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CURRENT EMPLOYMENT
2019 - Kogod School of Business, American University.
Professor of Finance

Kogod Research Professor (Since 2010)

OTHER APPOINTMENTS AND PREVIOUS EMPLOYMENT

2019 Council on Foreign Relations (CFR) Fellow in International Economics

2018 - Faculty Research Member, European Corporate Governance Institute (ECGI)

2016 - Faculty Research Fellow, Center for Economic Policy Research (CEPR)

2019 Visiting Scholar, Federal Reserve Board

2014 - 2019 Associate Professor of Finance, Kogod School of Business, American University.
2015 Visiting Scholar, George Washington University

2007 - 2014 Assistant Professor of Finance, Kogod School of Business, American University
2006 - 2007 The World Bank. Economist - Financial Sector Strategy and Policy Group (DECPG),

International Finance Team
EDUCATION
Ph.D., Finance, London School of Economics, 2006
MSec., Finance and Economics, London School of Economics, 2002
Laurea (BSc), Economics, Universita’ Cattolica of Milan, 2000

RESEARCH INTERESTS

Macro-Finance, Banking, Law & Finance
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http://scholar.google.com/citations?user=fiHcp2UAAAAJ&hl=en

PUBLICATIONS
Macro-Finance

Valentina Bruno and Hyun Song Shin, 2020, “Currency Depreciation and Emerging Markets Corporate
Distress”, Management Science, 66:5, 1935-1961.

e (Cited in Bloomberg, the Frankfurter Allcemeine Zeitung, Neue Ziircher Zeitung, Central Banking

Stefan Avdjiev, Valentina Bruno, Catherine Koch, and Hyun Song Shin, 2019, “The Dollar Exchange Rate as
a Global Risk Factor: Evidence from Investment”, IMF Economic Review, 67(1): 151-173

e 18th IMF Polak Annual Research Conference: Video (session 3) and Slides
e Cited in Bloomberg and at the 2018 Jackson Hole economic policy symposium

e Ist most cited article in the journal since 2019

Valentina Bruno, Se-Jik Kim and Hyun Song Shin, 2018, “Exchange Rates and the Working Capital Channel
of Trade Fluctuations”, Ametican Economic Review P&P, 108: 531-36

e (ited in the Financial Times and The Economist

Valentina Bruno and Hyun Song Shin, “Global Dollar Credit and Carry Trades: a Firm-level Analysis”, 2017,
Review of Financial Studies 30, 3: 703-749 (Lead Article)
e In The Economist's Cover Story "The Mighty Dollar"

e Also cited in The Economist (2); Financial Times (1) and (2) and (3); Bloomberg

Valentina Bruno, Ilhyock Shim, and Hyun Song Shin, 2017, “Comparative Assessment of Macroprudential
Policies”, Journal of Financial Stability 28: 183-202.

e (Cited in the Financial Times (1) and (2) and (3 - in Chinese) and Central Banking

e 5t most cited article in the journal since 2017

Valentina Bruno and Hyun Song Shin, 2015, “Cross-Border Banking and Global Liquidity”, Review of
Economic Studies 82 (2): 535-564

e C(Cited in the Financial Times, Frankfurter Allcemeine Zeitung, VoxEU

e Cited in official central bank speeches: Federal Reserve Board and ECB and BIS and Bank of
England and at the 2013 Jackson Hole economic policy symposium

e 34 most cited article in the journal since 2015

Valentina Bruno and Hyun Song Shin, 2015, “Capital Flows and the Risk-Taking Channel of Monetary Policy”,
Journal of Monetary Economics 71: 119-132

e Cited in the Financial Times, in John Taylor’s Economicsone with discussion in the Wall Street
[ournal, and the Frankfurter Alloemeine Zeitung (1); (2)

e Ist most cited article in the journal since 2014

Valentina Bruno and Hyun Song Shin, 2014, “Globalization of Corporate Risk-Taking,” Journal of
International Business Studies, 45, 800-820
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https://www.bloomberg.com/news/articles/2018-05-14/fed-finds-success-at-home-spreads-pain-abroad-as-markets-tighten
http://www.faz.net/aktuell/finanzen/devisen-rohstoffe/schwellenlaender-aktien-liquiditaet-nicht-nur-positiv-14596770.html
https://www.nzz.ch/finanzen/vorsicht-wenn-dogmatische-besserwisser-regieren-ld.1414957
https://www.centralbanking.com/central-banks/financial-stability/3816416/bruno-and-shin-investigate-em-firms-dollar-vulnerabilities
http://www.imf.org/en/News/Seminars/Conferences/2017/09/18/2017-eighteenth-annual-research-conference
https://www.bloomberg.com/news/articles/2018-01-05/global-credit-merry-go-round-may-solve-weak-dollar-conundrum
https://www.bis.org/speeches/sp180825.pdf
https://www.ft.com/content/c6df7af2-1c9f-11e8-956a-43db76e69936
https://www.economist.com/news/finance-and-economics/21737550-stronger-greenback-crimps-trade-outside-america-new-research-suggests-dollars
http://www.economist.com/news/finance-and-economics/21711037-what-recent-strength-dollar-means-global-economy-dollars
http://www.economist.com/news/finance-and-economics/21693961-why-borrowing-dollars-central-business-cycle-developing
http://www.ft.com/intl/cms/s/0/63b30280-5160-11e5-b029-b9d50a74fd14.html#axzz3knOedEGj
http://www.ft.com/intl/cms/s/0/46f42c36-8965-11e5-90de-f44762bf9896.html#axzz3rkoK7E4O
https://www.ft.com/content/c6df7af2-1c9f-11e8-956a-43db76e69936
http://www.bloomberg.com/news/articles/2015-08-28/all-of-that-dollar-borrowing-in-emerging-markets-looks-like-it-s-been-one-giant-carry-trade
http://ftalphaville.ft.com/2015/06/15/2131746/when-macroprudential-policy-works-and-doesnt/
http://ftalphaville.ft.com/2016/07/15/2168347/if-spain-didnt-need-capital-controls-why-would-anyone/
http://www.ftchinese.com/story/001064867?full=y
http://www.centralbanking.com/central-banking/news/2429019/value-of-capital-controls-still-up-for-debate
http://ftalphaville.ft.com/2014/09/03/1953401/financial-globalisation-not-so-great-says-the-bis/
http://www.faz.net/aktuell/finanzen/aktien/schwankungsindikator-vix-angstindex-besitzt-beachtliche-prognosekraft-12306856.html
http://www.voxeu.org/article/global-factors-capital-flows-and-credit-growth
http://www.federalreserve.gov/newsevents/speech/fischer20150526a.htm
https://www.ecb.europa.eu/press/key/date/2015/html/sp151015.en.html
https://www.bis.org/speeches/sp151112.pdf
https://www.bankofengland.co.uk/-/media/boe/files/speech/2014/financial-deglobalization-capital-flows-banks-and-the-beatles
https://www.bankofengland.co.uk/-/media/boe/files/speech/2014/financial-deglobalization-capital-flows-banks-and-the-beatles
https://www.kansascityfed.org/publicat/sympos/2013/2013Rey.pdf
http://ftalphaville.ft.com/2015/01/22/2096392/the-dollar-is-still-our-currency-and-still-your-problem-2/
https://economicsone.com/2012/07/07/gross-capital-flows-grow-in-importance/
https://web.stanford.edu/%7Ejohntayl/2012_pdfs/Monetary_Policy_and_the_Next_Crisis_WSJ_7-5-12.pdf
https://web.stanford.edu/%7Ejohntayl/2012_pdfs/Monetary_Policy_and_the_Next_Crisis_WSJ_7-5-12.pdf
http://blogs.faz.net/fazit/2013/09/09/hyun-song-shin-wird-chefoekonom-der-biz-2629/
http://blogs.faz.net/fazit/2014/07/23/die-kosten-kurzfristigen-denkens-xxx-4326/

Valentina Bruno and Robert Hauswald, 2014, “The Real Effect of Foreign Banks,” Review of Finance, 18(5),
1683-1716

Valentina Bruno and Hyun Song Shin, 2014, “Assessing Macroprudential Policies: Case of Korea,” The
Scandinavian Journal of Economics, 116, 1, 128-157.
e (Cited in The Fconomist - Special Report on Global Economy, and the Associated Press (AP) (in

Korean)

e 7t most cited article in the journal since 2014

Law and Finance

Sridhar Arcot and Valentina Bruno, 2018, “Corporate Governance and Ownership: Evidence from a Non-
mandatory Regulation”, Journal of Law, Finance and Accounting, 3, 1, 59-84

Valentina Bruno, Kimberly Cornaggia and Jess Cornaggia, 2016, “Does Regulatory Certification Affect the
Information Content of Credit Ratings?” Management Science, 62 (6), 1578-1597
e  Semifinalist, Best Paper in Financial Markets and Institutions, 2012 FMA Meetings.

Valentina Bruno and Stijn Claessens, 2010, “Corporate Governance and Regulation: Can There Be too Much
of a Good Thing?” Journal of Financial Intermediation, 19, 4, 461-482.
e Cited in the World Bank/IFC Corporate Governance Research Network Newsletter, and in the
Columbia Law School blog

Sridhar Arcot, Valentina Bruno and Antoine Faure-Grimaud, 2010, “Corporate Governance in the UK: Is the
Comply or Explain Approach Working?” International Review of Law and Economics, 30, 2, 193-201

e Ist most cited article in the journal since 2010

e  Cited in the World Bank/IFC Corporate Governance Newsletter

Commodities Financialization

Michael Adjemian, Valentina Bruno, and Michel A. Robe, 2020, “Incorporating Uncertainty into USDA
Commodity Price Forecasts”, American Journal of Agricultural Economics, 102: 696-712.

Valentina Bruno, Bahattin Buytksahin, and Michel A. Robe, 2017, “The Financialization of Food?”, Ametican
Journal of Agticultural Economics, 99(1), 243-264.
WORKING PAPERS

“Dollar and Exports”, 2020, BIS Working paper 819, joint with Hyun Song Shin.
e  (Cited in the Wall Street Journal, Financial Times, the Economist and Central Banking
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http://www.economist.com/news/special-report/21587383-capital-controls-are-back-part-many-countries-financial-armoury-just-case
http://news.naver.com/main/read.nhn?mode=LSD&mid=sec&sid1=101&oid=001&aid=0006307500
https://www.ifc.org/wps/wcm/connect/topics_ext_content/ifc_external_corporate_site/ifc+cg/resources/newsletters/emerging+markets+corporate+governance+research+network+newsletter%2C+may+2013
http://clsbluesky.law.columbia.edu/2016/08/15/corporate-governance-and-regulation-can-there-be-too-much-of-a-good-thing/
https://www.ifc.org/wps/wcm/connect/news_ext_content/ifc_external_corporate_site/news+and+events/news/cg_simon_deakin_interview
https://blogs.wsj.com/economics/2019/10/18/newsletter-chinas-economic-growth-slowest-in-decades/
https://www.ft.com/content/4633d57a-306f-11ea-9703-eea0cae3f0de
https://www.economist.com/schools-brief/2020/08/29/global-trades-dependence-on-dollars-lessens-its-benefits
https://www.centralbanking.com/central-banks/economics/macroeconomics/4494221/strong-dollar-can-be-bad-for-trade-bis-paper

“Original Sin Redux”, 2021, Working Paper, joint with Carol Bertaut and Hyun Song Shin.

e C(ited in the Economist

SELECTED RECENT PRESENTATIONS

28th European Summer Symposium in International Macroeconomics (May 2021), 2021 ASSA Meetings
(January 2021), International Macro Virtual Seminars Series - IMTCD (December 2020), NBER International
Finance and Macroeconomics (July 2020), 2020 AFA Meetings, IMF Workshop on “Tariffs, Currencies and
External Rebalancing” (December 2019), Federal Reserve Board (June 2019), SES Cavalcade (May 2019), IMF
Research Seminar (June 2018), Washington Area International Finance Symposium (March 2018), 2018 ASSA
Meetings (January 2018, co-author), IMF Eighteenth Jacques Polak Annual Research Conference (November
2017), CEPR Annual International Macroeconomics and Finance Programme Meeting (October 2017), Darden
School of Business (October 2016), NYU Workshop on Micro Foundations for Macro Finance (April 2016),
IDB Workshop on structure and composition of firm's balance sheets (November 2015), The Wharton
Conference on Liquidity and Financial Crises (October 2015), George Mason University (September 2015),
George Washington University (April 2015).

SELECTED RECENT DISCUSSIONS

“Macroprudential Policy during COVID: The Role of Policy Space” by Bergant and Forbes, Monetary
Authority of Singapore (MAS) and the Bank for International Settlements (BIS) Conference on Macro-financial

stability policy in a globalised world: lessons from international experience (May 2021); “U.S. Banks and Global
Liquidity” by Correa, liao, and Du, ECB Money Market Conference (November 2020)
https://www.ecb.europa.cu/pub/conferences/html/20201123 money markets.en.html; “Why is Dollar

Debt Cheaper? Evidence from Peru,” by Gutierrez, Ivashina and Salomao, NBER International Macro and

Finance group (October 2020); “From Carry Trades to Trade Credit: Financial Intermediation by Non-
Financial Corporations” by Hardy and Saffie, 3rd Washington Area International Finance Symposium (WAIFS)

(September 2020); IMF Webinar “Dominant Currencies and the Limits of Exchange Rate Flexibility” by Gita
Gopinath (July 2020)

UPDATED: May 2021
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https://www.economist.com/finance-and-economics/2021/03/04/which-emerging-markets-are-most-exposed-to-a-treasury-tantrum
https://www.ecb.europa.eu/pub/conferences/html/20201123_money_markets.en.html

