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The International Monetary Fund in the Global Economy
Cambridge University Press

We track direct public interventions and public holdings in
1,114 financial institutions over the period 2007- 17 in 37
countries based on publicly available information. We use
aggregate official data to validate this new dataset and
estimate the fiscal impact of interventions, including the
value of asset holdings remaining in state hands at
end-2017. Direct public support to financial institutions
amounted to $1.6 trillion ($3.5 trillion including
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guarantees), with larger amounts allocated to lower
capitalized and less profitable banks. As of end-2017, only
a few countries had fully divested the initial support they
provided during the crisis. Public holdings were divested
faster in better capitalized, more profitable, and more
liquid banks, and in countries where the economy
recovered faster. In countries where the government
stake remained high relative to the initial intervention,
private investment and credit growth were slower,
financial access, depth, efficiency, and competition were
worse, and financial stability improved less.

Reforming the Governance of the IMF and the World Bank
Springer

Political and social forces exert pressure on our globalized
economy in many forms, from formal and informal policies
to financial theories and technical models. Our efforts to
shape and direct these forces to preserve financial stability
reveal much about the ways we perceive the financial
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economy. The Handbook of Safeguarding Global Financial
Stability examines our political economy, particularly the
ways in which these forces inhabit our institutions,
strategies, and tactics. As economies expand and contract,
these forces also determine the ways we supervise and
regulate. This high-level examination of the global political
economy includes articles about specific countries, crises,
and international systems as well as broad articles about
major concepts and trends.. Substantial articles by top
scholars sets this volume apart from other information
sources Diverse international perspectives result in new
opportunities for analysis and research Rapidly developing
subjects will interest readers well into the future

The Long Shadow of the Global Financial Crisis: Public
Interventions in the Financial Sector Cambridge University Press
This 2018 yearbook issue of International Financial Statistics (IFS)
Is a standard source of statistics on all aspects of international and
domestic finance. The IMF publishes calculated effective
exchange rates data only for countries that have given their
approval. The country, euro area, and world tables provide
measures of effective exchange rates, compiled by the IMF’ s
Research Department, Statistics Department, and area
departments. The real effective exchange rate index in line rec is
derived from the nominal effective exchange rate index, adjusted
for relative changes in consumer prices. Consumer price indices,
often available monthly, are used as a measure of domestic costs

and prices for these countries.
IMF Response to the Financial and Economic Crisis International
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Monetary Fund

Why has the economy of Latin America responded more positively than
Asia, Europe or the United States after being hit by the recent global
financial crisis? Three years after the worst of the crisis, Latin America's
GDP is 25 percent higher than its precrisis level. José De Gregorio,
Governor of the Central Bank of Chile from 2007 to 2011, tells the story of
how Latin America has responded to the crisis with a perspective that only
an insider can have. De Gregorio focuses on the seven largest economies
of the region, Argentina, Brazil, Chile, Colombia, Mexico, Peru, and
Venezuela (90 percent of the region's output). He argues that Latin
America was resilient because of good macroeconomic policies, strong
financial systems, and "a bit of luck."

The IMF and its Critics International

Monet ary Fund

The papers included in this book cover

di fferent aspects of the governance of the
Bretton Wods institutions. They explore
different options for reformand show t hat
enhanci ng the participation of devel opi ng
and energi ng narket countries in resolving
the maj or nonetary and financial problens
confronting the world econony, would inprove
gl obal econom c perfornmance and contri bute
to the elimnation of world poverty.

A obal Financial Stability Report, April
2021 International Mnetary Fund

The lingering effects of the economc crisis
are still visible—+this shows a clear need to
| nprove our understandi ng of financi al
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crises. This book surveys a w de range of
crises, including banking, balance of
paynents, and sovereign debt crises. It
begins with an overview of the various types

of crises and i ntroduces

a conprehensi ve

dat abase of crises. Broad | essons on crisis
preventi on and nmanagenent, as well as the
short-term economc effects of crises,
recessions, and recoveries, are discussed.
O f Bal ance Academ c Press

Thi s paper exam nes the evolving inportance
of common gl obal conponents underlying
donestic financial conditions. It devel ops

financial conditions indi

ces (FCls) that

make it possible to conpare a | arge set of
advanced and energi ng narket economes. It
finds that a common conponent, “gl obal
financial conditions,” accounts for about 20

percent to 40 percent of
countries’ donestic FC s,

the variation in
wi th notable

het er ogeneity across countries. Its
| nportance, however, does not seemto have
I ncreased markedly over the past two

decades. d obal financi al

conditions | oom

| ar ge, but evidence suggests that, on

average, countries still

appear to hold

consi derabl e sway over their own financi al

condi ti ons—specifically,
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t hrough nonetary

policy. Nevertheless, the rapid speed at

whi ch foreign shocks affect donestic
financial conditions may al so nmake it
difficult toreact in atinely and effective
manner, if deenmed necessary.

&overning G obal Finance W W Norton & Conpany
Thi s book collects selected articles addressing
several currently debated issues in the field
of international macroecononm cs. They focus on
the role of the central banks in the debate on
how to cone to terns with the | ong-term decline
in productivity growth, insufficient aggregate
demand, hi gh econom ¢ uncertainty and grow ng
inequalities follow ng the gl obal financial
crisis. Central banks are of considerable

i nportance in this debate since understandi ng

t he sl uggi shness of the recovery process as
well as its inplications for the natural
interest rate are key to assessing out put gaps
and the nonetary policy stance. The authors
argue that a nore dynam c donestic and externa
aggregate demand helps to raise the inflation
rate, easing the constraint deriving fromthe
zero | ower bound and all owi ng nonetary policy
to depart fromits current ultra-accommobdative
position. Beyond macroeconom c factors, the
book al so di scusses a supportive financi al
environment as a precondition for the rebound
of gl obal economc activity, stressing that
understanding capital flows is a prerequisite
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for econom c-policy decisions.

Handbook of Safeguardi ng d obal Fi nanci al
Stability International Mnetary Fund

Fi nanci al sectors in | owincone sub-Saharan
Africa (SSA) are anong the worl d's | east
devel oped. In fact, assets in nost |ow

i ncome African countries are smaller than
those held by a single nediumsized bank in
an industrial country. The absence of deep,
efficient financial markets seriously
chal | enges policy nmaking, hinders poverty
all eviation, and constrains growh. This
book argues that building efficient and
sound financial sectors in SSA countries
wi Il inprove Africa s econom c prospects.
Based on a review of the key features of
financial systens, it discusses the main
obst acl es and chal | enges that financi al
structures pose for SSA econoni es and
recommends steps that coul d address nmj or
shortcomngs in inplenenting the reform
agenda.

Sustaining China's Econonic G owh After the
G obal Financial Crisis Oxford University
Press

In the 10 years since the global financial
crisis, regulatory franmeworks have been
enhanced and t he banki ng system has becone
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stronger, but new vul nerabilities have
energed, and the resilience of the gl obal
financial system has yet to be tested.

The Regul atory Responses to the d obal
Financial Crisis International Mnetary Fund
The Cctober 2019 d obal Financial Stability
Report (GFSR) identifies the current key

vul nerabilities in the global financial system
as the rise in corporate debt burdens,

i ncreasi ng hol dings of riskier and nore
illiquid assets by institutional investors, and
growi ng reliance on external borrow ng by
energing and frontier market econom es. The

report proposes that policymakers mtigate

t hese risks through stricter supervisory and
macr oprudenti al oversight of firns,

strengt hened oversi ght and discl osure for
institutional investors, and the inplenentation
of prudent sovereign debt nmanagenent practices
and frameworks for energing and frontier market
economni es.

When Things Don't Fall Apart Routl edge

The M- is the first economc institution in |ine
to protect countries fromthe effects of financial
crises and to insulate the world econony from
possi bl e system c risk. However, nmany argue that
the IMF is insufficiently equi pped to do this job,
whil e others argue al nost the opposite: the M s
wel | -intentioned actions induce other countries to
take risks which increase their exposure from both
universities and the nmultil ateral agencies,
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conbi nes rigourous econom ¢ analysis with insider
perspectives on key policy debates. It anal yses the
Asi an and Argentine financial crises of the late
1990s, issues of policy ownership, the nore general
quest for financial stability and governance of the
IMF. It is an essential reference for anyone
interested in the role of international financial
institutions in our globalised econony.

Fi xi ng d obal Finance International Mnetary Fund
Extraordi nary policy neasures have eased fi nanci al
condi tions and supported the econony, helping to
contain financial stability risks. Chapter 1 warns
that there is a pressing need to act to avoid a

| egacy of vulnerabilities while avoiding a broad
tightening of financial conditions. Actions taken
during the pandem ¢ may have uni ntended
consequences such as stretched val uati ons and
rising financial vulnerabilities. The recovery is
al so expected to be asynchronous and divergent

bet ween advanced and energi ng nmar ket econoni es.

G ven | arge external financing needs, severa
energi ng markets face chall enges, especially if a
persistent rise in US rates brings about a
repricing of risk and tighter financial conditions.
The corporate sector in many countries i s energing
fromthe pandem c overi ndebted, with notable

di fferences depending on firm size and sector.
Concerns about the credit quality of hard-hit
borrowers and profitability are likely to weigh on
the risk appetite of banks. Chapter 2 studies

| everage in the nonfinancial private sector before
and during the COVID 19 crisis, pointing out that
policymakers face a trade-off between boosting
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gromh in the short termby facilitating an easing
of financial conditions and containing future
downsi de risks. This trade-off may be anplified by
the existing high and rapidly building | everage,

i ncreasing downside risks to future growh. The
appropriate timng for deploynent of nacroprudenti al
tool s shoul d be country-specific, depending on the
pace of recovery, vulnerabilities, and policy tools
avai | abl e. Chapter 3 turns to the inpact of the
COVID-19 crisis on the comercial real estate
sector. Wile there is little evidence of |arge
price msalignnments at the onset of the pandemc,
signs of overvaluation have now energed in sone
economes. Msalignnents in commercial real estate
prices, especially if they interact with other

vul nerabilities, increase downside risks to future
grow h due to the possibility of sharp price
corrections.

Deposit | nsurance Database Col unbia University
Press

“A val uabl e insider’s account of financi al

di pl omacy in the Bush adm nistration.”Jeffrey E.
Garten, Washington Post Sworn in as head of the
U.S. Treasury Departnent’s international finance
division just three nonths prior to 9/11, John B
Tayl or soon found hinself at the center of the war
on terror. G obal Financial Warriors takes you

i nside the Wiite House Situation Room to the
neetings of the G7 finance mnisters, and to cities
wor | dwi de as Tayl or assenbles a coalition to freeze
terrorist assets, plans the financial
reconstruction in Afghani stan, oversees the

devel opnent of a new currency in lraq, and deals
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with the spread of financial crises.
the M and the Wrld Bank to negoti ating
i nternationa
percent and cancel the debt of very poor countries,
Tayl or’ s unparal |l el ed access offers the reader an
insider’s account of a pivotal tinme in international
finance.

d obal Fi nanci al
Ant hem Pr ess

We provide one of the first attenpts at explaining
the differences in the crisis inpact across

devel opi ng countries and energi ng markets. Using
cross-country regressions to explain the factors
driving growth forecast revisions after the
eruption of the global crisis, we find that a snal
set of variables explain a |large share of the
variation in gromh revisions. Countries with nore
| everaged donestic financial systens and nore rapid
credit gromh tended to suffer |arger downward
revisions to their growth outl ooks. For energing

Stability Report, COctober 2019

mar kets, this financial channel trunps the trade
channel . For a broader set of devel opi ng countries,
however, the trade channel seens to have mattered,

Wi th countries exporting nore advanced
manuf act uri ng goods nore affected than those
exporting food. Exchange-rate flexibility clearly
hel ped in buffering the inpact of the shock. There
is al so sonme -weaker-evidence that countries with a
stronger fiscal position prior to the crisis were
hit |ess severely. We find little evidence for the
i nportance of other policy variabl es.
&overning d obal Finance Internationa
Fund

Monet ary
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agreenents to reduce Irag’s debt by 80the period Septenber 2008 through 2013.

Fromreform ng This evaluation assesses the |MF s response to the

gl obal financial and economc crisis, focusing on

It assesses
the IM s actions to help contain the crisis and
navi gate a gl obal recovery, assist individua
economes to cope with the inpact of the crisis,
identify and warn about future risks.

d obal Financial Stability Report,
2018 M T Press

The expl osive growth and i ncreasing
conplexity of global financial nmarkets are
defining characteristics of the contenporary
wor | d econony. Unfortunately, financial

gl obal i zati on has been acconpani ed by a

mar ked i ncrease in the frequency and
severity of financial crises. The

I nternational Monetary Fund (I MF) has taken
a central role in managi ng these crises
through its | oans to devel opi ng countri es.
Despite extensive analysis and criticism of
the | MF in recent years, key questions
remai n unanswered. Wiy does the Fund treat
sonme countries nore generously than others?
To what extent is | M lending driven by
political factors rather than economc
concerns? In whose interests does the | MF
act? In this book, Mark Copelovitch offers
novel answers to these questions. Conbining
statistical analysis wth detail ed case

and

Apri |
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st udi es,

policies of the | M- have evol ved over the
| ast three decades in response to

f undanental changes in the conposition of
I nternational capital flows.

d obal

Financial Stability Report, April 2013

Spri nger

The d obal Financial Stability Map was

devel oped as a tool to interpret the risks and
conditions that inpact financial stability in a
graphi cal manner. It conpl enents other existing
tools for assessing financial stability, and
seeks to overcone some of the drawbacks of
earlier approaches. This paper provides the
notivation for the tool, a detailed discussion
of its construction, including the choice of
risk factors and conditions, a description of
the underlying indicators, and a discussion on
how t he final assessnent is determ ned. Wen
applied to past events of financi al

instability, the 3 obal Financial Stability Mp
perforns reasonably well in signaling risks to
stability, as well as in characterizing the
depth of crisis episodes.

Ref ormi ng the 3 obal Financial Architecture

I nt ernational Monetary Fund

This book explores the IMF's role within the
politics of austerity by providing a path-breaking
conpr ehensi ve anal ysis of how the | M- approach to

fiscal
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policy has evol ved since 2008, and how t he

he denonstrates how the politics andl M- worked to alter advanced econony policy

responses to the global financial crisis (GFC) and
the Eurozone crisis. It updates and refines our
under st andi ng of how the | MF seeks to weld

i deati onal power by anal ysing the Fund's post-crash
their ability to influence what constitutes

| egiti mate knowl edge, and their ability fix neani ngs
attached to economc policies within the soci al
process of constructing econom c orthodoxy. This book
is interested in the politics of econom c ideas,
focused on the assunptive foundations of different
approaches to econonm c policy, and how the
interpretive framework through which authoritative
voi ces eval uate economic policy is an inportant site
of power in world politics. After establishing the
internal conditions of possibility for new fiscal

policy thinking to emerge and prevail, detail ed case
studies of IMF interactions wth the UK and French
governments during the G eat Recession drill down

into how Fund seeks to shape the policy

possi bilities of advanced econony policy-nmakers and
account for the scope and limts of Fund influence.
The Fund's reputation as a technocratic, scientific
source of economc policy wisdomis inportant to for
its intellectual authority. Yet, as this book
denonstrates, the Fund nmakes normatively driven
interventions in ideologically charged econonic
policy debates. The anal ysis reveal s the

mal | eability of conventional w sdons about economc
policy, and the processes of their social
construction.

How Latin Anerica Wat hered The d obal
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Financial Crisis PublicAffairs

Instability has becone gl obal and system c.
Strengt hening international institutions and
arrangenents woul d reduce the threat of
crises and allow those that do occur to be
better managed. These proposals take the
devel opi ng worl d into account.
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