016/j.ijforecast.2026.04.010
https://doi.org/10.1016/j.ecosta.2022.09.004
https://doi.org/10.1016/j.econmod.2024.106946
https://doi.org/10.1016/j.eneco.2023.107286
https://doi.org/10.1111/jmcb.12935
https://doi.org/10.1111/roie.12639
https://doi.org/10.14195/2183-203X_54_1
https://doi.org/10.1093/oep/gpz061
https://doi.org/10.1016/j.jbankfin.2019.01.006
https://doi.org/10.22111/ijbds.2019.4836
https://doi.org/10.1016/j.jbankfin.2014.05.029
https://doi.org/10.1016/j.csda.2013.05.008

2013. “Time-Varying Cointegration, Identification and Cointegration Spaces.” With Luis F. Martins. Studies in
Nonlinear Dynamics & Econometrics, 17, 199-209. DOIL

2011. “Cointegration Tests under Multiple Regime Shifts: An Application to the Stock Price-Dividend
Relationship.” With Luis F. Martins. Empirical Economics, 41, 639-662. DOI

2011. “ Assessing Fiscal Sustainability Subject to Policy Changes: A Markov Switching Cointegration Approach.”
With Pataaree Sangduan. Empirical Economics, 41, 371-385. DOIL

2010. “The Cost Channel Reconsidered: A Comment Using an Identification-Robust Approach.” With Luis F.
Martins. Journal of Money, Credit and Banking, 42, 1703-1712. DOI

2010. “An Efficient Test of Fiscal Sustainability.” With Pataaree Sangduan. Applied Economics Letters, 17, 1819-1822.
DOI

2010. “Soft Landing in a Markov-Switching Economy.” With Fernando Alexandre and Pedro Bacao. Economics
Letters, 107, 169-172. DOI

2009. “How Forward-Looking Is the Fed? Direct Estimates from a Calvo-Type Rule.” With Paul Levine and
Christopher Spencer. Economics Letters, 104, 92-95. DOIL

2009. “New Keynesian Phillips Curves and Potential Identification Failures: A Generalized Empirical Likelihood
Analysis.” With Luis F. Martins. Journal of Macroeconomics, 31, 561-571. DOI

2009. “Is There Really a Gap between Aggregate Productivity and Technology?.” With M. Ali Choudhary. Applied
Economics, 41, 3499-3503. DOI

2008. “The Consumption-Wealth Ratio under Asymmetric Adjustment.” With Pedro Bacdo and Fernando
Alexandre. Studies in Nonlinear Dynamics & Econometrics, 12. DOIL

2007. “Volatility in Asset Prices and Long-Run Wealth Effect Estimates.” With Pedro Bacao and Fernando
Alexandre. Economic Modelling, 24, 1048-1064. DOI

2004. “On the Forecasting Ability of ARFIMA Models When Infrequent Breaks Occur.” With Luis F. Martins. The
Econometrics Journal, 7, 455-475. DOI

2003. “Tests for the Null Hypothesis of Cointegration: A Monte Carlo Comparison.” Econometric Reviews, 22, 411~
435. DOI

2003. “Cointegration and the Joint Confirmation Hypothesis.” Economics Letters, 78, 17-25. DOI

2003. “Instability in Cointegration Regressions: A Brief Review with an Application to Money Demand in
Portugal.” With Artur C. B. Lopes and Luis C. Nunes. Applied Economics, 35, 893-900. DOI

2002. “A Simple Method of Testing for Cointegration Subject to Multiple Regime Changes.” With Martin Sola and
Zacharias Psaradakis. Economics Letters, 76, 213-221. DOI

2002. “Testes de Alteragdo de Estrutura em Modelos Multivariados: Uma Visita Guiada pela Literatura.” Notas
Economicas, 16, 16-33.

Books and chapters

Forthcoming. “Open Economy DSGE Modelling with Applications to Emerging Economies.” With Leilane
Cambara, Maryam Mirfatah and Paul Levine. Handbook of Research Methods and Applications in Empirical
Macroeconomics, 2nd ed., Edward Elgar.

2026. “Persistent Cycles and Long-run Covariability in Paleoclimate Time Series.” With Luis F. Martins and
Anthoulla Phella. Advances in Econometrics, vol. 47A, pp. 147-190. DOI

2016. “An Estimated DSGE Open Economy Model of the Indian Economy with Financial Frictions.” With Paul
Levine and Bo Yang. Monetary Policy in India, Springer, pp. 455-506. DOIL

2013. “The Science and Art of DSGE Modelling: I — Construction and Bayesian Estimation.” With Cristiano
Cantore, Paul Levine, Joseph Pearlman and Bo Yang. Handbook of Research Methods and Applications in Empirical
Macroeconomics, Edward Elgar. DOIL

2013. “The Science and Art of DSGE Modelling: II — Model Comparisons, Model Validation, Policy Analysis and
General Discussion.” With Cristiano Cantore, Paul Levine, Joseph Pearlman and Bo Yang. Handbook of Research
Methods and Applications in Empirical Macroeconomics, Edward Elgar. DOIL

2012. “An Estimated DSGE Model of the Indian Economy.” With Paul Levine, Joseph Pearlman and Bo Yang. The
Oxford Handbook of the Indian Economy, pp. 835-890. DOIL
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https://doi.org/10.1007/s00181-010-0369-4
https://doi.org/10.1111/j.1538-4616.2010.00361.x
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https://doi.org/10.1016/j.econlet.2010.01.015
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https://doi.org/10.1016/j.jmacro.2009.01.003
https://doi.org/10.1080/00036840701537851
https://doi.org/10.2202/1558-3708.1565
https://doi.org/10.1016/j.econmod.2007.04.004
https://doi.org/10.1111/j.1368-423X.2004.00139.x
https://doi.org/10.1081/ETC-120025897
https://doi.org/10.1016/S0165-1765(02)00173-8
https://doi.org/10.1080/0003684022000018187
https://doi.org/10.1016/S0165-1765(02)00038-1
https://doi.org/10.1108/S0731-90532026000047A006
https://doi.org/10.1007/978-81-322-2840-0_15
https://doi.org/10.4337/9780857931023.00026
https://doi.org/10.4337/9780857931023.00027
https://doi.org/10.1093/oxfordhb/9780199734580.013.0029

Other publications
2023. “Review of Featured Papers in Bank of Portugal Economic Studies.” Spillovers, no. 10, February 2023.

2021. “Central Banks as Bank Supervisors: How Does This Double Role Affect Their Inflation Outcomes?.” SUERF
Policy Brief, no. 172, pp. 1-8.

WORKING PAPERS AND WORK IN PROGRESS

Under review

“Climate Change: Across Time and Frequencies.” With Luis Aguiar-Conraria, Luis F. Martins and Anthoulla
Phella. Preprint

“Informality and the Inverted Aggregate Demand Logic.” With Maryam Mirfatah.
Selected ongoing projects
“Sanctions Transmission in Iran: An Estimated Decomposition.” With Maryam Mirfatah.

“Cost Push versus Expenditure Switching: Currency Pricing and the Design of Monetary Policy Rules.” With
Maryam Mirfatah and Paul Levine.

“Estimating the Impact of Monetary Policy Shocks: A Model Averaging Approach.” Research manuscript;
presented at IAAE and CEA in 2025.

“Down to the Last of the Mohicans: Disease, Trade and Conflict in the Great Lakes.” Research in progress.
“ Asymmetric Effects of Uncertainty Shocks: A FAIR Approach.” Research in progress.

“Tariff Pass-Through and Monetary Policy in a Small Open Economy.” Research in progress.

“Terms of Trade, Import Prices and External Adjustment in Macro Panels.” Research in progress.

“Persistent Cycles, Long-Run Covariability and Macroeconomic Fluctuations.” Research in progress.

RESEARCH FUNDING, FELLOWSHIPS AND AWARDS

Grants and awards

2023 Global Wales / Cardiff Metropolitan University, Industrial Digitalisation project, $4,000.

2018-2022 Private-donor grant, Macroeconomic Modelling and Policy Analysis for Emerging
Countries, £220,000; Co-Investigator.

2011-2013 ESRC grant, Monetary and Fiscal Policy Rules with Labour Market and Financial
Frictions, £350,000; Co-Investigator.

2010-2011 British Council grant, Robust Inference in Estimated Monetary Models, £2,000; Principal
Investigator.

2007-2008 ESRC grant, An Empirical Reassessment of the New Keynesian Phillips Curve and
Monetary Policy Rules, £50,000; Principal Investigator (graded Outstanding by ESRC).

2007-2008 Nulffield Foundation grant, An Empirical Examination of Pay-for-Performance Schemes
and Their Effect on Well-Being, £7,000; Co-Investigator.

2004 FCT research grant, Monetary Policy and the Wealth Effect on Consumption; Co-
Investigator.

1998-2002 FCT PRAXIS XXI doctoral scholarship.

1994 ICEP Prize in International Economics, ISEG-UTL.

Research assessment and consultancy

2016-2017 External assessor, European Commission EAuSFE Tempus project, led by Umea
University.

FCT project Consultant, Robust Inference in Rational Expectations Models (PTDC/EGE-
ECO/116934/2010; PI Luis Martins).

FCT project Consultant, New Developments in Cointegration Subject to Structural Changes

(PTDC/ECO/68367/2006; PI Luis Martins).
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SELECTED CONFERENCE PRESENTATIONS AND ADDRESSES

Jun 2026 “Two-bloc Portugal-Euro Area DSGE Model with Housing.” Bank of Portugal, Lisbon.

Jun 2026 “Sanctions Transmission in Iran: An Estimated Decomposition.” University of Victoria,
research seminar.

Jul 2025 “Estimating the Impact of Monetary Policy Shocks: A Model Averaging Approach.” International
Association for Applied Econometrics, Turin.

May 2025 “Estimating the Impact of Monetary Policy Shocks: A Model Averaging Approach.” Canadian
Economics Association, Montréal.

Mar 2025 “Down to the Last of the Mohicans: Disease, Trade and Conflict in the Great Lakes.” Canadian
Network for Economic History, Montréal.

Aug 2024 “Common Persistent Cycles.” Econometric Models of Climate Change Conference,
Cambridge, UK.

Aug 2024 “Climate Change: Across Time and Frequencies.” Poster, Econometric Models of Climate
Change Conference, Cambridge, UK.

Jul 2024 “Imperfect Exchange Rate Pass-Through: Empirical Evidence and Monetary Policy Implications.”
Portuguese Economic Journal Conference, Faro.

Jun 2024 “Down to the Last of the Mohicans: Disease, Trade and Conflict in the Great Lakes.” University
of Victoria seminar.

May 2024 “Asymmetric Effects of Uncertainty Shocks: A FAIR Approach.” Canadian Economics
Association, Toronto.

Jul 2023 “Modelling Low-Frequency Covariability of Paleoclimatic Data.” Western Economic
Association, San Diego.

Jun 2023 “Gravity, Remoteness and Digitization.” Cardiff Metropolitan University (remote).

Jun 2023 “Monetary Growth Rules in an Emerging Open Economy.” Canadian Economics Association,
Winnipeg.

Jun 2023 “Tail Risks and the Evolution of Temperatures.” Canadian Economics Association, Winnipeg.

Jun 2022 “Imperfect Exchange Rate Pass-Through: Empirical Evidence and Monetary Policy Implications.”

Computational Economics Conference, Southern Methodist University; and Canadian
Economics Association, Carleton University.

Nov 2021 “Revisiting the Role of CO2 in Ice Ages Using Long-Run Covariability Methods.” IWH-CIREQ-
GW Macroeconometric Workshop.

Aug 2021 “Revisiting the Role of CO2 in Ice Ages Using Long-Run Covariability Methods.” Econometric
Models of Climate Change Conference.

Apr 2021 “Monetary Growth Rules in an Emerging Open Economy.” Keynote, SAARC Workshop on
Economic Modelling and Forecasting.

POSTGRADUATE SUPERVISION

PhD supervision

Since 2024 Forough Ghadamyari (ongoing).

Completed doctoral supervision (completion year): Leilane Cambara (2024); Roshni Tara and Maria
Burmistrova (2023); Hyejin Park and Anthoulla Phella (2021); Joseph Grilli and Omar Boye (2020); Sultan
Salem (2018); Fred Iklaga, Tae Min Lee and Marcelo Almeida (2017); Onur Akkaya (2016); Matteo Ghilardi
(2013); Paul Middleditch (2011); Elena Kislyakova (2010); Pataaree Sangduan, Nkem Anyalezu and Bo Yang
(2008).

Selected recent University of Victoria graduate supervision and committees

2025 Pantea Ghazei (MA supervisor); Andrew Johnston (PhD History, chair).
2024 Forough Ghadamyari (PhD supervisor); [zabela Kuzmanovski and Pouya Hatamzadeh
(MA committees).
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2022-2024 Rouzbeh Parzi (MA extended essay supervisor); Bo Liu (PhD committee).
2023 Yongxiao Liang (PhD SEOS, chair).
2022 Gerard Mu (MA committee); Moein Amini (PhD committee).

PROFESSIONAL SERVICE

Editorial, reviewing and academic service

2026 External programme reviewer, A3ES

2024 Organizer, Climate Econometrics session, Canadian Economics Association; PhD job-
market mentoring event (Canadian Women Economists Committee).

2023 Organizer, Climate Econometrics session, Western Economic Association; chair, public
panel on post-COVID central banking at UVic.

Since 2021 Associate Editor, Notas Econémicas; External Expert, Economics Panel, A3ES.

Since 2020 Coordinator, macroprudential modelling collaboration, Bank of Portugal Department of
Financial Stability.

2015-2018 Programme Committee, Royal Economic Society Conference.

External examining

External examiner, London School of Economics (from 2022); University of Reading (2018-2022); University
of Manchester (2019-2021); University of Greenwich (2012-2016). External PhD examination appointments
include Kent, Loughborough, Reading, Bielefeld, Pompeu Fabra, Manchester, ISCTE, Nova SBE, Essex and
Porto.

Refereeing and learned societies

Refereeing includes the Journal of Econometrics, European Economic Review, Journal of Money, Credit and
Banking, Journal of Banking & Finance, Economics Letters, Journal of Economic Dynamics and Control,
Journal of Macroeconomics, Macroeconomic Dynamics, Economic Modelling, Empirical Economics,
Econometrics and Statistics, International Journal of Forecasting, Journal of Financial Stability and numerous
other journals.

Professional memberships include the American Economic Association, Canadian Economics Association,
Western Economic Association, Econometric Society and Royal Economic Society.
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