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Hipoteza o racionalnim ocekivanjima

*Intertemporalni izbor (izbor izmedu dobara u sadasnjem i buduéem trenutku)

*Intratemporalni izbor (izbor izmedu razli¢itih dobara u istom trenutku)

*Faktori:
* Buduci dohodak

* Kamatne stope

*Hipoteza o racionalnim ocekivanjima — ekonomski transaktori koriste sve raspolozive informacije
i koriste ih struc¢no



Intertemporalno budzetsko ogranicenje
domacinstava

0P0tro§nja i inte rtempo ralna za mjena Grafik: raspoloZivost, bogatstvo i potro3nja

*Autarkija — nepostojanje razmjene 2

*Sadasnja diskontovana vrijednost potrosnje

Grafik: nasledivanje bogatstva ili duga

Cz = Y2 + (Yl — Cl)(l + T')

Consumption tomorrow
~<

C2 Y, ; :
Cl + 1 _I_ r - Yl + 1 _I_ r = Q Con1sumptiontoday éD”
U slucaju nasledivanja bogatstva (ili duga): g
C; Y, °
Cl+1-|—1"=Y1+1-|—T'+B1=Q ] B <0 > B*:po




Potrosnja, stednja i kreditno zaduzenje
domacinstava u Crnoj Gori

Indikatori: Crna Gora, 2010-2020

Kamatne Pasivne Licna potrosnja Oroceni Krediti-
stope- kamatne stope- domacinstava depoziti domacinstva
stanovnistvo  stanovnistvo (000) domacinstava (000)
2010 2,557,204 2001624
2011 1021 2,663,066 2207210
2012 10.10 2,632,370 801,635.0
20135 1011 3.05 2,723,708 634,323 8721180
2014 10.10 228 2774845 643,355 8255000
2015 077 160 2892977 621,513 911,760.0
2016 8.70 124 3,035,067 594 230 1,010,748.2
2017 8.19 0.90 3,215,527 575,380 1,1168695
2018 7.E3 0.76 3424 602 e00 807 12502010
2019 7.54 0.56 3,533,604 512,173 1,357,738.0
2020 7.35 051 3,399,698 466,262 1,394,169.0

lzvor: CBCG, podaci za decembar, efektivne kamatne stope; Monstat




Dependent Variable: KREDITI DOMACINSTVA
Method: Least Squares

Date: 12/09/21 Time: 12:35

1,600,000 Sample (adjusted): 2011 2020

Licna potrosnja, stednja i krediti domacinstava, Crna Gora, 2010-2020

Included observations: 10 after adjustments
1,400,000
Variahle Coefficient Std. Error t-Statistic Prob.
1,200,000 |
KAMATNE STOPE STANCOWNISTY  -182932 14911.14 -12 26816 4]
o Krediti - stanownistvo (000) 1,000,000 | c 2687608 1350984 19.83571 0
. Oroceni depoziti - stanownistvo (000)
R-squared 0949529 Mean dependent var 1043047
800,000 Adjusted R-squared 0.24322 5.0.dependent var 2228058
5.E. of regression 5309118 Akaike info criterion 2477427
600,000 - Sum sguared resid 2.25E+10  Schwarz criterion 24 83478
Log likelihood -121 871 Hannan-Quinn criter. 24 70788
400,000 ‘ ‘ ‘ ‘ F-statistic 1505078 Durbin-Watson stat 1148802
2,400,000 2,800,000 3,200,000 3,600,000 Prob(F-statistic) 0.000002

Licna potrosnja (000)

Dependent Variable: LICNA POTROSNIA
Method: Least Squares
Date: 12/09/21 Time: 10:34

Korelacioni koeficijenti sample (adjusted): 2011 2020

Included observations: 10 after adjustments

STEDNJA KREDITI
LICNA POTROSNJA  DOMACINSTVA DOMACINSTVA Variable Coeficient Std. Error  t-Statistic Prob.

LICNA POTROSNJA 1.000 -0.794 0.967

STEDNJA DOMACINSTVA 0794 1.000 0.899 KAMATNE STOPE STANOVNISTVO -281319 21667.8B5 -12 98324 0

KREDITI DOMACINSTVA 0.967 -0.899 1.000
C 5558602 196315.8 28.3146 4]
R-squared 0954591 Mean dependent var 3029547
Adjusted Rsquared 0942027 5.D. dependent var 3417101
5.E. of regression 771485  Akaike info criterion 2552171
Sum squared resid 4 76E+10  Schwarz criterion 2558223
Log likelihood -125.609 Hannan-Cuinn criter. 25.45532
F-statistic 168.5644 Durbin-Watson stat 1.884662
Prob(F-statistic] 0.000001




Stednja domacinstava i kamatne stope, Crna Gora, 2013-2020

3.2
o
(>3 2.8 Dependent Variable: STEDNJA DOMACINSTAVA
D Method: Least Squares
§ Date: 12/09/21 Time: 12:30
g 2.4 | Sample (adjusted): 2013 2020
% ° Included observations: 8 after adjustments
Q 2.0 Variable Coefficient  Std. Error  t-Statistic  Prob.
%
o PASIVNE KAMATE 5210549 1821566 2.860477 0.0288
E 1.6 C 5104616 2920179 17.48049 0
©
€
_sccs 12 R-squared 0.576938 Mean dependentva 5814554
o B Adjusted R-squared 0506428 S.0. dependentvar 6194877
§ 5.E. of regression 4352191 Akaike info criterion 2441223
'g 0.8 Sum sguared resid 1.14E+10 Schwarz criterion  24.43209
o T Log likelihood -95 64894  Hannan-Quinn criter 24 27828
F-statistic 8.182329 Durbin-Watson stat  1.015505
0.4 ° Prob({F-statistic) 0.028784
. T T T T

| | |
450,000 500,000 550,000 600,000 650,000

Oroceni depoziti - stanownistvo (000)




Firme i intertemporalno budzetsko
ogranicenje privatnog sektora

Investiranje — koris¢enje resursa u cilju uveéanja proizvodnje u buducénosti

*Intertemporalni aspekt u donosenju investicionih odluka

*Firme investiraju kapital ukoliko oCekuju profit, a profir zavisi od oCekivanih buducih prihoda

*Finansiranje investicija: sopstvena sredstva i(ili) pozajmljena sredstva




Investicione odluke

*Investicione odluke zavise od vrijednosti outputa

koji se moze proizvesti uz pomo¢ raspolozivog
kapitala

*Princip opadajuce marginalne produktivnosti

U situaciji kada je danasnji kapitalni stock jednak
nuli, danasnje investicije odreduju vrijednost
kapitala koji ¢e biti iskoriS¢en u proizvodnji u
buduénosti

*Raspolozivi kapital moze se pozajmiti (prihod je
jednak (1+r)), ili se moze uloziti u nabavku
opreme (prihod je odreden proizvodnom

funkcijom, a kamatna stopa predstavlja
oportunitetni trosak)

Output

Grafik: Proizvodna funkcija Grafik: Produktivna tehnologija
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Troskovi investiranja

*Sadasnja vrijednost buducih prihoda

Grafik: Investicije povecavaju bogatstvo

K
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147
*Investicija je opravdana jedino ako je njena sadasnja vrijednost

pozitivna

*Profitabilne investicije uveéavaju bogatstvo

Consumption tomorrow
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Intertemporalno budzetsko ogranicenje

*Kapital sjutra jednak je danasnjim investicijama

Grafik: Investicije povecavaju bogatstvo
K=5L=Y—-(

*Vecle danasnje investicije znace vecu proizvodnju i dohodak
sjutra

*Bududi dohodak jednak je:
C, =Y, + f(K3)

Consumption tomorrow

*Sadasnja vrijednost potrosnje
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Bruto investicije i kamatne stope u Crnoj
Gorl

Indikatori: Crna Gora, 2010-2020 Bruto investicije u osnowvna sredstva (000) i kamatne stope, Crna Gora, 2010-2020

10
Kamatne Bruto investicije % 9
stope- U Osnovna g

privreda sredstwa (000) = s |
2010 676,341 c’n‘
2011 9.35 636,990 3(4
2012 Q03 628,352 Z 7
2013 895 678,100 E‘
2014 244 657,123 $ 6
2015 7.50 736,277 %
2016 6.38 978,475 E
2017 5.70 1,157,403 5
2018 5.24 1,363,930
2019 471 1,351,813 4 . | . | . | :
2020 4.60 1,166,087 600,000 800,000 1,000,000 1,200,000 1,400,000

lzvor: CBCG, podaci za decembar, efektivne

Bruto investicije (000)
kamatne stope; Monstat




Budzetska ogranicenja javnog i privatnog
sektora

*Intertemporalni pristup

*Potrosnja drzave G, i G,, prihodi (neto porezi) =T, i T,
*Ukoliko na pocetku perioda ima dug — D, (kamatna stopa —r,)

*Potrosnja drzave danas:
G1 + Dlrg

*Budzetski saldo:
T1 - (Gl + Dlrg)

*Primarni saldo:
T, — Gy



Budzetska ogranicenja javnog i privatnog
sektora

*Ako pretpostavimo da u buduc¢em periodu drzava u potpunosti otplati
dug:

Grafik: BudzZetska linija drzave

Budget deficit
tomorrow

Tz - GZ — (1 + Tg)(Gl - T]_) + D]_ + Tng — (1 + Tg)(D]_"'G]_ - T]_)

*Budzetsko ogranicenje drzave (javni dug jednak je sadasnjoj vrijednosti 410 S
budZetskog suficita) > today

1+

T, — G T G
D1=(T1—Gl)+2 2=[T1+ +2 ]_IG]_"‘ +2 ]




Konsolidovano javno i privatno budzetsko
ogranicenje

*Pretpostavke: investicije su jednake nuli i drzava nema javni dug

oy 2y _p D
T . 1 1+7r
T.
2 2
Gi + =T, +
17 1y 1 1+rg

’T:/:Tg

Cz - GZ r — Tg
Cl + — Yl _Gl + + (Gl_Tl)

1+7r 1+rg 1+rg




Rikardijanska jednakost

*Uz pretpostavku da je r = 1

Grafik: Rikardijanska jednakost
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*Privatni sektor u potpunosti internalizuje budzetsko g
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Budzetski saldo (primjer
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Kamatne stope za javni i privatni sektor,

dugoroc ico [ iSni
10-godiSnje drzavne Obveznice 10-godisnje drzavne

Zemlja obveznice korporacija obveznice

(2008) (2008) (2015)
Australija 6,36 8,80 2,71
V. Britanija 471 7,45 1,90
Kanada 3,81 - 1,52
Danska 439 5,61 0,69
Japan 1,64 1,84 0,35
Svedska 4,06 4,71 0,72
Svajcarska 3,07 3,10 -0,07
SAD 3,86 5,97 2,14
Evro-zona 418 5,32 1,27




Javni dug u Crnoj Gori

Javni dug Crne Gore - neto (% BDP)

9
.8
7
.6 |
.5
4 T T T T T T
10 11 12 13 14 15 16 17 18 19 20
Tabela 8.5. Javni/Drzavni dug Crne Gore
u mil. Eura
- 2014 2015 2016 2017 2018 2019 2020
IV kvartal IV kvartal IV kvartal IV kvartal IV kvartal IV kvartal IV kvartal
{Unutragnji dug 381.22 320.29 400.20 413.89 392 98 579.96 495 56
Spoljni dug 1,561.69 1,956.36 2,002.76 2,213.57 2,760.00 3,128.47 3,835.27
Drzavni dug 1,942.91 2,276.65 2,402.96 2,627.86 3.152.98 3,708.43 4,330.83
|Dug jedinica lokalnih samouprava 128.80 142.18 143.09 130.97 115.58 80.40 78.12
Javni dug (bruto) 2,071.71 2,418.83 2,546.05 2,758.83 3,268.56 3,7868.83 4,408.95
|Depoziti Ministarstva finansija 49.50 57.25 47.36 70.90 276.83 597.13 872.43
Javni dug (neto) 2,022.21 2,361.58 2,498.69 2,687.93 2.991.73 3,191.70 3,536.52
. . . . . | IV quarter | IV quarter IV quarter | IV quarter IV quarter IV quarter IV quarter
fzvor: Ministarstvo finansija i socijalnog staranja 2014 2015 2016 2017 2018 2019 2020

(IS
oo |




Table 1. Impact of public debt growth on GDFP growth, Western Balkans, 1998-2019 (panel data
analysis)

Dependent Vanable: DLOG{GDP US 2010}
Method: Panel Least Squares

Sample {(adjusted): 1998 2019
Croszs-sections included: &

Total panel (unbalanced) observations: 111

Vanable Coefficient 5td. Emvor
DLOG(PUBLIC DEBT US2010) 0.036% 0.01&
C 0.036%%% 0.002

#3% po (], **p- 03, *p-]
Source: Authors” caleulation

Graph 1. Public Debt (% GDP), Western Balkan countries, 1996-2019
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Source of data: IMF Table 1. Impact of public debt growth on productivity growth, Western Balkans, 2001-2019 (panel
data analysis)

Dependent Vanable: DLOGPRODUCTIVITY)
Methed: Panel Least Squares

Sample (adjusted): 2001 2019

Cross-sechons neluded: 5

Total panel (unbalanced) observations: 92

Vanable Coefficient Std. Error
DLOG(PUBLIC DEBT US2010) -0.079+* 0.034
C 0.02%x* 0.004

x5 o 0], ¥ pe 5, Fp ]

Source: Authors’ calculation




Table 3. Budget revenues in Montenegro, %o of GDP, 2006-20210.

Fees, benefits,
other income, loan Eevenues
repaviment Baszic from the Total
Taxes | Contributons | receipts, donations | revenues | assets sale | Loans revenues
% GDP % GDP % GDP % GDP % GDP % GDP % GDP

2006 230 11.8 49 39.7 09 1.1 417
2007 26.3 11.4 4.2 42.0 1.0 0.4 43 4
2008 26.7 11.0 3o 41.5 0.8 0.3 427
2009 238 10.3 52 393 ie 8.6 514
2010 216 12.2 28 366 0.2 7.2 420
2011 216 10.8 23 34.7 01 7.2 4210
2012 216 11.4 2.4 354 0.1 10.1 456
2013 225 11.9 2.7 37.0 04 9.9 4713
2014 241 128 2.2 39.1 0.2 15.5 48
2013 220 12.0 23 36.3 02 228 593
2016 224 11.7 3.5 37.6 01 16.4 41
2017 226 11.5 23 364 0.1 14.3 30.8
2018 229 11.2 3.3 374 0.3 241 619
2019 23.7 11.0 34 38.1 0.1 20.5 38.7
2020 230 12.7 34 39.1 02 321 714
Avg 23.2 11.6 3.3 38.0 0.6 12.7 £1.3
Source: Authors’ calculahion based on CBMN data (hitps://www.cbeg.me/me/statishka’statisticki-podacy/fiskalm-
sektor)




Table 4. Budget expenditures, deficit and public debt in Montenegro, % GDP, 2006-2020.
EE D = , g 4 _ W
555|588, .| Bgl By is gﬁg 5_8 2 iy g 2 :
rss(832 P 55 55 2§ £323 235 8 25 F Y =
w;‘lfﬁn": El 88 =& 5= 'ﬁ‘géﬁggﬁ A g5 &l 32 3
£E =9 = 83 =28 =S& EZ:Z H o= E2H ==
cEB4E o5 &% E¥~8F |F % § S E S
@ = B 8 Pt &
% g B oy oy 5 B oy By 1 oy 5
GDP | GDP | GDP | GDP | GDP | GDP 2y GOP GDP | GDP | GDP | GDP | GDP | GDP
20046 0f 2| 11 41| 201 12.0 2.2 00| 20| 363 41.1 34| 323
2007 0.5 1] 10 27| 184 11.1 2.1 31| 07| 354 414 66| 274
2008 g9 37| 07 49 | 182 112 6.9 24| 24| #10 50 06| 2838
2000 8.7 37| o0z 40| 171 138 6.8 3g| 20] 435 495 42| 331
2010 0.1 36| 10 ig| 174 135 5.6 20| 15| 401 470 35| 408
2011 11.4 34| 14 32 | 104 139 2.7 21| 24| 404 454 57| 454
2012 118 48] 1.3 26 210 15.1 L0 24| 24| 419 467 6.5 | 534
2013 110 23| 20 27| 180 144 2.8 23| 50| 434 481 64| 375
2014 11.2 24| 22 43 | 201 142 29 21| 20| 427 548 -3.1 | 00
2015 10.5 23| 22 io| 180 133 3.7 65| 22| 439 587 76| 662
20146 10.7 23 21 36 [ 187 14.0 43 16| 20] 407/ 3542 31| 644
2017 10.4 22| 23 28 | 177 125 30 64| 18] 423 50.6 58| 642
2018 0.0 24| 21 42 | 188 117 45 5.2 17| #17]| 3581 42| 701
2019 0.6 22| 21 42 | 131 112 44 3.3 18| #10]| 3524 29| 765
2020 119 27| 28 32| 20s 133 6.7 53 33| 491 50| -100 | 1051
Avg 10.3 ar| 17 36| 187 130 4.0 34| 23| 415 s0s -35

S-cul.m:e: Awthors" caleulation based on CBMN data




Tekuci racun i nacionalno budzetsko
ogranicenje

Visak na tekucem racunu(TR) = visak na primarnom racunu(PTR) + neto dohodak od investicija (rF)

*Sadasnja vrijednost danasnjih deficita mora odgovarati sadasnjoj vrijednosti sjutrasnjih suficita, i obratno

PTR +PTR2> F
PP 1477 1




Indikatori bilansa placanja Crne Gore

Tabela 18. Indikarori bilansa placanja Crne Gore, 2006-2016.

2006 | 2007. | 2008 | 2009 | 2000 | 2001 | 2002 | 2013 | 2004 | 2015 | 2016
Saldo tekudeg raéuna / BDP, % 310 | 304 | 405 | 277 203 | 148 | 153 | 114 124 | 10| 162
Saldo roba i ushuga / BDP, % 369 | <227 533 08| 254 7| 42| aw0a| -198 | -1e5 | 225
Saldo robne azmjene | BDP, % 445| 574 | 653 240 | 407 | -300| 435| 05| 308 | 400 419
Saldo usluga / BDP, % 77 47| o 134 153 182 193] 194| 200 | 216( 104
Saldo finansijskog funa /BDP. % | 300 | 476 | 512 255| 200 | 168 146 110 74| 68| 134
Neto SDI/ BDP, % 06| 20| 188 356 177 19| 45| 96| 102| 160| 94
Neto zadufenje / BDP, % 153 | 323 | 80| se| 30| 32| 23| 25| 8| ee| a2
Neto greke i omadke / BDP, % 15| 22| -18| 22| o1 19| 04| 02| s0| 41| 22

Izvor: Kalkulacya autora na ba=z podataka CBCG




Traznja privatnog sektora

*Agregatna traznja: domacdinstva, kompanije, drzava, nerezidenti

*Privatne komponente agregatne traznje:
* Potrosnja
* Investicije

*Potrosnja - izvor egzistencije i uzivanja

*Investicije — sredstvo koje omogucava privredi da u buducnosti proizvede vise dobara i usluga




Potrosnja

*lzvor potrosnje: dohodak od rada i imovine

Grafik: Krive indiferencije

S

*Potrosnja: sadasnja ili buduéa (sadasnja Stednja)

*Krive indiferencije (izbor izmedu sadasnje i buduée
potrosnje)

Consumption tomorrow
Consumption tomaorrow
Consumption tomorrow

IL

N

[0} Consumption today Consumption today Consumption today
(@) Normal case (b) Zero substitution (c) Constant substitution




Potrosnja

*Vremenski obrazac potrosne zavisi od sadasnje
vrijednosti dohotka

Grafik: Optimalna potrosnja

*Permanentne vs. jednokratne promjene dohotka

Consumption tomorrow

Consumption today



Zivotni ciklus potrodnije

*Permanentni dohodak — ukoliko je konstantan,
izjednacCava sadasnje vrijednosti oCekivanog i
stvarnog dohotka

Grafik: Zivotni ciklus potro3nje

Income,
Consumption Income
yP Y,
Yp —+ - Q — Yl +
1+7r 1+7r
Permanent Consumption
iIncome :
Borrowing
0 Time

© Michael Burda and Charles Wyplosz, 2017. All rights reserved.



Potrosnja i realna kamatna stopa

*Zajmoprimac / zajmodavac

Grafik: Uticaj kamatne stope na potrosnju

*Rast kamatnih stopa vodi rastu prinosa na stednju

*Tekuca potroSnja zajmoprimaca opada, zbog vecih
troskova zaduzivanja LB .

e g

: 4 -

.% g_

: :

8 S\

0 B B o]
Consumption today Consumption today

(a) Student Crusoe (borrower) (b) Professional athlete Crusoe (lender)




Funkcija potrosnje

C=fQY9




POTROSNJA DOMACINSTAVA

2,400,000

2,200,000 |

2,000,000 |

1,800,000 |

1,600,000 |

1,400,000

Dependent Variable: POTROSNJADOMACINSTAVA
Method: Least Squares

Date: 04/16/21 Time: 11:59

Sample: 2000 2019

Included cbservations: 20

Variable Coefficient Std. Error t-Statistic Prob.

RASPOLOZIVIDOHOD  0.930889 0.111754 8.329816 0.0000

C 154998 4 2072115 0.748020 0.4641
R-squared 0.794017 Mean dependent var 1854813.
Adjusted R-squared 0.782573 S.D. dependent var 345071.5
S.E. of regression 160903.5 Akaike info criterion 26.90964
Sum squared resid 4.66E+11  Schwarz criterion 27.00921
Log likelihood -267.0964 Hannan-Quinn criter. 26.92907
F-statistic 69.38584 Durbin-Watson stat 1.146595
Prob(F-statistic) 0.000000

1,600,000

I I
2,000,000 2,400,000

RASPOLOZIVI DOHODAK




Investicije

*Investiciona dobra nisu namijenjena potrosnji — omogucavaju
proizvodnju dobara i usluga u buducnosti (oprema, nekretnine,
zemljiSte, prirast zaliha)

Grafik: Tehnoloski progres

*Odluka o investiranju — intertemporalna odluka

profit = f(K) — K(1+7r)

R
Grafik: Optimalni stok kapitala SET k-
old 8
o
R 5 2
=% 7
5 ' g
|
I -g 1+r 1 I
¥ =FK) > = ! !
7 k= i |
- P ] ! : )
g P L ; ! MPK
< 5 : Lo ! :
g g | 1er || o MPK
o I o] I Marginal cost of capital — A 4
! g 1+r : 0 K K o K K’
: EL E a) Capital stock by Capital stock
Ve 5 |
1 1 ] \
! = 1
1 Fr i i
o kK K o K K
Capital stock Capital stock




Investicije i realne kamatne stope
Princip akceleratora

[ =1(r)

*Princip akceleratora

I =K, — Ky =v(Y; - Y1) =AY,




Kamatne stope, preduzeca
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BDP, stalne cijene 2006, 000 euro
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Investicije i Tobinov koeficijent g

Grafik: Investicije i Tobinovo q

] o trzisna vrijednost instaliranog kapitala
Tobinov koeficijent q =

Marginal cost Marginal cost of investment

of investment

troSkovi zamjene instaliranog kapitala

G D 7 5 1 P

Marginal return of
new investment (MPK1)

Presert value of MPK, cost of capital

Present value of MPK, cost of capital

c e . |
1 1 T :
N S S
o (ITK) Ky o] WKy (KN
(a) Investment rate ({/K) b) Investment rate (I'K)




Funkcija investicija

I =1(r,AY,q)




Materijali za Citanje

*Dynan, Karen E. 2009. "Changing Household Financial Opportunities and Economic
Security." Journal of Economic Perspectives, 23 (4): 49-68.DOI: 10.1257/jep.23.4.49,
https://www.aeaweb.org/articles?id=10.1257/jep.23.4.49

*Reinhart, Carmen M., Vincent R. Reinhart, and Kenneth S. Rogoff. 2012. "Public Debt Overhangs:
Advanced-Economy Episodes since 1800." Journal of Economic Perspectives, 26 (3): 69-86.DOI:
10.1257/jep.26.3.69, https://www.aeaweb.org/articles?id=10.1257/jep.26.3.69

*Bisin, Alberto, Alessandro Lizzeri, and Leeat Yariv. 2015. "Government Policy with Time
Inconsistent Voters." American Economic Review, 105 (6): 1711-37.DOI: 10.1257/aer.20131306,
https://www.aeaweb.org/articles?id=10.1257/aer.20131306

*Kaplan, Steven N., and Per Stromberg. 2009. "Leveraged Buyouts and Private Equity." Journal of
Economic Perspectives, 23 (1): 121-46.DOI: 10.1257/jep.23.1.121,
https://www.aeaweb.org/articles?id=10.1257/jep.23.1.121



https://www.aeaweb.org/articles?id=10.1257/jep.23.4.49
https://www.aeaweb.org/articles?id=10.1257/jep.26.3.69
https://www.aeaweb.org/articles?id=10.1257/aer.20131306
https://www.aeaweb.org/articles?id=10.1257/jep.23.1.121

