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Central  banks  for  a  new  world	


1. Tools for central banks: 
•  Will pay interest on reserves. But equal to short-term rates? 
•  Will hold government bonds of longer maturities. But solvency risk? 
•  Will do whatever it takes in a crisis. But do rules increase uncertainty? 
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•  Discover the meaning of courage. 
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3. Constraints for central banks: 
•  Will become more transparent. But also more accountable? Hopefully 
•  Will coordinate with financial regulators. But what about fiscal policy? Bonds 
•  Discover the meaning of courage. Rogoff inverted 


