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Transcription




COLUMBIA UNIVERSITYGRADUATE SCHOOL OF BUSINESSGEE II: FINANCIAL MARKETS, MONETARY POLICYAND THE GLOBAL ECONOMYB7251Professor Frederic S. MishkinUris Hall 817E-mail: fsm3@columbia.eduFall 2021GENERAL DESCRIPTIONThis is a lecture course that is intended to help you understand the role that financial marketsplay in the global business environment that you will face in the future. It also provides anunderstanding of the underlying institutions that either help financial markets work well or thatinterfere with the efficient performance of these markets. This course develops a series ofapplications of principles from finance and economics that explore the connection betweenfinancial markets and the economy. In addition, it will focus on many public policy issues andexamine how the most important players in financial markets, central banks, operate and howmonetary policy is conducted. The course will have a strong international orientation byexamining monetary policy in many countries and possible reforms of the international financialsystem. We will also focus on current events reported in the financial press by devoting one toone and a half class hours per day to an extensive class discussion of current economic eventsand will use the analytic frameworks developed in class help us to understand thesedevelopments.REQUIRED TEXTS(MB) Mishkin, Frederic S., The Economics of Money, Banking and Financial Markets,13thEdition (Pearson: Boston).(NGG) Frederic S. Mishkin, The Next Great Globalization: How Disadvantaged Nations CanHarness Their Financial Systems to Get Rich (Princeton: Princeton University Press,2006).(C)Casebook, which is electronic and can be accessed through Canvas by going to the tabLibrary Reserves, which is second from the bottom on the left-hand-side of the mainscreen for the course. 1 
GRADING: PROBLEM SETS, CLASS PROJECT, ATTENDANCE, CLASSPARTICIPATIONThe course will have six problem sets and a class project which are due on xxxxx xx, 2021 by11:59pm. The problem sets and class project must be uploaded into Canvas. Canvas will notallow late submissions. Problem sets are in the Type B category: they are to be completedindividually, but consultation with other students is allowed as long as the answers are written upseparately by each student. The class project will be done by groups of students. Your gradewill be based on your problem sets, the class project and attendance. Attendance is mandatoryfor all sessions, and is part of your grade. However, class participation will not be graded and isstrictly voluntary but essential.CLASS CONDUCTLate arrival or leaving and coming back into the classroom will not be tolerated because itdisrupts the class. Either arriving late or leaving and coming back into class will require that astudent come see me after class to make sure it doesn’t happen again. There is a policy of nolaptop or any electronics in class. If a student needs to leave class early for any reason, theyshould send me an email and sit at the outside edge of the class, so they can leave quietly withoutdisrupting the class.TEACHING ASSISTANTThe teaching assistant for the course is xxxxxx. He is available for any help you may needduring the term by appointment which can be made by email. His e-mail address is xxxxxx. 2 
TOPICS AND SPECIFIC READINGSI. INTRODUCTION AND REVIEW(MB) Ch. 1(MB) Ch. 2(MB) Ch. 3Why Study Money, Banking and Financial MarketsAn Overview of the Financial SystemWhat is Money?II. FINANCIAL STRUCTURE, FINANCIAL DEVELOPMENT AND ECONOMICGROWTHMB)(NGG)(NGG)(NGG)Ch. 8 An Economic Analysis of Financial StructureCh. 1 The Next Great Globalization: A Force for Good?Ch. 2 How Poor Countries Can Get Rich: Strengthening Property Rights and theFinancial SystemCh. 3 Financial Development, Economic Growth and PovertyOptional:World Bank, Finance for Growth: Policy Choices in a Volatile World (OxfordUniversity Press: 2001).Easterly, W. The Elusive Quest for Growth: Economists’ Adventures andMisadventures in the Tropics (MIT Press: Cambridge, Mass. 2001)Rajan, R. and L. Zingales, , Saving Capitalism from the Capitalists:Unleashing the Power of Financial Markets to Create Wealth and Spread Opportunity(Crown Business: New York 2003)Mishkin, F.S. The Next Great Globalization: How Disadvantaged Nations Can HarnessTheir Financial Systems to Get Rich (Princeton: Princeton University Press, 2006),pp. 129-136.Acemoglu, Daron and James Robinson, Why Nations Fail: The Origins of Power, Prosperity,and Poverty (Crown Publishers: New York, 2012)Loayza, N., Quazad, A., and R. Ranciere, “Financial Development, Growth and Crisis: IsThere a Tradeoff?” NBER Working Paper. No. 24474, April 2018. 3 
III. MANAGEMENT OF FINANCIAL INSTITUTIONS AND THEIR REGULATION(MB) Ch. 9(MB) Ch. 10Banking and the Management of Financial Institutions, especially pp. 188-203.Economic Analysis of Financial RegulationOptional:(MB) Ch. 11 Banking Industry: Structure and CompetitionIV. THE FOREIGN EXCHANGE MARKET AND FX CRISES(MB) Ch. 17(MB) Ch. 18The Foreign Exchange MarketInternational Financial System, pp. 425-429, 431-440.Optional:Krugman, P. R., M. Obstfeld, and M. Melitz, International Economics: Theory andPolicy, 11th Edition (New York: Addison-Wesley, 2018)V. FINANCIAL CRISES IN ADVANCED ECONOMIES(MB) Ch. 12 Financial Crises(C)Mishkin, F.S., "Asymmetric Information and Financial Crises: A HistoricalPerspective," in R. Glenn Hubbard, ed., Financial Markets and Financial Crises(University of Chicago Press: Chicago, 1991): 69-108.(C)Mishkin, F.S., “Over the Cliff: From the Subprime to the Global Financial Crisis,”Journal of Economic Perspectives, Vol. 25, No. 1 (Winter 2011), pp. 49-70.Optional:Bernanke, Ben, The Courage to Act: A Memoir of a Crisis and its Aftermath (W.W. Norton &Co., New York, 2015) 4 
VI. FINANCIAL CRISES IN EMERGING MARKET ECONOMIES(MB) Web Chapter 1 Financial Crises in Emerging Market Economies.(NGG) Ch. 4 When Globalization Goes Wrong: The Dynamics of Financial Crises(NGG) Ch. 5 Mexico, 1994-1995(NGG) Ch. 6 South Korea, 1997-1998(NGG) Ch. 7 Argentina, 2001-2002Optional:(NGG)VII.Ch. 8-13, pp. 137-219.CENTRAL BANKING AND THE TOOLS OF MONETARY POLICY(MB) Ch. 13(MB) Ch. 15(MB) Ch. 16(C)Central Banks and the Federal Reserve SystemThe Tools of Monetary PolicyThe Conduct of Monetary Policy: Goals, Strategy and Tactics, pp. 369374, 391- 397.Mishkin, F.S., “Improving the Use of Discretion in Monetary Policy,” InternationalFinance, Volume 21, December 2018, pp. 224-238.Optional:(MB) Ch. 14 The Money Supply ProcessFriedman, M., and Schwartz, A.J., A Monetary History of the United States1867-1960 (Princeton: Princeton University Press, 1963). 5 
VIII. CENTRAL BANK STRATEGY AND COMMUNICATION: THEINTERNATIONAL EXPERIENCE(MB) Ch. 16 The Conduct of Monetary Policy: Goals, Strategy and Tactics, pp. 374-391.(MB) Ch. 18 International Financial System, pp. 443-449.(C)Mishkin, F.S., "International Experiences with Different Monetary Policy Regimes,"Journal of Monetary Economics, Vol. 43, #3 (June 1999): 579-606.(C)Mishkin, F.S., and M. Savastano, "Monetary Strategies for Latin America,"Journal of Development Economics., 66, 2 (December 2001): 415-444.(C)Obstfeld, M. and K. Rogoff. "The Mirage of Fixed Exchange Rates," Journalof Economic Perspectives 9 (Fall 1995): 73-96.(C)Calvo, Guillermo and F.S. Mishkin, "The Mirage of Exchange Rate Regimesfor Emerging Market Countries", Journal of Economic Perspectives,Vol.17, No. 4 (Fall 2003): 99-118.(C)Mishkin, F.S., "The Dangers of Exchange Rate Pegging in Emerging-MarketCountries" International Finance, Vol 1, # 1 (October 1998): 81-101.(C)Mishkin, F.S., “Does Stabilizing Inflation Contribute to Stabilizing Economic Activity?”speech delivered at East Carolina University, Greenville, N.C., February25., hkin20080225a.htm)(C)Mishkin, F.S., “Comfort Zones, Shmumfort Zones,” speech delivered to the VirginiaAssociation of Economists, Washington and Lee University, Lexington, Va.,March 27, hkin20080327a.htm)(C)Mishkin, F.S., “Central Bank Commitment and Communication,” speech deliveredat the Princeton Center for Economic Policy Studies, New York, NewYork, April 3, hkin20080403a.htm).(C)Mishkin, F.S., ““The Federal Reserve’s Enhanced Communication Strategy and theScience of Monetary Policy,” speech delivered to the UndergraduateEconomics Association at the Massachusetts Institute of Technology,Cambridge, Mass., November 29, hkin20071129a.htm)(C)Mishkin, F.S., “Whither Federal Reserve Communication,” speech delivered at thePeterson Institute for International Economics, Washington, DC, July 28,2008. 0080728a.htm)(C)Bernanke Ben S., “Monetary Policy Objectives and Tools in a Low-InflationEnvironment,” speech delivered at the Revisiting Monetary Policy in aLow-Inflation Environment Conference, Federal Reserve Bank of Boston,Boston, Massachusetts, October 15, anke20101015a.htm(C)Bernanke, Ben S., “The Effects of the Great Recession on Central Bank Doctrine and 6 
(C)Practice,” speech given at 56th Economic Conference, Federal ReserveBank of Boston, Boston, Massachusetts, October 18, anke20111018a.htmMishkin, F. S., “Monetary Policy Strategy: Lessons From the Crisis” in Marek Jarocinski,Frank Smets and Christian Thimann, eds. Monetary Policy Revisited:Lessons from the Crisis, Sixth ECB Central Banking Conference (EuropeanCentral Bank: Frankfurt, 2011), pp. pp. 77-118.Optional:Bernanke, B., Laubach, T., Mishkin, F.S. and Posen A., Inflation Targeting:Lessons from the International Experience, (Princeton: Princeton UniversityPress, 1999).Ha, Jongrim, Kose, M. Ayhan and Franziska Ohnsorge, Inflation in Emerging andDeveloping Economies: Evolution, Drivers, and Policies (International Bank forReconstruction and Development, World Bank; Washington, D.C. 2019)Feroli, M., D. Greenlaw, P. Hooper, F. S. Mishkin and A. Sufi, “Language After Liftoff:Fed Communication Away from the Zero Lower Bound,” Research inEconomics, volume 71, issue 3, September 2017, pp. 452-490. 7 
Policy, 11th Edition (New York: Addison-Wesley, 2018) V. FINANCIAL CRISES IN ADVANCED ECONOMIES (MB) Ch. 12 Financial Crises (C) Mishkin, F.S., "Asymmetric Information and Financial Crises: A Historical Perspective," in R. Glenn Hubbard, ed., Financial Markets and Financial Cri
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Writing Sample - Legal and Institutional Framework for Monetary ... 


The term 'monetary integration' presents some definitional difficulties in international monetary theory. It has been described as a generic term connoting various categories of cooperation on monetary matters between or among countries.2 The International Monetary Fund (IMF) describes these categories of monetary integration as Exchange
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Longitudinal Models - Lecture 12 


Lecture 12 Nicholas Christian BIOST 2094 Spring 2011. GEE Mixed Models Frailty Models Outline 1.GEE Models 2.Mixed Models 3.Frailty Models 2 of 20. GEE Mixed Models Frailty Models Generalized Estimating Equations Population-average or marginal model, provides a regression approach for . Frailty models a
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Episode 5 Gee's Bend: “The Most Famous Quilts in America?” 


Blocks and Strips work-clothes quilt Missouri Pettway 1942 Cotton, corduroy, sacking material 90" x 69" From The Quilts of Gee's Bend Tinwood Books, 2002 Courtesy of Matt Arnett Chinese Coins variation Arlonzia Pettway c. 1965, quilted in 1976 Corduroy, denim, cotton twill 88" x 73" From The Quilts of Gee's Bend Tinwood Books, 2002
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Monetary policy Framework of Ethiopia - National Bank 


Monetary policy Framework of Ethiopia Economic Research and Monetary Policy Process, NBE 2 II. Monetary Policy Objective The principal objective of the monetary policy of the National Bank of Ethiopia is to maintain price & exchange rate stability and support sustainab
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The Monetary Approach to Interna8onal Macroeconomics 


The Monetary Approach The monetary approach is one of the central pillars of international macroeconomics. Its point of departure is the so called monetary model, which identiﬁes the factors affecting long-term nominal exchange rates. The monetary model was originally used as a framework of analy
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Chapter 6 The Monetary Approach to International ... 


The Monetary Approach to International Macroeconomics The monetary approach is one of the central pillars of international macroeconomics. Its point of departure is the so called monetary model, which identifies the factors affecting long-term nominal exchange rates. The monetary model was originally used a
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The Impact of Monetary and Non-Monetary Incentives on Employee's ... 


disregarding non-monetary incentives or vice versa. The study therefore looks at the need to investigate whether both monetary and non-monetary incentives have an impact in motivating staff (Non-Teaching) of Kumasi Polytechnic. II. LITERATURE REVIEW Incentives Incentive is a deed or a potential possibility that will yield a
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DNA, Gene Expression, and Biotechnology 


Genes Sequence of bases in a DNA molecule Carries information necessary for producing a functional product, usually a protein molecule or RNA Average gene is 3000 bases long 31 . 32 . Genes Instruction set for producing one particular molecule, usually a protein Examples fibroin, the chief component of silk triacylglyceride lipase (enzyme that breaks down dietary fat) 33 .
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12 PUBLIC LAW AND PRIVATE LAW - Home: The National .

INTRODUCTION TO LAW MODULE - 3 Public Law and Private Law Classification of Law 164 Notes z define Criminal Law; z list the differences between Public and Private Law; and z discuss the role of Judges in shaping Law 12.1 MEANING AND NATURE OF PUBLIC LAW Public Law is that part of law, which governs relationship between the State
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Dr. Ram Manohar Lohiya National Law University, Lucknow

2. Health and Medicine Law 3. Int. Commercial Arbitration 4. Law and Agriculture IXth SEMESTER 1. Consumer Protection Law 2. Law, Science and Technology 3. Women and Law 4. Land Law (UP) Xth SEMESTER 1. Real Estate Law 2. Law and Economics 3. Sports Law 4. Law and Education **Seminar Courses Xth SEMESTER (i) Law and Morality (ii) Legislative .
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Dangerous Defendants - Yale Law Journal

Law School, Louisiana State University Paul M. Hebert Law Center, Roger Williams University School of Law, Rutgers Law School, Sandra Day O'Connor College of Law, Southern Methodist University Dedman School of Law, University of Georgia School of Law, and University of Utah S.J. Quinney College of Law. For institutional support, I am grateful .
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Companies Law - Cayman Islands dollar

Law 1 of 1971-15th December, 1970 Law 7 of 2000- 20th July, 2000 Law 7 of 1973-28th June, 1973 Law 5 of 2001-20th April, 2001 Law 24 of 1974-22nd November, 1974 Law 10 of 2001-25th May, 2001 Law 25 of 1975-9th December, 1975 Law 29 of 2001-26th September, 2001 Law 19 of 1977-10th November, 1977 Law 46 of 2001-14th January, 2002
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It’s the Law!

ciples stated in Boyle’s Law, Charles’ Law, Gay-Lussac’s Law, Henry’s Law, and Dalton’s Law. Students will be able to explain the application of Boyle’s Law, Charles’ Law, Gay-Lussac’s Law, Henry’s Law, and Dalton’s Law to observations or events related to SCUBA diving. MateriaLs None audio/visuaL MateriaLs None teachinG tiMe




2y ago




363 Views






















WHAT LAW IS ? An Introduction to Law

common law system civil law system!! sources of law in civil law !! a1. primary: statutes (written law) enacted by legislative power are the principal source of law. ! a2. two subsidiary sources of law: ! a2.1 administrative regulations a.2.2 customs!! ! sources of law in common law !!! b1. two primary sources of 
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Ohm ’s Law

Ohm ’s Law Ohm's law states that, in an electrical circuit, the current passing through most materials is directly proportional to the potential difference applied across them. 3-1—3-3: Ohm ’s Law Formulas There are three forms of Ohm’s Law: I V/R V IR R V/I where:File Size: 1MBPage Count: 40Explore furtherOhm's Law Quiz MCQs with Answers Ohm Lawohmlaw.comOhm’s Law Worksheet - Basic Electricity - All About omohms law worksheet - eering.orgOhm’s Law Worksheet - Richmond County School Systemwww.rcboe.orgOhm's Law with Examples - Physics Problems with Solutions ended to you b
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Faculty of Juridical, Social and Political Sciences Year .

Law L Law IV 8 Drept procesual civil II / Civil Procedure Law II 5 Law L Law IV 8 Dreptul comerțului internațional / International ommercial Law 4 Law L Law IV 8 riminalistică / Forensics 4 Law L Law IV 8 Practică de cercetare pentru elaborarea lucrării de lincență(3 săptămân
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Intermediate Law Law and You Worksheet 3: Australian law - Home Affairs

4. There are different kinds of law to deal with different kinds of problems. Four important kinds of law are civil law, criminal law, family law and administrative law. Civil law deals with disputes between individuals; for example, if someone sells you goods that are faulty, or that cause you injury or damage, you can take that person to court.
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APPLYING TO LAW SCHOOL - University of Pennsylvania

You will apply to law school through the Law School Admission Council (LSAC). 1 6 4 5 3 2 Individual Law School Application Personal Statement Law School Resume 1-3 Letters of Recommendation Dean’s Letter/Certification LSAC Law School Report with official academic transcript(s) and LSAT score(s) 
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OF THE LAW LIBRARY - University at Buffalo Libraries

the Law School. 1910 Bang's Law Library is sold, and a fund is established to develop a Law School Library (with many notable donors); students pay an extra 10 library fee. 1936-37 Law Library adds 6,300 books, allowing the Law School to become accredited by the American Bar Association. Law School moves to the new Ellicott Square Building in
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CRIMINAL LAW: CASES, MATERIALS, AND LAWYERING 

UTK Distinguished Professor of Law, University of Tennessee College of Law; John T. Parry, professor of law, Lewis & Clark Law School; Penelope Pether, professor of law, Villanova University School of Law. --Third edition. pages cm Includes index. ISBN 978-0-7698-8270-3 1. Criminal law--Unit
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A Trail Guide to Careers in Environmental Law

law, constitutional law, property law, bankruptcy law, criminal law, food and drug law, land use planning law, and international law. A distinctive aspect of environmental practice is the role of science in advocacy efforts.
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Accounting Technicians Diploma (ATD) Examination Syllabus

Apply law of contract and tort in various scenarios Apply general principles of business law in practice. CONTENT 2.1 Elements of the legal system 2.1.1 Nature, purpose and classification of law - Meaning of law - Nature of law - Purpose of law - Classification of law - Law and morality 2.1.2 Sources of law - The Constitution
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PRINCIPLES OF BUSINESS LAW - DPHU

ABE Diploma in Business Administration Study Manual PRINCIPLES OF BUSINESS LAW Contents Study Unit Title Page Syllabus i 1 Nature and Sources of Law 1 Nature of Law 3 Historical Origins 6 Sources of Law 9 The European Community and UK Law: An Overview 13 2 Common Law, Equity and Statute Law 23 Custom 25 Case Law 26 Nature of Equity 32
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