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Work Experience 
 

2018-present  Chair, Industrial Strategy Council 
 
2014-present  Chief Economist, Bank of England 
   Member of the Monetary Policy Committee (MPC) 
 
2009-2014  Executive Director, Financial Stability, Bank of England 
   Member of the Financial Policy Committee (FPC) 
 
2005-2008:  Head of Systemic Risk, Bank of England 
    
2003-2005:   Head of Market Infrastructure, Bank of England 

 
1998-2003:  Head of International Finance, Bank of England 
    
1989-1998:   Manager and Economist, Monetary Policy, Bank of England 

 
 
Other Relevant Experience 
 

 Visiting Professor, University of Nottingham 
 

 Fellow, Nuffield College, Oxford 
 

 Fellow of the Academy of Social Sciences 
 

 Governor of National Institute for Economic and Social Research 
 

 Author of c.200 articles, speeches and books (see below) 
 

 Co-founder and Trustee of charity Pro Bono Economics 
 

 Vice-Chair of charity National Numeracy and Patron of charities Speakers for Schools and Reach 
 

 IMF consultant/technical assistance 
 

 Member of various economics associations, editorial boards and academic advisory committees 
 

 Named one of world’s 100 most influential people by TIME magazine 
 
 
 
 
Education/Qualifications 
 



1988-89 Warwick University – MA Economics  
 
1985-88 Sheffield University – BA Economics 
 
 
Honorary Doctorates  
 
Open University (2017) 
Sheffield University (2018) 
Warwick University (2019) 
 
 
Journal Publications  
 
 
“The Exchange Rate Mechanism of the European Monetary System:  A Review of the Literature”, Bank of 
England Quarterly Bulletin (February 1991). 
 
“Sterling's Relationship with the Dollar and the Deutschemark:  1976-89” (with S G Hall), Economic Journal 
(May 1991). 
 
“Interest Rate Control in a Model of Monetary Policy” (with S Dale) and The Manchester School, 1998. 
  
 “Interest Rates and the Channels of Monetary Transmission:  Some Sectoral Estimates” (with S Dale), 
European Economic Review, December (1995).   
 
“Volatility Transmission Along the Money Market Yield Curve” (with J Ayuso and F Restoy), 
Weltwirtschaftliches Archiv (March 1997).   
 
 “Bank Behaviour and the Monetary Transmission Mechanism” (with S Dale), Bank of England Quarterly 
Bulletin (November 1993). 
 
 “The Interest Rate Transmission Mechanism:  Sectoral Estimates for Spain” (with J-L Escriva), Banco de 
Espana Economic Bulletin (March, 1994). 
 
“Volatility Transmission Along the Money Market Yield Curve” (with J Ayuso and F Restoy), Banco de 
Espana Economic Bulletin (1994). 
 
“Money as an Indicator:  Some United Kingdom Evidence” (with M S Astley), International Review of 
Comparative Public Policy (1996). 
 
“Base Money Rules in the United Kingdom” (with B T McCallum and C K Salmon), The Manchester School, 
Vol. LXIV, 1-27 (1996). 
 
“Inflation Targets”, Bank of England Quarterly Bulletin, (August 1995). 
 
“Central Bank Independence and Accountability:  Theory and Evidence” (with C B Briault and M A King), 
Bank of England Quarterly Bulletin (February 1996). 
 
“Shoe-Leather Costs Reconsidered” (with J Chadha and N J Janssen), The Economic Journal, 1998. 
 
“On Inflation Targeting in the United Kingdom”, Scottish Journal of Political Economy, 1998. 
 



“The Information in Money” (with M S Astley), Bank of England Quarterly Bulletin, (May 1997). 
 
“Quantifying Some Benefits of Price Stability” (with H Bakhshi and N Hatch), Bank of England Quarterly 
Bulletin (August 1997). 
 
“UK Monetary Policy and Phillips Curves” (with D Quah), Journal of Monetary Economics, Vol. 44, 259-78, 
1999. 
 
“Inflation Forecasts and Monetary Policy” (with N Batini), Bank of England Quarterly Bulletin, 1999. 
 
“Monetary Policy and the Yield Curve” (with V Read), Bank of England Quarterly Bulletin, 1999. 
 
“Private Sector Involvement in Financial Crisis:  Analytics and Public Policy Approaches”, Financial Stability 
Review, November 1999. 
 
“Government Debt Structure and Monetary Conditions” (with K A Chrystal and J Proudman), Bank of 
England Quarterly Bulletin (November 1999). 
 
“Sovereign Liquidity Crises:  Analytics and Implications for Public Policy” (with M Chui and P Gai), and 
Journal of Banking and Finance, 2002. 
  
“International Financial Crises and Public Policy” (with M Chui and P Gai), Bank of England Quarterly Bulletin 
(November 2000). 
 
“Resolution of International Financial Crises:  Private Finance and Public Funds” (with M Kruger), Financial 
Stability Review, December 2001. 
 
“Fixing Financial Crises”, Financial Stability Review, December 2002. 
 
“Bail-Out or Work-Out?  Theoretical Considerations” (with G Irwin and V Saporta), Economic Journal, 2004. 
 
“Analytics of Sovereign Debt Restructuring” (with A Penalver, V Saporta and H S Shin), Journal of 
International Economics, 2005, Vol.65, 315-333. 
 
“Moral Hazard:  How Does IMF Lending Affect Debtor and Creditor Incentives?” (with A Taylor), Financial 
Stability Review, June 2003. 
 
“Financial Stability and Macroeconomic Models” (with S Hall, V Saporta, M Tanaka), Financial Stability 
Review, 2004. 
 
“Monetarism in Retrospect – and Prospect”, World Economics, Vol.5, No.3, July-September 2004. 
 
“A Framework for Financial Stability”, Central Banking, February 2005, 17-26. 
 
“The Role of Central Banks in Payment Systems Oversight” (with E Latter), Bank of England Quarterly 
Bulletin, Spring 2005, 66-71. 
 
“Risk-Pricing and the Sub-Prime Crisis”, World Economics vol 9(3), PP 31-46, 2008. 
 
 “The Race to Zero”, IEA Conference Volume Series, 150, Part 3, 245-270, July 2012. 
 
“Systemic risk in banking ecosystems”, (with Robert May), Nature, No 469, pp 351-355,), January 2011. 
 



“Complexity, Concentration and Contagion” (with P Gai and S Kapadia), Journal of Monetary Economics, Vol 
58 (5), pp 453-470, August 2011. 
 
 “The Short Long”, (with Richard Davies), New Paradigms in Monetary Theory and Policy, pp 39-58 January 
2012. 
 
 “On counterparty risk” (with Ben Nelson), Journal of Risk Management in Financial Institutions, May 2012. 
 
“Control Rights (and Wrongs), Journal of Economic Affairs, pp 47-58, June 2012. 
 
 “Operationalising a macroprudential regime:  goals, tools and open issues (with David Aikman and Sujit 
Kapadia), Banco de Espana Estabilidad Financiera No 24, May 2013. 
 
 “Risk based Regulation:  Time to go back to the future?” (with Vasileios Madouros), Revue d’Economie 
Financiere, December 2013. 
 
“Measuring the costs of short-termism” (with R Davies, M Nielsen, S Pezzini) Journal of Financial Stability 
(2014), 16-25. 
 
“Central Banks and Macroeconomic Ambidexterity”, Business Economics, National Association of Business 
Economists, Vol 49, No 2, (2014).  
 
“Curbing the Credit Cycle” (with D Aikman and B Nelson), The Economic Journal (2014). 
 
“Systemic risk, governance and global financial stability” (with Luci Ellis and Fariborz Moshirian), Journal of 
Banking & Finance, Vol 45, pp 175-181, August 2014. 
 
“In Giving, How Much Do We Receive?  The Social Value of Volunteering?”, e-Volunteerism.com, 27 January 
2015 
 
“Capital in the 21st century”, (with R Shanbhogue, O Attanasio, T Besley, P Lindert, T Piketty and J Ventura, 
Bank of England Quarterly Bulletin 2015. 
 
“Multi-polar Regulation”, International Journal of Central Banking (Vol 11), No 3 pp 385-401, June 2015. 
 
“Halfway Up the Stairs”, Central Banking, 5 August 2014. 
 
“Complexity Theory and Financial Regulation”, Science, 19 February 2016, Vol 351, Issue 6275. 
 
Response to Letters concerning “Complexity Theory and Financial Regulation”, Science (Vol 352, Issue 6283 
p 301-302). 
 
“Drawing on different disciplines:  macroeconomic agent-based models”, Journal of Evolutionary Economics, 
26 March 2018. 
 
“How Monetary Policy Affects Your Gross Domestic Product”, Australian Economic Review, 31 August 2018. 
 
“An interdisciplinary model for macroeconomics” (with A Turrell), Oxford Review of Economic Policy, The 
Future of Macroeconomic Theory, Vol 34, Nos 1-2, 2018, pp 219-251. 
 
“Un modelo interdisciplinario para la macroeconomia”, Revista de Economia Institucional, Vol 21, No 40, 
June 2019 
 



“Central Bank Communications and the General Public”, American Economic Review, Papers & 
Proceedings, May 2018 
 
“Model Lives and Livelihoods in Lockstep”, Nature, Vol 581, 28 May 2020 
 
Books Edited/Co-edited 

 
Targeting Inflation, Bank of England, 1995. 

 
Fixing Financial Crises in the 2st Century, Routledge, 2004. 
 
The Future of Payment Systems, Routledge, 2007 
 
The New International Financial System:  Analyzing the Cumulative Impact of Regulatory Reform (2015) 
 
 
Contributions to Books 
 
“Introduction”, in Targeting Inflation (A G Haldane (ed.)), Bank of England (1995). 
 
 “Three Issues on Inflation Targets” (with C K Salmon), in Targeting Inflation (A G Haldane (ed.)), Bank of 
England (1995). 
 
“Independence and Accountability” (with C B Briault and M A King), in Toward More Effective Monetary 
Policy, Koruda, I (ed.), Macmillan Press, 1997. 
 
“The Monetary Framework in Norway”, in Choosing a Monetary Target, A-B Christiansen and J Qvigstad 
(ed.), Scandinavian University Press, 1997. 
 
“Designing Inflation Targets”, in Monetary Policy and Inflation Targeting, P Lowe (ed.), Reserve Bank of 
Australia, (October 1997). 
 
“Some Costs and Benefits of Price Stability in the United Kingdom” (with H Bakhshi, N Hatch), NBER 
Working Paper No.6660 and in The Costs and Benefits of Price-Stability, M Feldstein (ed.), NBER (1999).  
 
“Forward-Looking Rules for Monetary Policy” (with N Batini), NBER Working Paper No.6543 and in J B 
Taylor (ed.), Monetary Policy Rules, NBER (1999). 
 
“Pursuing Price Stability:  Evidence from the United Kingdom and Other Inflation-Targeters”, in Inflation 
Targeting (M Hrncir and K Smidkova (eds.)), 1999, Czech National Bank. 
 
“The Monetary Transmission Mechanism in the United Kingdom:  Pass-through and Policy Rules” (with A 
Cunningham), in Monetary Policy:  Rules and Transmission Mechanisms, N Loayza and K Schmidt-Hebbel 
(eds.), Central Bank of Chile. 
 
“Targeting Inflation:  the UK in Retrospect and Brazil in Prospect”, in Blejer, M, Ize, A and Leone, A, Strategic 
and Operational Aspects of Inflation Targeting, International Monetary Fund. 
 
International Monetary Reform (with O Devanne, P Kenen and K Rogoff), Centre for Economic Performance, 
1999. 
 
“The Financial Stability Forum:  Just Another Acronym?”, in Goodhart, C A E and E Ferran, International 
Regulation in the 21st Century, 255-271 (August, 2001). 



 
“Binding-In the Private Sector” (with S Hayes, A Penalver, H Shin), in Fixing Financial Crises in the 21st 
Century, 2004.  
 
“Measuring, Monitoring and Managing National Balance Sheets” (with E Dixon and S Hayes), in V Aggarwal 
and B Granville (eds.), 2003, Sovereign Debt:  Origins, Crises and Restructuring, RIIA. 
 
“The Resolution of International Financial Crises:  An Alternative Framework”, in C Gilbert and D Vines 
(eds.), The IMF and its Critics, Cambridge University Press, 2004. 
 
“Assessing the Evidence on Market Discipline for Countries”, Market Discipline: The Evidence Across 
Countries and Industries, University of Chicago Press, 2004. 
 
 “The Aftermath of the SDRM:  Whatever Next?, The Future of the International Monetary System, Edward 
Elgar, 2005. 
 
“Financial Stability and Bank Insolvency” (with G Hoggarth, V Saporta and P Sinclair), in Resolving Large 
Bank Insolvencies, University of Chicago Press, 2006.  
 
The Contribution of the Financial Sector Miracle or Mirage?, The Future of Finance:  The LSE Report, pp 87- 
120, July 2010 
 
“Old Wine, New Bottles” What’s the use of economics? Teaching the dismal science after the crisis, pp 133 -
141, September 2012 
 
“Macroprudential Policies:  When and How to Use Them?” Rethinking Macro Policy II, International Monetary 
Fund, 2013 
 
 “Bank Funding and Financial Stability” (with P Gai, S Kapadia and B Nelson), Reserve Bank of Australia 
Conference Volume, 2013 
 
“What do you think about when you think about a market?”, Show Me The Money, Manchester University 
Press, June 2014 
 
 “Fast Finance and Slow Growth”, Mission-Oriented Finance for Innovation (Mariana Mazzucato & Caetano C 
R Penna), 9 March 2015 
 
“Constraining Discretion in Bank Regulation”, Central Banking at a Crossroads, Cambridge, 2016.  

 
“Too big to fail III:  Structural Reform Proposals – Should we break up the banks?”, Institute for Law and 
Finance Series 16, March 2015 
 
“The need for discretion and rules”:  A commentary on John Taylor’s Lecture”, Policy Stability and Economic 
Growth, Lessons from the Great Recession, IEA, 2016 
 
“The Jury Is In” (with J Nemeth), Creative Tension? 25 years on, London Stock Exchange Group, June 2016 
 
“From economic crisis to crisis in economics”, OECD Insights, January 2017 
 
 
 
 



“Does the Usage of Fair Values Increase Systemic Risks?”, The Routledge Companion to Fair Value in 
Accounting, 2019. 
 
“Central Bank Psychology”, Research Handbook on Central Banking, 2019. 
 
“Uncertainty in Macro-Economic Modelling”, Uncertain Futures, pp 144-172, July 2018. 
 
 
“Rethinking Financial Stability”, (with D Aikman, M Hinterschweiger, S Kapadia), Fourth Rethinking 
Macroeconomic Policy, editors L Summer and O Blanchard, (2019)  
 

 
Published Speeches  
 
Why Banks Failed the Stress Test, At the Marcus-Evans Conference on Stress-Testing, February 2009 
 
The $100 Billion Question, Institute of Regulation and Risk, Hong Kong, 30 March 2009 
 
Rethinking the Financial Network, Financial Student Association, 28 April 2009 
 
Small Lessons from a Big Crisis, May 2009 
 
Credit is Trust, Association of Corporate Treasurers, Leeds, May 2009 
 
Banking on the State, Federal Reserve Bank of Chicago twelfth Annual International Banking Conference, 
November 2009 
 
The Debt Hangover, Professional Liverpool Dinner, 27 January 2010 
 
Fair Value in Foul Weather, Based on speech given at the Royal Institution of Chartered Surveyors, March 
2010 
 
The Contribution of the Financial Sector Miracle or Mirage?, The Future of Finance Conference, London, 14 
July 2010 
 
Patience and Finance, Oxford China Business Forum in Beijing, 2 September 2010 
 
Global imbalances in retrospect and prospect, Chatham House Conference on “The New Global Economic 
Order”, 3 November 2010 
 
Curbing the Credit Cycle, Columbia University Center on Capitalism and Society Annual Conference in New 
York, November 2010 
 
Capital Discipline, American Economic Association in Denver, 9 January 2011 
 
The Big Fish Small Pond Problem, Institute for New Economic Thinking Annual Conference, New Hampshire, 
9 April 2011 
 
The Short Long, The 29th Societe Universitaire Europeene de Recherches Financieres Colloquium in 
Brussels, May 2011 
 
The race to zero, International Economic Association Sixteenth World Congress, Beijing, 8 July 2011 
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Haircuts, 1 August 2011 
 
Risk Off, 18 August 2011 
 
Control Rights (and Wrongs), Wincott Annual Memorial Lecture, October 2011 
 
Accounting for Bank Uncertainty, Information for Better Markets Conference, Institute of Chartered 
Accountants in England and Wales, 19 December 2011 
 
Towards a Common Financial Language, Securities Industry and Financial Markets Association (SIFMA) 
Symposium, New York, 14 March 2012 
 
Financial Arms Races, Annual Institute for Economic Thinking Conference, Berlin, 14 April 2012 
 
Tails of the Unexpected, “The Credit Crisis Five Years On:  Unpacking the Crisis” Conference, University of 
Edinburgh Business School, 8 June 2012 
 
The Dog and the Frisbee, Federal Reserve Bank of Kansas City’s 36th Economic Policy Symposium, 
Jackson Hole, Wyoming, 31 August 2012 
 
The Bank and the Banks, Queen’s University Belfast, 18 October 2012 
 
On Being the Right Size, Institute of Economic Affairs’ 22nd Annual Series, 2012 Beesley Lectures, 25 
October 2012 
 
A Leaf Being Turned, Occupy Economics Seminar on “Socially useful banking”, London 29 October 2012 
 
Constraining Discretion in Bank Regulation, Federal Reserve Bank of Atlanta Conference, 9 April 2013 
 
Turning the Red Tape Tide, International Financial Law Review Dinner, 10 April 2013 
 
Why Institutions Matter (More than Ever), Centre for Research on Socio-Cultural Change (CRESC) Annual 
Conference, London 4 September 2013 
 
The Commercial Property Forum Twenty Years On, Bank of England, 20 December 2013 
 
Ambidexterity, American Economic Association Annual Meeting, Philadelphia, 3 January 2014  
 
The Age of Asset Management?, London Business School, 4 April 2014 
 
Unfair Shares, Bristol Festival of Ideas, 21 May 2014 
 
The Corridor of Uncertainty, Scarborough Business Ambassadors’ Dinner, 18 June 2014 
 
In giving, how much do we receive?  The social value of volunteering, Pro Bono Economics Lecture to the 
Society of Business Economists, London, 12 September 2014 
 
Twin Peaks, Kenilworth Chamber of Trade Business Breakfast, 17 October 2014 
 
Managing Global Finance as a System, Maxwell Fry Lecture, Birmingham University, 29 October 2014 
 
Central Bank Psychology, Royal Society of Medicine Conference, London, 16 November 2014 
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Growing, Fast and Slow, University of East Anglia, 17 February 2015 
 
Drag and Drop, BizClub Lunch, Rutland, 19 March 2015 
 
On Microscopes and Telescopes, Socio-Economic Complexity Workshop, Leiden, 27 March 2015 
 
Stuck, Open University, Milton Keynes, 30 June 2015 
 
Who owns a company?, University of Edinburgh Corporate Finance Conference, 22 May 2015 
 
How low can you go?, Portadown Chamber of Commerce, 18 September 2015 
 
Labour’s Share, Trades Union Congress, London, 12 November 2015 
 
Opening remarks at London Business School Centre for Corporate Governance and Bank of England Fin 
Tech Revolution Conference, 8 March 2016 
 
The Sneetches, Scottish Business Friends Annual Dinner, 13 May 2016 
 
The Great Divide, New City Agenda Annual Dinner, 18 May 2016 
 
Whose Recovery? Port Talbot, 15 July 2016  
 
Dean’s Lecture, Cass Business School, 19 October 2016 
 
The Dappled World, GLS Shackle Biennial Memorial Lecture, 10 November 2016 
 
The Diversity Project, Investment Association Launch of Diversity Project, 24 November 2016 
 
One Car, Two Car, Red Car, Blue Car, Redcar, 2 December 2016 
 
Productivity Puzzles, London School of Economics, 20 March 2017 
 
A Little More Conversation, A Little Less Action, FRB San Francisco Macroeconomics and Monetary Policy 
Conference, 31 March 2017 
 
Work, Wages and Monetary Policy, National Science and Media Museum, Bradford, 21 June 2017 
 
Rethinking Financial Stability, Rethinking Macroeconomic Policy Conference IV, Washington, 12 October 
2017 
 
Everyday Economics, Nishkam High School, Birmingham, 27 November 2017 
 
Climbing the Public Engagement Ladder, RSA, 6 March 2018 
 
How Monetary Policy Affects Your GDP, Finch Lecture, University of Melbourne, 10 April 2018 
 
Will Big Data Keep Its Promise?, Data Analytics and Macro Research Centre, King’s Business School, 19 
April 2018 
 
Ideas and Institutions – a growth story, Oxford Guild Society, 23 May 2018 
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The UK’s Productivity Problem: Hub with No Spokes, Academy of Social Sciences Annual Lecture, 28 June 
2018 
 
Market Power and Monetary Policy, Federal Reserve Bank of Kansas City Economic Policy Symposium, 
Jackson Hole, 24 August 2018 
 
Folk Wisdom, Bank of Estonia 100th Anniversary, Tallinn, Estonia, 19 September 2018 
 
Pay Power, Acas “Future of Work” Conference, 10 October 2018 
 
The Creative Economy, Inaugural Glasgow School of Art Creative Engagement Lecture, Glasgow School of 
Art, 22 November 2018 
 
Industrial Strategy and Institutions, Leeds Civic Hall, 6 March 2019 
 
Is All Economics Local? Sheffield Political Economy Research Institute (SPERI) Annual Lecture, 7 May 2019 
 
The Third Sector and the Fourth Industrial Revolution, Pro Bono Economics Lecture, 22 May 2019 
 
Climbing the Jobs Ladder, 23 July 2019 
 
Ashington, St James’s Park, 24 September 2019 
 
Understanding Pay Gaps, Joint Bank of England, Federal Reserve Bank and European Central Bank 
conference on Gender and Career Progression, 21 October 2019 
 
The Health, Wealth and Happiness of Nations, Centre for Policy Studies Lecture, 24 February 2020 
 
The Second Quarter, online Webinar, 30 June 2020 
 
 
Working Papers 
 
“Real Interest Parity, Dynamic Convergence and the European Monetary System” (with M Pradhan) Bank of 
England Discussion Paper No.1 (1992). 
 
“Testing Real Interest Parity in the European Monetary System” (with M Pradhan), Bank of England 
Discussion Paper No.2 (1992). 
 
“A Simple Model of Money, Credit and Aggregate Demand” (with S Dale), Bank of England Discussion Paper 
No.7 (1993). 
 
“The Interest Rate Transmission Mechanism:  Sectoral Estimates for Spain” (with J-L Escriva), Banco de 
Espana Discussion Paper No.9414, (1994). 
 
 “Money as an Indicator” (with M S Astley), Bank of England Discussion Paper No.35. 
 
 “Rules, Discretion and the UK's New Monetary Framework”, Bank of England Working Paper No.40 (1995). 
 
 “Some Issues in Inflation-Targeting”, Bank of England Working Paper No.74. 
 
“Monetary Policy Surprises and the Yield Curve” (with V Read), Bank of England Working Paper No.106. 
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 “Ghostbusting:  The UK Experience of Inflation-Targeting”, paper prepared for the IMF Institute seminar on 
Implementing Inflation Targets (February 2000). 
 
 “Assessing Financial Sector Stability, Efficiency and Structure at the Bank of England” (with V Saporta and 
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