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Sabancı University
Orta Mahalle, 34956 Tuzla, Istanbul, Turkey
Web: http://www.atabertay.com/
Email: ata.bertay@gmail.com

Current Positions and Affiliations:

2019-Present: Assistant Professor of Finance, Sabancı Business School, Sabancı University.
2008-Present: Researcher, European Banking Center, Tilburg University.

Education:

Ph.D. in Economics, Tilburg University, 2014. 
THESIS: “Essays on the impact of government policy, internationalization and financial innovation 
on financial stability”
M.Sc., Economics, Tilburg University (Netherlands), with highest honors, 2010.
B.A., Economics, Boğaziçi University (Turkey), with highest honors, 2008.

Research Interests: Financial Economics, Banking, Macroeconomics, Corporate Governance.
Research Experience and Other Employment:

2025-Present Consultant, World Bank (Global Financial Development Analytics project)
2025-2026 Consultant, Inter-American Development Bank
2025-2026 Senior Lecturer in Finance, Stockholm University
2021-2025
2022 Summer

Director, Sabancı University Corporate Governance Forum
Visiting Researcher, BOFIT, Bank of Finland

2022
2019-2022

Consultant, EBRD
Consultant, World Bank 

2019-2020 Consultant, Inter-American Development Bank 
2015-2019 Research Economist, Development Economics Research Group, World Bank
2014-2015 Assistant Professor, Özyeğin University
Fall, 2013
2010-2012

Visiting Scholar at Department of Finance, NYU Stern, sponsor Prof. V. Acharya
Consultant, World Bank, supervisor A. Demirgüç-Kunt

Publications:

Ararat, M., Armagan, O., & Bertay, A. C. (2026). Does workforce gender diversity influence 
banks’ high-level decisions? Evidence on credit growth and risk-taking. Emerging Markets 
Finance and Trade, 1-25.

Bertay, A. C., Carreno, J. G., Huizinga, H., Uras, B., & Vellekoop, N. (2026). Decomposing the 
finance wage premium: Contributions of technology and risk. Journal of Corporate Finance, 
102980.

Bertay, A. C., Dordevic, L., & Sever, C. (2025). Gender inequality and economic growth: 
Industry-level evidence from developing countries. Empirical Economics,  
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Bertay, A. C., Demirgüç-Kunt, A., & Huizinga, H. (2024). Are international banks different? 
Evidence on bank performance and strategy. Journal of Financial Services Research, 66, 101-
142.

Anginer, D., Bertay, A. C., Cull, R., Demirgüç-Kunt, A., & Mare, D. S. (2024). Bank capital 
regulation and risk after the Global Financial Crisis. Journal of Financial Stability, 74, 100891. 

Bertay, A. C., & Uras, B. R. (2020). Leverage, bank employee compensation and 
institutions. Journal of Banking & Finance, 111, 105701.

Bertay, A. C., Gong D., & Wagner, W. (2017). Securitization and Economic Activity: The Credit 
Composition Channel. Journal of Financial Stability, 28, 225-239.

Bertay, A. C., Demirgüç-Kunt, A., & Huizinga, H. (2016). Should Cross-Border Banking Benefit 
from the Financial Safety Net?. Journal of Financial Intermediation, 27, 51-67.

Bertay, A. C., Demirgüç-Kunt, A., & Huizinga, H. (2015). Bank Ownership and Credit over the 
Business Cycle: Is Lending by State Banks Less Procyclical?. Journal of Banking & Finance, 50, 
326-339.

Bertay, A. C., Demirgüç-Kunt, A., & Huizinga, H. (2013). Do We Need Big Banks? Evidence on 
Performance, Strategy and Market Discipline. Journal of Financial Intermediation, 22(4), 532-
558.

Working Papers:

Firm Automation and Cost of Lending: Micro Insights for an Emerging Market (Mehmet Selman 
Çolak, Ahmet Deryol, Sülhan Yıldırım, Muhammed Hasan Yılmaz), CRBF Working Paper No. 
27-003, University of St Andrews, 2026.

The Transmission of Real Estate Shocks through Multinational Banks, CentER Discussion Paper 
Series No. 2014-011, 2014.

Other Publications and Policy work (including book chapters and reports):

“Supervisory Review and Evaluation Process (SREP) Reform: Tackling Slow-Burning Risks 
from Nonbank Financial Institutions” (with Harry Huizinga), Study for Economic and Monetary 
Affairs Committee of the European Parliament, 2026.

“Does Gender Equality Fuel Regional Growth in the European Union?” SIEPS European Policy 
Analysis, 2026/4, 2026.

“Banking Market Integration in Europe and Insolvency Law” (with Harry Huizinga), In-Depth 
Analysis for Economic and Monetary Affairs Committee of the European Parliament, 2024.

Bertay, A. C., Calice, P., Diaz Kalan, F. A., & Masetti, O. (2024) "Chapter 4: Recent Trends in 
Bank Privatization". In Current Topics in Finance: Insights on Evolving Markets and 
Practices. Scala Publishing. 
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Feyen, E., Fiess, N., Bertay, A. C., & Huertas, I. Z. (2022). "Chapter 31: Cross-border banking in 
EMDEs: trends, scale, and policy implications". In Handbook of Banking and Finance in 
Emerging Markets. Cheltenham, UK: Edward Elgar Publishing. Retrieved Aug 31, 2023, 
from https://doi.org/10.4337/9781800880900.00041

“Digital transformation – why do some significant banks fall behind?” (with Harry Huizinga), 
In-Depth Analysis for Economic and Monetary Affairs Committee of the European Parliament, 
2021.

“Non-performing Loans - New risks and policies? NPL resolution after COVID-19: Main 
differences to previous crises” (with Harry Huizinga), In-Depth Analysis for Economic and 
Monetary Affairs Committee of the European Parliament, 2021.

Albania Credit Guarantee Scheme Assessment. (with Gjika,K., Jaeger,J., Mcnulty,J. E., Zhang, 
Q.), World Bank Report, 151164, 2020. 

“Has the application of the “fit and proper” regime improved governance structures in the 
Banking Union?” (with Harry Huizinga), In-Depth Analysis for Economic and Monetary Affairs 
Committee of the European Parliament, 2020.

“Global Financial Development Report 2019/2020” (Lead author), World Bank Publications, 
The World Bank, 32595, 2020. 

“What are the Main Factors for the Subdued Profitability of Significant Banks in the Banking 
Union, and is the ECB’s Supervisory Response Conclusive and Exhaustive?” (with Harry 
Huizinga), In-Depth Analysis for Economic and Monetary Affairs Committee of the European 
Parliament, 2019.

“Global Financial Development Report 2017/2018” (Lead author), World Bank Publications, 
The World Bank, 28482, 2018.

“Have European Banks Actually Changed Since the Start of the Crisis? An Updated Assessment 
of their Main Structural Characteristics” (with Harry Huizinga), In-Depth Analysis for Economic 
and Monetary Affairs Committee of the European Parliament, 2017.

“Have European Banks Actually Changed Since the Start of the Crisis?” (with Harry Huizinga), 
In-Depth Analysis for Economic and Monetary Affairs Committee of the European Parliament, 
2015.

“Size and Stability of Big Banks” (with Asli Demirgüç-Kunt and Harry Huizinga), in The Value 
of Banks and Their Business Models to Society, SUERF, The European Money and Finance 
Forum, 2014.

Thesis Supervision:

Thesis (Co-)Supervisor: Emine Özgü Özen (Sabanci University/Bank of England, Ph.D.- ongoing), 

Mustafa Saraç (Sabanci University, M.A., 2023), Alper Tunga Şahiner (Sabanci University, M.A., 

2023), Tarık Alperen Er (Boğaziçi University, M.A., 2023)
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Ph.D. Committee: Anderson Grajeles Olarte (Tilburg University), José Gabriel Carreno (Tilburg 

University), Juan José Cortina (Complutense University).

Teaching: 

2025-2026 International Finance, Stockholm University, Undergraduate
2025-2026 Principles of Finance, Stockholm University, Undergraduate
2022-2025 Special Topics in Finance: Banking, Sabancı University, Ph.D.
2019-2025 Principles of Finance, Sabancı University, MBA
2019-2025 Economics for Managers, Sabancı University, MBA and EMBA
2019-2024 Banking and Financial Intermediation, Sabancı University, Undergraduate
2015 Financial Institutions and Banking, Özyeğin University, Ph.D.
2014-2015 Banking and Financial Intermediation, Özyeğin University, 

Undergraduate
2014-2015 Money and Banking, Özyeğin University, Undergraduate
Summer 2013 Macroeconomics I, Boğaziçi University, Undergraduate
Summer 2012, 2011 Special Topics in Economics: Macroeconomics, Boğaziçi University, 

Graduate

Honors, Funding, Scholarships, and Awards:

Ballerina Award for Exceptional Pedagogical Ability, Stockholm Business School, Stockholm 
University, 2026; student-nominated teaching award by Föreningen Ekonomerna.
The Science Academy Young Scientist Award (BAGEP) in Economics, 2025. 
World Bank DEC VPU Team Award, 2020. 
“Do international banks perform better?” Project- funded by the World Bank’s Research Support 
Budget, 2018.
Ranked in Turkishtime's "40 Star Economist Under 40" List, 2015, Turkishtime Magazine.

References:
Burak Uras Harry Huizinga Aslı Demirgüç-Kunt
Department of Economics
Williams College

Department of Economics
Tilburg University

Non-resident Fellow
Center for Global Development
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