
From EMS to EMU:

, Edited by
David Cobham and George Zis

on behalf of the Money, Macro and Finance Research Group



Contents

List of Figures vii
List of Tables vi i i
Contributors*' x

1 Introduction 1
David Cobham and George Zis

2 The Monetary Policy Strategy of the ECB 3
Ignazio Angeloni, Vftor Gaspar and Oreste Tristani.

Discussion of Chapter 2 { 39
Charles Goodhart

I '
3 The European Monetary System: an Unexpected Success? 43

George Zis
Discussion of Chapter 3 66
Christopher Allsopp

4 Tumbling Giant: Germany's Experience with the
Maastricht Fiscal Criteria 70
Jilrgen von Hagen and Rolf Strauch

5 France and the Maastricht Criteria: Fiscal Retrenchment
and Labour Market Adjustment 95
Stephen Bazen and Eric Girardin

6 The Prodigal Son or a Confidence Trickster? How Italy
got into EMU 129
Vincenzo Chiorazzo and Luigi Spaventa

Discussion of Chapters 4, 5 and 6 156
John Driffill

7 The UK and EMU 161
Michael Artis

8 Can Britain Join the Euro? Political Opportunities and
Impediments 181
John Curtice \



vi Contents
r

Discussion of Chapters 7 and 8 202
Philip Stephens
Discussion of Chapters 7 and 8 206
Martin Weale

9 On the Conduct of Monetary Policy in an Asymmetric
Euroland 208
Paul De Grauwe, Hans Dewachter and Yunus Aksoy

Discussion of Chapter 9 226
Andrew Haldane •>

10 The Relationship Between the European Central Bank
and the National Central Banks within the Eurosystem 231
Robert Pringle and Matthew Turner

Appendix I: The Legal Basics ; 242
Appendix II: Voting Methods in the Governing Council 25 J
Discussion of Chapter 10 256

• ' Joseph Bisignano

11 The Emergence of International Currencies: Will the
Euro be Used Internationally? 260
Paul Mizen

Discussion of Chapter 11 » 282
Alan Sutherland

12 Epilogue 284
David Cobham

Index 292


