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(Microsoft) AH] ~ Ifo & 5EeSEH 30 fu A& » ST E &
SRS > WA T MEBTET -
FEH20 o TEERAS B IZENE 2015 FRERME . T 4ARE AR K& &
) (Macroeconomics and Survey Data) > Bf 1" HES2E 2 BIFE EI 2 41 {Al5F
S ERHE R R SRRSO IR ITA N TRE T sE A B S aYBESE AR bt
e N BHETTAOM » DRSS NEOB I FE T A B S, © EAh - AR
STEH AN Se1T2:8)] o &R I Bt FLACB A & A Johanna
Garnitz HE{TEBTHAVERSOM » ELEEEE - GFEEREFEEER O
3 FRHPU M

—  FHBSMOERREER - (bR R
SN SR E B H 2 RS BT HE BN Z A
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T mEKSMHEEE - AR BRI RRE
SBURTIHGT G385 - B S VB A 2= EEEE R -
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rhEgZe” “Understanding Firms'  Inflation Expectations Using the
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Development? Cross-Country Evidence and Implications — 4557
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REE I E B A TEAHERAEAYE S - HI > BMiAE HAlREA SR
fEfEINS - "t - TERRICEEEE ) TR EIREESRTY
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= - SEHEE Ifo LBATERT

— R R

FEFE N EERIE B EBEESN Ifo &BiHoEkT - fariy 1949
o bR T EAEIR EM RBURE ) 2 ZOBWT TR R—BIE FEX T R
RiEEAFIA (Business Tendency Survey, BTS) {#%#f -

Ifo T HESHEEREEN 7,000 KL ERIRERETRIGHE » /K
R SEEBU B ~ DUCEARACEERELS - SRR R

(Ifo Business Climate Index) - {AEZ2{EE] - & EBUTESIERILZ
B AR - FRIE 24D 2N e S T i SO A (World
Economic Survey ,WES) - fR#EHF4Y 113 {EEZ ~ 1,040 7 E5IH
= WG B OB R ERE# (1fo World Economic Climate
index) - ZERFEERR 2 —  HAMAE A S HEEE NG TN
BHIHE

=~ S HHVSECRE

H 2005 4E55 2 R - AFRIFE) Ifo &R TThefd R aE T H
KOBPRE > ACERP AT RSO G © R e EHBRZEBHIHERE » AEfE
FH L ZGEMER e 20 1o W T ey aytar » Bt SRAC AR A
Johanna Garnitz 1T T THIVE AT » DA EE TS ER %
BT EZSUERLE
— et R S AR R ZE S « Johanna FKGES RIS S R IE A

SNEEARRT bR T RARLE TREEH SO IR N - IRt A S
HATEAY R AR > B0 - BEdESE -~ BN IEENHIE TS 0 FRT
JRAHY T &R RBEIEE, Jb 0 RFE AL T EE RSO E
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(—) %58
® How Do Average Hours Worked Vary with Development?
Cross-Country Evidence and Implications
1. N E R
Ry T RS P/ KEE 2 S TR e AR - (R
MEBK 83 {EEZ - st SIS IR EEFE - I
THFERE - FETHkEE 43 ([EERH R iR - TR
EE# AT -
X ERFBIZRZMFER (ER) ~ &1 T R
(H*) ~ B AR TAERF S (HY) 207F -

ER — M HE’ — Z‘?‘:] el:-h.rllhi:]]]n
E;\;l le;=nm . Y eiln—nm
el N eihil
HY =ERx H*® = Yi—1Ci gi=nm Y i €ili h;j=nm

Y  le—nm YN eilp—nm
Hrp o BB ABVELZERETE 5 v BB 8 2 B SS EhaEs
B Lleem OMEANFLEE G > SEFER 1 HAirA
By 05 Lhzam FMEN S TAEZ EEZEIIFEERE ST &
TEELER 1 HAHA 0 -
HA > {F&27% Jones and Klenow (2015) -+ DU ek &t
e EATEEREZ EH =R -
AR E LSRR
(1) (EFTTFEIZ L B BB 3 TR R &I = P E 22
it 50% - H e A E 1Y TR S e iE s
Frfg KA TSRS - Hof DU E RS EhiE Ry
HHE (BFR 1) -
(2) HRAZEIEE N2 S ~ [RFTSEIRZRE > 35 U/
GDP fir& » WiE %R 19.2 0 SR EIFEEH LAY GDP
Ty 17.2 » SR a4 E J145 DL NF GDP 2K i =
%{E&ﬁﬁ%’c%aﬁz&gﬁﬁgﬁﬁ (FF%2) -



R 1 FA AP IR ~ BRI & - Thy

Levels
Low Middle High
Hours Per Adult 28.9 22.2 19.2
Employment Rate 73.1 52.8 54.9
Hours Per Employed 40.0 42.0 353
Ratios
Low Low Middle
High Middle High
Hours Per Adult 1.50 1.30 1.15
Employment Rate 1.33 1.38 0.96
Hours Per Employed 1.13 0.95 1.19
R2EARZ e EEIEZR
Country Income Group
Low Middle High High/Low
GDP per Capita 5.8 26.7 100.0 17.2
GDP per Adult 1.7 30.5 100.0 12.9
GDP per Employed 6.2 33.3 100.0 16.1
GDP per Hour 5.2 27.1 100.0 19.2
R 3 BT Z R AR
Country Income Group
Low Middle High High/Low
Consumption 7.8 304 100.0 12.8
Consumption + Hours 4.1 26.0 100.0 242

(3) MBI EREHE N A H e B > SIS RO E L
IEORFENFHE - S EATS R AVEF ZEER & R - R
2% (FFR3) -

(4) 2UfESS 3 BhZ N (RIS ke E 55 B eI AT E 24
R R ORI > MEERE L TEATSEIR KRS E A
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I TE R E 7B - AR ~ JERE (BFR4) -

* 4 SR P ERES B EIRET

Country Income Group
Low Middle High
Cooking 8.9 8.1 6.1
(5) (6) ©)
Cleaning 6.0 7.1 5.7
(5) (6) ©)
Childcare 6.0 6.4 2.6
(7 (6) ©)
Shopping 2.0 2.2 3.7
(5) (6) ©)
Collecting Water | 3.5 2.0
(8) 2) (0)
Total Hours 26.4 25.8 18.1

2. RILROR

FEIEE A EZRAVETT > RS B -fi T of & = 72 PR R
o HATEERBIRESE T E R HEE R BB AR AT
AR A E A FEIEIRAREEE A\ B PRI =
fEE ~ HElRE -

PRI - RS ATACAS SmAY SR 3 RO KGR 4 BhrlHEm - HERIEE
AR ARG AR AT AR E RS R - TR ENEMEE
AR e S M &S g - S IIE CHVE - {ERATE
HANTRICE B REIIE SR 5258 - AL bR T ASGREIHI S E
SYENFEIAN » BB T AN AT RE & L B PRAE = AR - JFIA
IS ERRG R Y 1 b BR B R R A g EL = BT A 2R Y
= X INEREE S A BR N IERY SRt e A SLE M6
S A SZAC A S A -
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® \Wage Risk, Employment Risk and the Rise in Wage Inequality

1. N E R
WFERTSULAANTEERYBESL - ¥1% TR S 7o o KA A AR
iR B EE SR o APl CBO (2007) K Guvenen 5 A (2014b) > #f
RN > HERBRSEESHE 16 A AT A HEES
TAEE - A THY" Frfslst & 28134 | (the Survey of Income and
Program Participation, SIPP ) ‘&Rl T » B ZZEARTHZ 1983
EF 2013 F -
TEERF RN B RAYEBIE ARk A TEE b - DA
RN [A] TARRARF ML SE BB 0 - MR 25 8 7 T i 2
BRI FEIN A B > H T a% S T FE s e B o B4
(D EER R LERENTEIEEARZE FIHEE (FFE 2) -
{EAREZY 1980 FA - R8T ENE HRTHEE 78 =Y
B b - Ho o Sl S Bl T R A i i S
o (5EE 3) -

(2) B =Rl B E B AR 20 FHVHAM - CASR K
AR BT (GEE 4) -

Dispersion

Male Female
02
e 0.18}
0.18 1
§
§o.16
0.16 T 2
=
0.14 ] 0.14f
1983-1993 1994-2003 2004-2013 1983-1993 1994-2003 2004-2013
erio

[ 2 HR g T & AR BB
5 ERREERITSTE - ERRESRITEEE -

b SIPP HE R KB AT S AR TR - REEBIAG - E - A - RN - B KRR
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Dispersion

Male Female

. 0.55
T 0.5 o
S .
I —
o
0.45 7l -
=8
@
a ._.._____________ﬂﬁ____ﬂﬁ-___
04 ) -
o Rl 20047201 1983-1993 19942003 20042013

Period Period
3 W L& SR
it B ARERG S EE - ERARESRITSEE -

Male Female
0.05
0.05
0.04
s &
] - - 7]
2 g 2004
° QOS_.‘________.g_—————————"_'_'—"_; e
19831993 19942003 2004-2013 1983-1993 1994-2003 2004-2013
Period Period

4 TEEGIR CRATERER)
o ERARERIESEE - BRRRERITSHE -

HZ EE{¢#E Flabbi and Leonardi (2010 ) » 2L K2 Bowlus and
Robin (2004) 25T » iEE " &5 MEE IS =540, (structural
on-the-job search model ) - fHfEE T &R0 > s HBIHIEE
T USRI E Sl —2Y -

PFFAERAUR B TE I BUEN N KT 90%HY R R E 2K H
R ERAT BB E NSRRI TR FFEAR SRS R -

g (FEFHEE TEF AN EE MRS - ZS8EEE %D
AR EE R E - R gHY MY R - S5 REFR 5 Hep o
TEEFFRIEREH DL WG -

(1) — (e P F i 25 B # FE R I EE 4y 0.35%HY AF a3 78 HA U

2

1



& W H ORI MG T EE T -
(2) =Rt 55 BhE FEE A &Y 0.52%¢ Yy A= ap dE HTH S - o
EWE i AL o
WIS > TEFEAEE TS EEA AR EE AR
HEHY > N 25 B T (T T Ry - i B C R AR
f& - BIZ5Eha ] DIE B TR - BEPEGERY LIEREE > =T
—{EEAFRVERT > SR AHEE M BT 2 SRR AR BT

R 5 HraE b a2

All workers % -0.54

Low skilled High skilled
Total wage risk % -0.35 -0.75
Wage offer % -0.10 -0.52

Notes: The table displays the willingness to pay of an unborn worker to avoid the
increase in wage risk between the 1980s and 2000s conditional on education. Model:
The willingness to pay based on changes in permanent wage risk and changes in
the wage offer distribution. Wage offer: The willingness to pay resulting from only
changes in the wage offer distribution.

2. RRGT:
ERNEEBEE A AL  FEAMR SRR
SE TSRS HTER LT - SRS E R T
OREES - HRIACIS T BT SR EORIERE - i
AT SRS AR S R 55 T TR T (ST - U0
%ﬁQMSEYHﬁﬁm%ﬁiﬁm’y%ﬁ@%?fﬁ@%
SRR D PR RS TINRE Sy « Eorbs > 1R - BRRHREAD
EESEET SRS THERERARY - %ﬁ’m%ﬁa
A T 22 B M (30 X s 0
SRS RS A B R 25 T b e B s » ol
TN R DU T -
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(=) #fZTERA
® Understanding Firms’ Inflation Expectations Using the Bank of
Canada’s Business Outlook Survey
1. N E RS
E 1980 (UL - IS ARRELESY 10 FEHAR - i EATAR (i
=R AL E e B F 1991 45 fiE KR 7( the bank of Canada)
REERFTE R - & FHGHET TR EVESHEEECR - WA
FREERR o “HNLL > S 1995 4E ik — 25 B A Y B P (E 15
( Consumer Price Index, CPI) fE#8=2 5 A2 B 2% » P4 FuE % 1T
1% % 3% [ - FEe 25 » ZEUE RO AR Mg - HAFEF9E
Ry 2% » A[EERC DI R S BRI 4% HAE -
FiS B ARV A PRI O B — B B PR BURAHY R 2
{ERRSRANZER - HIRg e BB ECRIVHRIETITE - 2800 - 4R A
P BT ERDHE GBS S NP G TR - ik 1F&
BN EBBERE BRI (B S TEKEE - FE(RHBE
FT R E » BUORSCEE AN E RIRTTH =R EZE FH & (Business
Outlook Survey, BOS) » HAE /15 2001Q2 % 2015Q2 HyEEE
ko SHRgR 2R AT B TR - Y25 T AR AP TR T
ReFrtE
AEHERAILET 5,376 55 AU /T H AL A S GDP 1F Ryt
B BREFCERRhER (FF% 6) - H MGEHSMEEHRA
HEEREO =R ¢ (1) pseiE@itinl (2) REERyERER
71 (3) RFEUCIE - HEEARTEEAARZ 2 -

2 DAST{EBAREPE R KA VR R 2 HI3MAA J73% - Clarida et al. (1999 ) F. " HARENY 28 SMBIE
( clear nominal anchor for monetary policy ) -

3 2001Q2 i » RIBHETHHANY RIS HES R HhaTE » HA SRR -
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%6 FREEHE ZHEAERERY]

Sector % Region %" Size” %”
Primary 8.4 Atlantic 14.5 Small 29.3
Manufacturing 26.3 Quebec 20.7 Medium  33.4

Construction, information, transportation

K et 19.4 Ontario 253 Large 37.2
services and utilities
Wholesale and retail trade 14.9 Prairies 19.8
Finance, insurance and real estate 13 British . 19.8
Columbia
C ial I and busi
ommercal, - personal - an USINEss g Total Observations N= 5,376
services
Notes:

a. Percentages may not add to 100 because of rounding.

b. Small firms employ 1 to 99 persons; medium sized firms, 100 to 499; while large firms employ 500 people
or more.

FEGRBEER - KB NIAR - sTHEE THIER
(Inflation Expectation Index, IEl ) - HH » L,y FrF{r8EE
BUE> TR FORETIEAECD (oS L R B AR ;
foa FoZafia BE P T BUETHAVIER © ¢ RrP T E0EHEMNEE © n
ARS8z a NBL -

IEI = Lo+ ’5_ F] ()

fma
ES e T LI
(1) 3B TR e S AR AT — IR - RIET L
35 RIS ASE TR S EAS A PT
AR & (GEE5) -

Yo
r q 3.5

3.0
2.5
2.0
1.5
1.0

0.5

0.0

Inflation Expectations Index (IEI)

il AR vCEs b Sl S

Headline CPI Inflation (2 yr awvg_ )
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(2) trtd B TS BUE & Ry PR M TR SR e 1 PR - 455858
> RS A SE BB I TR A R A B MR THER - (B
ol ) 20 1A PRI SR AR

(3) By T e R WP s iy THEH » TR 2 —d " HErp ik
544, (Ordered Logit Model ) - HEER&ERETR » ERE
IR AFURHERS ~ 7B ARSI TERA - 534558
FEER ~ EREER ] BN SRR BRI (E K AE TH
HAGL & R s o So a3l » (B S B i iy TR W 2 2 FHL A
EMIEERAR (BERT) -

F2 7 PR kRS R

Dependent variable: Firm-Level Inflation Expectations
QOdds Ratio
Past Sales Outlook: Negative 0.84*
(0.07)
Past Sales Outlook: Positive 1.06
(0.08)
Past Sales: Decline 0.99
(0.09)
Some difficulties 1.07
(0.07)
Serious difficulties 1.29%
(0.14)
Labour shortages 1.17*
(0.07)
Wage Qutlook: Negative 0.93
(0.08)
Wage OQutlook: Positive 1.32%**
(0.09)
Input Prices Outlook: Negative 1.02
(0.08)
Input Prices Outlook: Positive 1.60***
(0.11)
Input Prices: Decline 0.77***
(0.08)
Qutput Prices Outlook: Negative 1.04
(0.08)
Qutput Prices Outlook: Positive 1.14*
(0.08)
Qutput Prices: Decline 0.76"**
(0.07)
Small firm (<100 employees) 1.02
(0.07)
Large firm (>=500 employees) 0.78***
(0.05)
Lagged Canadian Real GDP Growth (%, q/q SAAR) 1.04**
(0.02)
Lagged Canadian Unemployment Rate (%, SA) 1.00
(0.08)
Lagged Canadian Inflation Rate (%, 2 year avg.) 1.12*
(0.07)
Lagged US Real GDP Growth (%, q/q SAAR) 1.01
(0.02)
Lagged Prime Interest Rate 1.48%*
(0.05)
Lagged Growth Rate of WTI price (%, q/q) 1.02%**
(0.00)

Robust standard errors in parentheses; *** p<0.01, ** p<0.05, * p<0.1



(4) DIFEFP MR R BehfE i — DI i KB 2 B 38 Ak
SEEE IR - GEERAEIR - HAUB ARG - sZ BBl R T
HAER NI - B4R HAR G E A -
2. RO

BB H A B AR R BRIV E T OHEEYIETER
LR T EYETEE ) WITEY)EfEE - piEEsE T — R E %
HATE AR S ML B EEER - 2HEEEU SR

F8Y 5 BB MASIRTEYE - BFEERE ~ i fn S
ZE LS (EARS - MR RS AR A% U]

ZRIM > AR (A i o (B e CE/KEERY &R - #7078 T
HEZEAE o MEEEPARRNE T > Ng T
EMEECRTTIA - fla © H 2014 FH/ZFE - HAFRTRIGE ®
SEAETIE THIEEE - RIS R AR IS B E R RRECR - DUk
BHECR o L » BEFARAERE A5 @R Al $H 2 - i TR A
& AFRIITEBBERN S —HSERE -

® Inflation Expectations ,Learning and Supermarket Prices
1 NAE R

RARAVEE TR » WK EEHE A EE T BHE 22
71 FRRE R BB ECRER - BEBEAIHE R TS
B R EE A TEIGE R - ZR(UEEAE gis - BRI
WS HASOR FRfR = A
(1) EZERer " HMES A, (rational inattention) - FZHEEHEE

ANEEERENEE AR » DUSERGERE R A » 8T A
S M SR A R R A B B R, AR e A
(entirely Rational ) ~* T4 A, (economic man) (e
G — e B i TR R A i R R
FIECR A Z S3AfT

C TR N RSB A TIRERVAE R Ik BBt PR I B R S TR T AT -
TR NI —UHT R R TR E CHIRIZS » B TAER R T IESEOR R -
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(B SRR - OHERE R F B H CHIE ALK RE - PRk

THEA - (EE R T BE N L AERENE -

FH7A BRI ARA SO » KRS EEE (information friction) #E
—Hoyigak T EMEER R R T IRHMEERE | (irrational learning )
TEL G © SR » ARSI AR R AE > DA AR
A AR - FIRF A TAR FEAIESR FHUFRE TR o (HO - HEhE
TARAVE R » fatH B MR fR 2457 (the rational inattention model )
BT - g% > FIAH E RSB (Bayesian learning model )
AT AT > TRRERRCELRT A A FEHORRERE. » TERTERA
il A
(1) HEER NS T ZERE

— RO EE 1 FE@EEREIA (1)) o

— RATHIAARR 1 FaE (Ten) 5 H o &7ppide

it - FREEE TSR EE (7)) ERASE R -
(2) 2R AT EARZERE

Mit+1 = [l + I;'"j'ﬂ'ir.; (1)
Tie = (1 — ug) My + Qiamyy (2)°8

i’ (1) A (2) & 153 (3)

Tit+1 = Yo+ M ’T?s + Y (TII _ ?rf-]_;) (3)
— —"
B af
RS R =

(1) mEhEER e R NHYZETE > HINIESEE) > R EEa R
SERIVTERIRE Y] © K2 > (R EZE RS > BN VIEVEE) -

b FHEREEREE (market friction ) » TEBE 4T B ELEFEESEE (real friction ) (= B EE#E (informational friction)
RIERSY 5 1% T EARNE RN ETRATEL -
' 2008 4EZE 2012 4F » EEERR T 1.8% » FHREER] By 22.5% ©
S EBRIURS BT » B R S A -
18



THAIRE TG ARG - DU e i i st MRy R R - RIE
AU EAERE RS Y BAAE R AT DA AT & R A B A
B #EMTEPIEAYFHAIGE S &R T - HhaS R M i AL S
2

(2) RAREEIEATHEIE T - BIE = ERAAE 480 - R
e REE DL E B 4EER 1 R FRITIHIARIR - ApRad SR ANE2R 8(2)
HUR o BEHSETERNIMEE Ry 0.283 - HABKLLE S4EERTY
0.449 -

(3) AT ATREEE It & AN BT - U BB G T BiRE B A%
B BV R ARMEFIE S PER B HITE -

* 8 HIREEBRIHERGER

(1) (2)
Mit+1 i t+1
8 0.757**  0.817***

(0.033) (0.058)
Statistics

« 0.838** (). 283***
(0.034) (0.063)

Produects
« 0.689** (.449***

(0.036) (0.050)
Hypothetical

o 0.232*=
(0.027)
Observations 3,141 1.587
Simultaneous treatments No Yes

2. KRR
HRIA S - RS RELE S&5alF HTRITAIREE - 1£3k
BINMFAERIRIR SR - G0 EETTE LEt e AR HE &Y
EEREE FISIREE - BEE T EgLRYERES &
THERE o AL > R AR BRI A - i —2 T AT
% SR BRI YEEE TR > EBUF RIEE VI EHED
AR B A -
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(=) MBBER
® Employment Effects of Stimulus Investments
1. P25 e
KOB KA R - P2 BRI E AR R EORIEGET =
HEZETE - Fla0 - FEREHFREBUR 2009 4 3 H i —IHAmR]
HETE - PIRTIEA 133 {EEL 0.4%GDP BRI E « &y T
TR B B ~ RSEYIRIERRA R > A BRI TE Yo T
g (532 8) - #ER T ES ] (instrumental variable, IV) FIFE
P EG B /N 7774 (two-stage least square, 2SLS ) #E—257255% - °
FH7 25 8k T Y ZOFIR 0 & 52 B BUR AR oy B AR i e i B <&
FAAVELG - BUEIEEES: B BRI AR R - RRE EAN AN
FIT S R RERAIAN — 87 AR AR R H Ry TR
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72 9 e &Rl
Our database Official accounts

Total investments in Million Euro 14300.6 15218.59
Total number of projects 40720 42254

Investments in Million Euro by Program Line

Program 1: Investment in educational infrastructure 10655.81 9875.15
School infrastructure (in particular energy renovation) 6687.50 5955.98
Universities (in particular energy renovation) 1048.73 1832.63
Other lines of program 1 2919.58 2086.53

Program 2: Investments in general infrastructure 3015.93 5811.75
Hospitals 757.06 1167.0
Other lines of program 2 2258.87 4644.75

Projects not classified 628.86

Notes: The difference between the roughly 15.2 Billion Euro spent and the 13.3 Billion Euro provided by the bill is due
to additional funds provided by the states.

| A 2 BRI AR B 7 S S x A (6 2 BESEAEIE u ] - SRR
AT | B (ERSEE A X AR MBS - B u AHBRVESY - LURER u RIS © S
TBIFESER » SRABEE u SRR S5 i S0 -
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Stimulus investments p.c. in 100°000 EUR

(1) (2) (3)
Academic High Schools p.c. 18.46* 14.50*** 10.24%**
(3.83) (3.43) (3.06)
Primary & Second. Schools p.c. 0.96 2.95%** 1.62**
(0.64) (0.72) (0.69)
Population Growth -0.01 -0.01
(0.01) (0.01)
Share School-Age Pop /100 -1.16** -0.46
(0.51) (0.56)
Share Empl. w College /100 1.24%** 0.67
(0.39) (0.42)
Share Empl. w Voeational Tr. /100 0.50* 0.33
(0.27) (0.25)
Share Univ. Students /100 0.78%%*
(0.28)
Hospitals p.c. 6.3677*
(2.17)
State x Urbanization Index FE yes yes yes
F-statistic instruments 12.15 17.01 7.48
Adjusted R2 0.33 0.40 0.48
Observations 400 400 400

Notes: The dependent variable "Stimulus invesments p.c. in 100°000 EUR" is the sum of stimulus investments per
capita in a particular county over the years 2009 to 2011. "Academic High Schools p.c.” are the number of high schools
in a county which award the "Abitur", the entry requirement for universities. "Primary and Secondary Schools p.c"
is the total number of elementary schools and secondary schools which offer degrees that allow for the pursuit of
vocational training. The other control variables are described in the text. All variables are normalized by the working
age population at the end of December of 2008 and all the regression are weighted by the working age population.
We control for a fixed effects for each combination of state and the value of the urbanization index. Standard errors

are clustered on the level of 94 commuting zones. *** ** % denotes statistical significance on the 1%, 5%, and 10%

level.

RS B N 32 S PP EBRAE RO (FER )
(1) SR o » HE T 11 100 2 180 ST © (EAESMIA
— /NP » (8 R 10 2 30 M -
(2) £ 100 (A - HEHYETTE98 011 78,000 BT -
(3) ESHII—RTE R - FEEESIEAC 640,000 BRTTIIIYE -

& FRAEHNISER BN GE RN (R 10)

(1) bt 1 B2 4 > 1071E 2009 S 2 (AL SWHEE /KT » B
BIBUNE > HEfEED 2009 4 3 AA MBI RIFTE > BUR
SR E A G AR 23R - BUr OLS il B AR ER AL A
FRASZE o3 AT

10 R T AR AR B E T A A e 5 R SR
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(2) $IIEHH 2 B 5 112SLS [YfE FABEHBEAR, OLS Frfbatay -
R  25LS 19 HABUR B B 2011 4E 2,08 » T OLS
Hi B 2012 4EFY 1.32 ©

(3) AEEEFME 2 ST 5 0 1 3 LR 6 DT T AELER A g R
5 o R A RN -

(4) 15 B0 6 BT L ERAE AN 10 SEOT - @I 4.1 % 5.5 (8
TARHES - BB 2 S 3 9 2.7 % 3.0 -

(5) ZESMEIE—(ERSEG IR A > L 2SLS {53t » L&Y 2
BT ¢ %50 OLS fi3t > HI%% 3.5 BET -

® 11 REHECRIEEL

Employment Rate

OLS 25LS
(1) (2) (3) (4) (5) (6)
Investment x 2009 0.52% 0.05 0.18 -0.72 -0.38 -0.19
(0.28) (0.22) (0.26) (0.63) (0.59) (0.90)
Investment x 2010 1.26%** 0.45 0.51 -0.14 0.49 0.55
(0.42) (0.33) (0.36) (0.81) (0.83) (1.19)
Investment x 2011 1.66%** 0.89%* 0.84* 1.11 2.08%* 2.75*%
(0.56) (0.44) (0.47) (1.00) (0.99) (1.50)
Investment x 2012 1.85%% 1.32%7 1.61% 1.29 1.53 2.18
(0.70) (0.63) (0.65) (1.24) (1.27) (1.77)
Investment x 2013 1.67** 0.80 1.21%* 0.22 0.51 0.89
(0.82) (0.60) (0.60) (1.49) (1.32) (1.92)
Job Years 4.78 2.66 2.97 2.26 4.10 5.48
Costs per Job Year 20922 37607 33636 44272 24368 18240
State x Urbanizationl x YearFE yes yes yes yes yes ves
Population Growth no yes ves no yes ves
School Age Pop no ves ves no ves ves
Workforce Education no yes yes no yes ves
University Students 1o 1o yes no no ves
Hospitals no no ves no no ves
Observations 3200 3200 3200 3200 3200 3200

Notes: The dependent variable is the number of employed in a county for years 2006 to 2012. "Investment x 2009" is
the total sum of stimulus investment in a county hetween 2009 and 2011 interacted with an indicator that equal to 1
for observations from 2009. The other interactions are defined accordingly. The excluded interactions is investment
with the first quarter of the years 2006, 2007 and 2008. Job-Years is the total number of jobs created for 1007000 Euro
of stimulus investment. Costs per Job-Year is amount of investment required to create one job. In all regressions, we
control for county fixed effects as well as time fixed effects for the state urbanization-index interaction. The control set
"Population Growth" contains the population in the respective year, "School age population" is the number of people
in between 8 and 18 years. The control set "Workforce education” contains the number of employees with university
degree and the number of employees which completed vocational training. "University students” are the number of
students in public and private universities ("Universitiaten”) and universities of applied sciences ("Fachhochschulen")
in a county. "Hospitals" is the total number of hospitals in a county. The control variables are measured in 2008,
All variables are normalized by the working age population at the end of December of 2008 and each regression is
weighted by the working age population. Standard errors are clustered on the level of 94 commuting zones, ***%, **,
* denotes statistical significance on the 1%, 5%, and 10% level.
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® Financial Markets, Banks' Cost of Funding, and Firms'
Decisions : Lessons from Two Crises
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CESfo 1fo Conference 2015

on Macroeconomics and Survey Data

09:00 — 09:15

09.15-10:00

10.00 — 10:40

10.40-11.20

11.20-12.00

10.00 — 10.40

10.40-11.20

11.20 — 12:00

12.00 - 13.00

4-5 December

PROGRAMME

Friday, 4 December 2015

Welcome and Introduction

Keynote Lecture
Job Ladders and Business Cycles
GIUSEPPE MOSCARINI

Parallel Session 1a:
Labor |

How Do Average Hours Worked Vary with Development? Cross-
Country Evidence and Implications
ALEXANDER BICK, Nicola Fuchs-Schiindeln, David Lagakos

Sectoral Shift, Job Mobility and Wage Inequality
FLORIAN HOFFMANN, Shouyong Shi

Wage Risk, Employment Risk and the Rise in Wage Inequality
ARIEL MECIKOVSKY, Felix Wellschmied

Parallel Session 1b:
Fiscal Policy

Consumption Expenditures and Government Spending:
Evidence from ARRA

Bill Dupor, MARIOS KARABARBOUNIS, Marianna Kudlyak, M. Saif
Mehkari

Income Changes and Consumption: Evidence from the 2013
Federal Government Shutdown
SCOTT BAKER, Constantine Yannelis

Employment Effects of Stimulus Investments
LUKAS BUCHHEIM, Martin Watzinger

Lunch
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CESifo ifD Conference@

on Macroeconomics and Survey Data

13.00 — 13:40

13.40 - 14.20

14.20 - 15.00

15.00 - 15.30

15.30-16.10

16.10 - 16.50

16.50 - 17.30

15.30-16.10

16.10 — 16.50

16.50 - 17.30

19:30 -

4-5 December

Plenary Session 2:
Labor I

How Credit Constraints Impact Job Finding Rates, Sorting &
Aggregate Qutput
KYLE HERKENHOFF, Gordon Phillips

What Hides Behind the German Labor Market Miracle? A
Macroeconomic Analysis
Benjamin Hartung, Philip Jung, MORITZ KUHN

The Dark Corners of the Labor Market
VINCENT STERK

Coffee Break

Parallel Session 3a:
Expectation Formation

Information Structure in Oligopolies: Evidence from New Zealand
HASSAN AFROUZI

Learning About Consumer Uncertainty from Qualitative Surveys:
As Uncertain As Ever
Santiago Pinto, PIERRE-DANIEL SARTE, Robert Sharp

Personal Experiences and Expectations about Aggregate
OQutcomes
THERESA KUCHLER and Basit Zafar

Parallel Session 3b:
Firms and Banks

Start-ups, House Prices, and the US Recovery
IMMO SCHOTT

Financial Markets, Banks' Cost of Funding, and Firms' Decisions:
Lessons from Two Crises

Pierluigi Balduzzi, EMANUELE BRANCATI, Fabio Schiantarelli
Learning about Banks’ Net Worth and the Slow Recovery after the

Financial Crisis
JOSEF HOLLMAYR, Michael Kuhl

Conference Dinner at Restaurant “Zum Franziskaner”
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CEStfo ifo Conference 2015

on Macroeconomics and Survey Data

09.15 -10:00

10.00 - 10.40

10.40-11.20

11.20 — 12:00

10.00 — 10:40

10.40-11.20

11.20 - 12.00

12.00 - 13.00

13.00 — 13:40

4 -5 December

Saturday, 5 December 2015

Keynote Lecture
Inflation Targeting Does Not Anchor Inflation Expectations
YURIY GORODNICHENKO

Parallel Session 4a:
Inflation Expectations |

The Inflation Expectations of Firms: what do they look like, are
they accurate, and do they matter?
MICHAEL BRYAN, Brent Meyer, Nicholas Parker

Understanding Firms’ Inflation Expectations Using the Bank of
Canada’s Business Outlook Survey
Simon Richards, MATTHIEU VERSTRAETE

In Search of a Nominal Anchor: What Drives Inflation
Expectations?
Carlos Carvalho, Stefano Eusepi, EMANUEL MOENCH, Bruce Preston

Parallel Session 4b:
Firms

Do Plants Freeze upon Uncertainty Shocks?
Ariel Mecikovsky, MATTHIAS MEIER

Understanding the 30-year Decline in the Startup Rate: a General
Equilibrium Approach
Fatih Karahan, BENJAMIN PUGSLEY, Aysegul Sahin

Skewed Business Cycles
SERGIO SALGADOQ, Fatih Guvenen, Nick Bloom

Lunch

Plenary Session 5:
Inflation Expectations Il

Inflation Expectations, Learning, and Supermarket Prices —
Evidence from Survey Experiments
Alberto Cavallo, Guillermo Cruces, RICARDO PEREZ-TRUGLIA
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CEStfo ifo Conference@

on Macroeconomics and Survey Data

13.40 - 14.20

14.20-15.00

15.00 - 15.30

15.30-16.10

16.10 — 16.50

15.30-16.10

16.10 — 16.50

16.50 - 17.30

4 -5 December

Subjective Intertemporal Substitution
Richard Crump, Stefano Eusepi, ANDREA TAMBALOTTI, Giorgio
Topa

Inflation Expectations and Consumption Expenditure
Francesco D’Acunto, Daniel Hoang, MICHAEL WEBER

Coffee Break

Parallel Session 6a:
Debt

Inequality and Household Debt in America, 1948-2013
Moritz Kuhn, MORITZ SCHULARICK, Ulrike Steins

Credit Growth and the Financial Crisis: A New Narrative
Stefania Albanesi, Giacomo De Giorgi, JAROMIR NOSAL and Matthew
Ploenzke

Parallel Session 6b:
Households — Expectations and Risk

Biased Survival Beliefs, Psychological and Cognitive
Explanations,

and the Demand for Life Insurances

NILS GREVENBROCK, Max Groneck, Alexander Ludwig,
Alexander Zimper

YOLO: Mortality Beliefs and Household Finance Puzzles
RAWLEY HEIMER, Kristian Myrseth, Raphael Schoenle

Higher-Order Income Risk and Social Insurance Policy over the
Business Cycle
CHRISTOPHER BUSCH, David Domeij, Fatih Guvenen, Rocio Madera

End of Conference
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