
85

Aghion, Philippe, George-Marios Angeletos, Abhijit Banerjee, and 
Kalina Manova. 2005. Volatility and Growth: Credit Constraints 
and Productivity-Enhancing Investment. NBER Working 
Paper 11349. Cambridge, MA: National Bureau of Economic 
Research.

Alberola, Enrique, and Juan Manuel Montero. 2006. “Debt Sus-
tainability and Procyclical Fiscal Policies in Latin America.” 
Research Paper WP-0611. Banco de España, Madrid.

Baeza, Cristian, and Truman Packard. 2006. Beyond Survival: 
Protecting Households from Health Shocks in Latin America. 
Washington, DC: World Bank.

Birdsall, N., C. Graham, and R. Sabot, eds. 1998. Beyond Tradeoffs: 
Market Reform and Equitable Growth in Latin America, pp. 
91–109. Washington, DC: Inter-American Development Bank.

Birdsall, Nancy, Dani Rodrik, and Arvind Subramanian. 2005. 
“How to Help Poor Countries.” Foreign Affairs 84 (4): 136–51.

Birdsall, N., and A. Subramanian. 2007. “From World Bank to 
World Development Cooperative.” Center for Global Develop-
ment, Washington, DC.

BIS (Bank for International Settlements), Committee on the 
Global Financial System. 2007. “Financial Stability and Local 
Currency Bond Markets.” CGFS Paper 28. Bank for Interna-
tional Settlements, Basel.

Borensztein, Eduardo, and Paolo Mauro. 2002. “Reviving the Case 
for GDP-Indexed Bonds.” IMF Policy Discussion Paper 02/10. 
International Monetary Fund, Washington, DC.

———. 2004. “The Case for GDP-Indexed Bonds.” Economic Policy 
19 (38): 165–216.

Bourguignon, François. 2003. “The Growth Elasticity of Poverty 
Reduction: Explaining Heterogeneity across Countries and 

References

Center for Global Development | www.cgdev.org

http://www.cgdev.org


86 	 References

Time Periods. In Growth and Inequality, 
ed. T. Eichler and S. Turnovsky. Cam-
bridge, MA: MIT Press.

Bruno, Michael, and William Easterly. 1995. 
Inflation Crises and Long-run Growth. 
NBER Working Paper 5209. Cambridge, 
MA: National Bureau of Economic 
Research.

Calderón, Cesar, and Eduardo Levy Yeyati. 
2007. “Zooming In: From Aggregate Vol-
atility to Income Distribution.” Business 
School Working Paper 2007-03. Universi-
dad Torcuato Di Tella, Buenos Aires.

Calvo, Guillermo, and Hernando Mendoza. 
2000. “Regional Contagion and the Glo-
balization of Securities Markets.” Journal 
of International Economics 51:79–113.

Calvo, Guillermo A., Alejandro Izquierdo, 
and Luis F. Mejía. 2004. On the Empirics 
of Sudden Stops: The Relevance of Balance-
Sheet Effects. NBER Working Paper 
10520. Cambridge, MA: National Bureau 
of Economic Research.

Calvo, Guillermo, and Ernesto Talvi. 2005. 
Sudden Stop, Financial Factors and 
Economic Collapse in Latin America: 
Learning from Argentina and Chile. NBER 
Working Paper 11153. Cambridge, MA: 
National Bureau of Economic Research.

Cavallo, Eduardo, and Jeffrey Frankel. 2007. 
“Does Openness to Trade Make Coun-
tries More Vulnerable to Sudden Stops, or 
Less? Using Gravity to Establish Causal-
ity.” RES Working Paper 1063. Inter-
American Development Bank, Washing-
ton, DC.

Chamon, Marcos. 2007. “Can Debt Crises Be 
Self-Fulfilling?” Journal of Development 
Economics 82 (1): 234–44.

Chamon, Marcos, and Paolo Mauro. 2005. 
“Pricing Growth-Indexed Bonds.” IMF 
Working Paper 05/216. International 
Monetary Fund, Washington, DC.

Chang, Roberto, and Andres Velasco. 1999. 
“Liquidity Crises in Emerging Markets: 
Theory and Policy.” Working Paper 99-14. 

C.V. Starr Center for Applied Economics, 
New York University, New York.

Claessens, Stijn. 2007. “Reasons for Limited 
Sovereign Risk Management and How 
to Improve It.” International Monetary 
Fund, Washington, DC.

Claessens, Stijn, and Kristin Forbes. 2004. 
“International Financial Contagion: The 
Theory, Evidence and Policy Implica-
tions.” Paper presented for the confer-
ence The IMF’s Role in Emerging Market 
Economies: Reassessing the Adequacy of 
its Resources, organized by RBWC, DNB, 
and WEF in Amsterdam.

Cordella, Tito, and Eduardo Levy Yeyati. 
2005. “A (New) Country Insurance Facil-
ity.” International Finance 9 (1): 1–36.

———. 2007. “Country Insurance.” World 
Bank, Washington, DC.

Costa, Alejo, Marcos Chamon, and Luca 
Antonio Ricci. 2008. “Is There a Novelty 
Premium on New Financial Instruments? 
The Argentine Experience with GDP-
Indexed Warrants.” IMF Working Paper 
08/109. International Monetary Fund, 
Washington, DC.

De la Torre, Augusto, and Sergio Schmukler. 
2006. Emerging Capital Markets and Glo-
balization: The Latin-American Experi-
ence. Palo Alto, CA: Stanford University 
Press.

De Ferranti, David, Guillermo Perry, Inder-
mit Gill, and Luis Servén. 2001. Secur-
ing our Future in a Globalized Economy. 
Washington, DC: World Bank.

Durdu, Ceyhun. 2005. “Are Indexed Bonds a 
Remedy for Sudden Stops?” Computing in 
Economics and Finance, Number 11.

Edwards, Sebastian. 2004. “Financial Open-
ness, Sudden Stops and Current Account 
Reversals.” NBER Working Paper 10277. 
National Bureau of Economic Research, 
Cambridge, MA.

Eichengreen, Barry, Ricardo Hausmann, 
and Ugo Panizza. 2003. “Original Sin: 
The Pain, the Mystery and the Road to 

Center for Global Development | www.cgdev.org

http://www.cgdev.org


References	 87	

Redemption.” Paper prepared for the con-
ference Currency and Maturity Match-
making: Redeeming Debt from Original 
Sin, November 21–22, 2002, Inter-Ameri-
can Development Bank, Washington, DC.

Einhorn, Jessica. 2001. “The World Bank Mis-
sion Creep.” Foreign Affairs 80 (5): 22–35.

———. 2006. “Reforming the World Bank: 
Creative Destruction.” Foreign Affairs 85 
(1): 17–22.

Erlich, Isaac, and Gary Becker. 1972. “Mar-
ket Insurance, Self-Insurance, and Self-
Protection.” Journal of Political Economy 
80 (4): 623–48.

Fatás, Antonio, and Ilian Mihov. 2006. “Fiscal 
Discipline, Volatility and Growth.” World 
Bank research project entitled “Procyclical 
Fiscal Policy: Where Do We Stand?”

Fernández Arias, Eduardo, and Eduardo 
Levy Yeyati. 2005. Introduction to “Intro-
duction to Dollarization,” special issue, 
Journal of Economic Policy Reform 8 (4): 
239–40.

Fischer, Stanley. 1999. “On the Need for 
an International Lender of Last Resort.” 
Speech given at the joint luncheon of the 
American Economic Association and 
the American Finance Association, New 
York, January 3, 1999.

Forbes, Kristin. 2006. “A Shock-Smoothing 
Facility (SSF) for the IMF.” In Reforming 
the IMF for the 21 Century, ed. Edwin 
Truman, pp. 365–84. Washington, DC: 
Institute of International Economics.

Frankel, Jeffrey, and Andrew K. Rose. 1996. 
“Currency Crashes in Emerging Markets: 
An Empirical Treatment.” Journal of Inter-
national Economics 41:351–68.

Gavin, M., and R. Hausmann. 1998. “Growth 
with Equity: The Volatility Connection.” 
In Beyond Tradeoffs: Market Reforms 
and Equitable Growth in Latin America, 
ed. Nancy Birdsall, Carol Graham, and 
Richard Sabot. Washington, D.C.: Brook-
ings Institution Press and Inter-American 
Development Bank.

Geo Risks Research. 2006. Swiss Re.
Ghesquiere, Francis, and Olivier Mahul. 

2007. “Macro-Insurance against Natural 
Disaster for Developing Countries: A Par-
adigm Shift in Catastrophe Risk Financ-
ing.” Mimeo. World Bank, Washington, 
DC.

Gill, Indermit, and Nadeem Ilahi. 2001. 
“Economic Insecurity, Individual Be-
havior, and Social Policy.” Paper written 
for the regional study “Dealing with 
Economic Insecurity in Latin America 
and the Caribbean.” Office of the Chief 
Economist, Latin America and Caribbean 
Region, World Bank, Washington, DC.

Gill, Indermit, Truman Packard, and Juan 
Yermo. 2005. Keeping the Promise of Old 
Age Income Security. Washington, DC: 
World Bank.

Greenwald, Bruce, Meir Kohn, and Joseph 
Stiglitz. 1990. “Financial Market Imper-
fections and Productivity Growth.” Jour-
nal of Economic Behavior and Organiza-
tion 13:321–45.

Greenwald, Bruce, Michael Salinger, and 
Joseph Stiglitz. 1992. “Imperfect Capital 
Market and Productivity Growth.” Manu-
script, April.

Griffith-Jones, Stephany, and Krishnan Shar-
ma. 2006. “GDP-Indexed Bonds: Making 
It Happen.” DESA Working Paper 21. 
Department of Economic and Social Af-
fairs, United Nations, New York.

Gurenko, Eugene, and Paul Zelenko. 2007. 
“Global Catastrophe Facility for Devel-
oping Countries, Its Financial Viability 
and Economic Benefits: A Quantitative 
Assessment.” Mimeo. World Bank, Wash-
ington, DC.

Halac, M., and S. L. Schmukler. 2004. “Dis-
tributional Effects of Crises: The Finan-
cial Channel.” Economia 5 (1): 1–67.

Hnatkovska, Viktoria, and Norman Loayza. 
2004. “Volatility and Growth.” Policy Re-
search Working Paper 3184. World Bank, 
Washington, DC.

Center for Global Development | www.cgdev.org

http://www.cgdev.org


88 	 References

Hoffmaister, Alexander, and Jorge Roldós. 
1997. “Are Business Cycles Different in 
Asia and Latin America?” IMF Working 
Paper 97/9. International Monetary Fund, 
Washington, DC.

Imbs, Jean, and Romain Wacziarg. 2003. 
“Stages of Diversification.” American 
Economic Review 93 (1): 63–86.

IADB (Inter-American Development Bank). 
2006. Living with Debt.

IMF (International Monetary Fund). 1999. 
“Chapter 3: International Financial Conta-
gion.” In World Economic Outlook. Wash-
ington, DC: International Monetary Fund.

———. 2008. “The Exogenous Shocks Facility 
(ESF).” Fact Sheet. Available at www.imf.
org/external/np/exr/facts/esf.htm.

———. Various years. International Financial 
Statistics. Washington, DC: International 
Monetary Fund.

Ize, Alain, and Eduardo Levy Yeyati. 2003. 
“Financial Dollarization.” Journal of Inter-
national Economics 59 (2): 323–47.

Kaminsky, Graciela, Carmen Reinhart, and 
Carlos Vegh. 2003. “The Unholy Trinity 
of Financial Contagion.” The Journal of 
Economic Perspectives 17 (4) : 51–74.

Krebs, T., Pravin Krishna, and William 
Maloney. 2005. “Income Risk and Human 
Capital in LDCs.” World Bank, Washing-
ton, DC.

Lane Financial. 2007. Trade Notes. April 20. 
Wilmette, Ill.: Lane Financial LLC.

Lerrick, Adam. 2006. “Has the World Bank 
Lost Control?” In Rescuing the World 
Bank: A CGD Working Group Report 
& Selected Essays, ed. Nancy Birdsall. 
Washington, DC: Center for Global 
Development.

Levy Yeyati, Eduardo. 2006a. “Cost of Hold-
ing Reserves.” Business School Working 
Paper 2006-10. Universidad Torcuato Di 
Tella, Buenos Aires.

———. 2006b. “Financial Dollarization: 
Evaluating the Consequences.” Economic 
Policy 21 (45): 61–118.

Lora, Eduardo, Carmen Pagés, Ugo Panizza, 
and Ernesto Stein. 2004. “A Decade of 
Development Thinking.” Inter-American 
Development Bank, Washington, DC.

Meltzer, Allan. 2000. “Report of the Inter-
national Financial Institution Advisory 
Commission.” Prepared for the U.S. 
Congress.

Packard, Truman. 2002. “Pooling, Savings, 
and Prevention—Mitigating the Risk of 
Old Age Poverty in Chile.” Policy Re-
search Working Paper 2849. World Bank, 
Washington, DC.

Perry, Guillermo. 2007. “Fiscal Rules and 
Procyclicality.” In Fiscal Policy, Stabiliza-
tion and Growth: Prudence or Abstinence? 
ed. Guillermo Perry, Luis Servén, and 
Rodrigo Suescún. Washington, DC: 
World Bank.

Perry, Guillermo, William Maloney, and 
Omar Arias. 2007. Chapter 7. In Infor-
mality: Exit and Exclusion. Washington, 
DC: World Bank.

Ripoll I Alcón, Joan. 2006. “La vulnerabili-
dad financiera en las economías emergen-
tes de Asia Oriental y América Latina tras 
la crisis de los noventa.” Serie Número 11. 
Documentos CIDOB.

Servén, Luis. 1997. “Uncertainty, Instabil-
ity, and Irreversible Investment : Theory, 
Evidence, and Lessons for Africa.” Policy 
Research Working Paper 1722. World 
Bank, Washington, DC.

———. 1998. “Macroeconomic Uncertainty 
and Private Investment in Developing 
Countries—An Empirical Investigation.” 
Policy Research Working Paper 2035. 
World Bank, Washington, DC.

———. 2002. “Real Exchange Rate Uncertain-
ty and Private Investment in Developing 
Countries.” Policy Research Working Pa-
per 2823. World Bank, Washington, DC.

Shiller, Robert. 1993. Macro Markets: Creat-
ing Institutions for Managing Society’s 
Largest Economic Risks. New York: Ox-
ford University Press.

Center for Global Development | www.cgdev.org

http://www.cgdev.org
http://www.imf


References	 89	

———. 2003. The New Financial Order: Risk 
in the 21st Century. Princeton University 
Press.

———. 2004. “World Income Components: 
Measuring and Exploiting International 
Risk Sharing Opportunities.” Yale School 
of Management Working Paper 151. Yale 
University, New Haven, CT.

———. 2005a. “Behavioral Economics 
and Institutional Innovation.” Cowles 
Foundation Discussion Paper 1499. Yale 
University, New Haven, CT.

———. 2005b. “In Favour of Growth-Linked 
Bonds.” The Indian Express, March 10.

Standard & Poor’s. 2007. “Supranationals 
Special Edition 2007.”

Suescún, Rodrigo. 2007. “The Size and Ef-
fectiveness of Automatic Stabilizers in 
Latin America.” In Fiscal Policy, Stabiliza-
tion and Growth: Prudence or Abstinence? 
ed. Guillermo Perry, Luis Servén, and 

Rodrigo Suescún. Washington, DC: 
World Bank.

Summers, Lawrence. 1999. “The Right Kind 
of IMF for a Stable Global Financial 
System.” Speech presented at the London 
School of Business, December 14, 1999.

Tornell, Aaron, and Philip Lane. 1999. “The 
Voracity Effect.” American Economic 
Review 89:22–46.

Williamson, John. 2008. “Is There a Role for 
Growth-linked Securities?” Unpublished 
manuscript.

World Bank. 2007a. Global Catastrophe 
Mutual Bond. October 9–10, 2007.

———.2007b. World Development Indicators 
2007. Washington, DC: World Bank.

World Economic Forum. 2006. “Building on 
the Monterrey Consensus: The Untapped 
Potential of Development Finance Insti-
tutions to Catalyze Private Investment.”

Center for Global Development | www.cgdev.org

http://www.cgdev.org

