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Current Position

e Senior Fellow, the Hutchins Center for Fiscal and Monetary Policy, the Brookings Institution
US employment history

e Visiting Scholar, International Monetary Fund, April-July 1992.
e  Staff of International Monetary Fund, Jan. 1993-January 2021
Education

e Ph.D. in Economics, Harvard University, June 1991 (Harvard student F1 visa Sept 1987-June
1991).

e A.M. in Economics, Harvard University, March 1990.

e Laurea Summa cum Laude in Economics, Universita di Roma "La Sapienza", 1985.

Fellowships
e Research Fellow, Centre for Economic Policy Research, February 1996-present.
Awards

e Bhagwati award for best paper in the Journal of International Economics in 2007-2008 (“The
External Wealth of Nations Mark II”")

e Danielian Prize for Excellence in International Economics, Harvard University, 1991.

e University Fellowship, Harvard University, 1989-1991.

e Credito Italiano Scholarship towards completion of two years of graduate studies, 1987-89.

Current Research Interests

e Open economy macroeconomics and finance; current account and real exchange rate dynamics;
capital controls; fiscal rules; external crises.

Publications

Books/Pamphlets/Occasional Papers:

1. “Methodologies for Exchange Rate Assessments” (joint with Jaewoo Lee, Jonathan Ostry,
Alessandro Prati, and Luca Ricci), IMF Occasional Paper 261, April 2008.

2. “Rules-Based Fiscal Policy and The Fiscal Framework in France, Germany, Italy, and Spain”
(joint with E. Detragiache, T. Daban, S. Symansky, and G. Di Bella), IMF Occasional Paper 225,
November 2003.

3. “Anticipating Balance of Payments Crises: The Role of Early Warning Systems” (joint with
Andrew Berg, Eduardo Borensztein and Catherine Pattillo), IMF Occasional Paper 186,
December 1999.

4. “Capital Account Liberalization: Theoretical and Practical Aspects” (joint with Barry
Eichengreen, Michael Mussa, Enrica Detragiache, Giovanni dell’Ariccia and Andrew Tweedie),
IMF Occasional Paper 172, October 1998.

5. “Current Account Sustainability”" (joint with Assaf Razin), Princeton Studies in International
Finance no. 81, October 1996.

Main Journal Articles:



http://www.imf.org/external/pubs/cat/longres.cfm?sk=19582.0
http://www.imf.org/external/pubs/nft/op/225/index.htm
http://www.imf.org/external/pubs/nft/op/186/index.htm
http://www.imf.org/external/pubs/cat/longres.cfm?sk=2744.0

Gian Maria Milesi-Ferretti 2

1.

10.

11.

12.

13.

14.

15.

16.
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18.

19.

20.

21.

22.

23.

“The External Wealth of Nations Revisited: International Financial Integration in the Aftermath
of the Global Financial Crisis” (joint with Philip Lane), IMF Economic Review, March 2018, pp.
189-222.

“External Liabilities and Crises” (joint with Luis A. V. Catao), Journal of International
Economics vol. 94 no. 1, pp. 18-32 (September 2014).

“Real Exchange Rates and Fundamentals: A Cross-Country Perspective” (joint with Luca Ricci
and Jaewoo Lee), Journal of Money, Credit, and Banking 45 no. 5 (August 2013), pp. 845-65.
“External Imbalances in the Eurozone”, joint with Ruo Chen and Thierry Tressel, Economic
Policy vol. 28 no. 73, pp. 101-42 (January 2013).

“External Adjustment and The Global Crisis” (joint with Philip R. Lane), Journal of
International Economics vol. 88 no. 2 (November 2012), pp. 252-65.

“(Why) Should Current Account Balances Be Reduced?” (joint with Olivier Blanchard), IMF
Economic Review 60 (April 2012), 139-50 (also IMF Staff Discussion Note 11/03).

“The Great Retrenchment: International Capital Flows during the Global Financial Crisis” (joint
with Cédric Tille), Economic Policy 55 (April 2011), 285-342.

“Cross-Border Investment in Small Financial Centers” (joint with Philip Lane), International
Finance 14 no.2 (2011), pp. 301-30.

“The Cross-Country Incidence of the Global Crisis” (joint with Philip Lane), IMF Economic
Review 59 (April 2011), 77-110.

“Where Did All The Borrowing Go? A Forensic Analysis of the U.S. External Position” (joint
with Philip R. Lane), Journal of the Japanese and International Economies vol. 23 no. 2, June
2009, pp. 177-99.

“Fundamentals at Odds? The U.S. Current Account Deficit and the Dollar”, Economic Notes vol.
37, no. 3 (2008), pp. 259-281.

“International Investment Patterns” (joint with Philip Lane), Review of Economics and Statistics,
Vol. 90, No. 3: 538-549, August 2008.

“The Drivers of Financial Globalization™” (joint with Philip Lane), American Economic Review
Papers and Proceedings, May 2008, pp. 327-32.

“The External Wealth of Nations Mark II: Revised and Extended Estimates of Foreign Assets and
Liabilities,” (joint with Philip Lane), Journal of International Economics 73 (November 2007),
223-250.

“Europe and Global Imbalances,” (joint with Philip Lane), Economic Policy 22, July 2007, 519-
73.

“Capital Flows to Central and Eastern Europe” (joint with Philip Lane), Emerging Markets
Review 8 no. 2, May 2007, pp. 106-123 (also issued as IMF WP 06/188.)

“The Shifting Composition of External Liabilities” (joint with Andre Faria, Philip Lane, and
Paolo Mauro), Journal of the European Economic Association, Papers and Proceedings 5, no. 2-
3, (April-May 2007), p. 480-490.

“Fiscal Adjustment in EU Countries: A Balance Sheet Approach” (joint with Kenji Moriyama),
Journal of Banking and Finance 30 no. 12, December 2006, pp. 3281-3298 (also issued as IMF
Working Paper 04/143).

“The Transfer Problem Revisited: Net Foreign Assets and Real Exchange Rates” (joint with
Philip Lane), Review of Economics and Statistics 86 no. 4, November 2004, pp. 841-57.

“Good, Bad or Ugly? On the Effects of Fiscal Rules with Creative Accounting,” Journal of Public
Economics 88 no. 1-2, 2003, pp. 377-94.

“International Financial Integration” (joint with Philip R. Lane), IMF Staff Papers Special Issue,
vol. 50, 2003, pp. 82-113.

“External Wealth, The Trade Balance, and The Real Exchange Rate” (joint with Philip R. Lane),
European Economic Review 46, June 2002, 1049-71.

“Electoral Systems and Public Spending” (joint with Roberto Perotti, with Massimo Rostagno),
Quarterly Journal of Economics CXVIIL, May 2002, 609-57.



https://link.springer.com/article/10.1057/s41308-017-0048-y
https://link.springer.com/article/10.1057/s41308-017-0048-y
http://www.imf.org/external/pubs/ft/wp/2013/wp13113.pdf
http://www.imf.org/external/pubs/cat/longres.cfm?sk=21425.0
http://www.imf.org/external/pubs/cat/longres.aspx?sk=25169.0
http://www.palgrave-journals.com/imfer/journal/v60/n1/full/imfer20122a.html
http://onlinelibrary.wiley.com/doi/10.1111/j.1468-0327.2011.00263.x/pdf
http://www.imf.org/external/pubs/ft/wp/2010/wp1038.pdf
http://www.palgrave-journals.com/imfer/journal/v59/n1/pdf/imfer201012a.pdf
http://www.sciencedirect.com/science?_ob=MImg&_imagekey=B6WMC-4TXF7WY-2-C&_cdi=6931&_user=2052542&_orig=browse&_coverDate=06%2F30%2F2009&_sk=999769997&view=c&wchp=dGLzVlz-zSkzV&md5=d03020660f8495550160628b017260df&ie=/sdarticle.pdf
http://www.imf.org/external/pubs/ft/wp/2004/wp04134.pdf
http://www.aeaweb.org/articles.php?doi=10.1257/aer.98.2.327
http://www.sciencedirect.com/science/journal/00221996
http://www.sciencedirect.com/science/journal/00221996
http://www.blackwell-synergy.com/toc/ecop/22/51
http://www.imf.org/external/pubs/ft/wp/2006/wp06188.pdf
http://www.sciencedirect.com/science?_ob=MImg&_imagekey=B6VCY-4KGG5WY-2-3&_cdi=5967&_user=2052542&_orig=browse&_coverDate=12%2F31%2F2006&_sk=999699987&view=c&wchp=dGLbVzz-zSkWA&md5=241bc130aca9bee6d2da180dfbd89035&ie=/sdarticle.pdf
http://www.imf.org/external/pubs/ft/wp/2004/wp04143.pdf
http://www.imf.org/external/pubs/ft/wp/2004/wp04143.pdf
http://mitpress.mit.edu/catalog/item/default.asp?sid=B263FD4B-361D-455A-AA96-A075E9219DBE&ttype=6&tid=16910
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B6V76-45Y01HJ-3&_user=2052542&_handle=V-WA-A-W-WU-MsSAYVW-UUW-U-AAAADCZYEZ-AAUEBBDZEZ-EBEYVEEEY-WU-U&_fmt=full&_coverDate=01%2F31%2F2004&_rdoc=17&_orig=browse&_srch=%23toc%235834%232004%23999119998%23466581!&_cdi=5834&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=498ebfd566504ff30d2d604edfe507fc
http://www.imf.org/External/Pubs/FT/staffp/2002/00-00/pdf/lane.pdf
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B6V64-451SB2G-2&_user=2052542&_handle=V-WA-A-W-E-MsSAYWW-UUW-U-AAAAYBAAWB-AAUEVAAEWB-EVWBCDCYD-E-U&_fmt=full&_coverDate=06%2F30%2F2002&_rdoc=4&_orig=browse&_srch=%23toc%235804%232002%23999539993%23320608!&_cdi=5804&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=29be9fd0d57b6f0e28544d77da999343
http://juno.ingentaselect.com/vl=2643893/cl=31/nw=1/fm=docpdf/rpsv/cw/mitpress/00335533/v117n2/s8/p609

Gian Maria Milesi-Ferretti 3

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

“Long-Run Determinants of the Irish Real Exchange Rate” (joint with Philip R. Lane), Applied
Economics 34 no. 5, April 2002, 549-53.

“The External Wealth of Nations: Measures of Foreign Assets and Liabilities in Industrial and
Developing Countries” (joint with Philip R. Lane), Journal of International Economics 55 no. 2,
December 2001, 263-94.

"On the Taxation of Human and Physical Capital in Endogenous Growth Models" (joint with
Nouriel Roubini), Journal of Public Economics 70 no. 2, November 1998, 237-54.

"Growth Effects of Consumption and Income Taxes: Positive and Normative Analysis" (joint
with Nouriel Roubini), Journal of Money, Credit and Banking 30 no. 4, November 1998, 721-44.
“Sharp Reductions in Current Account Deficits: an Empirical Analysis” (joint with Assaf Razin),
European Economic Review 42, April 1998, 897-908.

“On_the Ineffectiveness of Tax Policy in Promoting Long-Run Growth: Harberger’s
Superneutrality Conjecture” (joint with Enrique Mendoza and Patrick K. Asea), Journal of Public
Economics 66, October 1997, 99-126.

“Fiscal Rules and the Budget Process”, Giornale degli Economisti 110, June 1997, 5-40.
“Persistent Current Account Deficits: a Warning Signal?” (joint with Assaf Razin), International
Journal of Finance and Economics vol. 1 n. 3, July 1996, 161-81.

“The Disadvantage of Tying Their Hands: on The Political Economy of Policy Commitments”,
Economic Journal 105, November 1995, 1381-1402.

“The Dynamics of Inflation and Capital Accumulation in Previously Centrally Planned Econom-
ies: A Theoretical Framework,” Economica 62, November 1995, 441-59.

“Economic Effects and Structural Determinants of Capital Controls” (joint with Vittorio Grilli),
IMF Staff Papers 42 no. 3, September 1995, 54-88.

“A Simple Model of Disinflation and The Optimality of Doing Nothing,” Furopean Economic
Review 39 no. 7, August 1995, 1385-1404.

“Do Good or Do Well? Public Debt Management in a Two-Party Economy,” Economics &
Politics 7, March 1995, 59-78.

“Wage Indexation and Time Consistency,” Journal of Money, Credit and Banking 26, November
1994, 941-50.

“How Cynical Can an Incumbent Be? Strategic Policy in a Model of Government Spending”
(joint with E. Spolaore), Journal of Public Economics 55, September 1994, pp. 121-140.

“On_the Credibility of Big Bang Programs” (joint with Fabrizio Coricelli), European Economic
Review 37, April 1993, pp. 387-95.

Other Journal Articles

1. “Changing Fortunes,” Finance and Development 46 no. 1, pp. 20-22.

2. “Examining Global Imbalances,” (joint with Philip R. Lane), Finance and Development 43 no. 1,
March 2006.

3. “Tipos de Cambio v Ajuste Exterior: Importa La Globalizacion Financiera?,” ICE Revista de

Economia 827 no. 5 (December 2005), 141-52.

Chapters in books

1.

“Global Imbalances and External Adjustment after the Crisis” (joint with Philip Lane), in “Global
Liquidity, Spillovers to Emerging Markets and Policy Responses”, edited by Claudio Raddatz,
Diego Saravia, and Jaume Ventura, Central Bank of Chile, 2015, pp. 105-142.

“Global Imbalances, Capital Flows, and the Crisis” in “European Integration and the Global
economy,” edited by Ewald Nowotny, Peter Mooslechner and Doris Ritzberger—Grunwald,
Edward Elgar, 2012.


http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B6V6D-43K9SPK-2&_user=2052542&_handle=V-WA-A-W-AB-MsSAYWW-UUW-U-AAAAYCADDZ-AAUEVBWCDZ-EVWEEDECD-AB-U&_fmt=full&_coverDate=12%2F31%2F2001&_rdoc=2&_orig=browse&_srch=%23toc%235812%232001%23999449997%23256681!&_cdi=5812&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=604e0ee50e32c444a8d73b3ddbc7d065
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B6V6D-43K9SPK-2&_user=2052542&_handle=V-WA-A-W-AB-MsSAYWW-UUW-U-AAAAYCADDZ-AAUEVBWCDZ-EVWEEDECD-AB-U&_fmt=full&_coverDate=12%2F31%2F2001&_rdoc=2&_orig=browse&_srch=%23toc%235812%232001%23999449997%23256681!&_cdi=5812&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=604e0ee50e32c444a8d73b3ddbc7d065
http://www1.elsevier.com/homepage/sae/econworld/econbase/pubec/frame.htm
http://www.jstor.org/browse/00222879/di012164?frame=noframe&userID=867104cf@imf.org/01cc9933419b3010246a8ef99&dpi=3&config=jstor
http://www.sciencedirect.com/science?_ob=IssueURL&_tockey=%23TOC%235804%231998%23999579996%2349973%23FLT%23&_auth=y&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=d5f135884388c361edd4c8519d644305
http://www.sciencedirect.com/science?_ob=MImg&_imagekey=B6V76-3SX28G1-5-1&_cdi=5834&_user=2052542&_orig=browse&_coverDate=10%2F31%2F1997&_sk=999339998&view=c&wchp=dGLzVzz-zSkzk&md5=a56051a00ddc3220b54cdefe3b53c5f8&ie=/sdarticle.pdf
http://www.sciencedirect.com/science?_ob=MImg&_imagekey=B6V76-3SX28G1-5-1&_cdi=5834&_user=2052542&_orig=browse&_coverDate=10%2F31%2F1997&_sk=999339998&view=c&wchp=dGLzVzz-zSkzk&md5=a56051a00ddc3220b54cdefe3b53c5f8&ie=/sdarticle.pdf
http://www.jstor.org/view/00130133/di983537/98p0609x/0
http://www.jstor.org/view/00130427/di010097/01p0074v/0
http://www.jstor.org/view/00130427/di010097/01p0074v/0
http://proquest.umi.com/pqdweb?index=6&did=8632597&SrchMode=3&sid=1&Fmt=6&VInst=PROD&VType=PQD&RQT=309&VName=PQD&TS=1137007345&clientId=4331&aid=1
http://www.sciencedirect.com/science?_ob=IssueURL&_tockey=%23TOC%235804%231995%23999609992%23167345%23FLP%23&_auth=y&encodedHandle=V-WA-A-W-A-MsSAYWW-UUW-U-AAWYUEBWUU-AAWCZDVUUU-BABUCWCED-A-U&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=d0d75c83afc864071ec03492918b09e6&subset=y
http://www.jstor.org/view/00222879/di975240/97p0063u/0
http://www.sciencedirect.com/science?_ob=JournalListURL&_update=y&_auth=y&_acct=C000055300&md5=b3df264f004b7099f08b72a2140c5685&subjColl=14&stype=title&type=all
http://www.sciencedirect.com/science?_ob=IssueURL&_tockey=%23TOC%235834%231994%23999449998%23305984%23FLP%23&_auth=y&encodedHandle=V-WA-A-W-A-MsSAYZA-UUA-U-AAWYUEBBEC-AAWCZDVAEC-BABUZUZEY-A-U&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=1d5c3252f490471b0492b5d51aec894a&subset=y
http://www.imf.org/external/pubs/ft/fandd/2009/03/milesi.htm
http://www.imf.org/external/pubs/ft/fandd/2006/03/lane.htm
http://www.revistasice.com/NR/exeres/C305ED2E-FB14-49A6-A4CC-A990F001E332,frameless.htm?in=4
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3.

10.

11.

12.

13.

14.

15.

16.

“The International Transmission of the Financial Crisis,” in “An Ocean Apart? Comparing
Transatlantic Responses to the Financial Crisis”, edited by Jean Pisani-Ferry, Adam Posen, and
Fabrizio Saccomanni: Peterson Institute for International Economics.

“Global Imbalances: In Midstream?” (joint with Olivier Blanchard), in “Reconstructing the World
Economy,” edited by Il SaKong and Olivier Blanchard, Washington DC: International Monetary
Fund (also CEPR Discussion Paper 6031, February 2010).

“A Global Perspective on External Positions” (joint with Philip Lane), in G-7 Current Account
Imbalances: Sustainability and Adjustment, edited by Richard Clarida, Chicago, University of
Chicago Press for NBER, 2007.

“The International Equity Holdings of Euro Area Investors” (joint with Philip Lane), in The
External Dimension of the Euro Area, edited by Filippo Di Mauro and Robert Anderton,
Cambridge University Press, 2007.

“How Will Global Imbalances Adjust?” (joint with Doug Laxton), in World Economic Outlook,
September 2005: Washington, DC: International Monetary Fund.

“Long-Term Capital Movements™ (joint with Philip R. Lane), NBER Macroeconomics Annual
2001, edited by Ben Bernanke and Kenneth Rogoff, 2002.

“External Capital Structure: Theory and Evidence” (joint with Philip Lane), in “The World’s New
Financial Landscape: Challenges for Economic Policy” edited by H. Siebert, Tiibingen: Mobhr,
2002.

“Current-Account Reversals and Currency Crises: Empirical Regularities” (joint with Assaf
Razin), in Currency Crises, edited by Paul Krugman, Un. of Chicago Press for NBER, 2000.
“Current Account Deficits and Capital Flows in East Asia and Latin America: Are the Early
Nineties Different from the Early Eighties?,” (joint with A. Razin) in Changes in Exchange Rates
in Rapidly Developing Countries: Theory, Practice and Policy Issues, edited by T. Ito and A.
Krueger, Un. of Chicago Press for NBER, 1999.

“Why Capital Controls? Theory and Evidence,” in Positive Political Economy: Theory and
Evidence, edited by S. Eijffinger and H. Huizinga, Cambridge: Cambridge University Press, 1998,
217-47.

“The Role of Foreign Currency Debt in Public Debt Management” (joint with P. de Fontenay and
H. Pill), in Macroeconomic Dimensions of Public Finance, ed. by M. Blejer and T. Ter-
Minassian, Routledge, 1997, 203-32.

“Real Exchange Rates and the Price of Non Tradable Goods” (joint with Stefano Micossi), in
Inflation and Wage Behavior in Europe, edited by Paul de Grauwe, Stefano Micossi and
Giuseppe Tullio, Oxford: Clarendon Press, 1996, pp. 209-30.

“Controlli sui Movimenti di Capitale e Politica Economica: un’Analisi Empirica”, in Studi per il
Cinguantenario, Laterza, 1995, pp. 389-428 (in Italian).

“The Political Economy of Capital Controls” (joint with Alberto Alesina and Vittorio Grilli), in
Capital Mobility: the Impact on Consumption, Investment and Growth, edited by Leonardo
Leiderman and Assaf Razin, Cambridge: Cambridge University Press, 1994, pp. 289-321.

Working Papers and work in progress

1.

2.

"Portfolio Flows to Emerging Economies: Evidence from Investor Countries (joint with
Katharina Bergant and Martin Schmitz, in progress.

“Bilateral Cross-Border Holdings and Global Imbalances: A View on the Eve of the Financial
Crisis” (joint with Francesco Strobbe and Natalia Tamirisa), IMF Working Paper 10/257 (revise
and resubmit, Journal of International Economics).

“Financial Globalization and Exchange Rates” (joint with Philip Lane), IMF Working Paper
05/03.

“Determinants of Korean Trade Flows and their Geographical Destination” (joint with Lorenzo
Giorgianni), IMF Working Paper 97/54, May 1997.



http://www.imf.org/external/pubs/ft/spn/2009/spn0929.pdf
http://www.nber.org/books/curracct/lane-milesi-ferretti12-14-05.pdf
http://www.imf.org/external/pubs/ft/weo/2005/02/pdf/chapter1.pdf
http://www.nber.org/papers/w8366
http://www.imf.org/external/pubs/ft/wp/2000/wp00152.pdf
http://www.imf.org/external/pubs/ft/wp/2010/wp10257.pdf
http://www.imf.org/external/pubs/ft/wp/2010/wp10257.pdf
http://www.imf.org/external/pubs/ft/wp/2005/wp0503.pdf
http://www.imf.org/external/pubs/ft/wp/wp9754.pdf
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5.

6.

7.

“Current Account Sustainability: Selected East Asian and Latin American Experiences” (joint
with Assaf Razin), NBER Working Paper 5791, October 1996.

“Taxation and Endogenous Growth in Open Economies” (joint with Nouriel Roubini), NBER
Working Paper no. 4881, October 1994.

“On the Political Sustainability of Economic Reforms” (joint with Carlos Asilis), IMF Paper on
Policy Analysis and Assessment no. 94/3, January 1994.

Published Comments and Reviews

1. Review of “Capital Flows and Crises” by Barry Eichengreen, Journal of International Economics
67 no. 1, September 2005.

2. Review of “The Political Economy of Capital Controls” by Giinther Schulze, Journal of
Economic Literature XL, September 2002, 939-40.

3. Comments on “A Cure Worse than the Disease? Currency Crises and Output Costs of IMF-
Supported Stabilization Programs” by Michael Hutchison, in “Managing Currency Crises in
Emerging Markets,” edited by Michael Dooley and Jeffrey Frankel, Chicago: Chicago University
Press for NBER, 2002.

4. Comment on “Full Dollarization: The Case of Panama”, Economia vol. 1 no. 2, Spring 2001, 150-
52.

5. “Comments on Lin”, in Changes in Exchange Rates in Rapidly Developing Countries: Theory,
Practice and Policy Issues, edited by Takatoshi Ito and Anne Krueger, University of Chicago
Press for NBER, 1999.

6. Review of “Economic Politics” (by W. Keech), Journal of Econ. Literature, June 1997, pp.780-
81.

7. Review of "Inflation and Disinflation: The Israeli Experience" (by L. Leiderman), Economica,
November 1995.

8. “Comments on Bertola and Drazen”, in Capital Mobility: the Impact on Consumption, Investment
and Growth, ed. by L. Leiderman and A. Razin, Cambridge: Cambridge Univ. Press, 1994, pp.
278-82.

Other Published Work

1. World Economic Outlook, Chapter 1 (October 2014, April-October 2015, April-October 2016,

April-October 2017, April October 2018, April-October 2019, April-October 2020).

Work Experience

Deputy Director, Research Department, IMF (March 2014-January 2021). Responsible for
multilateral surveillance (World Economic Outlook; G-20 work; Spillover Report).

Deputy Director, Western Hemisphere Department, IMF (April 2012-March 2014). Mission chief
to the United States (2012-onwards).

Assistant Director and chief of the North American division, Western Hemisphere Department,
IMF, May 2011-April 2012. Responsible for directing work on the United States and Canada, and
mission chief to Canada (2011).

Assistant Director and chief of the Open Economy Macroeconomics division, IMF Research
Department, Nov. 2008-April 2011.

Chief, Exchange Rate Issues Division, IMF, Research Department, Nov. 2007-Nov. 2008.
Responsible for CGER exchange rate assessments, as well as extension of assessment
methodologies to exporters of nonrenewable resources.

Chief, Economic Modeling and External Adjustment Division, IMF, Research Department.
Member of the team of the First Multilateral Consultations on global imbalances (China, euro


http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B6V6D-4F05G6W-4&_coverDate=09%2F30%2F2005&_alid=308789776&_rdoc=1&_fmt=&_orig=search&_qd=1&_cdi=5812&_sort=d&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=ff5ee14c1acf36d3c506660728622b17
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area, Japan, Saudi Arabia, U.S.). Responsible for medium-term exchange rate assessments for the
main advanced economies and emerging markets.

Advisor, IMF, Research Department, Dec. 2003-March 2004.

Deputy Division Chief, IMF, European [ Department, Southern I Division. Research and
surveillance activity on Cyprus, Italy; mission chief to Cyprus, May 2001-December 2003.
Deputy Division Chief, IMF, Research Department, Developing Country Studies Division,
November 2000-April 2001.

Senior Economist, IMF, Research Department, Developing Country Studies Division, November
1999-November 2000. Research focus: determinants of real exchange rates, external
sustainability. Member of IMF mission to Morocco.

Economist, IMF, Research Department, Developing Country Studies Division. Research focus:
capital controls; taxation and economic growth; current account dynamics; political economy.
Member of IMF missions to Korea, Italy, Chile. Review work on Brazil, Chile, Korea and other
developing countries.

Research Officer, Centre for Economic Performance, London School of Economics, October
1991-December 1992. Research focus: the political economy of inflation and government debt;
disinflation in open economies; reform in Eastern Europe and the former Soviet Union.

Visiting Scholar, Research Department, International Monetary Fund, April-July 1992. Research
on the impact of wage controls and exchange rate targets on stabilization in Eastern European
economies.

Translator, Italian Air Force, 4/1986- 4/1987. Translated classified documents for the Air Force
Staff.

Teaching Experience

Lecturer at IMF Institute, George Washington University.

Visiting Professor of International Economics, Centro de Estudios Monetarios y Financieros,
Madrid, Fall 1992: taught International Economics course to second-year Master students in
€conomics.

Professor of Macroeconomics, Summer School of Economics and Winter Seminar, Warsaw,
Poland, Aug-Sep.1991 and Feb.1992: taught graduate Macroeconomics to East European
professors, researchers and doctoral students.

Teaching Fellow (Section Leader) in Macroeconomic Theory (graduate course) and in
International Trade (graduate course), Harvard University, 1989-1991.

Other Professional Activities

Co-editor, IMF Economic Review, 2015-present.

Associate editor, Giornale degli Economisti ed Annali di Economia, 1997-present.

Editorial Board, IMF Staff Papers, Dec. 2000-Dec. 2008.

Referee for American Economic Review; Economic Journal, European Economic Review;
International Economic Review; Journal of International Economics; Journal of Monetary
Economics; Journal of Money, Credit and Banking; Journal of Political Economy; Journal of
Public Economics, Quarterly Journal of Economics, Review of Economic Studies and other
journals.

Other Skills

Fluent in Italian, English, French, Spanish; some German.
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