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John B. Taylor deal with implicit contracts in labor marketsBaily with their eEect during the depression, and Taylor with the role of expectations in
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formulation of monetary policy; Lawrence H. Summers analyzes the long-term response of interest rates to inflation. In the seventh paper William D.
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inflation and high unemployment. The book ends with contributions by Robert A. Mundell and James Tobin on macroeconomic policy. Joseph A.
Pechman and Julie A. Carr provide an introduction and summary.
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