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Official accumulation of foreign reserves may be perceived as
interventions to influence the exchange rate, undermining the
credibility of floating exchange rates and inflation targets. This paper
develops a theoretical framework to study the interaction between
reserve accumulation and monetary policy. The model uncovers a
trade-off between the speed of reserve accumulation and anti-
inflationary credibility. Under reasonable assumptions, delegation of
intervention and monetary policy decisions to separate government
agencies allows faster reserve accumulation, while centralization of
these decisions results in a more stable economy. The analysis
underscores the importance of rather overlooked institutional features
of policymaking in open economies.
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Der hier neu in die Forschung eingefiihrte Begriff des ,Cityscaping’
charakterisiert den kreativen Prozess, in dem ein Stadtbild in
verschiedenen Medien — Text, Film und Artefakten — erschaffen und



reprasentiert wird. Er lenkt damit die Aufmerksamkeit von gebauten
StadtrAumen auf mentale Bilder von Stadten. Im Zentrum steht
einerseits die Frage, mit welchen literarischen, visuellen und
akustischen Mitteln die rdaumliche Imagination der Rezipienten angeregt
wird; andererseits wird untersucht, welche Semantik und Funktionen
einem medial konstruierten Stadtbild beigelegt werden. An Beispielen
antiker Texte und Kunstwerke, neuzeitlicher Literatur und Filme werden
das kunstlerische Potenzial und die Techniken der Semantisierung von
Stadtbildern beleuchtet. Mit seinem interdisziplinaren Ansatz macht der
Band erstmals deutlich, wie stark die mentalen Bilder stadtischer Raume
in der Antike und Neuzeit von medialen Techniken geformt wurden.
The term ‘cityscaping’ is here introduced to characterise the creative
process through which the image of the city is created and represented
in various media — text, film and artefacts. It thus turns attention away
from built urban spaces and onto mental images of cities. One focus is
on the question of which literary, visual and acoustic means prompt
their recipients’ spatial imagination; another is to inquire into the
semantics and functions that are ascribed to the image of a city as
constructed in various media. The examples of ancient texts and works
of art, and modern literature and films, are used to elucidate the

artistic potential of images of the city and the techniques by which they
are semanticised. With its interdisciplinary approach, the volume for the
first time makes clear how strongly mental images of urban space, both
ancient and modern, have been shaped by the techniques of their
representation in media.



