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“There is no other book of this kind. 
Sound and interesting, it provides a 
rigorous treatment of exchange-rate 
economics. The new concepts and 
interpretation of exchange-rate behavior 
will spur more research in this area. The 
book will interest a broad community 
in international finance, practitioners 
in the foreign exchange market, and 
policymakers.”
—Lucio Sarno, Cass Business School, 
City University London
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Unified Growth Theory
Oded Galor

“Galor’s project is breathtakingly 
ambitious. He proposes a fairly simple, 
intensely human-capital-oriented model 
that will accommodate the millennia 
of Malthusian near-stagnation, the 
Industrial Revolution and its aftermath 
of rapid growth, the accompanying 
demographic transition, and the 
emergence of modern human-capital-
based growth. And the model is 
supposed to generate endogenously the 
transitions from one era to the next. The 
resulting book is a powerful mixture of 
fact, theory, and interpretation.”
—Robert Solow, Nobel Laureate in 
Economics
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