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How Do Macroeconomic Imbalances Interact? Evidence from a
Panel VAR Analysis

Blaise Gnimassoun and Valérie Mignon 1717

Fiscal Policy and the Real Exchange Rate
Santanu Chatterjee and Azer Mursagulov 1742

Debt and Deficit Fluctuations in a Time-Consistent Setup
Daryna Grechyna 1771

Social Learning about Consumption
Isabelle Salle and Pascal Seppecher 1795

Unit Total Costs: An Alternative Marginal Cost Proxy for
Inflation Dynamics

George J. Bratsiotis and Wayne A. Robinson 1826

Computing Markov-Perfect Optimal Policies in Business-Cycle Models
Richard Dennis and Tatiana Kirsanova 1850

Real Estate Cycles, Asset Redistribution, and the Dynamics of a Crisis
Suparna Chakraborty 1873

NOTES
A Note on Skill-Structure Shocks, the Share of the High-Tech Sector,

and Economic Growth Dynamics
Pedro Mazeda Gil, Oscar Afonso, and Paulo B. Vasconcelos 1906

A Note on Banking and Housing Crises and the Strength of Recoveries
Jens Boysen-Hogrefe, Nils Jannsen, and Carsten-Patrick Meier 1924

The Rich and the Poor in a Simple Model of Growth and Distribution
Kirill Borissov 1934

https://doi.org/10.1017/S1365100516001048 Published online by Cambridge University Press

https://doi.org/10.1017/S1365100516001048


SUBSCRIPTION INFORMATION: Macroeconomic Dynamics (ISSN 1365-1005) is published
eight times a year in January, March, April, June, July, September, October, and December. Annual
subscription rates for Volume 20, 2016: Institutional rate is (print and electronic) $1277.00 in the USA,
Canada, and Mexico, £771.00 + VAT elsewhere. Institutional rate (electronic only) $932.00 in the
USA, Canada, and Mexico, £569.00 + VAT elsewhere. Institutional rate (print only) $1183.00 in the
USA, Canada, and Mexico, £702.00 + VAT elsewhere. Individual rate is (print and electronic) $260.00
in the USA, Canada, and Mexico, £148.00 + VAT elsewhere. Individual rate (print only) $252.00 in
the USA, Canada, and Mexico, £145.00 + VAT elsewhere. Students (print only) $128.00 in the USA,
Canada, and Mexico, £48.00 + VAT elsewhere. For members of the Econometric Society, the Society
for the Advancement of Economic Theory, the Society for Nonlinear Dynamics and Econometrics,
the Society for Computational Economics, and the Society for the Promotion of Economic Theory the
rate is $100.00 in the USA, Canada, and Mexico, £62.00 + VAT elsewhere. Institutional access is via
IP address range(s) or domain name(s); individual subscriber access is via a username and password.
Prices include postage; airmail is extra. Write to Cambridge University Press, One Liberty Plaza,
New York, NY 10006, or outside the USA, Canada, and Mexico to Cambridge University Press, The
Edinburgh Building, Shaftesbury Road, Cambridge CB2 8RU, England. Claims for missing issues
should be made immediately after receipt of the next issue.

Periodicals postage at NewYork, NY and additional mailing offices. Postmaster: send address changes
in the USA, Canada, and Mexico to: Macroeconomic Dynamics, Cambridge University Press, One
Liberty Plaza, New York, NY 10006, USA. Send address changes elsewhere to: Macroeconomic
Dynamics, Journals Dept., Cambridge University Press, The Edinburgh Building, Shaftesbury Road,
Cambridge, CB2 8RU, U.K.

c© 2016 Cambridge University Press. Photocopying information for users in the USA: The Item-Fee Code for
this publication indicates that copying for internal or personal use beyond that permitted by Section 107 or 108
of the US Copyright Law is authorized for users duly registered with the Copyright Clearance Center (CCC)
Transactional Reporting Service, provided that the appropriate remittance of $18.00 per article is paid directly to:
CCC, 222 Rosewood Drive, Danvers, MA 01923. Specific written permission must be obtained from the publisher
for all other copying. The Item-Fee Code for this journal is 1365-1005/16 $18.00.

ISI Tearsheet Service, 3501 Market Street, Philadelphia, PA 19104, USA is authorized to supply single copies
of separate article for private use only. Article reprints are available from the authors. For orders of 50 or more
reprints, contact Cambridge University Press.

Macroeconomic Dynamics is indexed in EconLit; The Journal of Economic Literature (e-JEL and JEL on CD); ISI:
Current Contents/Social & Behavioral Sciences; Social Sciences Citation Index; Research Alert; Mathematical
Reviews; MathSciNet; Zentralblatt fur Mathematik.

EDITORIAL POLICY
Macroeconomic Dynamics publishes research of the highest theoretical, empirical or quan-
titative sophistication. Papers of high quality are welcomed from all areas of advanced
macroeconomics and allied fields, so long as the research is founded in a rigorous scientific
approach. Major advances in macroeconomics without immediate policy applications also
are accepted, if they show potential for application in the future. Occasional book reviews,
software reviews, announcements, conference proceedings and interviews are published.

An electronic version of the journal is published just prior to the paper version at
journals.cambridge.org/mdy. Access to the full-text articles of the electronic version will
be limited to institutional subscribers of the hard copy version of the journal, with access
available to all online users at that institution’s registered domain. Tables of Contents,
abstracts, searching and alerting services will remain free of charge. To view the full text
of Macroeconomic Dynamics, you will need to use the Adobe Acrobat Reader software.
If you do not have a copy already, you can get it free of charge. Just follow the link from
our Cambridge Journals Online home page, download it, and install it as a plug-in helper
application for your browser.

https://doi.org/10.1017/S1365100516001048 Published online by Cambridge University Press

https://doi.org/10.1017/S1365100516001048


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 0
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck true
  /PDFX3Check false
  /PDFXCompliantPDFOnly true
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <>
    /CHT <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents that are to be checked or must conform to PDF/X-1a:2001, an ISO standard for graphic content exchange.  For more information on creating PDF/X-1a compliant PDF documents, please refer to the Acrobat User Guide.  Created PDF documents can be opened with Acrobat and Adobe Reader 4.0 and later.)
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF che devono essere conformi o verificati in base a PDF/X-1a:2001, uno standard ISO per lo scambio di contenuto grafico. Per ulteriori informazioni sulla creazione di documenti PDF compatibili con PDF/X-1a, consultare la Guida dell'utente di Acrobat. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 4.0 e versioni successive.)
    /JPN <>
    /KOR <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die moeten worden gecontroleerd of moeten voldoen aan PDF/X-1a:2001, een ISO-standaard voor het uitwisselen van grafische gegevens. Raadpleeg de gebruikershandleiding van Acrobat voor meer informatie over het maken van PDF-documenten die compatibel zijn met PDF/X-1a. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 4.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /HighResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 12
      /MarksWeight 0.125000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [396.000 612.000]
>> setpagedevice




