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INTEGRATION OR FRAGMENTATION? 

INTERNATIONAL CAPITAL FLOWS IN THE 

POST-CRISIS WORLD 

Great hopes were pinned on global financial integration as a tool for growth and 

economic development, yet the contemporary view of the benefits and risks 

associated with openness to the global capital market has become more nuanced, 

particularly in light of the 2008 financial crisis which highlighted the presence of some 

distortions and vulnerabilities affecting the proper working of the financial system. The 

openness of the financial system has to be matched with sound domestic policies and 

with an international framework on capital flows that ensures transparency, trust, rules-

based mechanisms, and co-operation, and that minimises information asymmetries. This 

type of international framework can help countries maintain market confidence and 

continue to attract the long-term, high-quality capital needed to support growth. 

The OECD’s Capital Movements Code, the sole multilateral agreement among states 

dedicated to openness, transparency, and mutual accountability in capital flow 

policies, has provided such a framework for over 50 years. The revised Code, adopted in 

2019, has strengthened the instrument and adapted it to current requirements for 

capital flow management. The updated Code addresses current challenges, is more 

efficient and transparent, and has closer links to other International Organisations, in 

particular the International Monetary Fund. Following a call by the G20 Finance Ministers 

Central Bank Governors (FMCBG) in 2016 for G20 countries that had not yet adhered to 

the Code to consider adhering, taking into consideration country-specific 

circumstances, several G20 countries have started the process of adherence to the 

Capital Movements Code. The 2018 report by the G20 Eminent Persons Group (EPG) 

notes that the OECD Capital Movements Code offers an aspiration for all G20 countries 

moving towards greater liberalisation of capital flows at a pace and sequence in line 

with a country’s circumstances. 

This high-level seminar, co-organised with Japan’s 2019 G20 Presidency, will bring 

together senior policy officials and academics to discuss current issues linked to global 

financial integration and the role that international frameworks can play to maximise 

benefits and minimise drawbacks. The seminar will focus more particularly on challenges 

to integration, such as market fragmentation, financial fragilities stemming from capital 

flows, and spillovers; on the path towards capital account openness for EMEs; on policy 

challenges such as the migration of risks from regulated to unregulated areas of the 

financial system; and finally, on the need for multilateral instruments on capital flows 

which could bring integration and the global financial architecture a step forward. All 

G20 members have been invited to participate actively in this process. 

 Follow us on Twitter @OECD_BizFin  

For more information visit www.oecd.org/investment/codes.htm 


CONTACTS: Investment Division, OECD Directorate for Financial and Enterprise Affairs 

Winfrid Blaschke [Tel. +33 1 45 24 83 67 | Winfrid.BLASCHKE@oecd.org]; 

Annamaria De Crescenzio [Tel. +33 1 45 24 13 65 | Annamaria.DECRESCENZIO@oecd.org]. 

http://www.oecd.org/investment/codes.htm
mailto:Winfrid.BLASCHKE@oecd.org
mailto:Annamaria.DECRESCENZIO@oecd.org
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9:00-9:30 Registration 

9:30-9:50 Welcome address  

Angel Gurría, OECD Secretary General  

Yoshiki Takeuchi, Vice-Minister of Finance for International Affairs, Japan 

9:50-10:00 Introductory remarks  

Laurence Boone, OECD Chief Economist, Head of the Economics Department and 

OECD G20 Finance Deputy  

10:00-11:30 Session 1: “Market fragmentation, financial fragilities, and cross-border 

spillovers of financial regulatory policies: how to tackle these policy issues 

collectively?” 

Kick-off and Moderator: Ludger Schuknecht, OECD Deputy Secretary-General  

Speakers:  

Dietrich Domanski, Secretary General, Financial Stability Board  

Benoît de Juvigny, Secretary General, Autorité des Marchés Financiers, France 

Alexander Karrer, Deputy State Secretary, Swiss Federal Department of Finance 

Otávio Ribeiro Damaso, Deputy Governor, Central Bank of Brazil 

Cross-border financial positions more than tripled as a share of world GDP between the 

mid-1990s and the global financial crisis, bringing the global economy to an 

unprecedented level of financial integration. However, increased integration has 

changed the strength and transmission channels of external shocks and 

macroeconomic policies. Several policy challenges have intensified since the post-crisis 

period: first, increasing market fragmentation and a rise in non-bank intermediation; 

second, financial fragilities stemming from the banking system, as well as the corporate 

sector; third, new sources of spillovers to countries and to different segments of the 

financial system. As a policy response to these broad challenges cannot happen at an 

individual country level alone, establishing and fostering international standards and rules 

of conduct, along with continued transparency and dialogue, remains essential to build 

up resilience.  

Key questions to discuss will be: 

i) how are global financial integration and vulnerabilities evolving in the post-crisis

period?

ii) how can international co-operation help address emerging global challenges?

iii) how can international standards such as the revised Capital Movements Code help

strengthen the potential gains from cross-border integration?

11:30-11:45 Coffee break 
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11:45-13:15 Session 2: “Moving international co-operation on capital flows a step forward” 

Moderator: Laurence Boone, OECD Chief Economist, Head of the Economics 

Department and OECD G20 Finance Deputy 

Speakers: 

Luiz Awazu’ Pereira da Silva, Deputy General Manager, Bank for International 

Settlements  

Marek Belka, Professor at the Institute of Global Affairs, London School of Economics, 

and former Member of the Eminent Persons Group on Global Financial Governance  

Andy Baukol, Deputy Assistant Secretary for International Monetary Policy, US Treasury 

Petya Koeva-Brooks, Deputy Director, Strategy, Policy, and Review Department, IMF  

Masamichi Kono, OECD Deputy Secretary-General 

The OECD Code of Liberalisation of Capital Movements and the IMF’s Institutional View 

are the two main existing frameworks on capital flows. As pointed out in a recent report 

by the Report of the G20 Eminent Persons Group on Global Financial Governance “The 

IMF’s formal mandate includes only the current account. On the other hand, the OECD, 

which has a formal mandate to guide country policies on capital flows, does not have 

universal membership.” The roles and purposes of the OECD Code and the IMF’s 

Institutional View are distinct, and the two approaches can be seen as complementary. 

The IMF is involved in the work of the Advisory Task Force on the OECD Codes.  

Key questions to discuss will be: 

i) how could the current framework for assessing and addressing risks from capital

account policies be improved?

ii) how can multilateral co-operation among International Organisations on issues related

to capital flows be strengthened?

iii) how can co-operation involve G20 countries that are currently not adherents to the

OECD Codes?

 13:15-14:45   Lunch break 

14:45-16:15 Session 3: “Making credible commitments: How economies with a recent 

history of capital controls can continue progressing on the liberalisation path” 

Moderator: Masamichi Kono, OECD Deputy Secretary-General  

Speakers:  

Rodrigo Cubero, Governor, Central Bank of Costa Rica  

Hayrettin Demircan, G20 Sherpa, Ministry of Finance, Turkey 

Mridul Kumar Saggar, Adviser, Reserve Bank of India 

Ratna Sahay, Deputy Director, Monetary and Capital Markets Department, IMF 

Perry Warjiyo, Governor, Bank of Indonesia 

As the costs and benefits of capital account liberalisation continue to be widely 

debated, countries need to ensure that the benefits of capital account liberalisation 

outweigh the potential costs. In this context, the role of commitments and rule-based 

frameworks has proven to be key. International agreements enable countries to make 

their commitments credible, giving a sign that they will not reverse course and ensuring 

trust. This can buttress the reform effort and can give policy makers more support to 

move forward on the reforms that need to be made in order to increase the benefits 
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and reduce the costs of liberalisation. The OECD Codes have supported this process 

since their inception. They can continue serving as a commitment device mechanism for 

G20 economies. The March 2017 G20 Finance and Central Bank Governors communiqué 

encouraged G20 countries that have not yet adhered to “consider adhering to the Code, 

taking into consideration country-specific circumstances.”  

Key questions to discuss will be: 

i) what roles can trust and credibility play in long-term capital account liberalisation?

ii) how have OECD countries used instruments like the OECD Codes to progress on their

liberalisation path?

iii) how can major G20 countries advance their reform agenda?

16:30-18:00 Session 4: “Future vulnerabilities: capital flows and the migration of risks to 

new corners of the financial system” 

Moderator: Tuomas Peltonen, Deputy Head of Secretariat, European Systemic Risk Board 

Speakers: 

Claudio Borio, Head of the Monetary and Economic Department, Bank for International 

Settlements 

Mario Marcel, Governor, Central Bank of Chile 

Ugo Panizza, Professor of International Economics, Pictet Chair, and Director of the 

Institute's Centre for Finance, The Graduate Institute Geneva 

James Talbot, Director, International Directorate, Bank of England 

Ksenia Yudaeva, First Deputy Governor, Bank of Russia  

The post-crisis period has seen an increase in financial regulatory reforms primarily in the 

banking system, but there is evidence that risks are emerging and migrating to new, 

unregulated corners of the financial system. For example, in the post-crisis period 

currency-based measures applied to banks have been used extensively. On the one 

hand these currency-based measures appear to strengthen banks' resilience, but on the 

other hand they have the effect of shifting some vulnerabilities to other sectors, such as 

the non-banking sector. In this context, the corporate sector, which is less regulated than 

the banking sector, is becoming a new source of systemic risk for the financial system.  

Key questions to discuss will be: 

i) which new sources of vulnerabilities are building up a decade after the 2008 crisis?

ii) how to develop a better cost-benefit framework for financial regulations, such as

currency-based measures?

iii) which policy actions could ensure the stability of unregulated corners of the financial

system, without negatively impacting global financial integration?

18:00-18:30 Closing session 

Closing Remarks:  

Greg Medcraft, Director, OECD Directorate for Financial and Enterprise Affairs 

Manfred Schekulin, Chair of the OECD Investment Committee 

18:30 Cocktail (Roger Ockrent Room) 

Coffee break 16:15-16:30 
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Speaker biographies 

OECD Hosts 

Angel Gurría, OECD Secretary-General 

Mr. Angel Gurría has been the Secretary-General of the OECD since 2006. 
Under his leadership, the Organisation has established itself as a pillar of the 
global economic governance architecture including through its active 
engagement with the G20, G7, APEC and other international fora. Mr. Gurría 
has advanced the OECD’s impact and relevance in several policy areas, 
focusing on the promotion of better lives through inclusive growth and new 
approaches to economic challenges. He has also made the OECD more inclusive 
through new memberships, strengthening the link with key emerging 
economies and fostering its global outreach. Mr. Gurría came to the OECD 
following a distinguished career in public service in his native Mexico, 
including positions as Minister of Foreign Affairs and Minister of Finance and 
Public Credit in the 1990s. 

Masamichi Kono, OECD Deputy Secretary-General 

Mr. Masamichi Kono was appointed Deputy Secretary-General in August 2017. 
His portfolio includes the strategic direction of OECD policy on environment, 
green growth, financial and enterprise affairs, and anti-corruption. He also 
represents the OECD at the Financial Stability Board meetings. His extensive 
experience in banking regulation has been instrumental in engaging with the 
Directorate for Financial and Enterprise Affairs and the financial market 
sphere. Mr. Kono has had a long career in financial supervision and the 
regulation of financial services, in Japan and globally. He was the Vice Minister 
for International Affairs of the Japanese Financial Services Agency (JFSA) and 
President of the Asian Financial Partnership Center of the JFSA.  He served as 
Chairman of the International Organization of Securities Commissions (IOSCO) 
Technical Committee (April 2011-May 2012), and thereafter as Chairman of 
the IOSCO Board (until March 2013). He was also the Co-chair of the Financial 
Stability Board Regional Consultative Group for Asia (July 2013-June 2015), 
and Chairman of the IFRS Foundation Monitoring Board (February 2013-June 
2016). 

Ludger Schuknecht, OECD Deputy Secretary-General 

Mr. Ludger Schuknecht took up his duties as OECD Deputy Secretary-General 
on the 3rd of September 2018. He employs his extensive experience in 
international economic policy and decision-making to promote the OECD 
efforts on sustainable development, growth, and “better policies for better 
lives”. Ludger previously worked at the German Federal Ministry of Finance, 
where he held the position of Chief Economist. He advised the Minister on 
fiscal and economic policy issues and the international economy. He was also 
responsible for coordinating the finance track of the G20 process and worked 
closely alongside the OECD on programs such as the Compact With Africa, the 
promotion of OECD codes, and digital taxation. Ludger has had a long career in 
international organisations. Assignments included Senior Advisor at the 
European Central Bank, where he worked on fiscal policies, monetary policy 
decision-making and European policy coordination, the World Trade 
Organisation and the International Monetary Fund. Ludger studied Economics 
at LMU Munich University (Germany, George Mason University (United 
States), where he received an MA, and at the University of Konstanz (Germany) 
where he got his PhD. His research focuses on fiscal policies and its linkages to 
the financial sector and the international economy. 
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Greg Medcraft, Director, OECD Directorate for Financial and 

Enterprise Affairs 

Mr. Greg Medcraft is the OECD’s Director for Financial and Enterprise Affairs. 
From 2009 until his appointment to the OECD in November 2017, he was 
Commissioner and then Chairman of the Australian Securities and 
Investments Commission (ASIC), Australia's corporate, markets, financial 
services and credit regulator. Prior to this, Mr. Medcraft had a 30-year career 
in banking at Société Générale, finishing as Managing Director and Global Head 
of Securitisation. Mr. Medcraft was also Chair of the IOSCO Board and a 
member of the Financial Stability Board from 2013 to 2016. 

 

 

Welcome address 

 

Yoshiki Takeuchi, Vice-Minister of Finance for International 

Affairs, Japan  

Mr. Yoshiki Takeuchi is currently serving as Vice-Minister of Finance for 
International Affairs, Ministry of Finance (MOF) of Japan. Since he joined the 
MOF in 1983, he has held many senior positions in the Ministry, including 
Director for Policy Co-ordination Office, Policy Planning and Research Division 
(2003-2004), Director of International Tax Policy Division, Tax Bureau (2004-
2006), Budget Examiner, Budget Bureau (2006-2007), Director for Foreign 
Exchange Markets Division, International Bureau (2007-2009), Deputy 
Director-General, International Bureau (2012-2014), Senior Deputy Director-
General, International Bureau (2014-2015), Director of the Kinki Local Finance 
Bureau (2015-2016), and Director-General of the International Bureau(2016-
2019). He also has extensive experience outside the MOF including Secretary 
at the Embassy of Japan in United States of America (1992-1995), and Visiting 
Fellow, Royal Institute of International Affairs (Chatham House) in the United 
Kingdom (2009-2012). He holds a BA from University of Tokyo (Law Faculty) 
and an M.Phil. in Economics from the University of Oxford, United Kingdom. 

Introductory and Closing remarks 

 

Laurence Boone, OECD Chief Economist, Head of the 

Economics Department and OECD G20 Finance Deputy 

Dr. Laurence Boone is the OECD Chief Economist and G20 Finance Deputy. 
Previously, she was Chief Economist at AXA Group. She was on the board of 
Kering and remains a member of the Strategic committee of Agence France 
Trésor. She is a member of the Cercle des Economistes as well as of SDA 
Bocconi. Previously, she was Special Advisor to the President of the French 
Republic; Chief Economist and MD at Bank of America Merrill Lynch; MD and 
Chief Economist, Barclays Capital; Economist, OECD; Economist, CEPII, France 
and Quantitative Analyst, Merrill Lynch Asset Management. 
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Manfred Schekulin, Chair of the OECD Investment Committee  

Dr. Manfred Schekulin is Director for Trade and Competition Policy Analysis 
and Strategy at the Austrian Federal Ministry for Digital and Economic Affairs. 
He studied law and economics at Vienna University and holds a postgraduate 
degree in political science from the Vienna Institute for Advanced Studies and 
an MBA in Executive Management from Vienna University of Economics and 
Business. He has been involved in international work on trade and cross border 
investments for more than 25 years including as chairperson of the OECD 
Investment Committee since its creation in 2004. 

 

 

  

 

Speakers 

 

Andy Baukol, Deputy Assistant Secretary for International 

Monetary Policy, US Treasury  

Mr. Andy Baukol is the Deputy Assistant Secretary for International 
Monetary Policy at the U.S. Department of the Treasury.  In this position, 
his duties include helping to formulate the Treasury’s policies regarding 
the International Monetary Fund, the G7 and G20, exchange rate issues, 
debt policy, and the Exchange Stabilization Fund.  Mr. Baukol was the 
Acting Deputy Secretary at the U.S. Department of the Treasury from 
January to August 2017, serving as chief operating officer and overseeing 
management of the department.  At that time, he also performed the 
duties of the Under Secretary for International Affairs.  In 2017-2018, he 
was also Acting Assistant Secretary, U.S. Governor for the IMF, World 
Bank, Inter-American Development Bank, African Development Bank, 
Asian Development Bank, and EBRD, as well as co-chair of the G7 Cyber 
Experts Group.  Andy has served at the Treasury for over 20 years.  He 
was Deputy Assistant Secretary for the Middle East and Africa from 2008-
2015.  During 2009-2010, he was also Acting Assistant Secretary for 
International Affairs.  From 2005-2007, he served as Director of the Office 
of South and Southeast Asian Nations.  From 2001-2004, he served as 
Senior Advisor to the U. S. Executive Director at the International 
Monetary Fund.  Previously at the Treasury, he was Director of the Office 
of Russia, Eastern Europe and Central Asia and Special Assistant to the 
Under Secretary.   

 

Marek Belka, Professor at the Institute of Global Affairs, 

London School of Economics, and former Member of the 

Eminent Persons Group on Global Financial Governance 

Born in 1952, Dr. Marek Belka is a professor of economics and a 
statesman with broad international experience. He has served, among 
others, as Deputy Prime Minister, Minister of Finance (twice) and as 
Prime Minister of the Republic of Poland. He has held the office of 
Chairman of the Council for International Coordination for Iraq, and the 
office of United Nations Executive Secretary of the Economic Commission 
for Europe. Before beginning his term as a Member of the European 
Parliament, he headed the European Department of the International 
Monetary Fund and worked as President of the National Bank of Poland. 
He is also a former Member of the G20 Eminent Persons Group and a 
former Chairman of the IMF Development Committee. Aside from his 
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parliamentary work, he teaches as a visiting professor at the College of 
Europe Natolin and at the LSE Institute of Global Affairs.   

 

Claudio Borio, Head of the Monetary and Economic 

Department, Bank for International Settlements 

Dr. Claudio Borio was appointed Head of the Monetary and Economic 
Department on 18 November 2013. At the BIS since 1987, Dr. Borio has 
held various positions in the Monetary and Economic Department (MED), 
including Deputy Head of MED and Director of Research and Statistics as 
well as Head of Secretariat for the Committee on the Global Financial 
System and the Gold and Foreign Exchange Committee (now the Markets 
Committee). From 1985 to 1987, he was an economist at the OECD, 
working in the country studies branch of the Economics and Statistics 
Department. Prior to that, he was Lecturer and Research Fellow at 
Brasenose College, Oxford University. He holds a DPhil and an MPhil in 
Economics and a BA in Politics, Philosophy, and Economics from the same 
university. Dr. Borio is the author of numerous publications in the fields 
of monetary policy, banking, finance, and issues related to financial 
stability. 

 

Rodrigo Cubero, Governor, Central Bank of Costa Rica 

Dr. Rodrigo Cubero is the Governor of the Central Bank of Costa Rica. 
Previously, he worked for almost 13 years at the International Monetary 
Fund, where he occupied several positions as economist, senior 
economist, and Deputy Division Chief for three different departments. 
Among other assignments, he was in charge of IMF training for Western 
Hemisphere countries, mission chief for Bangladesh and Maldives, and 
team member for Costa Rica, El Salvador, New Zealand, Malaysia, and 
Singapore. His private sector experience includes working at Oxford 
Analytica and KPMG. His research interests include international 
macroeconomics, monetary and foreign exchange policy, and public 
finance. He received a PhD in economics from Oxford University, where 
he was also University Lecturer (assistant professor) for three years. He 
has a postgraduate diploma in economics and an MA in international 
economics from Essex University, a JD in law from the Universidad de 
Costa Rica, and a BA in business administration from Universidad 
Autónoma de Centroamérica.   

 

Otávio Ribeiro Damaso, Deputy Governor, Central Bank 

of Brazil  

Mr. Otávio Damaso is Deputy Governor for Regulation at the Banco 
Central do Brasil (BCB). He previously served as Chief of Staff to the 
Governor of the BCB and as Deputy Secretary for Economic Policy at the 
Ministry of Finance. He chaired the boards of Caixa Econômica Federal, 
IRB Brasil RE and Banco do Estado do Ceará. Mr. Damaso studied 
Economics at Universidade de Brasília and has been a career civil servant 
at the BCB since 1998. 



6 

 

Hayrettin Demircan, G20 Sherpa, Ministry of Finance, 

Turkey  

After graduating from Ankara University’s Department of Economics in 
1986, Mr. Demircan started his working career in the Export Promotion 
Center, where he was an assistant expert between 1987 and 1989. He 
continued to work for The State Planning Organization until 1991. He 
then moved to General Directorate of Investment Incentives at the 
Turkish Treasury , where he worked from 1991 until 2004. During his 
tenure in the Turkish Treasury, he also studied an MBA with the finance 
option in the United States between 1994 and 1996. He was assigned to 
the Permanent Delegation of Turkey at the OECD, Paris as Economic 
Counsellor in 2004. In 2007, he returned to Turkey and served as the 
Chief of Cabinet and Advisor to the Deputy Prime Minister between 2008 
and 2009. After leaving the Deputy Prime Minister’s office, he was 
appointed as a head of department at the General Directorate of Banking 
and Exchange in the Turkish Treasury and became Deputy Director 
General in 2011. In 2016, Mr. Demircan was appointed as Deputy 
Undersecretary of the Turkish Treasury.  During his public service, he has 
mainly worked on developing new financial instruments and improving 
the foreign exchange regime of Turkey. During his career, he has also 
published several working papers and reports on the global economy and 
FDI issues. Recently, he was appointed as G20 Sherpa of Turkey. 
 
 

 

 

Dietrich Domanski, Secretary General, Financial Stability 

Board  

Mr. Dietrich Domanski is Secretary General of the FSB, a position he has 
held since January 2018. As Secretary General, Mr. Domanski directs the 
work of the FSB’s secretariat, located in Basel. The FSB promotes 
international financial stability; it does so by coordinating national 
financial authorities and international standard-setting bodies as they 
work toward developing strong regulatory, supervisory and other 
financial sector policies. Previously Mr. Domanski was Deputy Head of the 
Monetary and Economic Department and Head of Economic Analysis at 
the Bank for International Settlements (BIS), where he coordinated the 
BIS’s cooperative activities, prepared the regular meetings of central 
bank Governors and oversaw analytical work on a wide range of financial 
stability issues. Mr. Domanski joined the BIS in 2000 and held various 
senior positions in the Monetary and Economic Department, including 
Head of Secretariat for the Committee on the Global Financial System and 
the Markets Committee during the financial crisis. Before joining the BIS, 
Mr. Domanski headed the capital markets group in the Economics 
Department of the Deutsche Bundesbank. He also worked as an 
International Monetary Fund advisor to Bank Indonesia during the Asian 
crisis in the late 1990s. 

 

Benoît de Juvigny, Secretary General, Autorité des 

Marchés Financiers 

Benoît de Juvigny entered the General Inspectorate of Finance in 1984. 
After serving in several positions at the finance ministry, he joined the 
Crédit Lyonnais group, where he held different posts in the fields of 
corporate banking and then mergers & acquisitions in Paris and Brussels. 
He subsequently joined Banque Hervet and then the HSBC-CCF group, 
where he was responsible for strategy before being appointed a director 
and board member of Banque Dewaay in Brussels, a private banking and 
asset management subsidiary of the HSBC group. In October 2004, he 
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joined the AMF as Head of the Investment Service Providers and Products 
Department. In August 2006, he was appointed managing director in 
charge of the Corporate Finance Directorate of the AMF. He became 
Secretary General in November 2012. 
Benoît de Juvigny is an alumnus of Hautes Études Commerciales and 
Sciences Po Paris. He graduated from École Nationale d'Administration in 
1984. 

 

 

Alexander Karrer, Deputy State Secretary, Swiss Federal 

Department of Finance  

Mr. Alexander Karrer was born in 1957 in Zurich, Switzerland. He holds a 
degree in Political Science and International Relations from the Graduate 
Institute of International Studies in Geneva. Mr. Karrer has been Deputy 
State Secretary of the Swiss State Secretariat for International Finance 
since 2009. The State Secretariat is responsible for the coordination and 
strategic management of international financial, monetary and tax affairs. 
Mr. Karrer’s responsibilities include international financial stability and 
regulatory issues including fighting financial crime, as well as Swiss policy 
towards international financial institutions. Mr. Karrer is also currently 
Switzerland’s Finance Deputy to the G20 under the Japanese Presidency 
and serves as the Chair of the FSB Correspondent Banking Coordination 
Group. 

 

Petya Koeva-Brooks, Deputy Director, Strategy, Policy, 

and Review Department, IMF 

Dr. Petya Koeva-Brooks is Deputy Director in the IMF’s Strategy, Policy, 
and Review (SPR) Department. In this capacity, she leads the work on the 
design and implementation of policies related to Fund lending, capital 
flows, and IMF-RFA collaboration. Previously, she was the chief of the 
Emerging Markets Division in SPR, in charge of the work on new Fund 
facilities, surveillance of emerging markets, and review of Fund 
programs. During 2012-15, Dr. Koeva-Brooks was in the European 
Department as the mission chief for Italy and was in charge of the unit 
responsible for Euro Area surveillance. During 2009-2012, she was the 
head of the World Economic Studies division in the Research Department, 
which produces the IMF’s flagship publication, the World Economic 
Outlook (WEO). In 2008, she was the mission chief for Iceland. Prior to 
this, she was a desk economist for India, Nepal, U.K., Ireland, Cyprus, 
Thailand, Turkey, and the Euro Area. During 2005-06, she was a currency 
strategist for Barclays Capital in London. Dr. Koeva-Brooks obtained her 
Ph.D. from MIT in 2000 and BA from Smith College in 1996. 

 

Mario Marcel, Governor, Central Bank of Chile   

Mr. Mario Marcel has been the Governor of the Central Bank of Chile since 
December 2016. Prior to this, Mr. Marcel served as Director of 
Governance Global Practice at the World Bank, Deputy Director for Public 
Governance and Territorial Development at the OECD, and Manager of the 
Institutional Capacity and Finance Sector at the IADB, where he had 
earlier served as Executive Director for Chile and Ecuador. He worked for 
13 years at the Finance Ministry of the Government of Chile in positions 
such as Deputy Director of Rationalization and Public Function in the 
Budget Division, Executive Secretary for the Inter-Ministerial Committee 
for the Modernization of Public Administration, Chair of the General 
Government’s Internal Audit Committee and Chair of the Presidential 
Advisory Committee on Pension Reform. He was the Budget Director 
from 2000 to 2006. He has a Bachelors degree from the University of Chile 
and an MPhil in Economics from the University of Cambridge. 
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Ugo Panizza, Professor of International Economics, Pictet 

Chair, and Director of the Institute’s Centre for Finance, 

The Graduate Institute Geneva  

Dr. Ugo Panizza is Professor of Economics and Pictet Chair in Finance and 
Development at the Graduate Institute of International and Development 
Studies. He is also the Director of the Institute’s Centre for Finance and 
Development and Editor in Chief of International Development Policy. He 
is the Director of the International Centre for Monetary and Banking 
Studies (ICMB), Vice President and Fellow of CEPR, and Fellow of the 
Fondazione Einaudi. Before joining the Graduate Institute, he was Chief 
of the Debt and Finance Analysis Unit at the United Nations Conference 
on Trade and Development (UNCTAD) and a Senior Economist at the 
Inter-American Development Bank. He also worked at the World Bank 
and taught at the American University of Beirut and the University of 
Torino. Dr. Panizza holds an undergraduate degree from the University of 
Torino and a Ph. D. in Economics from Johns Hopkins University 
(Baltimore). 

 

Tuomas Peltonen, Deputy Head of Secretariat, European 

Systemic Risk Board  

Dr. Tuomas A. Peltonen is Deputy Head of the European Systemic Risk 
Board (ESRB) Secretariat. His main tasks include the management of the 
ESRB Secretariat, systemic risk analysis and its presentation to the ESRB 
General Board as well as interaction with the ESRB member institutions. 
Prior to joining the ESRB, Dr. Peltonen had been with the European 
Central Bank (ECB) since 2004, where he worked in various positions at 
the Directorate General Macroprudential Policy and Financial Stability, in 
the Directorate General Market Operations and in the Directorate General 
International and European Relations. Dr. Peltonen received his BSc and 
MSc (Econ) degrees from the University of Turku in 1998 and 1999. 
Before completing a PhD (Econ) degree at the European University 
Institute in 2005, Dr. Peltonen worked with the Bank of Finland. His 
research interests include macroprudential policy, systemic risk 
analytics, and early-warning models. Dr. Peltonen has published several 
articles related to banking, financial stability, financial markets and 
emerging economies in academic journals like Journal of Banking & 
Finance, Journal of Financial Stability, IMF Economic Review, and 
International Journal of Finance and Economics. 

 

Luiz Awazu’ Pereira da Silva , Deputy General Manager, 

Bank for International Settlements 

Before joining the BIS, Dr. Pereira da Silva, a Brazilian national, had been 
Deputy Governor of the Central Bank of Brazil since 2010. Prior to that, 
he worked in various positions for the World Bank in Washington DC, 
Tokyo, and southern Africa. He also served as Chief Economist for the 
Brazilian Ministry of Budget and Planning, and as Brazil's Deputy Finance 
Minister in charge of international affairs. 
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Mridul Kumar Saggar, Advisor, Reserve Bank of India  

Dr. Mridul Saggar is currently heading the International Department of 
the Reserve Bank of India. The department acts as a nodal point for 
central bank’s interactions with international organizations like the IMF, 
World Bank, OECD, BIS and FSB and multilateral bodies like the G-20, 
BRICS & SAARC, as also central banks and other international institutions. 
He has also been closely associated with monetary policy formulation and 
financial market operations and with preparing several of the central 
bank publications. His interest lies in macroeconomics, international 
finance, monetary policy and monetary operations. He has been 
representing India at several international meetings that include the G20, 
the IMF, the BIS and their Working Groups. These include the 
International Financial Architecture Working Group, The Advisory Task 
Force on the OECD Codes of Liberalization, Framework Working Group, 
Infrastructure Working Group and the CGFS Working Group on 
Establishing Viable Capital Markets. He has also been on Expert 
Committees on National Accounts set up by Central Statistical Office and 
estimating savings and investment set up by the Planning Commission.  
He holds a doctoral degree from IGIDR, Mumbai and has been a fellow at 
the Princeton University, NJ, USA. Dr. Saggar has extensive research 
contributions in the area of macroeconomics, international finance, 
national accounting and forecasting. He has about 50 published articles 
in leading refereed national and international journals.  

 

 

Ratna Sahay, Deputy Director, Monetary and Capital 

Markets Department, IMF 

Dr. Ratna Sahay is Deputy Director of the Monetary and Capital Markets 
Department (MCM) at the International Monetary Fund (IMF). She leads 
key policy papers and projects in the areas of monetary policy, exchange 
rate policy, capital account, financial development, financial inclusion, 
and gender and finance. She is also responsible for bilateral surveillance 
support to area departments. Her recent projects include analytical work 
on unconventional monetary policy and global spillovers, capital flows, 
financial deepening, financial inclusion, and gender and finance. She has 
served as Advisor to Stanley Fischer (First Deputy Managing Director) 
and Advisor to Michael Mussa and Kenneth Rogoff (both Economic 
Counselors of the IMF). She has published widely in leading journals on 
monetary policy and the financial sector, including financial market 
spillovers and financial crises, inflation, economic growth, fiscal policy 
and debt sustainability, and transition economies. She has taught at Delhi 
University, Columbia University, and New York University and holds a 
Ph.D. in Economics from New York University, New York. 

  

 

James Talbot, Director, International Directorate, Bank of 

England  

Mr. James Talbot has been Director of the International Department at the 
Bank of England since 2016. The Directorate analyses developments in, 
and risks from, the global economy and financial system in support of all 
the Bank’s policy objectives.  It is responsible for advancing the Bank’s 
objectives on international policy issues through a range of global fora, 
including the G20, G7, BIS, FSB and IMF.  Mr. Talbot’s other roles at the 
Bank of England have included: Head of Monetary Assessment and 
Strategy Division, advising the MPC on Monetary Policy tools, 
implementation and strategy; working as a senior adviser on domestic 
and European macroprudential policy issues; and leading the preparation 
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of the MPC’s quarterly UK forecast.  Mr. Talbot was UK Alternate 
Executive Director at the IMF from September 2008- September 2010. 

 

Perry Warjiyo, Governor, Bank of Indonesia  

Dr. Perry Warjiyo was born in Sukoharjo, Central Java, in 1959. After 
completing his education in the Faculty of Economics, Gajah Mada 
University (UGM) in Yogyakarta in 1982, Perry continued his education 
at Iowa State University and successfully gained his Master’s degree in 
1989 and Ph.D. in 1991. Dr. Warjiyo was sworn in as Governor of Bank 
Indonesia on May 24th, 2018. Before serving as Governor, Perry was the 
Deputy Governor of Bank Indonesia from 2013-2018. Previously, Perry 
also served as Assistant Governor for monetary, macroprudential, and 
international policies. He held the position after serving as the Executive 
Director of Bank Indonesia’s Department of Economic Research and 
Monetary Policy. Before returning to Bank Indonesia in 2009, Perry 
Warjiyo held an important position as the Executive Director of the 
International Monetary Fund (IMF), representing 13 member countries 
in the South-East Asia Voting Group from 2007-2009. Dr. Warjiyo’s long 
career in Bank Indonesia started since 1984, primarily in economic 
research and monetary policy, international cooperation and policy, 
organizational transformation, education and research on central banks, 
management of foreign reserves and external debts, and the Governor 
Bureau. Dr. Warjyo’s interest in economics and central banking is 
reflected in his passion for writing. He has produced several books, 
journals, and papers on economic, monetary, and international 
cooperation. 

 

Ksenia Yudaeva, First Deputy Governor, Bank of Russia 

Dr. Ksenia Yudaeva took office as the First Deputy Governor of the Bank 
of Russia in September 2013. Dr. Yudaeva is responsible for overseeing 
economic modelling and forecasting, financial stability, and international 
cooperation and integration. Prior to her appointment to the Bank of 
Russia, Dr. Yudaeva was the Russian G20 Sherpa leading Russia’s 
Presidency of the G20 in 2013 and served as Chief of Presidential Experts’ 
Directorate, developing strategic approaches on economic and social 
issues, in both domestic and foreign policy. From 2008 to 2012, Dr. 
Yudaeva served as Chief Economist and Director of the Center for 
Macroeconomic Research at Sberbank. Previously, Dr. Yudaeva held the 
positions of Academic Director of the Center for Strategic Research and 
Co-Chair of the Economic and Social Policy program at the Moscow office 
of the Carnegie Endowment. She also advised the Russian Government as 
a member of its expert committees.  
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