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Presentamos para este mes una selección de artículos Intervención cambiaria y estabilidad 
financiera y otros temas afines. 
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Palabras clave del artículo 

Datos del artículo 
Título: Foreign exchange intervention and financial 
stability 
Autor: Agénor, Pierre-Richard; Jackson, Timothy P.; 
Pereira da Silva, Luiz A. 
Revista: Journal of International Money and Finance 
Editorial: ScienceDirect 
Fecha:  January, 2026 
DOI: https://doi.org/10.1016/j.jimonfin.2025.103439 

 
Resumen: 
The effects of sterilized intervention are studied in a model with financial frictions. The 
central bank operates a managed float and issues sterilization bonds. In contrast with most 
of the existing literature, these bonds are held only by banks, and are imperfect substitutes 
for loans. The model is parameterized and used to study optimal policy responses to 
capital inflows associated with a transitory shock to world interest rates. The results show 
that sterilized intervention can be expansionary due to a bank portfolio channel and may 
exacerbate risks to financial stability. Full sterilization is optimal only when that channel is 
absent. The optimal degree of intervention is more aggressive when the central bank can 
choose simultaneously the degree of sterilization; in that sense, and conditional on 
intervention taking place, the instruments are complements… 

Palabras clave del artículo 

Datos del artículo 
Título:  Foreign exchange intervention with UIP and 
CIP deviations 

Autor: Bacchetta, Philippe; Benhima, Kenza; Berthold, 

Brendan. 
Revista:  The Review of Economic Studies 
Editorial: Oxford Academic 
Fecha:  August 2026 
DOI: https://doi.org/10.1093/jiel/jgaf050 

 
Resumen: 
We examine the welfare-based opportunity cost of foreign exchange (FX) intervention 
when both covered interest rate parity (CIP) and uncovered interest rate parity (UIP) 
deviations are present. We consider a small open economy that receives international 
capital flows through constrained international financial intermediaries. Deviations from 
CIP come from limited arbitrage or through a convenience yield, while UIP deviations are 
also affected by global risk. We show that the sign of CIP and UIP deviations may differ 
for safe haven countries. We find that FX reserves may provide a net benefit, rather than 
a cost, when international intermediaries value the safe-haven properties of a currency 
more than domestic households. We show that this has been the case for the Swiss franc 
and the Japanese Yen… 

Artículos de revistas 
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Palabras clave del artículo 

Datos del artículo 
Título Integrated monetary and financial policies for 
small open economies 
Autor: Basu, Suman. S.; Boz, Emine; Gopinath, Gita; 
Roch, Francisco; Unsal, D. Filiz 
Revista: Econometrica 
Editorial: Wiley Online Library 
Fecha:  November 2025 

DOI: https://doi.org/10.3982/ECTA21802 

 
Resumen: 

We develop a tractable small-open-economy framework to characterize the 
constrained efficient use of the monetary policy rate, foreign exchange (FX) 
intervention, capital controls, and domestic macroprudential measures. The model 
features dominant currency pricing, positive premia on local currency debt arising 
from financiers' portfolio constraints, and occasionally-binding external and domestic 
borrowing constraints. We characterize the conditions under which the traditional 
prescription—relying solely on the policy rate and exchange rate flexibility—remains 
sufficient, even in the presence of externalities. By contrast, to manage noise trader 
flows into and out of the local currency debt market, FX intervention and in some cases 
capital inflow taxes should be used instead of the traditional prescription. Moreover, 
if a country faces a mix of local currency premia and external borrowing constraints, 
we establish that certain regulations to limit FX mismatch may alleviate the external… 

Palabras clave del artículo 

Datos del artículo 
Título Stochastic exchange rate dynamics, intervention 
dynamics and the market efficiency hypothesis 
Autor:  Drakonakis, Emmanouil; Kotsios, Stelios. 
Revista: Computational Economics 
Editorial: Springer Nature 
Fecha:  April 2024 
DOI:   https://doi.org/10.1007/s10614-024-10581-w 

 
 

Resumen: 
Since currency price fluctuations hinder economic activity, exchange rate dynamics have 
an effect on national economies. To have a proper exchange rate policy in place, these 
dynamics are essential for nations with a trade economy. This study presents and examines 
a distinctive stochastic dynamics exchange rate model (ESI) in order to address the 
challenges associated with predicting the behavior of participants in some complex 
economic systems, which might lead to the system’s collapse. To address the issue of ESI 
stability by central bank interventions (managed currency) in a specified target value, a 
target value technique is also provided and tested. Last but not least, we examine the noise 
traders’ role as a major source of market uncertainty as we look at the market efficiency 
hypothesis for the foreign exchange market (FX). 
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management theory and practice 

Dees, Stéphane; 
Ozyurt, Selin 

2026 

Berenguer, Gemma; 
Sohoni, Milind G. 

2025 
  

Keynes for our times 
Our money monetary policy as if 
democracy matters 

Skidelsky, Robert Jacob Alexander 
2026 

Downey, Leah  
2025 

  

Quantitative easing and tightening 
lessons after the financial crisis  

Technology, productivity, and economic 
growth 

Breedon, Francis 
2026 

Basu, Susanto 
2025 

  

The economics of language how large 
language models can reshape behavioural 
economics   

Tumultuous times central banking in an 
era of crisis 

Capraro, Valerio 
2026 

Shirakawa, Masaaki 
2021 
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Climate economics and finance  

Dees, Stéphane; Ozyurt, Selin 
Princeton University, 2026 

 

 

Climate change and its mitigation has become one of the most pressing challenges 
facing our societies. Shocks and phenomena related to climate change cause 
important economic losses due to damages to property infrastructure, disruptions 
to supply chains, lower productivity, and migration. Climate Economics and 
Finance offers a comprehensive analysis of how climate change impacts the 
economy and financial systems. Focusing on the monetary and financial 
implications of climate change, it addresses critical yet often overlooked areas 
such as greenflation, public and private financing of the transition process, and the 
challenges faced by central banks and supervisors in preventing and managing 
associated risks. It delves into the challenges that emerging and developing 
economies face in accessing climate finance, highlighting innovative financial and 
de-risking solutions. Synthesizing state-of-the-art research and ongoing policy 
discussions, this book offers a clear and accessible entry point into the intersection 
of climate and finance… 

 

Nonprofit operations and supply chain management theory and 
practice   

Berenguer, Gemma; Sohoni, Milind G. 
Springer, 2025 

 

 
This book explores nonprofit organizations (NPOs) from an operations and supply 
chain management (OM/SCM) perspective. Traditionally, OM/SCM research has 
concentrated on for-profit businesses in sectors like retail and manufacturing. In 
contrast, nonprofit sectors such as food banks, nursing homes, educational 
institutions, social services, and humanitarian relief have been less studied but are 
the focus of this book.  The study of NPO activities forms the nascent and novel 
field of Nonprofit Operations and Supply Chain Management. 
This distinctive book compiles research on the emerging field of NPO operations 
and supply chain management. From an operational perspective, it analyses how 
NPOs operate based on not-for-profit incentives, where some specific operational 
decisions such as fundraising, resource allocation, workforce scheduling, or 
transportation are studied in detail. From a supply chain perspective, the book 
highlights the diverse actors involved, including suppliers, donors, NPOs, and 
beneficiaries… 
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 Keynes for our times 

Skidelsky, Robert Jacob Alexander 
Yale University, 2026 

 

From John Maynard Keynes’s foremost biographer, an illuminating look at how the 
economist’s ethical approach can be used to address today’s pressing problems. 
John Maynard Keynes (1883–1946) was arguably the most important economist of 
the twentieth century; his ideas have fundamentally altered the way governments 
approach economic policy. Exploring the enduring relevance of his ideas, Robert 
Skidelsky emphasizes Keynes’s conception of economics as a moral science. Keynes 
was deeply invested in the broader societal implications of economic policies, and 
this book highlights his belief in economics as a tool for achieving the good life. 
Skidelsky sheds new light on Keynes’s views on capitalism, discusses his advocacy 
of low interest rates, and delves into his thoughts on economic instability. He also 
offers fresh insight into Keynes’s ideas about money, his philosophical foundations, 
and his unique approach to uncertainty and probability. Ultimately, Skidelsky 
shows how Keynes’s vision of an economic policy that prioritizes the common good 
can be adapted to help solve our current economic and political challenges. 

 

Our money monetary policy as if democracy matters 
Downey, Leah  

Princeton University, 2025 
 

How the creation of money and monetary policy can be more democraticThe 
power to create money is foundational to the state. In the United States, that 
power has been largely delegated to private banks governed by an independent 
central bank. Putting monetary policy in the hands of a set of insulated, nonelected 
experts has fueled the popular rejection of expertise as well as a widespread 
dissatisfaction with democratically elected officials. In Our Money, Leah Downey 
makes a principled case against central bank independence (CBI) by both 
challenging the economic theory behind it and developing a democratic rationale 
for sustaining the power of the legislature to determine who can create money 
and on what terms. How states govern money creation has an impact on the 
capacity of the people and their elected officials to steer policy over time. In a 
healthy democracy, Downey argues, the balance of power over money creation 
matters.Downey applies and develops democratic theory through an exploration 
of monetary policy… 
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Quantitative easing and tightening lessons after the financial 
crisis  
Breedon, Francis 
Cambridge University, 2026 

 

Quantitative easing (QE) is a relatively new form of monetary policy whereby a 
central bank buys up government bonds and other financial assets to stimulate 
economic activity. It came to prominence in the aftermath of the Global Financial 
Crisis of 2007-11 when standard monetary policy tools were unavailable to 
central banks due to low inflation levels. Quantitative tightening (QT) is the 
opposite whereby central banks sell off bonds and assets to reduce the size of 
their balance sheets. Quantitative Easing and Tightening brings together leading 
academics and practitioners to assess the legacy of quantitative easing and look 
at where new quantitative tightening measures may take us. It examines three 
of the most important actors in the QE/QT story: the Bank of England, the 
European Central Bank and the US Federal Reserve to provide an overview of the 
effectiveness, governance, and fiscal costs of quantitative easing and tightening. 
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Technology, productivity, and economic growth 

Basu, Susanto 

University of Chicago, 2025 
 

A wide-reaching exploration of how technological advancements influence and 
shape productivity and economic growth. Current technological developments 
in several industries, such as the rise of artificial intelligence and innovations 
associated with the green energy transition, are likely to have significant and 
wide-ranging effects. This volume explores the implications of rapid changes in 
advanced technology and considers how to conceptualize and model these 
advances and improve measures of productivity and economic growth. The study 
of these issues is facilitated both by new methods for using and integrating 
disparate data sources and by the availability of new data sources. The chapters 
in this volume leverage these developments to offer fresh insights into long-
standing issues in productivity analysis and technological change. 
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The economics of language how large language models can 
reshape behavioural economics 

Capraro, Valerio 

Cambridge University, 2026 
 

The development of artificial intelligence and machine learning is leading to a 
revolution in the way we think about economic decisions. The Economics of 
Language explores how the use of generative AI and large language models 
(LLMs) can transform the way we think about economic behaviour. It introduces 
the LENS framework (Linguistic content triggers Emotions and suggests Norms, 
which shape Strategy choice) and presents empirical evidence that LLMs can 
predict human behaviour in economic games more accurately than traditional 
outcome-based models. It draws on years of research to provide a step-by-step 
development of the theory, combining accessible examples with formal 
modelling. Offering a roadmap for future research at the intersection of 
economics, psychology, and AI, this book equips readers with tools to quantify 
the role of language in decision-making and redefines how we think about utility, 
rationality, and human choice. 

 

Tumultuous times central banking in an era of crisis 

Shirakawa, Masaaki 

Yale University, 2021 
 

 

A rare insider's account of the inner workings of the Japanese economy, and the 
Bank of Japan's monetary policy, by a career central banker. The Japanese 
economy, once the envy of the world for its dynamism and growth, lost its shine 
after a financial bubble burst in early 1990s and slumped further during the 
Global Financial Crisis in 2008. It suffered even more damage in 2011, when a 
severe earthquake set off the Fukushima Daiichi nuclear disaster. However, the 
Bank of Japan soldiered on to combat low inflation, low growth, and low interest 
rates, and in many ways it served as a laboratory for actions taken by central 
banks in other parts of the world. Masaaki Shirakawa, who led the bank as 
governor from 2008 to 2013, provides a rare insider’s account of the workings of 
Japanese economic and monetary policy during this period and how it challenged 
mainstream economic thinking. 
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 Multivariate uncertainty and distributional 
transmission 
Schröder, Maximilian 
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 67 p.: il. -- (Working Paper Series; no. 3290). 
 

Descárgalo aquí 

 
 Inflation narratives and risk premia  

Fonseca, Luís; Martorana, Giulia; Schupp, Fabian; Trebbi, Giovanni  
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026.  30 p.: il. -- (Working Paper Series; no. 3289). 
 

Descárgalo aquí 
 
 Monetary policy transmission by securitising banks 

Henricot, Dorian; Sette, Enrico  
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 40 p. -- (Working Paper Series; no. 3288). 
 

Descárgalo aquí 

 
 Labor markets, financial crises, and inflation: jobless 

and wageless recoveries 
Calvo, Guillermo; Colombi, Emilio; Coricelli, Fabrizio; Ottonello 
Pablo  
Ottawa, Canada: Bank of Canada, 2026. – 44 p.: il. -- (Staff working 
paper series; no. 2026-31). 

Descárgalo aquí 
 
 Climate stress test of the global supply chain 

network: the case of river floods 
Papadopoulos, Georgios; Ferreiro, Javier Ojea; Panzica, Roberto 
Ottawa, Canada: Bank of Canada, 2021. – 40 p.: il. -- (Staff working 
paper series; no. 2026-30). 

Descárgalo aquí 
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