
Matthias Rottner
Bank for International Settlements Email: matthias.rottner@bis.org
Monetary and Economic Department sites.google.com/view/matthias-rottner/
Centralbahnplatz 2
4051 Basel, Switzerland

Current Position
07/2024 Economist, Bank for International Settlements, Monetary and Economic Department
05/2021 Economist, Deutsche Bundesbank, Research Centre (on leave since 07/2024)

Education
09/2016 - 05/2021 Ph.D. in Economics, European University Institute

Advisors: Evi Pappa, Leonardo Melosi
09/2016 - 08/2017 MRes in Economics, European University Institute
09/2014 - 08/2016 MSc in Economics, University of Copenhagen
04/2011 - 03/2014 BA in Economics, University of Erlangen-Nürnberg

Research and Professional Experience
02/2023 - 03/2023 Visiting Researcher, Bank of Estonia
09/2020 - 04/2021 Consultant, European Central Bank
09/2019 - 08/2020 PhD Traineeship, European Central Bank
01/2019 - 06/2019 Visiting Researcher, Federal Reserve Bank of Chicago
01/2019 - 06/2019 Visiting Researcher, Northwestern University
08/2018 - 12/2018 Internship, Deutsche Bundesbank

Summer 2015,16,17 Internship, Bank of Estonia
04/2014 - 06/2014 Internship, Kiel Institute for the World Economy

Publications

Geopolitical Risk Perceptions, with Y. Bondarenko, V. Lewis and Y. Schüler, Journal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal ofJournal of
International EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational EconomicsInternational Economics, 2024, Volume 152. - Link

Reversal Interest Rate and Macroprudential Policy, with M. Darracq Pariès and C. Kok,
European Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic ReviewEuropean Economic Review, 2023, Volume 159. - Link

Financial Crises and Shadow Banks: A Quantitative Analysis, Journal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of Monetary
EconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomics, 2023, Volume 139, p. 74-92. - Link

Pandemic Recessions and Contact Tracing with L. Melosi, Journal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European EconomicJournal of the European Economic
AssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociationAssociation, 2023, Volume 21(6), p. 2485-2517. - Link

mailto:matthias.rottner@bis.org
https://sites.google.com/view/matthias-rottner/
https://doi.org/10.1016/j.jinteco.2024.104005
https://doi.org/10.1016/j.euroecorev.2023.104572
https://www.sciencedirect.com/science/article/abs/pii/S0304393223000739
https://academic.oup.com/jeea/advance-article-abstract/doi/10.1093/jeea/jvad013/7057870?utm_source=advanceaccess&utm_campaign=jeea&utm_medium=email


Hitting The Elusive Inflation Target, with F. Bianchi and L. Melosi, Journal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of MonetaryJournal of Monetary
EconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomicsEconomics, 2021, Volume 124, p. 107-122. - Link

Working Papers

Estimating Nonlinear Heterogeneous Agent Models with Neural Networks, with H.
Kase and L. Melosi - Link

Climate Minsky Moments and Endogenous Financial Crises, with M. Kaldorf - Link

Monetary Policy and Earnings Inequality: Inflation Dependencies, with J. Meriküll -
Link

CBDC and Banks: Disintermediating fast and slow, with R. Bidder and T. Jackson - Link

Learning Monetary Policy Strategies at the Effective Lower Bound with Sudden Sur-
prises, with S. Krane and L. Melosi, R&R Review of Economic Dynamics - Link

Work in Progress

Nonlinear Phillips Curve and Inflation Risk, with H. Kase, L. Melosi and S. Rast

Other Publications

Commodity prices and monetary policy: old and new challenges with F. Avalos, R.
Banerjee, M. Burgert, B. Hofmann and C. Manea; BIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS BulletinBIS Bulletin, No. 96, 8 January 2025 - Link

The digital euro can strengthen financial stability, with limits with R. Bidder and T.
Jackson; VoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU Article, 3 July 2024 - Link

Will the digital euro strengthen financial stability? Yes, within certain limits with R.
Bidder and T. Jackson; Deutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research BriefDeutsche Bundesbank Research Brief, 26 June 2024 - Link

Measuring geopolitical risk: Perceptions matter with Y. Bondarenko, V. Lewis and Y.
Schüler; VoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU Article, 5 June 2023 - Link

Estimating Growth-at-Risk: Insights from a Structural Nonlinear Model; SUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF PolicySUERF Policy
BriefBriefBriefBriefBriefBriefBriefBriefBriefBriefBriefBriefBriefBriefBriefBriefBrief, No 378, July 2022 - Link

The Role of Contact Tracing in the Long Pandemic War with L. Melosi; SUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy Brief,
No 242, Dec. 2021 - Link

The reversal interest rate: A new motive for countercyclical macroprudential policy
with M. Darracq Pariès and C. Kok; VoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU ArticleVoxEU Article, 2 May 2021 - Link

In Support of Monetary Policy: Using the Countercyclical Capital Buffer to Avoid a
Reversal Interest Rate with M. Darracq Pariès and C. Kok; SUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy BriefSUERF Policy Brief, No 37, Nov.
2020 - Link

Enhancing macroprudential space when interest rates are “low for long” with M. Darracq
Pariès and C. Kok; ECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential BulletinECB Macroprudential Bulletin, Issue 11, 2020 - Link

https://www.sciencedirect.com/science/article/abs/pii/S0304393221001148?v=s5
https://www.sciencedirect.com/science/article/abs/pii/S0304393221001148?v=s5
https://matthias-rottner.github.io/Files/KMR_NeuralNetwork_Hank.pdf
https://matthias-rottner.github.io/Files/KR_ClimateMinskyMoments.pdf
https://matthias-rottner.github.io/Files/MR_MP_EarningsInequality.pdf
https://matthias-rottner.github.io/Files/BJR_CBDC_Disintermediation.pdf
https://matthias-rottner.github.io/Files/KMR_Learning_MonetaryStrategies.pdf
https://www.bis.org/publ/bisbull96.htm
https://cepr.org/voxeu/columns/digital-euro-can-strengthen-financial-stability-limits
https://www.bundesbank.de/en/publications/research/research-brief/2024-66-digital-euro-financial-stability-665792
https://cepr.org/voxeu/columns/measuring-geopolitical-risk-perceptions-matter
https://www.suerf.org/suer-policy-brief/49501/estimating-growth-at-risk-insights-from-a-structural-nonlinear-model
https://www.suerf.org/suer-policy-brief/37587/the-role-of-contact-tracing-in-the-long-pandemic-war
https://voxeu.org/article/reversal-interest-rate-new-motive-countercyclical-macroprudential-policy
https://www.suerf.org/suer-policy-brief/18791/in-support-of-monetary-policy-using-the-countercyclical-capital-buffer-to-avoid-a-reversal-interest-rate
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-bulletin/html/ecb.mpbu202010_4~0cbde97c95.en.html#&foo=bartoc1


A macroprudential perspective on replenishing capital buffers with K. Budnik, M. Darracq
Pariès, C. Kok, J. Lang, M. Lo Duca, E. Rancoita, C. Rodriguez d’Acri and E. Ryan; ECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB FinancialECB Financial
Stability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability ReviewStability Review, Vol. 2, 2020 - Link

Teaching
04/2023 - 08/2023 Monetary Economics and Numerical Methods (Graduate), University of

Erlangen-Nürnberg, Instructor
09/2019 - 09/2019 Macro-Prudential Policy: A Quantitative Approach (Graduate), Florence

School of Banking and Finance, TA for Enrique Mendoza
11/2017 - 01/2018 Macroeconomics I (Graduate), EUI, TA for Axelle Ferrière
10/2011 - 03/2014 Statistics (Undergraduate) , University of Erlangen-Nürnberg, TA

Scholarships
2021 PhD Grant, European University Institute

2016 - 2021 PhD Scholarship, German Academic Exchange Service (DAAD)
2019 U.S. Department Visiting Grant, European University Institute

Referee and Other Services

Referee: Review of Economic Studies, American Economic Journal: Macroeconomics, Journal
of Monetary Economics, European Economic Review, International Economic Review, Journal of
Economic Dynamics and Control, Journal of International Money and Finance, Macroeconomic
Dynamics, B.E. Journal of Macroeconomics, Economic Modelling

Scientific committee member: Deutsche Bundesbank’s annual research conference (2024),
ESCB Research Cluster 2 Annual Workshop (2021 & 2022)

Presentations (incl. scheduled)
2025 BSP-BIS Workshop on Macroeconomic Models
2024 University of Copenhagen, University of Zurich, Danmarks Nationalbank, ECB Banking

Supervision Research Conference, KIT Quant Macro Day, European Commission An-
nual Research Conference (ARC) 2024, SNB Annual Research Conference, 5th Mannheim
Workshop in Quantitative Macroeconomics, Bank for International Settlements, Eurosys-
tem workshop: Digital euro & its holding limit, NGFS Research Webinar, ESCB Research
Cluster on Monetary Economics, Czech National Bank Workshop on Financial Stability
and Macroprudential Policy, Green Finance Research Advances 2024, Bank of Estonia

2023 NBER Summer Insititute, University of Bonn, Bank of Finland, Bank of Lithuania, Bank
of Estonia, IWH Halle, IAAE 2023, 26th Theories and Methods in Macro (T2M), EEA-
ESEM 2023

2022 Banque de France, Schumpeter-BSE-Seminar (Berlin), ECB Working Group on Econo-
metric Modelling - “Macro-at-Risk” Group, Ghent University Workshop on Empirical
Macroeconomics, CEBRA 2022 Annual Meeting, 4th EUI Alumni Conference in Eco-
nomics, Conference on advanced analytics: new methods and applications for macroeco-
nomic policy (jointly organized by ECB, BoE and DAFM at King’s College London)

https://www.ecb.europa.eu/pub/financial-stability/fsr/focus/2020/html/ecb.fsrbox202011_09~7b6553235e.en.html


2021 8th Conference on New Developments in Business Cycle Analysis by Danmarks Nation-
albank, Bundesbank, Norges Bank, ESCB Research Cluster 1 and 2 (discussant), SNB
Research Conference 2021, IAAE 2021 Annual Conference, SEC 27th International Con-
ference, QCGBF Annual Conference 2021, Federal Reserve Bank of Chicago, Boston
College, Tartu University, Bank of Canada, University of Konstanz, Bank of England,
Deutsche Bundesbank, University of Tübingen, Banque de France, KU Leuven, Federal
Reserve Board

2020 Norges Bank, European Central Bank DG-Research, De Nederlandsche Bank 23rd Annual
Research Conference, CEPR and Bank of Finland Joint Conference on Monetary Policy
Tools, VfS Annual Conference 2020, 28th Annual Symposium of the Society for Nonlinear
Dynamics and Econometrics, 4rd Annual Workshop of ESCB Research Cluster 3 (discus-
sant), European Central Bank DG-MF, NBER SI 2020 Monetary Economics (co-author
presented), Danmarks Nationalbank

2019 Northwestern University, Bank of Estonia Christmas Seminar
2018 Deutsche Bundesbank, Bank of Estonia Christmas Seminar

References
Leonardo Melosi Evi Pappa Francesco Bianchi
University of Warwick Universidad Carlos III Madrid Johns Hopkins University
leonardo.melosi@warwick.ac.uk ppappa@eco.uc3m.es francesco.bianchi@jhu.edu
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