CONTENTS

Opinion

What future for governors = Nursing the euro 1

News in brief

World Bank seeks funds online = Don Brash on the Web = 4
Fischer warns bondholders... = ...and rejects limited role

for IMF = Eurex overtakes CBOT = Unshackling the MPC «
Problems with Bank’s fan-chart © Bank ends mortgage perk
= No interest in Pakistan « Repay day for LTCM

Newsmakers

Christmas gift for Greenspan e Frenkel steps down... ® 6
Klein is new governor = New Venezuelan governor
Departure of a gadfly « Indonesia trouble = From governor
to premier = New board members at MAS « Sad farewell

to Reimut Jochimsen

US notes

Fed rethinks disclosure policy « US dollarisation 9
legislation = Ecuador’s bitter Better

Europe notes

Greece gears up for euro entry  Changes in “two pillar” 1
policy? = Taking Europe’s temperature = New FX policy

for Turkey = Dutch sell gold = Swiss overhaul of monetary
policy = At last, the Volcker report « MPC unsettling the
markets = Bank meets the regions = The cost of joining Emu

Asia notes

New Zealand states new policy targets ® Reserve Bank to 16
use CPI for inflation target « Defence of Pakistan’s deposit
freeze « Hong Kong buys euros for its reserves = Malaysian
central bank in the spotlight = BoJ takes a dose of its own
medicine « China’s ‘main tool’ of monetary policy

Banque de France
Bicentenary

The Banque de France is celebrating its 200th anniversary 19
this year with an exciting programme of festivities.
Peter Gaskell reports from the opening events in Paris.

France’s financial
elite

Alumni from “les Grandes Ecoles” exert unparalleled 23
influence over French state-capitalism. But globalisation,
privatisation and fast changing technology are now
challenging the status quo, argues Peter Gaskell.

Governance in
central banks

A quiet revolution has overtaken the world’s central banks. 29
A new survey by Central Banking reveals that in most central
banks key monetary policy decisions are now taken by
committees. Benedict Weller and Neil Courtis report.

At a time when many governments are in a process of reform- 34
ing legislation governing their central banks, this article by

Rosa Lastra and Geoffrey Wood analyses the difficulty in
reconciling independence with adequate accountability.




CENTRAL BANKING
VOLUME X = 1999-2000 « NUMBER 3

Reflections on Blac
Wednesday

The events of September 1992, when speculators forced 40
the UK to devalue, continue to reverberate in

Whitehall and the City. Norman Lamont, the former

UK chancellor of the exchequer, blames the

Bundesbank for the crisis. This, argues Stephen

Frowen, does a disservice to the Bundesbank and

Helmut Schlesinger.

Bank of Englana

The Bank of England’s powerful monetary policy 46
committee meet each month to set interest rates. John
Vickers, the Bank’s chief economist, gives Patrick
Hosking a fly-on-a-wall perspective on proceedings.

~ Croatian
National Bank

Following Croatia’s parliamentary and presidential 50
elections in January, some observers predicted a

marked change in policy, particularly towards the
exchange rate. Dr. Marko Skreb, governor of the

Croatian National Bank, puts the record straight.

Tokyo Diary

Robert Pringle in Japan. 56

Royal Mint

The United Kingdom’s Royal Mint faces one of the 62
biggest challenges in its 1,114-year history. The deputy
master, Roger Holmes, talked to Assistant Editor

Neil Courtis.

Deutsche Bank

Rolf-E Breuer, the spokesman of the Board of Deutsche 66
Bank, discusses the future of banking and securities
market in Germany and of Frankfurt as a “powerful
regional centre”

Ludwig Bamberger

Ludwig Bamberger was a key figure in the creation of 72
a single financial market in Germany in the nineteenth
century, setting up Deutsche Bank and paving the way
for the reichsmark, direct ancestor of the deutschmark.
Benedikt Koehler sees many parallels with European
monetary union.

Information Centres
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