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Presentamos para este mes una selección de artículos sobre balanza de pagos y otros temas 
afines. 
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Palabras clave del artículo 

Datos del artículo 
Título: A time-varying estimation of an external reaction 
function for European Monetary Union countries: the role of 
risk-aversion and financial openness 
Autor:  Camarero, Mariam; Sapena, Juan; Tamarit, Cecilio 
Revista:   Macroeconomic Dynamics 
Editorial: Cambridge University Press 
Fecha: July, 2025 
DOI: https://doi.org/10.1017/S1365100525100266 

 
Resumen: 
This paper aims at reexamining external sustainability in a dynamic framework for nine European 
Monetary Union (EMU) countries during the period 1970–2021. We extend the approach of Bohn 
(1998) to a time-varying external reaction function. The main advantage of our empirical strategy is 
that it captures the dynamics of the external reaction function, by accounting for the main sources 
of heterogeneity among EMU countries and by including common factors like financial globalization 
and global risk aversion. To estimate the model, we employ a fully fledged state-space framework, 
which extends the simple model generally used in this literature to a panel-data time-varying 
parameter framework, combining fixed (common and country-specific) and varying components. 
Our results show an evident interplay between real and financial variables, the latter progressively 
increasing their importance. Although heterogeneous, the adjustment to external imbalances in 
most EU countries is jointly driven by the level reached in the stock of net foreign assets together 
with the degree of risk aversion and financial openness. 

 
Palabras clave del artículo 

Datos del artículo 
Título: Climate change, international finance and the 
balance-of-payments. A proposal for two novel indices 
Autor: Loscher, Anne 
Revista:  Ecological Economics 
Editorial: Science Direct 
Fecha: October, 2026 
DOI: https://doi.org/10.1016/j.ecolecon.2026.109063 

 
Resumen: 
This paper examines how physical and transition climate hazards affect balance-of-payments of 
countries in the Global South. It develops two theory-based indices capturing the exposure of 
current and financial accounts to climate risks. This is an important endeavour because balance-of-
payments constraints shape macroeconomic policy space in low- and middle-income countries due 
to the latter's asymmetric integration into the international monetary system. Reduced policy space 
attenuates countries' development prospects towards more resilience to external shocks, their 
capacities to conduct climate adaptation and mitigation measures, and perpetuates global 
asymmetries. The paper contributes to ecological macroeconomics by integrating climate risk 
metrics with a balance-of-payments perspective. Existing indices typically assess either physical or 
transition risks, or focus on external financial fragility without incorporating climate hazards. In 
contrast, the proposed indices jointly capture both dimensions while embedding them in countries' 
structural macroeconomic conditions… 
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Palabras clave del artículo 

Datos del artículo 
Título: Do tariffs affect the balance of payments? Evidence 
from mean group and pooledmean group estimation 
Autor:  Wahab, Adilah A.; Bahri, Elya Nabila Abdul; Mohd-
Rashid, Rasidah 
Revista:  Applied Economics Letters 
Editorial: Taylor & Francis 
Fecha: October, 2026 
DOI: https://doi.org/10.1080/13504851.2026.2642289 

 
Resumen: 
This study investigates the impact of tariffs on balance of payments (BOP), focusing on 
current,capital, and financial accounts. Using the mean group and pooled mean group estimator 
toaddress potential endogeneity and heterogeneity, the findings show tariffs significantly 
improvethe current accounts while their effect on the capital and financial accounts is mixed. 
Incorporatingforeign direct investment (FDI) as moderator, found FDI strengthens the impact of 
trade-relatedbalances but weakens their influence on capital inflows. These findings highlight that 
tariffs shapeexternal stability mainly through trade and FDI interaction channels. The study 
contributes tounderstanding how trade policy interacts with global investment flows to influence 
macro-financial stability. 
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Palabras clave del artículo 

Datos del artículo 
Título:  Sustainable economic growth in an economy with 
exhaustible resources and a declining population under the 
balance-of-payments constraint 
Autor:  Sasaki, Hiroaki; Fukatani, Noriki; Imai, Daisuke; 
Kamanaka, Yusuke 
Revista:   Bulletin of Economic Research  
Editorial: Wiley Online Library 
Fecha:   January, 2025 
DOI:  https://doi.org/10.1111/boer.12488 

 
Resumen: 
This study builds a growth model and investigates the effects of resource depletion and population 
increases or decreases on the growth rate of per-capita consumption in an open economy that 
trades with the rest of the world. We examine the two cases in which the input ratio of exhaustible 
resources is fixed or is determined endogenously. In both cases, depending on the conditions, the 
long-run growth rate of per-capita consumption can be positive, irrespective of whether the 
population growth rate is positive or negative. 
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The art and science of econometrics 

The cryptocurrency and digital asset fraud 
casebook, volume III. Exchange hacks, 
deepfakes, social media, and artificial 
intelligence scams 

Zong, Ping  
2022 

Scharfman, Jason 
2025 

  

The triumph of economic freedom: 
debunking the seven great myths of 
American capitalism 

Pension economics 

Gramm, Phil;  
Boudreaux, Donald J. 

2025 

Torben M, Andersen  
2025 

  

TECNOLOGÍA 

Finance foundations of artificial 
intelligence in finance: 
insights for practitioners with applications 
and case studies 

How progress ends: technology, 
innovation, and the fate of nations 

Jafar, Syed Hasan;  
K, Hemachandran;  
Nawaah, Donkor;  

Rodriguez Villamarin, Raul  
2026 

Benedikt Frey, Carl 
2025 

  

Impact evaluation in firms and 
organizations: with applications in R and 
python 

Time Series Modelling with Unobserved 
Components 

Huber, Martin 
2025 

Pelagatti, Matteo M. 
2015 

  

  

  

Libros 
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The art and science of econometrics 

Zong, Ping. 
Routledge, 2022 

í 

 

Today econometrics has been widely applied in the empirical study of economics. As an 
empirical science, econometrics uses rigorous mathematical and statistical methods for 
economic problems. Understanding the methodologies of both econometrics and statistics 
is a crucial departure for econometrics. The primary focus of this book is to provide an 
understanding of statistical properties behind econometric methods. 
Following the introduction in Chapter 1, Chapter 2 provides the methodological review of 
both econometrics and statistics in different periods since the 1930s. Chapters 3 and 4 
explain the underlying theoretical methodologies for estimated equations in the simple 
regression and multiple regression models and discuss the debates about p-values in 
particular. This part of the book offers the reader a richer understanding of the methods 
of statistics behind the methodology of econometrics. Chapters 5–9 of the book are 
focused on the discussion of regression models using time series data, traditional causal 
econometric models, and the latest statistical techniques… 

 

The cryptocurrency and digital asset fraud casebook, volume III. 
Exchange hacks, deepfakes, social media, and artificial 
intelligence scams 

Scharfman, Jason 
Palgrave Macmillan Cham, 2025 
 

Cryptocurrencies and digital assets have continued to gain widespread acceptance from 
both retail and institutional investors. Alongside this rapid growth, the digital ecosystem 
remains plagued by bad actors who prey on the space. These range from state-sponsored 
North Korean hacker groups, Russian ransomware gangs, multinational organized criminal 
enterprises to lower-level Chinese gangsters and run of the mill romance scammers. These 
criminals indiscriminately target victims across all demographics. Furthermore, 
cryptocurrency-related scams continue to present increasingly significant threats to 
institutions and national security.  
Since the publication of The Cryptocurrency and Digital Asset Fraud Casebook volumes I 
and II, scammers have only intensified the sophistication and scope of their attacks. This 
evolving threat landscape, coupled with a rapidly changing regulatory environment, 
underscores the ongoing need for up-to-date information and analysis. The 
Cryptocurrency and Digital Asset Fraud Casebook, Volume III: Exchange Hacks, Deepfakes, 
Social Media, and Artificial Intelligence Scams is essential reading for anyone seeking the 
latest insights into fraudulent activity within the cryptocurrency and digital asset space. 
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The triumph of economic freedom: debunking the seven great 
myths of American capitalism    
Gramm, Phil; Boudreaux, Donald J. 

Rowman & Littlefield, 2025 
 

'This readable and important book makes a strong case that the received version of 
economic history taught in high schools and colleges across the country is off the mark and 
that its errors distort current policy debates. It deserves attention from economic 
policymakers of all persuasions.'-LAWRENCE SUMMERS, former Secretary of the Treasury; 
President Emeritus, Harvard UniversitySince the dawn of the Industrial Revolution, 
capitalism has unleashed unimaginable growth in opportunity and prosperity. And yet, at 
key points in American history, economic disruption has led to a greater role for 
government, ostensibly to protect against capitalism's excesses. Today, government 
regulates, mandates, subsidizes and controls a growing share of the American economy.In 
this book, Phil Gramm, one of America's premier public policy advocates, and noted 
economist Donald J. Boudreaux look at the seven events and issues in American history 
that define, for most Americans, the role of government and how the 21st century world 
works. To many Americans, these 5 periods of American history-the Industrial Revolution, 
Progressive Era, Great Depression, decline of America's postwar preeminence in world 
trade, and the Great Recession--along with the existing levels of income inequality and 
poverty, represent strong evidence for expanding government in American life… 

 

Pension Economics 

Torben M, Andersen 
Oxford Academic, 2025 

 

A coherent introduction to the economics of pensions is provided to give the reader 
insights in the many objectives addressed by pension systems and the design possibilities 
available. The text offers an in-depth overview of the literature and its main insights and 
conclusions with sufficient rigor to understand the basic mechanisms, but without 
excessive technical details, focusing on the intuition and implications of the results. The 
pros and cons of different pension schemes are discussed from both an individual and 
societal perspective. It is analysed how differences in earnings, behavioural aspects, and 
market failures may motivate intervention in retirement savings on both equity and 
efficiency grounds. The distribution issue arises both within and between generations, and 
both are analysed. Specific focus is on how savings and retirement decisions are affected 
by various hazards that may appear over the life course, comprising both individual factors 
(including earnings and health/work capabilities) and economy-wide factors (including 
rates of return, fertility and longevity). The text also covers the macroeconomic 
implications of the pension system focussing on the impact of demographic changes. The 
political economy of pensions is introduced with specific emphasis on how the horizon of 
voters, intergenerational linkages, and the income distribution may affect support… 
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Finance foundations of artificial intelligence in finance: 
insights for practitioners with applications and case studies  
Jafar, Syed Hasan; K, Hemachandran; Nawaah, Donkor; 

Rodriguez Villamarin, Raul 
Chapman and Hall/CRC, 2026 
 

This book discusses the financial impact of Artificial Intelligence (AI) on the finance and 
business sectors. By providing readers with comprehensive insights, real-world case 
studies, and expert discussions, it delves into various applications of AI in finance, including 
NLP for financial document analysis, predictive analytics, explainable AI, and blockchain 
integration. Covering a range of topics, from simplifying financial documents to predicting 
stock market trends and ensuring ethical investing, this book is crucial to effectively bridge 
the gap between technical AI concepts and practical applications, making it suitable for 
both specialists and non-specialists. 
• In-depth discussions focus on the potential impact of AI on sustainable investments, 
exploring how these technologies may shape the future of finance. • Emphasises the 
ethical implications of AI in finance, addressing the responsible use of these technologies 
and the importance of regulatory compliance…. 

 

How progress ends: technology, innovation, and the fate of 
nations 

Benedikt Frey, Carl 
Princeton University Press, 2025 

 

Shortlisted for the Financial Times and Schroders Business Book of the Year AwardHow 
1,000 years of global history show why technological and economic progress is often 
followed by stagnation and even collapseIn How Progress Ends, Carl Benedikt Frey 
challenges the conventional belief that economic and technological progress is 
inevitable. For most of human history, stagnation was the norm, and even today progress 
and prosperity in the world's largest, most advanced economies—the United States and 
China—have fallen short of expectations. To appreciate why we cannot depend on any 
AI-fueled great leap forward, Frey offers a remarkable and fascinating journey across the 
globe, spanning the past 1,000 years, to explain why some societies flourish and others 
fail in the wake of rapid technological change. By examining key historical moments—
from the rise of the steam engine to the dawn of AI—Frey shows why technological shifts 
have shaped, and sometimes destabilized, entire civilizations. He explores why some 
leading technological powers of the past—such as Song China, the Dutch Republic, and 
Victorian Britain—ultimately lost their innovative edge, why some modern nations such 
as Japan had periods of rapid growth followed by stagnation, and why planned 
economies like the Soviet Union collapsed after brief surges of progress. Frey uncovers a 
recurring tension in history: while decentralization fosters the exploration of new 
technologies, bureaucracy is crucial for scaling them… 
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Impact evaluation in firms and organizations: with applications in 
R and python 
Huber, Martin 

MIT Press, 2025 
 

A comprehensive, nontechnical guide to the methods of data-based impact evaluation in 
companies and organizations, with coverage of machine learning techniques.In today's 
dynamic business climate, organizations face the constant challenge of making informed 
decisions about their interventions, from marketing campaigns and pricing strategies to 
employee training programs. In this practical textbook, Martin Huber provides a concise 
but comprehensive guide to quantitatively assessing the impact of such efforts, enabling 
decision-makers to make evidence-based choices.The book introduces fundamental 
concepts, emphasizing the importance of causal analysis in understanding the true effects 
of interventions, before detailing a wide range of quantitative methods, including 
experimental and nonexperimental approaches. Huber then explores the integration of 
machine learning techniques for impact evaluation in the context of big data, sharing 
cutting-edge tools for data analysis. Centering real-world, global applications, this 
accessible text is an invaluable resource for anyone seeking to enhance their decision-
making processes through data-driven insights. 

 Time Series Modelling with Unobserved Components  
Pelagatti, Matteo M. 

Chapman and Hall/CRC, 2015 
 
 

 
Despite the unobserved components model (UCM) having many advantages over more 
popular forecasting techniques based on regression analysis, exponential smoothing, and 
ARIMA, the UCM is not well known among practitioners outside the academic community. 
Time Series Modelling with Unobserved Components rectifies this deficiency by giving a 
practical overview of the UCM approach, covering some theoretical details, several 
applications, and the software for implementing UCMs. The book's first part discusses 
introductory time series and prediction theory. Unlike most other books on time series, 
this text includes a chapter on prediction at the beginning because the problem of 
predicting is not limited to the field of time series analysis. The second part introduces the 
UCM, the state space form, and related algorithms. It also provides practical modeling 
strategies to build and select the UCM that best fits the needs of time series analysts. The 
third part presents real-world applications, with a chapter focusing on business cycle 
analysis and the construction of band-pass filters using UCMs. The book also reviews 
software packages that offer ready-to-use procedures for UCMs as well as systems popular 
among statisticians and econometricians that allow general estimation of models in state 
space form… 

 

https://youtu.be/hYviojnntt8
https://youtu.be/hYviojnntt8
http://www.banxico.org.mx/servicios/biblioteca-del-banco-mexico-i.html
http://www.banxico.org.mx/servicios/biblioteca-del-banco-mexico-i.html
http://www.banxico.org.mx/servicios/biblioteca-del-banco-mexico-i.html
https://research.ebsco.com/plink/9ffdef7e-496b-3131-a9ed-26435e657637
https://research.ebsco.com/plink/9ffdef7e-496b-3131-a9ed-26435e657637


 

Uso General 
Información cuyo acceso está restringido a cualquier persona empleada por el Banco de México y, en su caso, personas ajenas al mismo. 

CONOCE LA 
BIBLIOTECA 

 

LECTURAS RECOMENDADAS 

http://www.banxico.org.mx/

servicios/biblioteca-del-

banco-mexico-i.html 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

CONTENIDOS 

SOBRE LA BIBLIOTECA DEL 
BANCO DE MÉXICO 

 

LECTURAS 
RECOMENDADAS 

 Beat the heat, the role of heat waves and droughts in 
regional EU economies 
Spiteri, Sarah; Lebouteiller, Léonore; Vorderobermeier, Nicole; 
Delgado-Téllez, Mar; Ceglar, Andrej  
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 62 p.: il. -- (Working Paper Series; no. 3248). 
 

Descárgalo aquí 

 
 Effectiveness of supervisory activities in mitigating 

banks’ commercial real estate risk 
Hyun Jo, Jae; Demartis, Stefano; Palligkinis, Spyros 
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 40 p.: il. -- (Working Paper Series; no. 3247). 
 

Descárgalo aquí 
 
 Innovation without borders? The geography of 

technological diffusion 
Baumann, Ursel; Cullen, Zoe; Faia, Ester; Ferrando, Annalisa; 
Perez-Truglia, Ricardo; Rariga, Judit  
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 65 p. -- (Working Paper Series; no. 3246). 
 

Descárgalo aquí 

 
 The macroeconomics of stablecoins 

Hofmann, Boris; Kaldorf, Matthias; Rottner, MatthiasHofmann, 
Boris; Kaldorf, Matthias; Rottner, Matthias 
Basel. Switzerland: Bank for International Settlements, 2026. – 48 
p.  -- (Working Paper; no. 1363). 

Descárgalo aquí 
 
 Embracing carbon uncertainty in portfolio construction 

Xia, Fan Dora; Zulaica, Omar  
Basel. Switzerland: Bank for International Settlements, 2026. – 40 
p.  -- (Working Paper; no. 1362). 

Descárgalo aquí 
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https://www.bis.org/publ/work1363.pdf
https://www.bis.org/publ/work1362.pdf


 

Uso General 
Información cuyo acceso está restringido a cualquier persona empleada por el Banco de México y, en su caso, personas ajenas al mismo. 

CONOCE LA 
BIBLIOTECA 

 

http://www.banxico.org.mx/

servicios/biblioteca-del-

banco-mexico-i.html 

 

 

CONTENIDOS 

SOBRE LA BIBLIOTECA DEL 
BANCO DE MÉXICO 

 

LECTURAS 
RECOMENDADAS 

Horario presencial: lunes a miércoles de 9:00 a 17:00 horas 

Horario virtual: lunes a viernes de 9:00 a 17:00 horas 

Tel. 5237 2000 ext. 5798 

osbib@banxico.org.mx 

https://youtu.be/hYviojnntt8
https://youtu.be/hYviojnntt8
http://www.banxico.org.mx/servicios/biblioteca-del-banco-mexico-i.html
http://www.banxico.org.mx/servicios/biblioteca-del-banco-mexico-i.html
http://www.banxico.org.mx/servicios/biblioteca-del-banco-mexico-i.html

