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English: �

Adaptive expectations ��

Aggregate demand (AD) �

Aggregate supply (AS) �

Assets

Average tax rate (t) � �

Balance of payments (BP) �
Boom ��

Budget constraint �

Business cycle �

Capital account (CP) � �
Capital stock (K) �

Central bank foreign currency reserves (R) � �

Change ()

Circular flow (model) �� �

Coefficient of determination (R2) �

Comparative static analysis � �

Confidence interval �

Constraint

Consumption  (C)

Cross-border �

Crowding out

Current account (CA) � � � �

Debt (D)
Debt ratio (B/Y, b) �

Deficit ratio (B/Y) �

Depreciation () �� �
� �

Devaluation () �� � �
�

Disposable income �� � �

Efficiency wage (wx) � �



Employment (L)

Endogenous variable �� � �

Error of Type I � �

European Monetary System (EMS) � �

European Monetary Union (EMU) �  

Exchange rate (E) �

Exogenous (explanatory) variable �� � �

Exports (EX)

Fiscal policy �
Fixed exchange rate � �

Flexible exchange rate � �

Flow variable �

Foreign exchange � ��

Government budget �
Government debt owed to the central
bank (DCB)

� �

Government debt owed to the private
Sector (DPS)

� �

Government expenditure or spending (G) �
� � � �

Gross domestic product (GDP) � � �� �

Gross national product (GNP) � � �� �

Hedge
Human capital � � �

Imports (IM)
Income (Y)

Inflation

Inflation bias �

Initial equilibrium �

Interest rate (i) �

Investment per worker (i) � � �

Investment (I)

Investment, unplanned (Iu) �� �

Labour force (N) �
Labour productivity (x) � �

Liabilities



Marginal product of capital � �
Marginal product of labour (MPL) �� �

Marginal propensity to consumption (c) � � �

Marginal propensity to import (m) � �

Marginal tax rate (t) � �

Market intervention �

Monetary policy �

Money supply (M) ��� � 	

�� �

Money supply multiplier (m) � �

National income accounts �� �
Net exports (NX) � �� � �

Net foreign assets (F) � �

Official reserve account (OR) �
Ordinary least squares (OLS) � �

Overshooting ��
�

Pegging � � �
�

Political business cycle � �

Population growth rate (n) � �

Price level (P) �

Production technology (A) �

Productivity gain �

Purchasing power parity (PPP) � �

Random walk � �
Ratio � ��

Rational expectations �

Real exchange rate (R) � �

Real wage (w) � �

Recession ��

Repercussions

Sample ��
Savings (S)

Significance level �



Steady-state � �� �
�� � �

� �

Stochastic �� �

Stock variable �

Tax wedge � �� �
� � �

� � �
� � �

� � �
� � � �
� � �

Taxes (T) �� �
�

Time inconsistency �

Trade union

Transition dynamics � �

Unemployment (U)
Unemployment rate (u) �

Vacancies (V)
Variance

Variation ��

Velocity of circulation (V) �

Wage sum (S) � �� � �
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