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Intr oduction

This reference list was prepared under the aegis of the Interdepartmen
tal Working Group on Fund Reseatdind attempts to synthesize i 1
major economic areas research carried out by IMF &@h 1991 to
1999. Given the broad nature of many policy issues, there is necessarily
some overlap across topics.

Research activity in the IMF emphasizes the links between tjamior
zation’s policy and operational concerii$ie main objectives of research
in the IMF are to further the sf& understanding of policy and opera
tional issues relevant to the institution, and to improve the analytical qual
ity of the work prepared for management and the Executive Board and the
advice provided to member countries.

The scope of research in the IMF is defined by the purposes anrd func
tions of the institution. Subjects such as the international monetary system
clearly fall under the IMEE mandate, and the institution is singularly well
placed to examine these issues. Developments in the international econ
omy and the changing circumstances of member countries are alse impor
tant factors governing the IM&'research activityFurthermore, a sub
stantial proportion of the research on macroeconomic issues in developing
countries continues to be undertaken by the.IMF

To foster innovation and ensure quality control, the IMF makes much of
its research available outside the institution (see box) and encourafjes staf
to interact with academia and other researgamizations through cen
ferences, seminars, and occasional joint research projdwsvisiting
scholars program has also enhanced the quality of research done in the
IMF. This program brings in leading members of the economics profes
sion from around the world to assist in the preparation of papers for the
Executive Board and to conduct research on IMF-related isEhesMF

1The Working Group was established by IMF management in 1989 and has representa
tives from 15 departments. It serves as an interdepartmental clearinghouse, regularly gather
ing information across the IMF on ongoing, planned, as well as completed research, and en
sures that the results and implications of the research work are appropriately disseminated.
Preparation of this reference guide was coordinated and completed by Ms. E. Catherine
Fleck, Secretary of thé/orking Group, and Editorial @ter, IMF Research Department.

This retrospective research resource and the Ongoing Projects List (work in progress) are
also available at the “Research at the IMF” website, vimvirorg/research, or via the “Pub
lications” site, wwwimf.org/publications.
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IMF Reseach Available to the Public

World Economic Outlook:This semiannual report publishes forecasts pf
the world economy and individual economi€lseWbrld Economic Outlogk
which is written by a team of IMF sfapresents the sta§ views on the di
rection of the global economyheWorld Economic Outlooks published as
part of the IMFs World Economic and Financial Surveys series. Other pub
lications in this series includmternational Capital MarketsSuppoting
Studies for thé\brld Economic Outlookofficial financing for developing
countries, and exchange rate issues.

IMF Staff Papers:This journal, which appears three times a yp@sents
theoretical and empirical analyses of international economic and monetaty is
suesThe journal showcases the more academic side of IMF research.

Occasional PapersThese periodic studies cover a wide range of topics
in international economics. Occasional Papéier ofontechnical analyses of
both theoretical and empirical issues.

Working Papers: The Working Paper series fefs a range of economic
research—from highly technical pieces to country and regional studies.
About 200Working Papers are published each year

Policy Discussion Papergformerly Papers on Polics&nalysis andAs-
sessment)These policy-oriented papers are shorter and less technical than
Working PapersThey are written with the policymaker and interested
noneconomist in mind.

IMF Reseach Bulletin: This new quarterly newsletter—published in
hard copy and and also available on the IMF website—summarizes the|var
ious research activities under way or planned at the IMF

IMF Reseach Website: This newsite, “Research at the IMF” is located
at wwwimf.org/research; it describes the various research outlets and grod
ucts of the IMEThe site can also be accessed via the “Publications” link at
wwwimf.org/publications

Statistical Publications: The IMF collects an extensive array of country
statistics, which are published in several sefi&gy includelnternational
Financial Statistic§which reports macroeconomic indicators for each mem
ber),Direction of Tade StatisticsBalance of Payments Statistiasa¥book
andGovernment Finance Statisticearbook

Books, Manuals, and SeminarVolumes: The IMF publishes books,
manuals, and seminar volumes on a range of topics.

All IMF publications are listed on the IM§&website and selected publi
cations are also available in full text. For more information and to order IMF
publications, contact

International Monetary Fund « Publication Services
700 19th Street, N.W Washington, D.C. 20431, U.S.A.
Telephone: (202) 623—-7430relefax: (202) 623-7201
E-mail: publications@imf.@r « IMF Website:http://wwwimf.org




INTRODUCTION

complements its research activity by drawing on the work of other inter
national oganizations, such as thedanization for Economic Coopera
tion and Development and thi¢orld Bank, in their areas of expertise, and
these aganizations in turn draw on IMF research.

A summary outline of thellmajor areas of research and selected cor
related Journal of Economic Literature (JEL) classification numbers for
the 1991-99 research output are provided helbw research cited is on
a selective rather than an exhaustive basis. For simpkxityies are er
ganized by classification field, alphabetically by the last name of the first
author and in ascending date ordeather than by all authoreamesA
long dash ( ) at the beginning of an entry represents the preceding
author or authorgntry in full.

Selected JEL
Classification Numbers

I. International Monetary System
(pages 9-20) [E61, FOO, FO1, FO2,
F3, F33, F34, 019]
1. Design of the international monetary systen|E61, F02, F15, F42, Q]
- Stable exchange rate system—promotes
price stability and competitiveness [D5]

* Unstable exchange rate systems—arising
primarily from inappropriate macroeconomic

policies [D5]
2. Interaction between financial systems and [E44, E50, E52, E60,
macroeconomic policy FO2, F40, N1]

* Asset price inflation [E31, G12]

3. Policy coordination [D7, E5, E52, ES6,
E61, E62, F42]

* Policy rules—design [E58, E59, E61]

« Especially fiscal consolidation [E62]
4. Economic and monetary integration [E42, E44, FO2, F15,
F36, F41, F47]

* Issues in European exchange rate mechanism

(ERM) [F31, F33, G21]

» European Monetary Union—congence and [E42, E5O,
single-currency issues E52, FO2, F4, F41]

- Effect of EMU on interest rates in Europe and [F36, F42, G1,
elsewhere G15, G18]

5. Global surveillance (\Wld Economic Outlook) [FO1, F17]
 Forecasts of world economy [C5, E37, F17]

» Developments in international capital markets [F3]
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6.

Role of indicators in the surveillance process [G15, G24, G28, Q19]
* Price and real exchange rate indicators
(and relationship with other important

macroeconomic variables) [E6, F31]
International Capital Markets and Official Financing
(pages 20-37) [D4, ES3, EA4, E5, F4,
G1, G15, N2]
Integration of world capital markets [D4, E44, F15, F36]
« Linkages between national capital [F21, F31, F32,
markets—significant growth over past decade F43, N10]
Financial liberalization and innovation [G1, G15, G18, G24]
 Financial market development [GOO, G1, G2]
« Derivatives [G12, G13, G24]
Market access and capital inflows [F21, F32]

» Commercial bank restructurings, private market
financing, and market re-entry for developing

countries [D4, 0O16]
« Effects of capital account liberalization [F32]
Exchange markets [F30]
*« ERM issues [E5, E6, F33,

F36, F41, G15]
« Effects of cross-border capital flows [F21, F31, F32]
Official capital flows [F33, F35]
External debt issues [F34]
» Debt and debt strategy [F34, F42]
« Official external debt [F33, F34, F35]
* Regional debt issues, including the Initiative for

Highly Indebted Poor Countries [F33, F35]
Banking sector issues [F34, G28]
» Causes of banking di€ulties in industrial and

developing countries [G21, G24]
 Prudential regulation and supervision [E58, G18]
Trading mechanisms in securities markets [D4, F13, F40, G1]
 Trading systems in dérent countries [D40, F14]
« Auction techniques [D44]
Clearing and settlement [F13, G33, G35]
Inflation and Inflation Stabilization
(pages 37-47) [D3, E31]
Origins of high inflation [E31, E42, E63,

F32, F33, F34]
 Primarily fiscal factors [E31, E61, E62]
Characteristics of high inflation [E30, E31]
» Chronic inflation and hyperinflations [E5]




INTRODUCTION

< Now

« Dollarization and currency substitution [E41, E52, F36, F41, Al

* Income inequality [D63, E31]
Stabilization measures (nominal anchors) [E31]
« Exchange rate-based stabilization
(inflation tageting) [E3, E52, E58, E65]
* Money-based stabilization [E4]
 Price and wage controls [E3, E31, E32, E4,
J3, J31, J38]
Growth, Equity, and Structural Issues
(pages 47-71) [D3, D6, F42, OO0, O1]
Policies for sustained growth [O0, 01, 016, 020,
023, 029, 040]
* Macroeconomic policies [F40, F43, F49]
* Government expenditures [E62]
 Trade regimes [F1, FO2]
« Growth, productivity and technical change [O1]
» Saving and investment [E2, E21, E22]
Governance and corruption [E6, E62, H1, H3, H5,
K4, N4, O17]
Labor markets and unemployment [J21, J23, J24, J64]
« Cyclical behavior of unemployment [E24, E32]
e Labor market institutions [J5]
e Income inequality [D31, D63, E64, O15]
Trade policy and reforms [F1, F13]
* Tariff reforms [F13]
* Volatile export earnings [F13]
* Regional trade arrangements [F13, F14]
Current account determination [F32, F41]
Development aid and technical assistance [F35, 0O19]
Empirical studies of growth [O4]
Development Economics
(pages 71-75) [O1, 02, O3, 04]
Developing country issues [01, 02, 03, 04]
« Political economy of development [D72, D74, H1, H56]
 Trade, regionalism, and trade policy [F1]
» Exchange rate and competitiveness issues [F13, F41]
* Fiscal policy issues [O11, O12, 0O23]
* Monetary policy and financial market issues [O11, O12, O16,
017, 023]
« Agriculture and natural resources [Q00]
Reform and liberalization [01, 02, O3]
* Exchange and trade system reforms [F1, F3]
* Monetary and fiscal reform [011, O12]
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VI

VII.

* Financial market reform
 Structural reform

Economies inTransition
(pages 75-93)

General strategy

 Overall approach and sequencing

 Trade policy

Price liberalization

* Measurement of price indices

» Gradual or staged liberalization

Exchange market liberalization

 Preconditions for current account
convertibility

« Alternative exchange rate regimes

e Currency boards

Monetary policy

 Constraints on monetary policy in
reforming economies

« Bad loan portfolios

Fiscal issues

« Fiscal policy

» Reforms of fiscal institutions

Output declines

 Factors underlying output collapse

e Longerterm prospects

Privatization

Reform of state enterprises

» Role of government in hardening
budget constraints

* Interenterprise arrears problem

e Pension reform
Case studies

« Experience with reforms in various countries

Fiscal Issues

(pages 93-11)

Fiscal policy and institutions
* Overall fiscal policy

« Fiscal sustainability

e Tax policy

[016, O17]
[01, 03]

[F41, F43, O1, 02, O3,
04, 05, P2, P3]

[L1, L16]
[P21]
[F15, F17]
[E3, P22]
[057, P27, P52]
[F13]
[016]

[F13, F14, F15]

[F31, F33, F47]

[E58, F30, F31, F33, G21]
[E5, 042]

[E42, E50]

[G4]

[E6, H1, H3, H87]
[E61, E62, F32, H3, H62]

[H87]

[D2, D24]

[D57, R15]

[E2, E27, E66]

[L1, L2, L3, L32, L33,
L4, P3, P31]
[L16, L41, P27, P31, P33]
[H11, H21, H5, H6,
H63, L5, L51, L52]
[H32, H4, H43, H61,
L32, L33, P31, P33]
[H55, O57]
[057, P5, P51, P52]
[057, P27, P52]

[E6, H1, H3, H87]

[E61, E62, F32, H3, H62]
[C81, C82]
[E62, H6, H30]
[D63, H20, H21, H24,
H25, H26]




INTRODUCTION

VI

» Tax administration [H21, H23]
 Public expenditure policy [E62]
» Public expenditure management [E62, H5, H54, H61,
H62, H63]
Special fiscal issues [H5]
* Intergovernmental relations [H7, H73, H77]

 Social safety nets and social security reform  [G23, H4, H55, H60,
132, 138, J10, O57]

» Generational accounting and demographic [H1, H22, H56, J2,
developments J14, O4]
* Environment [Q2, Q28, Q32, Q38]
» Military expenditures [H56, H57, O47]
Monetary and Financial Sectorlssues
(pages 11-122) [E5, E52, E6,
E62, E63]

Money demand [E41, E47, E52, F36]
* Industrial countries (new econometric

techniques) [E4]
 Currency substitution [E49, F33, F40]
Design and implementation of monetary policy [E5, E50, E52]
* Rules versus discretion [E61]
e Transmission mechanism [E52]
* Instruments and indicators of monetary policy [E52]
» Assessment of soundness of banking and

financial systems [E42, E52, E58, E63]
Financial sector reform [D92, E2, E42, E52,

E58, E61, G21]
 Relationship between financial development

and growth [E44, O1, 016]
 Process of financial reform [O2]
Interest rates and yield curve [E43]
Exchange Rate Behavior
(pages 122-133) [E4, F2, F3, F31,

F33, F4, FA7]

Empirical regularities [F3]
» Short-term exchange rate movements [F31, F32]
« Exchange rate regime and behavior of [F1, F31, F33, F4,

currencies (ERM) L16, R12]
e Long-run exchange rate movements [F21, F31]
Parity relationships, equilibrium exchange rates,
and exchange rate modeling [F15, F31, F34, F41]
» Purchasing power parity and uncovered

interest parity [FA1, F4T7]
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Xl.

* Modeling of long-run behavior and short-run
dynamics

Target zones

« Credibility and exchange rate policies of
European countries

« Determinants of realignment expectations

Developing country issues

» Equilibrium real exchange rates and shocks

* Targeting real exchange rates

* Nominal anchors

» Dual exchange markets

IMF Financial Policies
(pages 133-135)

IMF policies on its assets and liabilities

IMF lending policies
» Assessment of IMF policy advice

[C15, C32, C42]
[F14, F15]

[F14, F15]
[F14, F15]
[F30, O1]

[E60]

[F31]

[E31, F31, F33]
[E60, F31, 017]

[E4, E6, FO1, FO2, F3,
F33, F34, F42, F47]

[E4, E6, FO1, FO2, F33,

F34, F42, FAT]
[F33, F34 F42]

[E6, FO1, FO2, F3, F4]

Overdue financial obligations [F33, F34]
International liquidity and the SDR [E42, F33, F34, F42, F43]
» General functioning of the SDR as a

reserve asset [E42, F33]
* Monetary and economicfetts of SDR

allocations [F33]
 Prolonged use of the SDR [F33]
 Post-allocation redistribution of SDRs [F33]
Statistical Issues
(pages 135-137) [C80, C82]
Methodological issues [C80, C82]
« Statistical manuals and guides [C80, C82]
» National accounts, balance of payments,

government finance statistics [C80, C82]
« Statistical measurement of financial [B41, C82, E44,

derivatives F00, GO0O0]
Other research [C80, C82]
« Statistical development in the countries

of the former Soviet Union and

other transition economies [C80, P24]
* Report on measurement of international

capital flows [F15, F21]
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