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Aviso por Contingencia Sanitaria COVID-19
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RECOMENDADAS

. Estimados usuarios de la , .
Biblioteca del Banco de Mexico

Nuestros servicios en linea seguiran operando de manera normal

se suspenderan hasta nuevo aviso,

en atencitn a la contingencia que prevalece por el COVID-19.

Para mayor informacion, contactanos a través del correo electronico osbib@banxico.org.mx
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LECTURAS RECOMENDADAS

Documentos de investigacion del Banco de México

¢Comemos? Precios en la industria de
alimentos fuera del hogar durante la
pandemia del COVID-19 (Disponible
en inglés)

2023-18
Soldrzano, Diego

Choques climaticos, precios y
productividad: evidencia de productos
agricolas basicos en México
(Disponible en inglés)

2023-16

Arellano Gonzalez, Jesus;
Juarez-Torres, Miriam;
Zazueta Borboa, Francisco

Reglas monetarias, estabilidad
financiera y bienestar en un marco no
ricardiano (Disponible en inglés)
2023-14
Adame Espinosa, Francisco

Infraestructura en transporte
urbano: "mismatch" espacial y
poder de mercado laboral
(Disponible en inglés)

2023-17

Vial Lecaros, Felipe;
Zarate Roman, D.;
Pérez Pérez, Jorge

Los efectos en el mercado
accionario de comprometerse y
establecer objetivos de reduccion
de gases de efecto invernadero:
evidencia de la iniciativa basada en
ciencia (Disponible en inglés)
2023-15
Guerrero-Escobar, Santiago;
Hernandez-del-Valle, Gerardo;
Hernandez Vega, Marco;
De-la-Mora, Paula

Los tres factores inteligibles de la
curva de rendimiento en México
(Disponible en inglés)
2023-13
Elizondo, Rocio

Ver documentos de

investigacion anteriores
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LECTURAS RECOMENDADAS

Documentos de investigacion del Banco de México

éComemos? Precios en la industria de alimentos fuera del

VA hogar durante la pandemia del COVID-19
Solérzano, Diego
Banco de México, 2023-18

BANCO»=MEXICO

Descargalo en la siguiente liga:
DOI: https://doi.org/10.36095/banxico/di.2023.18

Resumen

La pandemia gener6 choques de demanda heterogéneos en los canales de consumo de la industria
de alimentos fuera del hogar: presencial y entregas a domicilio. Asi, los ajustes de precios por canal
de consumo también podrian haber sido diferenciados. Este estudio examina los precios tanto de
platillos destinados a ser consumidos a domicilio, provenientes de una plataforma de pedidos y
entrega de alimentos en la CDMX- como de aquellos orientados al consumo presencial,
considerados en el indice de precios al consumidor de la CDMX. Se documenta que durante parte
del periodo de abril de 2020 a marzo de 2022 los precios de los platillos a domicilio crecieron mas
aceleradamente que aquellos para consumo presencial. Ello es consistente con la idea de choques
positivos de demanda sobre los precios de los platillos a domicilio y negativos en los presenciales.
Hacia marzo de 2022, el incremento acumulado de precios en ambos canales de consumo fue
similar.

Infraestructura en transporte urbano: "mismatch"

A espacial y poder de mercado laboral
Vial Lecaros, Felipe; Zarate Roman, D.; Pérez Pérez, Jorge

Banco de México, 2023-17

BANCOr=MEXICO

Descargalo en la siguiente liga:
DOI: https://doi.org/10.36095/banxico/di.2023.17

Resumen

En este trabajo se estiman los efectos de una expansidén del metro en el mercado laboral de
Santiago, Chile. Primero, estos efectos se estiman utilizando un andlisis de forma reducida. Se
encuentran cambios en las ubicaciones de los trabajos y en los salarios, consistentes con una
reduccién del poder de mercado laboral de las empresas en las areas donde el metro se expandié.
Se presenta un modelo con oligopsonios en el mercado laboral para calcular las ganancias de
bienestar derivadas de la expansion del metro. El modelo permite descomponer las ganancias de
bienestar en: i) ganancias de eficiencia por un mejor emparejamiento entre trabajadores y firmas;
y ii) ganancias de reducir la ineficiencia asignativa del trabajo que se origina por el poder de
mercado. Se analizan las implicaciones distributivas de la expansion del metro. Se encuentra que
los trabajadores se benefician mientras que las firmas ven reducidas sus ganancias. En un modelo
con poder de mercado estas ganancias de bienestar son mayores que en un modelo competitivo.
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LECTURAS RECOMENDADAS

Choques climaticos, precios y productividad: evidencia

VA de productos agricolas basicos en México

Arellano Gonzalez, Jesus; Juarez-Torres, Miriam; Zazueta Borboa,
BANCO»:MEXICO .
Francisco

Banco de México, 2023-16

Descargalo en la siguiente liga:
DOI:https://doi.org/10.36095/banxico/di.2023.16

Resumen

En este articulo se investiga el efecto de choques climaticos en el precio de dos cultivos de gran
importancia en la agricultura mexicana: el maiz blanco vy el frijol. Se utilizan técnicas para datos en
panel que se aplican a un panel de 20 afios de precios a nivel de mercado/ciudad. Los resultados
muestran que choques positivos y negativos de temperatura y precipitacién de al menos 0.5
desviacidn estandar con respecto a la normal climatoldgica tienen efectos positivos inmediatos y
rezagados en el precio de estos cultivos. El efecto inmediato es de alrededor de 2.0%, mientras que
el efecto rezagado es de entre 1.0% y 2.5%, dependiendo del momento en el que sucede el choque
dentro del periodo de crecimiento del cultivo. También se muestra que uno de los mecanismos que
explica el efecto de los choques climaticos en el precio de estos cultivos es el efecto negativo que
tienen en su productividad, particularmente en la produccion de temporal.

Los efectos en el mercado accionario de comprometerse
A y establecer objetivos de reduccion de gases de efecto

invernadero: evidencia de la iniciativa basada en ciencia

Guerrero-Escobar, Santiago; Hernandez-del-Valle, Gerardo;

Hernandez Vega, Marco; De-la-Mora, Paula
Banco de México, 2023-15

BANCO»=MEXICO

Descargalo en la siguiente liga:
DOI: https://doi.org/10.36095/banxico/di.2023.15

Resumen

Muchas empresas estan estableciendo objetivos ambiciosos para reducir sus emisiones de gases de
efecto invernadero (GEl) segln el Acuerdo de Paris. Sin embargo, hay pruebas limitadas sobre los
efectos de mercado que tendria el establecimiento de esos objetivos. Utilizando un modelo GARCH
con tendencia desarrollado por los autores y un modelo de panel de efectos fijos, este articulo analiza
los efectos de corto plazo de comprometerse y establecer objetivos de GEl en el rendimiento y la
volatilidad de los precios de las acciones de las empresas publicas. No se encuentra evidencia de que
comprometerse o establecer un objetivo genere mayores retornos, pero si contribuye a reducir la
volatilidad de los precios de las acciones, si bien el impacto es de corta duracién. En vista de estos
resultados, se concluye que no hay ganancias visibles en el mercado de valores en el corto plazo para
las empresas que se comprometen y establecen objetivos de GEl y que otros factores pueden explicar
sus motivaciones para participar en acciones de mitigacién de emisiones.
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LECTURAS RECOMENDADAS

Reglas monetarias, estabilidad financiera y bienestar en

vf un marco no ricardiano
Adame Espinosa, Francisco

BANCOMHEXICO Banco de México, 2023-14

Descargalo en la siguiente liga:
DOI: https://doi.org/10.36095/banxico/di.2023.14

Resumen

Este trabajo parte de un modelo tedrico nuevo Keynesiano para una economia avanzada, que
incorpora generaciones traslapadas para analizar un canal por el cual las fluctuaciones en la riqueza
financiera de los hogares influyen en la demanda agregada. La politica monetaria 6ptima, que
corresponde a la de un planeador central que maximiza el bienestar de los hogares, busca mitigar las
fluctuaciones financieras y, simultdneamente, reducir la variabilidad en la inflacién y brecha del
producto. El modelo se calibra para Estados Unidos y reproduce el efecto de las variaciones en el
precio de los activos financieros sobre la demanda agregada. Los resultados muestran, en primer
lugar, que en presencia de choques de productividad, financieros y de demanda, la politica monetaria
Optima mejora significativamente el bienestar agregado al estabilizar las fluctuaciones financieras
que impactan la riqueza de los hogares. En segundo lugar, ante choques de productividad y
financieros, se encuentra que una regla monetaria ampliada, que responda explicitamente a
fluctuaciones en el precio de los activos financieros, en adicidon a las brechas de inflacion y del
producto, puede reproducir el bienestar alcanzado bajo la politica monetaria éptima. Sin embargo,
esto no ocurre ante choques de demanda.

Los tres factores inteligibles de la curva de rendimiento
]]Bf en México
(\ Elizondo, Rocio
BANCOmHEXICO Banco de México, 2023-13

Descargalo en la siguiente liga:
DOI: https://doi.org/10.36095/banxico/di.2023.13

Resumen

En este documento se estiman para México los tres factores inteligibles de la curva de rendimientos
considerados en Lengwiler y Lenz (2010), para el periodo 2001-2019. Estos factores se relacionan con
las tasas de interés de distintos plazos y se identifican como el factor de largo, de corto y de curvatura.
Los resultados mas importantes destacan que, el factor de largo y de corto tienen su mayor peso en
las tasas de mdas largo y corto plazos, respectivamente. Ademds, sus trayectorias estdn
correlacionadas con la tasa a 10 afios y la tasa de fondeo bancario, respectivamente. Por su parte, el
factor de curvatura pesa mas en las tasas de 3 meses a 2 afios y su dinamica es similar a la expectativa
de la tasa de corto plazo estimada para México. Asi, este factor puede considerarse como un
indicador de la expectativa de la politica monetaria. Asimismo, los resultados encontrados para
Meéxico son similares a los hechos estilizados que prevalecieron en las economias avanzadas de 1999
a 2010. Para una muestra extendida hasta 2021, los resultados se mantienen.
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LECTURAS RECOMENDADAS

Revistas y articulos

Presentamos para el mes de enero una seleccidn de articulos sobre crecimiento econémico y

temas relacionados.

Datos del articulo

Titulo: Does macroeconomic stability promote
economic growth? Some econometric evidence from
SAARC countries

Autores: Md. Nur Alam Siddik

Revista: Asian Journal of Economics and Banking
Editorial: Emerald Insight

Fecha: November 2023

DOI: https://doi.org/10.1108/AJEB-05-2022-0052

Palabras claves del articulo

Resumen:

Purpose — The main purpose of this research is to examine the influence of macroeconomic stability
on economic growth of SAARC (South Asian Association for Regional Cooperation) countries.
Design/methodology/approach — Using panel data of 1991-2020, fixed effect regression analysis,
pooled ordinary least squares and generalized method of moments techniques have been conducted
to demonstrate whether macroeconomic stability contributes to economic growth. Moreover, cross-
sectional dependency test, unit root test, correlation analysis and granger causality tests have been
run.

Findings — Robust findings indicate that inflation has negative impacts on economic growth which
indicates that lower level of macroeconomic instability promotes countries’ economic growth...

Datos del articulo

Titulo: Capabilities, institutions and regional economic
development: a proposed synthesis

Autor: Koen Frenken, Frank Neffkeb, Alje van Dam
Revista: Cambridge Journal of Regions, Economy and

Sy , Society
Bl %ﬂw Editorial: Oxford Academic
Fecha: March, 2022

Palabras claves del articulo DOI: https://doi.org/10.1093/cjres/rsad021

Resumen:

The capability framework in evolutionary economic geography views regional economic
development as a process of related diversification through the acquisition of capabilities that render
a regional economy more complex. Using this framework, we synthesize seven theoretical notions
that hitherto remained rather disconnected: relatedness, complementarity, variety, complexity,
diversification, agents of structural change and related variety. We formulate a constructive critique
of the capability framework, relaxing the overly restrictive assumption that the presence of
capabilities in a region is both necessary and sufficient for complex products to be produced in a
region. Instead, we argue that the complexity of a regional economy depends primarily on the
institutions that support firms to coordinate production in complex value chains within and across
regions. The augmented framework allows for closer integration of evolutionary and relational
approaches in economic geography, providing new links between the literature on clusters,
innovation systems and global production networks.
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LECTURAS RECOMENDADAS

Datos del articulo:

Titulo: Economic growth and labor investment
efficiency

Autores: Amanjot Singh

Revista: International Review of Finance
Editorial: Wiley

Fecha: March 2023

DOI: https://doi.org/10.1111/irfi.12415

Palabras claves del articulo

Resumen:

We examine the relationship between economic growth and labor investment efficiency. Using a
sample of US firms from 1991 to 2019, our findings suggest that labor investment inefficiency
increases with the expansion of economic activities. Although economic growth increases labor
overinvestment, it also decreases labor underinvestment. The magnitude effect of economic growth
is more pronounced for labor overinvestment. Labor investment inefficiency is noticeable during low
economic policy uncertainty. Economic growth-induced labor investment inefficiency is pronounced
for (1) large firms, (2) high labor intensity firms, and (3) firms with overinvestment in non-labor
investments. Further, economic growth negatively (positively) influences the firm's future
performance for labor overinvested (underinvested) firms. Our findings remain robust to alternative
specifications.

Datos del articulo

Titulo: Economic growth before and after the fiscal
stimulus of 2008-2009: the role of institutional quality
and government size

Autor: Mollick, A.V., Vianna, A.C.

Revista: Public Choice

Editorial: SpringerLink

Fecha: October, 2023

DOI: https://doi.org/10.1007/s11127-023-01121-5

Palabras claves del articulo

Resumen:

Governments implemented fiscal stimulus packages to alleviate the global financial crisis of 2007—
2009. Using annual data from 1996 to 2019, we investigate economic growth in a large sample of
countries for pre-and post-Global Financial Crisis years. Our approach analyzes the interaction
between institutional quality and government size (government expenditures as share of GDP),
reinforced by threshold estimations. We document those economies react to government size
depending on the quality of the institutions in question. First, fixed effects models indicate higher
institutional quality has positive effects on growth, while government size—and its interactions with
institutional quality—has negative effects. Second, the coefficients of government size on economic
growth are negative with higher institutional quality and become larger in the post-Global Financial
Crisis years. These combined results indicate that higher-quality institutions make economies less
tolerant of rising government expenditures than lower-quality institutions. Our main findings
support institutional quality as the channel through which fiscal policy has real effects. The evidence
herein is robust to measures of institutional quality from different databases.
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LECTURAS RECOMENDADAS

Libros

ECONOMIA Y FINANZAS

Banking, risk and crises in Europe from
the global financial crisis to COVID-19
Karkowska, Renata;

Financial economics of insurance

Korzeb, Zbigniew; Mahmud, Hasan
Matysek-Jedrych, Anna; 2023 CONTENIDOS
Niedzidtka, Pawet
2023
A modern guide to the informal The price of time the real story of SOBRE LA BIBLIOTECA DEL
economy interest BANCO DE MEXICO
Williams, Colin C. Chancellor, Edward
2023 2022

LECTURAS
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TECNOLOGIA

. . i Artificial intelligence in finance a
A first course in network science .
python-based guide
Menczer, Filippo

2020 Hilpisch, Yves

2020
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LECTURAS RECOMENDADAS

ECONOMIA Y FINANZAS |

Banking, risk and crises in Europe from the global financial
‘ crisis to COVID-19

Karkowska, Renata; Korzeb, Zbigniew; Matysek-Jedrych, Anna;
Niedzidtka, Pawet

&j‘v Taylor & Francis Group. 2023

Resumen:

European economies have been plagued by successive crises, from the Global Financial
Crisis (GFC) to the COVID-19 pandemic, through to the economic and geopolitical instability
in Ukraine. These events, the uncertainty they generate combined with dynamic
technological progress and significant sociocultural changes, have profoundly modified the
character of modern finance. Understanding what happened, what mechanisms worked,
and the reaction of the banking sector, bank customers, and policymakers require an in-
depth and structured analysis. This book critically assesses the impact of these events,
notably the COVID-19 pandemic, on the performance of the banking sector in Europe and
serves as a compendium of knowledge on recent changes in European banking from two
perspectives: firstly, European banking transformation, analyzing the process of what has
already taken place, in particular, the GFC and COVID-19 crises; secondly, the challenges
facing the operations and strategic management of European banks...

Financial economics of insurance
Koijen, Ralph S. J.

Princeton University, 2023

Resumen:

The traditional role of insurers is to insure idiosyncratic risk through products such as life
annuities, life insurance, and health insurance. With the decline of private defined benefit
plans and government pension plans around the world, insurers are increasingly taking on
the role of insuring market risk through minimum return guarantees. Insurers also use
more complex capital management tools such as derivatives, off-balance-sheet
reinsurance, and securities lending. Financial Economics of Insurance provides a unified
framework to study the impact of financial and regulatory frictions as well as imperfect
competition on all insurer decisions. The book covers all facets of the modern insurance
sector, guiding readers through its complexities with empirical facts, institutional details,
and quantitative modeling.
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LECTURAS RECOMENDADAS

- A modern guide to the informal economy
Williams, Colin C.

Taylor & Francis Group, 2023

the Informal
Economy

CainC ki

T
Resumen:

This Modern Guide presents a comprehensive synthesis of contemporary thought on the
informal economy, which, as the author demonstrates — far from being a peripheral
feature of the global economy —is a system in which the majority of the global workforce
are employed and which has pervasive detrimental effects. Formalising it is therefore a
priority for most governments. Employing theoretical and empirical methodologies, Colin
C. Williams explores the latest research on methods of understanding and measuring the
informal economy in its various forms, and discusses the rationale behind its participants.
Its rigorous discussion of the need to shift away from solely using tools that punish the
practice and towards aligning social norms with the regulations of formal institutions is
complemented by a rich analysis of how jobs and enterprises across the world can be
encouraged to make the transition towards formalism. Incentives, education and reform
are among the strategies advocated in this Modern Guide’s compelling and lucid roadmap
for the transition to formality...

The price of time the real story of interest
Chancellor, Edward

Atlantic Monthly, 2022

Resumen:

A comprehensive and profoundly relevant history of interest from one of the world's leading financial
writers, The Price of Time explains our current global financial position and how we got here In the
beginning was the loan, and the loan carried interest. For at least five millennia people have been
borrowing and lending at interest. The practice wasn't always popular—in the ancient world, usury
was generally viewed as exploitative, a potential path to debt bondage and slavery. Yet as capitalism
became established from the late Middle Ages onwards, denunciations of interest were tempered
because interest was a necessary reward for lenders to part with their capital. And interest performs
many other vital functions: it encourages people to save; enables them to place a value on precious
assets, such as houses and all manner of financial securities; and allows us to price risk. All economic
and financial activities take place across time. Interest is often described as the "price of money", but
it is better called the "price of time": time is scarce, time has value, interest is the time value of
money. Over the first two decades of the twenty-first century, interest rates have sunk lower than
ever before...
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TECNOLOGIA

A first course in network science
fredarsi Menczer, Filippo
NETWORK o )
SCIENCE University of Cambridge, 2020

Flgg e s s
1k foes

Resumen:

Networks are everywhere: networks of friends, transportation networks and the Web.
Neurons in our brains and proteins within our bodies form networks that determine our
intelligence and survival. This modern, accessible textbook introduces the basics of
network science for a wide range of job sectors from management to marketing, from
biology to engineering, and from neuroscience to the social sciences. Students will develop
important, practical skills and learn to write code for using networks in their areas of
interest - even as they are just learning to program with Python. Extensive sets of tutorials
and homework problems provide plenty of hands-on practice and longer programming
tutorials online further enhance students' programming skills. This intuitive and direct
approach makes the book ideal for a first course, aimed at a wide audience without a
strong background in mathematics or computing but with a desire to learn the
fundamentals and applications of network science.

s Artificial intelligence in finance a python-based guide
it'\‘rttg?'%gl"“e Hilpisch, Yves

in Finance
ptandy

Resumen:

O'Reilly, 2020

The widespread adoption of Al and machine learning is revolutionizing many industries
today. Once these technologies are combined with the programmatic availability of
historical and real-time financial data, the financial industry will also change
fundamentally. With this practical book, you'll learn how to use Al and machine learning
to discover statistical inefficiencies in financial markets and exploit them through
algorithmic trading. Author Yves Hilpisch shows practitioners, students, and academics in
both finance and data science practical ways to apply machine learning and deep learning
algorithms to finance. Thanks to lots of self-contained Python examples, you'll be able to
replicate all results and figures presented in the book. In five parts, this guide helps you:
Learn central notions and algorithms from Al, including recent breakthroughs on the way
to artificial general intelligence (AGl) and superintelligence (SI). Understand why data-
driven finance, Al, and machine learning will have a lasting impact on financial theory and
practice. Apply neural networks and reinforcement learning to discover statistical
inefficiencies in financial markets. Identify and exploit economic inefficiencies through
backtesting and algorithmic trading--the automated execution of trading strategies...
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Otros documentos publicados por Bancos Centrales
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EUROPEAN CENTRAL BANK

Global spillovers from multi-dimensional US monetary
policy

Georgios Georgiadis, Marek Jarocinski
Frankfurt am Main, Germany: European Systemic Risk Board, 2023.
49 p. :il. -- (Working Paper Series; no. 2881).

Descargalo aqui

&

EUROPEAN CENTRAL BANK

Inflation and fiscal policy: is there a threshold effect in

the fiscal reaction function?
Clémence Briodeau, Cristina Checherita-Westphal
Frankfurt am Main, Germany: European Systemic Risk Board, 2023.
25 p. :il. -- (Working Paper Series; no. 2880).
Descargalo aqui

&

EUROPEAN CENTRAL BANK

Risk, monetary policy and asset prices in a global world
Geert Bekaert, Marie Hoerova, Nancy R. Xu
Frankfurt am Main, Germany: European Systemic Risk Board, 2023.
65 p. :il. -- (Working Paper Series; no. 2879).

Descargalo aqui

OBIS

Foreign institutional investors, monetary policy, and

reaching for yield
Ahmed Ahmed, Boris Hofmann, Martin Schmitz
Basel, Switzerland: Bank for International Settlements, 2023. — 44
p. -- (Working Paper; no. 1153).
Descargalo aqui

OBIS

The heterogeneous impact of inflation on households’

balance sheets
Clodomiro Ferreira, José Miguel Leiva, Galo Nufio, Alvaro Ortiz,
Tomasa Rodrigo, and Sirenia Vazquez
Basel, Switzerland: Bank for International Settlements, 2023. —
36p. : il. -- (Working Paper; no. 1152).

Descargalo aqui
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