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be a true central bank; with the development of world market, and (especidly) of
world financial markets, national central banks take a step down, becoming single
banks in a world -wide system, not at the ‘centre’ any longer. Thus the problem that
was (partialy) solved by the institution of national central banks has reappeared, and
is still unsolved (though we are trying to solveit), on the world level.”

49

IMES
Discussion Paper 96-J-18 1996

49

ECONLIT
1980 20 1990 100

46



IMES Discussion Paper No. 97-J10
1997
No. 215
1996

Baxter, Marianne, Urban J. Jermann, and R. G. King, “Nontraded Goods, Nontraded
Factors, and International Non-Diversification,” NBER Working Paper No. 5175,
1995.

BIS, 63rd Annual Report, 1993.

, Central Bank Survey of Foreign Exchange and Derivatives Market
Activities,1996.
, 67th Annual Report, 1997.

Borio, E.V., N. Kennedy, and S. D. Prowse, “Exploring Aggregate Asset Price
Fluctuations across Countries. Measurement, Determinants and Monetary Policy
Implications,” BIS Economic Paper No. 40, 1994.

Bottazzi, Laura, Paolo Pesenti, and Eric van Wincoop, “Wages, Profits and the
International Portfolio Puzzle,” European Economic Review 40(2), 1996, pp. 219-
254,

Feldstein, Martin, “Distinguished Lecture on Economics in Government: Thinking About
International Economic Coordination,” Journal of Economic Perspectives 2(2),
1988, pp. 3-13.

Feldstein, Martin, and Charles Horioka, “Domestic Saving and International Capital
Flows,” Economic Journal 90, 1980, pp. 314-329.

Frankel, Jeffrey A., and Andrew K. Rose, “The Endogeneity of the Optimum Currency
Area Criteria,” mimeo, 1997.

Fraser Institute, Fraser Forum, June 1996 http://www.fraserinstitute.ca

French, Kenneth R. and James M. Poterba, “Investor Diversification and International
Equity Markets,” American Economic Review, 81, May 1991, pp. 222-226.

Fukao, Mitsuhiro, and Kunio Okina, “Internationalization of Financia Markets and
Balance of Payments Imbalances. A Japanese Perspective,” Carnegie-Rochester
Conference Series on Public Policy 30, 1989, pp. 167-220.

Greenspan, Alan, “Remarks’ at the Spring Meeting of the Ingtitute of International

47



Finance, April 29, 1997.

Hicks, John R., Critical Essays In Monetary Theory, Oxford University Press, 1967.

Kindleberger, Charles P., “Asset Inflation and Monetary Policy,” BNL Quarterly Review
No. 192, 1995, pp. 17-37.

Kupiec, P. H., and J. M. O'Brien, “A Precommitment Approach to Capital Requirements
for Market Risk,” Financial and Economics Discussion Paper 95-36, Federa
Reserve Board, 1995.

Krugman, Paul R., and Maurice Obstfeld, International Economics: Theory and Policy,
fourth ed., Addison-Wedley, 1997.

Lewis, Karen K., “Puzzles in International Financial Markets,” in Genne Grossman and
Kenneth J. Rogoff eds. Handbook of International Finance vol. 111, 1995, pp.
1913-1971.

, “Consumption, Stock Returns, and the Gains from International Risk-
Sharing,” NBER Working Paper Series No. 5410, 1996.

Obstfeld, Maurice, “International Capital Mobility in the 1990s,” Peter Kenen, ed.,
Understanding Independence, Princeton University Press, 1995a, pp. 201-261.

, “Risk-Taking, Global Diversfication, and Growth,” American Economic
Review 84(5), 1995b, pp. 1310-1329.

, and Kenneth Rogoff, Foundations of International Macroeconomics, MIT
Press, 1996.

, and Alan M. Taylor, “The Great Depression as a Watershed: International
Capital Mobility over the Long Run,” NBER Working Paper No. 5960, 1997.

Reinganum, J., “The Timing of Innovation: Research, Development, and Diffusion,” in R.
Schmalensee and R. Willing eds., Handbook of Industrial Organization, 1989.

Shiller, Robert J., Macro Markets, Oxford University Press, 1993.

Stockman, Alan C., and Harris Dellas, “International Portfolio Nondiversification and
Exchange Rate Variability,” Journal of International Economics 26(1), 1989, pp.
271-289.

Tesar, Linda L., “Evauating the Gains from International Risksharing,” Carnegie-
Rochester Conference Series on Public Policy, 42, 1995, pp. 95-143.

Tietmeyer, Hans, “Speech,” a the 1st European Equity Traders Convention of the
Federation of European Stock Exchanges, June 19, 1997.

Tietmeyer, Hans, “European Monetary Integration and its Implications for the

48



International Monetary System,” Lecture in honor of Professor Xenophon Zolotas
Honorary Governor of the Bank of Greece, October 17, 1997.

van Wincoop, Eric, “Welfare Gains from International Risk Sharing,” Journal of
Monetary Economics 34(2), 1994, pp. 175-200.

49



