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The story so far… 

Financial system
reform  

What went wrong
in Argentina? 

Perilous reliance on the dollar 
Central banks need to reconsider reserve
management policy.  

A round-up of the salient issues and news that have
affected central bankers over the past three months. 

In an exclusive interview Allan Meltzer discusses
the impact of his commission on reform of the
international institutions and argues the system has
changed, but more is needed. 

Will the euro challenge the dollar’s supremacy?  The
chairman of the Federal Reserve sets out what
makes an international currency and assesses the
euro’s chances.    

The former head of the European Monetary Institute
passes judgement on the “unfinished business” of
EMU.  

FEATURE: Argentina

Staff writer Benedict Mander puts the current crisis
in context – the crucial mistakes and the
opportunities missed.

Stephany Griffith-Jones argues that the danger of
“moral hazard” from IMF support loans is vastly
overstated and that the West has let down Argentina
badly.

Steve Hanke and Kurt Schuler pin point the
inconsistencies and failings of institutions and
policies.  There are six morals to the story. 
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Dr Ernest Addison, chief economist at the West
African Monetary Institute, charts the stop-start
journey on the road to this currency union. 

FEATURE: Japan    

Anthony Rowley traces Japan’s troubles to the
“inquitous” Plaza Accord of 1985.

Bank of Japan deputy governor Yamaguchi and
vice-finance minister Kuroda pull no punches in
their response to the tirade of criticism directed at
Japanese monetary management.  

European governments stand to make billions from
the changeover to the euro – Central Banking’s team
investigates…  

The environment for reserve managers has changed.
It is time for their outlook and approach to do so
too, argues Terrence Keeley of UBS Warburg.  

What are the implications of Anne Krueger’s radical
proposals for sovereign debt?  Andrew Yianni, a
specialist in sovereign debt restructuring, presents a
practitioner’s response to these controversial
proposals.  

How far has e-money got?  Where is it going?  What
are the policy issues?  Gregor Heinrich and Gynedi
Srinivas of the BIS survey the developments to date.  

Klaus Engelen reports on the concerns of the
German Mittelstand – the political fallout of which
could scupper the long-promised capital accord.  

West African
currency union

Yen – the only way
is down

Japan hits back!
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