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Academic Positions

Associate Professor, Universitat Pompeu Fabra 2025–

Assistant Professor, Universitat Pompeu Fabra 2019–2025

Affiliated Professor, Barcelona School of Economics 2019–

Research Affiliate, Center for Economic Policy Research (CEPR) 2019–

Research Areas

Macro-finance, Financial intermediation, Economic history

Publications

Monetary policy, inflation, and crises: Evidence from history and administrative data (with
Gabriel Jiménez, Jose-Luis Peydró, and Björn Richter).
Journal of Finance, 2026, Vol. 81 (2), pp. 923-970

The Big Bang: Stock Market Capitalization in the Long Run (with Kaspar Zimmermann)
Journal of Financial Economics, 2022, Vol. 145 (2), pp. 527–552

The Rate of Return on Everything, 1870 – 2015 (with Òscar Jordà, Katharina Knoll, Moritz
Schularick, and Alan M. Taylor)

Quarterly Journal of Economics, 2019, Vol. 134 (3), pp. 1225–1298

Sovereigns Going Bust: Estimating the Cost of Default (with Kaspar Zimmermann)
European Economic Review, 2019, Vol. 119, pp. 1–21

Deleveraging, Deflation and Depreciation in the Euro Area (with Gernot Müller and Martin
Wolf) European Economic Review, 2016, Vol. 88, pp. 42–66.

Working Papers

Asset-class-specific Discount Rates. Best Paper Award, Paris December Meeting. Best
Paper on Equity Markets, AEFIN. R&R at the Review of Financial Studies.

Foreign demand for safety and macroeconomic instability (with Madalen Castells, Björn
Richter, and Victoria Vanasco). R&R at the Review of Financial Studies.

The Shifts and the Shocks: Bank Risk, Leverage, and the Macroeconomy (with Björn
Richter and Kaspar Zimmermann). Awarded the ECB Lamfalussy Fellowship.

The Expected Return on Risky Assets: International Long-run Evidence (with Kaspar
Zimmermann).
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https://dkuvshinov.com/wp-content/uploads/shifts_shocks_latest.pdf
https://dkuvshinov.com/wp-content/uploads/long_er_latest.pdf


Education

University of Bonn, Ph.D. Economics (Summa cum laude), 2019.

University of Warwick, MSc Economics & International Financial Economics, 2011.
(with distinction, ranked #1 in MSc Economics)

University of Oxford, Balliol College, BA Economics & Management (First class), 2007.

Grants

2024–28 ERC Starting Grant SAFECRISES “Safety, Liquidity, and Crises” (e1,496,463).

2024–28 Ramon y Cajal Fellowship (e244,350).

2024–28 Spanish Ministry Grant PID2023-153288NB-I00 (e141,250, part of team of six).

2022–23 Juan de la Cierva Formación (e52,600). Ranked #1 among Economics applicants.

2021–24 Spanish Ministry Grant PID2020-118541GB-I00 (e50,118, part of team of six).

2021-22 Barcelona GSE Seed Grants SG2022-08 (e10,000) and SG2021-06 (e8,500)

2020 ECB Lamfalussy fellowship (e10,000).

2013–15 DAAD (German Academic Exchange Service) PhD Fellowship (e24,000).

External Presentations

2026 : Rotterdam, Zurich KOF-ETH-UZH Seminar in International Economic Policy,
ESADE Spring Workshop (discussant), 4th Tilburg Finance Summit (discussant)

2025 : CEPR Paris Symposium, 3rd Bocconi-CEPR Conference on Banking and Corporate
Finance (Milan), ESSIM (Tarragona), CCA-ESCP Workshop on Financial Institutions
and Corporate Finance (Turin), 32nd Finance Forum (Pamplona), 24th International
CREDIT Conference (Venice), 13th EFI Network Workshop (Brussels; discussant),
Macro-Finance-History Workshop (Rotterdam; discussant), Tinbergen Institute, Toulouse
Business School.

2024 : 4th Bank of Italy, Bocconi-CEPR Conference on Financial Stability & Regulation
(Rome), ChaMP Inaugural Conference (Frankfurt), ESSFM Gersenzee (main session), 7th
LTI Asset Pricing Workshop (Turin), FIRS (Berlin; discussant), Conference on Financial
Intermediation (Lisbon; discussant), University of Tübingen, Bank of England.

2023 : SFS Cavalcade North America (Austin), USC Junior Workshop on Valuations (Los
Angeles), Oxford — ETH Zürich Macro-finance Conference (Oxford), 12th IBEO Workshop,
Corporate Finance (Alghero), ESSFM Gersenzee (informal evening session), New (and
Old) challenges to Financial Intermediaries (London), 9th IWH-FIN-FIRE Workshop on
“Challenges to Financial Stability” (Halle), Third High-Level Conference on Global Risk,
Uncertainty, and Volatility (Zurich), ABS-Wharton Workshop Safety vs Liquidity Demand
(Amsterdam), ESADE Spring Workshop (Barcelona; discussant), BSE Summer Forum
Macro-Finance (Barcelona; discussant), Bank of Italy, Imperial College London, LUISS,
USC macro-finance reading group (Los Angeles).



2022 : International Conference on Long-run Risks (Venice), 9th SAFE Asset Pricing
Workshop (Frankfurt), Workshop on Banking and Institutions (Helsinki), 4th CEPR
Endless Summer Conference (Athens), SAFE-IBF-HoF Workshop “International Banking
and Finance in Troubled Times. Reflections from the Past.” (Frankfurt), AEFIN Finance
Forum (Santiago de Compostela), BSE Summer Forum (Barcelona), WIIW Vienna (online),
Peking University HSBC Business School (online).

2020-21 : Paris December Finance Meeting (online), BSE Webinar on Asset Prices, Finance
and Macroeconomics (online), BSE Workshop on Information Asymmetries in Financial
Markets (online, discussant), Bonn Uni. (online), Hamburg Uni.

2019 : Symposium on Financial History—Reflections on the Past to Tackle Today’s Key
Finance Questions (Frankfurt), 7th CEPR Economic History Symposium (Tarragona),
EHES Congress (Paris), 2nd Heidelberg-Tübingen-Hohenheim Int. Fin. Markets Workshop
(discussant), Swedish House of Finance, Sveriges Riksbank, Copenhagen Business School,
Toulouse School of Economics, IESE Business School, UBC Sauder School of Business,
Bocconi, University of Copenhagen, Helsinki GSE, Glasgow Adam Smith Business School,
BI Business School, Universitat Pompeu Fabra, Berlin School of Economics.

2018: ESSIM (Oslo), ESWM (Naples), EAYE Workshop on Housing & Macro (Leipzig),
Eurhistock conference (Paris), EEA-ESEM (Cologne), 2nd European Macro-history
workshop (York), ADEMU workshop on Fiscal Policy in EMU (Frankfurt, discussant),
Bundesbank Conf. on Fin. Cycles & Regulation (Frankfurt, poster), Cologne Uni..

2015-17 : Workshop on Growth, Stagnation and Inequality (Bank of England, London),
ADEMU Summer School (Toulouse), Research workshop in Macrohistory (Halle), 10th RGS
Doctoral Conference (Dortmund), Bonn-Mannheim PhD Workshop (Mannheim), ADEMU
Workshop on Macroeconomic and Financial Imbalances and Spillovers (Prague), Tübingen
Brown Bag Seminar, 5th Lindau Nobel Laureate meeting (Lindau, panelist).

Teaching

UPF : Financial Economics (BA), Financial Management II (BA), Macro-Finance (MSc),
Empirical Macro-Finance (PhD), Finance Research Seminar (PhD). Bonn: Financial Crises
in Historical Perspective (BA). Short courses: JVI crisis & resilience course, WIIW Vienna.

Employment

2007–2013: Bank of England, Economist. Areas: Financial regulation, Macroprudential
policy, UK banking statistics.

Professional Activities

Journal referee: AER: Insights, AEJ: Macro, Economic History Review, Economic
Modelling, Economic Journal, Empirical Economics, European Economic Review,
International Journal of Central Banking, Quarterly Journal of Economics, Journal of
Empirical Finance, Journal of Financial Economics, Journal of Financial Stability, Journal
of International Economics, Journal of Monetary Economics, SERIEs, Review of Economics
and Statistics, Review of Finance, Review of Financial Studies, Review of Economic Studies.

Conference & grant referee: Paris December Finance Meeting (2022–), IBEO annual
meeting (2024–), Fullbright Senior Award, NSF award.

Organizer : UPF Finance Seminar (2021—), BSE Summer Forum Workshops: Financial
Shocks, Channels, and Macro Outcomes (2022—); Safety, Liquidity, and the Macroeconomy
(2024–25); Madrid-Barcelona Workshop on Banking and Corporate Finance (2022).


