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Results of the Network

1.1 Executive Summary: Scientific Highlights and Overall Assessment of the Network ‘s Results

The NASEF Network committed to pursue three lines of research which have been successfully completed. 

The first one was to study the aggregate characteristics of the European business cycle, with the main aim of characterising the “stylised facts” concerning those cycles. In this respect, a major outcome of the Network has been the regular publication of the EUROCOIN (http://www.cepr.org/data/eurocoin/) indicator which has become one of the most popular leading indicators of the business cycle in the EU and in now being used by the ECB and most of the national central banks, as well as being regularly published by The Economist. The development of this indicator, together with a wide set of studies on the business cycle properties of the economies of the Member States (dating of phases, identification of turning points, co-movement of different cycles, asymmetries in expansions and recessions) has become one of cornerstones of NASEF. 

The second line of research involved the study of fluctuations at more disaggregate levels (regions, sectors, firms) in order to deep our understanding of the link between aggregate behaviour and “micro-dynamics”. Work in this area has taken place both at the methodological and empirical levels. Within the methodological achievements has centred on the development of dynamic factor models (a major input for the elaboration of EUROCOIN), the analysis of aggregate persistence generated by inertia at the micro level when adjustments are infrequent (e.g., purchases of durable goods), the development of models of limited risk sharing of idiosyncratic shocks in order to understand the behaviour of aggregate variables alike consumption and labour income, and the analysis of new econometric for macro modelling when time series have trending properties (co-integration, long-memory, structural breaks) techniques. The advances in these areas of research over the last five years in Europe have been a major improvement to facilitate the knowledge of hoe EMU has changed the working of good and labour markets in EMU. Applications of these techniques to case studies based on different country data have been very numerous and have enriched our knowledge of the European economy.

Finally, the third line of research was related to the development of techniques suitable to compare the characteristics of business cycles observed in practice (i.e., established in the first line of research) with the theoretical predictions of Dynamic General Equilibrium (DGE) macro models in order to discriminate between different types of models in terms of their ability to account for the “stylised facts” of the EU business cycle. DGE models have been devised to account for a wide variety of features such as wage bargaining, labour mobility, sluggish price adjustment, trade policies, property rights policies, degree of product  markets liberalisation, pension systems, etc.  In addition, new methods for identifying the nature and propagation properties of macroeconomic shocks (monetary, fiscal, technological, etc) have been devised. A common feature behind some of this models is that they involve political economy considerations which help to explain the persistence of certain institutions which exert strong effects on the nature of business cycles in Europe.

NASEF has been a success in helping to integrate statisticians, econometricians a macroeconomists in Europe whose research was somewhat separated before the creation of the network. To highlight a specific event, the Hydra conferences have become a major conference for the specialists in those areas were first-rate research in complementary fields were presented and ended up being published in three best-known scholarly journal in Economics. A another signal of NASEF success is probably the high number of publications this Network has generated. At the end of the Network, 231 publications have been done. 

Finally the Network proved to be a great opportunity for Young Researchers to meet senior professors from all other Europe interested in discussing their work. They also intensely benefited from a valuable training environment. Indeed, the network organised one five-day summer school annually, where Young Researchers reported on their results by presenting. Young Researchers could attend there courses that complemented the general education in applied macroeconomics provided by standard Ph.D. programmes. Other opportunities for training were available to the postdoctoral researchers financed by the network through the provision for short visits to other institutions participating in the network. This allowed the postdoctoral researcher to participate in specialised courses not available at their own institution, and to present their work at graduate and faculty seminars at the other institution. In addition, the postdoctoral researchers were able to take advantage of specialised courses of short duration, which are offered by some of the participating institutions. All these training opportunities are described below under the section ‘Training and Mobility of Young Researchers.’

1.2  ACHIEVEMENTS

1.2.1 Comparison against the objectives

After having discussed above the overall achievements of the Network, we discuss hereafter each team’s work efforts and scientific results.
1.2.1.1 Analytical Tasks: Aggregate Business Cycles

Universidad Carlos III (UC3)

The UC3 team has achieved its research goals in terms of this project objective. In particular, it has covered the following topics: (i) the asymmetric effects of monetary policy shocks on real activity, finding that those effects are more important in recessions than in expansions through alleviation of liquidity constrains in downturns, and) the optimal interest- rate setting rules of central banks in the presence of asymmetric preferences (e.g., central banks may give more weight to positive inflation/output deviations from target rates than to negative ones) or when there are nonlinear features in the dynamic structure of the economy (eg, the Phillips curve may be nonlinear so that inflation increases by more when output is above its equilibrium level than when it is below it) (researchers: Dolado (UC3), Herrendorf (UC3) ; (ii)  (iii) development of new econometric techniques to identify the dynamic effects of permanent and transitory shocks in large models subject to nonlinear behaviour and to regime shifts (researchers: Escribano (UC3), Gonzalo (UC3), Hassler (Young researcher), Peña (UC3); (iii) development of new leading indicators to forecast inflation in the EU by country and sector /researchers: Espasa (UC3); and (iv) development of new statistical procedures to detect outliers (influential observations) in large econometric models ( Peña (UC3)).

Humboldt Universitat zu Berlin (Humboldt)
The Humboldt team has worked on new econometric methods for aggregate business cycle research and has applied them in empirical work. The methodological work has focussed on unit root and cointegration tests as well as fractional integration analysis. These methods are central for analysing common trends and cycles in economic variables. Such features are, of course, at the heart of business cycle analysis. In other words, the Humboldt team has worked on methods for business cycle analysis.

An important driving force for this research was the observation that existing tests do not adequately allow for structural shifts while on the other hand such shifts are observed in many macroeconomic time series for the EU. The reasons for shifts in these series are special mechanisms working in the EU. In particular, it is important for business cycle analysis to consider long series and, hence, a period is covered where new members were admitted and major efforts for economic integration were made. For example, the monetary union and a common currency were introduced. These events have changed the generation mechanisms of some economic time series substantially.

Developing cointegration tests for this situation turned out to be rather difficult and therefore the simpler case of unit root testing was considered extensively to develop a better understanding of the techniques to be used also for cointegration analysis. Markku Lanne (University of Helsinki) who visited the Humboldt team as a Young Researcher was involved in the associated studies together with a number of other members of the Humboldt team.

Also some progress was made on the development of suitable cointegration tests although the generality of these tests is not yet sufficient to cover all cases of practical interest. Different members of the Humboldt team have worked on related studies and Prof. Pentti Saikkonen (University of Helsinki) also joined the team with financial resources from the Deutsche Forschungsgemeinschaft and the Alexander von Humboldt Foundation.

In this context, Bertrand Candelon (now Maastricht University) who also worked as a young researcher in the team, contributed to the analysis of tests for structural change. In particular, he investigated the properties of Chow tests including new versions, which are based on computer intensive bootstrap methods.

Another young researcher in the Humboldt team, Luis Gil-Alana (now at the University of Pamplona), worked on fractional integration which generalizes the usual unit root and cointegration framework. He contributed a series of studies in which he examined the properties of a range of macroeconomic time series, which are of interest from the point of view of business cycle analysis. Examples are consumption and income series, unemployment, interest rates and stock prices. He found evidence that extending the integration and cointegration framework to fractional integration may lead to interesting new insights.

Overall the Humboldt team has accomplished a considerable amount of research in the area of aggregate business cycle analysis both on the methodological as well as the applied side. In fact, there has been more progress than one could have anticipated originally.

Athens Institute for Economic Policy (IMOP)
IMOP developed a stochastic dynamic general equilibrium model for a small open economy in the real business cycle modelling tradition.

They considered a two-country world economy model in which the two countries differ in what concerns the level of total factor productivity and possibly the way government spending affects private sector’s preferences and policy.

They have reviewed fiscal policy in the EU. 

They presented and analysed basic characteristics of business cycles and economic growth of the fifteen European Union economies (EU-15). They also examined whether these characteristics can be accounted for by contemporary business cycles theory and growth respectively. Finally, they offered some intuitive suggestions on the directions for possible modifications of existing theory, whenever the latter seems to fail to account for the above mentioned characteristics.

They developed a neo-classical growth model where financial intermediation plays a non trivial role within an institutional framework that incorporates taxes on financial intermediaries and financial repression policies such as compulsory investments on government debt at regulated interest rates. 

They looked at the behaviour of maintenance, utilisation and physical depreciation over the business cycle. We do so within the context of a real business cycle model where the decisions of firms about physical capital utilisation, maintenance, and improvement or scrapping are endogenous.

They developed a stochastic dynamic general equilibrium model in the real business cycle modeling tradition.

They proposed a linear model that allows for trend versus difference stationarity and asymmetric behavior over the business cycle along with several distributional alternatives for the disturbance terms.

They provided a description of the dynamic choices of manufacturing plants when they undertake rapid adjustment in output. The focus was on episodes that involved lumpy adjustment in capital or employment
They estimated the rate of embodied technological change directly from plant-level manufacturing data on current output and input choices along with histories on their vintages of equipment investment.

Using a two-country model where each country produces two goods of a different type, they showed that the ultimate effects of shocks depends on the elasticity of substitution between domestic and foreign goods of a given type but also on the elasticity of substitution of goods of a different type.

They studied the international transmission of shocks across the European union countries.

They set up a dynamic general equilibrium model, in the RBC tradition, in which the engine of long-term growth is public capital.

They incorporated competition for fiscal transfers into a standard general equilibrium model of economic growth and endogenously chosen fiscal policy.

They investigated the relation between public and private consumption, by constructing a general government spending data set, by function, for twelve European Union countries.

They examined the past growth performance of the Greek economy and examined the outlook for future growth in light of macro economic stabilisation that was achieved over the last half of the 1990s and Greece’s admission to the Euro zone.

They studied the dynamic properties of a standard one-sector model of endogenous growth with inelastic labour supply, in which capital taxes are used to finance public production and consumption services.

Tilburg University, centER (U.Tilburg)

Within this first task of the programme, Tilburg’s team has analysed the implications for the implementation of EMU and the role of monetary policy in aggregate business cycles. Work in this area has concentrated on new identification methods of monetary shocks and its effects on the economy at different horizons. New research on the asymmetric effects of monetary policy and in its conduct by central banks has also taken place. 

A whole range of publications by the Tilburg team have examined key macroeconomic aspects, which eventually might be fruitful for a deeper understanding of how to model aggregate business cycles. Lans Bovenberg has investigated the effect of monetary union on debt accumulation. He has also examined the importance of heterogeneities along the age dimension by studying generational accounts and social security issues. Likewise, Butler, Lex Meijdam, Arie Kapteyn and Harrie Verbon have studied the importance of pension systems. Sylvester Eijffinger has investigated the changing European financial landscape, and has further analyzed monetary policy issues. Jan van Ours has written a series of papers on the dynamics of unemployment, drawing in particular on search models of the labor market, investigating in particular business cycles and compositional variation in unemployment, and whether Netherlands and the United Kingdom should be considered unemployment miracle countries. Sjakb Smulders has contributed to the analysis of catching-up phenomena and the impact of regulation. 

Empirical investigations have also been pushed further. In particular, impulses and their propagation have been studied, using new identification procedures. For example, Harald Uhlig has investigated what the effects of monetary policy shocks on output are, using an agnostic identification procedure: this has resulted in a working paper which is now widely circulated. Siem Jan Koopman has modelled multivariate time series (for example, the GDP of the ten largest OECD countries), taking account of non-linear or non-Gaussian features. Reichlin (ULB-ECARES) and Uhlig have initiated a study to identify the main forces moving business cycles. This investigation aims at informing a theoretical analysis of business cycles with a data-determined selection of the key driving forces, on which the theoretical analysis should concentrate. 

Università di Modena (U. Modena)
The goal of the Project in this area was to identify the stylised facts which characterize business cycles in European countries and determine whether there is a common European business cycle.  

Throughout the 5-year period the teams from Modena and ECARES have been particularly active in this research area. In particular, Forni (Modena) worked with Marc Hallin (ECARES), Mario Lippi (CEPR). and Lucrezia Reichlin (ECARES) on a number of papers most of which have already appeared in top international journals.  This collaboration has contributed to the issue of Synchronisation and co-movements between (possibly) many time series. Here the research has proposed new measures of multiple correlation in a dynamic setting. These measures are based on frequency domain analysis. They have been used for the understanding of co-movements between regional output, labour market variables, exchange rates, etc. One of the main applications of the techniques above has been the development of coincident and leading indicators for the EURO area. The main product of the analysis, obtained  together with researchers from the Bank of Italy,  has been the development of Eurocoin, the CEPR monthly coincident indicator of the business cycle of the euro area. The indicator is now published monthly in the CEPR web site. 

Süssmuth (postdoc, Modena) focused on  national and supranational business cycle analysis, and in particular to synchronization of cycles, with the application of  multivariate analysis. Further contributions from team  cam from Ejarque (postdoc, Modena) who  worked on  investment models and their fit to actual data in order to ascertain investment dynamic during the business cycle. 
Centre for Economic Policy Research (CEPR)

The work accomplished, with Juan Toro at first and subsequently with Tommaso Proietti and Massimiliano Marcellino subsequently (the latter two collaborators being from outside the network per se) made notable achievements) in dating the cycle with applications to European and UK data in particular. The methodoloigcal contribution is to be found in the establishment of a flexible dating algorithm which can be applied to establish the turning points of wither the classical or the deviation cycle, together with the proven use of an Hodrick-Prescott band pass filter, which is more economical than other types of band-pass filter and superior to using a low pass filter as is commonly done.

1.2.1.2 Disaggregate Analysis and the Dynamics of Large Cross - sections 

Universidad Carlos III (UC3)

The UC3 team has achieved its research goals in terms of this project objective. In particular, it has covered the following topics: (i) development of new estimation and testing techniques to model long-memory time series which arise from the aggregation of heterogenous persistent processes that fit very well to capture the aggregate behaviour of many economic variables which converge slowly to equilibrium values (researchers: Dolado, Escribano, Gonzalo, Hassler (Young Researcher); (ii) analysis of common factors in large models via co-integration techniques (i.e., the identification of a small set of variables which govern the long-run behaviour of a large set of time series related through economic behavioural relationships) (researchers: Dolado, Escribano, Hassler (Young Researcher) Gonzalo, Peña); (iii)analysis of microstructure in financial markets with emphasis on the role of liquidity and adverse selection in the functioning of stock markets (Escribano, Espasa)); (iv) analysis of the evolution of earning and wealth distribution in economies subject to uninsurable shocks (Diaz-Giménez); and (iv) analysis of the working of labour market subject to search frictions with heterogenous workers (e.g. high and low-educated) and jobs (e.g., skilled and unskilled) with particular emphasis on the role of over-education in explaining turnover in the labour market (researchers: Neugart (Young Researcher), Jansen (Young Researcher), Dolado).

Humboldt Universitat zu Berlin (Humboldt)

In analysing large cross-sections of data, again unit root and cointegration properties of the series are of interest. Two members of the Humboldt team have in particular contributed to this area. Joerg Breitung (now University of Bonn) and Helmut Herwartz (now University of Kiel) have worked on integrated and cointegrated panel data and methods for their analysis. Again in this field the progress was better than expected although still some open questions remain.

Athens Institute for Economic Policy (IMOP)

They examined the investment behaviour of a panel of German manufacturing firms for the time period from 1992 to 2000. Doing so they characterised the relative importance of financing constraints and various costs of adjustment in German manufacturing.

Università di Modena (U. Modena)

The goal of this research line was to establish the cyclical and growth characteristics of regional, firm and household level data in Europe, and to develop new statistical methods for the dynamic analysis of large cross-sections capable of dealing with data sets containing both time and many regions, sectors, firms, or households. The project also involved the application of these new techniques to regional data in order to study the long-run evolution of regional income distribution in Europe,  dynamic clustering of European regions, as well as the evolution of labour demand and investment.

Work by Forni in conjunction with the ECARES team indeed developed and exploited the generalised dynamic factor model in a number of papers. The methodological foundations are established in Forni (Modena), Hallin (ECARES), Lippi (CEPR) and Reichlin (ECARES) (REStat, 2000). Further results have been derived also in the field of structural dynamic factor models, with the aim of proposing dynamic factor models instead of VAR models for the structural analysis of macroeconomic time series. 

Pistoresi and Strozzi have applied the dynamic factor model techniques to an analysis of the dynamics of labour productivity and labour cost in Italy at a sectoral level. Rodrigues (postdoc, Modena) has applied the model to the study of exchange rate comovements and currency crises.  Further applications came from Pistoresi and Ghio (RTN postdoc, Modena) to assess the importance of local and global externalities for the urban industrial development. Finally, Süssmuth (Young Researcher) focused on the synchronization of Sectoral Investment Cycles on the base of Informational externalities.

University College of London (UCL)

As planned, the UCL team has worked on the implication of the presence of non linearities of various kind for the analysis of aggregate fluctuations. Non-linearities can arise in microeconomic behaviour in very different ways. Beside the fact that some theoretical relationships are actually non linear because of the presence of risk aversion or decreasing returns, non-linearities can also arise because of anon convex adjustment costs and because of uninsurable idiosyncratic risk at the individual level. 

The UCL team has developed over the years several projects that have studied various phenomena of this type. Non convex adjustment costs are present in durable expenditure, which has been analysed by Orazio Attanasio and Jerome Adda (Young Researcher). Uninsured idiosyncratic risk and its implication for consumption inequality and its evolution has been studied by Orazio Attanasio, Richard Blundell and Ian Preston. Orazio Attanasio and Pedro Albarran (Young Researcher) have studied extensively models of imperfect insurance characterised by the imperfect enforceability of contracts. Gianluca Violante has studied models of technical progress and their implications for the evolution of wage inequality. More recently, Violante has also studied consumption and income inequality. Nicola Pavoni (Young Researcher) has extensively studied models of optimal unemployment insurance with imperfect information. Kjetil Soresletten (Young Researcher) and John Hassler (Young Researcher) have instead visited the Department to work with new team member Fabrizio Zilibotti (Young Researcher) on models of political economy.

1.2.1.3 Development of Estimation and Calibration techniques for the validation of Equilibrium Macroeconomic Models

Universidad Carlos III (UC3)

The UC3 team has achieved its research goals in terms of this project objective. In particular, research has focused on the following topics: (i) development of Dynamic General Equilibrium (DGE) models to analyse the impact of trade policies on growth, the lack of need of property rights to foster innovation, the detrimental growth effects of monopoly power (researchers: Boldrin (U. Minn and UC3), Herrendorf (UC3)); (ii) use of DGE models to analyse the relationship between public education (transfers from older to younger generations) and pension (transfers from younger to older generations) in order to justify the existence of PAYG pension systems in the EU (researchers: Boldrin (U. Minn and UC3) and Montes (UC3, Young Researcher at Modena).

Athens Institute for Economic Policy (IMOP)

They dealt with estimation and input-oriented technical efficiency from using astochastic production frontier approach. 

Università di Modena (U. Modena)

The research objective was to construct a dynamic, stochastic business cycle model for Europe, which integrates endogenous growth features and public finance effects and heterogeneous agents and  examine its predictions for issues such as the speed of regional convergence in Europe and the magnitude of interregional spillovers, the impact of different cross-country taxation schemes, and the role of inter- and intra-generational transfers on fluctuations and growth.

The contribution of the Modena team to the fulfilment of this objective included several contributions in aspects of macroeconomic model building. 

Several contributions focused on labour market models and policies. In particular, Bertocchi has been working on labour market integration with a focus on the differential structure of labour markets (competition versus decentralised bargaining versus centralised bargaining) in a dynamic framework. Strozzi has also been working on labour market integration and in particular on the impact of the process of integration of the European national systems of industrial relations, by using a  game-theoretic models of wage bargaining.  

Rodrigues (postdoc, Modena) has done with Wasmer (ECARES) on labour market dualism and segmentation. 

Murat and Paba have worked on internal migration rates in Italy and other European countries, emphasising the role of labour demand with special attention to the experience of industrial districts. 

Toche (Young Researcher) focused on labour markets from the perspective of rural to urban migration with special attention to developing countries.

Strozzi is currently working with Julian Messina (ECB) on a theoretical model of wage bargaining in the presence of labour adjustment costs with the aim to analyse labour market adjustment to business cycle fluctuations. 

Another stream of research focused on the welfare state system, inequality and public policy. Bertocchi has worked with Spagat (CEPR)  on a political-economy  model of co-optative policies in a context that can be applied to welfare state policies and the economics of transition and privatisation. Montes (Young Researcher) has done work with Boldrin (CEPR) on intergenerational transfer institutions and the structure and evolution of the welfare state. Bertocchi has also been working on dynamic macroeconomic models of growth with special attention to education, the sectoral composition of output between agriculture and manufacturing and the intergenerational transmission of property rights. 

Toche (Young Researcher) contributed to this line of research on macromodelling with a growth model that integrates contributions from the literature on growth and on cellular automata, with firms interacting within a network. He shows that for a time the process of accumulation works to reduce inequality, but this effect is later reversed by the forces that induce a rise in inequality -- the outcome is an anti-Kuznets curve, u-shaped rather than bell-shaped.

A third stream of research has looked at financial markets and esset pricing: Budría (Young Researcher) analyzed asset prices under multiplicative and additive habits with attention to several well-known measures of risk aversion. He closed-form solutions for the two components of the equity premium, the term premium and the risk premium and performed a quantitative exercise. Forni with Reichlin (ECARES) has been working on the development of a measure for the risk sharing potential of common monetary and fiscal policy. Toche (Young Researcher) focuses on  saving behaviour of consumers to develop an analytical solution to a specific saving problem where labour income follows a finite-state continuous-time Markov process. 

Finally, Marin (Young Researcher) worked on statistical aspects. In particular he conducted an exact Bayesian analysis of latent structure model. As an alternative to the use of Montecarlo algorithms he develops the so-called variational approximations.

1.2.2 Schedules and Milestones

Table 1: Project Schedule – Activities and Milestones

Month
Activity/Milestone
Output 
Status

1-3
Recruitment of visiting postdoctoral researchers begins
Advertisements and recruitment letters
Achieved

5
First set of visiting researchers join participating institutions
Contracts for visiting
Achieved

6
Attendance of Network participants at European Summer Symposium in Macro-economics
Humboldt Summer Econometrics Workshop
Attendance at Summer Symposium

Econometrics workshop
Achieved in month 5
Achieved in month 3

7
Discussion Papers issued
Discussion Papers
Achieved

9
First network research workshop
Research Workshop
Achieved in month 13

10
More visiting researchers join participating institutions
Discussion Papers issued
Contracts for visiting researchers
Discussion Papers
Achieved
Achieved

13
Submission of first periodic progress report and cost statement
Report and cost statement
Achieved

16
Second wave of recruitment of visiting postdoctoral researchers
Advertisements and recruitment letters
Achieved

18
Attendance of Network participants at European Summer Symposium in Macro-economics
Humboldt Summer Econometrics Workshop
Attendance at Summer Symposium

Econometrics workshop
Achieved in 
month14
Achieved in month 16

19
Discussion Papers issued
Discussion Papers
Achieved

21
Second network research workshop
Research Workshop
Will take place in month 25

22
Visiting researchers join participating institutions
Discussion Papers issued
Contracts for visiting researchers
Discussion Papers
Achieved
Achieved

25
Submission of second periodic progress report and cost statement, together with mid-term report
Report and cost statement
Achieved

28
Mid-term review meeting with participants and Commission 


Discussion Papers issued
Meeting


Discussion Papers
Will take place in month 35

Achieved

30
Attendance of Network participants at European Summer Symposium in Macro-economics
Humboldt Summer Econometrics Workshop
Attendance at Summer Symposium


Econometrics workshop
Achieved


Achieved in month 25

33
Third network research workshop
Discussion Papers issued
Research Workshop
Discussion Papers
Achieved

37
Closing network conference
Conference
Achieved

37-47
Continued dissemination of research output through publication in journals and public meetings
Possible publication of conference volume
Journal publications; discussion meetings
Conference volume
Achieved

48
Submission of final report and cost statement
Report and cost statement
Achieved

1.3  Networking and Coordination

1.3.1 Networking

During the lifetime of the network, several meetings and conferences have taken place as well as bilateral visits, which have been very important in fostering collaboration in research and scientific interaction.

Meetings and Conferences

· Planning Meetings

The first Network planning meeting was held at ECARES in June 1998, at which a representative of each partner was present. The purpose of this meeting was both to discuss the administrative details of the project (financial arrangements, reporting, etc.) and to plan the further execution of the work plan. The second planning meeting took place during the Network workshop in Hydra in May 1998, which is described below. The team-leaders reviewed progress to date and discussed future plans. Further planning meetings took place at the Hydra workshops in May 1999, 2000, 2001 and September 2002 (see below).

· CEPR conference in Madrid on 30/31 January 1998

Members of all teams met at a CEPR conference on ’New Approaches to the Study of Business Cycles’ which took place in Madrid on 30/31 January 1998. The conference, which was organised by Lucrezia Reichlin (ECARES), assembled recent contributions on the measurement and theory of the business cycle from different methodological perspectives. One theme of the conference was the relationship between micro- and macroeconomic dynamics; another was trend-cycle decompositions for macroeconomic indicators. There were also papers on equilibrium business-cycle theory and simulation results. In all, twelve papers were presented, of which eight involved members of the Network. Network members also acted as discussants for several of the papers. 
Although this event took place before the formal start date of the Network (and was funded separately from it), it provided an invaluable opportunity for participants to meet and start planning the work at an early stage.

· Full Network Meetings

First Full Network Meeting

The first major Network meeting took place in May 1999 at Hydra, hosted by the Greek partner and organised by Harald Uhlig (Tilburg University and CEPR) and Vanghelis Vassilatos (IMOP). The workshop focussed on new approaches to the study of the business cycle with an emphasis on aggregate and disaggregates analysis, the analysis of large cross-sections, estimation and calibration techniques, and also monetary, public finance, growth and income distribution issues. The papers presented during this conference have been listed and discussed in the annual progress report of the relveant reporting period.

Second full Network Meeting

The second network workshop took place in Hydra in May 2000 and was organised by Juan José Dolado (U. Carlos III and CEPR) and Harris Dellas (IMOP and CEPR). Particular efforts were made during this workshop to ensure that the young researchers hired under the auspices of this project were involved as fully as possible: Juan Toro (CEPR) presented ‘Testing for Common Patterns in European Business Cycle Chronologies’, a paper co-written with Mike Artis (EUI and CEPR); Jerome Adda (UCL) presented ‘The Dynamics of Car Sales: A Discrete Choice’, while ‘Residual Log-Periodogram Inference for Long-Run Relationships’ was presented by Uwe Hassler (Humboldt Universität zu Berlin). Michael Krause (Tilburg University) and Etienne Wasmer (ECARES) both took the role of discussant for a paper and Luis Gil-Alana (Humboldt Universität zu Berlin) chaired a session. 

Time was set aside during the workshop for the team leaders to meet to discuss the progress of the project and to discuss future work plans.

Third full Network meeting 

A third network conference was co-organised by Graziella Bertocchi (Modena) and Helmut Luetkepohl (Humboldt) and took place in Hydra (Greece) on 11-12 May 2001. Fifteen network team-members participated as presenters or discussants, of which five were current or former Young Researchers hired by the network.

A network planning meeting took place at the network workshop in Hydra which discussed primarily recruitment and networking activities. This was attended by all the network’s team leaders.

Final Network meeting 

The 4TH workshop was held in Hydra on the 17/18 May 2002. This joint CEPR/IMOP (Athens Institute of Economic Policy Studies) Workshop was organised by Michael J. Artis (CEPR) and Plutarchos Sakllaris (University of Maryland, University of Ioannina and IMOP). A total of 12 papers were presented. A full report on the scientific outcomes of the conference is available on the Network’s Website.

· European Summer Symposium in Macroeconomics

Many Network members met up at the European Summer Symposium in Macroeconomics in Tarragona in May 1998. Papers written by participants which were presented at the conference included: ‘Wage Inequality and Technological Change’, Andreas Hornstein (Federal Reserve Bank of Richmond) Per Krusell (University of Rochester) and Gianluca Violante (University College London); ‘The Evolution of Modern Educational Systems’, Graziella Bertocchi (Università di Modena and CEPR) and Michael Spagat (Royal Holloway College, London); ‘Growth Cycles and Market Crashes’, Michele Boldrin (Universidad Carlos III, Madrid, and CEPR) and David Levine (UCLA); ‘What are the Effects of Monetary Policy? Results from an Agnostic Identification Procedure’, Harald Uhlig (CentER, Tilburg University, and CEPR); ‘A Coalition Theory of Social Security’, Vincenzo Galasso (Universidad Carlos III, Madrid, and CEPR).

The 1999 European Summer Symposium for International Macroeconomics was again a meeting point for Network members. Lucrezia Reichlin (ECARES) was one of the organisers of the event. Papers by presented by Network members included: ‘Should Monetary Policy be Adjusted Frequently?’, Sylvester Eijffinger (CentER, Tilburg University and CEPR) and ‘The Macroeconomics of Labor and Credit Market Imperfections’, Etienne Wasmer (ECARES), while others took an active part in the workshop either by chairing sessions or acting as discussants.

The Humboldt Econometrics Summer Workshop for young econometricians was held in Helenenau near Berlin from 2 to 4 July 1999. More than 15 young researchers from 5 countries, including representatives of the Network partners, participated in the workshop.

2000 European Summer Symposium for International Macroeconomics

The 2000 European Summer Symposium for International Macroeconomics was once again a meeting point for Network members. Lucrezia Reichlin was one of the organizers of the event. Several papers by presented by Network members, including one co-authored by a Young Researcher based at IMOP in Athens. 

The last of the formal meetings took the form of a Summer School, hosted by the CEPR team at the EUI during September. The Summer School was devoted to the study of ‘State-Space Modelling with Applications to Business Cycle Analysis’; attendance (which reached over 40) was not restricted to TMR young researchers who, however, provided the core of the student participation. TMR members took part in the instruction sessions, complementing core input from Jan-Siem Koopman and Tomasso Proietti from outside the group.

· Dissemination activities

The dissemination of the research of the Network took place in the first instance through CEPR’s Discussion Paper Series, in order that papers receive the widest possible professional scrutiny, both in the research and the policy communities. On average 500 copies of each Discussion Paper are circulated throughout Europe and the rest of the world. CEPR Discussion Papers are also abstracted widely, and summaries of the papers are also distributed on a monthly basis by electronic mail to over 3,000 individuals. Each Discussion Paper appears on CEPR’s webpage. Highlights of the Centre’s research are featured in its newsletter European Economic Perspectives, which is distributed to over 10,000 members of the policy community and the private sector worldwide.

Bilateral visits

Several teams hosted visits from other team members during the whole life time of the project.

· Lucrezia Reichlin visited Modena in September 1998 to work with Mario Forni.

· Marco Lippi visited Modena regularly throughout 1998 to work with Mario Forni.

· Mario Forni visited ECARES for a week in November 1998 to work with Lucrezia Reichlin.

· Mario Forni visited Rome for a week in January 1998 to work with Marco Lippi, Lucrezia Reichlin and Marc Hallin.

· Graziella Bertocchi visited UCL in November 1998 and presented a paper in the UCL seminar series, ‘The evolution of modern educational systems: technical vs general education, distributional conflict and growth’, based on joint research with Michael Spagat (Royal Holloway College and CEPR). 

· Graziella Bertocchi visited ECARES in March 1999 and presented a paper in the ECARES seminar series.

· Marco Lippi visited ECARES in October 1999.

· Mario Forni visited ECARES in October 1999 and March 2000. Forni, Hallin and Reichlin met in Rome in January 2000. Forni and Lippi went to ECARES in October 2000. Rodrigues and Bertocchi also visited ECARES in October 2000.

· Harald Uhlig has been travelling back and forth between Humboldt University in Berlin and Tilburg University in the Netherlands in order to explore joint work with researchers at Humboldt University, and now holds a joint appointment at both institutions.

· Graziella Bertocchi visited Carlos III in Madrid, where she gave a seminar talk. She attended the 1999 network conference in Hydra, where she discussed the paper by Wasmer, as well as the 2000 meeting, and the 2000 meeting of ESSIM in Tarragona, where she acted as a discussant. 

· Mario Forni visited to Belgian team in Bruxelles several times during the year in order to work with his co-authors Reichlin and Hallin. The group also met in Rome twice. Modena also received visits by Marco Lippi and Lucrezia Reichlin. Forni also attended ESSIM 1999 in Portugal, where he served as a discussant, and will be attending the 2000 conference in Hydra. 

· Ana Montes (Young Researcher) visited the Madrid team, and she plans to attend Hydra 2000.

· Harald Uhlig visited Brussels in March 1999 to work with Lucrezia Reichlin on a new project on investigating the major macroeconomic forces, moving aggregate time series. 

· Helmut Lütkepohl visited UCL in January 2000 and EUI in Florence in September 2000.

· Forni, Hallin Lippi and Reichlin met in Rome in January 2001.
· Juan Dolado (UCIII) visited INSEE, Paris (3 days) to present his work on long-memory time-series in 2001.

· Berthold Herrendorf (UCIII) visited Humboldt University (one month) to work with Harald Uhlig on a paper on the business cycle properties of technology adoption in 2001.

· Daniel Peña (UCIII) visited ULB-ECARES (3 days) to present his work on common factors in time-series models in 2001.  

· Harald Uhlig joined the faculty of Humboldt University in August 2000, keeping a part-time affiliation with Tilburg University, which he visited from March 18th, 2002 to April 1st, 2002, thus enhancing the mutual exchange between these two institutions and working on several NASEF projects.

· Pedro Albarran has visited the UCL economics department to work with Professor Attanasio and Kijetil Storesletten (Young Researcher, UCL) and John Hassler (Young Researcher, UCL) from Stockholm University have been working with Professor Zilibotti in 2002. 
· Forni (Modena) met several time with Lippi (CEPR) and Reichlin (ULB-ECARES) in Rome in 2002.

· Bertocchi (Modena) visited ULB-ECARES and Strozzi spent several months visiting UCL. Both Bertocchi and Strozzi visited EUI several time in 2002-2003.

1.3.2 Coordination

The network was coordinated by the scientist-in-charge at the Universidad Carlos III in Madrid. This large and widely dispersed research network benefited from a strong management structure, which ensured that the network’s activities were properly coordinated. This structure was provided by the network’s Scientific Steering Committee, which comprised the scientist-in-charge of each participating institution. The Committee was chaired by the scientist-in-charge at UC3 (the coordinating partner); the scientist-in-charge at the Centre for Economic Policy Research, served as the secretary to the Steering Committee. The Committee was responsible for ensuring effective communication among the participating institutions, monitoring the network’s progress in achieving its objectives. The Committee was also responsible for preparing the network’s Mid-Term Review.

The network took advantage of modern developments in telecommunications to increase awareness of the network’s activities. CEPR, for example, constructed a home page on its world-wide Web server, feeding the biographies and research interests and recent publications by the young postdoctoral researchers visiting institutions in the network. The Centre also implemented an electronic system in order to notify economists when new research output was available for participants in the network.

1.4 Benefits of Community Action

The key benefit of working together at the community level has been the intensive scientific exchange. The network has also contributed significantly to activities within the CEPR, a European-wide community of mostly academic economists and researchers. Most of these activities transcended national boundaries. Synergies were exploited by seeking feedback from fellow academics in other parts of Europe working on similar themes: for this feedback, national science communities in Europe are often too small. By meeting and exchanging ideas within this Network, critical mass could be reached. 

Universidad Carlos III (UC3)

“Our work has greatly benefited from presentations and discussions at several workshops and conferences organised by NASEF. Further, the three Young Researchers (Uwe Hassler, Michael Neugart and Marcel Jansen) hired with NASEF funding have completed major research programs while visiting UC3. Likewise, the eight senior researchers working at the UC3 team have presented their work at major conferences.”
Humboldt Universitat zu Berlin (Humboldt)

“Working together with the partners in the NASEF confronted the Humboldt team with discussions and ideas, which were not high on the research agenda, before we engaged in the project. In particular, we were mainly interested in methodological and empirical work before the project started. Within the NASEF project the team was exposed to more theoretical work in economics. Discussing the relevant economic issues with the network partners broadened the scope of the research and directed it towards potentially more relevant problems. In particular, the annual meetings at Hydra were quite productive in this respect. Also some younger members (Young Researchers) of the Humboldt team were able to meet with senior and junior people from other teams which they may not have met otherwise. The contacts established through the NASEF project will be helpful for them to find there place in the European research community. In fact, by now a number of young team members (Young Researchers) have found permanent academic positions.”

Athens Institute for Economic Policy (IMOP)

“The major benefit that the project brought to IMOP results from the opportunity given to our institution to organize the by now famous Hydra workshops on the “Study of Economic Fluctuations”. These workshops have attracted some of the best researchers in this area, from both sides of the Atlantic. Several of the papers presented were published, or will be published in some of the best journals.  Both the project and especially the Hydra meetings were very fruitful in terms of collaborations initiated between researchers.  Some of these collaborations resulted in research teams that continue to produce very high-quality work in the area. It would not be an exaggeration to say that along with NBER, the best research in economic fluctuation was done during the last five years within the frame of this group”
Tilburg University, centER (U.Tilburg)

“The key benefits of working together at the community level has been the intensive scientific exchange, most notably at the annual Hydra conference, organised by this network.  The network has contributed significantly to activities within the CEPR, a European-wide community of mostly academic economists and researchers.  Both of these activities transcended national boundaries. Synergies were exploited by seeking feedback from fellow academics in other parts of Europe working on similar themes: for this feedback, national science communities in Europe are often too small.  There are only a few people working on quantitative business cycles and suitable time series methods in the Netherlands or in Germany: by meeting and exchanging ideas, critical mass could be reached.”

Università di Modena (U. Modena)

“The impact of the presence of the Young Researchers on the Modena unit and the entire Modena Faculty was extremely noticeable, since they were recruited on the international labour market for academics on the basis of quality of their research output – which represents a huge departure from the way Italian universities are normally staffed.”

Centre for Economic Policy Research (CEPR)

“Interraction with other scholars has been of great benefit; in particular the annual conference was a source of considerable stimulus.”

University College of London (UCL)

“The grant has been very beneficial to the Department as it has increased the number of visits of young researchers from Europe and has contributed to the creation of a stimulating research environment based on critical interactions. The members of the team have also benefited from visits to various European institutions and from the attendance to the conferences organized by the network.”

1.5 Connections to industries

The network’s research focused on the development of new methods for modeling economic fluctuations. The aim was to study the characteristics of the European business cycle, the degree of synchronization of economic activity between different regions, sectors and countries with the aid of econometric models and the simulation of dynamic macroeconomic models. The techniques developed by the network were therefore of obvious interest to a wide range of research ‘users’, including for example, European statistical national offices (some of whom were actively involved in the development of new sources of data to be used by the researchers in the network).

An important priority of the network during its initial phase was therefore to develop strong links with European statistical agencies. A member of the Italian National Statistical Institute (ISTAT) and a member of the Belgian National Statistical Office (INS) have served on the network’s steering committee since the beginning of the Network. The Network organised joint workshops that involved network participants and ISTAT and INS researchers. 

The presence of such institutions on the steering committee ensured that an important group of users of the research were kept fully informed of the activities carried out by the network. These users also had an opportunity to suggest directions for the research, which helped to ensure that the research was addressing the needs of an important group of users.

Other Institutions such as the Bank of Spain and the Ministry of Economy were among the users of EUROCOIN thanks to the link established by Universidad Carlos III. 

Several team members of Tilburg University have interacted with monetary policy makers such as the ECB, national central banks or the monetary community of the EC.  Research results and progress thereby had a fairly direct impact on these debates. 

Some members of the Modena unit have conducted their research in collaboration with members of Banca d’ Italia (Forni) and European Central Bank (Strozzi). The unit organised a specific event in order to present the research output of the network, and in particular Eurocoin, to industry, members of the financial community, and representative of the most important research centres in Italy. Forni (Modena) organised the programme and Reichlin (ULB) and Lippi (CEPR) presented their joint work.

1.6 Training and Mobility of Young Researchers

The network organised one five-day summer school annually, for which separate funding was obtained. The summer school was partly organised as a workshop, where researchers reported on their results by presenting papers and partly provided mini-courses on specific techniques. The techniques were those necessary to understand the new research results emerging from the network, and the typical audience was advanced graduate students. These courses complemented the general education in applied macroeconomics provided by standard Ph.D. programmes. They selected twenty graduate students per year specialising in applied macroeconomics and/or applied econometrics.

Other opportunities for training were available to the postdoctoral researchers financed by the network through the provision for short visits to other institutions participating in the network. This allowed the postdoctoral researcher to participate in specialised courses not available at their own institution, and to present their work at graduate and faculty seminars at the other institution. These visits are reported in the following section (networking and dissemination)

In addition, the postdoctoral researchers were able to take advantage of specialised courses of short duration, which are offered by some of the participating institutions. At Humboldt, for example, a two- to three-day Econometrics Summer Workshop for econometricians from the Berlin area is given in July every year. The workshop was open for participants from all partner teams. It provided a forum for young researchers to present and discuss their research among themselves and with more senior people. 

Moreover, Young Researchers have regularly participated in the Networks’ workshops and Conferences listed below, where they had an opportunity to present their work and to discuss subjects relevant to the Network.


The contribution made by the network to the training and mobility of young researchers is further assessed by team hereafter:

Universidad Carlos III (UC3)

“We used the 30 person-months facility to hire three researchers ( Uwe Hassler from Free University, Berlin, Michael Neugart from IZW, Berlin and Marcel Jansen from EUI, Florence) who completed major research projects while visiting UCIII. Further, in the case of Hassler and Jansen, they wrote several papers with researchers and Carlos III which have been presented at major conferences. Some of our Ph.D students made use of NASEF funding to attend summer schools in Berlin and Florence organised by NASEF members”

Université Libre de Bruxelles, (ULB-ECARES)

“Jacopo Cimapodo (Italian) started as a pre-doctoral researcher from 1 September 2001 for a period of nine months. He was working closely with and under the supervision from Prof. Lucrezia Reichlin. He participated to all of the workshops and conferences listed above and he got the opportunity to make useful contacts with other eminent professor working on his research field related to the Network.”

Humboldt Universitat zu Berlin (Humboldt)

“Clearly, the NASEF project brought some young researchers to Berlin, which would otherwise not have joined our group because of lack of resources. These young researchers from other European institutions, with different academic backgrounds were very stimulating for the Humboldt team. They contributed intensively to the discussion of our research and engaged in a number of joint projects. It was also very beneficial for the young team members to participate in the NASEF conferences in Hydra and to meet with members of partner teams during major economics conferences where they were able to present their research. Also, we organised an annual summer workshop, which turned out to be very fruitful for building up European contacts. In this context it may be worth noting that a number of younger team members have found permanent employment in academic institutions throughout Europe. In summary, the network co-operation clearly has had an extremely positive impact on the careers of many team members.”

Tilburg University, centER (U.Tilburg)

“The training and mobility of young researchers was important in particular at Tilburg, where international junior recruiting was a key to its success during the 90s.  Michael Krause, a German with a Yale Ph.D., was hired as a NASEF postdoc at Tilburg, enhancing the mutual exchange. Michael Krause gained substantial experience and growth as a scientist from his time spent at Tilburg and the scientific environment there. Michael Krause has been hired on  a more long-term contract at Tilburg as a result of his postdoc stay, showing that these training programs have effects lasting well below the period financed under the grant.  Eva Carceles, a Spanish citizen visited Humboldt University in 2002: again, the interaction resulted in stimulation of research and idea generation.  As she now works at a US university, this has meant fostering deeper connections to the European community of economists in the US and enhancing the transatlantic scientific exchange.”

Università di Modena (U. Modena)

“The Modena unit was very active in recruiting young researchers with 33 man-months being allocated throughout the 5-year period against a goal of 30. The contacts with the regular Faculty in Modena and with the other units of the network through conferences and meetings gave a unique opportunity to these young researchers to interact with top researchers at the international level.”

Centre for Economic Policy Research (CEPR)

“CEPR recruited three different Young Researchers for a period of 21 man-months throughout the 5-year period against a goal of 18. Their access to the wider European scientific community of the CEPR was of great benefit for young researchers. They had the opportunity to attend any CEPR workshops, even those not directly related to the Network, hence increasing even further their opportunity to meet key economists from all field working together at a European level.”

University College of London (UCL)

“Training and mobility of young researchers has been an important activity of the UCL team. Several young researchers have come to the department as post doc or as doctoral students. Among the first, we should mention Mette Earjes, Pedro Albarran and Josep Pijoan Mas, who have now finished their PhD in their institutions and are teaching in different European Universities. We have kept in touch we them. Among the post doc, Jerome Adda and Nicola Pavoni first came as post doc and were subsequently hired on tenure track positions in the department. Theirs have been very successful experiences. We also had a number of post docs who have come for shorter periods but whose visit have been very useful, both for them and for the life of the department.”

Table of man months

Recruitment Position as of March 2003:

Partner


Hired
Comments
No. of months promised
No of months provided/

committed











CARLOS III de MADRID


Uwe Hassler

Michael Neugart

Marcel Jansen
04/05/1999 - 03/11/1999 - 6 month contract completed

01/04/2000 - 31/07/2000 - 4 month contract completed

16/04/2001 – 30/11/2002 – 19,5 contract completed
30
29,5



U. MODENA
Joao Ejarque

Ana Montes

Jorge Rodrigues

Bernd Suessmuth

Patrick Toche

Jean Michel Marin

Santiago Budria
01/02/1999 - 31/07/1999 - 6 month contract completed

01/09/1999 - 15/02/2000 -  5,5 month contract completed
01/09/2000 - 31/12/2000  - 4 month contract completed

01/10/2001 – 31/3/2002 – 6 month contract completed

01/09/2002 – 31/03/2002 – 7 month contract completed

16/07/2002 – 21/08/2002 – 1.5 month contract completed

16/09/2002 – 15/12/2002 – 3 month contract completed
30
33



ECARES
Etienne Wasmer

Jacopo Cimadomo
01/10/1998 – 01/10/03 - 24 months

01/09/2001 – 31/05/2002 – 9 months
27
33



U. Humbolt

BERLIN


Luis A. Gil-Alana

Bertrand Candelon

Markku Lanne

Eva Carceles Poveda
01/09/1999 - 30/09/2000 and 01/07/2001 – 30-09-2001 – 16 months 

01/07/1999 - 31/03/2001 - 21 months

01/08/2001 – 31/10/2001 – 3 months

20/05/2002 – 20/07/2002 – 2 months
30
42



IMOP
Riccardo Bonci

Fabrice Collard

Sandrine Levasseur


01/09/1999 -31/10/1999 - 2 months (pre-doc)

01/03/2000 – 30/04/2000 - 2 months

08/11/2000 - 8/08/2001 - 9 months
31
13



U. Tilburg CentER
Michael Krause


01/09/1999 - 31/05/2002 33 months 
30
33



UCL


Jerome Adda

Mette Erjnaes

Josep Pijoan -Mas

Nicola Pavoni

Pedro Albazzan

John Hassler

Kjetil Storeletten

Maurizio Mazzocco

Garance Genicot
01/09/1998 - 30/06/1999  - 10 month contract completed

01/07/1998 - 1 month contract completed

1.03.99- 1.05.99 -  2 month contract

01.09.99- 01. 11.99  3 month contract

02/05/2000 - 31/07/2000 - 3 month contract

10/02/03 – 4 days

10/02/03 – 4 days

06/01/03- 06/04/03 – 3 month contract

06/01/03- 06/03/03– 2 month contract
40
24,5



CEPR
Juan Toro


Andreas Beyer

Philippe Andrade
11/10/1999-10/07/2000 + 1/10/00–31/12/00: 12 month contract completed

01/07/2000-30//09/2000 + 1/10/00–30/11/2002: 5 month contract  completed

1/06/02 – 30/09/02 – 4 months completed
18
21



Must provide a minimum of 236 months.

Total months provided/committed as of March 2003 = 229
2. FACTUAL information on each participant

Contract Number:
ERBFMRXCT98 - 0213 

Reporting Period:
12 months ending ....31/03/2003...................

Name of the network participant 

Their scientific speciality1

Universidad Carlos III

S22, S23, S27

Name of the scientist in charge
Juan Dolado

Number of individual researchers contributing to the joint activities of the network
Number of man-months spent on the project during the reporting period2
8

28 (of which 11 by Young researcher) 

For each researcher whose salary or fellowship is financed by the network contract3:

- name and nationality (ISO Code)

- date of birth

- start date and likely duration of the appointment in months 

- category of researcher

- scientific speciality1
- list of publications in refereed journals


Uwe Hassler (DE), 09/09/1965, 04/05/1999-03/11/1999 (6 months), Young Post dosctoral researcher, S-29

Michael Neugart (DE), 01/04/00-31/07/00 (4 months), Young Researcher, S-22

Marcel Jansen (DE), 20/12/1968, 

16/04/2001-30/11/2002

Young Researcher, S22

See list of publications

· For each researcher or support technician seconded under the network contract to another participant for one month or more4:- name and nationality (ISO Code)- destination- date of birth- start date and likely duration of their secondment in monthscategory of staff
N/A

Contract Number:
FMRX-CT98-0213.

Reporting Period:
12 months ending 31.03.2003

Name of the Network Participant
European Centre for Advanced Research in Economics (ECARES)

Université Libre de Bruxelles (ULB)

S21, S22

Name of the Scientist in Charge
Lucrezia REICHLIN

Number of Research staff contribuing to the joint activities of the network1

Number of man-months spent on the project during the reporting period2
3

6

For each researcher whose salary or fellowship is financed by the network contract2:

  name and nationality

  date of birth

  start and likely end date of appointment

  category of researcher

  scientific speciality

  publications in refereed journals during the period


Etienne Wasmer, (F), 01.02.1970, 01.10.1998 – 01.10.2002 (24 months), 30, S-22

Jacopo CIMADOMO (IT), 05.10.1974, 01-09-01-31.05.02 (9 months), 20, S22, 

NA

For each researcher or support seconded under the network contract to another Participant for one week or more3:

-  name and nationality

-  destination

-  age, if 35 years or under

-  duration of their secondment during the reporting period

-  category of staff


NA

Contract Number:
ERBFMRXCT98 - 0213

Reporting Period:
12.. months ending ....31/03/2003...................

Name of the network participant 

Their scientific speciality1

Humboldt Universität zu Berlin

S-29, S-22



Name of the scientist in charge
Helmut Lütkepohl

Number of individual researchers contributing to the joint activities of the network

Number of man-months spent on the project during the reporting period2
6



For each researcher whose salary or fellowship is financed by the network contract3:

· name and nationality (ISO Code)

- date of birth

- start date and likely duration of the appointment in months 

- category of researcher

- scientific speciality1
- list of publications in refereed journals


Luis A. Gil-Alana, (ES), 31/01/1967, 01/09/1999 to 30/09/2000 and 01/07/2001 to 30/09/2001 (16 months), S22 S29

Bertrand Candelon, (FR), 6.05.1970, 01.07.1999 to 31.03.2001 (21 months), S22 S29

Markku Lanne, (FI) 01/08/2001 to 31/10/2001 (3 months), S22 S29

Eva Carceles-Poveda (E), 10/01/1973,

20 Mai - 20 July 02 (2 months),Post-doc

S 21

See list of publication

For each researcher or support technician seconded under the network contract to another participant for one month or more4:

- name and nationality (ISO Code)

- destination

- date of birth

- start date and likely duration of their secondment in months

- category of staff
 NA

 Contract Number:
ERBFMRXCT98 - 0213

Reporting Period:
12 months ending ....31/03/2003...................

Name of the network participant 

Their scientific speciality1

Athens Institute of Economic Policy Studies (IMOΠ)


S21, S22

Name of the scientist in charge
Tryphon Kollintzas

Number of individual researchers contributing to the joint activities of the network

Number of man-months spent on the project during the reporting period2
7

For each researcher whose salary or fellowship is financed by the network contract3:

- name and nationality (ISO Code)

- date of birth

- start date and likely duration of the appointment in months 

- category of researcher

- scientific speciality1
- list of publications in refereed journals
Ricardo Bonci (I), 16/04/1974, 01/09/1999-31/10/1999 (2 months), pre doc, S21 S22

Fabrice Collard (FR), 16/12/1969, 01/03/2000 to 30/04/2000 (2 months) post doc S21 S22

Sandrine Levasseur (FR), 4/7/1971, 08/11/2000 to 8/8/2001 (9 months), post doc, S21 S22

For each researcher or support technician seconded under the network contract to another participant for one month or more4:

- name and nationality (ISO Code)

- destination

- date of birth

- start date and likely duration of their secondment in
  months

- category of staff
NA



Contract Number:
ERBFMRXCT98 - 0213

Reporting Period:
12 months ending ....31/03/2003...................

Name of the network participant 

Their scientific speciality1

Tilburg University

S-29, S-22, S-23

Name of the scientist in charge
Harald Uhlig

Number of individual researchers contributing to the joint activities of the network

Number of man-months spent on the project during the reporting period2
11


For each researcher whose salary or fellowship is financed by the network contract3:

- name and nationality (ISO Code)

- date of birth

- start date and likely duration of the appointment in months 

- category of researcher

- scientific speciality1
- list of publications in refereed journals


Michael Krause (DE)

28th July 1965

01/09/1999 - 31/05/200 (33 months)

Post-doctoral

S-29, S-22, S-23

0

For each researcher or support technician seconded under the network contract to another participant for one month or more4:

- name and nationality (ISO Code)

- destination

- date of birth

- start date and likely duration of their secondment in months

- category of staff
NA

Contract Number:
ERBFMRXCT98 - 0213

Reporting Period:
12 months ending ....31/03/2003...................

Name of the network participant 

Their scientific speciality1

Universita di Modena


S22, S29

Name of the scientist in charge
Graziella Bertocchi

Number of individual researchers contributing to the joint activities of the network
Number of man-months spent on the project during the reporting period2
9

28

For each researcher whose salary or fellowship is financed by the network contract3:

- name and nationality (ISO Code)

- date of birth

· start date and likely duration of the appointment in months 

- category of researcher

- scientific speciality1
- list of publications in refereed journals


Jao Ejarque (PT), 08.04.1965, 01.02.1999 to 31.07.1999 (6 months)

Ana Montes (ES), 2.10.1966, 1-9-1999-15.02.2000 (5.5 months), young post doc, S22 S29

Jorge Rodrigues(PT),1/9/2000 - 31/12/2000, 4 months, young post-doctoral researcher,S-22, S-29

Bernd Süssmuth (DE),3 July 1972, 01/10/01 - 31/03/02, (6 months), Post-doc, S22, S29

Jean-Michel Marin, FR, 22-4-1974, start date 16-7-2002, 1.5 months, post-doc, M-41

Budria, ES, 4-3-1974, start date 16-9-2002, 3 months, postdoc, S-22, Post-doc

Toche , FR-GB, 4-9-1970,start 1-9-200, 7 months, post-doc, S-22



For each researcher or support technician seconded under the network contract to another participant for one month or more4:

- name and nationality (ISO Code)

- destination

- date of birth


N/A

Contract Number:
ERBFMRXCT98 - 0213 

Reporting Period:
12 months ending ....31/03/2003...................

Name of the network participant 

Their scientific speciality1

Centre for Economic Policy Research

Name of the scientist in charge
Michael Artis

Number of individual researchers contributing to the joint activities of the network

Number of man-months spent on the project during the reporting period2
4

For each researcher whose salary or fellowship is financed by the network contract3:

- name and nationality (ISO Code)

- date of birth

· start date and likely duration of the appointment in months 

- category of researcher

- scientific speciality1
- list of publications in refereed journals


Juan Toro (ES), 13.06.67, 11.10.199-10.07.00 (9 months) and 1.10.00 to 31.12.00 (3 months), post doc, S22

Andreas Beyer (DE), 1.07.00 to 30.09.00 (3 months) and 1.10.00 to 30.11.00 (2 months) post doc, S22

Philippe Andrade (F), 01.06.02 to 30.09.02 (4 months), [post doc, S22

See list of publication

For each researcher or support technician seconded under the network contract to another participant for one month or more4:

- name and nationality (ISO Code)

- destination

- date of birth

- start date and likely duration of their secondment in months

- category of staff
NA

Contract Number:
ERBFMRXCT98 - 0213

Reporting Period:
12 months ending ....31/03/2003...................

Name of the network participant 

Their scientific speciality1
University College London

S-22; S-27

Name of the scientist in charge
Orazio Attanasio

Number of individual researchers contributing to the joint activities of the network
7

Number of man-months spent on the project during the reporting period2
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12. Jerome Adda (Young Researcher, UCL) and Jean-Marc Robin (INRA-LEA and CEPR), ‘Aggregation of Nonstationary Demand Systems’, CREST-INSEE, WP 9634

13. Jerome Adda (Young Researcher, UCL) and Jean-Marc Robin (INRA-LEA and CEPR), ‘Estimation from Cross Sections of Integrated Time-Series’, CEPREMAP WP 98
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29. V. Gomez (Universidad Carlos III), A. Maravall (Banco de España) and Daniel Pena (Universidad Carlos III), ‘Missing Observations in ARIMA Models’, Journal of Econometrics, 1999, 88, 341-363

30. Daniel Pena (Universidad Carlos III) and V. Yohai, ‘A Fast Procedure for Outlier Diagnostics in Large Regression Models’, Journal of the American Statistical Association, 1999.
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38. Michele Boldrin (Universidad Carlos III) and D. Levine, ‘Growth under Perfect Competition’, 1999, DP University Carlos III.
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50. Orazio Attanasio (UCL), J. Banks, C. Meghir (UCL) and G. Weber (1998): ‘Humps and Bumps in Lifetime Consumption’, in Journal of Economic and Business Statistics
51. Orazio Attanasio (UCL) and J. Banks (1998), ‘Recent Trends in Household Savings, A Tale of Two Countries’, Economic Policy No 27
52. Orazio Attanasio (UCL) (1998), ‘A Cohort Analysis of Saving Behavior by US Households’, Journal of Human Resources, Vol 33, No3, Summer 1998, pp575-609
53. Orazio Attanasio (UCL) (1999) ‘Consumption’, forthcoming in J. Taylor and M. Woodford (eds): Handbook of Macroeconomics, North Holland

54. Jerome Adda (Young Researcher, UCL) (with Russell Cooper, Boston University), ‘Balladurette and Juppette: A Discrete Analysis of Scraping Subsidies’, NBER, WP 6048

55. Jerome Adda (Young Researcher, UCL) (with Jonathan Eaton, Boston University), ‘Borrowing with Unobserved Liquidity Constraints: Structural Estimation with an Application to Sovereign Debt’, Boston University Working Paper #84

56. Jerome Adda (Young Researcher, UCL), ‘Mad Cows: Health Risk and Endogenous Discount Rates’, UCL, Working Paper 98-02

57. J. Breitung (Humboldt Universität zu Berlin) (1998), ‘Canonical Correlation Statistics for Testing the Cointegration Rank in a reversed Order’, Discussion Paper 105, SFB 373, Humboldt-Universität zu Berlin

58. Kirstin Hubrich (Humboldt Universität zu Berlin) (1999), Estimation of a German Money Demand System – a Long-Run Analysis. Empirical Economics 24; 77-99

59. Kirstin Hubrich (Humboldt Universität zu Berlin), Helmut Lütkepohl (Humboldt Universität zu Berlin), P. Saikkonen (1998), A Review of Systems Cointegration Tests. Discussion Paper 101, SFB 373, Humboldt-Universität zu Berlin
60. Helmut Lütkepohl (Humboldt Universität zu Berlin) J. Wolters (FU Berlin ),(1998), ‘A Money Demand System for German M3’, Empirical Economics 23; 371-386

61. Helmut Lütkepohl (Humboldt Universität zu Berlin), C. Müller, P. Saikkonen (1999), ‘Unit Root Tests for Time Series with a Structural Break when the Break Point is Known’ Discussion Paper 33, SFB373, Humboldt-Universität zu Berlin
62. P. Saikkonen, Helmut Lütkepohl, (Humboldt Universität zu Berlin) (1998), ‘Testing for the Cointegrating Rank of a VAR Process with Structural Shift’, Discussion Paper 82, SFB 373, Humboldt-Universität zu Berlin
63. P. Saikkonen, Helmut Lütkepohl (Humboldt Universität zu Berlin), (1999), ‘Testing for Unit Roots in Time Series with Level Shifts’, Discussion Paper 27, SFB 373, Humboldt-Universität zu Berlin

64. P. Saikkonen, H. Lütkepohl (Humboldt Universität zu Berlin) (1999), ‘Local Power of Likelihood Ratio Tests for the Cointegrating Rank of a VAR Process’, Econometric Theory 15; 50-78

65. Roel Beetsma (Ministry of Economic Affairs, Netherlands and CEPR) and Harald Uhlig (CentER and CEPR), ‘An Analysis of the Stability Pact’, forthcoming in the Economic Journal

66. Boone, J. (CentER) (1998). ‘Competitive Pressure, Selection and Investments in Development and Fundamental Research’, CentER Discussion Paper 9842. 

67. Roel Beetsma (Ministry of Economic Affairs, Netherlands and CEPR) and Lans Bovenberg (CentER and CEPR), (1998). ‘The Optimality of a Monetary Union Without a Fiscal Union’, CentER Discussion paper 9881. 11 pp.

68. Eijffinger, S.C.W., Schaling, E. (Rand Afrikaans University), & Verhagen, W.H. (1998), ‘The Term Structure of Interest Rates and Inflation Forecast Targeting’, CentER Discussion Paper 9885.  23 pp.

69. Huizinga, H.P. (CentER and CEPR), & Nielsen, S.B. (1998), ‘Is Coordination of Fiscal Deficits Necessary?’, CentER Discussion Paper 9861. 20 pp.

70. Durbin, J., & Koopman, S.J.M. (CentER) (1998), ‘Time Series Analysis of Non-Gaussian Observations Based on State Space Models from Both Classical and Bayesian Perspectives’, CentER Discussion Paper 98142. 26 pp

71. Koopman, S.J.M. (CentER), & Durbin, J. (1998), ‘Fast Filtering and Smoothing for Multivariate State Space Models’, CentER Discussion Paper 9818. 20 pp.

72. Koopman, S.J.M. (CentER), Shephard, N., & Doornik, J.A. (1998), ‘Statistical Algorithms for Models in State Space Using SsfPack 2.2.’, CentER Discussion Paper 98141

73. Meijdam, A.C. (CentER),(1998), ‘Taxes, Growth and Welfare in an Endogenous Growth Model with Overlapping Generations’, CentER Discussion Paper 98133

74. Berg, G. van den (Free University, Amsterdam), Lomwel, A.G.C. van, & Ours, J.C. van (CentER),(1998), ‘Unemployment Dynamics and Age’, CentER Discussion Paper 9897. 34 pp.

75. Berg, G. van den, (Free University, Amsterdam), Gautier, P.A. (Vrije University), Ours, J.C. van (CentER), & Ridder, G. (University of Amsterdam), (1998), ‘Worker Turnover at the Firm Level and Crowding Out of Lower Educated Workers’, CentER Discussion Paper 98104.  32 pp.

76. Broersma, L., & Ours, J.C. van (CentER), (1998), ‘Job Searchers, Job Matches and the Elasticity of Matching’, CentER Discussion Paper 9872. 20 pp.

77. Lubyova, M. (Institute for Forecasting, Slovak Republic) & Ours, J.C. van (CentER), (1998), ‘Effects of Active Labor Market Programs on the Transition Rate from Unemployment into Regular Jobs in the Slovak Republic’, CentER Discussion Paper 98127. 24 pp.

78. Gersbach, H. (Universität Heidelberg), & Uhlig, H. (CentER and CEPR), (1998), ‘Debt Contracts, Collapse and Regulation as Competition Phenomena’, CentER Discussion Paper 9801. 30 pp.

79. Michel Beine (Univeristy Lille 2 and Ministry of the Walloon Region), Bertrand Candelon (Humboldt Universität zu Berlin) and Khalid Sekkat (Université Libre de Bruxelles), (1999), ‘Stabilization Policy and Business Cycle Phases in Europe : A Markov Switching VAR Analysis’ Discussion Paper 91, SFB373, Humboldt-Universität zu Berlin

80. Bertrand Candelon (Young Researcher) and Helmut Lütkepohl (Humboldt Universität zu Berlin), (2000), ‘Was There a Regime Change in the German Monetary Transmission Mechanism in 1983?’ Discussion Paper 17, SFB373, Humboldt-Universität zu Berlin

81. Bertrand Candelon (Young Researcher, Humboldt Universität zu Berlin), Alain Hecq (Maastricht University) and Olivier Lohest (Ministry of the Wallon Region), (2000), ‘Labor Mobiblity in Belgium : An Empirical Analysis of the Relationship between Provincial Employment Dynamics and Migration’

82. Jörg Breitung (Young Researcher Humboldt Universität zu Berlin) and Bertrand Candelon (Humboldt Universität zu Berlin), (2000), Common Cycles: A frequency domain approach

83. Bertrand Candelon (Young Researcher Humboldt Universität zu Berlin) and Alain Hecq (Maastricht University), (2000), ‘Stability of activity-unemployment relationship in a codependent system’ forthcoming in Applied Economics Letters

84. Michel Beine (Univeristy Lille 2 and Ministry of the Walloon Region), Bertrand Candelon (Humboldt Universität zu Berlin) and Alain Hecq (Maastricht University), (2000), ‘Determining the European optimum currency area on the basis of multivariate common features tests’, forthcoming in Empirica.

85. Bertrand Candelon (Humboldt Universität zu Berlin), (2000), ‘Inflation and activity: further investigations after the last cycle’ in Economie appliquée tome LIII no1 pp. 175-202

86. Luis A. Gil-Alana (Young Researcher, Humboldt Universität zu Berlin), (2000), ‘Testing of Unit Roots and Other Fractionally Integrated Hypotheses in the Presence of Structural Breaks‘, Discussion Paper 13, SFB373, Humboldt Universität zu Berlin.

87. Luis A. Gil-Alana (Young Researcher ,Humboldt Universität zu Berlin), Brian Henry (London Business School), (2000), ‘Fractional Integration and the Dynamics of UK Unemployment’, Discussion Paper 14, SFB373, Humboldt Universität zu Berlin

88. Luis A. Gil-Alana (Young Researcher ,Humboldt Universität zu Berlin), Guglielmo Caporale (East London University), (2000), ‘Fractional Cointegration and Tests of Present Value Models’, Discussion Paper15, SFB373, Humboldt Universität zu Berlin

89. Luis A. Gil-Alana (Young Researcher ,Humboldt Universität zu Berlin), (2000), ‘Modelling Seasonality with Fractionally Integrated Processes’, Discussion Paper 16, SFB373, Humboldt Universität zu Berlin

90. Luis A. Gil-Alana (Young Researcher ,Humboldt Universität zu Berlin), (1999), ‘Testing Fractional Integration with Monthly Data’, Economic Modelling 16; 613-629.

91. Luis A. Gil-Alana (Young Researcher ,Humboldt Universität zu Berlin), (2000), ‘Testing stochastic cycles in macroeconomic time series’, in Journal of Time Series Analysis

92. Luis A. Gil-Alana (Young Researcher ,Humboldt Universität zu Berlin), Peter Robinson (London School of Economics), (2000), ‘Testing of Seasonal Fractional Integration in the UK and Japanese Consumption and Income’, in Journal of Applied Econometrics

93. Andrew Scott (London Business School and CEPR) and Harald Uhlig (CentER and CEPR), ‘Fickle Investors: An Impediment to Growth’, CEPR Discussion Paper No 2071; CentER Discussion paper 98134; and European Economic Review 43(7), June, 1345-70

94. Hornstein, Andreas und Harald Uhlig (CentER) (2000), ‘What is the real story for interest rate volatility?’, German Economic Review, vol. 1, issue 1, February 2000, 43-67

95. Ljungqvist, Lars und Harald Uhlig (CentER) (2000), ‘Tax Policy and Aggregate Demand Management under Catching Up with the Joneses’, American Economic Review, forthcoming

96. Boone, J. (CentER) & Nieuwenhuis, A. (1999). Tax policy and the labor market: A sensitivity analysis with an AGE model. CPB Report, 4(3), 34‑37

97. Boone, J. (CentER) & Smulders, J.A. (1999). The Trade‑Off between Sclerosis and Hold Up Problems: Rhenish vs. Anglosaxon Economies. CentER Discussion Paper (Int. r. no. 9970). 26 pp

98. Beetsma, R.M.W.J. & Bovenberg, A.L. (CentER) (1999). The interaction of fiscal and monetary policy in a monetary union: Balancing credibility and flexibility. In Razin, A. & Sadka, E. (Eds.), Globalization: Public Economics Policy Perspectives. (pp. 73‑405). Cambridge: Cambridge University Press

99. Bovenberg, A.L (CentER) & Beetsma, R.M.W.J. (1999). Does monetary unification lead to excessive debt accumulation? Journal of Public Economics, 74(3), 299‑325.

100. Bovenberg, A.L (CentER), Beetsma, R.M.W.J. & Oudshoorn, C. (1999). The Role of Stabilisation Policies in the EMU. The Hague: Ministry of Economic Affairs, 13 pp

101. Beetsma, R.M.W.J. & Bovenberg, A.L. (CentER) (1999). Inflation Targets and Debt Accumulation in a Monetary Union. CEPR Discussion Paper no. 2324

102. Eijffinger, S.C.W., (CentER) Koedijk, K.G., Pagano, M. & Portes, R. (Eds.). (1999). The Changing European Financial Landscape (CEPR/European Summer Institute 1998). London: CEPR, 111 pp

103. Haan, J. de, Amtenbrink, F. & Eijffinger, S.C.W. (CentER) (1999). Accountability of central banks: Aspects and quantification. Banca Nazionale del Lavoro Quarterly Review, 52(209), 167‑193

104. Huizinga, H.P. & Eijffinger, S.C.W. (CentER) (1999). Should Monetary Policy be Adjusted Freqently? CEPR Discussion Paper no. 2074

105. Eijffinger, S.C.W. (CentER), Schaling, E. & Verhagen, W.H. (1999). A Theory of Interest Rate Stepping: Inflation Targeting in a Dynamic Menu Cost Model. CentER Discussion Paper (Int. r. no. 9971). 48 pp

106. Kapteyn, A. (CentER) (1999). Commentary on "Anchoring and acquiescence bias in measuring assets in household surveys. Journal of Risk and Uncertainty, 19(2), 138

107. Wasmer, E. Young Researcher, (1999). ‘Competition for Jobs in a Growing Economy and the Emergence of Dualism in Employment’. The Economic Journal, July 1999

108. Wasmer, E., (Young Researcher, ULB-ECARES), ‘Changements de composition dans l’offre de travail. Implications pour les salaires et le chômage’ in Economie et Prévision, 1999

109. Desgranges G., and Wasmer, E. (Young Researcher ECARES), (1999). ’Matching on the housing market and a few policy implications.’ Forthcoming in Annales d’Economie et Statistiques

110. Cahuc, P. and Wasmer, E. (Young Researcher ULB-ECARES), ‘Does intrafirm bargaining matters in the large firm matching model?’, in Macroeconomic Dynamics, 2000

111. Saint-Paul, G. (Universitat Pompeu Fabra) and Wasmer, E. (Young Researcher, ULB-ECARES and CEPR), (1999) ‘Strategic Games Between Governements and the Central Bank: The Case of Labor Market Policies’, Collective volume, Institut d’Etudes Européennes, ULB, Magnette and Remacle eds.

112. A.Espasa (U. Carlos III), R. Albacete and E. Senra “ Forecasting EMU Inflation: A Disaggregate Approach by Countries and Components” DP Universidad Carlos III, Madrid, 2000

113. J. Dolado and R.Maria-Dolores (both U. Carlos III), “ Evaluating Changes in the Bank of Spain´s Intervention: An Alternative Approach Using Marked Point Processes “. CEPR DP 2388, 2000

114. J. Dolado (U. Carlos III), J. Gonzalo (U. Carlos III) and L. Mayoral (2000) “Long Range Dependence in Spanish political Opinion Poll Series” DP. Universidad Carlos III, Madrid

115. J. Gonzalo (U. Carlos III) and M. Gonzalez (2000) “A Threshold Unit Root Model for Interest Rates” DP Universidad Carlos III, Madrid

116. M. Neugart (Young Researcher U. Carlos III) (2000) “Confronting the NAIRU with Regional Labour Market Data” DP Universidad Carlos III, Madrid

117. M. Neugart (Young Researcher U. Carlos III) (2000) “Complicated Dynamics in a Flow Model of the Labour Market” DP Universidad Carlos III, Madrid

118. U. Hassler (Young Researcher U. Carlos III), F.Marmol and C. Velasco (2000)“Residual Log-Periodogram Inference for Long-Run Relationships” DP Universidad Carlos III, Madrid

119. U. Hassler (Young Researcher U. Carlos III), F. Marmol and C. Velasco (2000) “Efficient Estimation of Long-Run Relationships with Log-Range Dependence” DP, Universidad Carlos III, Madrid.

120. Escribano (U. Carlos III), R. Pascual and M. Tapia (2000) “How Does Liquidity Behave? A Multivariate Analysis of the NYSE” DP Universidad Carlos III, Madrid

121. Escribano (U. Carlos III) and R. Pascual (2000) “Asymmetric Behaviour in the Dynamics of Trade and Bid-Ask Quotes” DP Universidad Carlos III, Madrid

122. Herrendorf (U. Carlos III) and A. Valentinyi (2000) “ Determinancy with Adjustment Costs and Sector_Specific externalities” DP, Universidad Carlos III, Madrid.

123. Castañeda, J. Diaz-Gimenez and J. V. Rios-Rull (2000) “ Accounting for Earnings and Wealth Inequality” Dp Universidad Carlos III ,Madrid (under revision for Journal of Political Economy).

124. Gianluca Violante (UCL) ‘Nonlinear VAR: Some Theory and an Application to U.S. GNP and Unemployment’, (joint with F. Altissimo), Temi di Discussione della Banca d'Italia n. 338, April 1999

125. Gianluca Violante (UCL), ‘Simulation-Based Estimation of a Nonlinear, Latent Factor Aggregate Production Function’ (joint with L. Ohanian, P. Krusell, J.V. Rios-Rull), in Simulation-Based Inference in Econometrics: Theory and Applications, (edited by R.S. Mariano, T. Schuermann and M. Weeks), Cambridge University Press

126. Gianluca Violante (UCL), ‘The Demographic Transition in Closed and Open Economy: A Tale of Two Regions (joint with O. Attanasio), Inter-American Development Bank working paper n. 412
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