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Presentamos para este mes una selección de artículos de tipo de cambio y otros temas 
afines. 
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Palabras clave del artículo 

Datos del artículo 
Título: Dollar dominance and the transmission of 
monetary policy 

Autor: McLeay, Michael; Tenreyro, Silvana 
Revista: The Quarterly Journal of Economics  
Editorial: Oxford Academic 
Fecha:  September, 2025 
DOI:  https://doi.org/10.1093/qje/qjaf043 

 
Resumen: 
 
Has the dominance of the dollar in global trade rendered monetary policy ineffective? An 
emerging view contends that if a country invoices its exports in dollars, exchange rates 
cannot stabilize economic activity, as the classical expenditure-switching channel is 
muted. This view rests on the premise that export prices are sticky in dollars, breaking the 
link between export demand and depreciations. But this assumption is not borne out by 
the data: goods priced in dollars tend to have more flexible prices, along with higher 
elasticities of substitution. We propose a model with more realistic assumptions and show 
that even with dollar pricing, depreciating the currency by loosening monetary policy can 
still boost exports and activity materially… 

Palabras clave del artículo 

Datos del artículo 
Título:  Exchange rate pass-through, inflation, and 
energy prices: The role of central bank intervention 
and liquidity conditions. 

Autor:  Banerjee, Ameet Kumar; Sensoy, Ahmet; 

Goodell, John W.; Pradhan, H. K. 
Revista:  International Review of Finance 
Editorial: Wiley Online Library 
Fecha:  March, 2026 
DOI:  https://doi.org/10.1111/irfi.70067 

 
Resumen: 
 
Considering the complex linkages between exchange rate pass-through, energy prices, 
and inflation, involving monetary policy interactions in inflation-targeting and non-
targeting economies, we examine the effect of exchange rate pass-through, the central 
bank's inflation management, and money on aggregate energy price for a sample of 25 
countries using panel VAR and Bayesian VAR techniques. Results show that exchange 
rate pass-through, inflation, oil prices, and liquidity are causally linked, with oil prices 
impacting inflation, liquidity, and policy rates. We also find that countries that enforce 
inflation targeting in monetary policy can better manage sudden inflation by a 
readjustment in policy rates… 
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Palabras clave del artículo 

Datos del artículo 
Título Real exchange rate dynamics beyond business 
cycles 

Autor:  Cao, Dan; Evans, Martin D.D.; Luo, Wenlan. 
Revista:  Journal of International Economics 
Editorial: ScienceDirect 
Fecha:  May, 2026 
DOI:  https://doi.org/10.1016/j.jinteco.2026.104258 

 
Resumen: 
 
We examine the determinants of medium-run movements in real exchange rates. Using 
historical US–UK and cross-country data, we find that the real exchange rate co-moves with 
GDP at medium-run frequencies and the co-movements are significantly weakened by 
banking crises. This relationship can be rationalized by an extension of the IRBC model with 
non-stationary productivity shocks and risk-averse financial intermediaries, where crises 
increase intermediary risk aversion. Using a global solution method, GDSGE, we 
demonstrate that the transmission of productivity shocks depends critically on the 
international borrowing capacity which is hindered by banking crises. The mechanism 
differs from the Harrod–Balassa–Samuelson effect which does not generate these state 
dependent co-movements. 

Palabras clave del artículo 

Datos del artículo 
Título:  Understanding the exchange rate responses: A 
focus on monetary and output shocks in the context of 
Pakistan. 
Autor: Xu, Liang; Ullah, Sajjad; Ahmad, Sareer; Iqbal, 
Javed. 
Revista: Journal of Applied Economics 
Editorial: Taylor & Francis 
Fecha: April 2026 
DOI: https://doi.org/10.1080/15140326.2026.2661134 

 
 

Resumen: 
 
This study examines the response of the real effective exchange rate (REER) to 
monetaryand output shocks in Pakistan using quarterly data from 1980 to 2022 and 
employs thevector autoregressive (VAR) model. The impulse response shows that positive 
shocksappreciate the home currency, while negative shocks depreciate it, except for 
themoney supply, where positive shocks depreciate it. Variance decomposition 
emphasizesthat monetary policy variables, specifically the supply of money and interest 
rates, arethe key contributors to exchange rates. VECM findings show that the money 
supply andinflation depreciate the currency, interest rates appreciate it, and output is 
negativelylinked to REER due to high imports.  The results of the structural vector 
autoregressive(SVAR) model support the robustness of the empirical findings… 
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Chicago price theory   

Jaffe, Sonia; Minton, Robert; Mulligan, Casey B.; Murphy, 
Kevin M. 
Princeton University, 2026 

 

 
Price theory is a powerful analytical tool kit for measuring, explaining, and 
predicting market outcomes. This expanded second edition of Chicago Price 
Theory offers a unique approach to the subject, emphasizing hands-on, practical 
applications that can help students adeptly integrate economic theory with real-
world forces. A key distinction is its focus on market equilibrium and gains from 
trade. Unlike many microeconomics texts, this book emphasizes how, through 
markets, households and businesses adapt to conditions like price controls and 
externalities. It modernizes the Marshallian idea of forward-falling supply, 
especially for analyzing human capital, and makes use of the cost function and 
Hicks-Marshall laws to analyze a variety of economic phenomena. Rooted in 
Chicago's price theory tradition, this textbook enables students to understand 
human behavior through the lens of price theory, showing how a small set of well-
mastered tools makes it possible to analyze a remarkably wide range of economic 
questions. 

 

Deep learning models for economic research 

Dudek, Andrzej 
Routledge, 2025 

 

 

In today’s data-driven world, the ability to make sense of complex, high-
dimensional datasets is crucial for economists and data scientists. Traditional 
quantitative methods, while powerful, often struggle to keep up with the 
complexities of modern economic challenges. This book bridges this gap, 
integrating cutting-edge machine learning techniques with established economic 
analysis to provide new, more accurate insights. 
The book offers a comprehensive approach to understanding and applying neural 
networks and deep learning models in the context of conducting economic 
research. It starts by laying the groundwork with essential quantitative methods 
such as cluster analysis, regression, and factor analysis, then demonstrates how 
these can be enhanced with deep learning techniques like recurrent neural 
networks (RNNs), convolutional neural networks (CNNs), and transformers. By 
guiding readers through real-world examples, complete with Python code and 
access to datasets... 
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The brexit effect, 2016–2026 

Seldon, Anthony 
Cambridge University Press, 2026 

 

 

Britain's decision to leave the European Union was perhaps the most divisive and 
consequential event of modern British politics. To assess its impact on the tenth 
anniversary of the referendum, Anthony Seldon assembles an unparalleled list of 
writers from all sides of the debate – including Brexit MP Steve Baker, ex-Cabinet 
Secretary Simon Case, election guru John Curtice, economist Paul Johnson, ex-
Foreign Secretary David Miliband, ex-Cabinet minister Emily Thornberry, leading 
lawyers Marina Wheeler and Jonathan Sumption and ex-Archbishop of Canterbury 
Rowan Williams. They analyse why the referendum happened, how Brexit became 
law and its impact on every corner of British life, concluding with a range of 
perspectives on how Britain might make the most of the opportunities now 
available to it. As the dust continues to settle, The Brexit Effect delivers a vital and 
timely analysis for all who wish to understand Britain's past, present and future. 

 

The political economy of central banking: a short history of the 
changing role of central banks 

Roselli, Alessandro  

Palgrave Macmillan Cham, 2024 
 

This book presents a comprehensive overview of central banks and their functions, 
from the first ’banks of issue’ in the late 17th century to their place in modern 
advanced economies. It traces the growth of these institutions through time, and 
raises pertinent questions about their political representation in the present day. 
With a broad focus on themes of money creation, monetary policy, foreign 
exchange policy, and supervision and regulation, this book demonstrates how 
central banking grew significantly during the 19th century with the establishment 
of central banks as an independent institution. It discusses the transformations to 
central banking brought about by the upheaval of the 20th century, including 
world wars, economic crises, and social unrest, with the creation of ‘fiat money’ 
replacing a rigid gold standard, and charts these changes across different country 
settings including the evolving relationship of central banks to both democratic 
and authoritarian political systems... 
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The state of economic history: a global perspective    
Diebolt, Claude; Haupert, Michael 

Springer Cham, 2025 
 

This volume examines the state of the economic history discipline around the 
globe. It raises and answers questions such as: What are its roots, how did it 
evolve, and what is the current state of the discipline in each country or region 
presented? 
Transcending traditional Western paradigms, the book gathers renowned 
economic historians from around the globe to engage in a comprehensive 
dialogue about economic history's global standing. Investigating its role in 
shaping future economists, addressing pivotal questions, and its symbiotic 
relationship with economics, contributors analyze economic history's resonance 
across continents. By doing so, the chapters are not intended to be a survey of 
the research on each country, but rather an overview of the discipline: its 
practice, training, and position within the broader economics discipline… 

 

CONTENIDOS 

SOBRE LA BIBLIOTECA DEL 
BANCO DE MÉXICO 

 

LECTURAS 
RECOMENDADAS 

 

Pawned states: state building in the era of international 
finance 

Queralt, Dídac 

Princeton University Press, 2022 
 

In the nineteenth century, many developing countries turned to the credit 
houses of Europe for sovereign loans to balance their books and weather major 
fiscal shocks such as war. This reliance on external public finance offered 
emerging nations endless opportunities to overcome barriers to growth, but it 
also enabled rulers to bypass critical stages in institution building and political 
development. Pawned States reveals how easy access to foreign lending at early 
stages of state building has led to chronic fiscal instability and weakened state 
capacity in the developing world. Drawing on a wealth of original data to 
document the rise of cheap overseas credit between 1816 and 1913, Didac 
Queralt shows how countries in the global periphery obtained these loans by 
agreeing to "extreme conditionality", which empowered international investors 
to take control of local revenue sources in cases of default, and how foreclosure 
eroded a country’s tax base and caused lasting fiscal disequilibrium. Queralt goes 
on to combine quantitative analysis of tax performance between 1816 and 2005 
with qualitative historical analysis in Latin America, Asia, Africa, and the Middle 
East… 
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Understanding the private–public divide: markets, 
governments, and time horizons     
Offer, Avner  
Cambridge University Press, 2022 

 
 

Markets are taken as the norm in economics and in much of political and media 
discourse. But if markets are superior why does the public sector remain so 
large? Avner Offer provides a distinctive new account of the effective temporal 
limits on private, public, and social activity. Understanding the Private–Public 
Divide accounts for the division of labour between business and the public 
sector, how it changes over time, where the boundaries ought to run, and the 
harm that follows if they are violated. He explains how finance forces markets to 
focus on short-term objectives and why business requires special privileges in 
return for long-term commitment. He shows how a private sector policy bias 
leads to inequality, insecurity, and corruption. Integrity used to be the norm and 
it can be achieved again. Only governments can manage uncertainty in the long-
term interests of society, as shown by the challenge of climate change. 

 

There will be the devil to pay: central bankers, uncertainty and 
sensemaking in the european financial crisis of 1931 

Hansen, Per H. 

Princeton University Press, 2025 
 

 
The European financial crisis of 1931 was a pivotal moment in the economic and 
financial history of the twentieth century. Based on extensive archival research 
and a cultural conceptual framework, There Will be the Devil To Pay offers a new 
and much needed understanding of the European financial crisis. It tells the 
dramatic story of the five months that led to the breakdown of the gold standard, 
writing the history of the crisis from the perspective of central bankers, private 
bankers, and government officials. It provides a new narrative of how those 
involved struggled to understand and respond to the crisis as it unfolded. 
Contributing to the emerging literature on radical uncertainty and narrative 
economics, this book provides a detailed analysis of how decision-makers 
confront uncertainty and shape narratives that create actionable knowledge and 
enable decision-making. 
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 Hidden in the aggregate: the cyclicality of EU labour 
force participation 
Petrakis, Corinne; Sondermann, David  
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 56 p.: il. -- (Working Paper Series; no. 3275). 
 

Descárgalo aquí 

 
 Banks’ funding structures and pass-through in the euro 

area   
Spanò, Guido; Figueres; Juan Manuel 
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 48 p.: il. -- (Working Paper Series; no. 3274). 
 

Descárgalo aquí 
 
 Can structural reforms unleash private investment? 

Mavrogiannis, Christos; Zorell, Nico; Zwick, Christoph 
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 40 p. -- (Working Paper Series; no. 3273). 
 

Descárgalo aquí 

 
 Time use and consumption expenditures 

Hauser, Daniela; Gnocchi, Stefano; Simon, Laure 
Ottawa, Canada: Bank of Canada, 2026. – 83 p.: il. -- (Staff working 
paper series; no. 2026-29). 

Descárgalo aquí 

 
 Balancing Act: Monetary Policy Responses to Natural 

Disasters 
Dahlhaus, Tatjana; Ueberfeldt, Alexander; Shukayev, Malik 
Ottawa, Canada: Bank of Canada, 2021. – 45 p.: il. -- (Staff working 
paper series; no. 2026-28). 

Descárgalo aquí 
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