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LECTURAS RECOMENDADAS

Articulos de revistas

Presentamos para este mes una seleccidn de articulos sobre tasas de interés elevadas y
otros temas afines.

CONTENIDOS

Datos del articulo

g Titulo: Estimating ultra long-term interest rates with
o raise regression
Autor: Rodriguez-Sanchez, Ainara; Zhang, Hairui; De
Ceuster, Marc J. K.; Annaert, Jan.
Revista: Journal of Economics and Finance
Editorial: Springer Nature Link SOBRE LA BIBLIOTECA DEL

dANAGEN Yy Fecha: January, 2026 BANCO DE MEXICO
Palabras clave del articulo DOI: https://doi.org/10.1007/s12197-025-09749-3

Resumen:

Accurate estimation of ultra-long-term interest rates is essential for financial regulators,
life insurance companies, and pension funds. The Nelson-Siegel model and its extension,
the Svensson model, are widely used thanks to their parsimony and rich economic
intuition. The level parameter in both models is a direct indicator of ultra-long-term rates. LECTURAS
However, these models are subject to high nonlinearity when estimated as nonlinear RECOMENDADAS
models, or multicollinearity when estimated as linear models. As a result, estimated
interest rates can be unstable, which undermines their practical use. In this paper, we
employ raise regression to alleviate the estimation issue. Our results demonstrate
superior accuracy compared to existing methods.

Datos del articulo

Titulo: Interest rate skewness and stock market
returns

Autor: Jiang, Fuwei; Meng, Lingchao; Xue, Bowen; Yu,
Jiasheng

Revista: Journal of Banking and Finance

Editorial: Science Direct

= Fecha: March, 2026

Palabras clave del articulo DOI: https://doi.org/10.1016/j.jbankfin.2026.107675

CONOCE LA
Resumen: D ¥
This study investigates the relationship between interest rate skewness and stock - BIBL!)oQ?ECA
market returns. Using survey forecasts from the Survey of Professional Forecasters, we / > /’
measure the cross-sectional skewness (SKEW) of forecasters’ interest rate expectations. ' -

SKEW captures the asymmetry in forecasters’ expectations, and a positive SKEW signals
upside risk to interest rates and vice versa. Furthermore, SKEW positively predicts in-
and out-of-sample US stock market returns. SKEW’s predictive power is not subsumed
by existing interest rate skewness measures, macroeconomic skewness/uncertainty
indicators, macroeconomic and interest rate variables, or investor sentiment indices.
Moreover, SKEW’s predictive power is consistent with a risk-based explanation.
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LECTURAS RECOMENDADAS

Datos del articulo

Titulo: The threshold effects of inflation rate, interest
rate, and exchange rate on economic growth in Nigeria
Autor: Oyadeyi, Olajide O.; Tolulope T. Osinubi;
Munacinga Simatele; Oluwadamilola A. Oyadeyi.

X Revista: General & Applied Economics CONTENIDOS
Inf] 5. ! Editorial: Taylor & Francis
i exchange rate Fecha: February, 2025

Palabras clave del articulo DOI: https://doi.org/10.1080/23322039.2025.2460066

Resumen:
The study examines the optimum threshold effects of interest rates, inflation rates,and SOBRE LA BIBLIOTECA DEL
exchange rates in stimulating economic growth in Nigeria. The study adopts thethreshold BANCO DE MEXICO

regression technique to ascertain the optimal benchmark beyond whichthese
macroeconomic variables hurt growth. The results of interest rate-economicgrowth
thresholds suggest targeting an average monetary policy rate of 16.5%, aprime lending
rate of 20%, and a maximum lending rate of 30%. The results of infla-tion-economic growth
thresholds suggest targeting a headline inflation rate of 9%, while core inflation of 8.7%
and food inflation of 12.7% are all growth-enhancing forNigeria. Lastly, the results of
exchange rate-economic growth thresholds suggest thattargeting a quarterly depreciation LECTURAS

of not more than 2.4% for the. ofﬂual exchangerate and a quarterly.depreua'flon.of not RECOMENDADAS
more than 2.5% for the unofficial exchangerate are growth-enhancing for Nigeria. The
results offer policymakers valuable insights,emphasising the significance of exchange rate
management, interest rate manage-ment, and inflation rate management in promoting
growth and emphasising thenecessity of reforms to diversify exports, strengthen
institutions, and improve the effi-cacy of monetary policy...

Datos del articulo

Titulo: Who prices credit rating inflation?

Autor: Herpfer, Christoph; Maturana, Gonzalo
Revista: Journal of Financial and Quantitative Analysis
Editorial: Cambridge Core

Fecha: January, 2026

DOI: https://doi.org/10.1017/50022109025102391

CRASP e Creditces

Palabras clave del articulo

CONOCE LA

. N
Resumen: K B|B|.|6Q$ECA
Credit rating agencies (CRAs) are less likely and slower to downgrade firms with / Ko /
performance-sensitive debt (PSD) if these downgrades increase borrowing costs. This N . r_’i

effect is stronger when CRAs rate their most profitable clients and is not driven by selection
into PSD contracts, by borrowers adjusting their leverage, or by borrowers hiding
information. Originating banks price the CRAs’ conflicts of interest and sell loans with more
embedded conflicts more frequently. In contrast, secondary market participants do not
price conflicts of interest to the same extent. The recent settlements between the major
CRAs and the U.S. government do not prevent rating inflation. t
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LECTURAS RECOMENDADAS

Libros

ECONOMIA Y FINANZAS

Crisis cycle: challenges, evolution, and
future of the euro

Cochrane, John H.; Garicano, Luis;
Masuch, Klaus
2025

Money beyond borders: global currencies
from Croesus to Crypto

Eichengreen, Barry J.
2026

The political economy of security

Brooks, Stephen G.
2025

Spatial economic modelling an
introduction to key competition models

Colombo, Stefano
2025

The greatest of all plagues: how economic
inequality shaped political thought from
Plato to Marx

Williams, David Lay
2024

Our dollar, your problem: an insider's
view of seven turbulent decades of global
finance, and the road ahead

Rogoff, Kenneth S.

2025
Price indexes in time and space
Biggeri, Luigi;
Ferrari, Guido
2010

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

Gramm, Phil.;
Boudreaux, Donald J.
2025
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LECTURAS RECOMENDADAS

ECONOMIA Y FINANZAS

CRISIS Crisis cycle: challenges, evolution, and future of the euro
GNEIE Cochrane, John H.; Garicano, Luis; Masuch, Klaus
. Princeton University Press, 2025

How the euro survived a series of crises, and how to make it more resilientThe
euro has survived crises unimagined at its founding: the financial meltdown of
2007-2009, the sovereign debt crisis of 2010-2012, the pandemic, and the Russian
invasion of Ukraine. The European Central Bank fought these crises with dramatic
policy innovations, buying up vast amounts of debt and providing large loans to
banks. But now everyone expects the ECB to intervene routinely, and the euro is
more fragile as a result. Crisis Cycle recounts this history and offers
recommendations for restoring a durable monetary union.Monetary and fiscal
policy are intertwined, especially in a currency union like the eurozone. Member
states can be tempted to borrow and spend too much, and then count on the ECB
to rescue them by printing money to buy their bonds. To avoid these disincentives,
the ECB was founded with a narrow mandate: use interest rates to pursue price
stability, and don't buy sovereign debt. Debt and deficit rules would keep countries
from getting into trouble.

The greatest of all plagues: how economic inequality shaped
political thought from Plato to Marx

Williams, David Lay

Princeton University, 2024

DAVID LAY WILLIAMS

ECONOHIC IREQUALITY
SHAPEB POLITICALTHOUGHT
FROM PLATOTOMARY

Economic inequality is one of the most daunting challenges of our time, with public
debate often turning to questions of whether it is an inevitable outcome of
economic systems and what, if anything, can be done about it. But why, exactly,
should inequality worry us? The Greatest of All Plagues demonstrates that this
underlying question has been a central preoccupation of some of the most
eminent political thinkers of the Western intellectual tradition. David Lay Williams
shares bold new perspectives on the writings and ideas of Plato, Jesus, Thomas
Hobbes, Jean-Jacques Rousseau, Adam Smith, John Stuart Mill, and Karl Marx. He
shows how they describe economic inequality as a source of political instability
and a corrupter of character and soul, and how they view unchecked inequality as
a threat to their most cherished values, such as justice, faith, civic harmony, peace,
democracy, and freedom. Williams draws invaluable insights into the societal
problems generated by what Plato called "the greatest of all plagues", and
examines the solutions employed through the centuries...
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LECTURAS RECOMENDADAS

= Money beyond borders: global currencies from Croesus to Crypto
SETUBS SRBRNS Eichengreen, Barry J.

s Princeton University, 2026

Doubts about the international dominance of the dollar are only growing amid
worries about tariffs, political dysfunction, and fraying international alliances. Will
the dollar continue to reign supreme? In Money Beyond Borders, the leading
authority on international currencies, Barry Eichengreen, puts the dollar's
prospects in deep historical perspective by chronicling the entire history of cross-
border currencies, from the invention of coins in the seventh century BCE to the
cryptocurrencies of today and the central bank digital currencies of tomorrow.
Money Beyond Borders recounts how Greek and Roman coins became the first
true international currencies. It tells how the Florentine gold florin became the
"greenback of the Renaissance", and how it was succeeded by Spanish silver and
a Dutch fiat currency. The book explains why the British pound dominated the
international economy in the nineteenth century, why the dollar rose to the top
during World War 1l, and why the dollar has survived predictions of the imminent
loss of its preeminence since the 1970s...

Our dollar, your problem: an insider's view of seven turbulent
decades of global finance, and the road ahead
Rogoff, Kenneth S.

e e Yale University Press, 2025
ROG@®FF

Our Dollar, Your Problem argues that America's currency might not have reached
today’s lofty pinnacle without a certain amount of good luck. Drawing in part on
his own experiences, including with policymakers and world leaders, Kenneth
Rogoff animates the remarkable postwar run of the dollar—how it beat out the
Japanese yen, the Soviet ruble, and the euro—and the challenges it faces today
from crypto and the Chinese yuan, the end of reliably low inflation and interest
rates, political instability, and the fracturing of the dollar bloc. Americans cannot
take for granted that the Pax Dollar era will last indefinitely, not only because many
countries are deeply frustrated with the system, but also because overconfidence
and arrogance can lead to unforced errors. Rogoff shows how America's outsized
power and exorbitant privilege can spur financial instability—not just abroad but
also at home.
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LECTURAS RECOMENDADAS

Price indexes in time and space
Biggeri, Luigi; Ferrari, Guido
Physica Heidelberg, 2010

CONTENIDOS

This book deals with the currently most relevant topics in price index numbers
theory and practice. The problem of the harmonization of Consumer Price Indexes
(CPIs) and the time-space integration of baskets is analyzed at the EU-zone level,
with methodological and practical proposals on how to proceed for an overall
treatment of the matter. Another issue is comparisons between Purchasing Power
Parities (PPPs) and CPIs. Likewise, the construction of sub-indexes for households,
economic and social groups is investigated, in order to obtain specific inflation
measurement instruments. The book provides evidence from the most updated
databases. Among the other issues treated in this book are spatial comparisons of
price levels through PPPs and the international comparisons of macroeconomic
aggregates, a re-consideration of index numbers theory, the measurement of
production in non-market services, deflation problems, and price indexes in
financial markets. LECTURAS

RECOMENDADAS

SOBRE LA BIBLIOTECA DEL
BANCO DE MEXICO

The political economy of security
Brooks, Stephen G.
Princeton University, 2025

In this book, Stephen Brooks provides a systematic empirical and theoretical
examination of how economic factors influence security affairs. Empirically, he
analyzes how economic variables of all kinds affect interstate war, terrorism, and
civil war; in total, sixteen pathways are examined. Brooks shows that the
relationship between economic factors and conflict is complex and multifaceted;
discrete economic factors—such as international trade, economic development,
and globalized manufacturing, to name a few—are sometimes helpful for
promoting peace and stability, but at other times are detrimental. Brooks also
develops a stronger theoretical foundation for guiding future research on the
economics-security interaction. Drawing on Adam Smith, he provides a more K
complete range of answers to the three key conceptual questions analysts must . / . /’ﬁ
consider: how economic goals relate to security goals; what economic factors to - '
focus on; and how economic actors influence security policies. Combining an
innovative theoretical understanding with empirical rigor, Brooks’s account will
reshape our understanding of the political economy of security.
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LECTURAS RECOMENDADAS

Spatial economic modelling: an introduction to key
SPATIAL oge
EcoNouic competition models
Colombo, Stefano
Palgrave Macmillan, 2025

This textbook provides an accessible introduction to spatial competition models in
economics. It shows students how to understand and apply spatial models to
analysis of market design, structure, competition and pricing.

The book aims to provide a step-by-step guide to learning and implementing
spatial modelling. It provides a concise history of the spatial approach and a self-
contained primer chapter on the key game theory tools required to undertake
spatial analysis. It then provides a comprehensive explanation of the key traditions
and models, including the Hotelling model and related Salop circle model, and
demonstrates their various applications to consumer, firm and market
interactions. Topics covered in the book include: product differentiation, the
physical location of firms, spatial price discrimination, oligopolistic competition,
non-uniform distributions of consumers, political competition and the basic
Downs model, and the application of spatial models to marketing and
management...

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

Gramm, Phil.; Boudreaux, Donald J.
n_____...d Springer, 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...
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LECTURAS RECOMENDADAS

Documentos de Investigacion de Otros Bancos Centrales

Bank to non-bank lending and the reallocation of credit
Li, Jian; Ma, Yiming; Mendicino, Caterina; Supera, Dominik

@ Frankfurt am Main, Germany: European Systemic Risk Board,
cunorean centrac sanc | 2026, 66 p.: il. -- (Working Paper Series; no. 3220). CONTENIDOS

Descargalo aqui

Quantile selection in the gender pay gap

Batbayar, Egshiglen; Breunig, Christoph; Haan, Peter; llieva,
@ Boryana SOBRE LA BIBLIOTECA DEL

runerean centraL sanc | Erankfurt am Main, Germany: European Systemic Risk Board, BANCO DE MEXICO

2026. 58 p.: il. -- (Working Paper Series; no. 3219).

Descdrgalo aqui

Monetary policy without an anchor

Bocola, Luigi; Dovis, Alessandro; Jgrgensen, Kasper; Rishabh,
LECTURAS

Kirpalani
@ Frankfurt am Main, Germany: European Systemic Risk Board, RECOMENDADAS
FURSTERN SEMTRALEENE 1 2026. 71 p. -- (Working Paper Series; no. 3218).

Descargalo aqui

The geography of Al firms

Rishabh, Kumar; Shreeti, Vatsala

N B | S Basel. Switzerland: Bank for International Settlements, 2026. -

\ Y 4 32p. -- (Working Paper; no. 1343).

Descargalo aqui

Quantum Bayesian inference: an exploration

2% Frost, Jon; Madeira, Carlos; Rastogi, Yash; Uhlig, Harald

7 B | S Basel. Switzerland: Bank for International Settlements, 2026. —
27p. -- (Working Paper; no. 1342).
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Uso General

Informacién cuyo acceso esta restringido a cualquier persona empleada por el Banco de México y, en su caso, personas ajenas al mismo.
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