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The effect of the exchange rate regime on inflation and growth is examined. The
30-year data set includes over 100 countries and nine regime types. Pegged regimes
are associated with lower inflation than intermediate or flexible regimes. This anti-
inflationary benefit reflects lower money supply growth (a discipline effect) and higher
money demand growth (a credibility effect). Output growth does not vary significantly
across regimes: Countries with pegged regimes invest more and are more open to
international trade than those with flexible rates, but they experience lower residual
productivity growth. Output and employment are more variable under pegged rates than
under flexible rates.
This book describes the different types of financial education programmes currently
available in OECD countries, evaluates their effectiveness, and makes suggestions to
improve them.
Amartya Sen "Equality," I spoke the word As if a wedding vow Ah, but I was so
much older then, I am younger than that now. Thus sang Bob Dylan in 1964.
Approbation of equality varies not only with our age (though it is not absolutely
clear in which direction the values may shift over one's life time), but also with the
spirit of the times. The 1960s were good years for singing in praise of equality.
The spirit of the present times would probably be better reflected by melodies in
admiration of the Federal Reserve System. And yet the technical literature on the
evaluation and measurement of economic inequality has grown remarkably over
the last three decades. Even as actual economic policies (especially in North
America and Europe) have tended to move towards focusing on virtues other
than the avoidance of economic inequality, the professional literature on
assessing and gauging economic inequality has taken quite a jump forward. A
great many different problems have been addressed and effectively sorted out,
and new problems continue to be posed and analyzed. The Contents: A Review
Jacques Silber has done a great service to the subject by producing this
collection of admirablyhelpful and illuminating papers on different aspects of the
measurement of income inequality. The reach of this collection is quite
remarkable. Along with a thorough overview from the editor himself, the major
areas in this complex field have been carefully examined and accessibly
discussed.
This paper examines the role of the exchange rate regime in explaining how
emerging market economies fared in the recent global financial crisis, particularly
in terms of output losses and growth resilience. After controlling for regime
switches during the crisis, using alternative definitions for pegs, and taking
account of other likely determinants, we find that the growth performance for
pegs was not different from that of floats during the crisis. For the recovery period
2010-11, pegs appear to be faring worse, with growth recovering more slowly
than floats. These results suggest an asymmetric effect of the regime during and
recovering from the crisis. We also find that proxies of the trade and financial
channels are important determinants of growth performance during the crisis,
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while only the trade channel appears important for the recovery thus far.
Alfred North Whitehead (1861-1947) was equally celebrated as a mathematician, a
philosopher and a physicist. He collaborated with his former student Bertrand Russell
on the first edition of Principia Mathematica (published in three volumes between 1910
and 1913), and after several years teaching and writing on physics and the philosophy
of science at University College London and Imperial College, was invited to Harvard to
teach philosophy and the theory of education. A Treatise on Universal Algebra was
published in 1898, and was intended to be the first of two volumes, though the second
(which was to cover quaternions, matrices and the general theory of linear algebras)
was never published. This book discusses the general principles of the subject and
covers the topics of the algebra of symbolic logic and of Grassmann's calculus of
extension.
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