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This is the fifth in a series of annuals from the National Bureau of Economic Research that are designed to stimulate research on
problems in applied economics, to bring frontier theoretical developments to a wider audience, and to accelerate the interaction
between analytical and empirical research in macroeconomics. Olivier Blanchard and Stanley Fischer are both Professors of
Economics at MIT. Contributors: Ricardo Caballero, Guiseppe Bertola. Andrew Caplin, Robert Hall. Gur Ofer. Abram Bergson,
Martin Weitzman. Francesco Giavazzi, Marco Pagano. Allan Drazen, Martin Feldstein. Steven Davis, John Haltiwanger. Katharine
Abraham, Robert Townsend. Mark Bils. Andrew Oswald, Gary Hansen. Robert Barro, Xavier Sala i Martin. William Brainard,
Robert Lucas.
"For intermediate courses in economics." A Unified View of the Latest Macroeconomic Events In " Macroeconomics, " Blanchard
presents a unified, global view of macroeconomics, enabling readers to see the connections between goods, financial markets,
and labor markets worldwide. Organized into two parts, the text contains a core section that focuses on short-, medium-, and longrun markets and three major extensions that offer more in-depth coverage of the issues at hand. From the major economic crisis
and monetary policy in the United States, to the problems of the Euro area and growth in China, the text helps readers make
sense not only of current macroeconomic events but also of events that may unfold in the future. Integrated, detailed boxes in the
Seventh Edition have been updated to convey the life of macroeconomics today; reinforce lessons from the models; and help
readers employ and develop their analytical and evaluative skills. Also Available with MyEconLab (r) MyEconLab is an online
homework, tutorial, and assessment program designed to work with this text to engage students and improve results. Within its
structured environment, students practice what they learn, test their understanding, and pursue a personalized study plan that
helps them better absorb course material and understand difficult concepts. Note: You are purchasing a standalone product;
MyEconLab does not come packaged with this content. Students, if interested in purchasing this title with MyEconLab, ask your
instructor for the correct package ISBN and Course ID. Instructors, contact your Pearson representative for more information. If
you would like to purchase both the physical text and MyEconLab, search for: 0134472543 / 9780134472546 "Macroeconomics
Plus MyEconLab with Pearson eText -- Access Card Package" Package consists of: 0133780589 / 9780133780581 "
Macroeconomics" 0133860930 / 9780133860931" MyEconLab with Pearson eText -- Access Card -- for Macroeconomics" "
As businesses aim to compete internationally, they must be apprised of new methods and technologies to improve their digital
marketing strategy in order to remain ahead of their competition. Trends in entrepreneurship that drive consumer engagement and
business initiatives, such as social media marketing, yields customer retention and positive feedback. Advanced Methodologies
and Technologies in Digital Marketing and Entrepreneurship provides information on emerging trends in business innovation,
entrepreneurship, and marketing strategies. While highlighting challenges such as successful social media interactions and
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consumer engagement, this book explores valuable information within various business environments and industries such as ecommerce, small and medium enterprises, hospitality and tourism management, and customer relationship management. This
book is an ideal source for students, marketers, social media marketers, business managers, public relations professionals,
promotional coordinators, economists, hospitality industry professionals, entrepreneurs, and researchers looking for relevant
information on new methods in digital marketing and entrepreneurship.
In recent years, our world has experienced a profound shift and progression in available computing and knowledge sharing
innovations. These emerging advancements have developed at a rapid pace, disseminating into and affecting numerous aspects
of contemporary society. This has created a pivotal need for an innovative compendium encompassing the latest trends, concepts,
and issues surrounding this relevant discipline area. During the past 15 years, the Encyclopedia of Information Science and
Technology has become recognized as one of the landmark sources of the latest knowledge and discoveries in this discipline. The
Encyclopedia of Information Science and Technology, Fourth Edition is a 10-volume set which includes 705 original and previously
unpublished research articles covering a full range of perspectives, applications, and techniques contributed by thousands of
experts and researchers from around the globe. This authoritative encyclopedia is an all-encompassing, well-established reference
source that is ideally designed to disseminate the most forward-thinking and diverse research findings. With critical perspectives
on the impact of information science management and new technologies in modern settings, including but not limited to computer
science, education, healthcare, government, engineering, business, and natural and physical sciences, it is a pivotal and relevant
source of knowledge that will benefit every professional within the field of information science and technology and is an invaluable
addition to every academic and corporate library.
This is a newly revised second edition of a key macroeconomic textbook. After explaining the historical development of the
subject, they show how rational expectations are handled in macro models. The importance of structural micro-founded models is
explained, with key examples of such structural models examined in detail and with extensions to the open economy; policy
implications are highlighted throughout. Methods for testing these models against macro data behaviour are explained, detailing
the latest evidence on these models' success.
This volume of Advances in Econometrics contains articles that examine key topics in the modeling and estimation of dynamic
stochastic general equilibrium (DSGE) models. Because DSGE models combine micro- and macroeconomic theory with formal
econometric modeling and inference, over the past decade they have become an established framework for analy
This comprehensive Handbook presents the current state of art in the theory and methodology of macroeconomic data analysis. It
is intended as a reference for graduate students and researchers interested in exploring new methodologies, but can also be
employed as a graduate text. The Handbook concentrates on the most important issues, models and techniques for research in
macroeconomics, and highlights the core methodologies and their empirical application in an accessible manner. Each chapter is
largely self-contained, whilst the comprehensive introduction provides an overview of the key statistical concepts and methods. All
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of the chapters include the essential references for each topic and provide a sound guide for further reading. Topics covered
include unit roots, non-linearities and structural breaks, time aggregation, forecasting, the Kalman filter, generalised method of
moments, maximum likelihood and Bayesian estimation, vector autoregressive, dynamic stochastic general equilibrium and
dynamic panel models. Presenting the most important models and techniques for empirical research, this Handbook will appeal to
students, researchers and academics working in empirical macro and econometrics.
Modern macroeconomics has been based on the paradigm of the rational individual capable of understanding the complexity of
the world. This has created a very shallow theory of the business cycle in which nothing happens in the macroeconomy unless
shocks occur from outside. Behavioural Macroeconomics: Theory and Policy uses a different paradigm. It assumes that individual
agents experience cognitive limitations preventing them from having rational expectations. Instead these individuals use simple
rules of behaviour. Behavioural Macroeconomics introduces rationality by allowing individuals to learn from their mistakes and to
switch to the rules that perform better. It introduces the idea of endogenously generated "animals spirits" that drive the business
cycle and are in turn influenced by it, and applies this model to shed new light on a number of important issues. It analyses the role
of fiscal policy in stabilizing the economy while maintaining debt sustainability; expands the model to include a banking sector and
show how banks amplify the booms and busts; and explains how animal spirits help to synchronize the business cycles across
countries. The model set out in Behavioural Macroeconomics leads to very different policy implications from the mainstream
macroeconomic model. It shows how policymakers have a responsibility to stabilize an otherwise unstable system.
It is commonly believed that macroeconomic models are not useful for policy analysis because they do not take proper account of
agents' expectations. Over the last decade, mainstream macroeconomic models in the UK and elsewhere have taken on board the
`Rational Expectations Revolution' by explicitly incorporating expectations of the future. In principle, one can perform the same
technical exercises on a forward expectations model as on a conventional model -- and more! Rational Expectations in
Macroeconomic Models deals with the numerical methods necessary to carry out policy analysis and forecasting with these
models. These methods are often passed on by word of mouth or confined to obscure journals. Rational Expectations in
Macroeconomic Models brings them together with applications which are interesting in their own right. There is no comparable
textbook in the literature. The specific subjects include: (i) solving for model consistent expectations; (ii) the choice of terminal
condition and time horizon; (iii) experimental design: i.e., the effect of temporary vs permanent, anticipated vs. unanticipated
shocks; deterministic vs. stochastic, dynamic vs. static simulation; (iv) the role of exchange rate; (v) optimal control and inflationoutput tradeoffs. The models used are those of the Liverpool Research Group in Macroeconomics, the London Business School
and the National Institute of Economic and Social Research.
Originally published in 2000, this book is in the tradition of non-market-clearing approaches to macrodynamic approaches. It builds
a series of integrated disequilibrium growth models of increasing complexity, which display the economic interaction between
households, firms and government across labour, goods, money, bonds and equities markets. Chiarella and Flaschel demonstrate
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how macrodynamics can be developed in a hierarchical way from economically simple structures to more advanced ones. In
addition it investigates complex macrodynamic feedback mechanisms.
The main purpose of Lectures on Macroeconomics is to characterize and explain fluctuations in output, unemployment and
movement in prices. Lectures on Macroeconomics provides the first comprehensive description and evaluation of macroeconomic
theory in many years. While the authors' perspective is broad, they clearly state their assessment of what is important and what is
not as they present the essence of macroeconomic theory today.The main purpose of Lectures on Macroeconomics is to
characterize and explain fluctuations in output, unemployment and movement in prices. The most important fact of modern
economic history is persistent long term growth, but as the book makes clear, this growth is far from steady. The authors analyze
and explore these fluctuations. Topics include consumption and investment; the Overlapping Generations Model; money; multiple
equilibria, bubbles, and stability; the role of nominal rigidities; competitive equilibrium business cycles, nominal rigidities and
economic fluctuations, goods, labor and credit markets; and monetary and fiscal policy issues. Each of chapters 2 through 9
discusses models appropriate to the topic. Chapter 10 then draws on the previous chapters, asks which models are the
workhorses of macroeconomics, and sets the models out in convenient form. A concluding chapter analyzes the goals of
economic policy, monetary policy, fiscal policy, and dynamic inconsistency. Written as a text for graduate students with some
background in macroeconomics, statistics, and econometrics, Lectures on Macroeconomics also presents topics in a self
contained way that makes it a suitable reference for professional economists.
In this book, Jean-Pascal Benassy attempts to integrate into a single unified framework dynamic macroeconomic models reflecting
such diverse lines of thought as general equilibrium theory, imperfect competition, Keynesian theory, and rational expectations. He
begins with a simple microeconomic synthesis of imperfect competition and nonclearing markets in general equilibrium under
rational expectations. He then applies this framework to a large number of dynamic macroeconomic models, covering such topics
as persistent unemployment, endogenous growth, and optimal fiscal-monetary policies. The macroeconomic methodology he uses
is similar in spirit to that of the popular real business cycles theory, but the scope is much wider. All of the models are solved "by
hand," making the underlying economic mechanisms particularly clear.
Advanced textbook offering a broad survey of open economy macroeconomics within a unified framework. Rødseth reviews the
theories used in government departments, central banks and financial institutions and that form the basis for most quantitative
models of open economies. The resulting policy implications are also considered with reference to current European debate. In
addition to the theoretical and policy analysis the book also contains a comprehensive survey of the current state of scholarship in
this area.
This is a book on deterministic and stochastic Growth Theory and the computational methods needed to produce numerical
solutions. Exogenous and endogenous growth models are thoroughly reviewed. Special attention is paid to the use of these
models for fiscal and monetary policy analysis. Modern Business Cycle Theory, the New Keynesian Macroeconomics, the class of
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Dynamic Stochastic General Equilibrium models, can be all considered as special cases of models of economic growth, and they
can be analyzed by the theoretical and numerical procedures provided in the textbook. Analytical discussions are presented in full
detail. The book is self contained and it is designed so that the student advances in the theoretical and the computational issues in
parallel. EXCEL and Matlab files are provided on an accompanying website to illustrate theoretical results as well as to simulate
the effects of economic policy interventions.
Theory of Macroeconomic Policy offers a panoramic view of macroeconomic theory as a foundation for understanding
macroeconomic, fiscal and monetary, policy.
The main purpose of this monograph is to give a detailed account of a contemporary, state-of-the art, macroeconometric model
that is regularly used for policy advising, and for forecasting in commerce and industry.
A revealing look at austerity measures that succeed—and those that don't Fiscal austerity is hugely controversial. Opponents argue
that it can trigger downward growth spirals and become self-defeating. Supporters argue that budget deficits have to be tackled
aggressively at all times and at all costs. Bringing needed clarity to one of today's most challenging economic issues, three leading
policy experts cut through the political noise to demonstrate that there is not one type of austerity but many. Austerity assesses the
relative effectiveness of tax increases and spending cuts at reducing debt, shows that austerity is not necessarily the kiss of death
for political careers as is often believed, and charts a sensible approach based on data analysis rather than ideology.
????????
A comprehensive and rigorous text that shows how a basic open economy model can be extended to answer important
macroeconomic questions that arise in emerging markets. This rigorous and comprehensive textbook develops a basic small open
economy model and shows how it can be extended to answer many important macroeconomic questions that arise in emerging
markets and developing economies, particularly those regarding monetary, fiscal, and exchange rate issues. Eschewing the
complex calibrated models on which the field of international finance increasingly relies, the book teaches the reader how to think
in terms of simple models and grasp the fundamentals of open economy macroeconomics. After analyzing the standard
intertemporal small open economy model, the book introduces frictions such as imperfect capital markets, intertemporal
distortions, and nontradable goods, into the basic model in order to shed light on the economy's response to different shocks. The
book then introduces money into the model to analyze the real effects of monetary and exchange rate policy. It then applies these
theoretical tools to a variety of important macroeconomic issues relevant to developing countries (and, in a world of continuing
financial crisis, to industrial countries as well), including the use of a nominal interest rate as a main policy instrument, the relative
merits of flexible and predetermined exchange rate regimes, and the targeting of “real anchors.” Finally, the book analyzes in
detail specific topics such as inflation stabilization, “dollarization,” balance of payments crises, and, inspired by recent events,
financial crises. Each chapter includes boxes with relevant empirical evidence and ends with exercises. The book is suitable for
use in graduate courses in development economics, international finance, and macroeconomics.
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This clear and balanced book brings together economists and political scientists to explain why the creation of a European
monetary union is so contentious, how the debate has affected the political determination to construct a monetary union, and how
it will influence the functioning of EMU into the next century. Focusing on the interaction of economics and politics, the authors
provide an innovative analysis of a spectrum of related issues: how EMU relates to Europe's unemployment crisis, how it will affect
the process of economic adjustment, what convergence means for the performance of the member states separately, and how the
member states will decide both whether to participate themselves and whom else to admit to the monetary club.
This is the seventh in a series of annuals from the National Bureau of EconomicResearch that are designed to stimulate research
on problems in applied economics, to bring frontiertheoretical developments to a wider audience, and to accelerate the interaction
between analyticaland empirical research in macroeconomics. Olivier Blanchard and Stanley Fischer are both Professorsof
Economics at the Massachusetts Institute of Technology. Contents: What Shall We Do Today? Goalsand Signposts in the
Operation of Monetary Policy, Ben S. Bernanke and Frederic S. Mishkin. A Taleof Two Cities: Factor Accumulation and Technical
Change in Hong Kong and Singapore, Alwyn Young.International Trade and the Wage Structure, Steven J. Davis. Imperfect
Information and MacroeconomicAnalysis, Joseph E. Stiglitz and Bruce Greenwald. Asset Pricing Lessons for Macroeconomics,
Lars P.Hansen and John H. Cochrane. Postmortem on the Debt Crisis, Daniel Cohen.
This annual is designed to stimulate research on problems in applied economics, to bring frontier theoretical developments to a
wider audience, and to accelerate the interaction between analytical and empirical research in macroeconomics
David Findlay, of Colby College, has done an outstanding job of writing a student-friendly study guide. Each chapter begins with a
presentation of objectives and review. It is organized in the form of a tutorial, covering the important points of the chapter, with
learning suggestions along the way. Quick self-test questions, review problems, and multiple-choice questions follow the tutorial.
Solutions are provided for all Study Guide problems.
This paper examines five examples of rational expectations models with a continuum of convergent solutions and demonstrates
serious difficulties in the economic interpretation of these solutions. The five examples are (1) a model of optimal capital
accumulation with a negative rate of time preference, (2) Taylor's (1977) linear rational expectations model of macroeconomic
equilibrium; (3) Calvo's (1984) model of contract setting and price dynamics; (4) Obstfeld's (1984) equilibrium model of monetary
dynamics with individual optimizing agents; and (5) Calvo's (1978) life-cycle model of savings and asset valuation. In every case,
when these models yield a continuum of convergent infinite horizon solutions, these solutions fail to exhibit economically
appropriate, forward looking dependence of the endogenous variables on the paths of the exogenous forcing variab1es--a difficulty
that does not arise under the circumstances where these models yield unique convergent infinite horizon solutions. Further, the
three models that have natural finite horizon versions, either lack finite horizon solutions or have solutions that do not converge to
any of the infinite horizon solutions. Again, this difficulty arises only under the circumstances where these models have a
continuum of infinite horizon solutions.
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A concise but rigorous and thorough introduction to modern macroeconomic theory. This book offers an introduction to modern
macroeconomic theory. It is concise but rigorous and broad, covering all major areas in mainstream macroeconomics today and
showing how macroeconomic models build on and relate to each other. The self-contained text begins with models of individual
decision makers, proceeds to models of general equilibrium without and with friction, and, finally, presents positive and normative
theories of economic policy. After a review of the microeconomic foundations of macroeconomics, the book analyzes the
household optimization problem, the representative household model, and the overlapping generations model. It examines risk
and the implications for household choices and macroeconomic outcomes; equilibrium asset returns, prices, and bubbles; labor
supply, growth, and business cycles; and open economy issues. It introduces frictions and analyzes their consequences in the
labor market, financial markets, and for investment; studies money as a unit of account, store of value, and medium of exchange;
and analyzes price setting in general equilibrium. Turning to government and economic policy, the book covers taxation, debt,
social security, and monetary policy; optimal fiscal and monetary policies; and sequential policy choice, with applications in capital
income taxation, sovereign debt and default, politically motivated redistribution, and monetary policy biases. Macroeconomic
Analysis can be used by first-year graduate students in economics and students in master's programs, and as a supplemental text
for advanced courses.
This book represents the first of three volumes offering a complete reinterpretation and restructuring of Keynesian
macroeconomics and a detailed investigation of the disequilibrium adjustment processes characterizing the financial, the goods
and the labour markets and their interaction. It questions in a radical way the evolution of Keynesian macroeconomics after World
War II and focuses on the limitations of the traditional Keynesian approach until it fell apart in the early 1970s, as well as the
inadequacy of the new consensus in macroeconomics that emerged from the Monetarist critique of Keynesianism. Professors
Chiarella, Flaschel and Semmler investigate basic methodological issues, the pitfalls of the Rational Expectations School,
important feedback channels in the tradition of Tobin’s work, and theories of the wage-price spiral and the evidences for them.
The book uses primarily partial approaches, the integration of which will be the subject of subsequent volumes. With its focus on
Keynesian propagation mechanisms, the research in this book provides a unique alternative to the black-box shock-absorber
approaches that dominate modern macroeconomics. Reconstructing Keynesian Macroeconomics should be of interest to students
and researchers who want to look at alternatives to the mainstream macrodynamics that emerged from the Monetarist critique of
Keynesianism.
?????????????
This is a Chinese translation of "Rethinking Macro Policy II" (SDN/13/03). This note explores how the economic thinking about
macroeconomic management has evolved since the crisis began. It discusses developments in monetary policy, including
unconventional measures; the challenges associated with increased public debt; and the policy potential, risks, and institutional
challenges associated with new macroprudential measures. Rationale: The note contributes to the ongoing debate on several
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aspects of macroeconomic policy. It follows up on the earlier “Rethinking” paper, refining the analysis in light of the events of the
past two years. Given the relatively fluid state of the debate (e.g., recent challenges to central bank independence), it is useful to
highlight that while many of the tenets of the pre-crisis consensus have been challenged, others (such as the desirability of central
bank independence) remain valid.
This innovative text for undergraduates provides a thorough and self-contained treatment of all the mathematics commonly taught
in honours degree economics courses. It is suitable for use with students with and without A level mathematics.
A unified and comprehensive introduction to the analytical and numerical tools for solving dynamic economic problems;
substantially revised for the second edition. This book offers a unified, comprehensive, and up-to-date treatment of analytical and
numerical tools for solving dynamic economic problems. The focus is on introducing recursive methods—an important part of every
economist's set of tools—and readers will learn to apply recursive methods to a variety of dynamic economic problems. The book is
notable for its combination of theoretical foundations and numerical methods. Each topic is first described in theoretical terms, with
explicit definitions and rigorous proofs; numerical methods and computer codes to implement these methods follow. Drawing on
the latest research, the book covers such cutting-edge topics as asset price bubbles, recursive utility, robust control, policy
analysis in dynamic New Keynesian models with the zero lower bound on interest rates, and Bayesian estimation of dynamic
stochastic general equilibrium (DSGE) models. This second edition has been substantially updated. Responding to renewed
interest in modeling with multiple equilibria, it incorporates new material on this topic throughout. It offers an entirely new chapter
on deterministic nonlinear systems, and provides new material on such topics as linear planar systems, chaos, bifurcations,
indeterminacy and sunspot solutions, pruning nonlinear solutions, the bandit problem, rational inattention models, bequests, selffulfilling prophecies, the cyclical behavior of unemployment and vacancies, and the long-run risk model. The exposition of each
chapter has been revised and improved, and many new figures, Matlab codes, and exercises have been added. A student
solutions manual can be purchased separately.
Real, current macroeconomic events connected to the theory The new fourth edition of Blanchard's respected Macroeconomics
text has been substantially revised to account for the impact of the GFC on the Australasian Economy and the many issues it
raises. Thus, in addition to a first discussion of the crisis in Chapter 1 and numerous boxes and discussions throughout the book,
we have brought forward the chapter on the GFC to Chapter 9. Macroeconomics is the only intermediate resource with a truly
Australasian focus, demonstrating economic ideas and issues with hundreds of local and international examples. This
comprehensive resource presents an integrated view of macroeconomics, drawing on the implications of equilibrium conditions in
three sets of markets: the goods market, the financial markets and the labour market.

This handbook presents an overview of studies on the relationship of active ageing and quality of life. It addresses the
new challenges of ageing from the paradigm of positive ageing (active, healthy and successful) for a better quality of life.
It provides theoretical perspectives and empirical studies, including scientific knowledge as well as practical experiences
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about the good ageing and the quality of later life around the world, in order to respond to the challenges of an aged
population. The handbook is structured in 4 sections covering theoretical and conceptual perspectives, social policy
issues and research agenda, methods, measurement instrument-scales and evaluations, and lastly application studies
including domains and geographical contexts. Chapter 5 is available open access under a Creative Commons Attribution
4.0 International License via link.springer.com./div
A crucial challenge for economists is figuring out how people interpret the world and form expectations that will likely
influence their economic activity. Inflation, asset prices, exchange rates, investment, and consumption are just some of
the economic variables that are largely explained by expectations. Here George Evans and Seppo Honkapohja bring new
explanatory power to a variety of expectation formation models by focusing on the learning factor. Whereas the rational
expectations paradigm offers the prevailing method to determining expectations, it assumes very theoretical knowledge
on the part of economic actors. Evans and Honkapohja contribute to a growing body of research positing that households
and firms learn by making forecasts using observed data, updating their forecast rules over time in response to errors.
This book is the first systematic development of the new statistical learning approach. Depending on the particular
economic structure, the economy may converge to a standard rational-expectations or a "rational bubble" solution, or
exhibit persistent learning dynamics. The learning approach also provides tools to assess the importance of new models
with expectational indeterminacy, in which expectations are an independent cause of macroeconomic fluctuations.
Moreover, learning dynamics provide a theory for the evolution of expectations and selection between alternative
equilibria, with implications for business cycles, asset price volatility, and policy. This book provides an authoritative
treatment of this emerging field, developing the analytical techniques in detail and using them to synthesize and extend
existing research.
MacroeconomicsPearson
An advanced treatment of modern macroeconomics, presented through a sequence of dynamic equilibrium models, with
discussion of the implications for monetary and fiscal policy. This textbook offers an advanced treatment of modern
macroeconomics, presented through a sequence of dynamic general equilibrium models based on intertemporal
optimization on the part of economic agents. The book treats macroeconomics as applied and policy-oriented general
equilibrium analysis, examining a number of models, each of which is suitable for investigating specific issues but may be
unsuitable for others. After presenting a brief survey of the evolution of macroeconomics and the key facts about long-run
economic growth and aggregate fluctuations, the book introduces the main elements of the intertemporal approach
through a series of two-period competitive general equilibrium models—the simplest possible intertemporal models. This
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sets the stage for the remainder of the book, which presents models of economic growth, aggregate fluctuations, and
monetary and fiscal policy. The text focuses on a full analysis of a limited number of key intertemporal models, which are
stripped down to essentials so that students can focus on the dynamic properties of the models. Exercises encourage
students to try their hands at solving versions of the dynamic models that define modern macroeconomics. Appendixes
review the main mathematical techniques needed to analyze optimizing dynamic macroeconomic models. The book is
suitable for advanced undergraduate and graduate students who have some knowledge of economic theory and
mathematics for economists.
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