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FIRST QUARTER
Diana A. Cooke and William T. Gavin
“Three Scenarios for Interest Rates in the Transition to Normalcy”

Laura E. Jackson, Kevin L. Kliesen, and Michael T. Owyang
“A Measure of Price Pressures”

Néstor Gandelman and Rubén Hernández-Murillo
“Risk Aversion at the Country Level”

YiLi Chien
“The Welfare Cost of Business Cycles with Heterogeneous Trading Technologies”

SECOND QUARTER
Stephen D. Williamson

“Monetary Policy Normalization in the United States”

Christopher J. Neely and David E. Rapach
“Common Fluctuations in OECD Budget Balances”

Neville Francis, Michael T. Owyang, and Daniel Soques
“Does the United States Lead Foreign Business Cycles?”

Emilio Espino and Juan M. Sánchez
“How Does Informal Employment Affect the Design of Unemployment Insurance and Employment Protection?”

THIRD QUARTER
Athanasios Orphanides

“Fear of Liftoff: Uncertainty, Rules, and Discretion in Monetary Policy Normalization”

Rodolfo E. Manuelli
“Human Capital and Development”

Ana Maria Santacreu
“Monetary Policy in Small Open Economies: The Role of Exchange Rate Rules”

David Andolfatto
“A Model of U.S. Monetary Policy Before and After the Great Recession”

Alejandro Badel
“Quantitative Macro Versus Sufficient Statistic Approach: A Laffer Curve Dilemma?”

Federal Reserve Bank of St. Louis REVIEW                                                                                                             Fourth Quarter 2015 341



FOURTH QUARTER
David C. Wheelock

“Economics and Politics in Selecting Federal Reserve Cities: Why Missouri Has Two Reserve Banks”

Christopher J. Waller
“Microfoundations of Money: Why They Matter”

Clemens J.M. Kool and Daniel L. Thornton
“How Effective Is Central Bank Forward Guidance?”

Piyusha Mutreja, B. Ravikumar, Raymond G. Riezman, and Michael J. Sposi
“Price Equalization Does Not Imply Free Trade”
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