University of Toronto
Department of Economics

ECO102H1S - Principles of Macroeconomics
Sections L5101/L.2501

Spring 2025

Contact Information

Instructor: Dr. Yiming Xu

Email: yiming.xu@mail.utoronto.ca

Office: TBA

Office hours: Mondays 3:30 to 4:30 pm
Websites

L5101: https://g.utoronto.ca/courses/381510
L2501: https://g.utoronto.ca/courses/381504

Teaching Assistants

Xinxiu Jiang, catherine.jiang@mail.utoronto.ca
Shanshan Liu, shanshanirn.liu@mail.utoronto.ca
Matthew Shimoda, = matthew.shimoda@mail.utoronto.ca
Jingtong Sun, jt.sun@mail.utoronto.ca

Contact Hours

Lectures will be held in person at MS 2158, Mondays 5-7 pm.

Weekly tutorials will be held at multiple times and location, to be announced on Quercus
TA office hours if any may be held on Zoom. Instructions will be given in class.

Due to our large class size, emails should be sent through Quercus ONLY .

Course Objectives and Learning Outcomes

This course will introduce you to macroeconomics, the study of national economies and the policies
governments use to improve their performance. Macroeconomics can be split into two broad subcatego-
ries: long-run growth and short-run fluctuations. Growth macroeconomics asks questions like: why are
some nations rich and some nations poor? What factors contribute to the growth of an economy? What
role do governments play in promoting growth? Short-run macroeconomics studies the business cycle,
or the alternating pattern of accelerating and slackening economic activity. Here we ask what happens
during recessions, and can the government offset their impact? To study these ideas, we will first learn
how to define and measure aggregate activity, like the unemployment rate, the price level, and the total
value of national output.

This course has five key learning objectives:
1) Measure aggregate activity in an economy by applying the definitions of Gross Domestic Product,
the unemployment rate, and the inflation rate;
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2) Review the historical evidence of economic performance over time and discover the key factors
behind economic growth;

3) Develop and use an intuitive graphical model relating key macroeconomic variables in order to
understand the short-run aggregate impact of various shocks and policy decisions;

4) Analyze the ways in which the government can affect both long-run and short-run economic per-
formance through monetary and fiscal policy; and

5) Understand how exchange rates are determined and the growing importance of international
trade.

Course Materials

The required textbook for the course is Principles of Macroeconomics, by Kevin Milligna,

Philip Oreopoulos, Betsey Stevenson, and Justin Wolfers, 2023, 1St Canadian edition. The
text is available through the U of T bookstore in both physical and digital form. We will be using
the book extensively so ensure you have access to a copy.

Bookstore link to the textbook:
https://www.uoftbookstore.com/adoption-search-results?ccid=5903419&itemid=399687
Note: One is paperback and the other is digital; either is ok; Do NOT purchase both.

Additional lecture notes will be posted on Quercus.

Course Outline

This is a tentative schedule | intend to follow this semester. The contents of each week are subject to
change and will be updated on Quercus as the term progresses.

Lecture 1: (Jan. 6) Sizing Up the Economy Using GDP (Ch. 9).

Lecture 2: (Jan. 13) Inflation and Money; Unemployment (Ch. 12, 11).

Lecture 3: (Jan. 20) Economic Growth (Ch. 10).

Lecture 4: (Jan. 27) Investment; The Financial Sector: Banks, Bonds, and Stocks (Ch. 14, 15).
Lecture 5: (Feb. 3) Tracking the Business Cycle; Aggregate Expenditure and the Multiplier

(Ch. 17, Appendix).
Lecture 6: (Feb. 10) IS-MP Analysis: Interest Rates and Output (Ch. 18).
Feb. 14 Assignment 1 Due
Feb. 17 — 21 Reading Week, No Class
Feb. 24 Midterm Exam

Lecture 7: (Mar. 3) The Phillips Curve and Inflation (Ch. 18).
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Lecture 8: (Mar. 10) The Full Model: Linking Interest Rates, Output, and Inflation (Ch. 19,

20).
Lecture 9: (Mar. 17) Monetary Policy (Ch. 22).
Lecture 10: (Mar. 24) Government Spending, Taxes, and Fiscal Policy (Ch. 23).
Lecture 11: (Mar. 31) International Finance and the Exchange Rate (Ch. 16).

Apr. 3 Assignment 2 Due

Evaluation

There will be one midterm exam, one final exam, and one term project. Your course grade is composed
as follows:
40% x final
+ 30% X% midterm
+ 15% x Assignments 1 (due on Feb. 14 @ 11:59pm)
+ 15% x Assignments 2 (due on Apr. 3 @ 11:59pm)

Submission of Course Work

Assignment 1 is due on Feb 14, and Assignment 2 is due on Apr. 3, both @ 11:59 pm. The assignments
should be submitted on Quercus. Instructions will be given in the lecture. Late submission will be subject
to a penalty of 33% deduction of total marks per day.

It is every student’s responsibility to ensure that their assignment is submitted successfully by the due
date. Accommodations will not be made for unsuccessful or late submissions due to, but not limited to,
1) the system timing out, ii) submitting the incorrect document(s), iii) problems with the internet connec-
tion, iv) computer problems, etc.

Late submissions

Assignments and term projects submitted after 11:59 pm of the due date will be subject to a penalty of
33% deduction of total marks per day. The number of days for penalty calculation is in integer, counted
by calendar date. You will have to email the late submission to the TA and the instructor following the
email policy below as the window of submission on Quercus closes at 11:59 pm. Include your name and
student number in the email.

Email Communication

Due to the large class size, email communications should only be sent through Quercus. It is your re-
sponsibility that your account is set up to receive messages from Quercus. Please be brief, clear, and
specific in your email. Please use your UTOR e-mail account. E-mails from other accounts may not
reach us. Please include the course code in the title of the email, and your full name, and student number
in the body of the email. If there is no response after 3 business days, please re-send your message. | will
not answer email questions within 24 hours before a test or the deadline of a course work.



Academic Integrity

Academic integrity is central to a UofT education. We take academic integrity very seriously, and so
should you. As a member of the university community you have committed to act with honesty, trust,
fairness, respect, responsibility and courage in all academic matters. No student plans on violating this
commitment at the initially, but . Most academic integrity violations occur due to circumstance: fast-
approaching deadlines, falling behind in work, worrying about poor performance, or anything that causes
stress. In these cases, cheating is not the easy way out. Not only do you cheapen the time you spend
here, but the risk of failing the class and setting back your academic progress is extremely high. To
avoid making an academic integrity violation, follow these guidelines:
e Do your own work. We design course work to develop and assess skills useful in upper-
level courses and the job market. You lose a valuable opportunity to develop these skills
and lower the value of the UofT brand when you cheat.

e Properly acknowledge other people’s ideas. You’d want the same for your ideas.

e Ask if you are unsure. | have tried to be clear about the resources and potential for collab-
oration allowed on each assignment. If you are still unsure after reviewing the syllabus,
please ask me. Being unsure of what constitutes an academic integrity violation is not an
excuse, and will still be fully report to the Department of Economics and the Office of Stu-
dent Academic Integrity.

e Normally, students will be required to submit their course writing assignments to the Uni-
versity’s plagiarism detection tool for a review of textual similarity and detection of pos-
sible plagiarism. In doing so, students will allow their work to be included as source doc-
uments in the tool’s reference database, where they will be used solely for the purpose of
detecting plagiarism. The terms that apply to the University’s use of this tool are de-
scribed on the Centre for Teaching Support & Innovation web site (https://uoft.me/pdt-
faq).

e Read the University of Toronto’s Code of Behavior on Academic Matters
(https://www.artsci.utoronto.ca/current/academic-advising-and-support/student- aca-
demic-integrity).

Missed Term Work

The midterm exam is compulsory. There is no make-up midterm. In the case of missing the midterm,
the weight will be evenly redistributed to the other components of the assessment only if you have a
legitimate excuse as outlined in the university policies.

Under normal circumstances, the failure to take a midterm during the designated time will result
in a zero for that exam. On rare occasions we will grant special accommodations due to illness,
injury, legal issues, personal/family problems, extracurricular conflicts, religious practices, ac-
cessibility concerns, or other unusual and serious situations. Missing a midterm due to, for exam-
ple, sleeping through your alarm or working late at a job will not receive special accommodtions.

In order to be considered for a potential weight redistribution you must alert me as soon as you
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know you will be unable to attend class. In most cases this must be before the exam. I will only
consider granting a make-up exam for students who contact me after missing an exam if their sit-
uation would reasonably prevent them from contacting me sooner.

To inform me of your inability to attend an exam, please complete these steps:
1) Obtain one of the following pieces of documentation to verify your absence:
i.  Absence declaration form via ACORN
- When submitting via ACORN, please send the verification email to Quercus email box
with ““Absence Declaration” as your email title. In the body of the email, indicate your
full name and student number.
ii.  Verification of llIness or Injury Form (\VVOI)
iii.  College Registrar’s letter
iv.  Letter of Academic Accommodation from Accessibility Services
2) Complete the Missed Term Test form on Quercus and attach your documentation from the pre-
vious step. The date at which this is submitted will be used when considering your request.
When explaining your absence, you may provide as much detail as you feel comfortable, but
you are not required to reveal anything personal. If your absence involves a deeply private is-
sue, please seek guidance from your College Registrar first about how to communicate with me.
3) One week after submitting the Missed Term Test form you will receive an email from me that
will either: approve your request for a make-up exam; ask for more information; or deny your
request. If you feel you | have not treated your request fairly you may contact your College Reg-
istrar to mediate.

The above steps must be followed to receive consideration. Additionally, you are welcome to
contact me via email or in office hours to further discuss your absence, but this is not required.
You should also review the Arts and Sciences specific policy details here:
https://www.artsci.utoronto.ca/current/academics/student-absences

Note, the Absence Declaration form can only be used once per academic term for up to
seven consecutive days. If other subsequent issues arise, then you will need to provide other
forms of recognized documentation (e.g., Verification of Iliness Form, College Registrar’s Let-
ter, or a Letter of Academic Accommodation from Accessibility Services).

Missing the final exam will require a petition to the Faculty of Arts & Sciences.

If you are facing significant difficulties in attending class or completing assignments that continue for
longer than a week you should contact your College Registrar immediately for assistance.

Students CANNOT petition to re-write a quiz/test once it has begun. If you are feeling ill, please do not
start the test, seek medical attention immediately, and the policy on Missed Term Work will apply.
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Regrade Request

Regrade requests must be submitted online through the MS Form provided on Quercus. The
form will be posted one week after the exam has been returned. You have one week once the
form is posted to submit a regrade request. After this time we will not honour any regrade re-
quests. On the form you must: identify the specific question(s) you believe you deserve more
marks; explain in detail why you deserve more marks. Requests with no explanation or insuffi-
cient details will be denied. Also, regrading request may trigger a full review of the entire grad-
ing of the exam and may result in a reduction of marks.

Technology

Plagiarism Detection Tool

Normally, students will be required to submit their course essays to the University’s plagiarism detection
tool for a review of textual similarity and detection of possible plagiarism. In doing so, students will
allow their essays to be included as source documents in the tool’s reference database, where they will
be used solely for the purpose of detecting plagiarism. The terms that apply to the University’s use of
this tool are described on the Centre for Teaching Support & Innovation website (https://uoft.me/pdt-

faq).

To opt-out of the plagiarism detection tool, you must:
1) notify the instructor two weeks before the due dates of the term work;
2) include all rough work related to the term work in the submission
3) include annotated bibliographies in the submission
4) submit through email to the instructor before the deadline.

Generative Al

Students may not use artificial intelligence tools for taking tests, writing research papers, creating com-
puter code, or completing major course assignments. However, these tools may be useful when gather-
ing information from across sources and assimilating it for understanding.

Crowdmark

This course will use Crowdmark, a collaborative online grading tool for marking and providing feed-
back on graded term assessments. Crowdmark provides efficiencies with grading, data recording, re-
turning term assessments and handling regrade requests. Copies of student work marked in
Crowdmark, including grading and feedback, will be available online to students for at least one year.
Digital (i.e., online) copies will serve as the authoritative record for course administrative purposes,
and paper copies of assessments scanned and uploaded to Crowdmark will be destroyed after the term
has ended and final grades are approved. If you have questions about how your information is stored
on Crowdmark, please contact the course inbox.

Zoom
Students must create an official U of T Zoom account using their UTORIid and password at
https://utoronto.zoom.us. Logging in with an unofficial account will leave you stranded in the waiting
room.
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Laptop, Tablet, and Smartphone Policy

It is expected that students will use technology responsibly, with consideration for their fellow students
and other members of the University community. Laptops and smartphones are not to be used during
class for email, instant messaging, web browsing, or any other activity that is disruptive to other students,
the instructor, or the classroom environment. Violation of this technology policy may lead to a prohibi-
tion on all electronic equipment use for all students to ensure a productive classroom environment for
everyone.

Resources and ATS

Students with diverse backgrounds, perspectives, learning styles and needs are welcome in this
course. We want to create a welcoming inclusive environment. If you see ways do better, help us
improve with your suggestions. If you need help achieving academic success in this course, please
reach out to me. For accessibility services and/or any kind of accommodations, please see:
(http://www.studentlife.utoronto.ca/as). Resources to help you at the UofT are listed at:
(https://www.studentlife.utoronto.ca/asc). For course-related issues, please get in touch with me
and your College Registrar. For longer-run issues or issues outside our course please contact your
College Registrar at (http://www.artsci.utoronto.ca/newstudents/nextsteps/contact).

Accessibility, Inclusion, and Support Resources
Students with diverse backgrounds, perspectives, learning styles and needs are welcome in this course.

I want the classroom to be an open and welcoming environment where everyone feels comfortable to
raise their hand and speak. If you feel there are things I could do better to improve the inclusion in the
classroom please let me know.

Additionally, the university provides a variety of support services for students:

e For course catalog questions including prerequisites, please contact the Department of Econom-
ics undergraduate administrator.

e If you require accommodations for a disability or health concern please visit the Accessibility
Services Office. You can register your needs with Accessibility Services.

e [For resources to promote your academic success, visit the Academic Success Centre.

e The university provides all students with free 24-hour access to the U of T Telus Health Student
Support line. You can confidentially speak with a counsellor about any mental health or life is-
sues affecting you, or set-up an appointment for ongoing support. This is a fantastic resource; |
suggest using it early, before the stress of the semester piles up, so that you will be more confi-
dent to face future challenges.

e For long-term issues that are impacting your academics, contact your College Registrar.


http://www.artsci.utoronto.ca/newstudents/nextsteps/contact
mailto:ugassistant.economics@utoronto.ca
https://studentlife.utoronto.ca/department/accessibility-services/
https://studentlife.utoronto.ca/department/accessibility-services/
https://studentlife.utoronto.ca/service/accessibility-services-registration-and-documentation-requirements/
https://studentlife.utoronto.ca/department/academic-success/
https://mentalhealth.utoronto.ca/telus-health-student-support/
https://mentalhealth.utoronto.ca/telus-health-student-support/
https://www.artsci.utoronto.ca/current/academic-advising-and-support/college-registrars-offices

	Contact Information
	Course Objectives and Learning Outcomes
	Course Materials
	Course Outline
	Evaluation
	Submission of Course Work
	Email Communication
	Academic Integrity
	Missed Term Work
	Regrade Request
	Technology
	Resources and ATS

