
September 2005
Volume 3

Issue 5

Published by the MIT Press for the European Economic Association http://mitpress.mit.edu/jeea

Journal of the
European 
Economic 
Association

Journal of the
European 
Economic 
Association

Journal of the
E

uropean E
conom

ic A
ssociation

Septem
ber  2005   V

olum
e 3   Issue 5

Contents

26th International Seminar on Macroeconomics
(Organizers: Zvi Eckstein and Ken West)

Preface

ARTICLES

Understanding Changes in International Business James H. Stock
Cycle Dynamics Mark W. Watson

The Replacement Problem in Frictional Economies: Andreas Hornstein
A Near-Equivalence Result Per Krusell

Giovanni L. Violante

How Does Product Market Competition Shape Vicente Cuñat
Incentive Contracts? Maria Guadalupe

Why Mergers Reduce Profits and Raise Share Sven-Olof Fridolfsson
Prices—A Theory of Preemptive Mergers Johan Stennek

Academic Admissions Standards: Implications Yaakov Gilboa
for Output, Distribution, and Mobility Moshe Justman

The Effect of Central Exit Examinations on Student Hendrik Jürges
Achievement: Quasi-Experimental Evidence from Kerstin Schneider
TIMSS Germany Felix Büchel

The Liquidity Service of Benchmark Securities Kathy Yuan

Executive Committee

Mathias DEWATRIPONT President ECARES, Université Libre de Bruxelles
Andreu MAS-COLELL President-Elect Universitat Pompeu Fabra
Guido TABELLINI Vice President IGIER, Università Bocconi
Richard BLUNDELL Past President University College London
Ian WALKER Secretary University of Warwick
Juan DOLADO Treasurer University Carlos III
Xavier VIVES Editor, JEEA INSEAD

European Economic Association 2005
Officers

http://www.eeassoc.org

Council Members

Manuel ARELLANO CEMFI, Madrid
Timothy J. BESLEY London School of Economics
Helmut BESTER Freie Universität Berlin
Martin BROWNING University of Copenhagen
Francesca CORNELLI London Business School
Isabella CORREIA Portuguese Catholic University
Jacques CRÉMER IDEI-GREMAQ, Université de Toulouse
Jean-Pierre DANTHINE HEC, Université de Lausanne
Tore ELLINGSEN Stockholm School of Economics
Ernst FEHR University of Zürich
Raquel FERNÁNDEZ New York University
Harry FLAM IIES, Stockholm University
Jordi GALÍ CREI and Universitat Pompeu Fabra
Rachel GRIFFITH IFS and University College London
Tullio JAPPELLI University of Salerno and CSEF
Nobuhiro KIYOTAKI London School of Economics
Paul KLEMPERER Oxford University
Constantine H.D. MEGHIR University College London
Steve NICKELL London School of Economics
Roberto PEROTTI IGIER, Università Bocconi
Thomas PIKETTY PSE (Paris-Jourdan Sciences Economiques)
Christopher PISSARIDES London School of Economics
Rafael REPULLO CEMFI, Madrid
Klaus M. SCHMIDT Universität München
Monika SCHNITZER Universität München
Hyun Song SHIN London School of Economics
Jan SVEJNAR CERGE-EI, Prague and University of Michigan
Jaume VENTURA CREI and Universitat Pompeu Fabra
Thierry VERDIER PSE (Paris-Jourdan Sciences Economiques)
Fabrizio ZILIBOTTI IIES, Stockholm University

At-Large Council Members of the Executive Committee

Orazio ATTANASIO University College London
Seppo HONKAPOHJA University of Cambridge
Monika SCHNITZER Universität München

zwu00405c4spc1  7/7/05  7:37 AM  Page 1


