Baker Bloom And Davis Economic
Policy Uncertainty Index

Eventually, you will certainly discover a extra experience
and ability by spending more cash. yet when? get you
acknowledge that you require to get those every needs | ater
than having significantly cash? Why dont you try to get
something basic in the beginning? Thats something that
will guide you to comprehend even more concerning the
globe, experience, some places, once history, amusement,
and alot more?

It is your certainly own time to fake reviewing habit.
accompanied by guides you could enjoy now is Baker
Bloom And Davis Economic Policy Uncertainty | ndex
below.

This book examines the problem.
the reasons for the  Drawing on
unprecedented weak empirical research
recovery following that looks at issues

the recent US from policy

recession and uncertainty to

explores the increased regulation,
The Bankers’ possibility that the volume offers a
New Clothes W.E.  government broad-based

Upjohn Institute  economic policy is  assessment of how
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government policies overall EPU index co- withdrew from the

are slowing
economic growth
and provides a
framework for
understanding how
those policies should
change to restore
prosperity in
America.

Elections, Political
Polarization, and
Economic
Uncertainty
Brookings Institution
Press

We develop new
economic policy
uncertainty (EPU)
indices for Japan from
January 1987 onwards,
building on the
approach of Baker,
Bloom and Davis
(2016). Each index
reflects the frequency
of newspaper articles
that contain certain
terms pertaining to the
economy, policy
matters, and
uncertainty. Our
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varies positively with
implied volatilities for
Japanese equities,
exchange rates and

Trans-Pacific
Partnership in January
2017. VAR models
imply that upward

interest rates and with a EPU innovations

survey-based measure
of political uncertainty.
The EPU index rises
around contested
national elections and
major leadership
transitions in Japan,
during the Asian
financial crisis and in

foreshadow
deteriorations in
Japan's
macroeconomic
performance, as
reflected by impulse
response functions for
investment,
employment and

reaction to the Lehman output. Our study adds

Brothers failure, U.S.
debt downgrade in
2011, Brexit
referendum, and
Japan's deferral of a
consumption tax hike.
Our uncertainty
indices for fiscal,
monetary, trade, and

to evidence that
credible policy plans
and strong policy
frameworks can
favorably influence
macroeconomic
performance by, in
part, reducing policy
uncertainty.

exchange rate policy co{nternational

vary positively but also
display distinct
dynamics. For
example, our trade
policy uncertainty
(TPU) index rocketed
upwards when the U.S.

Monetary Fund
Annual Report
2013: Promoting a
More Secure and
Stable Global
Economy
International
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Monetary Fund

We develop new
economic policy
uncertainty (EPU)
indices for Japan
from January 1987
onwards building
on the approach of
Baker, Bloom and
Davis (2016). Each
index reflects the
frequency of
newspaper articles
that contain certain
terms pertaining to
the economy,
policy matters and
uncertainty. Our
overall EPU index
co-varies positively
with implied
volatilities for
Japanese equities,
exchange rates and
interest rates and
with a survey-
based measure of
political uncertainty.
The EPU index
rises around
contested national
elections and major
leadership
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transitions in Japan, that credible policy

during the Asian
Financial Crisis and
in reaction to the
Lehman Brothers
failure, U.S. debt
downgrade in 2011,
Brexit referendum,
and Japan’s recent
decision to defer a
consumption tax
hike. Our
uncertainty indices
for fiscal, monetary,
trade and exchange
rate policy co-vary
positively but also
display distinct
dynamics. VAR
models imply that
upward EPU
innovations
foreshadow
deteriorations in
Japan’s
macroeconomic
performance, as

reflected by impulse

response functions
for investment,
employment and
output. Our study
adds to evidence

plans and strong
policy frameworks
can favorably
influence
macroeconomic
performance by, in
part, reducing policy
uncertainty.
Growth Or
Glamour?
International
Monetary Fund
Abstract: Building
on Baker, Bloom
and Davis
(2016), 1
construct a
monthly index of
Global Economic
Policy
Uncertainty
(GEPU) from
January 1997.
The GEPU Index
is a GDP-
weighted average
of national EPU
indices for 16
countries that
account for two-
thirds of global
output. Each
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national EPU indexlevels from mid

reflects the
relative frequency
of own-country
newspaper
articles that
contain a trio of
terms pertaining
to the economy,
uncertainty and
policy-related
matters. The
GEPU Index rises
sharply in
reaction to the
Asian Financial
Crisis, the 9/11
terrorist attacks,
the U.S.-led
invasion of Irag in
2003, the Global
Financial Crisis in
2008-09, the
European
immigration crisis,
concerns about
the Chinese
economy in late
2015, and the
Brexit referendum
in June 2016. It
fluctuates around
consistently high
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2011 to early
2013, a period
characterized by
recurring
sovereign debt
and banking
crises in the
Eurozone, intense
partisan battles
over fiscal and
healthcare
policies in the

Thi s year,

t he NBER Mac
roeconom cs
Annual

cel ebrat es
its
thirtieth
vol une. The
first two
papers

exam ne

United States, and Chi na’ s

a generational
leadership
transition in
China. The
average value of

macr oeconomni
C

devel opnent.
“Trends and

the GEPU Index is ¥Ycl €s in

60 percent higher
from July 2011 to
August 2016 than
in the previous
fourteen and one-
half years and 22
percent higher
than in 2008-09

Pol i cy
Uncertainty

i n_Japan
Hoover Press

China's

Macr oeconony
" by Chun
Chang, Kaiji
Chen, Dani el
F. \Waggoner,
and Tao Zha
outlines the
key characte
ristics of
growt h and
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busi ness
cycles in
Chi na.
“Denystifyin
g the

Chi nese
Housi ng
Boont by
Hanm ng
Fang,
Quanlin CGu,
Wei  Xi ong,
and Li-An
Zhou
constructs a
new house
price index,
show ng t hat
Chi nese
house prices
have grown
by ten
percent per
year over

t he past
decade. The
third paper,
“ Ext er nal
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and Public
Debt Crises”
by Cristina
Ar el | ano,
Andr ew

At keson, and
Mark Wi ght,
asks why

t here appear
to be large
di fferences
acr oss
countries
and
subnat i onal
jurisdiction
s in the
ef fect of
rising
publ i c debts
on econom c
out cones.
The fourth,
“Net wor ks
and the
Macr oeconony
An
Enpi ri cal

Expl orati on”
by Dar on
Acenogl u,
Uf uk
Akcigit,
WIIliam
Kerr,
expl ai ns how
t he network
structure of
the US
econony

pr opagat es
the effect

of gross

out put
productivity
shocks

acr oss

upst ream and
downst r eam
sectors. The
fifth and

si xth papers
I nvestigate
t he
usef ul ness
of surveys

and
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of
househol d’ s
bel i efs for
under st andi n
g econoni c
phenonena.
“Expectation
s and

| nvest nent ,”
by N col a
Gennai ol i,
Yuer an M,
and Andr ei
Shl ei fer,
denonstrat es
t hat a chi ef
financi al
officer's
expect ations
of afirms
future
ear ni ngs
gromh is
related to
bot h the

pl anned and
act ual
future
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I nvest ment of second hal f

that firm
“Decl ining
Desire to
Wrk and
Downwar d
Trends in
Unenpl oynent
and Particip

ation” by
Regi s
Bar ni chon

and Andr ew
Fi gura shows
t hat an

I ncreasi ng
nunber of

pri me- age
Aner i cans
who are not
in the | abor
force report
no desire to
wor k and
that this
decl i ne
accel er at ed
during the

of the
1990s.
Uncertainty
and

Unenpl oynent
Fri esenPress
We consi der
sever al
econom c
uncertainty
I ndi cators
for the US
and UK

bef ore and
during the
Covli D- 19
pandem c:

i mpl i ed

st ock nmarket
volatility,
newspaper -
based
econom c
policy
uncertainty,
twitter
chatter
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about
econoni ¢
uncertainty,
subj ective
uncertainty
about future
busi ness
growt h, and
di sagr eenment
anong

pr of essi onal
forecasters
about future
GDP gr owt h.
Thr ee
results

ener ge.
First, all

I ndi cators
show huge
uncertainty
junps in
reaction to
t he pandem c
and its
econoni ¢
fallout.

| ndeed, nopst
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I ndi cators
reach their
hi ghest

val ues on
record.
Second, peak
anpl i tudes
differ
greatly -
froma rise
of around
100%
(relative to
January
2020) in two-
year inplied
volatility
on the S&P
500 and

subj ecti ve
uncertainty
around year -
ahead sal es

for UK firns
to a 20-fold
rise in

f orecaster
di sagr eenent

about UK

gr ow h.
Third, tine
pat hs al so
differ:
| npl i ed

vol atility
rose rapidly
fromlate
February,
peaked in

m d- Mar ch,
and fell
back by late
March as
stock prices
began to
recover.
contrast,
br oader
measur es of
uncertainty
peaked | ater
and t hen

pl at eaued,
as j ob

| osses

nmount ed,

I n
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hi ghl i ghti ng
t he

di fference

I n
uncertainty
nmeasur es

bet ween Wl |

Street and
Main Street.
Pol icy
Uncertainty in
Japan
Homewood, ||

R D lrwn
Abstract: W

guantify the
macr oeconom ¢
ef fects of
COvID-19 for a
smal | open
econony by
calibrating a
SIRRmulti-
sector-macro
nodel to

Tur key.
Sect or al
supply shocks
are based on
the proximty
requi rements
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in each sector

of

lives, can

and the ability be achieved

to work from
home. Physi cal
proximty
determ nes the
supply shock
through its

ef fect on

i nfection
rates. Sectoral
demand shocks

i ncor porate
donesti ¢ and
forei gn demand,
bot h of which
adjust with

i nfection
rates. W
calibrate
denand shocks

under a ful

| ockdown of 39
days. Econom c
costs are nuch
| arger for an
open econony as
t he shocks are
anplified

t hrough the

i nt ernationa
producti on
network. A
decline in
forei gn demand
| eads to | osses
in donestic
sectors through
i nt ernationa

i nput - out put

during COVID 19 1i nkages,
using real -tinme accounting for

credit card

pur chase dat a.
Qur results
show t hat the
opti mal policy,
whi ch yi el ds

t he | onest
econom ¢ cost
and saves the
maxi mum nunber

athird of the
total out put
loss. In
addition, the
reduction in
capital flows
deprives the
network from
its trade
financing
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needs, where
sectors wth

| ar ger external
fi nance needs

experience
| arger | osses.
The policy

options are
l[imted given
sparse fisca
resources to
fight the
pandem c
donestical ly,
whi | e serving
t he externa
debt. W

pr esent

hi stori cal

evi dence from
2001 crisis of
Tur key, when
fiscal,

nmonet ary and
exchange rate
policies were
enpl oyed

al together to
deal with a
triple crisis
of bal ance of
payment s,

banki ng, and
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soverei gn debt
Prosperity
Road Oxford
Uni versity
Press, USA

We devel op new
economi c
policy
uncertainty
(EPU) i ndices
for Japan from
January 1987
onwar ds
bui | di ng on

t he approach
of Baker,

Bl oom and
Davis (2016).
Each i ndex
reflects the
frequency of
newspaper
articles that
contain
certain terns
pertaining to
t he econony,
policy matters
and
uncertainty.
Qur overall
EPU i ndex co-
varies

positively with
inplied
volatilities
for Japanese
equities,
exchange rates
and interest
rates and with
a survey-based
measur e of
political
uncertainty.
The EPU i ndex
ri ses around
cont est ed

nati ona

el ections and
maj or

| eadership
transitions in
Japan, during

t he Asi an

Fi nanci al
Crisis and in
reaction to the
Lehnan Brot hers
failure, U S.
debt downgr ade
in 2011, Brexit
ref erendum and
Japan’ s recent
decision to
defer a
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consunption tax frameworks can affecting

hi ke. Qur

uncertainty
i ndi ces for
fiscal,

nonet ary,
and exchange
rate policy co- uncertainty.

vary positively Policy
but al so

favorably
i nfl uence
macr oeconom ¢

tradein part,

4 <ol Uncertainty
i spl ay . :

di stinct 1 Ja. an Ilnt

dynam cs. VAR ernationa
model s inply Monet ary

t hat upward EPUFund

i nnovat i ons After strong
foreshadOM{ growth in
macr oecononi ¢ early 2018,
perf or mance, as 9l obal

reflected by economni ¢

i mpul se activity
response sl owed
functlons for notably in

i nvest ment, h d
enpl oynent and € secon
out put. Qur hal f of | ast
study adds to Yyear,

evidence that reflecting a
credible policy confl uence

plans and - of factors
strong policy
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per f ormance by,

maj or
econom es.
China’ s
growt h

reduci ng policy declined

follow ng a
conbi nati on
of needed
regul atory
ti ghtening
toreinin
shadow
banki ng and
an i ncrease
in trade

t ensi ons
wth the
Uni t ed
States. The
euro area
econony | ost
nor e
noment um

t han
expected as
consuner and
busi ness
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confi dence
weakened and
car
production

I n Ger many
was

di srupted by
t he

I nt roducti on
of new

em ssi on

st andar ds;

I nvest nent
dr opped in
Italy as
sover ei gn
spr eads

w dened;
ext er nal
demand,
especial ly
from
emer gi ng
Asi a,
sof t ened.
El sewher e,
nat ur al

di sasters

and
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hurt activityweighing on

i n Japan.
Tr ade

t ensi ons

I ncreasi ngly
took a toll
on busi ness
confi dence
and, so,
financi al
mar ket

senti nent
wor sened,

W th
financi al
condi tions
ti ghtening
for
vul ner abl e
ener gi ng
markets in
the spring
of 2018 and
then in
advanced
econoni es
later in the
year,

gl obal
denand.
Condi ti ons
have eased
in 2019 as
t he US
Feder al
Reserve
signaled a
nor e
accommodat i v
e nonetary
pol i cy

st ance and
mar ket s
becane nore
optimstic
about a
US-Chi na
trade deal,
but they
remain
slightly
nor e
restrictive
than in the
fall.
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Wiy Has U. S.
Pol i cy
Uncertainty
Ri sen Si nce
19607 DI ANE
Publ i shi ng
The cash

fl ows of
growt h
stocks are
particularly
sensitive to
t enporary
novenents in
aggregat e
stock prices
(driven by
novenents in
the equity
risk

prem um,
whil e the
cash fl ows
of val ue
stocks are
particularly
sensitive to
per manent

Page 12/23

novenents in not nerely

aggr egat e
stock prices
(driven by
mar ket - wi de
shocks to
cash flows.)
Thus t he

hi gh bet as
of growth
stocks with
the market's
di scount -
rat e shocks,
and of val ue
stocks with
t he market's
cash-fl ow
shocks, are
det er m ned
by the cash-
flow
fundanent al s
of growth
and val ue
conpani es.

G owt h
stocks are

" gl anour

st ocks"
whose
systematic
ri sks are
purely
driven by

I nvest or
senti nent.
Mor e

general ly,
accounti ng
nmeasur es of
firmlevel

ri sk have
predictive
power for
firms' betas
wth market -

wi de cash
fl ows, and
this

predictive
power ari ses
fromthe
behavi or of
firms' cash
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flows. The
systematic
ri sks of
stocks with
simlar
accounting c
haracteri sti
csS are
primarily
driven by

t he
systematic
ri sks of
their
fundanent al s

Wrld
Econoni ¢
CQut | ook
April 2019
Pri nceton
Uni versity
Press

A Wl |
Street
Jour nal ,

Fi nanci al
Ti mes, and
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Bl oonberg
Busi nessweek
Book of the
Year Wy our
banki ng
systemis

br oken—and
what we nust
do to fix it
New bank
failures
have been a
rude
awakeni ng
for everyone
who bel i eved
t hat the
banki ng

I ndustry was
ref or med
after the

d obal

Fi nanci al
Crisi s—and
that we’'d
never again
have to
choose

bet ween
nmassi ve
bai | outs and
financi al
havoc. The
Bankers’ New
Cl ot hes
uncovers

j ust how
little

t hi ngs have
changed—and
why banks
are still
danger ous.
Witing in
cl ear

| anguage

t hat anyone
can
under st and,
Anat Admati
and Martin
Hel | wi g
debunk the
fal se and

m sl eadi ng
cl ai ns of

SO
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bankers,
regul at ors,
politicians,
acaden cs,
and ot hers
who oppose
effective
reform and
t hey expl ain
how t he
banki ng
system can
be made

saf er and
heal t hi er.
Thor oughl y
updat ed for
a world
wher e bank
failures
have made a
dramati c
return, this
accl ai ned
and

| mport ant
book now
features a
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new preface
and four new
chapters

t hat expose
t he
short com ngs
of current
pol i ci es and
reveal how

t he

dom nance of
banki ng even
presents
dangers to
the rul e of

| aw and
denocr acy
itself.
Private

| nvest nent
Devel opi ng
Countries
| nt er nati onal
Monet ary Fund
"There is
not hi ng wr ong
with

econom cs,
Dean Baker

in

cont ends, but
econom sts
routinely

i gnore their
own
principl es
when it cones
to economc

policy. Wat
woul d policy
| ook like if

we t ook basic
princi pl es of
mai nst ream
econom cs
seriously and
applied them
consi stently?
In the debate
over
regul ati on,
for exanpl e,
Baker - - one of
the few
econom st s
who predicted
t he nel t down
of fal
2008- - poi nt s
out that
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| deol ogi cal

bl i nders have
obscured the
fact there is
no "free
mar ket "
pr ot ect.
Moder n
mar kets are
hi ghly

r egul at ed,

al t hough

i ntrusive
regul ati ons
such as
copyright and
patents are
rarely viewed
as regul atory
devices. |If
we admt the
extent to

whi ch t he
econony is
and wll be
regul ated, we
have nmany
nore options
I n designing
policy and

to
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deci di ng who
benefits from
it. On health
care reform
Baker
conpl ai ns

t hat

econom sts

i gnore

anot her basic
I dea:
mar gi nal
pricing.
Unli ke all

ot her

i ndustri es,
nmedi cal
services are
priced extrao
rdinarily

hi gh, far
above the
cost of
producti on,
yet that

di screpancy
is rarely
addressed in
t he debate
about heal th

cost

care reform

VWhat if we
applied
mar gi nal cost

pri ci ng- - maki
ng doctors'
wages
conpetitive
and chargi ng
| ess for
prescription
drugs and
tests such as
MRl s?
..."---Produc
t

Descri ption.
Anmeri can
Econom ¢

Hi story
Canbri dge

Uni versity
Press

How shoul d
firnms decide
whet her and
when to
I nvest
capital
equi prent ,

i n new
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additions to
their
wor kf or ce,
t he

devel opnent
of new
product s? Wy
have
tradi ti onal
econom ¢
nodel s of

I nvest nent
failed to
expl ain the
behavi or of

I nvest nent
spending in
the United

St ates and

ot her
countries? In
t hi s book,

Avi nash Di xi t
and Robert

Pi ndyck
provi de the
first
detai |l ed
exposi tion of
a new

or

Page 16/23

t heoreti cal
approach to
the capital

I nvest nent
deci si ons of
firms,
stressing the
irreversi bil
ty of nost

i nvest nent
deci si ons,
and the

ongoi ng
uncertainty
of the
econom c

envi ronnment

i n which

t hese

deci sions are
made. I n so
doi ng, they
answer

I mpor t ant
guesti ons
about

i nvest nent
deci si ons and
t he behavi or
of i nvestnent

spendi ng. This
new approach
to investnent
recogni zes
the option
val ue of

wai ting for
better (but
never

conpl et e)

I nformati on.
It exploits
an anal ogy
with the

t heory of
options in

fi nanci al

mar ket s,
which permts
a much richer
dynam c

f ramewor k

t han was
possi ble with
t he
traditional

t heory of

I nvest ment .
The aut hors
present the
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new theory in
a clear and
systemati c
way, and
consol i dat e,
synt hesi ze,
and extend

t he various
strands of
research that
have cone out
of the
theory. Their
book shows

t he

| nportance of
the theory
for
under st andi ng
I nvest nent
behavi or of
firns;

devel ops the
I mpl i cations
of this

t heory for

I ndustry
dynam cs and
for

gover nnent
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policy
concer ni ng

i nvest ment ;
and shows how
the theory
can be
applied to
specific

i ndustries
and to a w de
vari ety of
busi ness
probl ens.

A New
Econom c
Pol i cy
Uncertainty
| ndex for
Spai n

Spri nger

W exam ne
patterns of
econoni ¢
pol i cy
uncertainty
(EPU) around
nat i onal

el ections in
23

countri es.
Uncertainty
shows a

cl ear
tendency to
rise in the
nont hs

| eadi ng up
to

el ections.
Aver age EPU
val ues are
13% hi gher
in the nmonth
of and the
nont h pri or
to an

el ection
than in

ot her nont hs
of the sane
nati ona

el ection
cycle,
condi ti onal
on country
ef f ects,
time
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effects, and
country-
specific
time trends.
In a closer
examn nati on
of U. S.

data, EPU

ri ses by 28%
In the nonth
of

presi denti al
el ections
that are

cl ose and
pol ari zed,
as conpared
to el ections
that are
nei t her.
This pattern
suggest s

t hat the
2020 US

Pr esi denti al
El ection
coul d see a
| arge rise
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I n econom cC
pol i cy
uncertainty.
It al so
suggests

| ar ger

spi kes in
uncertainty
around
future

el ections
ot her
countries
t hat have
experi enced
rising

pol ari zati on
in recent

years.
Worl d Econoni c

in

CQut | ook

Cct ober 2012
Lul u. com

In his new
book,

economni st Dean
Baker debunks
the nyth that
conservatives

favor the

mar ket over
gover nnment

i ntervention.
In fact,
conservatives
rely on a range
of "nanny
state" policies
t hat ensure the
rich get richer
whi | e | eavi ng
nost Aneri cans
worse off. It's
time for the
rules to
change. Sound
econom ¢ policy
shoul d harness

the market in
ways t hat

pr oduce
desirabl e
soci al out cones

- decent wages,
good j obs and
af f ordabl e
heal t h care.
Dean Baker is
co-director of
t he Center for
Econom ¢ and
Pol i cy
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Resear ch

NBER

Macr oecononi cs
Annual 2015

| nt ernati ona
Monetary Fund
The book
Pol i cy
Externalities
and

| nt ernati ona
Tr ade
Agreenents is
a sel ection of
publ i shed
articles
exam ni ng how
policy
externalities
noti vate and
can be

addr essed by

i nternationa
t radi ng
institutions.
The studi es
provi de

gr oundbr eaki ng
evi dence of
the rol e of

i nternationa
mar ket power
and policy

Page 19/23

uncertainty as
noti ves for
trade
agreenents and
on t he
potenti al
bet ween
preferenti al
trade

| i beralization
(e.g. European
Uni on, NAFTA)
and

mul til ateral
agreenents
(WO). The

st udi es
presented in

t hi s book not
only identify
and estimate
how di f f er ent
pol icies
interact with
each ot her and
acr oss

agr eenent s,
al so exani ne
how

i nt ernati onal
tradi ng
institutions
can be used to

but

limt

redi stribution
t owar ds speci al
i nterest groups
and enforce

cl ash better

cooperation
across i ssues,
such as | abor
and the

envi ronnent ,
and bet ween
devel opi ng and
devel oped
countri es.

An | ndex of
d obal
Econom ¢
Pol i cy
Uncertainty
Academ c
Press

The aut hors
conducted a
systematic
enpiri cal
study of cro
ss-secti onal
I nequal ity
in the US.,
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I ntegrating

data from
vari ous
surveys. The
aut hors
foll ow t he
mappi ng

suggest ed by
t he
househol d
budget
constraint
from

I ndi vi dual
wages to

I ndi vi dual
ear ni ngs,
househol d
ear ni ngs,
di sposabl e
I ncome, and,
ulti mately,
to
consunption
and weal t h.
They
docunent a
cont i nuous

to

to
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and si zabl e
increase in
wage

i nequal ity
over the
sanpl e

peri od.
Changes in

t he

di stribution
of hours

wor ked

shar pen the
rise in
ear ni ngs

i nequal ity
bef ore 1982,
but mtigate
its increase
t hereafter.
Taxes and
transfers
conpress the
| evel of

I ncone

i nequal ity,
especial ly
at the

bott om of the
di stribution
, but have
little

ef fect on

t he overal

t rend.
Charts and
tables. This
Is a print-
on- demand
publ i cati on;
It Is not an
origi nal .
Alternative
Econom ¢

| ndi cators
Worl d Bank
Publ i cati ons
Thi s book
col |l ects

sel ect ed
articles
addr essi ng
sever al
currently
debat ed

I ssues in
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the field of
I nt ernati ona
| nmacroecono
m cs. They
focus on the
role of the
central
banks in the
debat e on
how to cone
to terns
wth the

| ong-term
decline in
productivity
gr owm h,

I nsuf ficient
aggregate
demand, high
econom ¢
uncertainty
and grow ng
I nequal ities
fol |l ow ng

t he gl obal
financi al
Crisis.
Centra
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banks are of
consi der abl e
I nportance
inthis
debat e since
under st andi n
g the

sl uggi shness
of the
recovery
process as
well as its
I nplications
for the
nat ur al

i nt er est
rate are key
to assessing
out put gaps
and t he
nonet ary
policy
st ance.
aut hors
argue that a
nore dynani c
donestic and
ext er nal

The

aggr egat e
demand hel ps
to raise the
i nflation
rate, easing
t he
constraint
derivi ng
fromthe
zero | ower
bound and

al | owi ng
nonet ary
policy to
depart from
Its current
ul tra-acconmm
odati ve

posi tion.
Beyond

macr oeconomni
c factors,

t he book

al so

di scusses a
supportive
financi al
envi ronment
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as a
precondition
for the
rebound of

gl obal
econoni ¢
activity,
stressing

t hat
under st andi n
g capital
flows is a
prerequisite
for
pol i cy
deci si ons.
Medi a Conmer
cialization
and Aut horit
arian Rul e
in China Int
er nati onal
Monet ary
Fund

St ockmann
argues t hat
t he
consequences
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econom c-

of

i ntroduci ng
mar ket
forces to

t he nmedi a
depend on

t he
institutiona
| design of
t he state.

| nvest ment
under
Uncertainty
Uni versity
of Chi cago
Press
Assessi ng

t he econom ¢
| npact of

t he COVI D19
pandem c is
essenti al

for policyma
kers, but
chal | engi ng
because the
crisis has
unf ol ded

W th extrene
speed. W

I dentify

t hree

I ndi cators -
st ock narket
vol atility,
newspaper -
based
econom c
uncertainty,
and

subj ective
uncertainty
I n busi ness
expectati on
surveys -

t hat provide
real-tinme fo
rwar d-

| ooki ng
uncertainty
neasures. W
use these

I ndi cators

t o docunent
and quantify
t he enor nous
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I ncrease in
econoni ¢
uncertainty
i n the past
sever al
weeks.
al so

Il lustrate
how t hese fo
r war d-

| ooki ng
neasur es can
be used to
assess the
nmacr oeconomni
c inpact of
t he COVI D19
Crisis.
Specifically
, we feed
COVI D-

I nduced
first-nonent
and
uncertainty
shocks into
an esti mated
nodel of

Ve
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di sast er

f or ecast ed

effects out put

devel oped by contraction
Baker, Bloom reflects a
and Terry negative
(2020). Qur effect of
illustrative COVID
exerci se I nduced
inplies a uncertainty.

year - on- year
contraction
in US real
GDP of
nearly 11
percent as
of 2020 4,
wth a 90
per cent

confi dence

i nt erval
extending to
a nearly 20
per cent
contraction.
The exercise
says t hat
about hal f
of the
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