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stand-by arrangement, 708

Rose, Brian, 167, 168, 172, 174, 323n,
1046

Rosenblatt, Julius, 1016
Rowen, Hobart, 306n, 311n, 767n
Rubber, International Natural Rubber

Agreement, 743–44
Ruding, H. Onno, 642n

arrears strategy, 819
as candidate for Managing Director,

1043–44
as Chairman of the Interim

Committee, 637, 664, 1003, 1030–31
comments on CFF program, 728
negotiations concerning Sierre Leone,

568–69, 609n
Russia, 712n, 967n
Russo, Massimo, 78n, 167, 177, 181n,

992, 1047
Rwanda, 1042n
Rye, C.R., 445, 472, 474, 475n, 583, 875
Ryrie, William S., 166, 182, 183

S
Saad, Ahmed Zaki, 1033
SAC. See Staff Association Committee
Saccomanni, Fabrizio, 221n

Sacerdoti, Emilio, 699n
Sachs, Jeffrey D., 13n, 214n, 277n, 312n,

484n, 485n, 541n, 578n, 785n, 992
advice to Bolivian government, 486–88
advice to Brazilian government, 527
analysis of distributional impact of IMF

programs, 695
comments on debt strategy, 276n, 480
warning concerning adjustment

programs, 611–12
Sadat, Anwar, 690
SAF. See Structural Adjustment Facility
Sagami, Takehiro, 156
St. Kitts and Nevis, 966
St. Lucia, 746, 966
St. Vincent and the Grenadines, 746, 966
SaKong, Il, 113n, 118n
Salda, Anne, xxii
Salekhou, Ghassem, 201, 593, 820
Salgado, Ranji, 623–24
Salinas de Gortari, Carlos, 59, 291n,

440n, 445, 510–11, 515
Salop, Joanne, 696
SALs. See Structural Adjustment Loans
SAMA. See Saudi Arabian Monetary

Agency
Samba, Mawakani, 614
Samiei, Hossein, 259n
Sampson, Anthony, 567n, 600n
Samuel-Lajeunesse, Denis, 166
Sanchez de Lozado, Gonzalo, 487
Sandberg, Irwin D., 306n
Santaella, Julio A., 614n, 615
Santos, Corentino V., 583
Saouma, Edouard, 730n
Sarney, José, 57, 384, 455–56, 458–59,

461, 479
Saudi Arabia

contributions to subsidies, 643
debt relief for Sudan, 409
exchange rate policy, 936n
increase in quota, 54, 853, 854, 859,

872
invitation to participate in the GAB,

897–98
loan to SDR during the 1980s, 44, 894
loans to IMF, 888–90
loan to Sudan, 779
rise in oil prices during the 1970s, 13,

245
Saudi Arabian Monetary Agency, 54
Saving-investment approach, 215–16,

231n

I N D E X

1102



Saving rates, 30, 159n, 231n
Sayad, Joao, 384, 458n
SCA. See Special Contingency Account
Schadler, Susan, 615n, 672n, 684n, 685,

700
Schleiminger, Günther, 339, 1015n
Schmidt, Helmut

defeat by Kohl, 55, 171
economic policies, 165, 169, 172
participation in G-5 meetings, 187n
reelection of, 166n

Schmitt, Hans O., 109–13, 167, 171,
181n

Schneider, Heinrich G., 162, 731
Schulmann, Horst, 565
Schwartz, Anna J., 273n
Schwartz, Charles F., 228, 230n, 232,

244–45, 1046
Schweitzer, Pierre-Paul, 971
SDA. See Special Disbursement Account
SDR

allocations, 925–926, 943–50
balance sheet of the SDR Department,

928
cancellation of, 925
composition of, 951
consolidated balance sheet, 910–11
creation of, xi, xiii–xiv, 924
defined, 20, 924–925, xiv
“equal value” principle, 935
importance during the 1970s, 20–21
interest rate, 955–57, 959–60
leading holders of SDRs, 931–32
linking allocations to development

finance, 947–50
network of prescribed holders, 934
paying quota increases, 864
private SDRs, 925
role of, 927–36
Stamp Plan, 947
substitution account proposals, 936–43
Third Basic Period of allocations, 51
U.S. selling of, 138
valuation of, 950–54, 957–60

Seaberry, Jane, 426n
SELA. See Latin American Economic

System
Self-financing ratio, 880–81
Senegal, 579n, 618
Sengupta, Arjun K., 83, 153, 205n, 220,

570, 602n, 612, 613, 647, 873n
Seoul, Korea. See Annual Meetings (1985)
Serra Puche, Jaime, 441n

Sevigny, David, 1010n
SFF. See Supplementary Financing

Facility
Shaalan, A. Shakour, 782, 1046
Shadow programs, 404, 819–22
Shah of Iran, 51
Sharer, Robert, 684n
Shaw, Douglas I.S., 287
Shultz, George P., 187n
Sidell, Scott R., 689
Sierra Leone

devaluation of the leone, 567
IMF Executive Directors’ concern

regarding financing arrangements, 43
Paris Club rescheduling, 1011
payment arrears to IMF, 764, 792–95,

822n
SAF/ESAF drawing, 655n
stand-by arrangement, 566–69, 609n

Sigaut, Lorenzo, 328–29
Sigurdsson, Jón, 111–12, 714
Siles Suazo, Hernán, 484
Silva, Patricio, 346n
Silva Herzog, Jesús, 276n, 284–85,

289–302, 304, 306, 310, 361–62,
371, 389–90, 437, 439–40

Simmons, Beth A., 122
Singapore

crash of stock market in 1987, 37
economic growth during the 1980s, 30
quota, 859, 869

Singh, Anoop, 624, 648
Singh, Manmohan, 3n
Singh, V.P., 637
Single European Act, 48, 57, 58
Sisson, Charles A., 697
Sliper, Ian, 946n
Smee, Douglas, 375
Smith, Adam, 710n
Smith, Ian, 787n
Smithin, John N., 27n
“Snake” arrangements, 39, 76, 109, 178
Sobol, Dorothy Meadow, 926n, 937n
Social security (United States), 148
Socialist Federal Republic of Yugoslavia.

See Yugoslavia
Socialist Republic of Romania. See

Romania
Soenen, L.A., 935n
Solimano, Andrés, 346n
Solomon, Anthony, 97, 143, 286n,

296–97, 305, 337, 391n, 395, 858n,
940n, 943n

Index

1103



Solomon, Robert, 21n, 25n, 39n, 924n,
965n

Solomon Islands, 747
Solow, Robert, 25
Somalia, 764–65, 795–98, 822n
Somogyi, Janos, 982–83
Sourrouille, Juan Vital, 205n, 391,

398–399, 462, 464–66, 468, 473
South Africa

CFF drawing, 594
and elections of Executive Directors,

591, 1043
lending to IMF, 892
stand-by arrangements, 594, 607n
structural economic reform, 590–95
supplemental consultation, 106

Southard, Frank, 972, 1033
Soviet Union

economic problems, 47–48, 320
not a member of IMF, 963, 967
troop withdrawal from Afghanistan, 60

Spain. See also Bank of Spain
accepts Article VIII status, 122
becomes member of IMF, 965
borrowing from IMF, 1016n
joins EC, 57
joins EMS, 60, 78n
lending to IMF, 892
swap line with Mexico, 295n

Sparks, Samantha, 3n
Special consultations. See also

Supplemental consultations
with Germany in 1982, 169
with the U.S. in 1978, 105, 139

Special Contingency Account, 831–32
Special Disbursement Account, 642, 671
Special Drawing Rights. See SDR
Spencer, Grant H., 47, 256
Spindler, J. Andrew, 321n
Sprinkel, Beryl

comments on U.S. fiscal deficit, 141,
142

meeting with creditor banks during
Brazilian debt crisis, 338

negotiations with Mexico during debt
crisis, 302

opposition to exchange rate
intervention, 150, 191, 192

SRF. See Supplemental Reserve Facility
Sri Lanka, 709
Staff Association Committee, 1052–53
Stagflation, 11, 13, 141, 237–38
Stallings, Barbara, 273n

Stamp Plan, 947
Stand-by arrangements. See also specific

lending facilities
defined, xv
guidelines, 630–33
IMF’s approval in principle, 409–10
interest rate charged on loans, 673n
Letters of Intent, 558
payment arrears policy, 531–36
prior corrective action requirements,

605–06
Stein, Howard, 600n
Stephens, Samuel J., 718–19
Sterilized intervention, 192, 197
Stevens, Siaka, 567, 793n
Stewart, Frances, 695
Stiles, Kendall W., 330n, 400n
Stock market crash of 1987, 40–41, 222,

236, 250, 450–51
Stoltenberg, Gerhard, 202, 203, 216–17,

494, 866n
Stroessner, Alfredo, 60
Strout, Alan M., 612n
Struckmeyer, Horst, 336, 338, 340
Structural Adjustment Facility

concessional lending, 45
consideration in 1985, 644–48
coordination with other agencies, 700
establishment of, 19, 58, 638, 649–51,

1000
operations in 1986–89, 651–62
Policy Framework Papers, 651–55, 700

Structural Adjustment Loans (World
Bank), 653, 999

Structural conditionality, 588–602
Stuart, Brian C., 392, 466, 469
Sturc, Ernest, 77n, 106, 1045
Substitution account, 936–43
Sudan

access limits, 883
economic conditions in 1980s, 273
debt servicing, 686n
IMF interaction with commercial

banks, 275
IMF’s approval in principle of stand-by

arrangement, 409
Paris Club rescheduling, 409, 779–80
payment arrears to IMF, 728n, 764,

777–83, 818, 822n
performance criteria, 589
program implementation, 569
protests over IMF programs, 693
SFF Subsidy Account, 643n

I N D E X

1104



Suez crisis of 1956, 42
Sugar, International Sugar Agreement,

743
Suh, Sang-Mok, 113n
Sumita, Satoshi, 155, 217
Summer Plan (Argentina), 530
Summit of Non-Aligned Nations, 52
“Super 301” report (United States), 119
“Superbank” proposal, 426n
Supplemental consultations. See also

Special consultations
decision of 1979, 105–06
with Korea, 113–19
strength of, 108
with Sweden, 109–13

Supplemental Reserve Facility, 748
Supplementary Financing Facility

borrowing agreements, 887
borrowing limit, 878
establishment of, 19, 51, 707
increase in cost of credit, 640–41
loans to IMF, 886
plans to subsidize cost of credits, 641–43
“special circumstances” clause, 707,

708, 879
Subsidy Account contributions and

loans from 1982–98, 644
subsidy payments to low-income

countries, 54
Supply-side economics, 27, 234
Suraisry, Jobarah E., 786n
Surveillance. See also Enhanced

surveillance; Objective indicators;
Surveillance of industrial countries

ad hoc consultation decision of 1977,
104–05

ad hoc consultation decision of 1979,
128–30

assessments of the international
monetary system, 80–84

“beggar thy neighbor” policies, 84
“bicyclic” consultation procedure,

95–97
biennial review, 72–73
complications of, 70, 84
conduct of Article IV consultations,

89–92
confidentiality of staff appraisal reports,

101–02
consultations with member countries,

69
decision of 1987 to allow for separate

consultations, 130

decision of 1988 to eliminate annual
procedural reviews, 130–31

devaluation of currency, 84–85
exchange rate flexibility, 85
Executive Board review, 200
formal summing up of Article IV

consultations, 89–90, 127–28
frequency of consultations, 93–97
general practices from 1977 Executive

Board decision, 88, 125
handling countries with economic

problems, 102–08
impact of international debt crisis of

1982, 91–92
impact of protectionist trade policies, 92
influence over nonborrowing countries,

69–70
limitations of internal surveillance, 186
monitoring zones, 99
performance standards for countries,

97–101
of planned economies, 91
policy coordination from 1985–87,

202–20
policy role of the exchange rate, 84–88
principles and procedures, 71–74,

123–31
purpose of, 68
qualitative global performance

assessment, 100
requirements of effective surveillance,

49
during the 1970s, 16–17
during the 1980s, 41–42, 56, 58
special consultation with the U.S. in

1978, 105, 139
supplemental consultation decision of

1979, 105–06
use of term, 67–68
variety in exchange arrangements,

74–80
Surveillance Committee

establishment of, 103
recommendations concerning Japan’s

fiscal policy, 161
role of, 103

Surveillance of industrial countries. See
also Surveillance

assessing country’s internal and
external balance, 137–38

differences between interests of the
countries and the international
community, 136

Index

1105



elements of structure, 135
Executive Board discussions, 137
France, 177–80
Germany, 165–77
goals of, 136
Japan, 154–64
United Kingdom, 180–83
United States, 138–54

Suzuki, Zenko, 158
Swap lines, 138n, 285, 289, 293
Swaziland, 743n
Sweden

devaluation of the krona, 109–11
supplemental consultation with,

109–13
proposal on CFF, 727

Swiss National Bank, 138, 295, 884
Switzerland

lending to IMF, 892
not a member of IMF, 967
observer at Annual Meetings, 1027n
participation in the GAB, 898–99
participation in the SDR Department,

934
Syeduz-Zaman, M., 661
Symansky, Steven, 258n
Syria, 1040n
Systemic Transformation Facility, 748
Syvrud, Donald E., 168, 566, 569, 719,

771, 945
Szász, A., 43n

T
Tablitas (Argentina), 328
Tagliabue, John, 321n

Taiwan Province of China, 30, 967–68,
970–79

Takeshita, Noboru, 155, 206
Tann, Beue, 968, 970, 971
Tanzania

structural economic reform, 598–602
stand-by arrangements, 600

Tanzi, Vito, 400, 586n, 1048
Tanzi effect, 400
Target zones, 38, 83, 200, 205–06, 213
Taylor, Christopher, 111, 287–88
Technical assistance. See under

International Monetary Fund
Teijeiro, Mario, 335, 380, 390
Tello, Carlos, 300, 302, 304, 306
Templeman, Donald C., 586
Temporary intermediation facility

proposal, 747

Tenconi, Roland, 1048
Terminology used at IMF, xiii
Teyssier, Gérard M., 1046
Thailand

buffer-stock drawing, 743
economic growth during the 1980s, 30
participation in SDR Department,

933n
Thatcher, Margaret, 720n, 1009n, 1029

election of, 51, 182
monetary policy, 35, 180, 183n
opposition to incomes policies, 

243–44
price stabilization, 25

Thierry, Jacques, 426n
Thirwall, A.P., 779n
Thompson, Gale, 291n
Thorson, Phillip, 1021n
The “three lows” (Korea), 117
Three Mile Island accident, 13
Thugge, Kamau, 32
Tietmeyer, Hans, 166, 207
Tin, Fourth International Tin Agreement,

743–44
Tito, Josip Broz, 53, 574
Tobin, James, 12n, 27n
Togo

in CFA franc zone, 579n
program implementation, 569n
prolonged borrowing, 618

Tokyo Round, 51, 1005
Tonga, 651n, 956, 966
Toronto, Ontario (Canada). See also

Annual Meetings (1982)
G-5 ministerial meeting of 1982,

195–96
Toronto terms for debt relief, 31, 59,

481n, 492, 687
Touré, Mamoudou, 1049
Trade imbalances

between Japan and the U.S. during the
1980s, 37–38

U.S. concern over Korea’s bilateral
trade imbalances, 115–19

Trade policies. See also General
Agreement on Tariffs and Trade

impact on exchange rates, 92
Japan’s trade liberalization, 163–64
Mexico’s trade liberalization, 361

Tranches, use of term, xiv–xv
Trichet, Jean-Claude, 457
Triffin, Robert, 926n
Triffin dilemma, 926

I N D E X

1106



Trinidad and Tobago
Article XIV, 95n
CCFF, 741

Truman, Edwin M., 297, 302, 365
Trust Fund

assistance eligibility requirements, 643
completion of, 53
conditionality requirements, 638
establishment of, 19, 43n, 45, 638
financing of, 638
limitations of, 645
low-interest lending, 45
plans for use of reflows, 641–48
proposal to reactivate in 1985, 637
termination of, 640–43

Tschombe, Moïse, 805
Tsiang, S.C., 559
Tullio, Giuseppe, 78n
Tun Thin, 155, 157, 161n, 623, 711,

976–77, 1049
Tunisia

EFF arrangement, 723
quota, 859

Turkey
access limits, 879n, 883
IMF interaction with commercial

banks, 275
program implementation, 569n
stand-by arrangement, 708

Turner, John, 1029n
Tvedt, John

opposition to WEO views on fiscal and
monetary policy, 241

support for Japan’s fiscal policy, 158
Tyler, Geoffrey, 323n, 575

U
Uganda

access limits, 883
CFF drawings, 681–682
ESAF loan, 673, 679–84
formaton of East African Community

(EAC), 598n
Paris Club rescheduling, 654n
program implementation, 569n
overthrow of Amin, 51
stand-by arrangements with Uganda,

679
Ukraine, Chernobyl accident, 58
UNCTAD. See United Nations

Conference on Trade and
Development

Underlying-balance approach, 82

Underwood, John, 548n
UNDP. See United Nations Development

Programme
Unemployment, in Europe during the

1980s, 32
Ungerer, Horst, 39n, 76, 78n, 87, 1015n,

1017
UNICEF. See United Nations Children’s

Fund
United Arab Emirates

attempt by the IMF to obtain loans, 891
British banks’ support of Baker Plan,

425n
quota, 859, 869, 874
SDR participation, 933

United Kingdom. See also Bank of
England

Argentina’s prohibition against
payments to British banks, 331–32,
385–86

borrowing from the IMF during the
1970s, 18, 89n, 558n, 560

exchange rate, 35–36, 78, 80n, 180,
182–83, 202, 247, 248

inflation, 244
in ERM, 183
macroeconomic policy, 233, 241, 244,

641n
North Sea oil, 102
quota, 874
quota increase, views on, 866, 872, 874
surveillance of, 180–83
voluntary consultation with in 1961, 69
war with Argentina, 54, 330–31

United Nations
Administrative Council on

Coordination, 1009
annual reports on global economic

developments, 228n
Economic and Social Council, 977, 1009
IMF interaction with, 7, 699–700
policy concerning South Africa, 591,

593
relationship with IMF, 1008–10

United Nations Children’s Fund
IMF interaction with, 7, 698–99
programs in Ghana, 676

United Nations Conference on Trade and
Development, 187, 742n, 1008n

United Nations Development Programme
IMF interaction with, 7, 698

United States. See also Regan
administration

Index

1107



access limits, views on, 884n
appreciation of the dollar during the

1980s, 71–72, 151, 191, 201, 248,
320, 570n

ban of oil imports from Iran, 13
ban on airms sales to Argentina, 330
blocking of Iranian government assets,

120n
borrowing from the IMF during the

1970s, 18, 1016n
budget deficits, 641n
concern over Korea’s bilateral trade

imbalances, 115–19
contributions to ESAF Trust, 667
cooperative economic agreement with

Japan in 1986, 217–18
current account imbalances during the

1980s, 37
depreciation of the dollar in the 1970s,

950
depreciation of the dollar in the 1980s,

138, 206–07, 250, 416
disagreement with France over

economic policy, 190–91
economic policy in 1980, 233
employment growth during the 1980s,

32
Energy Department payment to Mexico

during debt crisis, 292
exchange market intervention to halt

the appreciation of the dollar, 194n,
203

exchange rate policies during the
1970s, 81n

exchange rate policies during the
1980s, 35–36, 83, 149–53, 247, 250

exchange restrictions against Libya,
120n

failure of Penn Square Bank, 55
fiscal deficit, 140–49
freezing of Panamanian assets, 120n
and GAB, 896
Gramm-Rudman-Hollings Act, 57,

146–49, 242
invasion of Grenada, 56, 720
loans to Brazil, 339
loans to Mexico, 295–96
Louvre meeting agreement on U.S.

dollar exchange rates, 152
opinion on Japan’s fiscal policy, 159
quota, 859
quota increase, views on, 866, 869, 872
pressure to control inflation, 244

rise in short-term interest rates
between 1979 and 1981, 319

special consultation of 1978, 105, 139
special consultation studies, 153–54
strategies to defend dollar from

depreciation, 138–39
substitution acount, views on, 938–943
“Super 301” report, 119
support for quota increase, 850
surveillance of, 138–54
swap lines with Mexico, 285, 289, 293
trade imbalance, 37
trade imbalance with Japan during the

1980s, 37–38
undervaluation of the dollar, 84
unstable currency value in the early

1980s, 33–34
in WEO, 240n, 241, 243–44, 246, 252

Upper-tranche arrangements
defined, xv
first credit tranche conditionality, 729
performance clauses, 558, 587, 602–04

Uruguay
in “Baker 15,” 419n
borrowing arrangements with IMF,

404–05
concerted lending, 408–09
enhanced surveillance, 436
debt crisis, 272
multiyear rescheduling agreement

(MYRA), 416
program implementation, 405, 569
request for concerted lending

agreement, 408–09
Uruguay Round, 58, 1005, 1007
Urzúa, Carlos M., 288n, 361n
U.S.-Canada Free Trade Agreement, 1008
Utsumi, Makoto, 480n
ul Haq, Mahbub, 658

V
Valdés, Juan Gabriel, 346n
van den Boogaerde, Pierre, 925n
van Houten, Jan, 352, 354–56, 578, 1046
van Houtven, Leo, 759n, 1023n, 1046
van Til, Reinold H., 678n
Vanuatu, 966
Vasudevan, A., 586
Vaubel, Roland, 542n, 618
Végh, Alejandro, 1033
Venezuela

adjustment to remain solvent, 539n
in “Baker 15,” 419n

I N D E X

1108



borrowing arrangements with IMF, 404n
Brady Plan arrangement, 515–19
debt relief, 499
EFF arrangement, 546, 723
enhanced surveillance, 412–13, 432
protests of 1989, 492–93, 517
protests over IMF programs, 694
stand-by arrangement, 742

Venkataraman, R., 712
Vera, Fernando A., 1045
Videla, Jorge Rafael, 328
Vietnam

membership in IMF, 766, 974n
occupation of Cambodia, 51, 61
payment arrears to IMF, 57, 764, 765,

766–70, 822n
Villanueva, Delano, 30
Vines, David, 1005n
Viola, Roberto Eduardo, 328–29
Virata, Cesar E.A., 619–20, 623–27, 868
Volcker, Paul A., 187n, 191n, 202n,

218n, 286n, 290n
address to New England Council, 308
advice to Mexico, 285n
attempts to calm interbank panic of

1982, 301
comments on debt strategy in 1985,

419n
concerns about depreciating the U.S.

dollar, 208
discussion with Managing Director

concerning U.S. fiscal deficit, 146
efforts to reach cooperative agreement

with Japan, 217
explanation of the Baker Plan to

central bank governors, 422n
as Federal Reserve Chairman, 9, 203
involvement in ministerial meeting at

the Plaza Hotel in 1985, 207n
meeting with creditor banks during

Brazilian debt crisis, 338
meeting with Pöhl concerning interest

rate reductions, 210
meetings concerning Argentina’s debt

crisis, 395, 399
negotiating Mexico’s first multiyear

rescheduling agreement, 365–67
negotiations concerning Mexico’s stand-

by arrangements in 1986, 439, 446
negotiations with Mexico in 1982,

292–94, 297, 302, 305
opposition to coordinated interest rate

reduction, 210

opposition to debt relief, 480
proposal for objective indicators to

assess, 99
reluctance to reduce interest rates in

1986, 216
as U.S. deputy to the Committee of

Twenty, 204n–205n
Volcker shock, 269, 272, 319
von Furstenberg, George M., 188n
“Voodoo” economics, 27
Voting power in IMF, 854, 855, 857,

858–59, 868, 964–66, 1009n, 1028,
1041

W
Wagao, Jumanne, 600n
Wage indexation

strategy in Argentina during the 1980s,
392–93

strategy in Brazil during the 1980s, 373,
380–81
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