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Obiettivi formativi

Le conoscenze fornite riguardano i fondamenti  di finanza internazionale.  Gli obiettivi principali sono quelli di
analizzare: (1) Ruolo e conseguenze della globalizzazione finanziaria (2) Debito Sovrano: distorsioni e rimedi  (3)
Ruolo ed efficacia del Fondo Monetario Internazionale 
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ii) The Effects of Financial Globalization. Capital Flows and Financial Frictions
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ii) Incentives: Sanctions and reputation, costs of default 

iii) Distortions: Debt overhang; Debt structure: maturity and foreign currency composition



iv) Remedies: Debt Restructuring And Debt Relief 

III: INTERNATIONAL FINANCIAL ARCHITECTURE AND THE ROLE OF THE IMF

i) Introduction 
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iii) Implementation and Effects
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 ii) The Effects of Financial Globalization. Capital Flows and Financial Frictions

Furceri, Davide, Prakash Loungani and Jonathan D. Ostry, (2017) The Aggregate And Distributional Effects Of Financial Globalization:
Evidence From Macro And Sectoral Data, IMF WP 
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 II: SOVEREIGN DEBT

i) Introduction 

Panizza U., Sturzenegger F. and J. Zettelmeyer (2009) The Economics and Law of Sovereign Debt and Default. Journal of Economic
Literature 47(3), 1-47.

ii) Incentives: Sanctions and reputation, costs of default 

Borensztein E. and U. Panizza (2009) The costs of sovereign default. IMF Staff Papers 56 (4), 683—741
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 iii) Distortions: Debt overhang; Debt structure: maturity and foreign currency composition

Gelos, G., R. Sahay, and G. Sandleris, (2011) “Sovereign borrowing by developing countries: What determines market access?”
Journal of International Economics, 82(2), 243-254. 

 Hausmann R. and U. Panizza (2003) “On the determinants of Original Sin: an empirical investigation.” Journal of International Money
and Finance, 22, pp. 957-990. 

 Krugman P. (1988) “Financing versus forgiving a debt overhang.” Journal of development economics, 29:3, pp. 253-68.
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Economics and Statistics, 149(II): 175-204
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 Herndon Thomas, Michael Ash and Robert Pollin (2013) Does High Public Debt Consistently Stiffle Economic Growth? A Critique of
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 iv) Remedies: Debt Restructuring And Debt Relief 

Arslanalp S., P.B. Henry (2005) “Is debt relief efficient?” Journal of finance, 62: 2, pp. 1017-051. 

 Marchesi, S., J.P. Thomas (1999) “IMF conditionality as a screening device” The Economic Journal, 1999, 109, 111-125 
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 Reinhart, C. M. and C. Trebesch (2016). Sovereign Debt Relief and its Aftermath. Journal of the European Economic
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 III: INTERNATIONAL FINANCIAL ARCHITECTURE AND THE ROLE OF THE IMF

Introduction 

 Reinhart Carmen M and Christoph Trebesch, 2016, The International Monetary Fund: 70 Years of Reinvention, Journal of Economic
Perspectives, Symposium: The Bretton Woods Institutions. Volume 30: 3-28. 

 International Monetary Fund, “About the IMF,” Available on-line: http://www.imf.org/external/about.htm 

 i) Participation 

Dreher, A., J.E. Sturm, and J.R. Vreeland (2009) “Global Horse Trading: IMF loans for votes in the United Nations Security Council.”
European Economic Review 53: 742-757.
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 Dreher, A., S. Marchesi and J.R. Vreeland (2008) “The political economy of IMF forecasts,” Public Choice, 137, 145–171
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 ii) Implementation and Effects

Barro, R.J. and Lee, J.W. (2005) “IMF-programs: Who is chosen and what are the effects?” Journal of Monetary Economics, 52,
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Prerequisiti

È richiesta la conoscenza di concetti fondamentali di microeconomia e di macroeconomia nonché  di strumenti di
base di econometria.

Metodi didattici

Lezione frontale in aula 

Modalità di verifica dell'apprendimento

Esame scritto (90 minuti con domande aperte) e valutazione di un progetto di econometria

Testi di riferimento

Non c'è un libro di testo di riferimento: l'elenco  completo dei paper e le slides delle lezioni sono scaricabili dal sito
del corso

Periodo di erogazione dell’insegnamento

Secondo semestre

Lingua di insegnamento

Inglese
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