
 

 

 

The Centro de Estudios Monetarios y Financieros (CEMFI) Alumni Association was legally 
created on January 26, 1995, thanks to the initiative of a group of alumni of CEMFI’s Master 
program in Economics and Finance with Teresa Dabán as head of the Association. 

Teresa currently works as Resident Representative of the International Monetary Fund in 
Armenia. Teresa is a graduate of the second cohort of CEMFI students (1989-1990). After her 
studies at CEMFI she completed a Master program in Econometrics and Mathematical 
Economics at LSE. After returning to Spain and successfully completing the public 
examination process for the position of Commercial Expert and State Economist she worked 
for the Ministry of the Treasury from 1990 to 1999. Since 2000, Teresa has worked for the 
International Monetary Fund (IMF) in a diverse group of countries with emphasis in 
developing economies. Nowadays, she is the head of the delegation in Armenia, one of the 
republics from the former Soviet Union landlocked in the Southern Caucasus. 

Teresa kindly agreed to answer our questions in commemoration of the 20th Anniversary of 
the Association. Enjoy reading! 

1) What was your motivating factor(s) to start the Association? The first motivation was 
the feel of a need for a good networking platform for CEMFI’s graduates. At that time, 
I did not know the meaning and power of the concept of "networking" (which was 
difficult to translate directly into Spanish). It is something that I did not learn about 
until I worked in the U.S. However, like our dear Mariano Morcate, at that time many 
of us already knew how beneficial, both for our professional and social life, being 
connected could be. I experienced those benefits first hand during my job at the 
Ministry of the Treasury. During those years, I worked in a research division that 
supported, from a macroeconomic point of view, the development of the General 
State Budget and the design of regional economic plans. Part of my work consisted 
of attending and participating in different types of seminars, talks and meetings. I 
realized very quickly how useful was meeting former students from CEMFI in the 
different places I visited, as it facilitated communication and the transfer of 
information. It was much easier to make a phone call to an institution where you 
knew beforehand that a former CEMFI student was at the other side of the line! In 
those years, there were no online social networks, like LinkedIn, and keeping in 
touch had to be by traditional means. An Association for former CEMFI students was 
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seen as a central meeting point where all former students could come to keep their 
contacts. The second motivating factor was more of corporate nature.  This second 
motivation factor, however, was and continues to be less clear and still needs 
development (as I further explain below). When I became a member of the 
Commercial Technicians and State Economists Corps I had Access to their 
association (where I am still a member). This showed me that a professional 
association can have bigger objectives than just networking, such as: the 
dissemination of ideas and opinions, the debate on economic matters, and the 
defense of common interests. These can be achieved through the association’s 
publications, blog posts, conferences, etc. This is an aspect of our association that I 
think still has to be further developed.           

2) What was the impact of studying at CEMFI for your professional career? CEMFI was 
the "Big Bang" of my professional career, from the point of view of developing my 
knowledge and understanding. At CEMFI, I not only expanded my knowledge frontier 
immensely compared to what I learned in my undergraduate studies, but also 
expanded my way of thinking, how I faced problems, formulated questions, looked 
for information, debated, and other abilities that unfortunately were not part of the 
curriculum in the universities at the time (I really hope this has improved over time!). 
My time at CEMFI helped me enter the London School of Economics, which is one of 
the top universities for studies in Economics if we look at international rankings. This 
gave me access to a full quality education that allowed me to find interesting jobs in 
prestigious institutions with a very high level of human capital in its professionals. As 
a result, I am being paid for doing what I really enjoy and what fascinates me, which 
is giving advice to governments about their macroeconomic policies. I cannot think 
of anything better I could ask for!   

3) What are your best memories of your time at CEMFI? The two years that I spent at 
CEMFI were very hard, with long hours of study, limited free time to spend with 
family and friends, and a very tight budget to study in a city like Madrid, which in 
those years turned out to be very expensive for those of us coming from other 
regions of the country. However, all of this hardship was readily compensated by the 
satisfaction of being in the intellectual atmosphere that CEMFI has. The best 
memories are for my colleagues, the teachers, and of course our dear Mari Carmen. 
The study and consulting hours at the library of the Bank of Spain were priceless, 
and I was fascinated by all the interactions I had with professors at the bank that 
were making policy. Another great memory is that of the seminars and conferences 
that CEMFI organized where very important economists, such Fuentes Quintana, 
Andreu MasCollel, Antoni Zabalza, and others that I cannot remember right now, 
were invited. I found it very motivating and exciting to have the opportunity to listen 



 

to these big names in economics! That is where the idea of the Association 
organizing conferences, inviting prestigious economist, came from. When I 
collaborated with the Association, I was in charge of inviting Cesar Molinas, Pedro 
Solbes and Cristóbal Montoro, among others.  

4) Are you still in touch with your classmates? Yes, with some of them, but much less 
than what I would like to. When I worked in Madrid, it was easier, since we used to 
get together in meetings, seminars, presentations, and we organized social 
gatherings. But when I relocated to the US, it became more difficult to keep in touch; 
especially because my visits to Spain did not always include Madrid (my family lives 
in Andalucía, in Jaen and Granada). Now, social networks help to manage my 
contacts. Also, since moving to Armenia, I visit Spain more frequently and have had 
more opportunities to reconnect. 

5) What do you expect from the Alumni Association at present? My expectations are 
very much in line with what is established in the Statutes: (i) provide support to 
alumni, especially recent graduates, in their job search and career choices; and (ii) 
serve as an intermediary and forum for social and professional networking. For that 
reason, it is essential that the association organizes events (conferences, debates, 
etc.) and maintains an active presence on social networks, especially those of a 
professional nature such as LinkedIn. However, I also believe that the Association 
can do more, especially in activities that help to promote the CEMFI as a center of 
excellence in economics. To do this, you may need to open a debate on the role of 
the Association in the future and on the possible update of the statutes. For example, 
I believe that the Association could be more involved in outreach activities for CEMFI. 
Good outreach is essential to raise the profile and prestige of CEMFI (even more 
than we already have) and the economic profession in its various facets (academic, 
financial, policy making, consulting, etc.). This could include the participation of 
CEMFI Alumni in presentations at universities, the organization of mentoring 
programs in which former students could advise CEMFI candidates or recent 
graduates on career planning. You can also create a blog in which the most senior 
alumni voluntarily explain their professional careers, and where current students or 
recent graduates could ask questions. I could explain for example why I worked for 
the IMF and how you can get here. I would have loved to have had access to these 
stories when I was younger, because it would have helped reduce the immense 
stress you feel when you are making academic and professional decisions that are 
so important. Finally, I think CEMFI Association could also collaborate in the 
dissemination of economic knowledge, through blogs or other tools, which could 
explain complex economic concepts in simple language. The low awareness and 
prestige of the economist profession in Spain is heart breaking, and I think those 



 

who love the profession could help to improve this. The Association should take a 
step further and build a corporate vision (Who we are? What binds us together? 
How can we help the Spanish society? And in so doing, are we helping ourselves, by 
increasing our prestige, etc.?) 

6) What are the main challenges you think that the Association has today compared to 
the challenges that the association exceeded in the past? I believe that the 
challenges of the past have been overcome, as they basically were starting the 
project, which was not easy. Now I see that the Association has its own website and 
its own group on Facebook and LinkedIn. These are remarkable and super 
necessary achievements because the Association will continue to grow as new 
cohorts are incorporated, so the Association has not yet reached a stable 
membership. Managing an increasing volume of associated members requires new 
tools. The challenges of the future, as I tried to explain above, have to do with the 
involvement of the Association in new activities related to outreach projects and not 
so much the interconnections between partners (networking). How to articulate an 
attractive outreach strategy that is within the statutes governing the association and 
with significant impact is one of the major challenges for the future. I would love to 
participate in this debate and contribute with my ideas.     

Last question: Do you remember who succeeded you in the presidency of the Association? I 
remember that Mariano Mocarte, Jose Maria (Chema) and Maria Draper took over ... and 
some others. What I am seeing is that there are a lot of women in the management of the 
Association, and I find this fantastic. 

Thank you very much for your time! 

 


