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講義目的及び到達目標 This course first develops a theoretical framework for the analysis of the determinants 
of current account, exchange rates, and international macroeconomics. This theoretical
framework is then used to address several international macroeconomic and financial i
ssues such as the global imbalances, notably the trade imbalances between the US and 
China, competitive currency devaluation (currency war), balance-of-payment crisis, and
effects of monetary and fiscal policy in an open economy context.

講義内容・授業計画 I. Current Account
1. Theoretical Framework of Current Account Determination
2. External Adjustments in Small and Large Economies
3. An Open Economy with a Government Sector: Twin Deficits
II. Exchange Rates
1. The Asset Market Approach
2. The Monetary Approach
3. Real Exchange Rates in the Long-run
III. Exchange Rates, Current Account, and the Open Macro-Economy
1. Monetary Policy and Nominal Exchange Rate Determination
2. Balance-of-Payment Crisis
3. Dynamic Stochastic General Equilibrium (DSGE) Models in an Open Economy

テキスト There is no one specific textbook. Instead, the lecture notes are drawn from the followi
ng reference books

参考文献 1. International Economics: Theory and Policy, 8th edition, Krugman and Obstfeld. A us
eful background at the undergraduate level
2. International Macroeconomics, unpublished textbook and available in the internet, S
chmitt-Grohe and Uribe. An advanced undergraduate and Master level
3. Foundations of International Macroeconomics (1996), Obstfeld and Rogoff, MIT Pre
ss: Master-PhD level textbook
4. The ABCs of RBCs, G. McCandless, Harvard University Press
5. Macroeconomic Theory, M. Wickens, Princeton University Press
6. Introduction to Modern Economic Growth, D. Acemoglu, Princeton University Press

成績評価の基準・方法 Assignments and a Term-paper

履修上の注意・履修要件 The class will be conducted in English but I am open to questions and discussions in bo
th English and Japanese.

実践的教育 NA

備考 My research field is International Macroeconomics, especially DSGE. Students are welc
ome to discuss with me about their further research in the field.
In addition, more advanced level of literature on DSGE and frontier research of the fiel
d might be introduced to PhD students based on their background. PhD students are al
so encouraged to learn how to build a model for their theses.
The course will be conducted in English and it may be conducted online in 2021.
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