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Presentamos para este mes una selección de artículos crédito hipotecario y empresarial, así 

como otros temas afines. 
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Palabras clave del artículo 

Datos del artículo 
Título: Adverse selection in corporate loan markets 
Autor: Beyhaghi, M.; Fracassi, C.; Weitzner, G. 
Revista: The Journal of Finance 
Editorial: Wiley Online Library 
Fecha:  December, 2025 
DOI: https://doi.org/10.1111/jofi.70011 

 
Resumen: 
 
Theories of competition typically predict a positive relationship between market 
concentration and prices. However, in loan markets, adverse selection can reverse this 
relationship as riskier borrowers become more likely to receive funding. Using supervisory 
data, we show that interest rates, borrower risk, and lending volume are higher in markets 
with more banks. We also create a novel measure of markup that is orthogonal to 
borrower risk, and find that, consistent with adverse selection, markups are higher after 
repeated borrowing relationships. Finally, we use a shock to large banks' lending costs to 
provide further support for the adverse selection channel… 

Palabras clave del artículo 

Datos del artículo 
Título: Corporate loan spreads and economic activity 
Autor: Saunders, A.; Spina, A.; Steffen, S.; Streitz, D. 
Revista: The Review of Financial Studies 
Editorial: Oxford Academic 
Fecha:  February 2025 
DOI: https://doi.org/10.1093/rfs/hhae084 

 
Resumen: 
 
We investigate the predictive power of loan spreads for forecasting business cycles, 
specifically focusing on more constrained, intermediary-reliant firms. We introduce a 
novel loan-market-based credit spread constructed using secondary corporate loan-
market prices over the 1999 to 2023 period. Loan spreads significantly enhance the 
prediction of macroeconomic outcomes, outperforming other credit-spread indicators. 
We also explore the underlying mechanisms and differentiate between borrower 
fundamentals and financial frictions. Evidence suggests that supply-side frictions are a 
decisive factor in the forecasting ability of loan spreads. 
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Palabras clave del artículo 

Datos del artículo 
Título: Does soft information mitigate gender bias in 
corporate lending? 
Autor: Bose, U.; Filomeni, S.; Tabacco, E. 
Revista:  Journal of Business Ethics 
Editorial: Springer Nature Link 
Fecha: September, 2024 
DOI:   https://doi.org/10.1007/s10551-024-05789-7 

 
Resumen: 
 
Gender bias in leadership and decision-making is a well-documented and pervasive topic 
that continues to garner significant attention in academic research and business literature. 
In this paper, by exploiting a unique proprietary dataset of 550 mid-corporate loan 
applications managed by a major European bank, we explore how the use of soft 
information influences lending decisions of female loan officers as compared to their male 
counterparts. We find that use of soft information reduces information asymmetry which 
helps female officers in making diligent lending decisions resulting in increased granted 
credit with a lower default probability. We also investigate gender affinity within the 
banking organisation and find that female loan approvers are more likely to be supportive 
of their subordinate female loan officers by approving more credit to the loan applications 
handled by female loan officers… 

Palabras clave del artículo 

Datos del artículo 
Título: The industry expertise channel in mortgage 
lending 
Autor: Chu, Y.; Xiao, Z.; Zheng, Y. 
Revista: Journal of Financial and Quantitative Analysis 
Editorial:  Taylor & Francis 
Fecha: September, 2025 
DOI:  https://doi.org/10.1017/S002210902510210X 

 
 

Resumen: 
 
We show that banks use industry knowledge acquired through corporate lending in 
mortgage lending, a phenomenon we refer to as the “industry expertise channel.” 
Specifically, banks that specialize in particular industries expand their mortgage lending 
activity in regions where those industries are concentrated. The impact of industry 
expertise increases with information asymmetry and borrower risk. In addition, mortgages 
originated from this channel contain more soft information and perform better. The effect 
of the channel increases after unexpected industry distress and the 2008 financial crisis, 
suggesting that the effect is likely causal. 

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://doi.org/10.1007/s10551-024-05789-7
https://doi.org/10.1007/s10551-024-05789-7
https://doi.org/10.1017/S002210902510210X
https://doi.org/10.1017/S002210902510210X


 

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 

LECTURAS RECOMENDADAS 
 

 

 

   
ECONOMÍA Y FINANZAS 

 
AI in business and economics 

 
Central bank independence and inflation: 
lessons from Latin America 

Vogelsang, Michael; 
Lausberg, Isabel 

2024 

Jácome, Luis I. 
2026 

  

Climate Economics and Finance 
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language models can reshape behavioural 
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AI in business and economics  
Vogelsang, Michael; Lausberg, Isabel 

De Gruyter, 2024 
 

Rapid advances in artificial intelligence (AI) technologies have generated intense 
interest and debate about their potential to reshape industries, labour markets 
and socio-economic structures. This volume presents a collection of academic 
papers stemming from "The Economic Perspective of Artificial Intelligence" 
(EPEAI) conference held at the Ruhr West University of Applied Sciences in 
Mülheim an der Ruhr, Germany, in March 2023. 
AI in business and economics discusses topics as varied as marketing, accounting, 
reporting, business narratives, forecasting, generational differences in attitudes, 
economic policy – all in the context of exploring the multifaceted intersection of 
economics and artificial intelligence. It navigates through the fog caused by the 
heterogeneity of diverse AI applications and methodologies by examining artificial 
intelligence from an economic perspective. In doing so, it becomes clear that the 
implementation of a broad range of AI technologies in companies… 

 

Central bank independence and inflation: lessons from Latin 
America  

Jácome, Luis I. 

Georgetown University Press, 2026 
 

 
A history of the institutional reform of monetary policy in Latin America, with 
lessons for todayAfter years of macroeconomic instability, central bank 
independence (CBI) is playing a pivotal role in achieving low inflation worldwide. 
But in some nations—including Brazil, Colombia, Hungary, India, Mexico, Türkiye, 
and the United States— central banks have been blamed for focusing only on 
fighting inflation at the expense of economic growth. Central bank independence 
and inflation argues that countries must continue supporting the independence of 
central banks to keep inflation in check and hence promote long-run economic 
growth. Jácome analyzes the evolution of CBI in Latin America from its creation in 
the 1920s to the present day. He warns against requiring central banks to print 
money to finance fiscal deficits, because it hinders economic growth. He creates a 
database of central bank independence to track its evolution and provides 
empirical evidence of a negative correlation with inflation…  
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   Climate economics and finance 
Dees,Stéphane; Ozyurt-Miller, Selin 
Oxford 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. 
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The economics of language: how large language models can 
reshape behavioural economics   

Capraro, Valerio 
Cambridge University Press, 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. 
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The economics of gender inequality in Latin America 
Rodríguez Pérez, Reyna Elizabeth.; Castro Lugo, David 

Routledge, 2026 
 

This book provides a comprehensive examination of gender disparities through 
theoretical, methodological, and empirical lenses. The theoretical foundations 
critique neoliberal feminism, emphasizing alternative frameworks such as the 
"Work on feminism of the 99%", which advocates redistributive justice and 
structural change. 
This book explores the impacts of cultural narratives like the "superwoman" ideal, 
revealing its role in perpetuating exploitation and gendered inequities. The labor 
market section analyzes persistent inequalities, such as women’s economic 
participation and wage gaps in Argentina, Mexico, and Chile. Quantitative 
methods, including sequence analysis and econometric modeling, identify factors 
like education, motherhood, and informality as key determinants of labor 
outcomes. In Mexico, the digital economy has both expanded opportunities and 
reinforced precarious work, exacerbating wage gaps, particularly in STEM fields… 
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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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Tumultuous times central banking in an era of crisis 
Shirakawa, Masaaki 

Yale University Press., 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. 

 

Quantitative easing and tightening lessons after the financial 
crisis  

Breedon, Francis 

Francis Breedon., 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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 The paris agreement ten years later:  navigating 
climate uncertainty and tipping points 
Broeders, Dirk; Paolo Mongelli, Francesco 
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 64 p.: il. -- (Working Paper Series; no. 3261). 
 

Descárgalo aquí 

 
 The effects of a large energy price shock on bank credit 

Framroze Møller, Niels; Poeschl, Johannes  
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 48 p.: il. -- (Working Paper Series; no. 3260). 
 

Descárgalo aquí 
 
 Central banks, debt managers, and specialness in the 

Bund repo market 
Ampudia, Miguel; Formoso da Silva, Pedro; Hesse, Simon; Pütz, 
Alexander; Schobert, Franziska; Landesberger, Julian von; 
Wohlert, Alexander 
Frankfurt am Main, Germany: European Systemic Risk Board, 
2026. 49 p. -- (Working Paper Series; no. 3259). 
 

Descárgalo aquí 

 
 What drives exchange rate pass-throughs? Evidence 

from a non-parametric method 
Kohlscheen,Emanuel; Mehrotra, Aaron  
Basel. Switzerland: Bank for International Settlements, 2026. – 32 
p.  -- (Working Paper; no. 1371) 

Descárgalo aquí 
 
 Dollarisation and monetary control: what lessons for 

the rise of stablecoins?  
Hofmann, Boris; Mehrotra, Aaron; Paulick, Jan 
Basel. Switzerland: Bank for International Settlements, 2026. – 37 
p.  -- (Working Paper; no. 1370). 

Descárgalo aquí 
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