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What We Do 1



Calibrate income process to match macro and micro data
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Calibrate other params to match empirical wealth distribution
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Compute C and MPCT out of transitory income
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Model Without Aggr Uncertainty: Decision Problem



v(mt )



=



h i 1−ρ max u(ct ) + β DEt ψt+1 v(mt+1 ) {ct }
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=



r
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Parameter Values



¯ µ , and u taken from from Den Haan, Judd, and β, ρ, α, δ, `, Juillard (2010)
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Results: Wealth Distribution Micro Income Process Friedman/Buffer Stock Point Discount Factor‡



Top 1% Top 20% Top 40% Top 60% Top 80% ‡



KS-JEDC Our solution
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Results: MPCT (in Annual Terms) Micro Income Process Friedman/Buffer Stock



Overall average By wealth/permanent income ratio Top 1% Top 20% Top 40% Top 60% Bottom 1/2 By employment status Employed Unemployed
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Notes: Annual MPCT is calculated by 1 − (1−quarterly MPCT)4 . Carroll
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Estimates of MPCT in the Data: ∼0.2–0.6



Consumption Measure Authors



Nondurables



Durables



Total PCE



Horizon



‡



Blundell et al. (2008b) 0.05 Coronado et al. (2005) Hausman (2012) Johnson et al. (2009) ∼ 0.25 Lusardi (1996)‡ 0.2–0.5 Parker (1999) 0.2 Parker et al. (2011) 0.12–0.30 Sahm et al. (2009) Shapiro and Slemrod (2009) Souleles (1999) 0.045–0.09 Souleles (2002) 0.6–0.9



0.36 0.6–0.75



0.29–0.54



0.50–0.90 ∼ 1/3 ∼ 1/3 0.34–0.64



Notes: ‡ : elasticity. Carroll
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Months Months Year Year Months Year
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Results: MPCT Over the Business Cycle Model: β-Dist



Krusell–Smith (KS)



Friedman/Buffer St



Scenario Base



Recssn



Base



Large Bad Perm Shock



0.21



0.20



0.20



0.05 0.06 0.06 0.08 0.09 0.11



0.05 0.06 0.06 0.06 0.06 0.09



0.05 0.06 0.06 0.06 0.06 0.09



Expnsn



Overall average 0.23 0.25 By wealth/permanent income ratio Top 1% 0.05 0.05 Top 10% 0.06 0.06 Top 20% 0.06 0.06 Top 40% 0.08 0.08 Top 50% 0.09 0.10 Top 60% 0.12 0.12Macro Carroll Hetero
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= ξt p t = (1 − τ )θt p t , = ψt ψ es p t−1



Age-specific variances of income shocks Transitory unemployment shock with prob u



Household-specific mortality Des Carroll
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Household Decision Problem



ves (mt )



=



h i 1−ρ max u(ct ) + β Des Et ψt+1 ves+1 (mt+1 ) ct



s.t. at



=



mt − ct ,



kt+1



=



at /ψt+1 ,



mt+1



=



(k + r )kt+1 + ξt+1 ,



at



≥



0
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τSS =



P



e∈{D,HS,C }



θe p e0
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θe p e0



P163
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τU = uµ
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Calibration Description Coefficient of relative risk aversion Effective interest rate Population growth rate Technological growth rate Rate of high school dropouts Rate of high school graduates Rate of college graduates Average initial permanent income, dropout Average initial permanent income, high school Average initial permanent income, college Unemployment insurance payment Unemployment rate Labor income tax rate Carroll
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Parameter



Value



ρ (r − δ) N Γ θD θHS θC p D0 p HS0 pC0 µ u τ



1 0.01 0.0025 0.0037 0.11 0.55 0.34 5000 7500 12000 0.15 0.07 0.0942
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Results: MPCT (in Annual Terms) Micro Income Process



Wealth Measure



KS-JEDC Our solution NW



Overall average By wealth/permanent Top 1% Top 20% Top 40% Top 60% Bottom 1/2



FBS β-Dist NW



0.05 0.23 income ratio 0.04 0.05 0.04 0.06 0.04 0.08 0.04 0.12 0.05Carroll 0.35Macro Hetero



Life-Cycle Model β-Point NW



β-Dist NW



β-Dist Liquid



0.11



0.29



0.42



0.08 0.09 0.08 0.08 0.13



0.07 0.07 0.07 0.10 0.49



0.07 0.07 0.11 0.20 0.70
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Results: MPCT by Age MPC 1



0.75 Most impatient 0.5 Population average 0.25 Most patient 0



30



40



50



60



70



80



90



Age 100
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Conclusions



Definition of “serious” microfoundations: Model that matches Income Dynamics Wealth Distribution
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Example: 1



Solve Micro DSOP Problem Assuming Some Beliefs (Hard)
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Simulate Pop Behavior Under Those Beliefs (Hard)
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Compare Beliefs to Realizations (Easy)
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Modify Beliefs (Moderate)
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Repeat Until Beliefs Match Expectations
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Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Starting Points



1



The MPC Model Described Above (Carroll, Slacalek, Tokuoka, and White (2014))



2



A Canonical Life Cycle Model (Carroll (2014))



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Top Down



1



Define A Unified Modeling Language (‘Dynare++’ ?)



2



Start With A Limited Set Of Options



3



Allow User Choice of Algorithm



4



Incorporate ‘Bottom Up’ Pieces As Needed



Vision: ‘Stata for Heterogeneous Agents Modeling’



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Top Down



1



Define A Unified Modeling Language (‘Dynare++’ ?)



2



Start With A Limited Set Of Options



3



Allow User Choice of Algorithm



4



Incorporate ‘Bottom Up’ Pieces As Needed



Vision: ‘Stata for Heterogeneous Agents Modeling’



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Top Down



1



Define A Unified Modeling Language (‘Dynare++’ ?)



2



Start With A Limited Set Of Options



3



Allow User Choice of Algorithm



4



Incorporate ‘Bottom Up’ Pieces As Needed



Vision: ‘Stata for Heterogeneous Agents Modeling’



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Top Down



1



Define A Unified Modeling Language (‘Dynare++’ ?)



2



Start With A Limited Set Of Options



3



Allow User Choice of Algorithm



4



Incorporate ‘Bottom Up’ Pieces As Needed



Vision: ‘Stata for Heterogeneous Agents Modeling’



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Social Engineering



“If We Build It They Will Come”? No. Think Carefully About What Has Worked and Why: LaTeX StackExchange LibreOffice



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Social Engineering



“If We Build It They Will Come”? No. Think Carefully About What Has Worked and Why: LaTeX StackExchange LibreOffice



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Social Engineering



“If We Build It They Will Come”? No. Think Carefully About What Has Worked and Why: LaTeX StackExchange LibreOffice



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Social Engineering



“If We Build It They Will Come”? No. Think Carefully About What Has Worked and Why: LaTeX StackExchange LibreOffice



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Social Engineering



“If We Build It They Will Come”? No. Think Carefully About What Has Worked and Why: LaTeX StackExchange LibreOffice



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Social Engineering



“If We Build It They Will Come”? No. Think Carefully About What Has Worked and Why: LaTeX StackExchange LibreOffice



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Figure Out Ways to Incentivize Contributions



Bottom Up Grad Students Junior Faculty Journals Persuade IMF/Fed/CFPB/ECB/BLS To “Count” Contributions



Top Down Persuade IMF/Fed/CFPB/ECB/BLS To Fund Development!



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Figure Out Ways to Incentivize Contributions



Bottom Up Grad Students Junior Faculty Journals Persuade IMF/Fed/CFPB/ECB/BLS To “Count” Contributions



Top Down Persuade IMF/Fed/CFPB/ECB/BLS To Fund Development!



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Figure Out Ways to Incentivize Contributions



Bottom Up Grad Students Junior Faculty Journals Persuade IMF/Fed/CFPB/ECB/BLS To “Count” Contributions



Top Down Persuade IMF/Fed/CFPB/ECB/BLS To Fund Development!



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Figure Out Ways to Incentivize Contributions



Bottom Up Grad Students Junior Faculty Journals Persuade IMF/Fed/CFPB/ECB/BLS To “Count” Contributions



Top Down Persuade IMF/Fed/CFPB/ECB/BLS To Fund Development!



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Figure Out Ways to Incentivize Contributions



Bottom Up Grad Students Junior Faculty Journals Persuade IMF/Fed/CFPB/ECB/BLS To “Count” Contributions



Top Down Persuade IMF/Fed/CFPB/ECB/BLS To Fund Development!



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Figure Out Ways to Incentivize Contributions



Bottom Up Grad Students Junior Faculty Journals Persuade IMF/Fed/CFPB/ECB/BLS To “Count” Contributions



Top Down Persuade IMF/Fed/CFPB/ECB/BLS To Fund Development!



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



Three Elements



Figure Out Ways to Incentivize Contributions



Bottom Up Grad Students Junior Faculty Journals Persuade IMF/Fed/CFPB/ECB/BLS To “Count” Contributions



Top Down Persuade IMF/Fed/CFPB/ECB/BLS To Fund Development!



Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



The Time Is Ripe Great Recession has Convinced Macroeconomists Heterogeneity Matters Tower of Babel Problem is Widely Perceived Economics is Way Behind Other Fields But ‘catch up’ growth is the fastest kind!



Margaret Mead: ‘Never doubt that a small group of thoughtful, committed people can change the world; indeed, it’s the only thing that ever has.’ Here We Are! Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



The Time Is Ripe Great Recession has Convinced Macroeconomists Heterogeneity Matters Tower of Babel Problem is Widely Perceived Economics is Way Behind Other Fields But ‘catch up’ growth is the fastest kind!



Margaret Mead: ‘Never doubt that a small group of thoughtful, committed people can change the world; indeed, it’s the only thing that ever has.’ Here We Are! Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



The Time Is Ripe Great Recession has Convinced Macroeconomists Heterogeneity Matters Tower of Babel Problem is Widely Perceived Economics is Way Behind Other Fields But ‘catch up’ growth is the fastest kind!



Margaret Mead: ‘Never doubt that a small group of thoughtful, committed people can change the world; indeed, it’s the only thing that ever has.’ Here We Are! Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



The Time Is Ripe Great Recession has Convinced Macroeconomists Heterogeneity Matters Tower of Babel Problem is Widely Perceived Economics is Way Behind Other Fields But ‘catch up’ growth is the fastest kind!



Margaret Mead: ‘Never doubt that a small group of thoughtful, committed people can change the world; indeed, it’s the only thing that ever has.’ Here We Are! Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



The Time Is Ripe Great Recession has Convinced Macroeconomists Heterogeneity Matters Tower of Babel Problem is Widely Perceived Economics is Way Behind Other Fields But ‘catch up’ growth is the fastest kind!



Margaret Mead: ‘Never doubt that a small group of thoughtful, committed people can change the world; indeed, it’s the only thing that ever has.’ Here We Are! Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



The Time Is Ripe Great Recession has Convinced Macroeconomists Heterogeneity Matters Tower of Babel Problem is Widely Perceived Economics is Way Behind Other Fields But ‘catch up’ growth is the fastest kind!



Margaret Mead: ‘Never doubt that a small group of thoughtful, committed people can change the world; indeed, it’s the only thing that ever has.’ Here We Are! Carroll



Hetero Macro



Why Should Macroeconomists Care About Heterogeneity? An Agenda Conclusion References



References I



Carroll, Christopher D. (2014): “Solving Microeconomic Dynamic Stochastic Optimization Problems,” Archive, Johns Hopkins University, http://econ.jhu.edu/people/ccarroll/SolvingMicroDSOPs/. Carroll, Christopher D., Jiri Slacalek, Kiichi Tokuoka, and Matthew N. White (2014): “The Distribution of Wealth and the Marginal Propensity to Consume,” mimeo, Johns Hopkins University, At http://econ.jhu.edu/people/ccarroll/papers/cstwMPC (this is a revision of cstMPC). Den Haan, Wouter J., Kenneth L. Judd, and Michel Juillard (2010): “Computational Suite of Models with Heterogeneous Agents: Incomplete Markets and Aggregate Uncertainty,” Journal of Economic Dynamics and Control, 34(1), 1–3. Smith, Adam (1776): “An Inquiry into the Nature and Causes of the Wealth of Nations,” in The Wealth of Nations: The Cannan Edition, ed. by E. Cannan. Modern Library, New York, (1937).



Carroll



Hetero Macro



























[image: Heterogeneous variances and weighting - GitHub]
Heterogeneous variances and weighting - GitHub












[image: An Example of Using hustreport LaTeX Template - GitHub]
An Example of Using hustreport LaTeX Template - GitHub












[image: How to use papaja: An Example Manuscript Including Basic ... - GitHub]
How to use papaja: An Example Manuscript Including Basic ... - GitHub












[image: mouse anxiety models and an example of an ...]
mouse anxiety models and an example of an ...












[image: Heterogeneous Parallel Programming - GitHub]
Heterogeneous Parallel Programming - GitHub












[image: Computing Dynamic Heterogeneous-Agent Economies ...]
Computing Dynamic Heterogeneous-Agent Economies ...












[image: An Intelligent Interface Agent for an Airline Company ...]
An Intelligent Interface Agent for an Airline Company ...












[image: Computing Dynamic Heterogeneous-Agent Economies]
Computing Dynamic Heterogeneous-Agent Economies












[image: Lysostaphin: an antistaphylococcal agent]
Lysostaphin: an antistaphylococcal agent












[image: Example CV - GitHub]
Example CV - GitHub












[image: Lab 3 Example - GitHub]
Lab 3 Example - GitHub












[image: alt]
"An agent architecture for prognostic normative reasoning"












[image: alt]
"An agent architecture for prognostic normative reasoning"












[image: Building an Impenetrable ZooKeeper - GitHub]
Building an Impenetrable ZooKeeper - GitHub












[image: An Agent-based Trust and Reputation Management ...]
An Agent-based Trust and Reputation Management ...












[image: Organic Computing and an Approach using Multi-Agent Systems]
Organic Computing and an Approach using Multi-Agent Systems












[image: Dynamic Parties and Social Turnout: An Agent-Based ...]
Dynamic Parties and Social Turnout: An Agent-Based ...












[image: Organic Computing and an Approach using Multi-Agent ...]
Organic Computing and an Approach using Multi-Agent ...












[image: Delta Green Agent Roster - GitHub]
Delta Green Agent Roster - GitHub












[image: An Introduction to BigQuery - GitHub]
An Introduction to BigQuery - GitHub















Heterogeneous Agent Macroeconomics: An Example and an ... - GitHub






Keynesian multipliers should be big in liquidity trap. Crude Keynesianism: .... Calibrate income process to match macro and micro data. 2. Calibrate other ... 






 Download PDF 



















 4MB Sizes
 18 Downloads
 312 Views








 Report























Recommend Documents







[image: alt]





Heterogeneous variances and weighting - GitHub 

Page 1. Heterogeneous variances and weighting. Facundo MuÃ±oz. 2017-04-14 breedR version: 0.12.1. Contents. Using weights. 1. Estimating residual ...














[image: alt]





An Example of Using hustreport LaTeX Template - GitHub 

Department Electronic and Information Engineering. Graduate School .... Figure supports format in eps, png, pdf and so on. Multi-figures ... Student Signature.














[image: alt]





How to use papaja: An Example Manuscript Including Basic ... - GitHub 

can create PDF documents, or Word documents if you have to. Moreover ... Markdown is a simple formatting syntax that can be used to author HTML, PDF, and. 28 ... When you click RStudio's Knit button (see Figure 2), papaja, bookdown,. 36.














[image: alt]





mouse anxiety models and an example of an ... 

with a minimum of handling stress and a maximum of standardization. To ... Anxiety Disorders," a study commissioned by the ADAA, based on data gathered.














[image: alt]





Heterogeneous Parallel Programming - GitHub 

The course covers data parallel execution models, memory ... PLEASE NOTE: THE ONLINE COURSERA OFFERING OF THIS CLASS DOES NOT ... DOES NOT CONFER AN ILLINOIS DEGREE; AND IT DOES NOT VERIFY THE IDENTITY OF ...














[image: alt]





Computing Dynamic Heterogeneous-Agent Economies ... 

Jun 24, 2011 - Keywords: Numerical Solutions, Heterogeneous Agents, Projection Methods. JEL Codes: ..... analytic solution is also given. The OLG model is ...














[image: alt]





An Intelligent Interface Agent for an Airline Company ... 

Interface Agent to support the use of a web portal in an airline company. The interface agent ... TAP Portugal - Portal DOV [1] is currently a hub of information and services to all crewmembers. ... TAP installations or by telephone. For instance ...














[image: alt]





Computing Dynamic Heterogeneous-Agent Economies 

Jun 24, 2011 - Feasibility is achieved by using Smolyak's (1963) sparse-grid ... to introduce a method for computing equilibrium in these models by ...... This is made clear in Figure 2 where a scatter plot of today vs ... today's shocks and capital 














[image: alt]





Lysostaphin: an antistaphylococcal agent 

Jul 8, 2008 - two functionally separable domains (Recsei et al. 1987;. Heinrich et al. 1987). The N-terminal ... cell-wall-targeting domain promotes bacteriocin binding to staphylococcal peptidoglycan (Baba and ..... Trayer HR, Buckley CE III (1970) 














[image: alt]





Example CV - GitHub 

Jan 8, 2017 - Implemented overall Android application logic and wrote API server for ... B10S (B1t 0n the Security, Underground hacker team). S.Korea.














[image: alt]





Lab 3 Example - GitHub 

Download â€œpolygonum.struâ€�'. â€¢ Look at â€œpolygonum.struâ€� using a text editor. â€“ Column 1 refers to individual ID (516 total individuals). â€“ Column 2 refers to ...














[image: alt]





"An agent architecture for prognostic normative reasoning" 

that regulate how interaction and collaboration with. Non-Governmental Organizations (NGOs) must take .... planners [6] whereas the other approach uses decision- theoretic planners [7]. Following the plan recogni- ... In this respect, our approach is














[image: alt]





"An agent architecture for prognostic normative reasoning" 

Abstract. Human users planning for multiple objectives in complex environments are subjected to high levels of cognitive workload, which can severely impair the quality of the plans created. This article describes a software agent that can proactivel














[image: alt]





Building an Impenetrable ZooKeeper - GitHub 

Sep 24, 2012 - One consistent framework to rule coordinawon across all systems. â€“ Observe every operawon ... HBase. App. MR. Disk/Network ... without any service running on port 2181 so the client can fail over to the next ZK server from ...














[image: alt]





An Agent-based Trust and Reputation Management ... 

passes the evalutation to the provider's local mobile agent. Using the collected trust evaluation, a mobile agent period- ically performs repuation computation for its hosting node. 3.1 Network Model and Assumptions. Sufficient backbone nodes with mu














[image: alt]





Organic Computing and an Approach using Multi-Agent Systems 

IBM proposed what they called `Autonomic Computing': Integrating auto- matic system management into the software components themselves. The term's similiarity with .... viding any initial information to the system (e.g. the head template was.














[image: alt]





Dynamic Parties and Social Turnout: An Agent-Based ... 

itation structure inherently yields dynamics that encourage positive turnout. The model also .... In the following section, we describe the general structure and most important elements of ...... Computer file, Bloomington,. Ind., Indiana University 














[image: alt]





Organic Computing and an Approach using Multi-Agent ... 

Nov 14, 2005 - be semi-automated by providing transformation rules from higher-level to lower-level ... no mentioning of di erent agent vendors in the paper.














[image: alt]





Delta Green Agent Roster - GitHub 

20. 20. 11. 12. 50. 10. 10. 60. 30. 20. 20. 20. 11. 55. 20. 12. 60. 40. 10. 10. Criminal. 10. 12. 60. 10. 40. 50. 11. 13. 65. Strong-willed. 13. 65. Sturdy. KIRKLAND, Danial. 30. 13. DB=1. 30. 50. X. 50. 11. 10. 10. 10. (U.S.A.) Dexter, MO ...... HOL














[image: alt]





An Introduction to BigQuery - GitHub 

The ISB-CGC platform includes an interactive Web App, over a Petabyte of TCGA data in Google Genomics and Cloud Storage, and tutorials and code ...


























×
Report Heterogeneous Agent Macroeconomics: An Example and an ... - GitHub





Your name




Email




Reason
-Select Reason-
Pornographic
Defamatory
Illegal/Unlawful
Spam
Other Terms Of Service Violation
File a copyright complaint





Description















Close
Save changes















×
Sign In






Email




Password







 Remember Password 
Forgot Password?




Sign In



















Information

	About Us
	Privacy Policy
	Terms and Service
	Copyright
	Contact Us





Follow us

	

 Facebook


	

 Twitter


	

 Google Plus







Newsletter























Copyright © 2024 P.PDFKUL.COM. All rights reserved.
















