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1. OBJETIVO

E1 curso busca equipar al estudiante con algunas de las mds impor-
tantes herramientas de tipo tebrico discutidas en la literatura contem-
pordnea con el fin de que pueda analizar los problemas de polfitica eco-
ndmica con densidad y ricor.

En cada seccifn pertinente del curso, los profesores discutirdn la
utilizacidén de los instrumentos analiticos presentados en casos y/o
episodios concretos de la evolucidon econémica reciente en nuestro
pafs y en América Latina. A través de estas discusiones, se busca
perfeccionar la capacidad de andlisis de los estudiantes.

2. EVALUACION

E1 curso se evaluard mediante dos notas: un examen parcial hacia
la octava semana de clases y un examen final una vez terminado el cur-
so. Cada uno tendrd un peso de 50%.

3. PROGRAMA
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3.1 Introduccidn

e

A. Conceptos Matemdticos Previos

Steiner, R. (1986, mimeo).

B. TeorTa de la P011t1ca Econémica

Tinbergen, J. (1952) On the Theory of Economic Policy,
(North-Holland) Caps. 3, 4, 5. MR Rl G U

Turnovsky, S.J. (1977) Macroeconomic Analysis and Stabilization Po-
licy (Cambridge), Caps. 13. S SRR B Sl G e

Aoki y Canzoneri (1979) Sufficient Conditions for Control of Target
Variables and Assignment of Instruments in Dynamic Macroeconomic Mo-
dels, IER, 20, 605.616.



Pitchford, J.D. y S.J. Turnovsky (Eds.) (1976) (Applications of Con-
trol Theory to Economic Analysis (North-Holland)" ™ ~

Tinbergen, J. (1967) Economic Policy: Principles and Design Cap.3
(Se recomienda la lectUra de Tos Caps. 4 y B). ~ =

£ Instrugentos

1) Aspectos Generales
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Howrey, Kelin, McCartly and Schink (1981) The Practi-
ce of Macroeconometric Model Building and its Rationale en Kmenta y
Ramsey (Eds.) Large Scale Macroeconometric Models (North-Holland).

Pindyck and Rubinfeld (1981) Econometric Models (McGraw-Hill). Caps.
11-12.

Fair, R. (1984) Specification, Estimation, and Analysis of Macroeco-
nomic Models (Harvard) Caps. 4-5.

William Poole (1970) "Optimal Choice of Monetary Policy Instruments
in a Simple Stochastic Macro Model". QJE, May. Pdgs. 197-215.

William Brainard (1967) "Uncertainty and the Effectiveness of Policy".
AER Vol. 57 May. Pags. 411-25.

i1) E1 Caso Colombiano

Reyes, A. (1985) Polfticas Econbmicas, Niveles de
Actividad y Empleo: Un modelo estructural para Colombia, CE.

BCH (1986) La versidn colombiana del modelo INFORUM (mimeo) ,

i

Lucas, R.E. (1976) Econometric Policy Evaluation: A
Critique en Brunner y Meltzer (Eds.) The Phillips Curve and Labor
Markets (North-Holland).

Lucas y Sargent (1981) After Keynesian Macroeconomics en L-S

.

Sims, C (1982) Policy Analysis with Econometric Models, BPEA,

3.2 Disefio de Polfticas Optimas y sus Limitantes
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A. Sobre Po]Ttica§ Optimas y Polfticas Ad-Hoc
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Shupp, F. (1983) Macroeconomic Theory and Policy (mimeo).



Kendrick, D. (1976) Statistic Control for Economic Models, (McGraw-
Ki1l). Caps. 2, 4.

Kirk (1978) Optimal Cohtrol Theory, Cap. 3.

Dorfman, R. (1969) An Economic Interpretation cf Optimal Control
Theory, AER.

Turnovsky, S.J. (1974) On Optimal and Ad-Hoc Stabilization Policy
Rules, EI.

Sargent, T.J. -(1985) Dynamic Macroeconomic Theory, Cap.2, (mimeo) .

Turnovsky (1977) Op.cit., Cap.14.

B. Inconsistencia en el Tiempo

F. Kydland y E. Prescott (1977) Rules Rather Than Discre-
tion: The Inconsistency of Optimal Plans, JPE (3). Reproducido
en Lucas y Sargent, Op. Cit. LA

R. Barro y D. Gordon (1983) A Positive Theory of Monetary Policy in
a Natural Rate Model, JPE (4).

R. Barro y D. Gordon (1983) Rules, Discretionand Reputation in a Model
of Monetary Policy, JME.

3.3 Efectividad de la Politica Eggnﬁmica y Expectativas Racionales
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A. Introduccifn

David K.H. Begg (1982) "The Rational Expectations Revolu-
tion in Macroeconomics". Caps. 1-3 y 6.1 - 6.2. The John Hopkins Uni-
versity Press.

Steven M. Sheffrin (1983) “Rational Expectations". Cambridge Surveys
of Economics Literature. C p. 1.

* Robert Shiller (1978) "Rational Expectations and the Dynamic Structu-
re of Macroeconomic Models" JME. Vol. 4 Pdgs. 1-44.

Eduardo Sarmiento P. (1984) "“Funcionamientc y Control de una Econo-
mia en Desequilibrio". Contralorfa General de la Replblica. Padgs.
437 - 440.

B. Neutralidad de Politicas Anticipggpg

Lucas, R.E. (1973). International Evidence on unenploy-
ment and Inflation Tradeoffs. A.E.R .



Barro, R.E. (1976) Rational Expectations and the Role of Monetary
Policy, JME, reproducida en L-S. o

McCallum, B. (1981) The Current State of the Policy inefectiveness
Debate, AER, reproducido en L-S.

Thomas Sargent y Neil Wallace (1975), "Rational Expectations, The
Optimal Monetary Instrument and the Optimal Money Supply Rule".
JPE Vol. 83 P&ag. 241-54, reproducido en L-S.

Thomas Sargent and Neil Wallace (1976) "Rational Expectations and
the theory of Economic Policy". JME Vol. 2 Pdgs. 169-84, reproduci-
do en L-S.

Lucas, R.E. (1977). "Understanding Business Cycles" In Stabilita-
tion of the Domestic and Intermatical Economy (ed.) K. Erunner and
K. MeTtzer, North Holland. AR

Lucas, R.E. (1978): "“Unemplyment Policy". AER (68).

C. Crfticas al Resu1taggﬁge Neutralidad

i) Modelos Parcialmente Racionales

Olivier Blanchard (1981) "Output, the Stock Market,
and Interest Rates". AER Vol.71, Pdgs. 132-43.

Rudiger Dornbusch (1967) "Expectations and Exchange Rate Dynamics".
JPE.” Vol. 84 Pfgs. 1161-76.

Steven M. Sheffrin, (1983) op. cit. Cap. 3.1.

ii) Modelos don Rigideces de Precios

Stanley Fischer (1977) "Long Term Contracts, Ratio-
nal Expectations, and the Optimun Money Supply Rule". JPE 85 p.p. 191-
205, reproducido en L-S.

Robert Hall (1980) "Emplyment Fluctuations and Wage Rigidity" BPEA,
1. p.p. 91-123,

John B. Taylor {(1980) "Aggregate Dynamics and Staggered Contracts'.
AER. Vol. 88 p.p. 1-23.

John B. Taylor (1979) "Staggered Wage Setting in a Macroeconomic
Model1". AER Papers and Proceedings. Vol. 66 p.p. 108-13.

David Begg (1982) "The Rational Expectations Revolution in Macroeco-
. nomics". Cap. 6.3 The Johns Hopkins University Press.



J.A. Gray (1976) Wage Indexation: A Macroeconomic Approach, JME.
Vol. 2 p.p. 221 - 235.

Eduardo Sarmiento P (1984) “Funcionamiento de una Economfa en De-
sequilibrio" C.G.R. Pags. 19-54.

Castro Y., J.L. Londofio, et. al, “Mercados y Formacién de Precios:
Ensayos en Microeconomfa Aplicada". Fedesarrollo, Bogotd, 1982.
Cap. 8.

3.4 Modelos de Desequilibrio Estructural

—————— e

John Muellbauer y Richard Portes (1978) "Macroeconomic
Models with Quantity Rationing" EJ December También en William
Branson (1979) "Macroeconomic Theory and Policy" 2nd Edition. Cap.
16.

R. Barro and H. Grossman (1971) A Ceneral Disequilibrium Model of
INCOME and Employment" AER 61.

E. Malinvaud: The Theory of unemployment reconsidered OXFORD:
Blackwell, 1977)~. - ot e B Sttt

Eduardo Sarmiento P. (1984) op.cit. Pdg. 55-93.

F. Bourgignon y J. Leivobich (1984) “Factores de Oferta y Demanda
en el Desarrollo. Un Modelo Agregado de Desequilibrio Aplicado a
Colombia". Cuadernos de Economfa. Universidad Nacional de Colombia.
Vol. 6 No. 7.

3.5 Limitaciones de la Politica Fiscal ngp_gjgggggziyEE_Raciona-
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R. Barro (1974) Are Goverment Bonds Net Wealth? JPE.

J. Tobin (1980). Asset Accumulation and Economic Activity (Yrjo
Jahnsson Lectures); The University of Chicago Press.

A. Abel (1986) The Failure of the Ricardian Equivalence un-
der Progressive Wealth Taxation JPubE.,

B. McCallum (1984): Are Bonds Financed Deficits Inflationa-
ry? A Ricardian Analysis; JPE, Febrero.

Discusidn de Barro con Feldstein y Buchanan. JPE, Abril 1976, Pédgs.
331-349. Sy

3.6 Polftica Econfmica y Sector Externo

A. Grado de Apertura y Polftica Econdmica.

—— e e e T e e e e



et B I

£

Dornbusch, R.fOpen Macroeconomics, Caps. Mc. Graw Hill.

B. ﬁjuste-de Condiciones de Auge Externo -

W.M. Corden (1982) Booming Sector and Dutch Disease Eco-
nomics: A Survey; mimeo, The Aystraligg_ﬂg}jggg}w}@j3§r§i}¥.
£, Turnovsky (1983). Expanding Exports and the Structure of the Do-
mestic Economy: A Monetary Analysis, ER, Sep.

J.D. Neary y D.D. Purvis (1982) Sectoral Shocks in a Dependent Eco-
nomy: Long-run Adjustment and Short-run Accomdation, SJE.

S. Edwards (1984) Coffee, Money, and Inflation in Colombia, WD
(Noviembre/Diciembre) . : i

S. Edwards (1984) Commodity Export Prices and the Real Exchange Rate
in LDC's: Coffee in Colombia; mimeo, UCLA, Noviembre).

S. Edwards (1985) Commodity Export Boom and the Real Exchange Rate:
The Money Inflation Link; NBER, Working Paper ND. 1741, Octubre.

H. Dick, et.al (1983) The Short-run Import of Fluctuating Primary
Commodity Prices in-Three Developing Economies Colombia, Ivory Coast
and Kenya; WD (5). :

T. Mayer (1982). Export Instability and Economic Development: The
Case of Colombia, WA (4).

C. Tasa de Cambio Fija Bajo Expectativas Racionales (Crisis
de BaTanza de Pagos PR SRR s s e

»

P. Krugman (1979) A Model of Balance-of-Payments Crises,
JMCB, Agosto.

M. Obstfeld (1984) Balance-of-Payments Crises and Devaluation, JMCB,
Mayo. % i

M. Obstfeld (1985) Rational and Self-Fulfilling Balance-of-Payments
Crises: AER, Marzo.

H. Blanco y P. Garber (1986): Recurrent Devaluation and Speculative
Attack on the Mexican Peso. JPE, Febrero.

Ocampo J.A. (1983) ;En Defensa de la Continuidad del Régimen Cambiario;
gg, Marzo.

EE: Julio 82 (Pdgs. 8-11); Abril 83 (P&gs. 10-15); Septiembre 83
(Pags. 8-14); Abril 84 (Pdgs. 11-17); Abril 85 (Pigs. 13-21).

3.7 La Crisis de la Deuda Externa y el Proceso de Ajuste en Colom-
bia y América Latina (Biblicgraffa por asignar).



