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This course is an introduction to the study of macroeconomics, or economy-wide economic theory. The major focus throughout the semester will be on the twin problems of inflation and unemployment, and what the federal government or the Federal Reserve can do to address these problems.  In addition, the problem of long-term economic growth will be addressed.
The intrusion of electronic media has resulted in a rapid decline in newspaper readership, and a drop in the preparedness of students to tackle economics and economic policy.  If this course is to have any meaning for you beyond the classroom, it is imperative that you read daily. The Economist, New York Times Business section, Barron’s are all good sources. If you enjoy political and economic debates, Real Clear Politics provides a range of views from both the left and right (link is on my web page).  Carpe Diem provides a range of statistics on economics – mostly from a libertarian perspective. 
Learning Outcomes
By the end of this course you should understand the business cycle, and issues of inflation and unemployment.  You should understand the conduct of government policy, whether monetary or fiscal, and how it impacts the economy.  Finally, the topic of economic growth and its determinants will be addressed at the end of the semester.  Although you might not remember everything you learn in this course, you should pay particular attention to key concepts and vocabulary.  These can be very helpful in the job market at a later date!
Core Learning Objectives
The Economics curriculum in general contributes to the core curriculum through educating our students in analytical reasoning.
Measured Learning Outcomes
The Economics Department has established the following learning outcomes:

· By the end of the summer session, students in principles of economics should be able to:

· Use theory to describe economic events.
· Demonstrate use of quantitative skills.
· Use models to evaluate public policy or economic theory.
· In addition to the above, upper-division economics students should be able to:

· Formulate and empirically testable hypothesis.
· Acquire data for analysis and use of software appropriate to the task.

Course Outline
This course will provide an historical presentation of the development of macroeconomic thinking, from Classicalist to Keynsian to Monetarism and beyond.  As a result, I may deviate from the text at times, and it is essential that you be in class throughout the semester.

Text: 
Boyes and Melvin, Macroeconomics, 10th edition or later
SECTION I - Introduction to macroeconomic theory:  GDP accounting and economic 
output.

SECTION II- Basics of Keynsian economic thinking, and the implications for the
economy


SECTION III-Money and the Monetary theory of economic growth and output.


SECTION IV- The new economics - Challenges to the Keynsian and Monetarist views of

the world – Growth models and long-term macroeconomic analysis

Assigned Readings
SECTION 1

Week Ending
Readings

Topics
1/20

Chapters 1-2

Introduction to macroeconomics

1/27
          
Chapter 5

Households, spending and measurements of GDP, Business 





Cycles 

2/3
             *****


Classical macroeconomic theory
SECTION II

2/10

Chapter 8

Aggregate Supply and Demand – Equilibrium Output
****QUIZ*******
2/17

Chapters 9, 10

Keynsian macroeconomics






Video – Return of the Master

2/24

Chapter 11

Government economic policy and the level of output and 






employment – Fiscal Policy in the real world
3/3
****REVIEW AND MID-TERM EXAM****
SECTION III 

3/10

Chapters 12

The role of money in the economy – The Federal Reserve





System, monetary policy, interest rates and real GDP
****Spring Recess – 3/12-3/20****

3/24

Chapter 13

Monetary theory and inflation
3/31
**********************REVIEW AND MIDTERM 2******************

4/7 
         **********

Rational Expectations and the "death" of Policy






Easter Break (4/6-4/10)****
SECTION IV  

4/14

Chapter 14, 15

Phillips Curves and the inflation-unemployment tradeoff






4/21

Chapter 16

Economic growth 
4/28

********

Economic growth continued and review for final exam

5/1 (Monday only)  ************
Review for Final (5/2 is the last day of classes)
Evaluation

There will be a quiz, two mid-term exams and a final.  In addition, five homework assignments using excel are required.  These will be weighted as follows:



Homework (5):

20%



Quiz



10%



1st Mid-term:


20%



2nd Mid-term:


20%



Final:
     


30%
I will accept late homework (with a 10% penalty) until that assignment has been handed back to the class and can then simply be copied.  At that point, it becomes a zero.  Students who show marked improvement on exams during the semester will have their latter exams weighted more heavily.

Academic Honesty
All members of the Fairfield University community share responsibility for establishing and maintaining appropriate standards of academic honesty and integrity. As such, faculty members have an obligation to set high standards of honesty and integrity through personal example and the learning communities they create. Such integrity is fundamental to, and an inherent part of, a Jesuit education, in which teaching and learning are based on mutual respect. It is further expected that students will follow these standards and encourage others to do so. Students are sometimes unsure of what constitutes academic dishonesty. In all academic work, students are expected to submit materials that are their own and are to include attribution for any ideas or language that are not their own. Examples of dishonest conduct include, but are not limited to:

• Falsification of academic records or grades, including but not limited to any act of falsifying information on an official academic document, grade report, class registration document or transcript.

• Cheating, such as copying examination answers from materials such as crib notes or another student's paper.

• Collusion, such as working with another person or persons when independent work is prescribed.

• Inappropriate use of notes.

• Falsification or fabrication of an assigned project, data, results, or sources.

• Giving, receiving, offering, or soliciting information in examinations.

If any of this is unclear to you, please come and see me to discuss.

A student who violates the academic honesty policy will receive, at a minimum, a failing grade on that assignment.  Egregious violations will lead to referral to the Dean’s office and failure in the course.

My Web Page
My web page can be found at www.faculty.fairfield.edu/mleclair, where I will post old exams, homework assignments, and the like.  If you lose your syllabus, a copy can be obtained from the web page.
Assistance with Disabilities or Coping with the Pressure of Academics
The University offers a variety of support services for those with disabilities and those having difficulty coping with the stresses of college academics. If you have a disability, please see the Office of Disability Services for assistance. Accommodations such as extended test-taking times and alternative test-taking environments are available. If you find yourself having difficulty coping with the workload or pressure of your academics, please see the office of Counseling and Psychological Services.
Cell Phones
I-phones are now a necessary nuisance. They should be turned off and stowed during class and exams. During more elaborate black/white board work, I will invite you to use the camera feature on your phone to secure a record of the day’s lecture.
Calculators
You must bring a calculator to all exams.  A simple, inexpensive calculator is all you need.  Completion of exams without one will be very difficult.  You may not use the calculator function on your phone (see above). 
Classroom Decorum 

The subject of macroeconomics, by necessity, involves discussions of public policy. The current political situation in the U.S. is making public discussions of such issues extremely difficult. All viewpoints (within reason, of course) will be tolerated in the classroom. A vibrant discussion of macroeconomics necessitates that all sides of a particular issue be heard. Discussion must be centered on economics, however. If you want to discuss political issues, there are ample opportunities to do so in other classes.
Office Hours
My office is in Dolan 320. (ext. 3313).  I will be in person and on Zoom. My office hours are:

-Monday 12:30-1:30
-Thursday 9:00-9:30 and 1:00-1:45

The best way to reach me is via email: mleclair@fairfield.edu
Some Further Reading
As economic inquiry has progressed, at least part of the discipline has moved from what is known as “positive” economics (what is) to “normative” economics (what should be).  This helps explain the divergent opinions that prevail in the field.  If you would like to continue your study of macroeconomics, the following are some of the Classic texts:


Smith, A. (1776), The Wealth of Nations.


Keynes, J. (1936), General Theory of Employment, Interest and Money.


Friedman, M. and Schwartz, A., (1963), A Monetary History of the United States.


Hayak, F. (1944), The Road to Serfdom.


Olson, M. (1982), The Rise and Decline of Nations.


Schumpeter, J., (1942), Capitalism, Socialism and Democracy.


Mises, L. (2010), The Theory of Money and Credit
Classic Pieces on Democracy and Capitalism:


Friedman, M. (1962), Capitalism and Freedom.


Galbraith, J. (1967), The New Industrial State.

More recent look at the Great Depression:


Schleas, A. (2007), The Forgotten Man:  A New History of the Great Depression
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