Juan Carlos Berganza
Curriculum Vitae, January 2025

* CITIZENSHIP: Spanish.

* WORK ADDRESS: Banco de Espafia; C/Alcald, 48, 28014 Madrid.
« WORK PHONE NO.: +34 913388034/ +34 669074159

* EMAIL: jcherganza@bde.es

CURRENT POSITION

« Latin American and Emerging Economies Unit Manager at the International Economics
and Euro Area Department of Banco de Espafia, April 2017 - present.

PREVIOUS PROFESSIONAL EXPERIENCE

« Senior Economist at the Associate Directorate General International Affairs of Banco
de Espafia, February 2003 — March 2017.

* Senior Economist at the Research Department of BBVA (August 1999-January 2003).
 Economist at the Investment Bank AB Asesores Morgan Stanley (July 1998-July 1999).
* Part-time instructor at the Department of Economics of Universidad Carlos Ill de
Madrid from September 1999 to January 2012 (Game and Decision Theory, Intermediate
Macroeconomics, Introduction to Econometrics, Principles of Economics).

« Part-time lecturer about Emerging Market Economies at ESADE (2001-02 and 2002-
2003 academic courses).

EDUCATION

+ 1995-1998: Ph.D. in Economics, Centro de Estudios Monetarios y Financieros, CEMFI,
and Universidad de Alcald. Thesis Title: “Strategic Interactions Between Public
Institutions and Private Agents: A Political Economy Approach”. Thesis Supervisor:
Rafael Repullo.

+ 1993-1995: Master Degree in Economics (specialization in Finance), CEMFI.

+ 1987-1992: B.A. Economics (Field: Economic Analysis and Quantitative Economics),
Universidad Complutense de Madrid.

AWARDED SCHOLARSHIPS

¢ 1996-1998: Ph. D. scholarship from Fundacion Caja de Madrid.

+ 1995-1998: Ph. D. scholarship from CEMFI.

* 1993-1995: Master scholarship from CEMFI.

FIELDS OF INTEREST

» Monetary policy, fiscal policy, emerging markets, political economy, game theory.
JOURNAL PUBLICATIONS

* “A BVAR toolkit to assess macrofinancial risks in Brazil and Mexico”, (joint with Erik

Andres-Escayola, Rodolfo Campos and Luis Molina), Latin American Journal of Central
Banking, Volume 4, Issue 1 (March 2023).


https://www.bde.es/f/webbde/SES/Secciones/Publicaciones/PublicacionesSeriadas/DocumentosOcasionales/21/Files/do2114e.pdf

* “La normalizacion de la politica monetaria en Estados Unidos en la coyuntura actual y
sus repercusiones internacionales”, (joint with Javier Vallés), in Cuadernos de
Informacion Economica, n° 256, pp. 81-96, 2017.

* “El impacto de las politicas economicas de Donald Trump”, (joint with Pilar
L’Hotellerie-Fallois), in Cuadernos de Informacion Economica, n® 256, pp. 97-107, 2017.
» “Flexible Inflation Targets, Forex Interventions and Exchange Rate Volatility in
Emerging Markets”, (joint with Carmen Broto), in Journal of International Money and
Finance, 31, pp. 428-444, 2012.

* “What Makes Balance Sheet Effects Detrimental for the Country Risk Premium?”, (joint
with Alicia Garcia-Herrero), in Conference Proceedings Dollars, Debts and Deficits:
Sixty Years After Bretton Woods, pp. 135-161, 2005.

* “Balance Sheet Effects and the Country Risk Premium: An Empirical Investigation”,
(joint with Alicia Garcia-Herrero), Review of World Economics, vol. 140, pp. 592-612,
2004.

* “Two Roles for Elections: Disciplining the Incumbent and Selecting a Competent
Candidate”, Public Choice, vol. 105, pp. 165-193, 2000.

* “Politicians, Voters and Electoral Processes: An Overview”, Investigaciones
Econdmicas, vol. 24(3), pp. 501-543, 2000.

COLLECTIVE VOLUME ARTICLES

* “El Acuerdo de Asociacion UE-Mercosur: una cuantificacion del impacto”, (joint with
Rodolfo Campos and Jacopo Timini), Recuadro 4 de “;Por qué importa América
Latina”, Informe 32, Real Instituto Elcano (2023).

« “Determinantes de la Inversion Pablica en América Latina: el papel de las reglas fiscales
y la dominancia social”, (joint with Ismael Galvez Iniesta and Javier J. Pérez), capitulo 3
en “Reglas fiscales para la recuperacion en América Latina: experiencias y principales
lecciones”’, CAF (2022)

* “Changing patterns of capital flows”, CGFS Papers No. 66, Report prepared by a
Working Group co-chaired by Gerardo Garcia Lopez (Bank of Mexico) and Livio Stracca
(European Central Bank), BIS, 2021.

* “Determinants and implications of low global inflation rates”, (joint with Fructuoso
Borrallo and Pedro del Rio), in Espafia y las Relaciones Econdémicas Transatlanticas,
Informacion Comercial Espafiola, pp. 9-30, 2018.

* “The evolution of the exchange rate pass-through in advanced and emerging market
economies”, (joint with Jaime Martinez-Martin, Pedro del Rio and Patricia Sanchez),
Joint Research Program XXIII Meeting of the Central Bank Researchers Network,
CEMLA (2018), mimeo.

* “Los retos econdmicos de EE.UU.”, (joint with Ignacio Hernando and Pilar
L’Hotellerie-Fallois), in International Macroeconomics in the Wake of the Global
Financial Crisis, I. Hernando, L. Ferrara and D. Marconi (eds.), pp. 183-216, 2015.

* “The Challenges for Monetary Policy in Advanced Economies after the Great
Recession”, (joint with Ignacio Hernando and Javier Vallés), in Monetary Policy after the
Great Recession, J. Vallés (ed.), FUNCAS Social and Economic Studies, pp. 135-179,
2014.

* “Materias Primas, Inflacion y Politicas Monetarias: una Perspectiva Global”, (joint with
Enrique Alberola and Paula Lopez), in ¢ Hacia donde va la politica monetaria? Opciones
para las Economias Emergentes, FLAR Papers and Proceedings, pp. 145-171, 2008.

* “Unaevolucion cuantitativa y cualitativa de la IED espafiola en América Latina en 1996-
20057, (joint with Enrique Alberola), in Globalizacion, Inversiones y Multinacionales


https://media.realinstitutoelcano.org/wp-content/uploads/2023/07/informe-elcano-32-por-que-importa-america-latina.pdf

Espafolas en América Latina: Huellas y Perspectivas, R. Casilda (ed.), pp. 319-338,
2008.

* “Lerner Index” in An Eponymous Dictionary of Economics (A Guide to Laws and
Theorems Named after Economists), Segura, J. y Rodriguez Braun, C. (eds.),
Chentelham, UK; Northampton, MA, USA: Edward Elgar. 2005.

WORKING PAPERS, OCCASIONAL PAPERS, POLICY PAPERS AND
ARTICLES IN THE ECONOMIC BULLETIN OF BANCO DE ESPANA (SOME
IN SPANISH)

» “EU-MERCOSUR: a platform for a new era of transatlantic (and intra-regional Latin
American) integration?” (joint with Rodolfo Campos, Antoni Estevadeordal, Ernesto
Talvi and Jacopo Timini), Analisis del Real Instituto Elcano, enero 2025.

* “Recent advances in the literature on capital flow management” (joint with Roland
Beck, Axel Briiggemann, Rafael Cezar, Carlijn Eijking, Markus Eller, Alberto Fuentes,
Joel Graga Alves, Lilian Kreitz, Clément Marsilli, Isabella Moder, Luis Molina Sanchez,
Alain Naef, Valerio Nispi Landi, Beatrice Scheubel, Anastasia Theofilakou, Floriane Van
Den Hove and Grzegorz Wesotowsk), ECB Ocassional Paper Series No. 317 (revised
September 2023).

 “Exposiciéon de la economia y el sistema bancario espafioles a los terceros paises
materiales” (joint with Erik Andres-Escayola, Begofia Lara and Elena Vidal), Boletin
Econdmico 2023/T2, 04, Banco de Espafia.

* “A BVAR toolkit to assess macrofinancial risks in Brazil and Mexico”, (joint with Erik
Andres-Escayola, Rodolfo Campos and Luis Molina), Occasional Paper Banco de
Espafia No. 2114, 2021.

« “Situacion Macrofinanciera de Turquia”, (joint with Begofia Lara and Paula Sanchez
Pastor), Notas Econdmicas, Boletin Econémico, 1/2021, Banco de Espafia.

« “El Agotamiento del Dividendo Demogréfico en Latinoamérica: Retos para las Politicas
Econdmicas y Sociales”, (joint with Rodolfo Campos, Enrique Martinez Casillas and
Javier J. Pérez), Boletin Econémico 1/2020, Banco de Espafia.

* “El Aplanamiento de la Curva de Rendimientos en Estados Unidos”, (joint with Alberto
Fuertes), Boletin Econdémico 1/2018, Banco de Espafa.

* “El Seguro de Desempleo Federal en Estados Unidos”, (joint with Silvia Albrizio and
Ivan Kataryniuk), Boletin Econémico 2/2017, Banco de Espafia.

* “Determinants and Implications of Low Global Inflation Rates”, (joint with Pedro del
Rio and Fructuoso Borrallo), Occasional Paper Banco de Espafia No. 1608, 2016.

* “Determinantes e Implicaciones de las Bajas Tasas de Inflacion a Escala Global”, (joint
with Pedro del Rio and Fructuoso Borrallo), Boletin Econdmico del Banco de Espafia,
November 2016, pp. 54-70.

* “Los Retos para la Normalizacion de la Politica Monetaria en Estados Unidos en la
Coyuntura Actual”, (joint with Javier Vallés), Boletin Econémico del Banco de Espafia,
September 2016, pp. 85-96.

* “La Debilidad de la Inversiéon Empresarial en las Economias Desarrolladas”, (joint with
Pablo Burriel, Marc Folch, Maria Romero y Teresa Sastre), Boletin Economico del Banco
de Espana, July-August 2015, pp. 57-70.

* “Los Desafios para la Politica Monetaria en las Economias Avanzadas tras la Gran
Recesion”, joint with Ignacio Hernando and Javier Vallés, Occasional Paper Banco de
Esparia No. 1404, 2014.

* “El Comportamiento del Mercado de Trabajo de Estados Unidos Durante y Después de
la Gran Recesion”, Boletin Economico del Banco de Espafia, May 2014, pp. 67-79.


https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op317~4b572c363a.de.pdf?b122366f7eb24f58b23b04b54b842901
https://www.bde.es/wbe/es/publicaciones/analisis-economico-investigacion/boletin-economico/2023-t2-articulo-04--exposicion-de-la-economia-y-el-sistema-bancario-espanoles-a-los-terceros-paises-materiales.html
https://www.bde.es/wbe/es/publicaciones/analisis-economico-investigacion/boletin-economico/2023-t2-articulo-04--exposicion-de-la-economia-y-el-sistema-bancario-espanoles-a-los-terceros-paises-materiales.html

* “Reglas Fiscales en América Latina”, Boletin Econdmico del Banco de Esparfia, January
2013, pp. 101-113.

» “Fiscal Rules in Latin America: a Survey”, in Fiscalidad en América Latina,
Documentos de Trabajo IELAT No. 42, September 2012, pp. 2-39.

* “Fiscal Rules in Latin America: a Survey”, Ocassional Paper Banco de Espafia No.
1208, 2012.

* “Flexible Inflation Targets, Forex Interventions and Exchange Rate Volatility in
Emerging Countries”, joint with Carmen Broto, Working Paper Banco de Espafia No.
1105, 2011.

* “Flexible Inflation Targets, Forex Interventions and Exchange Rate Volatility in
Emerging Countries”, joint with Carmen Broto, Bofit Discussion Paper No. 9, 2011.

* “Metas de Inflacion, Intervenciones y Volatilidad del Tipo de Cambio en Economias
Emergentes”, (joint with Carmen Broto), Boletin Econdmico del Banco de Espafia,
January 2011, pp. 136-149.

“Auge y Caida del Precio de las Materias Primas. Implicaciones para América Latina”,
(joint with Sonsoles Gallego, Luis Molina and José Maria Serena), Boletin Econémico
del Banco de Espafia, March 2009, pp. 104-121.

* “Materias Primas, Inflacion y Politicas Monetarias: una Perspectiva Global”, (joint with
Enrique Alberola and Paula Lopez Urruchi), Boletin Econdmico del Banco de Espafia,
June 2008, pp. 110-129.

» “La Recuperacion del Crédito en América Latina”, (joint with Enrique Alberola),
Boletin Econdmico del Banco de Espafia, February 2007, pp. 71-85.

* “Efectos de Balance y Riesgo Soberano en las Economias Emergentes”, (joint with
Alicia Garcia-Herrero), Boletin Econdémico del Banco de Espafia, January 2005, pp. 98-
107.

* “What Makes Balance Sheet Effects Detrimental for the Country Risk Premium?”, joint
with Alicia Garcia Herrero, Working Paper Banco de Espafia No. 0423, 2004.

» “Balance Sheet Effects and the Country Risk Premium: an Empirical Investigation”,
(joint with Alicia Garcia Herrero), Working Paper Banco de Espafia No. 0316, 2003.

* “Is it Welfare Improving to Insulate Monetary Policy from the Political Arena?”,
CEMFI Working Paper No. 9902, 1999.

* “Two Roles for Elections: Disciplining the Incumbent and Selecting a Competent
Candidate”, CEMFI Working Paper No. 9810, 1998.

* “Relationships between Politicians and Voters through Elections: A Review Essay”,
CEMFI Working Paper No.9809, 1998.

* “Does an Independent and Conservative Central Bank Always Reduce Inflation?”,
CEMFI Working Paper N0.9703, 1997.

* “Coordinacion de Politicas Monetarias entre Economias Asimétricas: la Union Europea
ante su Posible Ampliacion”, CEMFI Working Paper N0.9606, 1996.

SEMINARS AND CONGRESSES PRESENTATIONS

Universidad de Alcald; IAE (XXI Simposio de Analisis Econdémico), Barcelona; V
Jornadas de Economia Internacional, Pamplona; FEDEA, Madrid; Universidade de Vigo
(3° Encontro Galego de Xovenes Investigadores de Analise Econdmica); IAE (XXII
Simposio de Analisis Econdmico), Barcelona; Banco de Espafia, Madrid; Universidad de
Murcia; Universidad de Alicante; CEMFI, Madrid; 8" Summer School de la European
Economic Association, Madrid; ECARE, Bruselas; Humboldt University Berlin (3™
Spring Meeting of Young Economists), Universidade Nova de Lisboa; IAE (XXIV
Simposio de Analisis Econdmico), Barcelona; Econometrics of the Emerging Countries



(AEA), Toledo; XXV NBER Summer Institute, Boston; Cursos de Verano de la UAM
(Los procesos de integracion en América Latina), Madrid, 1X Reunién de la Red de
Investigadores de Bancos Centrales (CEMLA), Costa Rica, 9" Annual Meeting LACEA,
Costa Rica, Il Curso de especializacion (Analisis de las Economias Latinoamericanas)
en Casa de América, Madrid; IV Curso de especializacion (Analisis de las Economias
Latinoamericanas) en Casa de América, Madrid; |1 Congreso Internacional sobre
Desarrollo Humano, Madrid; Integracion regional en América Latina, Cartagena de
Indias (seminario organizado por el Centro de Estudios Politicos y Constitucionales),
BOFIT Emerging Markets Worshop, Saériselka

LANGUAGES

* Spanish: Native speaker.
* English: Advanced (C1 level).

OTHER ACTIVITIES

* Referee for the Economic Journal, Public Choice, Journal of Economic Integration,
Investigaciones Econdmicas and Revista de Economia Aplicada.

* Referee for the BBVA Foundation.

* Reviser of the translation into Spanish of the 77th BIS Annual Report based in Basel,
Spring 2007.

¢ Visiting Ph.D. student at ECARE (Brussels), supervised by Professor Gérard Roland,
Fall 1997.

* Research Assistant at CEMFI, Spring 1997.

* Research Assistant at Banco de Espafa (Research Department), Summer 1994.



