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Panelists 

 

John Bringardner 
 
John Bringardner is executive editor of Leveraged Capital Markets at ION Analytics in New 
York, where he oversees a global team of nearly 200 journalists and analysts across Debtwire, 
Xtract and Creditflux. He previously served as Debtwire’s managing editor for Emerging 
Markets, global legal editor and courts editor, for which he provided breaking news and analysis 
on everything fixed income, from primary issuance to distressed debt, restructuring and 
bankruptcy. Over the past two decades, Mr. Bringardner’s reporting on a wide range of legal and 
financial news has appeared in many outlets, including Forbes, The New Yorker, The New York 
Times, WIRED, LCD News, Law.com and The American Lawyer. He received his B.A. in history 
and philosophy in 2002 from the University of Texas at Austin and his M.A. in French studies 
from New York University in 2003. 

 

Professor Susan Franck 

 
Prof. Susan Franck is on the faculty of American University Washington College of Law in 
Washington, D.C., and is an expert in the fields of international economic law, dispute 
settlement, and the empirical analysis of international law. Her legal experience includes serving 
at the United Nations Conference on Trade and Development and practicing in international 
dispute settlement with major international law firms in Washington, D.C., and London. 
Qualified to practice in England and Wales, Minnesota and the District of Columbia, Prof. 
Franck has served on the Executive Council of American Society of International Law and the 
Institute for Transnational Arbitration, where she has also served as the chair of the Academic 
Council. She is an elected member of the American Law Institute and the immediate past co-
chair of the Chartered Institute of Arbitrator’s DC Branch. Prof. Franck has made major 
scholarly and policy contributions to the development of international economic law and 
authored a 2019 Oxford University Press book, Arbitration Costs: Myths and Realities in 
Investment Treaty Arbitration. She has authored articles published in the American Journal of 
International Law, Duke Law Journal, Emory Law Journal, Fordham Law Review, Harvard 
Journal of International Law, Minnesota Law Review, North Carolina Law Review, Virginia 
Journal of International Law and Washington University Law Review. Prof. Franck has presented 
her research to major international organizations, including the the United Nations Commission 
on Trade and Investment (UNCTAD), the International American Development Bank (IADB), 
the International Centre for Settlement of Investment Disputes (ICSID) and the Asian Pacific 
Economic Cooperation (APEC), and to officials in Argentina, Australia, Canada, France, 
Germany, the Republic of Korea, The Netherlands, Singapore, Sweden, Switzerland, United 
Kingdom and the U.S. She currently serves as both an arbitrator and mediator for disputes 
involving international economic and commercial law. Prof. Franck received her B.A. summa 
cum laude from Macalester College, her J.D. magna cum laude from the University of 
Minnesota Law School and her LL.M. from the University of London. 
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Ted Gavin, CTP, NCPM 

 
Edward T. Gavin, CTP, NCPM is the managing director and founding partner of 
Gavin/Solmonese LLC in Wilmington, Del., where he leads the firm’s Corporate Recovery 
Practice and specializes in complex bankruptcy matters, representing debtors and creditors as 
financial advisor, asset sale advisor, CRO or in other responsible party roles. He is frequently 
appointed liquidating trustee, litigation trustee or plan administrator for post-confirmation 
liquidating trusts. Mr. Gavin provides expert testimony on asset sale processes under § 363, 
ordinary-course-of-business defenses in preference litigation, and fiduciary duties of 
management. His engagements have included responsibilities as CRO, bankruptcy and 
nonbankruptcy financial advisor to debtors and creditors’ committees, interim-management 
appointments, business viability assessments, mergers and acquisitions, business integrations and 
strategic sales, corporate strategy and policy development and implementation, e-commerce and 
marketing strategy development, process re-engineering, and enterprise resource planning (ERP) 
system implementation and assessment. Mr. Gavin is a former ABI President, and during his 
term he created ABI’s Task Force on Veterans & Servicemembers’ Affairs. He also served as 
ABI’s Vice President-Development, co-chair of ABI’s Financial Advisors & Investment Banking 
Committee (2010-12), and co-chair and Education Director of ABI’s Ethics Committee (2008-
10). In addition, he co-chaired ABI’s Mid-Atlantic Bankruptcy Workshop from 2009-14. Mr. 
Gavin writes the “Turnaround Tactics” blog for Forbes and has written for the ABI Journal, 
among others. He also served on ABI’s Civility Task Force and National Ethics Standards Task 
Force, leading that group’s Solicitation Protocols Subcommittee. Mr. Gavin hosts 
Business/Disrupted, a more-or-less weekly radio show and podcast discussing the unappreciated 
business aspects of everyday things. He also co-authored ABI’s Chief Restructuring Officer’s 
Guide to Bankruptcy. Mr. Gavin attended the University of the Arts in Philadelphia, studying 
music theory and education. and Pepperdine University School of Law where he received 
graduate degrees in legal studies and dispute resolution. 

 

Rafael Klotz 

 
Rafael Klotz is a principal with The Brattle Group, Inc. in Boston and has almost three decades 
of experience evaluating and executing major transactions around the world. He focuses on 
bankruptcy and insolvency, restructuring, and intellectual property matters. Mr. Klotz is a 
testifying and consulting expert specializing in bankruptcy, cross-border insolvencies, 
commercial finance, intellectual property and contract-related disputes. He provides expert 
testimony in litigation and arbitration proceedings, drawing on his experience in U.S. chapter 11 
cases, international insolvency proceedings, cross-border secured lending, asset investments, 
divestitures, out-of-court restructurings, and intellectual property development and valuations. 
Mr. Klotz’s expertise extends to all kinds of movable tangible and intangible assets, particularly 
as they relate to consumer intellectual property, and managing transactions with both distressed 
and healthy companies across the retail, commercial, industrial, transportation and technology 
sectors. He has worked on cross-border transactions that have spanned more than 40 countries 
throughout North America, Europe, Latin America, Australia, the Middle East and Africa. Prior 
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to joining Brattle, Mr. Klotz was a senior managing director at a global distressed-investment, 
restructuring and valuation firm, where he was responsible for cross-border transactions and 
global expansion. Before becoming an investment professional, he practiced law at leading 
corporate firms, with a concentration in bankruptcy, insolvency, secured and debtor-in-
possession (DIP) financings, and distressed M&A transactions. Mr. Klotz is a native Spanish 
speaker and is fluent in Portuguese. He received his B.A. in music from the Berklee School of 
Music and his J.D. from Boston College Law School. 

 

Gabriel Esteban Lopetegui 
 
Gabriel Esteban Lopetegui is an economic consultant in Washington, D.C., and a member of the 
board of directors of Escuela Argentina de Washington DC. His areas of expertise include 
macroeconomics, applied econometrics and political economy, and he has more than 30 years of 
experience advising key players in international finance and economics, banks, lawmakers and 
politicians. Mr. Lopetegui previously served as executive director of the International Monetary 
Fund (IMF). During his time there, he represented six countries across Latin America, including 
Argentina, Bolivia, Chile, Paraguay, Peru and Uruguay, at the Executive Board. Mr. Lopetegui 
also advised and represented the negotiations for the 2018 Stand-By Arrangement for Argentina, 
designed and successfully negotiated an IMF financial arrangement with Guatemala, and led the 
design and negotiation of a macroeconomic adjustment program and an IMF financial 
arrangement with the Dominican Republic. He also has delivered trainings to public sector 
officials on macroeconomic diagnostics, financial programming and inclusive growth, having 
designed and delivered the first training course on Inclusive Growth by the IMF. Prior to joining 
the IMF, Mr. Lopetegui served as an advisor to the president of the Central Bank of Argentina, 
leading the design of a banking supervision strategy, review of rating systems, frequency and 
scope of evaluation of financial institutions. He also advised the Secretary of Argentina’s 
Secretary of Treasury on fiscal policy issues, including taxation and macro-fiscal projections and 
coordinated the design of the 1998 Tax Reform Bill. Mr. Lopetegui received his B.A. in 
economics from Universidad Nacional de La Plata and his M.A. in economics from the Center of 
Macroeconomics Studies of Argentina. 
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1

Gabriel Lopetegui
April 2025

Global and US macro challenges

Economic Impact of Current 
Trends in Politics & Policies
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Geoeconomic fragmentation will have costs

3

• Trade
• Technology diffusion
• Labor and Capital

mobility
• Global public goods

Global Trade Openness 
(Exports+Imports / GDP, percent)

Trade Restrictions on the rise

We are facing a very difficult scenario

2

• Geoeconomic fragmentation is increasing after decades of deepening global 
economic integration. 

• Fiscal Tensions: everywhere

• Inflation not yet behind us

• On the bright side, technological advancements, but not without challenges

• These are major issues that will play against a background of social discontent, 
possibly maintaining high political polarization in many countries including the US.

•
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Sovereign Debt (percent of GDP) has been increasing to 
record levels since IIWW

• High public debt levels:
• Consequence of crises
• Constrain public policy
• Add risks to growth

• Real rates returned to positive 
levels and may exceed growth 

• How would financial 
fragmentation affect credit 
spreads?
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Public Debt levels (percent of GDP)

Advanced Economies Emerging Market Economies

Low Income Countries

Economic policy uncertainty will remain high for 
some time

• Correlates somewhat with trade 
measures

• Strong reaction to reciprocal 
tariffs announcements

• Uncertainty is bad for 
investment, innovation, and 
growth
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Inflation not yet back to 
normal; not clear path for 
interest rates

• Tariffs will increase 
domestic prices.

• Fed reaction not obvious, 
given downside risks to 
growth.

• Would inflation become 
entrenched?

• Asset prices, and 
financial conditions in 
general, may remain 
volatile.

US Fiscal Deficit is too high, 
needs adjustment

• Elon is right: US needs to cut 
the deficit by USD 1 trillion to 
stabilize federal debt at ~100 
percent of GDP.

• But DOGE will not achieve 
that.

• Is this why high tariffs are 
needed (estimated to collect 
USD 0.25-0.3 trillion)?
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Social discontent high, 
politics polarized

• Inequality seen as a big problem 
by 50% of population. 

• About 60% pessimistic about 
economic prospects of children.

• Majorities say economic system 
needs major changes 
• Housing affordability is a 
problem.

The Impact of AI: Opportunities and Challenges

• Productivity & Welfare Gains
• Boost to Economic Output: automation, optimizing processes, new products, 

services, and business models, fostering economic dynamism.
• Welfare Improvements: applications in healthcare, education, and 

infrastructure can lead to higher quality of life.

• Distributional Effects & Inequality Risks
• Labor Market Polarization: Routine and lower-skill jobs face high displacement 

risk. Workers with advanced technical and creative skills are more likely to 
benefit.

• Capital-Labor Imbalance: AI-driven profits may disproportionately accrue to 
capital owners, reducing labor's share of national income.

• Social and Political Tensions: without inclusive policies, unequal AI impacts 
could fuel societal divisions and resistance to technological progress.
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April 25, 2025

Rafael Klotz
Principal
The Brattle Group

ECONOMIC IMPACT OF CURRENT TRENDS IN POLITICS AND POLICIES

ABI ANNUAL SPRING MEETING 2025

Wrap up

10

• Trade, FDI, and other restrictions increasing. Trade stagnated but not yet declined. But 
surely, there are headwinds to growth.

• Fiscal Space is constrained; hard for countries to respond to adverse shocks. 
• Central banks left with a tough job: finding the balance of employment and Inflation. 
• AI offers promise of higher growth; who would reap the benefits remains open 

question.
• Social discontent (w)could keep politics polarized. 
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brattle.com | 2

Revenue/Income Tax Impact of April 2025 Tariffs

Katharina Bucholz, Statista, Apr. 9, 2025.
https://www.statista.com/chart/34268/average-annual-government-revenue-change-as-a-share-of-gdp-by-major-tax-law-tariff-regime/

brattle.com | 1

Average Tariff Rates – 1890-2025

Source: The Tax Foundation, Erica York, Alex Durante, April 4, 2025
https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/
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brattle.com | 4

Consumer Sentiment Indices

Source: Surveys of Consumers, University of Michigan
http://www.sca.isr.umich.edu/

brattle.com | 3

Estimated Economic Impact of April 2025’s US Tariffs

Source: The Tax Foundation, Erica York, Alex Durante, April 4, 2025
https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/
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brattle.com | 6

Volatility

brattle.com | 5

Consumer Sentiment Indices (University of Michigan)

Source: Surveys of Consumers, University of Michigan
http://www.sca.isr.umich.edu/
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brattle.com | 7

Potential Short-Term Impact on the US Supply Chain
No definite timeline 

for resolution of 
tariff scheme and 

quantum of 
retaliation

Ø Uncertainty

Rapidly Changing 
Market Conditions Ø Freezing of capital investments

Lack of sufficient 
government 

infrastructure for 
inspections and 

collections

Ø Import Delays

Profit Margin 
Pressure Ø Increased Prices

Reduced Demand Ø Decrease in Revenue
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brattle.com | 1

Average Tariff Rates – 1890-2025

Source: The Tax Foundation, Erica York, Alex Durante, April 4, 2025
https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/

April 25, 2025

Rafael Klotz
Principal
The Brattle Group

ECONOMIC IMPACT OF CURRENT TRENDS IN POLITICS AND POLICIES

ABI ANNUAL SPRING MEETING 2025
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brattle.com | 3

Estimated Economic Impact of April 2025’s US Tariffs

Source: The Tax Foundation, Erica York, Alex Durante, April 4, 2025
https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/

brattle.com | 2

Revenue/Income Tax Impact of April 2025 Tariffs

Katharina Bucholz, Statista, Apr. 9, 2025.
https://www.statista.com/chart/34268/average-annual-government-revenue-change-as-a-share-of-gdp-by-major-tax-law-tariff-regime/
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brattle.com | 5

Consumer Sentiment Indices (University of Michigan)

Source: Surveys of Consumers, University of Michigan
http://www.sca.isr.umich.edu/

brattle.com | 4

Consumer Sentiment Indices

Source: Surveys of Consumers, University of Michigan
http://www.sca.isr.umich.edu/
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brattle.com | 7

Potential Short-Term Impact on the US Supply Chain
No definite timeline 

for resolution of 
tariff scheme and 

quantum of 
retaliation

Ø Uncertainty

Rapidly Changing 
Market Conditions Ø Freezing of capital investments

Lack of sufficient 
government 

infrastructure for 
inspections and 

collections

Ø Import Delays

Profit Margin 
Pressure Ø Increased Prices

Reduced Demand Ø Decrease in Revenue

brattle.com | 6

Volatility
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Faculty
John Bringardner is executive editor of Leveraged Capital Markets at ION Analytics in New York, 
where he oversees a global team of nearly 200 journalists and analysts across Debtwire, Xtract and 
Creditflux. He previously served as Debtwire’s managing editor for Emerging Markets, global legal 
editor and courts editor, for which he provided breaking news and analysis on everything fixed income, 
from primary issuance to distressed debt, restructuring and bankruptcy. Over the past two decades, 
Mr. Bringardner’s reporting on a wide range of legal and financial news has appeared in many outlets, 
including Forbes, The New Yorker, The New York Times, WIRED, LCD News, Law.com and The Ameri-
can Lawyer. He received his B.A. in history and philosophy in 2002 from the University of Texas at 
Austin and his M.A. in French studies from New York University in 2003.

Prof. Susan Franck is on the faculty of American University Washington College of Law in Wash-
ington, D.C., and is an expert in the fields of international economic law, dispute settlement, and the 
empirical analysis of international law. Her legal experience includes serving at the United Nations 
Conference on Trade and Development and practicing in international dispute settlement with major 
international law firms in Washington, D.C., and London. Qualified to practice in England and Wales, 
Minnesota and the District of Columbia, Prof. Franck has served on the Executive Council of Ameri-
can Society of International Law and the Institute for Transnational Arbitration, where she has also 
served as the chair of the Academic Council. She is an elected member of the American Law Institute 
and the immediate past co-chair of the Chartered Institute of Arbitrator’s DC Branch. Prof. Franck has 
made major scholarly and policy contributions to the development of international economic law and 
authored a 2019 Oxford University Press book, Arbitration Costs: Myths and Realities in Investment 
Treaty Arbitration. She has authored articles published in the American Journal of International Law, 
Duke Law Journal, Emory Law Journal, Fordham Law Review, Harvard Journal of International 
Law, Minnesota Law Review, North Carolina Law Review, Virginia Journal of International Law and 
Washington University Law Review. Prof. Franck has presented her research to major international 
organizations, including the the United Nations Commission on Trade and Investment (UNCTAD), 
the International American Development Bank (IADB), the International Centre for Settlement of In-
vestment Disputes (ICSID) and the Asian Pacific Economic Cooperation (APEC), and to officials in 
Argentina, Australia, Canada, France, Germany, the Republic of Korea, The Netherlands, Singapore, 
Sweden, Switzerland, United Kingdom and the U.S. She currently serves as both an arbitrator and 
mediator for disputes involving international economic and commercial law. Prof. Franck received 
her B.A. summa cum laude from Macalester College, her J.D. magna cum laude from the University 
of Minnesota Law School and her LL.M. from the University of London.

Edward T. Gavin, CTP is the managing director and founding partner of Gavin/Solmonese LLC in 
Wilmington, Del., where he leads the firm’s Corporate Recovery Practice and specializes in complex 
bankruptcy matters, representing debtors and creditors as financial advisor, asset sale advisor, CRO 
or in other responsible party roles. He is frequently appointed liquidating trustee, litigation trustee or 
plan administrator for post-confirmation liquidating trusts. Mr. Gavin provides expert testimony on 
asset sale processes under § 363, ordinary-course-of-business defenses in preference litigation, and 
fiduciary duties of management. His engagements have included responsibilities as CRO, bankruptcy 
and nonbankruptcy financial advisor to debtors and creditors’ committees, interim-management ap-
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pointments, business viability assessments, mergers and acquisitions, business integrations and stra-
tegic sales, corporate strategy and policy development and implementation, e-commerce and market-
ing strategy development, process re-engineering, and enterprise resource planning (ERP) system 
implementation and assessment. Mr. Gavin is a former ABI President, and during his term he created 
ABI’s Task Force on Veterans & Servicemembers’ Affairs. He also served as ABI’s Vice President-
Development, co-chair of ABI’s Financial Advisors & Investment Banking Committee (2010-12), 
and co-chair and Education Director of ABI’s Ethics Committee (2008-10). In addition, he co-chaired 
ABI’s Mid-Atlantic Bankruptcy Workshop from 2009-14. Mr. Gavin writes the “Turnaround Tactics” 
blog for Forbes and has written for the ABI Journal, among others. He also served on ABI’s Civil-
ity Task Force and National Ethics Standards Task Force, leading that group’s Solicitation Protocols 
Subcommittee. Mr. Gavin hosts Business/Disrupted, a more-or-less weekly radio show and podcast 
discussing the unappreciated business aspects of everyday things. He also co-authored ABI’s Chief 
Restructuring Officer’s Guide to Bankruptcy. Mr. Gavin attended the University of the Arts in Phila-
delphia, studying music theory and education.

Rafael Klotz is a principal with The Brattle Group, Inc. in Boston and has almost three decades of 
experience evaluating and executing major transactions around the world. He focuses on bankruptcy 
and insolvency, restructuring, and intellectual property matters. Mr. Klotz is a testifying and con-
sulting expert specializing in bankruptcy, cross-border insolvencies, commercial finance, intellec-
tual property and contract-related disputes. He provides expert testimony in litigation and arbitration 
proceedings, drawing on his experience in U.S. chapter 11 cases, international insolvency proceed-
ings, cross-border secured lending, asset investments, divestitures, out-of-court restructurings, and 
intellectual property development and valuations. Mr. Klotz’s expertise extends to all kinds of mov-
able tangible and intangible assets, particularly as they relate to consumer intellectual property, and 
managing transactions with both distressed and healthy companies across the retail, commercial, 
industrial, transportation and technology sectors. He has worked on cross-border transactions that 
have spanned more than 40 countries throughout North America, Europe, Latin America, Australia, 
the Middle East and Africa. Prior to joining Brattle, Mr. Klotz was a senior managing director at a 
global distressed-investment, restructuring and valuation firm, where he was responsible for cross-
border transactions and global expansion. Before becoming an investment professional, he practiced 
law at leading corporate firms, with a concentration in bankruptcy, insolvency, secured and debtor-in-
possession (DIP) financings, and distressed M&A transactions. Mr. Klotz is a native Spanish speaker 
and is fluent in Portuguese. He received his B.A. in music from the Berklee School of Music and his 
J.D. from Boston College Law School.

Gabriel Esteban Lopetegui is an economic consultant in Washington, D.C., and a member of the 
board of directors of Escuela Argentina de Washington DC. His areas of expertise include macroeco-
nomics, applied econometrics and political economy, and he has more than 30 years of experience 
advising key players in international finance and economics, banks, lawmakers and politicians. Mr. 
Lopetegui previously served as executive director of the International Monetary Fund (IMF). During 
his time there, he represented six countries across Latin America, including Argentina, Bolivia, Chile, 
Paraguay, Peru and Uruguay, at the Executive Board. Mr. Lopetegui also advised and represented the 
negotiations for the 2018 Stand-By Arrangement for Argentina, designed and successfully negoti-
ated an IMF financial arrangement with Guatemala, and led the design and negotiation of a macro-
economic adjustment program and an IMF financial arrangement with the Dominican Republic. He 
also has delivered trainings to public sector officials on macroeconomic diagnostics, financial pro-
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gramming and inclusive growth, having designed and delivered the first training course on Inclusive 
Growth by the IMF. Prior to joining the IMF, Mr. Lopetegui served as an advisor to the president of 
the Central Bank of Argentina, leading the design of a banking supervision strategy, review of rating 
systems, frequency and scope of evaluation of financial institutions. He also advised the Secretary of 
Argentina’s Secretary of Treasury on fiscal policy issues, including taxation and macro-fiscal projec-
tions and coordinated the design of the 1998 Tax Reform Bill. Mr. Lopetegui received his B.A. in 
erconomics from Universidad Nacional de La Plata and his M.A. in economics from the Center of 
Macroeconomics Studies of Argentina.




