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Financial sector liberalization was high on the agenda of policymakers during the last quarter
of the twentieth century. But there were significant differences in the pace and scale of reform.
This pamphlet examines the factors triggering-or impeding and even reversing-financial reform
in 35 economies, both industrial and developing.
This is a Chinese translation of "Rethinking Macro Policy II" (SDN/13/03). This note explores
how the economic thinking about macroeconomic management has evolved since the crisis
began. It discusses developments in monetary policy, including unconventional measures; the
challenges associated with increased public debt; and the policy potential, risks, and
institutional challenges associated with new macroprudential measures. Rationale: The note
contributes to the ongoing debate on several aspects of macroeconomic policy. It follows up on
the earlier “Rethinking” paper, refining the analysis in light of the events of the past two years.
Given the relatively fluid state of the debate (e.g., recent challenges to central bank
independence), it is useful to highlight that while many of the tenets of the pre-crisis consensus
have been challenged, others (such as the desirability of central bank independence) remain
valid.
The World Economic Outlook (WEO) presents the IMF’s leading economists’ analyses of
global economic developments during the near and medium terms. It is a respected, one-stop,
trusted resource offering remarkable insight, balance, and perspective to decision makers and
policymakers worldwide. Published twice yearly, the World Economic Outlook presents the
outlook for growth, inflation, trade, employment, and other economic developments in a clear,
practical format. Each WEO considers the issues affecting advanced, emerging market, and
developing economies. Central bankers, economists, Financial institutions, business leaders,
governments, think tanks, and researchers eagerly await this unique investigation of what’s
happening and what’s ahead.
Ben shu lun shu le jing ji zheng ce de luo ji, jing ji fen xi dui zheng ce she ji de yi yi, fen xi le da
liang hong guan yu wei guan mo xing, dong tai he jing tai wen ti, ding liang zheng ce he ding
xing zheng ce wen ti deng.
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The September 2011 edition of the World Economic Outlook assesses the
prospects for the global economy, which is now in a dangerous new phase.
Global activity has weakened and become more uneven, confidence has fallen
sharply recently, and downside risks are growing. Against a backdrop of
unresolved structural fragilities, a barrage of shocks hit the international economy
this year, including the devastating Japanese earthquake and tsunami, unrest in
some oil-producing countries, and the major financial turbulence in the euro area.
Two of the forces now shaping the global economy are high and rising
commodity prices and the need for many economies to address large budget
deficits. Chapter 3 examines the inflationary effects of commodity price
movements and the appropriate monetary policy response. Chapter 4 explores
the implications of efforts by advanced economies to restore fiscal sustainability
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and by emerging and developing economies to tighten fiscal policy to rebuild
fiscal policy room and in some cases to restrain overheating pressures.
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