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Intr oduction

This reference list was prepared under the aegis of the Interdepartmen-
tal Working Group on Fund Research1 and attempts to synthesize in 11
major economic areas research carried out by IMF staff from 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 the organi-
zation’s policy and operational concerns. The main objectives of research
in the IMF are to further the staff ’s 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 and func-
tions of the institution. Subjects such as the international monetary system
clearly fall under the IMF’s 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 also impor-
tant factors governing the IMF’s research activity. Furthermore, 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 encourages staff
to interact with academia and other research organizations through con-
ferences, seminars, and occasional joint research projects. The visiting
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 issues. The IMF

1

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 the Working Group, and Editorial Officer, 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, www.imf.org/research, or via the “Pub-
lications” site, www.imf.org/publications.
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IMF Research Available to the Public

World Economic Outlook: This semiannual report publishes forecasts of
the world economy and individual economies. The World Economic Outlook,
which is written by a team of IMF staff, presents the staff ’s views on the di-
rection of the global economy. The World Economic Outlookis published as
part of the IMF’s World Economic and Financial Surveys series. Other pub-
lications in this series include International Capital Markets, Supporting
Studies for theWorld Economic Outlook, official financing for developing
countries, and exchange rate issues.

IMF Staff Papers: This journal, which appears three times a year, presents
theoretical and empirical analyses of international economic and monetary is-
sues. The journal showcases the more academic side of IMF research.

Occasional Papers: These periodic studies cover a wide range of topics
in international economics. Occasional Papers offer nontechnical analyses of
both theoretical and empirical issues.

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

Policy Discussion Papers(formerly Papers on Policy Analysis and As-
sessment): These policy-oriented papers are shorter and less technical than
Working Papers. They are written with the policymaker and interested
noneconomist in mind.

IMF Research 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 Research Website:This newsite, “Research at the IMF” is located
at www.imf.org/research; it describes the various research outlets and prod-
ucts of the IMF. The site can also be accessed via the “Publications” link at
www.imf.org/publications.

Statistical Publications: The IMF collects an extensive array of country
statistics, which are published in several series. They include International
Financial Statistics(which reports macroeconomic indicators for each mem-
ber), Direction of Trade Statistics, Balance of Payments Statistics Yearbook,
and Government Finance Statistics Yearbook.

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

All IMF publications are listed on the IMF’s 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) 623–7430 • Telefax: (202) 623–7201

E-mail: publications@imf.org • IMF Website: http://www.imf.org



complements its research activity by drawing on the work of other inter-
national organizations, such as the Organization for Economic Coopera-
tion and Development and the World Bank, in their areas of expertise, and
these organizations in turn draw on IMF research.

A summary outline of the 11 major areas of research and selected cor-
related Journal of Economic Literature (JEL) classification numbers for
the 1991–99 research output are provided below. The research cited is on
a selective rather than an exhaustive basis. For simplicity, entries are or-
ganized by classification field, alphabetically by the last name of the first
author, and in ascending date order, rather than by all authors’names. A
long dash (———) at the beginning of an entry represents the preceding
author or authors’entry in full.

Selected JEL
Classification Numbers

I. International Monetar y System
(pages 9–20) [E61, F00, F01, F02,

F3, F33, F34, O19]

1. Design of the international monetary system[E61, F02, F15, F42, O11]

• 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 F02, F40, N1]
• Asset price inflation [E31, G12]

3. Policy coordination [D7, E5, E52, E6, 
E61, E62, F42]

• Policy rules—design [E58, E59, E61]
• Especially fiscal consolidation [E62]

4. Economic and monetary integration [E42, E44, F02, F15, 
F36, F41, F47]

• Issues in European exchange rate mechanism 
(ERM) [F31, F33, G21]

• European Monetary Union—convergence and [E42, E50,
single-currency issues E52, F02, F4, F41]

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

5. Global surveillance (World Economic Outlook) [F01, 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]

II. International Capital Markets and Of ficial Financing 
(pages 20–37) [D4, E3, E4, E5, F4, 

G1, G15, N2]

1. Integration of world capital markets [D4, E44, F15, F36]
• Linkages between national capital [F21, F31, F32,

markets—significant growth over past decade F43, N10]
2. Financial liberalization and innovation [G1, G15, G18, G24]

• Financial market development [G00, G1, G2]
• Derivatives [G12, G13, G24]

3. Market access and capital inflows [F21, F32]
• Commercial bank restructurings, private market 

financing, and market re-entry for developing 
countries [D4, O16]

• Effects of capital account liberalization [F32]
4. Exchange markets [F30]

• ERM issues [E5, E6, F33, 
F36, F41, G15]

• Effects of cross-border capital flows [F21, F31, F32]
5. Official capital flows [F33, F35]
6. 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]
7. Banking sector issues [F34, G28]

• Causes of banking difficulties in industrial and 
developing countries [G21, G24]

• Prudential regulation and supervision [E58, G18]
8. Trading mechanisms in securities markets [D4, F13, F40, G1]

• Trading systems in different countries [D40, F14]
• Auction techniques [D44]

9. Clearing and settlement [F13, G33, G35]

III. Inflation and Inflation Stabilization
(pages 37–47) [D3, E31]

1. Origins of high inflation [E31, E42, E63, 
F32, F33, F34]

• Primarily fiscal factors [E31, E61, E62]
2. Characteristics of high inflation [E30, E31]

• Chronic inflation and hyperinflations [E5]
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• Dollarization and currency substitution [E41, E52, F36, F41, G11]
• Income inequality [D63, E31]

3. Stabilization measures (nominal anchors) [E31]
• Exchange rate-based stabilization 

(inflation targeting) [E3, E52, E58, E65]
• Money-based stabilization [E4]
• Price and wage controls [E3, E31, E32, E4, 

J3, J31, J38]

IV. Growth, Equity, and Structural Issues
(pages 47–71) [D3, D6, F42, O0, O1]

1. Policies for sustained growth [O0, O1, O16, O20, 
O23, O29, O40]

• Macroeconomic policies [F40, F43, F49]
• Government expenditures [E62]
• Trade regimes [F1, F02]
• Growth, productivity, and technical change [O1]
• Saving and investment [E2, E21, E22]

2. Governance and corruption [E6, E62, H1, H3, H5, 
K4, N4, O17]

3. Labor markets and unemployment [J21, J23, J24, J64]
• Cyclical behavior of unemployment [E24, E32]
• Labor market institutions [J5]
• Income inequality [D31, D63, E64, O15]

4. Trade policy and reforms [F1, F13]
• Tariff reforms [F13]
• Volatile export earnings [F13]
• Regional trade arrangements [F13, F14]

5. Current account determination [F32, F41]
6. Development aid and technical assistance [F35, O19]
7. Empirical studies of growth [O4]

V. Development Economics
(pages 71–75) [O1, O2, O3, O4]

1. Developing country issues [O1, O2, O3, O4]
• Political economy of development [D72, D74, H11, H56]
• Trade, regionalism, and trade policy [F1]
• Exchange rate and competitiveness issues [F13, F41]
• Fiscal policy issues [O11, O12, O23]
• Monetary policy and financial market issues [O11, O12, O16, 

O17, O23]
• Agriculture and natural resources [Q00]

2. Reform and liberalization [O1, O2, O3]
• Exchange and trade system reforms [F1, F3]
• Monetary and fiscal reform [O11, O12]
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• Financial market reform [O16, O17]
• Structural reform [O1, O3]

VI. Economies in Transition 
(pages 75–93) [F41, F43, O1, O2, O3, 

O4, O5, P2, P3]

1. General strategy [L1, L16]
• Overall approach and sequencing [P21]
• Trade policy [F15, F17]

2. Price liberalization [E3, P22]
• Measurement of price indices [O57, P27, P52]
• Gradual or staged liberalization [F13]

3. Exchange market liberalization [O16]
• Preconditions for current account 

convertibility [F13, F14, F15]
• Alternative exchange rate regimes [F31, F33, F47]
• Currency boards [E58, F30, F31, F33, G21]

4. Monetary policy [E5, O42]
• Constraints on monetary policy in 

reforming economies [E42, E50]
• Bad loan portfolios [G4]

5. Fiscal issues [E6, H1, H3, H87]
• Fiscal policy [E61, E62, F32, H3, H62]
• Reforms of fiscal institutions [H87]

6. Output declines [D2, D24]
• Factors underlying output collapse [D57, R15]
• Longer-term prospects [E2, E27, E66]

7. Privatization [L1, L2, L3, L32, L33, 
L4, P3, P31]

8. Reform of state enterprises [L16, L41, P27, P31, P33]
• Role of government in hardening [H11, H21, H5, H6,

budget constraints H63, L5, L51, L52]
• Interenterprise arrears problem [H32, H4, H43, H61, 

L32, L33, P31, P33]
• Pension reform [H55, O57]

9. Case studies [O57, P5, P51, P52]
• Experience with reforms in various countries [O57, P27, P52]

VII. Fiscal Issues
(pages 93–111) [E6, H1, H3, H87]

1. Fiscal policy and institutions [E61, E62, F32, H3, H62]
• Overall fiscal policy [C81, C82]
• Fiscal sustainability [E62, H6, H30]
• Tax policy [D63, H20, H21, H24, 

H25, H26]
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• Tax administration [H21, H23]
• Public expenditure policy [E62]
• Public expenditure management [E62, H5, H54, H61, 

H62, H63]
2. Special fiscal issues [H5]

• Intergovernmental relations [H7, H73, H77]
• Social safety nets and social security reform [G23, H4, H55, H60, 

I32, I38, J10, O57]
• Generational accounting and demographic [H1, H22, H56, J2, 

developments J14, O4]
• Environment [Q2, Q28, Q32, Q38]
• Military expenditures [H56, H57, O47]

VIII. Monetary and Financial SectorIssues
(pages 111–122) [E5, E52, E6, 

E62, E63]

1. Money demand [E41, E47, E52, F36]
• Industrial countries (new econometric 

techniques) [E4]
• Currency substitution [E49, F33, F40]

2. Design and implementation of monetary policy [E5, E50, E52]
• Rules versus discretion [E61]
• Transmission mechanism [E52]
• Instruments and indicators of monetary policy [E52]
• Assessment of soundness of banking and 

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

E58, E61, G21]
• Relationship between financial development 

and growth [E44, O1, O16]
• Process of financial reform [O2]

4. Interest rates and yield curve [E43]

IX. Exchange Rate Behavior
(pages 122–133) [E4, F2, F3, F31, 

F33, F4, F47]
1. Empirical regularities [F3]

• Short-term exchange rate movements [F31, F32]
• Exchange rate regime and behavior of [F1, F31, F33, F4, 

currencies (ERM) L16, R12]
• Long-run exchange rate movements [F21, F31]

2. Parity relationships, equilibrium exchange rates, 
and exchange rate modeling [F15, F31, F34, F41]
• Purchasing power parity and uncovered 

interest parity [F41, F47]
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• Modeling of long-run behavior and short-run 
dynamics [C15, C32, C42]

3. Target zones [F14, F15]
• Credibility and exchange rate policies of 

European countries [F14, F15]
• Determinants of realignment expectations [F14, F15]

4. Developing country issues [F30, O1]
• Equilibrium real exchange rates and shocks [E60]
• Targeting real exchange rates [F31]
• Nominal anchors [E31, F31, F33]
• Dual exchange markets [E60, F31, O17]

X. IMF Financial Policies 
(pages 133–135) [E4, E6, F01, F02, F3, 

F33, F34, F42, F47]

1. IMF policies on its assets and liabilities [E4, E6, F01, F02, F33, 
F34, F42, F47]

2. IMF lending policies [F33, F34 F42]
• Assessment of IMF policy advice [E6, F01, F02, F3, F4]

3. Overdue financial obligations [F33, F34]
4. International liquidity and the SDR [E42, F33, F34, F42, F43]

• General functioning of the SDR as a 
reserve asset [E42, F33]

• Monetary and economic effects of SDR 
allocations [F33]

• Prolonged use of the SDR [F33]
• Post-allocation redistribution of SDRs [F33]

XI. Statistical Issues
(pages 135–137) [C80, C82]

1. 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, G00]
2. 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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I. International Monetar y System

Aizenman, Joshua, 1992, “Exchange Rate Flexibility, Volatility and the Patterns of
Domestic and Foreign Direct Investment,” IMF Working Paper 92/20
(March).

———, and Robert P. Flood, 1992, “ATheory of Optimum Currency Areas: Re-
visited,” IMF Working Paper 92/39 (June).

Angeloni, Agnes, Carlo Cottarelli, and Aviram Levy, 1991, “Cross-Border De-
posits and Monetary Aggregates in the Transition to EMU,” IMF Working
Paper 91/114 (November).

Argy, Victor, 1991, “Nominal Income Targeting—A Critical Evaluation,” IMF
Working Paper 91/92 (October).

Artis, Michael J., and Mark P. Taylor, 1993, “DEER Hunting: Misalignment, Debt
Accumulation and Desired Equilibrium Exchange Rates,” IMF Working
Paper 93/48 (June).

Baliño, Tomás J.T., Charles Enoch, and others, 1997, Currency Board Arrange-
ments: Issues and Experiences, IMF Occasional Paper 151.

Barrionuevo, José, 1992, “Inflation and Fiscal Deficits: The Irrelevance of Debt
and Money Financing,” IMF Working Paper 92/102 (December).

———, 1993, “How Accurate Are the World Economic OutlookProjections?”
Staff Studies for the World Economic Outlook, IMF World Economic and Fi-
nancial Surveys (December).

Bartolini, Leonardo, and Gordon Bodnar, 1992, “An Analysis of the Process of
Capital Liberalization in Italy,” IMF Working Paper 92/27 (April).

Bartolini, Leonardo, and Steven Symansky, 1995, “Macroeconomic Effects on
Western Europe of the Opening Up of Eastern Europe,” in Western Europe in
Transition: The Impact of the Opening Up of Eastern Europe and the Former
Soviet Union,ed. by Patrick de Fontenay, George Gomel, and Eduard
Hochreiter (Washington: International Monetary Fund, August).

Bartolini, Leonardo, 1998, “European Monetary Union: Implications for—and
Lessons from—the United States,” Conference Proceedings on The Potential
Risks and Rewards of European Monetary Union (Brookville: Long Island
University, March).

Bayoumi, Tamim, 1992, “The Effect of the ERM on Participating Economies,”
IMF Staff Papers,Vol. 39 (June).

———, Michael W. Klein, and Peter B. Kenen, 1992, “Using an EC-Wide Mone-
tary Aggregate in Stage Two of EMU,” IMF Working Paper 92/56 (July).

Bayoumi, Tamim, and Barry J. Eichengreen, 1993, “Monetary and Exchange Rate
Arrangements for NAFTA,” IMF Working Paper 93/20 (March).
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Bayoumi, Tamim, 1994, “AFormal Model of Optimum Currency Areas,” IMF
Staff Papers,Vol. 41 (December).

———, and Paul R. Masson, 1995, “Fiscal Flows in the United States and Canada:
Lessons for Monetary Union in Europe,” European Economic Review, Vol. 39
(February).

Bayoumi, Tamim, and Barry J. Eichengreen, 1995, “The Stability of the Gold
Standard and the Evolution of the International Monetary System,” IMF
Working Paper 95/89 (September).

Bayoumi, Tamim, and Michael W. Klein, 1997, “AProvincial View of Economic
Integration,” IMF Staff Papers, Vol. 44 (December).

Bayoumi, Tamim, and Paul R. Masson, 1998, “Liability-Creating Versus Non-
Liability-Creating Fiscal Stabilization Policies: Ricardian Equivalence, Fiscal
Stabilization and EMU,” Economic Journal, Vol. 108 (July).

Bayoumi, Tamim, and Paolo Mauro, 1999, “The Suitability of ASEAN for a Re-
gional Currency Arrangement,” IMF Working Paper 99/162 (December).  

Begg, David, 1997, “The Design of EMU,” Staff Studies for the World Economic
Outlook,IMF World Economic and Financial Surveys (December).

Berthold, Norbert, 1994, “Fiscal Federalism in Europe—Is It a Necessary Precon-
dition for a Successful European Economic and Monetary Integration?” IMF
Working Paper 94/74 (June).

———, Rainer Fehn, and Eric Thode, 1999, “Real Wage Rigidities, Fiscal Policy,
and the Stability of EMU in the Transition Phase,” IMF Working Paper 99/83
(June).  

Bhattacharya, Amar, Peter J. Montiel, and Sunil Sharma, 1997, “How Can Sub-
Saharan Africa Attract More Private Capital Inflows?” Finance & Develop-
ment, Vol. 34 (June).

Black, Richard, Douglas Laxton, David Rose, and Robert Tetlow, 1995, “The
Steady-State Model,” The Bank of Canada’s New Quarterly Projection
Model, Technical Report No. 72, Bank of Canada (January).

Bléjer, Mario I., Mohsin S. Khan, and Paul R. Masson, 1995, “Early Contribu-
tions of Staff Papersto International Economies,” IMF Staff Papers, Vol. 42
(December).

Bordo, Michael D., Dominique Simard, and Eugene N. White, 1994, “France and
the Breakdown of the Bretton Woods International Monetary System,” IMF
Working Paper 94/128 (October).

Boughton, James M., 1997, “Modeling the World Economic Outlook at the IMF—
A Historical Review,” IMF Working Paper 97/48 (April).

Cangiano, Marco, and Eric Mottu, 1998, “Will Fiscal Policy Be Effective Under
EMU?” IMF Working Paper 98/176 (December).

Caramazza, Francesco, and Jahangir Aziz, 1998, “Fixed or Flexible? Getting the
Exchange Rate Right in the 1990s,” IMF Economic Issues No. 13 (April).   

10

RESEARCH ACTIVITIES, 1991–99



Cardoso, Eliana, 1998, “Virtual Deficits and the Patinkin Effect,” IMF Staff Pa-
pers, Vol. 45 (December).

Cassard, Marcel, Timothy Lane, and Paul R. Masson, 1997, “ERM Money 
Supplies and the Transition to EMU,” Manchester School, Vol. 65 
(January).

Clark, Peter B., Charles A.E. Goodhart, and Haizhou Huang, 1999, “Optimal
Monetary Policy Rules in a Rational Expectations Model of the Philips
Curve,” Journal of Monetary Economics,Vol. 43 (April).   

Coats, Warren L., Jr., Reinhard W. Furstenberg, and Peter Isard, 1990, The SDR
System and the Issue of Resource Transfers, Essays in International Finance,
No. 180 (Princeton, New Jersey: International Finance Section, Department
of Economics, Princeton University).

Cottarelli, Carlo, and Curzio Giannini, 1998, “Inflation, Credibility, and the Role
of the International Monetary Fund,” IMF Paper on Policy Analysis and As-
sessment 98/12 (September).

Deppler, Michael C., 1998, “The Implications of EMU for IMF Surveillance,” Fi-
nance & Development, Vol. 35 (December).

Feldman, Robert, Karim Nashashibi, Roger Nord, Peter Allum, Dominique Desru-
elle, Klaus Enders, Robert Kahn, and Heliodoro Temprano-Arroyo, 1998, Im-
pact of EMU on Selected Non-European Union Countries,IMF Occasional
Paper 174.

Fischer, Stanley, and Carl-Johan Lindgren, 1998, “Surveillance, International
Banking Standards, and the Role of the International Monetary Fund,” Quar-
terly Review/Banca Nazionale del Lavoro, Sup., Vol. 51, No. 204 (March).   

Folkerts-Landau, David, Carl-Johan Lindgren, and others, 1998, Toward a Frame-
work for Financial Stability, IMF World Economic and Financial Surveys
(January).   

Frenkel, Jacob A., Morris Goldstein, and Paul R. Masson, 1991, Characteristics of
a Successful Exchange Rate System, IMF Occasional Paper 82.

———, 1991, “International Coordination of Economic Policies: Issues and An-
swers,” in International Money and Debt Challenges for the World Economy,
ed. by Rudiger Dornbusch and Steven Marcus (San Francisco: International
Center for Economic Growth Publication).

Frenkel, Jacob A., and Morris Goldstein, eds., 1991, International Financial Pol-
icy: Essays in Honor of Jacques J. Polak (Washington: International Mone-
tary Fund).

———, and Paul R. Masson, 1991, “Key Issues in the International Coordination
of Economic Policies,” in The Reality of International Economic Policy Co-
ordination, ed. by Hans J. Blommestein (Amsterdam: North-Holland).

Frenkel, Jacob A., and Morris Goldstein, eds., 1996, Functioning of the International
Monetary System, Vols. I and II (Washington: International Monetary Fund).
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Gagnon, Joseph E., Paul R. Masson, and Warwick J. McKibbin, 1996, “German
Unification—What Have We Learned from Multi-Country Models?” in Eco-
nomic Modelling, Vol. 13 (October).

Galli, Giampaulo, Peter Isard, and Ralph W. Smith, 1993, “International Capital
Movements and Foreign Exchange Markets: A Report to the Ministers and
Governors by the Group of Deputies,” Group of Ten (April).

Galy, Michel A., 1992, “Implementation of Monetary Policy in EMS Countries
Participating in the Exchange Rate Mechanism,” IMF Working Paper 92/87
(September).

García-Herrero, Alicia, and John Thornton, 1996, “Additional Evidence on EMS
Interest Rate Linkages,” IMF Working Paper 96/115 (October).

Gardner, Edward H., and William R.M. Perraudin, 1993, “Asymmetry in the
ERM,” IMF Staff Papers, Vol. 40 (June).

Gelbard, Enrique, and Sergio Pereira Leite, 1999, “Measuring Financial Develop-
ment in Sub-Saharan Africa,” IMF Working Paper 99/105 (August).   

Ghosh, Atish, and Paul R. Masson, 1991, “Model Uncertainty, Learning, and the
Gains from Coordination,” American Economic Review(June).

Ghosh, Atish, Anne-Marie Gulde, Jonathan D. Ostry, and Holger Wolf, 1996,
“Does the Exchange Rate Regime Matter for Inflation and Growth?” IMF
Economic Issues, No. 2.

Ghosh, Atish, Anne-Marie Gulde, and Holger C. Wolf, 1998, “Currency Boards:
The Ultimate Fix?” IMF Working Paper 98/8 (January).

Giannini, Curzio, 1999, “‘Enemy of None but a Common Friend of All?’ An In-
ternational Perspective on the Lender-of-Last-Resort Function,” IMF Work-
ing Paper 99/10 (January).  

Goldsbrough, David, and Ranjit Teja, 1991, “Globalization of Financial Markets
and Implications for Pacific Basin Developing Countries,” IMF Working
Paper 91/34 (March).

Goldstein, Morris, and Geoffrey Woglom, 1991, “Market-Based Fiscal Discipline
in Monetary Unions: Evidence from the U.S. Municipal Bond Market,” IMF
Working Paper 91/89 (September).

Goldstein, Morris, and Peter Isard, 1992, “Mechanisms for Promoting Global
Monetary Stability,” Policy Issues in the Evolving International Monetary
System, IMF Occasional Paper 96.

Goldstein, Morris, 1994, “Improving Policy Coordination: Evaluating Some New
and Some Not-So-New Proposals,” in The International Monetary System:
Proceedings of a Conference Organized by the Banca d’Italia—Essays Hon-
oring the Memory of Rinaldo Ossola, ed. by Peter B. Kenen, Francesco 
Papadia, and Fabrizio Saccomanni (Cambridge, England, and New York:
Cambridge University Press).
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Goodhart, Charles, and Huang Haizhou, 1999, “AModel of the Lender of Last Re-
sort,” IMF Working Paper 99/39 (March).  

Graham, Edward M., 1995, “Conditionality: Past, Present, Future,” IMF Staff Pa-
pers, Vol. 42 (December).

———, 1997, “Foreign Direct Investment in the World Economy,” Staff Studies
for the World Economic Outlook, IMF World Economic and Financial Sur-
veys (December).

Green, John, and Phillip L. Swagel, 1998, “The Euro Area and the World Econ-
omy,” Finance & Development, Vol. 35 (December).

Guitián, Manuel, 1992, Rules and Discretion in International Economic Policy,
IMF Occasional Paper 97.

Gulde, Anne-Marie, and Holger C. Wolf, 1992, “The Causes of Real Exchange
Rate Variability,” IMF Staff Papers, Vol. 39 (September).

Hadjimichael, Michael T., and Michel A. Galy, 1997, “The CFA Franc Zone and
EMU,” IMF Working Paper 97/156 (November).

Hagemann, Robert P., 1999, “The Structural Budget Balance—The IMF’s
Methodology,” IMF Working Paper 99/95 (July).  

Hargraves, Monica, Garry J. Schinasi, and Steven Weisbrod, 1993, “Asset Price
Inflation in the 1980s: A Flow of Funds Perspective,” IMF Working Paper
93/77 (October).

Henckel, Timo, Alain Ize, and Arto Kovanen, 1999, “Central Banking Without
Central Bank Money,” IMF Working Paper 99/92 (July).  

Hernández-Catá, Ernesto, Christian A. François, Paul Masson, Pascal Bouvier,
Patrick Peroz, Dominique Desruelle, and Athanasios Vamvakidis, 1998, The
West African Economic and Monetary Union: Recent Developments and Pol-
icy Issues, IMF Occasional Paper 170.

Hunter, William C., George G. Kaufman, and Thomas H. Krueger, eds., 1999, The
Asian Financial Crisis: Origins, Implications, and Solutions(Boston: Kluwer
Academic Publishers, October).  

IMF Area Department Directors, 1999, “The World Economy,” Finance & Devel-
opment, Vol. 36 (December).   

International Monetary Fund, 1991, “Medium-Term Prospects and Policy Issues in
the Industrial Countries,” World Economic Outlook, Chapter II, IMF World
Economic and Financial Surveys (October).

———, 1992, “Balance Sheet Constraints and the Sluggishness of the Current Re-
covery,” World Economic Outlook, Annex I, IMF World Economic and Fi-
nancial Surveys (May).

———, 1992, “Medium-Term Projections,” World Economic Outlook, Annex III,
IMF World Economic and Financial Surveys (May).

13

SECTION I



———, 1992, “Asset Price Deflation, Balance Sheet Adjustment, and Financial
Fragility,” World Economic Outlook, Annex I, IMF World Economic and Fi-
nancial Surveys (October).

———, 1992, “Medium-Term Baseline Projections and Alternative Scenarios,”
World Economic Outlook, Annex II, IMF World Economic and Financial Sur-
veys (October).

———, 1993, “Assessing the Stance of Monetary Policy,” World Economic Out-
look, Interim Assessment, Annex, IMF World Economic and Financial Sur-
veys (January).

———, 1993, “Macroeconomic Imbalances and Financial Strains,” World Eco-
nomic Outlook, Interim Assessment, Chapter II, IMF World Economic and Fi-
nancial Surveys (January).

———, 1993, “Medium-Term Baseline Projections and Alternative Scenarios,”
World Economic Outlook, Annex II, IMF World Economic and Financial Sur-
veys (May).

———, 1993, “Monetary Policy, Financial Liberalization, and Asset Price Infla-
tion,” World Economic Outlook, Annex I, IMF World Economic and Finan-
cial Surveys (May).

———, 1993, Staff Studies for the World Economic Outlook, IMF World Eco-
nomic and Financial Surveys (December).

———, 1994, World Economic Outlook: A Survey by the Staff of the International
Monetary Fund, IMF World Economic and Financial Surveys (May and 
October).

———, 1995, Issues in International Exchange and Payments Systems, by a staff
team from the Monetary and Exchange Affairs Department, IMF World Eco-
nomic and Financial Surveys.

———, 1995, World Economic Outlook: A Survey by the Staff of the International
Monetary Fund, IMF World Economic and Financial Surveys (May and 
October).

———, 1995, Staff Studies for the World Economic Outlook, IMF World Eco-
nomic and Financial Surveys (September).

———, 1996, World Economic Outlook: A Survey by the Staff of the International
Monetary Fund, IMF World Economic and Financial Surveys (May and 
October).

———, 1997, World Economic Outlook: A Survey by the Staff of the International
Monetary Fund, IMF World Economic and Financial Surveys (May, October,
and December).   

———, 1997, Staff Studies for the World Economic Outlook, IMF World Eco-
nomic and Financial Surveys (December).

14

RESEARCH ACTIVITIES, 1991–99



———, 1998, World Economic Outlook, A Survey by the Staff of the International
Monetary Fund, IMF World Economic and Financial Surveys (May and 
October).

———, 1998, World Economic Outlook and International Capital Markets: In-
terim Assessment, A Survey by the Staff of the International Monetary Fund,
IMF World Economic and Financial Surveys (December).

———, 1999, World Economic Outlook, A Survey by the Staff of the International
Monetary Fund, IMF World Economic and Financial Surveys (May and 
October).   

———, 1999,World Economic Outlook: A Survey by the Staff of the IMF, IMF
World Economic and Financial Surveys (May and October).  

———, 1999, Exchange Rate Arrangements and Currency Convertibility: Devel-
opments and Issues, Monetary and Exchange Affairs Department, IMF World
Economic and Financial Surveys.  

IMF Legal Department, 1999, Orderly and Effective Insolvency Procedures: Key
Issues(Washington, August).   

International Monetary Fund, A Group of Independent Experts, 1999, External
Evaluation of IMF Surveillance(Washington, December).   

Isard, Peter, and Hamid Faruqee, eds., 1998, Exchange Rate Assessment: Exten-
sions of the Macroeconomic Balance Approach, IMF Occasional Paper 167.

Issing, Omar, 1999, “The Monetary Policy of the Eurosystem,” Finance & Devel-
opment, Vol. 36 (March).  

James, Harold, 1995, “The Historical Development of the Principle of Surveil-
lance,” IMF Staff Papers, Vol. 42 (December).

———, 1996, International Monetary Cooperation Since Bretton Woods (Wash-
ington: International Monetary Fund; New York: Oxford University Press).

Johnson, Omotunde E.G., 1997, “Cooperation, Emergence of the Economic
Agency Role of Governments, and Governance,” IMF Working Paper 97/150
(November).

———, 1997, “Policy Reform as Collective Action,” IMF Working Paper 97/163
(December).

Jonsson, Gunnar, 1997, “Monetary Politics and Unemployment Persistence,”
Journal of Monetary Economics, Vol. 39.   

Kawai, Masahiro, 1992, “Optimal and Sustainable Exchange Rate Regimes: 
A Simple Game-Theoretic Approach,” IMF Working Paper 92/100 
(November).

Knot, Klaas, Donogh McDonald, and Karen Swiderski, 1998, “Policy Challenges
for the Euro Area,” Finance & Development, Vol. 35 (December).

Kocherlakota, Narayana, and Thomas Krueger, 1998, “Why Do Different Coun-
tries Use Different Currencies?” IMF Working Paper 98/17 (February).

15

SECTION I



———, 1999, A Signaling Model of Multiple Currencies, Review of Economic
Dynamics, Vol. 2 (January).   

Kopits, George, 1999, “Implications of EMU for Exchange Rate Policy in Central
and Eastern Europe,” IMF Working Paper 99/9 (January).   

Kremers, Jeroen J.M., and Timothy D. Lane, 1992, “The Implications of Cross-
Border Monetary Aggregation,” IMF Working Paper 92/71 (September).

Krueger, Thomas, and Jonathan D. Ostry, 1993, Exercises in Intertemporal Open
Economy Macroeconomics(Cambridge, Massachusetts: MITPress).  

———, and Chi-Wa Yuen, 1997, Exercises in Intertemporal Open Economy
Macroeconomics(Cambridge, Massachusetts: MITPress, 2nd ed.).

Kumar, Manmohan S., Hossein Samiei, and Sheila Bassett, 1993, “An Extended
Scenario and Forecast Adjustment Model for Developing Countries,” Staff
Studies for the World Economic Outlook, IMF World Economic and Financial
Surveys (December).

Kwon, Goohoon, 1997, “Experiences with Monetary Integration and Lessons for
Korean Unification,” IMF Working Paper 97/65 (May).

Lane, Timothy D., and Stephen S. Poloz, 1992, “Currency Substitution and Cross-
Border Monetary Aggregation: Evidence from the G–7,” IMF Working Paper
92/81 (October).

Lane, Timothy D., 1993, “Market Discipline,” IMF Staff Papers, Vol. 40 (March).

———, and Skander Van Den Heuvel, 1998, “The United Kingdom’s Experience
with Inflation Targeting,” IMF Working Paper 98/87 (June).

Laxton, Douglas, Hope Pioro, and Peter McAdam, 1996, “Solving MULTIMOD
with First-Order and Newton-Based Techniques,” University of Strathclyde
Discussion Paper No. 37, International Centre for Macroeconomic Modelling
(Glasgow, October).

Laxton, Douglas, and Eswar Prasad, 1997, “Possible Effects of European Mone-
tary Union on Switzerland: A Case Study of Policy Dilemmas Caused by Low
Inflation and the Nominal Interest Rate Floor,” IMF Working Paper 97/23
(March).

Laxton, Douglas, Michel Juillard, Hope Pioro, and Peter McAdam, 1998, “An Al -
gorithm Competition: First-Order Techniques Versus Newton-Based Tech-
niques,” Journal of Economic Dynamics and Control, Vol. 22.

Laxton, Douglas, Peter Isard, Hamid Faruqee, Eswar Prasad, and Bart Turtelboom,
1998, MULTIMOD Mark III: The Core Dynamic and Steady-State Models,
IMF Occasional Paper 164.

Masson, Paul R., and Jacques Mélitz, 1991, “Fiscal Policy Independence in a Eu-
ropean Monetary Union,” Open Economies Review, Vol. 2.

Masson, Paul R., and Mark P. Taylor, 1992, “Common Currency Areas and Cur-
rency Unions: An Analysis of the Issues,” Parts I and II, Journal of Interna-
tional and Comparative Economics, Issues 3 and 4.

16

RESEARCH ACTIVITIES, 1991–99



Masson, Paul R., 1992, “Portfolio Preference Uncertainty and Gains from Policy
Coordination,” IMF Staff Papers, Vol. 39 (March).

———, 1992, “Effects of Long-Run Demographic Changes in a Multi-Country
Model,” in Macroeconomic Modelling of the Long Run, ed. by Colin Harg-
reaves (United Kingdom: Edwin Elgar).

———, and Steven Symansky, 1993, “Evaluating the EMS and EMU Using Sto-
chastic Simulations: Some Issues,” in Macroeconomic Policy Coordination in
Europe, The ERM and Monetary Union, ed. by Ray Barrell and John Whitely
(London: Sage Publications).

———, 1993, “Evaluating Policy Rules Under Imperfect Credibility,” in Evaluat-
ing Policy Regimes, ed. by Ralph Bryant, Peter Hooper, and Catherine Mann
(Washington: Brookings Institution).

Masson, Paul R., Jeroen Kremers, and Jocelyn Horne, 1994, “Net Foreign Assets
and International Adjustment: The United States, Japan, and Germany,” Jour-
nal of International Money and Finance, Vol. 13 (February).

Masson, Paul R., 1994, “The Credibility of the United Kingdom’s Commitment to
the ERM: Intentions Versus Actions,” IMF Working Paper 94/147 (December).

———, 1995, “Gaining and Losing ERM Credibility,” Economic Journal, Vol.
105 (May).

———, 1995, “Modelling Credibility: An Application to the United Kingdom,” in
European Currency Crises and After, ed. by Christian Bordes, Eric Giriardin,
and Jacques Mélitz (United Kingdom: Manchester University Press).

———, and Bart G. Turtelboom, 1997, “Characteristics of the Euro, the Demand
for Reserves, and Policy Coordination Under EMU,” in EMU and the Inter-
national Monetary System, ed. by Paul R. Masson, Thomas H. Krueger, and
Bart G. Turtelboom (Washington: International Monetary Fund).

Masson, Paul R., Thomas H. Krueger, and Bart G. Turtelboom, eds., 1997, EMU
and the International Monetary System (Washington: International Monetary
Fund).

Masson, Paul R., 1999, “Monetary and Exchange Rate Policy of Transition
Economies of Central and Eastern Europe after the Launch of EMU,” IMF
Policy Discussion Paper 99/5 (July).  

McCallum, Bennett T., 1992, “Specification of Policy Rules and Performance
Measures in Multicountry Simulation Studies,” IMF Working Paper 92/41
(June).

Mendoza, Enrique, 1992, “The Terms of Trade and Economic Fluctuations,” IMF
Working Paper 92/98 (November).

———, 1992, “Robustness of Macroeconomic Indicators of Capital Mobility,”
IMF Working Paper 92/111 (December).

———, 1993, “Revisiting Japan’s External Adjustment Since 1985,” IMF Work-
ing Paper 93/52 (June).

17

SECTION I



Meredith, Guy, 1992, “Discretionary Monetary Policy Versus Rules: The Japanese
Experience During 1986–91,” IMF Working Paper 92/63 (August).

Milesi-Ferretti, Gian Maria, and Assaf Razin, 1996, Current Account Sustainabil-
ity, Studies in International Finance, No. 81 (Princeton, New Jersey: Interna-
tional Finance Section, Department of Economics, Princeton University).

———, 1998, “Sharp Reductions in Current Account Deficits: An Empirical
Analysis,” European Economic Review, Vol. 42 (April).

———, 1998, “Current Account Reversals and Currency Crisis—Empirical Reg-
ularities,” IMF Working Paper 98/89 (June).

Miller, Marcus, and Alan Sutherland, 1992, “Contacts, Credibility and Common
Knowledge: Their Influence on Inflation Convergence,” IMF Working Paper
92/26 (March).

Mundell, Robert A., 1991, “Do Exchange Rates Work? Another View,” IMF Work-
ing Paper 91/37 (April).

Mussa, Michael, and Peter Isard, 1993, “ANote on Macroeconomic Causes of Re-
cent Exchange Market Turbulence,” in International Capital Movements and
Foreign Exchange Markets, by Group of Ten Deputies(Rome: Group of Ten,
April).

———, 1993, “ANote on the Variability of Nominal and Real Exchange Rates,”
in International Capital Movements and Foreign Exchange Markets, by
Group of Ten Deputies(Rome: Group of Ten, April).

Mussa, Michael, Morris Goldstein, Peter B. Clark, Donald J. Mathieson, and
Tamim Bayoumi, 1994, Improving the International Monetary System: Con-
straints and Possibilities, IMF Occasional Paper 116.

Mussa, Michael, James Boughton, and Peter Isard, eds., 1996, The Future of the
SDR in Light of Changes in the International Financial System (Washington:
International Monetary Fund).

Mussa, Michael, 1999, “Policies to Avoid or Ameliorate Financial Crises,” Jour-
nal of Policy Modeling, Vol. 21, No. 3.

Nascimento, Jean-Claude, 1994, “Monetary Policy in Unified Currency Areas—
The Cases of the CAMAand ECCADuring 1976–90,” IMF Working Paper
94/11 (January).

Oppers, S. Erik, 1995, “AModel of the Bimetallic System,” IMF Working Paper
95/144 (December).

Ostry, Jonathan D., 1997, “Current Account Imbalances in ASEAN Countries—
Are They a Problem?” IMF Working Paper 97/51 (April).

Ouattara, Alassane D., 1999, “An Agenda for the 21st Century,” Finance & De-
velopment, Vol. 36 (March).  

Oyama, Tsuyoshi, 1997, “Determinants of Stock Prices—The Case of Zim-
babwe,” IMF Working Paper 97/117 (September).

18

RESEARCH ACTIVITIES, 1991–99



Pill, Huw, and Mahmood Pradhan, 1994, “Monetary Aggregation: A Reconciliation
of Theory and Central Bank Practice,” IMF Working Paper 94/118 (October).

Pitchford, John, 1992, “Current Account Deficits, External Liabilities and Eco-
nomic Policy,” IMF Working Paper 92/54 (July).

Prati, Alessandro, and Garry Schinasi, 1997, “What Impact Will EMU Have on Eu-
ropean Securities Markets?” Finance & Development, Vol. 34 (September).

———, 1998, “Will the European Central Bank Be the Lender of Last Resort in
EMU?” in Conference Volume SUERF 1997 Colloquia.

———, 1998, “Ensuring Financial Stability in the Euro Area,” Finance & Devel-
opment, Vol. 35 (December).

Ricci, Luca, and Peter Isard, 1998, “EMU, Adjustment, and Exchange Rate Vari-
ability,” IMF Working Paper 98/50 (April).

Samiei, Hossein, and Garry J. Schinasi, 1994, “Real Estate Price Inflation, Mone-
tary Policy, and Expectations in the United States and Japan,” IMF Working
Paper 94/12 (January).

Schinasi, Garry J., and Monica Hargraves, 1993, “‘Boom and Bust’in Asset Markets
in the 1980s: Causes and Consequences,” Staff Studies for the World Economic
Outlook,IMF World Economic and Financial Surveys (November).

Soltwedel, Rudiger, Dirk Dohse, and Christiane Boden, 1999, “EMU Challenges
European Labor Markets,” IMF Working Paper 99/131 (September).  

Swoboda, Alexander, 1999, “Reforming the International Financial Architecture,”
Finance & Development, Vol. 36 (September).  

Tanner, Evan, 1998, “Deviations from Uncovered Interest Parity—AGlobal Guide
to Where the Action Is,” IMF Working Paper 98/117 (August).   

———, 1999, “Exchange Market Pressure and Monetary Policy—Asia and Latin
America in the 1990s,” IMF Working Paper 99/114 (August).  

Tanzi, Vito, and Mark S. Lutz, 1991, “Interest Rates and Government Debt: Are the
Linkages Global Rather than National?” IMF Working Paper 91/6 (January).

Tanzi, Vito, 1996, “Money Laundering and the International Financial System,”
IMF Working Paper 96/55 (May).

———, and Howell H. Zee, 1998, “Consequences of the Economic and Monetary
Union for the Coordination of Tax Systems in the European Union—Lessons
from the U.S. Experience,” IMF Working Paper 98/115 (August).

Tavlas, George, 1993, “The ‘New’Theory of Optimum Currency Areas,” World
Economy(November).

———, 1998, “The International Use of Currencies: The U.S. Dollar and the
Euro,” Finance & Development, Vol. 35 (June).

Temprano-Arroyo, Heliodoro, and Robert A. Feldman, 1998, “Selected Transition
and Mediterranean Countries—An Institutional Primer on EMU and EU Re-
lations,” IMF Working Paper 98/82 (June).

19

SECTION I



Thakur, Subhash, 1994, “The ‘Hard’SDR,” IMF Staff Papers, Vol. 41 (September).

Thomas, Alun H., 1994, “The Response of Wages and Labor Supply Movements
to Employment Shocks Across Europe and the United States,” IMF Working
Paper 94/158 (December).

Turner, Anthony G., and Stephen S. Golub, 1997, “Multilateral Unit-Labor-Cost-
Based Competitiveness Indicators for Advanced, Developing, and Transition
Countries,” Staff Studies for the World Economic Outlook, IMF World Eco-
nomic and Financial Surveys (December).

Wolf, Thomas A., 1994, “Currency Arrangements in Countries of the Former
Ruble Area and Conditions for Sound Monetary Policy,” IMF Paper on Pol-
icy Analysis and Assessment 94/15 (August).

Zanello, Alessandro, and Dominique Desruelle, 1997, “APrimer on the IMF’s In-
formation Notice System,” IMF Working Paper 97/71 (June).

II. International Capital Markets and Of ficial Financing

Abrams, Richard K. and Hernán Cortés-Douglas, 1995, “Introducing a New Na-
tional Currency: Policy, Institutional and Technical Issues,” Journal of De-
velopment and International Cooperation,Vol. 11 (June–December).   

Adams, Charles, Donald J. Mathieson, Garry Schinasi, Bankim Chadha, and oth-
ers, 1998, International Capital Markets: Developments, Prospects, and Key
Policy Issues, IMF World Economic and Financial Surveys (September).

Adams, Charles, Donald Mathieson, Garry Schinasi, and others, 1999,Interna-
tional Capital Markets: Developments, Prospects, and Key Policy Issues,
IMF World Economic and Financial Surveys (September).   

Adams, Charles, Donald J. Mathieson, Garry Schinasi, and others, 1999, Interna-
tional Capital Markets: Developments, Prospects, and Key Policy Issues,
IMF World Economic and Financial Surveys (September).

Agénor, Pierre-Richard, Claude Bismut, Paul Cashin, and C. John McDermott,
1995, “Consumption Smoothing and the Current Account—Evidence for
France, 1970–94,” IMF Working Paper 95/119 (November).

Agénor, Pierre-Richard, and Paul R. Masson, 1996, “The Mexican Peso Crisis—
Overview and Analysis of Credibility Factors,” IMF Working Paper 96/6
(January).

Agénor, Pierre-Richard, 1997, “Borrowing Risk and the Tequila Effect,” IMF
Working Paper 97/86 (July).

———, and Joshua Aizenman, 1998, “Contagion and Volatility with Imperfect
Credit Markets,” IMF Staff Papers, Vol. 45 (June).

Aghevli, Bijan B., 1999, “The Asian Crisis Causes and Remedies,” Finance & De-
velopment, Vol. 36 (June).   

20

RESEARCH ACTIVITIES, 1991–99



Aitken, Brian, 1996, “Have Institutional Investors Destabilized Emerging Mar-
kets?” IMF Working Paper 96/34 (April).

Alesina, Alberto, and Roberto Perotti, 1998, “Budget Deficits and Budget Institu-
tions,” Contemporary Economic Policy, Vol. XVI (April).   

Alexander, William E., Jeffrey M. Davis, Liam Ebrill, and Carl-Johan Lindgren,
eds., 1997, Systemic Bank Restructuring and Macroeconomic Policy (Wash-
ington: International Monetary Fund).

Anayiotos, George C., 1994, “Information Asymmetries in Developing Country
Financing,” IMF Working Paper 94/79 (July).

Andrews, David, and Ishii Shogo, 1995, “The Mexican Financial Crisis—ATest
of the Resilience of the Markets for Developing Country Securities,” IMF
Working Paper 95/132 (December).

Andrews, David, Anthony Boote, Sayed S. Rizavi, and Sukhwinder Singh, 1999,
Debt Relief for Low-Income Countries: The Enhanced HIPC Initiative, IMF
Pamphlet Series, No. 51.   

Aziz, Jahangir, 1995, “Discretionary Trading and Asset Price Volatility,” IMF
Working Paper 95/104 (October).

Baig, Taimur, and Ilan Goldfajn, 1999, “Financial Market Contagion in the Asian
Crisis,” IMF Staff Papers, Vol. 46 (June).   

Baks, Klaas, and Charles Kramer, 1999, “Global Liquidity and Asset Prices:
Measurement, Implications, and Spillovers,” IMF Working Paper 99/168
(December).   

Barajas, Adolfo, Roberto Steiner, and Natalia Salazar, 1999, “Interest Spreads in
Banking in Colombia, 1974–96,” IMF Staff Papers, Vol. 46 (June).   

———, 1999, “Foreign Investment in Colombia’s Financial Sector,” IMF Work-
ing Paper 99/150 (November).   

Bartolini, Leonardo, and Avinash Dixit, 1991, “Market Valuation of Illiquid Debt
and Implications for Conflicts Among Creditors,” IMF Staff Papers, Vol. 38
(December).

Bartolini, Leonardo, 1994, “International Capital Market Crises: Lessons from the
1980s (and Early 1990s),” Journal of International and Comparative Eco-
nomics, Vol. 3 (March).

———, Tamim Bayoumi, and Michael W. Klein, 1996, “Foreign Direct Investment
and the Exchange Rate,” in Exchange Rate Movements and Their Impacts on
Trade and Investment in the APEC Region, ed. by Takatoshi Ito, Peter Isard,
Steven Symansky, and Tamim Bayoumi, IMF Occasional Paper 145.

Bartolini, Leonardo, and Allan Drazen, 1997, “Capital Account Liberalization as a
Signal,” American Economic Review, Vol. 87 (March).

———, 1997, “When Liberal Policies Reflect External Shocks, What Do We
Learn?” Journal of International Economics, Vol. 47 (May).

21

SECTION II



Baum, Christopher, and Meral Karasulu, 1998, “Modeling Federal Reserve Dis-
count Policy,” Computational Economics, Vol. 11, No. 1–2 (April).   

Bayoumi, Tamim, Barry Eichengreen, and Ronald MacDonald, 1995, “Consump-
tion, Income, and International Capital Market Integration,” IMF Staff Pa-
pers, Vol. 42 (September).

Bayoumi, Tamim, and Gabrielle Lipworth, 1997, “Japanese Foreign Direct In-
vestment and Regional Trade,” IMF Working Paper 97/103 (August).

Becker, Torbjorn, 1999, “Public Debt Management and Bailouts,” IMF Working
Paper 99/103 (July).   

Begum, Jahanara, 1998, “Correlations Between Real Interest Rates and Output in
a Dynamic International Model—Evidence from G–7 Countries,” IMF Work-
ing Paper 98/179 (December).

Bercuson, Kenneth, and Linda Koenig, 1993, The Recent Surge in Capital Inflows
to Three ASEAN Countries: Causes and Macroeconomic Impact, SEACEN
Occasional Paper 15.

Berg, Andrew, 1999, “The Asia Crisis—Causes, Policy Responses and Out-
comes,” IMF Working Paper 99/138 (October).   

Beyer, Hans-Joachim, Claudia Dziobek, and John Garrett, 1999, “Economic and
Legal Considerations of Optimal Privatization—Case Studies of Mortgage
Firms (DePfa Group and Fannie Mae),” IMF Working Paper 99/69 (May).   

Bléjer, Mario I., Ernesto Feldman, and Andrew Feltenstein, 1997, “Exogenous
Shocks, Deposit Runs and Bank Soundness—AMacroeconomic Frame-
work,” IMF Working Paper 97/91 (July).

Boote, Anthony R., and others, 1994, Official Financing for Developing Coun-
tries, IMF World Economic and Financial Surveys (April).

———, 1995, Official Financing for Developing Countries, IMF World Economic
and Financial Surveys (March).

Boote, Anthony R., and Kamau Thugge, 1997, “Debt Relief for Low-Income
Countries and the HIPC Initiative,” IMF Working Paper 97/24 (March).

Breuer, Peter, 1999, “Central Bank Participation in Currency Options Markets,”
IMF Working Paper 99/140 (October).   

Brooks, Ray, Mariano Cortes, Francesca Fornasari, Benoit Ketchekmen, Ydahlia
Metzgen, Robert Powell, Saqib Rizavi, Doris C. Ross, and Kevin Ross, 1998,
“External Debt Histories of Ten Low-Income Developing Countries—
Lessons from Their Experience,” IMF Working Paper 98/72 (May).

Buckberg, Elaine, 1996, “Institutional Investors and Asset Pricing in Emerging
Markets,” IMF Working Paper 96/2 (January).

———, and Frederico Kaune, 1996, “The Brady-Euro Yield Differential Debate:
Why Arbitrage is Infeasible,” IMF Working Paper 96/127 (November).

Caballero, Ricardo, and Arvind Krishnamuthy, 1999, “Emerging Markets Crisis—
An Asset Markets Perspective,” IMF Working Paper 99/129 (September).   

22

RESEARCH ACTIVITIES, 1991–99



Calvo, Guillermo, Leonardo Leiderman, and Carmen Reinhart, 1993, “Capital In-
flows to Latin America: The Role of External Factors,” IMF Staff Papers,
Vol. 40 (March).

———, 1994, “Capital Inflows to Latin America: The 1970s and the 1990s,” in
Development, Trade and the Environment, ed. by Edmar L. Bacha (New
York: St. Martin’s Press; London: Macmillan Press in association with Inter-
national Economic Association).

Calvo, Guillermo, and Carmen M. Reinhart, 1999, “Capital Flow Reversals, the
Exchange Rate Debate, and Dollarization,” Finance & Development, Vol. 36
(September).   

Canonero, Gustavo, 1997, “Bank Concentration and the Supply of Credit in Ar-
gentina,” IMF Working Paper 97/40 (April).

Cardoso, Eliana, and Ilan Goldfajn, 1998, “Capital Flows to Brazil: The Endo-
geneity of Capital Controls,” IMF Staff Papers, Vol. 45 (March).

Cashin, Paul, and C. John McDermott, 1995, “Informational Efficiency in Devel-
oping Equity Markets,” IMF Working Paper 95/58 (June).

Cashin, Paul, and Manmohan S. Kumar, 1995, “International Integration of Equity
Markets and Contagion Effects,” IMF Working Paper 95/110 (November).

Cashin, Paul, and C. John McDermott, 1996, “Are Australia’s Current Account
Deficits Excessive?” IMF Working Paper 96/85 (August).

———, 1998, “International Capital Flows and National Creditworthiness—Do
the Fundamental Things Apply as Time Goes By?” IMF Working Paper
98/172 (December).

———, 1998, “Terms of Trade Shocks and the Current Account,” IMF Working
Paper 98/177 (December).

Cassard, Marcel, 1994, “The Role of Offshore Centers in International Financial
Intermediation,” IMF Working Paper 94/107 (September).

———, and David Folkerts-Landau, 1997, “Risk Management of Sovereign As-
sets and Liabilities,” IMF Working Paper 97/166 (December).

Catao, Luis, 1997, “Bank Credit in Argentina in the Aftermath of the Mexican Cri-
sis: Supply or Demand Constrained?” IMF Working Paper 97/32 (March).

Chan-Lau, Jorge, and Peter B. Clark, 1998, “Fixed Investment and Capital Flows:
A Real Options Approach,” IMF Working Paper 98/125 (August).

Chan-Lau, Jorge, and Zhaohui Chen, 1998, “Financial Crisis and Credit Crunch as
a Result of Inefficient Financial Intermediation—with Reference to the Asian
Financial Crisis,” IMF Working Paper 98/127 (August).

Chan, Kenneth S., and Kee-Jin Ngiam, 1996, “Currency Speculation and the Op-
timum Control of Bank Lending in Singapore Dollars—Case for Partial Lib-
eralization,” IMF Working Paper 96/95 (August).

Chen, Zhaohui, and Mohsin S. Khan, 1997, “Patterns of Capital Flows to Emerging
Markets: A Theoretical Perspective,” IMF Working Paper 97/13 (January).

23

SECTION II



Cheng, Hoon Lim, and Charles Woodruff, 1998, “Managing Corporate Distress in
the Philippines—Some Policy Recommendations,” IMF Working Paper
98/138 (September).

Chou, Ray Y., Victor K. Ng, and Lynn K. Pi, 1994, “Cointegration of International
Stock Market Indices,” IMF Working Paper 94/94 (August).

Collier, Paul, Anke Hoeffler, and Catherine Pattillo, 1999, “Flight Capital as a
Portfolio Choice,” IMF Working Paper 99/171 (December).   

Collyns, Charles, and others, 1992, Private Market Financing for Developing
Countries, IMF World Economic and Financial Surveys (December).

Collyns, Charles, and Mohamed A. El-Erian, 1993, “Restructuring of Commercial
Bank Debt by Developing Countries,” IMF Paper on Policy Analysis and As-
sessment 93/7 (June).

Cordella, Tito, and Eduardo Levy Yeyati, 1998, “Public Disclosure and Bank Fail-
ures,” IMF Staff Papers, Vol. 45 (March).

Cordella, Tito, 1998, “Can Short-Term Capital Controls Promote Capital In-
flows?” IMF Working Paper 98/131 (September).

———, and J. Gabszewicz, 1998, “ ‘Nice’ Trivial Equilibria in Strategic Market
Games: A Comment on Dubey-Shubik (1978),” Games and Economic Be-
havior, Vol. 22 (January).   

Cordella, Tito, and Eduardo Levy Yeyati, 1999, “Bank Bailouts: Moral Hazard vs.
Value Effect,” IMF Working Paper 99/106 (August).   

Cordella, Tito, and Thiezzy Foucault, 1999, “Minimum Price Variations,” Journal
of Financial Intermediation,Vol. 8 (July).   

Darbar, Salim M., and Partha Deb, 1999, “Linkages Among Asset Markets in the
United States—Tests in a Bivariate GARCH Framework,” IMF Working
Paper 99/158 (November).   

Daseking, Christina, and Robert Powell, 1999, “From Toronto Terms to the HIPC
Initiative—A Brief History of Debt Relief for Low-Income Countries,” IMF
Working Paper 99/142 (October).   

Davis, E.P., and S.G.B. Henry, 1994, “The Use of Financial Spreads as Indicator
Variables: Evidence for the U.K. and Germany,” IMF Working Paper 94/31
(March).

de Fontenay, Patrick B., Gian Maria Milesi-Ferretti, and Huw Pill, 1997, “The
Role of Foreign Currency Debt in Public Debt Management,” in Macroeco-
nomic Dimensions of Public Finance, ed. by Mario I. Bléjer and Teresa M.
Ter-Minassian (London: Routledge).

De Gregorio, José, and Federico Sturzenegger, 1994, “Financial Markets and In-
flation Under Imperfect Information,” IMF Working Paper 94/63 (June).

De Broeck, Mark, Dominique Guillaume, and Emmanuel Van de Stichele, 1998,
“Structural Reforms in Government Bond Markets,” IMF Working Paper
98/108 (August).

24

RESEARCH ACTIVITIES, 1991–99



Debelle, Guy, and Hamid Faruqee, 1996, “What Determines the Current Ac-
count? A Cross-Sectional and Panel Approach,” IMF Working Paper 96/58
(June).

Dell’Ariccia, Giovanni, 1998, “Asymmetric Information and the Market Struc-
ture of the Banking Industry,” IMF Working Paper 98/92 (June).

———, 1999, “Adverse Selection as a Barrier to Entry in the Banking Industry,”
Rand Journal of Economics, Vol. 30, No. 3.

Demirgüç-Kunt, Asli, and Enrica Detragiache, 1998, “The Determinants of
Banking Crises in Developing and Developed Countries,” IMF Staff Pa-
pers, Vol. 45 (March).

———, 1998, “Financial Liberalization and Financial Fragility,” IMF Working
Paper 98/83 (June).

———, 1999, “Monitoring Banking Sector Fragility—AMultivariate Logit Ap-
proach,” IMF Working Paper 99/147 (October).   

Detragiache, Enrica, 1996, “Rational Liquidity Crises in the Sovereign Debt
Market: In Search of a Theory,” IMF Staff Papers, Vol. 43 (September).

———, 1999, “Bank Fragility and International Capital Mobility,” IMF Work-
ing Paper 99/113 (August).   

Domowitz, Ian, 1992, “ATaxonomy of Automated Trade Execution Systems,”
IMF Working Paper 92/76 (October).

———, 1992, “Automating the Price Discovery Process: Some International
Comparisons and Regulatory Implications,” IMF Working Paper 92/80 
(October).

Dooley, Michael P., Donald J. Mathieson, and Liliana Rojas-Suárez, 1996, “Cap-
ital Mobility and Exchange Market Intervention in Developing Countries,”
IMF Working Paper 96/131 (November).

Dooley, Michael P., 1996, “A Survey of Literature on Controls Over Interna-
tional Capital Transactions,” IMF Staff Papers, Vol. 43 (December).

Drees, Burkhard, and Bernhard Eckwert, 1997, “Intrinsic Bubbles and Asset
Price Volatility,” Economic Theory, Vol. 9, No. 3.

Drummond, Paulo, 1997, “Recent Export Credit Market Developments,” IMF
Working Paper 97/27 (March).

Dunaway, Steven, and others, 1995, Private Market Financing for Developing
Countries, IMF World Economic and Financial Surveys.

Dziobek, Claudia, and Ceyla Pazarbaşioğlu, 1998, “Lessons from Systemic
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