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Rue de la Charité / Liefdadigheidstraat 33

1210 Saint-Josse-ten-Noode / Sint-Joost-ten-Node
Brussels, Belgium

E-mail (work): jeromin.zettelmeyer@bruegel.org

CURRENT PROFESSIONAL AFFILIATIONS AND MEMBERSHIPS

Director, Bruegel.

Research Fellow, International Macroeconomics and Finance Program, Centre for Economic Policy Research
(CEPR).

Member, Policy and Research Networks on European Economic Architecture and International Lending and
Sovereign Debt, CEPR.

Member, Economic Advisory Group, International Monetary Fund.

Member, Center for Economic Studies/Ifo Institute (CESIfo) Research Network

PROFESSIONAL CAREER

9/2022-present:  Director, Bruegel. Main research areas: macroeconomics, sovereign debt, international
finance, climate finance, and EU economic governance.

8/2019-8/2022: Deputy Director, Strategy and Policy Department, International Monetary Fund (IMF). Main
areas: debt policy and external policies. | oversaw the IMF’s work on debt (debt
restructuring, debt crises, debt sustainability, lending into arrears policies, debt and
climate), capital flows (ongoing reform of the Institutional View on the Liberalization and
Management of Capital Flows), exchange rates and external imbalances (co-supervisory
responsibility for the IMF’s External Sector Report, and trade policy (supervisory
responsibility). | was also Senior Reviewer (co-sign-off responsibility on country reports) for
the Euro Area, the United States, Italy, Greece, Lebanon, Haiti and Zimbabwe.

9/2016-7/2019:  Senior Fellow, Peterson Institute for International Economics, Washington D.C. (Appointed
Dennis Weatherstone Senior Fellow in January 2019). Main areas: international sovereign
debt problems, reform of the euro area financial architecture, social impact of
macroeconomic adjustment and reform, consequences of the global productivity slowdown,
economic nationalism.

4/2014-9/2016: Director-General for Economic Policy, Federal Ministry for Economic Affairs and Energy,
Germany. Chief Economist of the Ministry, responsible for the Ministry’s Economic Policy
Department (Directorate-General 1) encompassing 15 units and about 140 people.
Involvement with all areas of economic policy in Germany, responsible for macroeconomic
forecasting and risk analysis for the German government and development of the policy
framework (inter alia, competition law, public procurement law, and regional development
policy). Review responsibility for German public finance, financial regulation and
international economic policies, including in the context of EMU. Represented Germany in
the Economic Policy Committee of the OECD and vis a vis the European Commission
(Multilateral Imbalance Procedure, Country-Specific Recommendations).

7/2010-3/2014: Deputy Chief Economist and Director of Research, European Bank for Reconstruction and
Development (EBRD). Co-responsibility for the management of EBRD’s Chief Economist
Office (about 60 people), primary responsibility for economic research and macroeconomic
analysis, co-responsibility for developing EBRD development strategy (particularly its
reorientation toward social inclusion), representation of the Chief Economist’s Office in
EBRD-wide committees, managing editor of the EBRD “Transition Reports” (2010-2013)
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Director for Policy Studies, Office of the Chief Economist, EBRD. Management
responsibility for the “Policy Studies” pillar of the Chief Economist’s Office. Responsibility
for macroeconomic forecasting, policy, and risk analysis at the country and regional level;
as well as EBRD economic research; managing editor of the EBRD Transition Report (2009)

Advisor, Research Department, IMF. Research on economic growth, international financial
architecture; led team devoted to analyzing international contagion risk in the context of the
unfolding U.S. financial crisis.

Assistant to the Director, Western Hemisphere Department, IMF. Responsibility for IMF
regional macroeconomic analysis of Latin America, management responsibility for several
issues of the IMF “Regional Economic Outlook for the Western Hemispere ”, research on
macroeconomic forecasting , risk, and fiscal policy for Latin America.

Assistant to the Director, Research Department, IMF. Research on economic growth,
sovereign debt and international financia/ architecture, head of the IMF’s ex-post assessment

(EPA) for Bolivia.

Senior Economist, Strategic Issues Division, Research Department, IMF. Research on
international capital flows, sovereign debt, international financial architecture, exchange
rate regimes and monetary policy; review responsibilities for Argentina and Ukraine and
IMF policy papers.

Economist, Developing Country Studies Division, Research Department, IMF. Research on
transition economies, international capital flows, international financial architecture,
exchange rate regimes and monetary policy; review responsibilities for Thailand, Russia,
Ukraine, Poland, and West Bank-Gaza as well as IMF policy papers; missions to Uzbekistan
and Chile.

Economist, Systemic and Interstate Issues Unit, European Il Department, IMF. Research on
transition economies and exchange rate regimes, missions to Tajikistan.

Teaching and Research Assistant, Massachusetts Institute of Technology (for Professors
Olivier Blanchard, Rudiger Dornbusch and Stanley Fischer)

Summer Associate, McKinsey and Co., Inc. (Vienna Office).

Ph.D. in Economics, Massachusetts Institute of Technology
Thesis: Essays on Monetary Policy (advisors: Olivier J. Blanchard and Rudiger Dornbusch).

Diplom Volkswirt; Economics, University of Bonn (advisor: Martin Hellwig).

Visiting Student, Economics and International Relations, Oxford University (St.Antony’s
College).

Vordiplom; Economics, Modern History and Philosophy, Freiburg University.
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PUBLICATIONS
Monographs

Climate and Debt (with B. Weder di Mauro, U. Panizza, M. Gulati, L. Buchheit and P. Bolton), 2022, Geneva
Reports on the World Economy 25 (CEPR Press, London).

Debt Defaults and Lessons from a Decade of Crises (with Federico Sturzenegger), 2007 (Cambridge, Mass.:
MIT Press)

Avrticles in refereed journals

“Sovereign Debt Sustainability and Central Bank Credibility” (with Tim Willems); Annual Review of
Financial Economics, Vol. 14:75-93 (November 2022)

“Redesigning EU fiscal rules: from rules to standards” (with Olivier Blanchard and Alvaro Leandro; Economic
Policy, 1-42, 2021 (Also available as PIIE Working Paper 21-1).

“Creating a Euro area safe asset without mutualizing risk (much)” (with Alvaro Leandro), Capital Markets Law
Journal, Vol 14 (4), 488-517, October 2019 (Longer version available as PIIE Working Paper 19-14
and CESIfo Working Paper 7766).

“If Boilerplate Could Talk: The Work of Standard Terms in Sovereign Bond Contracts” (with Anna Gelpern
and Mitu Gulati), Law & Social Inquiry, Vol. 44(3), 617-646, August 2019.

“Managing Deep Debt Crises in the Euro Area: Towards a Feasible Regime,” Global Policy Vol. 9, Issue S1,
70-79, June 2018.

“ECB Interventions in Distressed Sovereign Debt Markets: The Case of Greek Bonds” (with Christoph
Trebesch), IMF Economic Review Vol. 66(2), pp. 287-332, June 2018 (also available as CEPR
Discussion Paper DP12635)

“The Puzzle that Wasn’t: Coordination Failures in Sovereign Debt Restructurings™ (with Ran Bi and Marcos
Chamon), IMF Economic Review, Volume 64, No.3, September 2016 (earlier version available as IMF
Working Paper WP/11/265).

“The Greek Debt Restructuring: An Autopsy” (with Christoph Trebesch and Mitu Gulati), Economic Policy,
Volume 28, Issue 75, July 2013, pp. 513-563 (also available as PIIE Working Paper 13-8 and CEPR
Discussion Paper 9577)

“Financial Integration and Growth: Why Is Emerging Europe Different?” (with C. Friedrich and 1. Schnabel),
Journal of International Economics, Volume 89, No. 2, March 2013, pp. 522-538 (also available as
EBRD Working Paper No. 123)

“What Makes Growth Sustained?,” (with A. Berg and J.D. Ostry), Journal of Development Economics.
Volume 98, Issue 2, July 2012, pp. 149-166

“Making a Voluntary Greek Debt Exchange Work” (with Mitu Gulati), Capital Markets Law Journal, March
2012 (also available as CEPR Discussion Paper 8754, January 2012).

“The Economics and Law of Sovereign Debt and Defaults” (with Ugo Panizza and Federico Sturzenegger),
Journal of Economic Literature, Volume 47, No. 3, September 2009, pp. 651-98.



https://cepr.org/publications/books-and-reports/geneva-25-climate-and-debt
http://mitpress.mit.edu/catalog/item/default.asp?ttype=2&tid=10982
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https://academic.oup.com/cmlj/article/14/4/488/5566419?login=true
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https://onlinelibrary.wiley.com/doi/epdf/10.1111/1758-5899.12571
https://sites.google.com/site/christophtrebesch/research
https://cepr.org/active/publications/discussion_papers/dp.php?dpno=12635
https://cepr.org/active/publications/discussion_papers/dp.php?dpno=12635
https://link.springer.com/article/10.1057/imfer.2016.13
http://www.imf.org/external/pubs/ft/wp/2011/wp11265.pdf
http://www.imf.org/external/pubs/ft/wp/2011/wp11265.pdf
http://onlinelibrary.wiley.com/doi/10.1111/1468-0327.12014/abstract
http://www.iie.com/publications/interstitial.cfm?ResearchID=2452
http://www.cepr.org/active/publications/discussion_papers/dp.php?dpno=9577
http://www.cepr.org/active/publications/discussion_papers/dp.php?dpno=9577
http://www.sciencedirect.com/science/article/pii/S0022199612001298
http://www.ebrd.com/downloads/research/economics/workingpapers/wp0123.pdf
http://www.sciencedirect.com/science/article/pii/S0304387811000836
http://cmlj.oxfordjournals.org/content/early/2012/03/15/cmlj.kms018.full.pdf?keytype=ref&ijkey=xP9KiDeXkSKQSWI
http://www.cepr.org/pubs/new-dps/dplist.asp?dpno=8754
http://www.google.co.uk/url?sa=t&source=web&cd=5&ved=0CDYQFjAE&url=http://r0.unctad.org/dmfas/docs/dmconf09/panizza_theeconomics_and_law_sovereign_debt.pdf&ei=sGuUTba5MMqYhQfbp5jkCA&usg=AFQjCNF9rY8TJVSjvdcYKV1v1BXG3PHhDA&sig2=wdlAA4Hm4OESg7U
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“The Effect of External Conditions on Growth in Latin America,” (with Pir Osterholm), IMF Staff Papers
Volume 55, Number 4, December 2008, pp. 595-623 (earlier version available as_IMF Working Paper
WP/07/176).

“Haircuts: Estimating Investor Losses in Sovereign Debt Restructurings, 1998-2005,” (with Federico
Sturzenegger), Journal of International Money and Finance Volume 27 (5), September 2008, pp.
780-805 (earlier, longer version available as IMF Working Paper No. 05/137).

“Creditors Losses Versus Debt Relief: Results from a Decade of Sovereign Debt Crises,” (with Federico
Sturzenegger), Journal of the European Economic Association, Volume 5, No. 2-3 (April-May 2007),
pp. 343-351.

“How do Official Bailouts Affect the Risk of Investing in Emerging Markets?” (with Giovanni dell” Ariccia
and Isabel Schnabel), Journal of Money, Credit and Banking, Vol. 38, No. 7 (October 2006), pp.
1689-1714 (earlier, longer version available as IMF Working Paper No. 02/181)

“The Mussa Theorem (and Other Results on IMF Induced Moral Hazard)” (with Olivier Jeanne), IMF Staff
Papers, Volume 52, Special Issue, September 2005, pp. 64-84

“The Impact of Monetary Policy on Exchange Rates: Evidence from Three Small Open Economies”, Journal
of Monetary Economics, Volume 51:3, April 2004, pp 635-652.

“Impacto de la Politica Monetaria Sobre el Tipo de Cambio Bilateral: Chile y Estados Unidos”, Economia
Chilena, Volume 6, Number 2, August 2003, pp. 29-44.

“Bankruptcy Procedures for Sovereigns: A History of Ideas, 1976-2001” (with Kenneth Rogoff), IMF Staff
Papers, Volume 49, Number 3, September-December 2002, pp. 470-507.

“International Bailouts, Moral Hazard, and Conditionality” (with Olivier Jeanne), Economic Policy, Vol. 33
(October 2001), pp. 409-32.

“What Moves Capital to Transition Economies?” (with Pietro Garibaldi, Nada Mora and Ratna Sahay), IMF
Staff Papers, Volume 48, 2001 (special issue on transition), pp. 109-145.

“Can Official Crisis Lending be Counterproductive in the Short Run?”, Economic Notes Vol. 29, No. 1,
(February 2000), pp. 13-29.

“The Uzbek Growth Puzzle”, IMF Staff Papers Vol. 46 No. 3 (September-December 1999), pp. 274-292.

“Competitiveness in Transition Economies: What Scope for Real Appreciation?” (with Kornelia Krajnyak),
IMF Staff Papers, Vol. 45 No. 2 (June 1998), pp. 309-362.

Articles in edited volumes

“Sovereign Debt” (with L. Martinez, F. Roch, and F. Roldan) (forthcoming) in Refet S. Giirkaynak and
Jonathan H. Wright (eds), Research Handbook of Financial Markets. Edward Elgar.

“The Restructuring Process,” (with Lee Buchheit, Guillaume Chabert, and Chanda DeLong), in A. Pienkowski,
and K. Rogoff (eds.) Sovereign Debt: A Guide for Economists and Practitioners. Oxford: Oxford
University Press, December 2019, pp. 328-364.

“Why Has Euro Crisis Management Been So Hard?” in Franklin Allen, Elena Carletti, and Mitu Gulati (eds),
Institutions and the Crisis, 2018 (Florence: European University Institute), pp. 83-92.



http://www.imf.org/external/pubs/ft/staffp/2008/04/osterholm.htm
http://www.imf.org/external/pubs/cat/longres.cfm?sk=21163.0
http://www.imf.org/external/pubs/cat/longres.cfm?sk=21163.0
http://www.sciencedirect.com/science?_ob=ArticleURL&_udi=B6V9S-4NNN0BR-2&_user=2052542&_coverDate=05%2F07%2F2007&_rdoc=1&_fmt=&_orig=search&_sort=d&view=c&_acct=C000055300&_version=1&_urlVersion=0&_userid=2052542&md5=3dec0fd0448bd8e21a587dbeecc7284e
http://www.imf.org/external/pubs/cat/longres.cfm?sk=18271.0
http://firstsearch.oclc.org.libproxy-imf.imf.org/WebZ/FSFETCH?fetchtype=fullrecord:sessionid=fsapp1-48754-fbqs9upk-192qds:entitypagenum=3:0:recno=4:resultset=4:format=FI:next=html/record.html:bad=error/badfetch.html:entitytoprecno=4:entitycurrecno=4:numrec
http://firstsearch.oclc.org/WebZ/FSFETCH?fetchtype=fullrecord:sessionid=fsapp10-38513-eyn21jnd-k18w5l:entitypagenum=7:0:recno=1:resultset=8:format=FI:next=html/record.html:bad=error/badfetch.html:entitytoprecno=1:entitycurrecno=1:numrecs=1
http://www.imf.org/external/pubs/cat/longres.cfm?sk=16125.0
http://www.imf.org/External/Pubs/FT/staffp/2005/03/jeanne.htm
http://authors.elsevier.com/sd/article/S0304393204000194
http://www.bcentral.cl/eng/stdpub/studies/economiachilena/2003/agosto/vol6n2ago200329_43.pdf
http://www.imf.org/External/Pubs/FT/staffp/2002/03/rogoff.htm
http://www.economic-policy.org/abstract.asp?ref=0266-4658&src=ard&aid=080&iid=33&vid=16
http://www.imf.org/External/Pubs/FT/staffp/2001/04/garibald.htm
http://www.blackwell-synergy.com/links/doi/10.1111/1468-0300.00023/abs/
http://www.imf.org/external/Pubs/FT/staffp/1999/09-99/zettelme.htm
http://www.imf.org/external/Pubs/FT/staffp/1998/06-98/krajnyak.htm
https://www.e-elgar.com/shop/gbp/research-handbook-of-financial-markets-9781800375314.html
https://www.oxfordscholarship.com/view/10.1093/oso/9780198850823.001.0001/oso-9780198850823-chapter-9
https://piie.com/commentary/speeches-papers/why-has-euro-crisis-management-been-so-hard
http://cadmus.eui.eu/bitstream/handle/1814/58084/Institutions-and-the-Crisis_2018.pdf?sequence=1&isAllowed=y
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“A Safe Asset for the Euro Area? Evaluating Alternative Proposals,” (with Alvaro Leandro), in Jochen
Andritzky and Jorg Rocholl (eds), “Towards a More Resilient Euro Area,” June 2018 (Brussels:
Center for European Policy Studies), pp. 41-50.

“German Ordo and Eurozone Reform: a View From the Trenches,” in Thorsten Beck and Hans-Helmut Kotz
(eds.), “Ordoliberalism: A German oddity?” November 2017 (London: Center for Economic Policy
Research), pp. 145-154.

“After Brexit: Rebooting Euro Area Financial Integration,” in Franklin Allen, Elena Carletti, Joanna Gray and
Mitu Gulati (eds.), The Changing Geography of Finance and Regulation in Europe, 2017 (Florence:
European University Institute), pp. 95-105.

“Rethinking Economic policy — a Better Fiscal framework for the Eurozone” in Alexander Schellinger and
Philipp Steinberg (eds.), The Future of the Eurozone. How to Keep Europe Together: A Progressive
Perspective from Germany,” October 2017 (Bielefeld: Transcript-Verlag), pp. 123-144 (also published
in German as “Wirtschaftspolitik neu denken — ein besserer Fiskalrahmen fiir die Eurozone* in Die
Zukunft der Eurozone, October 2016, pp. 131-154)

“Thoughts on Overindebtedness from a European Perspective” (with Nicolas Véron), in Adam Posen and
Jiming Ha (eds.) US-China Cooperation in a Changing Global Economy, PIIE Briefing17-1. June
2017 (Washington: Peterson Institute for International Economics), pp. 72-81.

“A New Fiscal Governance for the Eurozone,” in Thorsten Beck and Geoffrey Underhill (eds.), Quo Vadis?
Identity, Policy and the Future of the European Union, March 2017 (London: Center for Economic
Policy Research), pp. 127-135

“A Sovereign Debt Restructuring Mechanism for the Euro Area?”, in Olli Rehn and Jeromin Zettelmeyer
(eds.), Global Fiscal Systems: From Crisis to Sustainability, May 2016 (World Economic Forum
Global Agenda Council on Public Finance and Social Protection Systems), pp 24-31.

“Managing Holdouts: The Case of the Greek Exchange” (with Mitu Gulati and Christoph Trebesch), in Lee
Buchheit and Rosa Lastra (eds.), Sovereign Debt Management, January 2014 (Oxford: Oxford
University Press), pp. 3.01-3.54.

“How to do a Sovereign Debt Restructuring in the Eurozone: Lessons from Emerging Market Debt Crises”, in
William R. Cline and Guntram Wolff (eds.), Resolving the European Debt Crisis, March 2012
(Washington: Peterson Institute for International Economics).

“European Transition at Twenty: Assessing Progress in Countries and Sectors” (with Erik Berglof, Lise
Bruynooghe, Heike Harmgart, Peter Sanfey, and Helena Schweiger), in Gérard Roland (ed),
Economies in Transition: The Long Run View, 2012 (New York: Palgrave Macmillan), pp. 254-292.

“Addressing Private Sector Currency Mismatches in Emerging Europe,” (with Piroska Nagy and Stephen
Jeffrey), in Eswar Prasad and Masahiro Kawai (eds.), Financial Market Regulation and Reforms in
Emerging Markets, 2011 (Brookings Institution Press), pp. 365-405 (also available as EBRD Working

Paper 115)

“Understanding the Crisis in Emerging Europe” (with Erik Berglof, Yevgeniya Korniyenko, and Alexander
Plekhanov, Public Policy Review, (Japan Ministry of Finance Policy Research Institute), VVol. 6, No 6,
2009, pp. 985-1008 (also available as EBRD Working Paper 109).

“The Evolution of Output in Transition Economies - Explaining the Differences” (with Andrew Berg, Eduardo
Borensztein, and Ratna Sahay), in Erik Berglof and Gérard Roland (editors), The Economics of
Transition: The Fifth Nobel Symposium in Economics, 2006 (New York: Palgrave Macmillan), pp.
144-212 (also available as IMF Working Paper WP/99/73).



https://www.ceps.eu/system/files/Towards%20a%20More%20Resilient%20Euro%20Area.pdf
https://voxeu.org/content/ordoliberalism-german-oddity
http://cadmus.eui.eu/bitstream/handle/1814/47745/Changing%20Geography%20of%20Finance%20and%20Regulation%20in%20Europe2017.pdf?sequence=1&isAllowed=y
http://cadmus.eui.eu/bitstream/handle/1814/47745/Changing%20Geography%20of%20Finance%20and%20Regulation%20in%20Europe2017.pdf?sequence=1&isAllowed=y
http://www.transcript-verlag.de/978-3-8376-4081-6/the-future-of-the-eurozone?c=7
http://www.transcript-verlag.de/978-3-8376-4081-6/the-future-of-the-eurozone?c=7
http://www.transcript-verlag.de/978-3-8376-3636-9/die-zukunft-der-eurozone
http://www.transcript-verlag.de/978-3-8376-3636-9/die-zukunft-der-eurozone
https://piie.com/system/files/documents/piieb17-1.pdf
http://voxeu.org/system/files/epublication/QuoVadis_March2017_0.pdf
http://voxeu.org/system/files/epublication/QuoVadis_March2017_0.pdf
http://www3.weforum.org/docs/WEF_GAC16_Global_Fiscal_Systems_From_Crisis_to_Sustainability_report.pdf
https://global.oup.com/academic/product/sovereign-debt-management-9780199671106?cc=us&lang=en&
http://bookstore.piie.com/book-store/6420.html
http://www.ebrd.com/pages/research/publications/workingpapers.shtml
http://www.palgrave.com/us/book/9780230343481
http://www.brookings.edu/press/Books/2011/financialmarketregulationandreformsinemergingmarkets.aspx
http://www.brookings.edu/press/Books/2011/financialmarketregulationandreformsinemergingmarkets.aspx
http://www.ebrd.com/downloads/research/economics/workingpapers/wp0115.pdf
http://www.ebrd.com/downloads/research/economics/workingpapers/wp0115.pdf
http://www.ebrd.com/downloads/research/economics/workingpapers/wp0109.pdf
http://www.imf.org/external/pubs/cat/longres.cfm?sk=3084.0
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“Explicit Seniority in Privately Held Sovereign Debt,” in Eduardo Borensztein et al., Sovereign Debt Structure
for Crisis Prevention, IMF Occasional Paper No. 237 (Washington: International Monetary Fund),
January 2005, pp. 23-28.

“ ‘Original Sin’, Balance Sheet Crises and the Roles of International Lending” (with Olivier Jeanne), in Barry
Eichengreen and Ricardo Hausman (eds.), Other People’s Money: Debt Denomination and Financial
Instability in Emerging Market Economies 2004 (Chicago: University of Chicago Press; also available
as IMF Working Paper No. 02/234).

“Monetary Independence in Emerging Markets: The Role of the Exchange Rate Regime” (with Eduardo
Borensztein), in A. Alesina and R. Barro (eds), Currency Unions, 2001 (Stanford: Hoover Institution
Press), pp. 57-66.

“Moderating Fluctuations in Capital Flows to Emerging Market Economies” (with Olivier Jeanne, Michael
Mussa and Alexander Swoboda), in A. Swoboda and P. Kenen (eds.), Reforming the International
Monetary and Financial System, 2000 (Washington: International Monetary Fund), pp. 75-142

“EMU and Long Interest Rates in Germany”, in Paul J.J. Welfens (ed.), European Monetary Union: Transition,
International Impact and Policy Options, 1997(Heidelberg-New York, Springer Verlag), pp. 13-58.
(also available as IMF Working Paper No. 96/133)

“Stabilization: Fixed versus Flexible Exchange Rates” (with Daniel Citrin), in Policy Experiences and Issues in
the Baltics, Russia and the Other Countries of the Former Soviet Union”, Occasional Paper No. 133,
December 1995 (Washington: International Monetary Fund).

“The IMF's Approach to Stabilization in the Baltics, Russia and the Other Former Soviet Union Countries”
(with Daniel Citrin and Jonathan Anderson), in MOCT-MOST: Economic Policy in Transitional
Economies; Vol. 5 No.2, 1995, pp. 85-100.

Volumes and policy reports edited

Staff Guidance Note on the Sovereign Risk and Debt Sustainability Framework for Market Access Countries
(editor), IMF Policy Paper No. 2022/039, August 2022.

Review of the Fund’s Sovereign Arrears Policies and Perimeter, (co-editor, with Miguel Savastano and Yan
Liu), IMF Policy Paper No. 2022/022, May 2022.

Review of The Institutional View on The Liberalization and Management of Capital Flows (co-editor, with
K.C. Puh, C. Erceg and G. Dell’ Ariccia), IMF Policy Paper No. 2022/008, March 2022.

Issues in Restructuring of Sovereign Domestic Debt (co-editor, with Miguel Savastano and Yan Liu), IMF
Policy Paper No. 2021/071, November 2021.

World Bank Group and International Monetary Fund Support for Debt Relief under the Common Framework
and Beyond (co-editor, with Marcello Estevao). IMF Policy Paper No. 2021/022, March 2021.

Fund Support for Debt and Debt-Service Restructuring Operations (co-editor, with Miguel Savastano and Yan
Liu), IMF Policy Paper No. 2021/018, March 2021.

Review of The Debt Sustainability Framework for Market Access Countries (editor), IMF Policy Paper No.
2021/003, January 2021.

Facing up to Low Productivity Growth (co-editor, with Adam Posen), Peterson Institute for Interantional
Economic, February 2019.



http://www.imf.org/external/pubs/cat/longres.cfm?sk=17583.0
http://www.imf.org/external/pubs/cat/longres.cfm?sk=17583.0
http://www.press.uchicago.edu/cgi-bin/hfs.cgi/00/16463.ctl
http://www.press.uchicago.edu/cgi-bin/hfs.cgi/00/16463.ctl
http://www.imf.org/external/pubs/cat/longres.cfm?sk=16243.0
http://www-hoover.stanford.edu/publications/books/currency.html
http://www.imf.org/external/pubs/nft/seminar/2001/reform/index.htm
http://www.imf.org/external/pubs/nft/seminar/2001/reform/index.htm
http://www.imf.org/external/pubs/cat/longres.cfm?sk=1945.0
https://www.imf.org/-/media/Files/Publications/PP/2022/English/PPEA2022039.ashx
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Risk Sharing Plus Market Discipline: A New Paradigm for Euro Area Reform? A Debate (co-editor, with Jean
Pisani-Ferri). VoxEU E-book, June 2018. London: Centre for Economic Policy Research

Global Fiscal Systems: From Crisis to Sustainability (co-editor, with Olli Rehn), May 2016 (World Economic
Forum Global Agenda Council on Public Finance and Social Protection Systems).

Revisiting Sovereign Bankruptcy (co-editor and chapter co-author, with Lee Buchheit, Anna Gelpern, Mitu
Gulati, Ugo Panizza and Beatrice Weder di Mauro), October 2013 (Committee on International Economic
Policy and Reform, Washington, Brookings Institution).

EBRD Transition Reports, 2009 — 2013 (managing editor and co-author of several chapters).

Macro-Financial Linkages: Trends, Crises and Policies (co-editor, with Chris Crowe, Simon Johnson and
Jonathan D. Ostry), 2010 (Washington, International Monetary Fund).

Who is Driving Whom: Economic and Financial Linkages in the Western Hemisphere, (co-editor, with Martin
Mihleisen and Shaun Roache), 2008 (Washington, International Monetary Fund).

Policy papers, blogs, comments and other shorter publications

Safety Without Tranches: Creating a ‘Real’ Safe Asset for the Euro Area (with Alvaro Leandro), CEPR Policy
Insight No. 93, May 2018. London: Centre for Economic Policy Research

Independent report on the Greek official debt (with Emilios Avgouleas, Barry Eichengreen, Ugo Panizza,
Miguel Poiares Maduro, Richard Portes, Beatrice Weder di Mauro and Charles Wyplosz), CEPR
Policy Insight No. 92, March 2018. London: Centre for Economic Policy Research.

Reconciling risk sharing with market discipline: A constructive approach to euro area reform (with A.
Bénassy-Quéré, M Brunnermeier, H Enderlein, E Farhi, M Fratzscher, C Fuest, P-O Gourinchas, P
Martin, J Pisani-Ferry, H Rey, | Schnabel, N Véron and B Weder di Mauro), CEPR Policy Insight No.
91, January 2018. London: Centre for Economic Policy Research

The New Global Financial Safety Net: Struggling for Coherent Governance in a Multipolar System (co-author,
with Beatrice Weder di Mauro), CIGI Essays on International Finance, Volume 4, January 2017

“Ditch the EU’s fiscal rules; develop fiscal standards instead” (with Olivier Blanchard and Alvaro Leandro),
VoxEU, April 22, 2021.

“Scrap the Pact!” (with Olivier Blanchard and Alvaro Leandro), Commentary in Zeit Online, February 2021.

“Economic Policies for the COVID-19 War”, (with Giovanni Dell’ Ariccia, Paolo Mauro, and Antonio
Spilimbergo), IMF Blog, April 2020.

“The Return of Economic Nationalism in Germany”. Policy Brief 19-4, Peterson Institute for International
Economics, March 2019.

“Impact of Italy’s Draft Budget on Growth and Fiscal Solvency” (with Olivier Blanchard, Alvaro Leandro and
Silvia Merler), Policy Brief 18-24, Peterson Institute for International Economics, November 2018.

“The Merkel Era Is Ending—What It Means for the German Government,” (with Jacob Funk Kirkegaard),
Realtime Economic Issues Watch, Peterson Institute for International Economics, October 2018.

“The Italian Budget: A Case of Contractionary Fiscal Expansion?” (with Olivier Blanchard), Realtime
Economic Issues Watch, Peterson Institute for International Economics, October 2018.
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Jeromin Zettelmeyer CV January 2023, page 8

“Europe's Search for a Safe Asset” (with Alvaro Leandro), Policy Brief 18-20, Peterson Institute for
International Economics, October 2018.

“Lessons from the 2000-2002 Crisis in Argentina for the Sustainability of the Euro,” DICE Report 3/2018
(Autumn): Euro Sustainability, Ifo Institute, September 2018.

“Could the 7+7 report’s proposals destabilise the euro? A response to Guido Tabellini,” (with Jean Pisani-
Ferry). VoxEU, 20. August 2018.

“Next steps after the Euro Summit,” (with A. Bénassy-Quéré, M Brunnermeier, H Enderlein, E Farhi, M
Fratzscher, C Fuest, P-O Gourinchas, P Martin, J Pisani-Ferry, H Rey, | Schnabel, N Véron and B
Weder di Mauro), VoxEU, 10. July 2018.

“Beyond ESBies: safety without tranching,” (with Alvaro Leandro), VoxEU, 1 June 2018.

“How Worried Should We Be about an Italian Debt Crisis?” (with Olivier Blanchard and Silvia Merler),
Realtime Economic Issues Watch, Peterson Institute for International Economics, May 2018.

“How to Solve the Greek Debt Problem” (with Emilios Avgouleas, Barry Eichengreen, Miguel Poiares
Maduro, Ugo Panizza, Richard Portes, Beatrice Weder di Mauro and Charles Wyplosz), Policy Brief
18-10, Peterson Institute for International Economics, April 2018.

“Why Has Greece's Debt Continued to Rise after 2010?”, Kathiremini, April 14, 2018.

Putting the Greek debt problem to rest (with Barry Eichengreen, Emilios Avgouleas, Miguel Poiares Maduro,
Ugo Panizza, Richard Portes, Beatrice Weder di Mauro and Charles Wyplosz), VoxEU, 20 March
2018.

“How to reconcile risk sharing and market discipline in the euro area,” (with A. Bénassy-Quéré, M
Brunnermeier, H Enderlein, E Farhi, M Fratzscher, C Fuest, P-O Gourinchas, P Martin, J Pisani-Ferry,
H Rey, | Schnabel, N Véron and B Weder di Mauro), VoxEU, 17. January 2018.

“A Look under the Hood of the Precoalition Deal in Germany,” Realtime Economic Issues Watch, Peterson
Institute for International Economics, January 2018.

“Germany Should Accept More Risk Sharing—and France More Market Discipline,” (with A. Bénassy-Quéré,
M Brunnermeier, H Enderlein, E Farhi, L Feld, M Fratzscher, C Fuest, P-O Gourinchas, P Martin, J
Pisani-Ferry, H Rey, | Schnabel, N Véron and B Weder di Mauro), September 2017 (published in
French in Le Monde and in German in Frankfurter Allgemeine Zeitung).

“Yes, the German election has created a problem for euro area reform.” Realtime Economic Issues Watch,
Peterson Institute for International Economics, September 2017

“Will Rising Interest Rates Lead to Fiscal Crises? (with Olivier Blanchard), Policy Brief 17-27, Peterson
Institute for International Economics, July 2017.

“The Eurogroup on Greece: Debt Relief with a Fiscal Straitjacket,” Realtime Economic Issues Watch, Peterson
Institute for International Economics, June 2017

“G-7 Economic Cooperation in the Trump Era” (with C. Fred Bergsten and Edwin M. Truman), Policy Brief
17-15, Peterson Institute for International Economics, May 2017.

“Is Germany a Currency Manipulator?” Realtime Economic Issues Watch, Peterson Institute for International
Economics, January 2017.
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“Comment on ‘Macroeconomic potentials of transatlantic free trade: a high resolution perspective for Europe
and the world’ by Gabriel Felbermayr et al.,” Economic Policy. Volume 30, Issue 83, July 2015

“Comment on ‘The liquidation of government debt’ by Carmen M. Reinhart and M. Belen Sbrancia,”
Economic Policy, Volume 30, Issue 82, March 2015.

“Comment on ‘Systemic risk, sovereign yields and bank exposures in the euro crisis’ by Niccold Battistini,
Marco Pagano and Saverio Simonelli; Economic Policy, Volume 29, Issue 78, April 2014.

“Reuvisiting sovereign bankruptcy,” (with Lee Buchheit , Beatrice Weder di Mauro, Anna Gelpern, Mitu Gulati,
and Ugo Panizza), VoxEU, 12 November 2013

“Comment on, ‘The March of an Economic Idea? Protectionism Isn’t Counter-Cyclic (anymore)’ by Andrew
K. Rose”, Economic Policy. Volume 28, Issue 76, October 2013.

“Banking union: The view from emerging Europe,” (with Erik Bergl6f and Ralph De Haas), VoxEU, 16
October 2012.

“In the slipstream of the Greek debt exchange,” (with Mitu Gulati), VoxEU, 5 March 2012.

“A “bridge to somewhere”: Building a comprehensive strategy for resolving the Eurozone debt crisis,” VoxEU,
24 October 2011.

“European debt restructuring mechanism as a tool for crisis prevention,” (with Beatrice Weder di Mauro),
VoxEU, 26 November 2010.

“Expropriations, Defaults, and Financial Architecture,” comment on ‘Sovereign Theft: Theory and Evidence
about Sovereign Default and Expropriation’ by Michael Tomz and Mark Wright, in William Hogan
and Federico Sturzenegger (eds.), The Natural Resources Trap. Private Investment without Public
Commitment, 2010 (Cambridge, Mass: MIT Press).

“Is the Improvement of Latin America’s Fundamentals an Illusion?” RGE Latin America Economonitor,
Roubini Global Economics Website, December 2007.

“Comment on Kenneth Kletzer,” Monetary and Economic Studies (Bank of Japan), Special Issue, October
2005, pp. 23-27.

“How Can the Cost of Debt Crises be Reduced,” in Marc Uzan (ed.), The Future of the International Monetary
System, 2005 (Cheltenham: Edward Elgar), pp. 261-270.

“Comments on Standstills and an International Bankruptcy Court”, in Andy Haldane, ed., Fixing Financial
Crises in the Twenty-first Century, 2004, Chapter 16 (London: Routledge), 277-280.

“Bhalla versus the World Bank: An Outsider’s Perspective,” Finance and Development, June 2003, pp. 50-53.

“Exchange Rate Policies, Prices and Supply Side Response,” (Book Review), Journal of Comparative
Economics, Volume 31, Issue 2 , June 2003, pp. 384-386.

“Die Neue Okonomik der Ungeduld” (with David Laibson), in E. Fehr and G. Schwartz (eds.), Psychologische
Grundlagen der Okonomie, 2003 (Zirich: Neue Ziircher Zeitung).

“Exchange Rate Regimes in Developing Countries and Emerging Markets”, IMF Research Bulletin, Vol. 2
No.1, March 2001.

“Moderating fluctuations in capital flows to emerging market economies” (with Olivier Jeanne, Michael Mussa
and Alexander Swoboda), Finance and Development, September 1999, pp. 9-13).



http://economicpolicy.oxfordjournals.org/content/30/83
http://economicpolicy.oxfordjournals.org/content/30/82
http://economicpolicy.oxfordjournals.org/content/29/78
https://voxeu.org/article/revisiting-sovereign-bankruptcy
http://onlinelibrary.wiley.com/doi/10.1111/ecop.2013.28.issue-76/issuetoc
https://voxeu.org/article/banking-union-view-emerging-europe
https://voxeu.org/article/slipstream-greek-debt-exchange
https://voxeu.org/article/comprehensive-strategy-eurozone-crisis
https://voxeu.org/article/european-debt-restructuring-mechanism-tool-crisis-prevention
http://mitpress.mit.edu/catalog/item/default.asp?ttype=2&tid=12166&mode=toc
http://mitpress.mit.edu/catalog/item/default.asp?ttype=2&tid=12166&mode=toc
http://www.rgemonitor.com/latam-monitor/521/is_the_improvement_of_latin_americas_fundamentals_an_illusion
http://www.imes.boj.or.jp/english/
http://www.rbwf.org/Uzan%20Future%20Flyer.pdf
http://www.rbwf.org/Uzan%20Future%20Flyer.pdf
http://www.bankofengland.co.uk/conferences/conf0207/zettelmeyer.pdf
http://www.imf.org/external/pubs/ft/fandd/2003/06/pdf/books.pdf
http://dx.doi.org/10.1016/S0147-5967(02)00016-1
http://www.nzz.ch/dossiers/2001/psycho_oekonomie/2001.05.26-th-article7DB34.html
http://www.imf.org/external/Pubs/FT/irb/2001/eng/01/Index.htm#sum1
http://www.imf.org/external/pubs/ft/fandd/1999/09/mussa.htm

Jeromin Zettelmeyer CV January 2023, page 10

Working papers not separately published

“Debt-for-Climate Swaps: Analysis, Design, and Implementation” (with M. Chamon, E. Klok and V. Thakoor),
IMF Working Paper 22/162, August 2022.

“Measuring the Rise of Economic Nationalism” (with Monica de Bolle), Working Paper 19-15, Peterson
Institute for Economics, August 2019

“How to Restructure Sovereign Debt: Lessons from Four Decades” (with Lee Buchheit, Guillaume Chabert and
Chanda DeLong), Working Paper 19-8, Peterson Institute for Economics May 2019 (forthcoming as a
chapter in Sovereign Debt: A Guide for Economists and Practitioners, Oxford University Press, edited
by S. Ali Abbas, Alex Pienkowski, and Kenneth Rogoff).

“IMF Multilateral Financial Surveillance,” Background Paper for IEO Evaluation of IMF Financial
Surveillance, BP/18-02/03, Independent Evaluation Office of the International Monetary Fund,
January 2019.

“The Search for a Euro Area Safe Asset,” (with Alvaro Leandro), Working Paper 18-3, Peterson Institute for
Economics, March 2018.

“Does Greece Need More Official Debt Relief? If So, How Much?” (with Eike Kreplin and Ugo Panizza),
Working Paper 17-6, Peterson Institute for International Economics, April 2017

“Managing Mongolia’s resource boom,” EBRD Working Paper 138, January 2012.

“Engineering an Orderly Greek Debt Restructuring” (with Mitu Gulati), available on SSRN, January 2012.

“A Theory of International Crisis Lending and IMF Conditionality,” (with O. Jeanne and J.D. Ostry), IMF
Working Paper 08/236, October 2008.

“Fiscal Positions in Latin America: Have They Really Improved?” (with I. Vladkova-Hollar), IMF Working
Paper 08/137, May 2008.

“Growth and Reforms in Latin America: A Survey of Facts and Arguments,” IMF Working Paper WP/06/210,
September 2006.

“Strengthening IMF Crisis Prevention,” (with J. D. Ostry), IMF Working Paper WP/05/206, November 2005.

“Implicit Transfers in IMF Lending, 1973-2003" (with P. Joshi), IMF Working Paper WP/05/8, January 2005.

“How Private Creditors fared in Emerging Debt Markets, 1970-2000” (with C. Klingen and B. Weder), IMF
Working Paper WP/04/13, January 2004.

REFEREE

American Economic Review, American Economic Journal — Macroeconomics, Quarterly Journal of
Economics, Review of Economic Studies, Journal of the European Economic Association, Journal of
Development Economics, Journal of International Economics, AEJ Macroeconomics, Economic Journal,
Jornal of Money, Credit, and Banking, Journal of International Money and Finance, International Finance,
Review of International Economics, Scandinavian Journal of Economics.

LANGUAGES

Fluent in English, Spanish, and German. Intermediate French, basic Portuguese.
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PAST AFFILIATIONS AND HONORS

Member, World Economic Forum Global Future Council on Financial and Monetary Systems (2017-19)
Member, Advisory Panel of the Council for Budgetary Responsibility of the Slovak Republic (2018-19)
Chair, Vice-Chair, and Member of World Economic Forum’s Global Agenda Councils on Fiscal Crises (2011-
12) and Public Finance and Social Protection (2013-16).

Panel Member of the journal Economic Policy (2013 — 2014).

Non-Resident Senior Fellow, Peterson Institute for International Economics (2013-14).

German Academic Exchange Service (DAAD), fellow 1990-1992.

German National Merit Scholar (Studienstiftung des deutschen Volkes), 1983-1990.



