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Documentos de investigación del Banco de México 
 

 COVID-19, crisis y control de recursos por parte de las 
mujeres: evidencia para México 
Casco, José L. 

Banco de México, 2022-12 

 

Descargalo en la siguiente liga: 

DOI: https://doi.org/10.36095/banxico/di.2023.12 

Resumen 
Este artículo investiga el efecto de las crisis en la asignación de recursos dentro del hogar. Utilizando 
un modelo estructural del comportamiento del hogar y datos de México, se estima cómo se 
distribuyen los recursos del hogar entre sus miembros. Posteriormente se crea una variable proxy 
para medir el poder de negociación de las mujeres, la cual refleja el control que estas ejercen sobre 
los recursos del hogar, y se analiza cómo cambia durante periodos de estabilidad económica y 
recesión. Los resultados indican que durante la crisis de COVID-19, el control de recursos por parte 
de las mujeres disminuyó en comparación con periodos sin recesión (4-5 puntos porcentuales) y 
con respecto a la crisis financiera (6-8 puntos porcentuales), especialmente en hogares con niños. 
Finalmente, se examina cómo esta redistribución de recursos afecta los patrones de consumo y la 
pobreza individual en el hogar. Los resultados resaltan el comportamiento heterogéneo de la 
desigualdad intrafamiliar y el poder de negociación de las mujeres a lo largo del ciclo económico. 
Esto también sugiere que la hipótesis de que la crisis financiera fue una "recesión masculina" y que 
la crisis por COVID-19 fue una "recesión femenina" se sostiene en términos de la asignación de 
recursos en el interior del hogar. 

 
 

 Asignación ineficiente, características empresariales y 
factores estructurales: evidencia de México 
Orozco Vázquez, Miguel 

Banco de México, 2022-11 

Descargalo en la siguiente liga: 

DOI: https://doi.org/10.36095/banxico/di.2023.11 

Resumen  

El paper analiza si la asignación de recursos es ineficiente para la economía mexicana durante 2008-
2018 y estudia sus posibles determinantes. Para ello, se utiliza una extensión del modelo de Hsieh 
y Klenow (2009) y los Censos Económicos de México. Alternativamente, se calcula dicha asignación 
ineficiente usando datos provenientes de un modelo bayesiano que corrige por error de medición. 
Los resultados señalan que la asignación ineficiente de recursos proviene principalmente del sector 
de servicios, como resultado de distorsiones en las asignaciones de capital y trabajo. Asimismo, los 
resultados econométricos muestran que las empresas formales resultan más afectadas que las 
empresas informales por distorsiones que favorecen la mala asignación de capital y trabajo. 
Similarmente, las empresas que tienen una cuenta bancaria para operar su negocio se vieron más 
afectadas por dichas distorsiones que las empresas sin cuenta bancaria. Finalmente, la inseguridad 
y la corrupción que enfrentan las empresas, particularmente en el sector de servicios, son factores 
estructurales vinculados con la inadecuada asignación de recursos en México. 
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Efectos de choques de oferta, demanda y del mercado 
laboral en el sector manufacturero en México 
Colunga, L. Fernando y Torre Cepeda, Leonardo 

Banco de México, 2022-10 

 

Descargalo en la siguiente liga: 

DOI: https://doi.org/10.36095/banxico/di.2023.10 

Resumen  

Este documento analiza la contribución de choques de oferta y demanda, y del mercado laboral sobre 
la evolución de la producción regional y la inflación de bienes manufacturados en México en el 
contexto de la pandemia. Bajo la identificación de un modelo de vectores autorregresivos estructural 
bayesiano con restricciones de signo (SBVAR), se encuentra que, a partir de 2021, los choques de 
demanda externos incrementaron su contribución en relación con los choques locales para explicar 
el crecimiento de la producción de los bienes manufacturados en todas las regiones excepto la sur; 
en tanto que los choques de oferta externos incrementaron su contribución positiva para explicar las 
presiones inflacionarias en todas las regiones. Por otra parte, a partir de 2022, los choques de la 
oferta de trabajo han contribuido al comportamiento de la producción y la inflación de bienes 
manufacturados en las regiones norte y centro norte. 

 
 Hechos estilizados de precios en minoristas multicanal 

en México 
Solórzano, Diego 

Banco de México, 2022-09 

Descargalo en la siguiente liga: 

DOI: https://doi.org/10.36095/banxico/di.2023.09 

Resumen  

Utilizando precios recopilados mediante técnicas de extracción de contenido de sitios web (web 
scraping), este artículo caracteriza la frecuencia, magnitud y dispersión de los cambios de precios 
para grupos de bienes en ocho cadenas minoristas en México, y se comparan con las estadísticas de 
precios calculadas con datos captados en las tiendas físicas de los mismos minoristas. Se encuentra 
que entre 2016 y 2019 los precios observados en las tiendas físicas (offline) cambian más 
frecuentemente que aquellos en los sitios web (online); no obstante, dado un cambio de precio, los 
precios online muestran cambios de precios más grandes que sus contrapartes offline. En 2020, 
período afectado por la pandemia, la relación arriba mencionada entre canales de venta se mantiene, 
pero la frecuencia de cambios de precios aumentó cerca de la misma magnitud en ambos canales, al 
tiempo que la magnitud promedio de los ajustes no varió con respecto a los años anteriores. Los 
resultados llaman a resaltar la importancia de reconocer las diferencias entre los datos provenientes 
de encuestas y de sitios web. 
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Crecimiento en riesgo e incertidumbre: evidencia para 
México 
Salgado, Alfredo y Trujillo, Alejandro 

Banco de México, 2022-08 

 

Descargalo en la siguiente liga: 

DOI: https://doi.org/10.36095/banxico/di.2023.08 

Resumen 
Analizamos la relación entre la incertidumbre y las expectativas de crecimiento económico en México 
a través de la metodología de Crecimiento en Riesgo. Nuestro análisis consta de dos etapas: primero, 
estimamos una regresión cuantílica del crecimiento anual del producto condicionada en valores 
rezagados de una medida de incertidumbre macroeconómica y otros factores. En segundo lugar, con 
base en los valores ajustados de la regresión cuantílica, estimamos los parámetros de una 
distribución t-sesgada del crecimiento económico esperado. Nuestros resultados muestran que un 
aumento en la incertidumbre macroeconómica tiene un impacto negativo y estadísticamente 
significativo en la cola izquierda de la distribución del crecimiento, lo que lleva a una mayor 
probabilidad de observar tasas de crecimiento más bajas. Estos resultados siguen siendo robustos a 
medidas alternativas de condiciones financieras, de incertidumbre de política económica y de 
exposición al riesgo, así como a medidas alternativas de actividad económica. 
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Revistas y artículos 

Presentamos para el mes de noviembre una selección de artículos sobre estabilidad de 

precios y temas relacionados. 

Palabras claves del artículo 

Datos del artículo 
Título: Does an inflation target zone help or hinder 
price stability? 
Autores: Della Posta, Pompeo. Tamborini, Roberto 
Revista: Economic Modelling  
Editorial: Science Direct 
Fecha:  October 2023  
DOI: https://doi.org/10.1016/j.econmod.2023.106532 

Descárgalo aquí 

Resumen: 

A significant number of central banks pursuing price stability operate an inflation target zone (ITZ) 
by letting inflation float within a band. The available literature is not conclusive on whether ITZs 
contribute to price stability. We elaborate and simulate a novel symmetric stochastic ITZ model 
inspired by the literature on exchange-rate agreements. Our new finding is that the performance of 
ITZs depends on whether the central bank sets the boundaries with certainty. In this case, it can 
accommodate larger shocks and set a lower interest rate at the point of intervention, with inflation 
remaining within the band and close on average to the central target. However, these benefits are 
reversed if the bandwidth is uncertain. Our simulations also show that a wider band leads to higher 
mean and variance of inflation, but it is still to be preferred to a narrow one if it is recognized as 
better defensible. 

 

Palabras claves del artículo 

Datos del artículo  
Título: Institutional contributions to agricultural 
producer price stability 
Autor: Loginova, Daria. Mann, Stefan 
Revista: Agricultural and Food Economics 
Editorial: SpringerLink 
Fecha:  March, 2022  
DOI: https://doi.org/10.1186/s40100-022-00219-6 

Descárgalo aquí 

 
Resumen: 
This paper compares the main intersectoral and national agricultural institutions in Russia and 
Switzerland during the period 2004–2019 and uses data from the Food and Agriculture Organization 
(FAO), an ordinary least squares model and fixed-effects models to assess the contributions of 
governments, sectoral producer organisations and companies to agricultural producer price stability. 
We find significant correlations of price stability with institutional settings that increase actor 
flexibility—namely a high share of imports in consumption and embedding the supply chain into a 
network. Our results show that agricultural producer price stability in Russia and Switzerland does 
not decrease during the period 2004–2019 and depends on both institutional conditions and 
economic factors. 
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Palabras claves del artículo 

Datos del artículo:  
Título: Influence of dividend tax policy tied to 
investment horizon on stock price stability: Evidence 
from the 2015 dividend tax reform in China. 
Autores: Guo, Nianzhi,Sun, Ping-Wen, Xiao, Huiqin 
Revista: Journal of Economic Dynamics and Control 
Editorial: International Review of Finance 
Fecha:  February 2023 
DOI: https://doi.org/10.1111/irfi.12408 

Descárgalo aquí 

 
Resumen: 
We examine how the dividend tax cut policy tied to the investment horizon enforced on September 
8, 2015, influences stock price stability in China's A-share market. As the new dividend tax policy 
waives the tax on cash dividends for investors holding a stock for more than a year, it encourages 
long-term investment behavior. From 2013 to 2017, we find that stock turnover, return volatility, 
and turnover volatility decrease after the policy enforcement, especially for stocks with high dividend 
yields. This result shows that dividend tax reforms increase investors' stock investment horizons and 
help stabilize the market. However, our findings demonstrate that stock crash risk increases after 
policy enforcement. Further analysis shows that earnings management through real activities 
manipulation for stocks with a higher dividend yield contributes to an increase in stock crash risk. 
Therefore, one externality of the dividend tax cut policy tied to the investment horizon is that top 
managers of firms with a higher dividend yield may take advantage of investors' passive longer-term 
investment behavior and engage in more earnings management. This result suggests that regulatory 
agencies should pay attention to top managers' earnings management behavior after enacting 
policies that encourage long-term investment. 

 

 
Palabras claves del artículo 

Datos del artículo 
Título: On Price Stability with a Job Guarantee 
Autor: Mejia, Jackson; Albrecht, Brian C.  
Revista: Contemporary Economic Policy 
Editorial: EconLit 
Fecha:  October, 2022 
DOI: https://doi.org/10.1111/coep.12573 

Descárgalo aquí 

 

Resumen: 

Modern Money Theory (MMT) has risen to prominence in popular policy debates within 
macroeconomics. MMT economists argue for creating a job guarantee program, which they argue 
would generate price stability. Using a benchmark model of time consistency supplemented with a 
job guarantee, we conclude that once policymakers' incentives are considered, the job guarantee 
does nothing to help stabilize prices. We compare this program to a competing proposal to maintain 
price stability and full employment, NGDP targeting. 
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ECONOMÍA Y FINANZAS 
Beyond economic migration: social, 
historical, and political factors in US 
immigration  

Growth for good: reshaping 
capitalism to save humanity from 
climate catastrophe  

Min Zhou 
Hasan Mahmud 

2023 

 

Alessio Terzi 

2022 

  

Trade, competition and domestic 

regulatory policy: trade liberalisation, 

competitive markets and property 

rights protection 

Virtuous bankers a day in the life of 

the eighteenth-century Bank of 

England  

Shanker A. Singham,  

Alden F. Abbott  

2023 

Anne L. Murphy  

2023 

  

  

  

TECNOLOGÍA 

Forecasting time series data with 

prophet: build, improve, and optimize 

time series forecasting models using 

meta's advanced forecasting tool 

Pandemics and innovative food 

systems 

Greg Rafferty  

2023 
Anil Kumar Anal 

2023 
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Beyond economic migration: social, historical, and political 
factors in US immigration  
Min Zhou; Hasan Mahmud 
NYU Press. 2023 

 

Resumen: 

Offers a critique of the economic model of immigration Most understandings of migration 
to the US focus on two primary factors. Either there was trouble in the home country, such 
as political unrest or famine, that pushed people out, or there was a general yearning for 
“a better life” or “more opportunity,” often conceptualized as the American Dream. 
Although many contemporary migrants in the United States have been driven by economic 
interests, the processes of immigration and integration are shaped also by the intersection 
of a range of noneconomic factors in both sending and receiving countries. The 
contributors to Beyond Economic Migration offer a nuanced look at a range of issues 
affecting motives to migrate and outcomes of integration, including US immigration policy 
and the visa system, labor market incorporation, employment precarity, identity and 
belonging, and transnationalism relating to female migrants, student migrants, and 
temporary foreign workers… 

  

 

Growth for good: reshaping capitalism to save humanity 
from climate catastrophe  
Alessio Terzi 
Harvard University Press. 2022  

 

Resumen: 

A Foreign Affairs Best Book of the YearFrom the front lines of economics and policymaking, 
a compelling case that economic growth is a force for good and a blueprint for enrolling it 
in the fight against climate change.Economic growth is wrecking the planet. It's the engine 
driving climate change, pollution, and the shrinking of natural spaces. To save the 
environment, will we have to shrink the economy? Might this even lead to a better society, 
especially in rich nations, helping us break free from a pointless obsession with material 
wealth that only benefits the few? Alessio Terzi takes these legitimate questions as a 
starting point for a riveting journey into the socioeconomic, evolutionary, and cultural 
origins of our need for growth. It's an imperative, he argues, that we abandon at our own 
risk.Terzi ranges across centuries and diverse civilizations to show that focus on economic 
expansion is deeply interwoven with the human quest for happiness, well-being, and self-
determination. Growth, he argues, is underpinned by core principles and dynamics behind 
the West's rise to affluence. These include the positivism of the Enlightenment, the 
acceleration of science and technology and, ultimately, progress itself… 
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Trade, competition and domestic regulatory policy: trade 
liberalisation, competitive markets and property rights 
protection  
Singham, Shanker A., Alden F. Abbott.  

Taylor & Francis Group, 2023  

 

Resumen: 

 

Trade, Competition and Domestic Regulatory Policy presents a unique combination of 
analysis of both international trade and investment policies, and competition and 
regulatory policies. Increasingly, policymakers, businesses and the law and economics 
professions need to better understand how changes and policy developments in 
international trade and competition developed and how their interaction impacts on global 
business. In addition to providing a comprehensive analysis of the attempts of 
international trade theory and practice to deal with tariffs, non-tariff barriers, market 
distortions and failures to protect various kinds of property rights, this book contains a 
detailed treatment of how property rights protection, including intangible property rights 
are a critical element of ensuring open trade and competitive markets. It examines how 
these rights have developed over time, and how they have been integrated into trade and 
competition policy… 

 

 

Virtuous bankers: a day in the life of the eighteenth-
century bank of England   
Anne L. Murphy  

Princeton University Press. 2023 

 

Resumen: 

An intimate account of the eighteenth-century Bank of England that shows how a private 
institution became “a great engine of state”The eighteenth-century Bank of England was 
an institution that operated for the benefit of its shareholders—and yet came to be 
considered, as Adam Smith described it, “a great engine of state.” In Virtuous Bankers, 
Anne Murphy explores how this private organization became the guardian of the public 
credit upon which Britain's economic and geopolitical power was based. Drawing on the 
voluminous and detailed minute books of a Committee of Inspection that examined the 
Bank's workings in 1783–84, Murphy frames her account as “a day in the life” of the Bank 
of England, looking at a day's worth of banking activities that ranged from the issuing of 
bank notes to the management of public funds.Murphy discusses the bank as a domestic 
environment, a working environment, and a space to be protected against theft, fire, and 
revolt. She offers new insights into the skills of the Bank's clerks and the ways in which 
their work was organized, and she positions the Bank as part of the physical and cultural 
landscape of the City: an aggressive property developer, a vulnerable institution seeking to 
secure its buildings, and an enterprise necessarily accessible to the public… 
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Forecasting time series data with prophet: build, improve, 
and optimize time series forecasting models using meta's 
advanced forecasting tool 
Greg Rafferty 

Packt Publishing. 2023 

 

Resumen: 

Create and improve fully automated forecasts for time series data with strong seasonal 
effects, holidays, and additional regressors using Python Purchase of the print or Kindle 
book includes a free PDF eBookKey FeaturesExplore Prophet, the open source forecasting 
tool developed at Meta, to improve your forecastsCreate a forecast and run diagnostics to 
understand forecast qualityFine-tune models to achieve high performance and report this 
performance with concrete statisticsBook DescriptionForecasting Time Series Data with 
Prophet will help you to implement Prophet's cutting-edge forecasting techniques to 
model future data with high accuracy using only a few lines of code. This second edition 
has been fully revised with every update to the Prophet package since the first edition was 
published two years ago. An entirely new chapter is also included, diving into the 
mathematical equations behind Prophet's models. Additionally, the book contains new 
sections on forecasting during shocks such as COVID, creating custom trend modes from 
scratch, and a discussion of recent developments in the open-source forecasting 
community… 

 

 

Pandemics and innovative food systems 
Anil Kumar Anal 

Taylor & Francis Group, 2023 

 

Resumen: 

The debate on health, nutrition and food security could not have arisen at a more 
opportune time. The recent pandemic has given rise to increased food and nutrition 
insecurity for individuals, families, and communities. The crisis threatened the food 
security and nutrition of millions of people, many of whom were already suffering. We face 
possible disruptions to the functioning of food systems, with severe consequences for 
health and nutrition. Pandemics create a greater burden for poorer countries and countries 
since they are already pressure of inadequate food supplies. With concerted action, we 
can not only avoid some of the worst impacts but do so in a way that supports a transition 
to more sustainable food systems that are in better balance with nature and that support 
healthy diets - and thus better health prospects for all… 
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Otros documentos publicados por Bancos Centrales 

 The effect of monetary policy on inflation heterogeneity 
along the income distribution 
Miguel Ampudia, Michael Ehrmann,Georg Strasser 
Frankfurt am Main, Germany: European Systemic Risk Board, 2023. 
41 p. : il. -- (Working Paper Series; no. 2858). 

 Descárgalo aquí 
 

 GDP revisions are not cool: the impact of statistical 
agencies’ trade-of 
Stylianos Asimakopoulos, Magdalena Lalik,Joan Paredes, José 
Salvado García 
Frankfurt am Main, Germany: European Systemic Risk Board, 2023. 
39 p. : il. -- (Working Paper Series; no. 2857). 

 Descárgalo aquí 
 

 Estimating systemic risk for non-listed euro-area banks 
Robert F. Engle, Tina Emambakhsh, Simone Manganelli, Laura 
Parisi, Riccardo Pizzeghello 
Frankfurt am Main, Germany: European Systemic Risk Board, 2023. 
31p. : il. -- (Working Paper Series; no. 2856). 

 Descárgalo aquí 
 

 A journal ranking based on central bank citations 
Raphael Auer, Giulio Cornelli, Christian Zimmermann 

Basel, Switzerland: Bank for International Settlements, 2023. –18 p.  

-- (Working Paper; no. 1139). 

 Descárgalo aquí 
 

 Dealer capacity and US Treasury market functionality 
Darrell Duffie 

Basel, Switzerland: Bank for International Settlements, 2023. –87 

p. : il. -- (Working Paper; no. 1138). 

 Descárgalo aquí 
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