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Libro de Texto, Obstfeld, M. And K. Rogoff, Foundations of International Macroeconomics, MIT Press, 1996. 

Calificaciones:

30%: Examen parcial

50%: Examen Final

20%: Trabajos prácticos

Bajo ninguna circunstancia habrá exámenes recuperatorios. Si un alumno no puede rendir el examen parcial por razones médicas el 80% de su nota corresponderá al examen final. Los alumnos que no rindan el final serán aplazados. La nota de los trabajos prácticos será cero si el alumno no entrega todos los trabajos prácticos. 
Fechas importantes:





Examen Parcial: a convenir
Examen Final: a convenir
Contenido del curso: La macroeconomía internacional estudia las implicaciones del comercio internacional en bienes y activos financieros sobre la determinación de distintas variables macroeconómicas (producción, empleo, consumo, inversión, etc.). Algunos temas que analizaremos son los beneficios y riesgos creados por la integración económica con el resto del mundo, las causas y consecuencias de crisis internacionales, las propiedades de distintos regímenes cambiarios, y la credibilidad de las políticas publicas. 
Lista de Lecturas
Esta lista de lecturas es preliminar y va a evolucionar a lo largo del semestre. 

Para acceder a JSTOR visitar http://www.jstor.org/logon, username: utdt1, password: fybdYEPT.
1. The Current Account and the Balance of Payments. Dynamics of Small Open Economies and Determination of the Current Account. 
OR, Chapter 2 & 4

Rudiger Dornbusch (1983), “Real Interest Rates, Home Goods, and Optimal External Borrowing”, The Journal of Political Economy, Vol. 91, No. 1. (Feb., 1983),  pp. 141-153.

Maurice Obstfeld (1982), “Aggregate Spending and the Terms of Trade: Is There a Laursen-Metzler Effect?” The Quarterly Journal of Economics, Vol. 97, No. 2. (May, 1982),  pp. 251-270.

2. Business Cycles
a.
Background reading on close economies

Lucas, Robert (1977), Understanding Business Cycles, Carnegie Rochester Series on Public Policy, reprinted as pp215-239 of Lucas, Robert E., Jr., Studies in Business Cycle Theory, 1982, Cambridge: MIT Press

Finn E. Kydland, Edward C. Prescott (1982), Time to Build and Aggregate Fluctuations, Econometrica, Vol. 50, No. 6. (Nov., 1982), pp. 1345-1370

V. V. Chari, Patrick J. Kehoe, and Ellen R. McGrattan, Accounting for the Great Depression, American Economic Review, Vol. 92, No. 2, May, 22-27.

b.
Open Economies
Backus, DK and P.J. Kehoe, "International Evidence on the Historical Properties of Business Cycles," American Economic Review, 82 (4), September, 1992
Enrique Mendoza, Real Business Cycles in a Small Open Economy, The American Economic Review, Vol. 81, No. 4. (Sep., 1991), pp. 797-818.

Pablo Andrés Neumeyer y Fabrizio Perri, Business Cycles in Emerging Economies: The Role of Interest Rates, documento de trabajo, UTDT.

http://www.utdt.edu/~paneumeyer/perrineumeyer.pdf
Finn E. Kydland and Carlos E. J. M. Zarazaga (2002), Argentina's Lost Decade, Review of Economic Dynamics, vol. 5, issue 1, pages 152-165 

H Hopenhayn and P. A. Neumeyer (2002), Incredible Protection: Argentina’s Lost Decade, manuscript, Universidad T. di Tell, August.

3. Determination of prices and exchange rates
a. Exchange arte determination.

Lucas, Robert E, Jr., 1982,  “Interest Rates and Currency Prices in a Two-Country World”. Journal of Monetary Economics. Vol. 10 (3). p 335-59. November

Calvo, G. and Rodriguez, C. "A Model of Exchange Rate Determination Under Currency Substitution and Rational Expectations", Journal of Political Economy, No.3, 1977, pgs 617-625.  

Dornbusch, R. "Expectations and Exchange Rate Dynamics",  Journal of Political Economy, Dec. 1976 (also in Exchange Rate and Inflation, chapter 4) 

Ken Rogoff "Dornbusch's Overshotting Model After 20-Five Years" http://www.imf.org/external/pubs/ft/staffp/2001/00-00/pdf/kr.pdf 

Meese, Richard and Kenneth Rogoff, 1983, “Empirical Exchange Rate Models of the Seventies: Do they Fit Out Of Sample?” Journal of International Economics, 14, pp. 324.

b.
Purchasing Power Parity. 

Rogoff, K. "The Purchasing Power Puuzzle" Journal of Economic Literature, June 1996. 

Obstfeld and Rogoff, K. "Perspectives on PPP and Long-Run Real Exchange Rates" chapter 32 in Grossman G. and K. Rogoff (eds.) Handbook of International Economics, Vol. III., North Holland, 1995.  

Dornbusch, R. "Exchange Rates and Prices" American Economic Review, March 1987. Also in Exchange Rates and Inflation, Chapter 5.  

Engel, C. "The responsiveness of Consumer Prices to Exchange Rates." NBER Working Paper No 8725, www.nber.org/papers/w8725. 

M. Obstfeld and K. Rogoff, The Six Major Puzzles in International Economics: Is There a Common Cause, www.nber.org/papers/w777, July 2000. 

Burstein, Ariel, Martin Eichenbaum and Sergio Rebelo, Why are rates of inflation so lo aster devaluations?, working paper, Northwestern University, 2002.

4. Speculative Attacks on the Balance of Payments
Paul Krugman (1979), A Model of Balance-of-Payments Crises, Journal of Money, Credit and Banking, Vol. 11, No. 3. August, pp. 311-325.  

Guillermo A. Calvo (1987), “Balance of Payments Crises in a Cash-in-Advance Economy”, Journal of Money, Credit and Banking, Vol. 19, No. 1, February,  pp. 19-32.

Guillermo A. Calvo, Varieties of Capital-Market Crises, in G. Calvo and M. King (ed.) The Debt Burden and its Consequences for Monetary Policy, published for the International Economic Association by Macmillan, August 1, 1998. Also in http://www.bsos.umd.edu/econ/ciecrp3.pdf
Craig Burnside, Martin Eichenbaum, y Sergio Rebelo, Prospective Deficits and the Asian Currency Crisis, Journal of Political Economy, December 2001

Craig Burnside, Martin Eichenbaum, y Sergio Rebelo, Government Guarantees and Self-Fulfilling Speculative Attacks, working paper, Northwestern University

Obstfeld, Maurice, "Rational and Self-fulfilling Balance of Payments Crises," American Economic Review 76 (March 1986) 72-81.

Chang, Roberto and Velasco Andres, 1998, Financial crises in emerging markets: A canonical model, NBER WP 6606

Roberto Chang, Velasco Andres, 1998, Financial fragility and the exchange rate regime, NBER WP-6469.

Cespedes, L. , R. Chang, and A. Velasco (2000), “Balance Sheets and Exchange Rate Policy”, NBER WP 7840

Chang R., A. Velasco (1999) “Liquidity Crises in Emerging Markets: Theory and Policy”, NBER WP 7272

Morris, S. and H. Shin [1998], “Unique Equilibrium in a Model of Self-Fulfilling Attacks,” American Economic Review, June.
5. Banking, Liquidity and Bank Runs

Douglas Diamond and Phil Dybvig, “Bank Runs, Deposit Insurance, and

Liquidity,” Journal of Political Economy, 1983.

Edward Green and Ping Lin, “Diamond and Dybvig’s Classic Theory of

Financial Intermediation: What’s Missing?,” FRB Quarterly Review, Winter

2000.

Douglas Diamond and Raghuram Rajan, “Liquidity Risk, Liquidity Creation

and Financial Fragility: A Theory of Banking,” December 1999.

Franklin Allen and Douglas Gale, “Banking and Markets,” December 2000.

Bengt Holmstrom and Jean Tirole, “Private and Public Supply of Liquidity,”

Journal of Political Economy, 1998.

Douglas Diamond and Raghuram Rajan, “Banks, Short Term Debt and Financial Crises: Theory, Policy Implications and Applications ,” June

2000.

6. Financial Frictions and Aggregate Fluctuations

Fisher, Irving, “The Debt-Deflation Theory of Great Depressions,” Econometrica 1, 337-57, 1933.
Narayana Kocherlakota, “Creating Business Cycles through Credit Constraints,” F.R.B. Quarterly Review, Summer 2000.

Nobu Kiyotaki, “Credit and Business Cycles,” Japanese

Economic Review, March 1998.

Charles T. Carlstrom and Timothy S. Fuerst, “Agency Costs, Net Worth, and

Business Fluctuations: A Computable General Equilibrium Analysis”, The

American Economic Review, Vol. 87, No. 5. (Dec., 1997), pp. 893-910.

Ben Bernanke, Mark Gertler (1989), Agency Costs, Net Worth, and Business Fluctuations, The American Economic Review, Vol. 79, No. 1. (Mar., 1989), pp. 14-31
7. Credibility of Public Policies

Finn E. Kydland, Edward C. Prescott  (1977), “Rules Rather than Discretion: The Inconsistency of Optimal Plans”, The Journal of Political Economy, Vol. 85, No. 3. (Jun., 1977), pp. 473-492. Reprinted in Torsten Persson and Guido Tabellini (eds) Monetary and Fiscal Policy. Volume 1: Credibility, MIT Press, 1994.
V. V. Chari, Patrick J. Kehoe (1990), Sustainable Plans, The Journal of Political Economy, Vol. 98, No. 4. (Aug., 1990), pp. 783-802. Reprinted in Torsten Persson and Guido Tabellini (eds) Monetary and Fiscal Policy. Volume 1: Credibility, MIT Press, 1994.

V.V. Chari, Time Consistency andOptimal Policy Design, Federal Reserve

Bank of Minneapolis Quarterly Review,Fall 1988 (Vol. 12 No. 4).

Sovereign Debt
Harold L Cole, Patrick J Kehoe, The role of institutions in reputation models of sovereign debt, Journal of Monetary Economics (35)1 (1995) pp. 45-64

Harold L Cole, Patrick J Kehoe, Reviving Reputation Models of International Debt, Federal Reserve Bank of Minneapolis Quarterly Review, Vol 21, No 1, 1997.  http://www.minneapolisfed.org/research/qr/qr2112.html
Jonathan Eaton and Raquel Fernández, Sovereign Debt, Handbook of International Economics, vol. 3 (with J. Eaton), G. Grossman and K. Rogoff, editors. North Holland, 1995. (NBER Working Paper No. W5131, Issued in May 1995.  http://papers.nber.org/papers/W5131.pdf
Cole, Harold L, Dow, James English, and William B, “Lending Resumption in a Reputational Model of Sovereign Debt”, International Economic Review, Vol.36, No.2, May 1995, pp 365-385.

Atkeson Andy, 1991, International lending with moral hazard and risk of repudiation, Econometrica, vol, 59., 1069-1089. 

Cole, H., T.  Kehoe (1998) “Self-Fulfilling Debt Crises” Minneapolis FED Staff Report 211

8. International Financial Archituecture.

Krueger, Anne. (2002), A New Approach to Sovereign Debt Restructuring, International Monetary Fund. http://www.imf.org/external/pubs/ft/exrp/sdrm/eng/

Frederic S. Mishkin, Global Financial Instability: Framework, Events, Issues, Journal of Economic Perspectives, Vol. 13, No. 4, Fall 1999


Kenneth Rogoff , International Institutions for Reducing Global Financial Instability, Journal of Economic Perspectives, Vol. 13, No. 4, Fall 1999

Sebastian Edwards, How Effective Are Capital Controls?, Journal of Economic Perspectives, Vol. 13, No. 4, Fall 1999


Stanley Fischer, On the Need for an International Lender of Last Resort, Journal of Economic Perspectives, Vol. 13, No. 4, Fall 1999
