ABOUT THE AUTHORS AND SPEAKERS

Michael J. Chriszt is director of Latin American analysis at the Federal Reserve Bank of
Atlanta. His primary responsibilities include monitoring and reporting on economic, financial,
and political developments in foreign economies. His research interests include fiscal policy in
Latin America and international lending arrangements. His work has appeared in various Federal
Reserve Bank of Atlanta publications, including the Economic Review. He holds a master’s
degree in political science from Miami University in Ohio.

Jorge Desormeaux has been a member of the board of the Central Bank of Chile since
December 1999. Prior to that he consulted with a wide range of institutions, corporations, and
trade associations, including the World Bank, and firms in the agricultural, mining, forestry,
commerce, finance, transportation, manufacturing, and construction industries. At the Instituto
Nacional de Estadisticas, he helped develop Chile’s new consumer price index. Desormeaux has
also held a range of academic positions at the Massachusetts Institute of Technology, Harvard,
and the Universidad Catolica. He received undergraduate degrees in engineering and economics
from the Universidad Catolica de Chile and pursued doctoral research at the Massachusetts
Institute of Technology.

Gerald P. Dwyer Jr. is the vice president at the Federal Reserve Bank of Atlanta responsible for
the financial team of the research department. In addition to coordinating the research analysis of
the department’s financial economists, he pursues research on monetary and financial economics.
His research has appeared in various economics and finance journals. Before joining the Atlanta
Fed, Dwyer was a professor of economics at Clemson University. He has also been a visiting
scholar at the Federal Reserve Banks of Atlanta, St. Louis, and Minneapolis as well as an
economist for the Federal Reserve Bank of Chicago. He was the recipient of the Earhart
Foundation Fellowship, the Intercollegiate Studies Institute Fellowship, and the National Science
Foundation Traineeship. He received a B.A. in business, government, and society from the
University of Washington, an M.A. in economics from the University of Tennessee, and a Ph.D.
in economics from the University of Chicago.

Robert A. Eisenbeis is senior vice president and director of research at the Federal Reserve Bank
of Atlanta. He serves as chief adviser to the bank president on monetary policy. Before joining
the bank, Eisenbeis was the Wachovia Professor of Banking at the Kenan-Flagler Business
School at the University of North Carolina at Chapel Hill. His prior experience includes work
with the Board of Governors of the Federal Reserve System and the Federal Deposit Insurance
Corporation. His work has appeared in the Journal of Finance, the Journal of Money, Credit, and
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Banking, and the Journal of Regulatory Economics, among other publications. Eisenbeis holds a
Ph.D. in economics from the University of Wisconsin at Madison.

Bill Estes is a senior vice president in the supervision and regulation division of the Federal
Reserve Bank of Atlanta. He joined the division in 1975 and was promoted to assistant vice
president in 1987. He was named vice president with senior officer responsibility for international
bank supervision in 1993 and was named senior vice president and a member of the bank’s
Management Committee in 1995. Estes is a member of the Federal Reserve’s Strategic Plan
Steering Committee and the Regional and Community Bank Committee and is a past member of
the interagency Country Exposure Review Committee. A native Atlantan, he received his
bachelor of business administration degree in management from the University of Georgia. He is
a graduate of the Pennsylvania State University Emerging Executives Program and the School for
International Banking at the University of Colorado and has an equivalent degree in real-estate
finance from Georgia State University. He has studied with the American Institute of Banking
and Robert Morris Associates.

José Maria Fanelli holds a Ph.D. in economics, specializing in macroeconomics and monetary
economics. He is currently senior professor of macroeconomics and former director of the
economics department at the University of Buenos Aires. Since 1984 he has been senior
researcher at CEDES (the Center for the Study of State and Society) and Conicet (the National
Research Council) in Buenos Aires.

Eduardo Fernandez-Arias is lead research economist in the Office of the Chief Economist of
the Inter-American Development Bank, where he conducts research and policy analysis on
international finance and economic development in Latin America. Fernandez is currently on
leave from the World Bank, where he was a research economist in the international economics
department. Prior to that he was associate professor of economics at the University of the
Republic of Uruguay. He received a Ph.D. in economics, as well as an M.A. in statistics, from the
University of California at Berkeley. His publications cover a range of analytical and empirical
work on a variety of topics, including financial integration and capital flows, financial crises, and
economic reform. His current research interests also include fiscal decentralization and
privatization.

Ilan Goldfajn is the director responsible for economic policy at the Central Bank of Brazil. Prior
to joining the central bank, he served as assistant professor at the Pontificia Universidade Catolica
in Rio de Janeiro and was an economist for the International Monetary Fund (IMF). He has also
consulted for the World Bank, IMF, the United Nations, and many private sector banking
institutions. Goldfajn received his Ph.D. in economics from the Massachusetts Institute of
Technology and has published in the International Journal of Finance & Economics, the
European Economic Review, and a number of World Bank and IMF publications.
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William Gruben is director of the Center for Latin American Economics and a vice president of
the Federal Reserve Bank of Dallas. He has published extensively on topics in banking,
international capital markets, and international trade. Gruben has taught economics at Southern
Methodist University and in the Department of International Management Studies at the
University of Texas at Dallas. He holds a Ph.D. from the University of Texas at Austin and has
served as a research associate at the university’s Institute for Latin American Studies and at its
Center for Economic Development. He has also served on the board of advisers of UT-Austin’s
Bureau of Business Research. Gruben is a graduate of the Federal Reserve Bank of New York’s
international central banking school.

Jack Guynn took office January 1, 1996, as the thirteenth president and chief executive officer of
the Federal Reserve Bank of Atlanta. The bank serves the Sixth Federal Reserve District and has
branches in Birmingham, Jacksonville, Miami, Nashville, and New Orleans. The District covers
the states of Alabama, Florida, Georgia, and parts of Louisiana, Mississippi, and Tennessee.
Guynn was born in Staunton, Virginia. He earned his bachelor’s degree in industrial engineering
in 1964 at Virginia Tech, where he was a member of several honorary societies, including Alpha
Pi Mu and Tau Beta Pi. He completed the master’s degree program in industrial management at
Georgia Tech in 1969 and the Harvard Business School’s Program for Management Development
in 1974 He joined the Atlanta Fed in 1964 and has held a variety of assignments in the ensuing
years, including responsibility for payments operations, bank supervision, lending, human
resources, and other support functions. In 1984 Guynn was named first vice president and chief
operating officer of the Federal Reserve Bank of Atlanta, with responsibility over the operations
of its Atlanta headquarters and its five branch offices. As president and chief executive officer, he
is responsible for all the bank’s activities, including monetary policy, supervision and regulation,
and payment services. He also chairs the bank’s Management Committee. In addition, he serves
on the Federal Reserve System’s chief monetary policy body, the Federal Open Market
Committee.

Stephen Kay is a senior economic analyst at the Federal Reserve Bank of Atlanta with a
doctorate in political science from the University of California, Los Angeles. His research focuses
on political economy and public policy in Latin America. His articles on pension reform in Latin
America have appeared in Comparative Politics, Foreign Policy, the Journal of European Social
Policy, and the Journal of Interamerican Studies and World Affairs. He has testified twice as an
expert witness before committees of the U.S. House of Representatives. Prior to joining the bank
he taught at UCLA and California State University, Fullerton.

Miguel Kiguel is president of Banco Hipotecario S.A. Previously he was chief adviser to the
minister of the economy and undersecretary of finance, and deputy general manager for
economics and finance at the Central Bank of Argentina. He has also served as principal and
senior economist for the Development Economics and Chief Economist Office at the World Bank
and as an associate at the Institute for International Economics. He was an assistant professor at
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the University of Maryland from 1983 to 1987 and an adjunt professor at Georgetown University.
He also taught at CEMA and Universidad Di Tella in Buenos Aires. Kiguel holds a Ph. D. from
Columbia University (1983) and a degree in Economics from the University of Buenos Aires
(1976). He has conducted research on a range of topics, including inflation and stabilization in
high inflation economies, determinants of real exchange rates, and capital flows to Latin America.
His books and papers on macroeconomics, inflation, monetary policy, and foreign debt have been
published in the United States and in several Latin American countries. In 1998 he was named
Man of the Year by Emerging Markets Investor.

Fernando Lefort is a professor at the Business School of the Pontificia Universidad Catolica de
Chile (Catholic University of Chile). Between 1996 and 1998 he was a senior economist in the
research department of the Central Bank of Chile. During that time, Lefort did research on
indexation, monetary policy, and economic growth and participated in the CPI Commission in
Chile. In late 1997 Lefort joined the business school. Since then he has written several articles in
the field of finance, mostly regarding capital markets and corporate governance in emerging
markets. He has done consulting work in those areas for the World Bank, the Organisation for
Economic Co-operation and Development (OECD), the Harvard Institute for International
Development, and the Chilean Capital Markets Superintendency (SVS). Lefort is also a board
member for a credit insurance company and a consultant for several companies in international
risk management. He received his Ph.D. in economics from Harvard University in 1996.

Ricardo Lopez-Murphy is is currently a visiting researcher at the Latin-American Economic
Research Foundation (FIEL). From late 1999 through 2001 he served in the Argentine government
as both minister of defense and minister of the economy. Prior to joining the government, he was
chief economist at FIEL. He has also served as an adviser to the Central Bank of Argentina and the
Central Bank of Uruguay as well as a consultant with the IMF, UNDP, and World Bank. He received
his degrees from the University of La Plata in Argentina and the University of Chicago.

Elizabeth McQuerry is the research coordinator in the Federal Reserve Bank of Atlanta’s Latin
America Research Group. She holds a doctorate in government from the University of Texas at
Austin. Her main research interests are the political economy of public sector reform and
financial sector liberalization in Latin America. Her work has appeared in the Journal of
Interamerican Studies and World Affairs, Revista de Economia Politica, and several Federal
Reserve Bank of Atlanta publications. Prior to joining the bank in 1997, she taught at Trinity
College and the University of Connecticut.

Rohinton Medhora received his Ph.D. in economics at the University of Toronto. He is director
of the social and economic equity programs in the programs and partnership branch of the
International Development Research Center in Ottawa. He is currently researching the process of
financial sector reform in developing countries and is also examining the impacts of
socioeconomic policy at the household level as part of a project on monitoring poverty. His other
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areas of expertise include economic integration, trade, central and commercial banking, and
structural adjustment.

Susan Minushkin is a professor/researcher at CIDE in Mexico City. Her current research focuses
on the politics of financial market opening in emerging markets and the political economy of
financial crisis. Prior to joining CIDE, Minushkin held academic posts at the Universidad de las
Américas and El Colegio de México and Columbia University. She was an assistant vice
president with Merrill Lynch in the international equities department from 1987 through 1990.
Her research has been published in the International Studies Quarterly and Politica y Gobierno,
and she has authored a number of working papers while at CIDE.

Martin Naranjo Landerer is a member of the National Institute for the Defense of Competition
and Protection of Intellectual Property (INDECOPI) and a professor of financial economics at the
Universidad del Pacifico and the Pontificia Universidad Catdlica del Perd. He has served as
chairman of the Capital Markets Special Committee, superintendent of banks and insurance, chief
executive officer of the Financial Development Corporation (COFIDE), and adviser to the
minister of the economy. Landerer has also done consulting work with USAID, the IMF, the
IADB, Price Waterhouse Coopers, and the Andean Community (among others). He received his
B.A. in economics from the Pontificia Universidad Cat6lica del Peru and his M.A. in economics
from the University of Pennsylvania.

Ugo Panizza is an economist in the research department of the Inter-American Development
Bank. Before joining IDB he was an assistant professor in the Department of Economics at the
University of Turin (Italy). He also held a visiting position in the Department of Economics at the
American University of Beirut, taught at the University of Dar Es Salaam (Tanzania), and worked
as a consultant for the World Bank. He holds a bachelor’s degree in political science and
economics from the University of Turin and a Ph.D. in economics from Johns Hopkins
University.

Arturo C. Porzecanski is head of emerging markets and debt strategy at ABN-AMRO. Prior to
joining ABN-AMRO, he was the New York-based managing director and Americas chief
economist at ING Barings. He was previously the chief emerging-markets economist at Kidder,
Peabody & Co.; the chief economist at Republic National Bank of New York; a long-time senior
economist at J.P. Morgan & Co. Inc.; a research economist at the Center for Latin American
Monetary Studies in Mexico City; and a visiting economist at the IMF. Porzecanski holds a Ph.D.
in economics from the University of Pittsburgh.

Myriam Quispe-Agnoli is a senior economic analyst with the Federal Reserve Bank of Atlanta’s
Latin America Research Group. She holds a doctorate in economics from the University of North
Carolina at Chapel Hill. Her research fields are international trade and finance, economic
development, and labor economics in Latin American countries. Prior to joining the bank in 2000,
she was an assistant professor of economics and Latin American studies at Tulane University.
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She has also worked as an economist at the Financial Corporation for Development of Peru. A
native of Lima, Peru, she received her bachelor’s degree from the Universidad Catdlica del Peru.

John C. Robertson is an assistant vice president and senior economist at the Federal Reserve
Bank of Atlanta. He is the officer in charge of the regional and Latin American research groups.
His research interests include macroeconomic modeling and monetary policy analysis. Robertson
joined the Atlanta Fed’s research department in January 1998 from The Australian National
University in Canberra, Australia. His research has been published in Econometric Reviews, the
Journal of Policy Modeling, The Review of Economics and Statistics, and the Carnegie-Rochester
Series in Public Policy, among others. Robertson is a member of the Econometric Society and the
American Economics Association. Robertson holds a bachelor’s and a master’s degree from the
University of Canterbury in New Zealand. He earned his Ph.D. in economics from Virginia
Polytechnic Institute and State University in 1992,

Liliana Rojas-Suarez is a visiting fellow at the Institute for International Economics. From March
1998 to October 2000, she served as managing director and chief economist for Latin America at
Deutsche Bank. Before joining Deutsche Bank, Rojas-Suarez was the principal adviser in the Office
of the Chief Economist at the Inter-American Development Bank. Between 1984 and 1994 she held
various positions at the IMF, most recently as deputy chief of the capital markets and financial
studies division of the research department. She also served as a professor at Anahuac University in
Mexico and an adviser for PEMEX, Mexico’s National Petroleum Company. Rojas-Suarez has also
testified before a Joint Committee of the U.S. Senate on dollarization in Latin America. She has
published widely in the areas of macroeconomic policy, international economics, and financial
markets. Her most recent publications include Why So High? Understanding Interest Rate Spreads
in Latin America (ed. with P. Brock, IDB, 2000), “What Exchange Rate Arrangements Work Best
for Latin America,” World Economic Affairs (Autumn 2000), and Financial Regulation: Why, How
and Where Now? (with C. Gooddhart et al., Routledge, 1998). Rojas-Suarez holds a Ph.D. in
economics from the University of Western Ontario.

Nouriel Roubini is an associate professor of economics and international business at the Stern
School of Business, New York University. He also currently serves as a research associate with
the National Bureau of Economic Research and as a research fellow with the Center for
Economic and Policy Research. He has served as an adviser to the U.S. Treasury Department and
as a senior adviser to the undersecretary for international affairs and director of the Office of
Policy Development and Review (U.S. Treasury). Roubini has also served as a senior economist
for international affairs with the White House Council of Economic Advisers. He received his
Ph.D. in economics from Harvard University and a degree in political economy from Luigi
Bocconi University in Milan, Italy. His published works have appeared in Economics and
Politics, the Journal of Economic Growth, and European Economic Review, among others, and
he is a co-author of Political Cycles and the Macroeconomy (written with Alberto Alesina and
Gerald Cohen, MIT Press).
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Rogério Studart is economic affairs officer at the United Nations Economic Commission for
Latin America and the Caribbean. He holds a Ph.D. in economics from the University of London
(1992) and has been an associate professor in macroeconomics (on leave) since 1993 at the
Universidade Federal do Rio de Janeiro, lecturing both in graduate and postgraduate courses
(Msc. and Ph.D. levels). He has specialized in the field of development finance and is the author
of Investment Finance in Economic Development (Routledge, London) and several book chapters
and articles published in international and Brazilian journals.

Leonardo Villar Gémez is the codirector of the board of directors of the Banco de la Republica
in Bogotda, Colombia. From 1994 through 1997 he served as technical vice secretary of economic
affairs and public credit. Prior to that he was vice president of economic research and planning at
Bancoldex. Villar Gdmez received his master of science degree from the London School of
Economics, where he pursued doctoral research.

Eduardo Walker is professor at the Business School of the Pontificia Universidad Catolica de
Chile (Catholic University of Chile). He received his Ph.D. in business administration, with
specialization in finance, from the University of California at Berkeley in 1988. He has written
several articles in the field of finance, mostly regarding emerging markets and the Chilean pension
funds. Between 1991 and 1992 he was a member of the Capital Markets Committee, which studied
and pursued reforms to the laws that govern pension funds, capital markets, and other related areas;
he also participated in the official risk-rating committee. Between late 1992 and early 1996 he was
the head of research for the second largest Chilean pension fund, AFP Habitat, in charge of
performing and coordinating investment analysis and pension fund industry studies. Walker is on
the board of three investment funds and also works as an international consultant.

John H. Welch is the director and chief economist for Latin America and head of emerging
markets research at Barclays Capital. Welch has been with Barclays since 1997, and he held
similar positions with Paribas and Lehman Brothers from 1993 to 1997. He was also a senior
economist at the Federal Reserve Bank of Dallas from 1991 to 1993. He received his Ph.D. from
the University of Illinois (Urbana-Champaign) and his published works have appeared in the
Journal of Development Economics, the Quarterly Journal of Economics and Business, and the
Journal of Money, Credit, and Banking, among others.

Alejandro Werner is the director of economic studies at the Banco de México and a professor
of economics at the Instituto Tecnologico Autonomo de México (ITAM). Prior to that he was
an economist at the IMF and a visiting assistant professor in the department of economics at
Yale University. His main fields of study have been exchange rates, stabilization programs and
monetary policy. Werner obtained his Ph.D. in economics from the Massachusetts Institute of
Technology in 1994.
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