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EXPERIENCE

Adjunct Professor, Columbia University; Non-Resident Senior Fellow, Brookings Institution;
International Consultant (present)

Engaged in a variety of advisory and consulting activities on economic analysis, policy, and reform issues
in emerging economies. Conducting policy-oriented research, with a focus on Latin America, including
under a non-resident senior fellow position at Brookings. Teaching a graduate-level course on Financial
Sector Development and Stability in Emerging Economies at Columbia University’s School of
International and Policy Affairs (SIPA).

Chief Economist for Latin America and the Caribbean, World Bank (Sep. 2008 to Nov. 2016)

Provided analysis and intellectual leadership on salient short- and long-term economic and social
development issues for the region. Led and supervised region-wide, rigorous, policy-oriented research,
including the yearly Flagship reports, research projects under the Regional Studies Program, and
semiannual reports on the state of the region. Conducted and published own research. Contributed, as
part of the Regional Management Team, to the strategy and focus of the World Bank’s engagement in
the region. Led and supported high-level policy dialogue with country authorities on economic issues.
Provided quality enhancement services to analytical and advisory activities in the region and throughout
the World Bank. Represented the World Bank in international academic and policy forums.

Head, Global Financial Systems Department, World Bank (Oct. 2006 to Sep. 2008)

Headed the Financial Systems Department. Led, coordinated, and supported the World Bank Group’s
(WBG) participation in international forums that are part of the International Financial Architecture,
with a focus on financial development and stability. Administered, jointly with the IMF, the Financial
Sector Assessment Program and provided strategic leadership to enhance this program’s effectiveness.
Led and maintained initiatives to ensure a constructive role for the WBG in financial crises readiness. Led
the policy-oriented analysis of substantive issues in financial development and stability by leveraging the
diversity and depth of experience across the WBG. Supported Bank regions in financial sector policy
dialogue and reform in a wide range of countries in Latin America, Eastern Europe, Asia and Africa.

Senior Regional Financial Sector Advisor, Latin America, World Bank (Aug. 2000 to Oct. 2006)

Senior advisor on financial sector development and its links to macroeconomic issues. Led the policy
dialogue on financial sector matters with high-level government authorities in Latin American and the
Caribbean (LAC), in consultation with World Bank Country and Sector Managers. Led joint IMF/World
Bank missions under the Financial Sector Assessment Program to Brazil, Chile, Colombia, Costa Rica, El
Salvador, Guatemala, and Mexico. Acted as senior advisor in selected financial sector operations,
focusing on analytical, policy, and strategic issues. Led Bank assistance in LAC with respect to financial
crises. Provided leadership to policy-relevant macroeconomic and financial sector research.



Financial Sector Manager, Latin America and the Caribbean, World Bank (Oct. 1997 to Aug. 2000)

Provided technical advice and managerial leadership to World Bank financial sector operations in the
LAC. Facilitated the formation and smooth operation of task teams; helped team leaders and task
managers design and implement quality enhancement processes; contributed to the dissemination of
best practices and creative approaches; and coordinated with Country Departments in the World Bank
the integration of financial sector operations into “Country Assistance Strategies.” In coordination with
the World Bank-wide Financial Sector Board, identified and formulated financial sector priorities for the
region. Represented the region in World Bank-wide networks. Advised the LCSFP Director on skills gaps
and staff recruitment.

Governor (“Gerente General”), Central Bank of Ecuador (Aug. 1993 to March 1997)

Managed the Central Bank of Ecuador. Formulated and executed Ecuador's monetary policy, within the
framework of general regulations issued by the Monetary Board (the Central Bank's board of directors).
Coordinated with the Minister of Finance the design, implementation, and monitoring of Ecuador's
macroeconomic program. Motivated and formulated, with the Superintendent of Banks, financial sector
reforms, including a new banking law (approved in 1994). Developed strategies and policies to deal with
troubled financial institutions. As member of the Banking Board, formulated and approved prudential
regulations for the banking system. Conducted a major institutional reform of the Central Bank, which
included a new functional organization, downsizing (from 4,500 to 2,000 employees), process re-
engineering, introduction of a career path, and salary structure rationalization. Represented Ecuador in
international forums and negotiations with multilateral institutions. Led the strategic and policy process
regarding Ecuador's debt-reduction agreement with international commercial banks. During my
administration, inflation fell from 60% per year at end-1992 to 25% at end-1996, despite severe shocks
(military conflict with Peru, prolonged energy crisis, and high political instability).

Research Department Director, Central Bank of Ecuador (Oct. 1992 to Aug. 1993)

Managed 120 professionals in areas of economic research, statistics, and macroeconomic policy design
and evaluation. Recommended monetary policies to the Central Bank Governor. Designed, monitored,
and evaluated the Central Bank's monetary program. Coordinated with the staff of the Finance Ministry
the design of the fiscal and public debt programs. Led the technical aspects of negotiations with the IMF.
On behalf of the Minister of Finance, acted as Debt Negotiator vis-a-vis the Bank Advisory Committee.
Participated in conferences and seminars regarding Ecuadorian or Latin American macroeconomic
policies and experiences.

Economist, International Monetary Fund (May 1986 to Oct. 1992)

IMF Resident Representative in Venezuela (Aug. 1991 to Oct. 1992). Established the IMF's first Resident
Representative Office in Venezuela. Developed and maintained close working relationships with the
economic ministers and the Central Bank President and their technical staffs. Provided policy and
technical advice on monetary, exchange rate and fiscal matters. Facilitated the dialogue and flow of
information between country authorities and IMF Headquarters.

Country Work. Participated in teams that negotiated and reviewed IMF-supported programs in The
Gambia (Stand-By and SAF, 1987), Malawi (Stand-By and ESAF, 1987-88), and Venezuela (EFF, 1989-91).



Member of IMF teams that conducted annual consultations with the economic authorities of El Salvador
(1986), Venezuela (1986), Nicaragua (1987) and Singapore (1988).

Other Selected Work at the IMF. Trade and Payments Division: Participated in the 1991 IMF Trade
Mission to Europe, which included discussions with high-level officials in the United Kingdom, Germany,
France, the OECD, the EC Commission, and the GATT Secretariat. Principal author of a study on Regional
Trade Arrangements in industrial and developing countries. International Capital Markets Division:
Worked in the analysis, evaluation and policy development of sovereign debt restructuring processes
under the Brady Initiative and was the IMF point person for several country cases, including Venezuela
and the Dominican Republic. Capital Markets: Participated in annual IMF Capital Markets missions to
major financial centers (London, New York, Frankfurt, Paris, Zurich, and Toronto) and regulatory
agencies (in Brussels, Geneva, Basle, Washington D.C., and Ottawa) and was a key contributor the
associated reports. Stand-By Policies Division: Reviewed and drew lessons from IMF-supported
adjustment programs, evaluated the feasibility of incorporating contingent financing in IMF lending,
reviewed experience with the structural reform components of IMF-supported programs.

EDUCATION

Ph.D. in Economics, with distinction, University of Notre Dame, August 1987. Areas of specialization:
Open Economy Macroeconomics and Economic Development. Ph.D. dissertation: Macroeconomic
Aspects of a Petroleum Boom: Ecuador 1972-80.

M.A. in Economics, University of Notre Dame, January 1984.

B.A. in Economics, Magna cum Laude, Willamette University, Oregon, May 1981.

Licenciatura in Philosophy, Summa cum Laude, Catholic University of Ecuador, Feb. 1977.

DISTINCTIONS AND AWARDS

Carnegie Endowment Network on Economic Reform. Founding member, together with Domingo
Cavallo, Gonzalo Sanchez de Losada, Kwesi Botchwey, Alejandro Foxley, Vaclav Klaus, Ricardo
Hausmann, Guillermo Perry, Rudolph Hommes, and Lajos Bokros, among others. The Network brought
together individuals recognized for their innovative approaches to the conceptual and practical
problems of implementing economic reforms.

Euromoney Magazine. Chosen as the “Best Latin Central Banker of the Year” (Sept. 1996).
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