
www.imf.org/fandd



 –

www.imfbookstore.org/f&d

English edition ISSN  0015-1947

©

wwww.copyright.com

IMF Publication Services
700 Nineteenth Street, NW
Washington, DC, 20431, USA
Telephone: (202) 623-7430
Facsimile: (202) 623-7201
E-mail: publications@imf.org

Finance & Development,
 International Monetary Fund,
Washington, DC, 20431 USA.

Finance & Development,
International Monetary Fund, Washington, 
DC, 20431 USA.
Telephone: (202) 623-8300
Facsimile: (202) 623-6149
Website: http://www.imf.org/fandd



 –

p. 30, Images.com/Corbis; p. 44, Christie’s Images/  
 .Corbis

 Cover, Chris Stowers/Panos; pp. 2–3, Rikki Hibbert; p. 
 6, Andrew Holbrooke/Corbis; p. 11, Gideon Mendel/Corbis; p. 13, UN
 Photo/Martine Perret; p. 14, Adnan Abidi/Reuters/Corbis; p. 17, Kevin
Fleming/Corbis; p. 20, Franck Guiziou/Hemis/Corbis; p. 21, Karen Kas-
 mauski/Corbis; p. 22, Fernando Bizerra Jr./epa/Corbis; p. 24, Gideon
 Mendel/Corbis; p. 26, Justin Lane/epa/Corbis; p. 36, Rosenfeld/Corbis;
 p. 38, Radius Images/Corbis; p. 40, Cameron Davidson/Corbis; pp.
 .54–56, Michael Spilotro/IMF

No Precedent, No Plan: Inside Russia’s 1998 Default, 

Martin Gilman

The Enigma of Capital, David Harvey

Crisis Economics: A Crash Course in the Future of 

Finance, Nouriel Roubini and Stephen Mihm 

 –

* * * * *

 –



 –



 –  –



 –

 •

 •

 •

 •

 •

 •

 •

 •

 •

 •

 •

        

–

–

–

–



(Transnet)

■

African National Congress, 1994, Reconstruction and Development 

Programme. www.anc.org.za/rdp/index.html

 –

 –



 –

 –

Delfin S. Go, Richard Harmsen, and Hans Timmer



        

 –  –



        

        

–

–

–

–

–

–

–

–

–

–

 –

 –

Hogan and others, 2010



 –  –

 –
 –

        –
–
–
–

 –

 (HIV)

 –



 –

 –
 –

■

Arbache, J., D. Go, and V. Korman, forthcoming, “Does Growth 
Volatility Matter for Development Outcomes? An Empirical Investigation 
Using Global Data,” background paper for Global Monitoring Report 
2010 (Washington: World Bank). 

Hogan, M., K. Foreman, M. Naghavi, S. Ahn, M. Wang, S. Makela, 
A. Lopez, R. Lozano, and C. Murray, 2010, “Maternal Mortality for 
181 Countries, 1980–2008: A Systematic Analysis of Progress towards 
Millennium Development Goal 5,” The Lancet, Vol. 375, No. 9726, pp. 
1609–23. 

International Development Association, and International Monetary 
Fund, 2009, “Heavily Indebted Poor Countries (HIPC) Initiative and 
Multilateral Debt Relief Initiative (MDRI): Status of Implementation,” 
September 15 (Washington: World Bank and IMF). 

International Monetary Fund (IMF), 2010, World Economic Outlook 
(Washington, April). 

UNICEF, 2007, Progress for Children: A World Fit for Children 
Statistical Review, No. 6 (New York). 

World Bank, and International Monetary Fund, 2010, Global 
Monitoring Report 2010: The MDGs after the Crisis (Washington: World 
Bank and IMF). 



United Nations, 2010a

World Bank and IMF, 2009

United Nations, 2010b

–

 –
FOSU, 2009

 –

 World

Bank, 2008

United Nations, 2010b

Pedro Conceição and Selim Jahan



UNDP, 2010a

UNDP, 2010b

 –  –

 –

■

Fosu, Augustin Kwasi, 2009, “Inequality and the Impact of Growth 

on Poverty: Comparative Evidence for Sub-Saharan Africa,” BWPI 

Working Paper 98 (Manchester, United Kingdom: Brooks World Poverty 

Institute, University of Manchester). 

United Nations, 2010a, The Millennium Development Goals Report 

2010 (New York). 

———, 2010b, United Nations MDG database. 

United Nations Development Programme, 2010a, The Path to 

Achieving the Millennium Development Goals: A Synthesis of Evidence 

from Around the World (New York, June). 

———, 2010b, What Will It Take to Achieve the Millennium 

Development Goals? An International Assessment (New York, June). 

World Bank, 2007, World Development Report 2008: Agriculture for 

Development (Washington). 

———, and IMF, 2009, Global Monitoring Report 2009: A 

Development Emergency (Washington).



 (IHME)

 –

 –

 (GATES

FOUNDATION)

■

Melinda Gates



 –

Jagdish Bhagwati



Chattopadhyay and Du o, 2004

 –
 –

 (Copenhagen

 –  – Consensus Center)

 –

Bhagwati and Hanson, 2009

 –



 –
BOND

BOND

Bhagwati, 2008

 –
 –

 –

■

Bhagwati, Jagdish, 2008, Termites in the Trading System: How 
Preferential Trade Agreements Undermine Free Trade (New York: 
Oxford University Press). 

———, and Gordon Hanson, eds., 2009, Skilled Migration Today: 
Prospects, Problems, and Policies (New York: Oxford University Press).

Bond, Patrick, 2006, “Global Governance Campaigning and MDGs: 
From Top-down to Bottom-up Anti-poverty Work,” Third World 
Quarterly, Vol. 27, No. 2, pp. 339–354.

Chattopadhyay, Raghabendra, and Esther Du o, 2004, “Women 
as Policymakers: Evidence from a Randomized Policy Experiment in 
India,” Econometrica, Vol. 72, No. 5, pp. 1409–1443.



Rajan and Subramanian (2008)

Arndt Jones, and Tarp (2009) 

2009 Rajan and Subramanian

 Collier,

2006

(G-8)

 Andrew Berg and Luis-Felipe Zanna



WWW.imf.org/external/np/pp/eng/2008/091908a.pdf

Berg and others, 2010

 –



 Berg and

others, 2007

–

 Dagher, Gottschalk, and Portillo,

2010

■

Arndt, Channing, Sam Jones, and Finn Tarp, 2009, “Aid and Growth: 

Have We Come Full Circle?” Discussion Paper No. 09–22 (Copenhagen: 

University of Copenhagen, Department of Economics). 

Berg, Andrew, Shekhar Aiyar, Mumtaz Hussain, Shaun Roache, 

Tokhir Mirzoev, and Amber Mahone, 2007, The Macroeconomics of 

Scaling Up Aid: Lessons from Recent Experience, IMF Occasional 

Paper No. 253 (Washington: International Monetary Fund). 

Berg, Andrew, Jan Gottschalk, Rafael Portillo, and Luis-Felipe 

Zanna, 2010, “The Macroeconomics of Medium-Term 

Aid Scaling-Up Scenarios,” IMF Working Paper 10160/ 

(Washington: International Monetary Fund). 

Collier, Paul, 2006, “African Growth: Why a 

‘Big Push’?” Journal of African Economies, Vol. 15, 

Supplement 2, pp. 188–211. 

Dagher, Jihad, Jan Gottschalk, and Rafael Portillo, 

2010, “Oil Windfalls in Ghana: A DSGE Approach,” 

IMF Working Paper 10116/ (Washington: International 

Monetary Fund). 

Rajan, Raghuram, and Arvind Subramanian, 2008, 

“Aid and Growth: What Does the Cross-Country Evidence 

Really Show?” Review of Economics and Statistics, Vol. 

90, No. 4, pp. 643–65. 

———, 2010, “Aid, Dutch Disease, and Manufacturing 

Growth,” Journal of Development Economics, 

forthcoming. 

– –



        

        



      

        

 

<

www.worldbank.org/gmr2010 



 –  –

Arvind Panagariya



 –
 –

 •

 •

 –
 –

(Forbes)

 –

 –

 –

■



 –
 –

 –

 –

 –

 –
 –

 –

Rodney Ramcharan 



 –

Rajan

2010 Ramcharan,

Galor, Moav, and Vollrath, 2009

Rajan and Ramcharan, 2010a and, 2010b

Alston and Ferrie (1993)

■

Alston, Lee, and Joseph Ferrie, 1993, “Paternalism in Agricultural 
Labor Contracts in the US South: Implications for the Growth of the 
Welfare State,” American Economic Review, Vol. 83, No. 4, pp. 852–
76. 

Congressional Budget Of ce (CBO), 2006, Historical Effective 
Federal Tax Rates: 1979–2004 (Washington, December). 

Galor, Oded, Omer Moav, and Dietrich Vollrath, 2009, “Inequality 
in Land Ownership, the Emergence of Human-Capital Promoting 
Institutions, and the Great Divergence,” Review of Economic Studies, 
Vol. 76, No. 1, pp. 143–79. 

Rajan, Raghuram, 2010, Fault Lines: How Hidden Fractures Still 
Threaten the World Economy (Princeton, New Jersey: Princeton 
University Press). 

———, and Rodney Ramcharan, 2010a, “Land and Credit: A Study of 
the Political Economy of Banking in the United States in the Early 20th 
Century,” Journal of Finance, forthcoming. 

———, 2010b, “Constituencies and Legislation: The Fight over the 
McFadden Act of 1927” (unpublished). 

Ramcharan, Rodney, 2010, “Inequality and Redistribution: Evidence 
from U.S. Counties and States, 1890–1930,” Review of Economics and 
Statistics, forthcoming. 



 –
 –

 –
 –

Mark Horton 



 –

 –

 –
 –

 –  –
 –

 –

 –

 –
 –

 –

 –

 –

 –
 –

        



 –

 –

 •

 •

 •

 •

 –

 –

 –

 –

 –

 –
 –



 –

 –
 –

 –
■

 “Fiscal Monitor:»

Navigating the Fiscal Challenges Ahead”

  “From Stimulus to

 Consolidation: Revenue and Expenditure Policies in Advanced

and Emerging Economies”



 –

 –
 –

(IMF, 2010)

 –
 –

Laurence J. Kotlikoff



 –

 –

(Medicaid)

(Medicare)

 –
 –

 –

 –

 Green

and Kotlikoff, 2009



 ( Lucas and McDonald, 2006; Geanakoplos

and Zeldes, 2007; and Blocker, Kotlikoff, and Ross, 2008)

 –

 –

 –

 –

 –

 –
 –

 –

 Kotlikoff,

2010



 •

 –

 •

 –

 •

 •

■

Annual Report of the Board of Trustees of the Federal Old Age and 
Survivors Insurance and Disability Trust Funds, 2010 (Washington). 

Blocker, Alexander, Laurence J. Kotlikoff, and Stephen A. Ross, 
2008, “The True Cost of Social Security,” NBER Working Paper 14427 
(Cambridge, Massachusetts: National Bureau of Economic Research). 

Geanakoplos, John, and Stephen P. Zeldes, 2007, “The Market Value 
of Accrued Social Security Bene ts,” NBER Draft Paper (unpublished; 
Cambridge, Massachusetts: National Bureau of Economic Research). 

Green, Jerry, and Laurence J. Kotlikoff, 2009, “On the General 
Relativity of Fiscal Language,” in Key Issues in Public Finance: A 
Conference in Memory of David Bradford, ed. by Alan J. Auerbach and 
Daniel Shapiro (Cambridge, Massachusetts: Harvard University Press). 

International Monetary Fund (IMF), 2010, United States: Selected 
Issues, Country Report No. 10248/ (Washington). Available at www.imf.
org/external/pubs/ft/scr/2010/cr10248.pdf

Kotlikoff, Laurence, 2010, Jimmy Stewart Is Dead (Hoboken, New 
Jersey: John Wiley & Sons). 

Lucas, Deborah, and Robert McDonald, 2006, “An Options-Based 
Approach to Evaluating the Risk of Fannie Mae and Freddie Mac,” 
Journal of Monetary Economics, Vol. 53, No. 1, pp. 155–76.



 –

Steve Barnett and Nigel Chalk

        

.IMF staff estimates 



 •

 –

 •

 •

 •

■

        

.Chinese authorities; and IMF staff estimates 



 –

 –

 –

 –

        

.IMF staff calculations  

Kevin Cheng, Erik De Vrijer, 
and Irina Yakadina



 –

 •

 –

 •

 •

 –
 –

 –

 –

■



(IMF, 2009)

 –

 –

 –

 “Duchêne and Lévy

“Guyon and Sorbe (2009)” (2003)”

Michel Camdessus and Renaud Guidée 



■

Duchêne, Sandrine and Dan Lévy, 2003, “Solde ‘structurel’ et effort 
‘structurel’ : un essai d’évaluation de la composante ‘discrétionnaire’ 
de la politique budgétaire,” French Ministry of Economy, Directorate 
General of the Treasury Working Paper No. 200318/ (Paris). 

Guyon, Thibault, and Stéphane Sorbe, 2009, “Solde structurel et effort 
structurel : vers une décomposition par sous-secteur des administrations 
publiques,” French Ministry of Economy, Directorate General of the 
Treasury Working Paper No. 200913/ (Paris). 

International Monetary Fund, Fiscal Affairs Department, 2009, 
“Fiscal Rules—Anchoring Expectations for Sustainable Public 
Finances,” IMF Policy Paper (Washington: December 16). 

2100 2000 1500 1000

+1°

+2°

+3°

actp@ahram org eg



(Lehman Brothers)

(FSAP)

 –

Ashok Vir Bhatia 



(repo)

(haircut)

 –

(JP Morgan Chase)

(Maiden Lane)

 –

(Lehman)

 –



(Bank of America)

(AIG)

 –
 –

 –
 –

 (Commercial Paper Funding

 – Facility)



(Wachovia)

(FDIC)

■



 –  –
 –

 –

PALMER, 2009

 •

 –
 –

 •

S. Raihan Zamil 



 –  –

Viñals and Fiechter, 2010

 –  –

 –
 –

 –
 –

 •

 •

 –
 –

 –



 –
 –

 –
 –

 –  –

 –
 –



 –

 –  –

 –

■  –

Palmer, John, 2009, “Can We Enhance Financial Stability on a 
Foundation of Weak Financial Supervision?” Establidad Financiera, 
Banco de Espana, No. 17, pp. 47–54.

Viñals, Jose, and Jonathan Fiechter, with Aditya Narain, Jennifer 
Elliot, Ian Tower, Pierluigi Bologna, and Michael Hsu, 2010, “The 
Making of Good Supervision: Learning to Say ‘No,’” IMF Staff Position 
Note 10/08 (Washington: International Monetary Fund).



 –

 –
 –

        

–

Ceyda Oner



(NAIRU)

 –
 –

 –

 –

 –
 –

 –

■

International Labour Of ce, Global Employment Trends, January 

2010. 

        

CEIC Data Co., Ltd



 –

        

–

–

Helge Berger and Martin Schindler



 –  –

■



Tarullo, 2010

 –
(Schneider, 2010)

(G-20)

(FSB)

 Burgi –

Schmelz, 2009

 –

 IMF  –
and FSB, 2010, p.12

 •

 •

 •

 •

Adelheid Burgi-Schmelz



IMF
 –

 –

 –  –

 –

 –

IMF and FSB, 2009, 2010

 (Principal

Global Indicators)

 (Principal Global

Indicators)

 –

 –
■

 –

  Burgi-Schmelz, Adelheid, 2009, “Data to the Rescue,” Finance & 

Development, Vol. 46, No. 1. 

Inter-Agency Group on Economic and Financial Statistics, Principal 

Global Indicators website. 

International Monetary Fund, 2010, “High-Level Conference on 

Financial Crisis and Information Gaps” (Basel, April 8–9). 

International Monetary Fund and Financial Stability Board 

Secretariat, 2010 “The Financial Crisis and Information Gaps: Progress 

Report, Action Plans and Timetables” (May). 

———, 2009, “The Financial Crisis and Information Gaps: Report 

to the G-20 Finance Ministers and Central Bank Governors” (October 

29). 

Schneider, Howard, 2010, “In the Wake of Financial Crises, IMF 

Seeks a New Role with Broader Authority,” The Washington Post, May 

20. 

Tarullo, Daniel K., 2010, “Equipping Financial Regulators with the 

Tools Necessary to Monitor Systemic Risk,” Testimony before the U.S. 

Senate Committee on Banking, Housing, and Urban Affairs, February 

12. 



 Martin Gilman

 No Precedent, No Plan
Inside Russia’s 1998 Default
 MIT Press, Cambridge, 2010, 416 pp., $29.95
(cloth).

 –

 –



 David Harvey

 The Enigma of Capital
 Profile Books, London, 2010, 256 pp., $24.95
(cloth).

 –
(The Enigma of Capital)

(Fault Lines)

 –

 (Fannie

(Freddie Mac) Mae)

 –
 –



 Nouriel Roubini and Stephen
Mihm

Crisis Economics

 A Crash Course in the 
Future of Finance
 Penguin Group (USA) Incorporated, New York,
2010, 368 pp., $27.95 (cloth).

 –

(CDOs)

 – (AIG)

 –
 –



 –

 –

 –

        

 AREAER

(AREAER)

 www.imfareaer.org (username: trial; password:imfareaer).



MFIAA2010003


