
RESEARCH MEMORANDUM 2010



RESEARCH MEMORANDUM, 2010



ISSN: 1889-6456 (edición impresa)

ISSN: 1989-5933 (edición electrónica)

Depósito legal: M-20628-2006

Unidad de Publicaciones, Banco de España



CONTENTS

1 Introduction 7

2 Priority areas of analysis  7

3 Relations with academia 9

3.1 Services provided to the research community 10

3.1.1 Statistics 10

3.1.2 Statistical and econometric software 11

3.1.3 Training courses 12

3.2 Seminars and conferences 12

3.2.1 Economic research seminars 12

3.2.2 Conferences 14

4 Publications 14

APPENDIX: List of external publications in 2010 15

1 Publications in anonymously-refereed journals 15

1.1 Published in 2010 15

1.2 Forthcoming publication 16

2 Publications in non-refereed journals, books and book chapters, and other publications 18

2.1 Published in 2010 18

2.2 Accepted for publication 20

3 Working papers and occasional papers 21

3.1 Working papers 21

3.2 Occasional papers 23



BANCO DE ESPAÑA 7 RESEARCH MEMORANDUM, 2010

RESEARCH MEMORANDUM, 2010

Analysis and economic research are essential in order for the Banco de España’s to per-

form its functions. In 2010 various departments continued to carry out analysis and re-

search on the Spanish economy and its international environment, with the fundamental 

aim of giving advice to the Bank’s governing bodies in relation to the performance of these 

functions. Some of the results of these activities were the publication of 39 working pa-

pers, two occasional papers and 49 articles in academic journals or specialised books, 22 

of which were in anonymously refereed international journals. These figures confirm the 

upward trend in economic analysis and research at the Banco de España during the sec-

ond half of the 2000s.

This Memorandum describes the main avenues of research conducted in 2010 (Section 2), 

the Bank’s relations with academia and services provided to other researchers (Section 3), 

and the scientific findings made in the year (Section 4). The content of these activities and 

a professional profile of the researchers involved may be consulted on the “Economic 

Research Portal” (www.bde.es/investigador/home.htm) on the Banco de España’s institu-

tional website.

The Banco de España’s research agenda currently covers four main areas: i) macroeco-

nomic modelling and forecasting; ii) monetary policy and its transmission mechanisms; iii) 

financial stability; and iv) the Spanish economy. During 2010 the priority area of analysis 

was the causes and consequences of the crisis and its implications for economic policy. 

In particular, special attention was paid to: studying the process of adjustment and recov-

ery of the world economy and, more particularly, that of the euro area and Spain; improving 

the integration of financial and real economic factors in current macroeconomic analysis; 

analysing the optimal credit and debt of firms and households; identifying the determi-

nants of the optimum size of the financial sector and its constituent institutions; looking at 

the inclusion of aspects of financial stability in the formulation of monetary policy; evaluat-

ing the role of fiscal policies in the current situation; examining the development of the 

sovereign debt crisis in certain European countries; gauging the effect of the crisis on the 

level and rate of potential growth; and determining structural policies suitable for promot-

ing potential growth.

In the field of macroeconomic modelling and forecasting, the main results obtained refer 

to the inclusion of expectations in the quarterly macroeconomic model for analysing and 

forecasting the Spanish economy, the development of general equilibrium models with 

rational agents for the simulation of fiscal measures in Spain, the extension of dynamic 

factor models to identify the “green shoots” or turning points in the main economic varia-

bles and the upgrading of tools for forecasting very-short-term economic activity. Regard-

ing the tools of economic analysis, noteworthy at the end of 2010 was the release of the 

preliminary results of the Spanish Survey of Household Finances (EFF-2008) which pro-

vide a detailed approximation of the financial position of Spanish households and, there-

fore, more information for analysing their consumption and saving decisions.

Salient publications in this area refer to the findings of the factor models (“Introducing the 

euro-sting: Short-term indicator of euro area growth” by M. Camacho and G. Perez Quiros, 

published in the Journal of Applied Econometrics), which show that the results of forecast-

ing quarterly short-term GDP in real time using a fully automated small-scale factor model 
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2  Priority areas of 
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are comparable with the official forecasts of prestigious official institutions. Likewise, ex-

tensions of this work to non-linear models give good results in detecting the turning points 

in economic activity. In this same connection, also worth noting are the results of a short-

term monitoring model of public finances and its practical application to monitoring cur-

rent budget consolidation plans in Spain (“Short-term monitoring of the Spanish govern-

ment balance” by T. Leal, D.J. Pedregal and J.J. Pérez, published in SERIEs-Journal of the 

Spanish Economic Association), and the version referring to the euro area as a whole, 

which is used as a forecasting tool at the ECB (“Should quarterly government finance sta-

tistics be used for fiscal surveillance in Europe?” by D.J. Pedregal and J.J. Pérez, pub-

lished in the International Journal of Forecasting). The estimated general equilibrium mod-

el for the analysis of the Spanish economy and its relationship with the rest of the euro area 

(“Spain in the Euro: A General Equilibrium Analysis”, published in SERIEs-Journal of the 

Spanish Economic Association) should be underlined among the publications on macro-

economic models.

The two main results in relation to the analysis of monetary policy and its transmission mech-

anisms relate to i) the analysis of optimal monetary policy when there are restrictions on in-

debtedness and monopolistic competition in the banking system, and ii) monetary policy 

implementation through possible changes to central banks’ deposit and lending facilities.

One very active avenue of research relating to monetary transmission has been the analy-

sis of price behaviour in microeconomic data and its implications for macroeconomics. 

The main finding reported by publications in this connection is that microeconomic evi-

dence of major heterogeneous price adjustments at company and product level is consist-

ent with macroeconomic evidence of the substantial real effects of monetary shocks. This 

conclusion (see in particular the article by L.J. Álvarez and P. Burriel in B.E. Journal of 

Macroeconomics (Advances), recipient of the 2010 Arrow Prize for Senior Economists, and 

that by J. Costain and A. Nakov in Journal of Money, Credit and Banking) strengthens 

confidence in the modelling of nominal rigidities in the macroeconomic models used by 

the Banco de España. Similarly, several publications have just been released which ana-

lyse microeconomic evidence of wage adjustments and their implications for the macro-

economy and monetary policy (see, for example, G. de Walque et al. in the Journal of the 

European Economic Association).

In 2010 research on financial stability and analysis of the international financial system 

continued to focus on various aspects of the crisis and on regulatory measures designed 

to reduce the likelihood and impact of such crises. Research began on counterparty risk 

analysis, work advanced on the different mechanisms for mitigating procyclicality in a risk-

sensitive regulatory framework, various aspects of stress-testing methodology were ad-

dressed and progress continued in the analysis of the role of competition in risk taking. 

Other topics addressed were the analysis of the international capital flows, global imbal-

ances and the risk diversification associated with financial integration, and of the determi-

nants of sovereign risk and financial crises (see, for example, “Measuring and Explaining 

the Volatility of Capital Flows toward Emerging Countries” by C. Broto, J. Díaz-Cassou and 

A.Erce published in Journal of Banking and Finance).

The research undertaken in this area is particularly relevant against the backdrop of the 

current process of regulatory reform of the international financial system. Thus, for exam-

ple, the article “Do Dynamic Provisions Reduce Income Smoothing Using Loan Loss Pro-

visions?” (D. Pérez, V. Salas-Fumás and J. Saurina) underlines the role played by dynamic 

provisions in Spain during the 2000-2004 period in the smoothing of banks’ income and 
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the article “Cross-Border Coordination of Prudential Supervision and Deposit Guarantees” 

(D. Hardy and M.J. Nieto) studies the optimal design of macroprudential supervision in the 

context of an integrated banking system such as that of the European Union.

Lastly, research on the Spanish economy covered two major subject areas. Firstly, the 

adjustment of the Spanish economy and its determinants have been researched in greater 

depth, paying particular attention to the impact of institutional and structural characteris-

tics (the labour market, demography and business structure, openness to foreign trade, 

real estate sector). Secondly, research examined the rationale for economic policy recom-

mendations in different areas (fiscal policy, structural policy) and evaluating their macroe-

conomic impact.

The noteworthy results in this area are described below. Firstly, the microeconomic data 

from the Spanish Survey of Household Finances were used to document the link between 

household structure and the distribution of wealth, which is particularly important for ana-

lysing the financial position of Spanish households (“Wealth Inequality and Household 

Structure: US vs. Spain”, by O. Bover, published in the Review of Income and Wealth). 

Secondly, the macroeconomic effects of immigration in Spain were analysed using a mul-

ti-generational general equilibrium model which takes into account in great detail demo-

graphic changes and the breakdown by age and nationality of the labour force (“On the 

Aggregate effects of immigration in Spain” by M. Izquierdo, J.F. Jimeno and J.A. Rojas), 

published in SERIEs-Journal of the Spanish Economic Association). Lastly, the conse-

quences of Spain’s dual (temporary versus indefinite employment) labour market on the 

cyclical volatility of employment were analysed, showing that the intensive use of tempo-

rary contracts markedly contributes to amplifying cyclical fluctuations in employment in 

the face of macroeconomic shocks (“Employment fluctuations in a dual labour market” by 

James Costain, Juan F. Jimeno and Carlos Thomas, Working Paper no. 1013).

The Banco de España’s connections with academia and with the economic analysis and 

research units at other central banks and international institutions were maintained 

through the four traditional channels. First, the analysis and research produced by the 

Banco de España was presented and discussed at national and international seminars, 

congresses and academic conferences, and published through the profession’s usual 

channels. Second, the Banco de España organises several series of seminars, in which 

members of the Spanish and international academic community participate, including a 

weekly economic research seminar. As regards scientific meetings, in 2010 the Banco de 

España organised, or participated with other institutions in the organisation of, five inter-

national conferences:

1 Financial Globalization: Shifting Balances

2 Second IJCB Financial Stability Conference. The Theory and Practice of Mac-

ro-Prudential Regulation.

3 European Summer Symposium in International Macroeconomics (ESSIM) 

2010.

4 High-level Seminar on Labour Market Experiences: towards more Efficient 

Labour Markets.

5 Interactions between Monetary and Fiscal Policies

THE SPANISH ECONOMY

3  Relations with 

academia
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The Bank also sponsored sessions at academic conferences, such as those of the Euro-

pean Economic Association and the Latin American and Caribbean Economic Association. 

Third, the Banco de España continued to contribute to research networks, both within the 

Eurosystem for analysis of the euro area economy, such as that set up to work on marco-

prudential regulation, and in Latin America, such as that set up in CEMLA. The Bank also 

maintains its regular visitor and external adviser programmes, which promote projects that 

may be considered strategic in different areas of analysis and research. Lastly, 2010 saw 

the second edition of the Programa de excelencia en educación e investigación en economía 

monetaria, financiera y bancaria (Programme for excellence in monetary, financial and 

banking economics education and research) aimed at promoting excellence in teaching 

and research in the areas of macroeconomics, monetary policy, finance, financial system 

supervision and international economics, through the establishment of cooperation agree-

ments with universities and research centres to secure grants for recruiting teaching and 

research staff and for undertaking research projects.

In addition to its interaction with the research community through the habitual channels 

(publications, seminars, conferences, etc.), the Banco de España provides other services 

and products of value for research, including most notably: i) statistics; ii) statistical and 

econometric software; and iii) training courses.

The Banco de España regularly publishes a wide range of statistics, the most important of 

which are: i) the Financial Accounts of the Spanish Economy; ii) monetary and financial 

statistics; iii) balance of payments and international investment position statistics; and iv) 

statistics from the Central Balance Sheet Data Office. With the exception of the latter, all 

are included in the Spanish National Statistics Plan.

The Financial Accounts of the Spanish Economy (FASE) are prepared following the guide-

lines of the European System of Accounts (ESA 95). They include detailed information on 

financial instruments, classified into accounts of resident institutional sectors and sub-

sectors, and a rest of the world account. For each of these institutional groupings, balance 

sheet and transaction accounts are produced, in addition to less detailed revaluation ac-

counts and accounts of other changes in the volume of assets. The homogeneous series 

of FASE starts in 1980 (for the annual series) and in 1990 (for the quarterly series). The 

accounts are published on the website (http://www.bde.es/estadis/ccffe/cfcap2e.htm) 

with a lag of 120 days.

The production of monetary and financial statistics acquired a new dimension in 1998 

further to the establishment of European Economic and Monetary Union (EMU). Under the 

new arrangements for the production of euro-area harmonised statistics, new monthly 

series on retail bank interest rates and a quarterly bank lending survey began to be dis-

seminated in 2003. Monthly series of credit institutions’ balance sheet data drawn from 

supervisory returns are available from 1962, and monthly series of the balance sheets of 

the Monetary Financial Institutions sector from 1980. These statistics are available for 

consultation at www.bde.es/infoest/boleste.htm.

The balance of payments and international investment position statistics include other 

statistics likewise compiled by the Banco de España, namely international reserves and 

foreign currency liquidity, and external debt. They also incorporate the foreign trade sta-

tistics prepared by the State Tax Revenue Service. The balance of payments and interna-

tional investment position statistics follow the methodological guidelines of the IMF Bal-

ance of Payments Manual (Fifth Edition, 1993) and their conceptual framework is very 

3.1  SERVICES PROVIDED TO 

THE RESEARCH 

COMMUNITY

3.1.1 Statistics

a  Principal regular statistical 

products
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similar to that of the National Accounts rest of the world accounts (including the accounts 

of financial transactions, financial stocks, revaluations and other changes in the volume 

of assets for this sector included in the FASE). These statistics can be found at www.bde.

es/bpagos/bpagose.htm.

Since the early 1980s, the Central Balance Sheet Data Office (CBSO) has provided data on 

the financial and net worth position and earnings of non-financial corporations resident in 

Spain, based on the information available in their accounting records. The CBSO main-

tains an annual database (CBA), which relies on the collaboration of more than 8,000 firms 

that complete a highly detailed questionnaire, and a quarterly database (CBQ), which 

draws on a substantially shorter questionnaire completed by over 800 large corporations. 

The CBSO has another database that includes over 25,000 companies, based on the man-

datory accounts filed by Spanish companies with the Mercantile Registers of Spain. The 

full coverage of the three CBSO databases is close to 50% of the gross value added of the 

non-financial corporations sector. The annual and quarterly results can be found at www.

bde.es/cenbal/cenbale.htm.

The Spanish Survey of Household Finances (“EFF” by its Spanish abbreviation) is a new 

survey conducted by the Banco de España that is included in the National Statistics 

Plan. The main aim of the EFF is to obtain detailed information on Spanish households’ 

wealth and financial decisions. The EFF is the only statistical source in Spain that al-

lows the incomes, assets, debt and consumption of each household unit to be linked. 

It was launched in 2001 and the results for the first wave were released at end-2005. 

Preliminary results for the second wave (EFF-2005) were published at end-2007 and, in 

December 2008, following completion of the imputation process, the final results were 

published. These are made available subject to the same conditions as the results of 

the first wave; the results of both waves can be found on the website at http://www.

bde.es/webbde/en/estadis/eff/eff.html. Preparation of the third wave (EFF-2008) is now 

under way; the preliminary results were published in the Banco de España’s Economic 

Bulletin in December 2010.

Several tools for statistical analysis of time series are made freely available to users. These 

are new versions of the programs TRAMO (Time series Regression with ARIMA noise, 

Missing values and Outliers) and SEATS (Signal Extraction in ARIMA Time Series), docu-

mented in Banco de España Working Papers No. 9628 and No. 9805 by V. Gómez and A. 

Maravall, of the program TERROR (TRAMO for Errors) and of the program TSW, a Win-

dows version of these programs, with some modification and additions, developed by G. 

Caporello and A. Maravall at the Banco de España (see Occasional Paper No. 0301 and 

Working Paper No. 0408).

The essential aim of the programs is to analyse monthly or lower frequency time series. 

Although structured to meet the needs of expert analysts, they can be reliably used in an 

entirely automatic manner on very large sets of time series. The main applications are 

forecasting, seasonal adjustment, trend-cycle estimation, construction of leading indica-

tors, interpolation, detection and correction of outliers, estimation of special effects and 

data quality control.

These programs, together with the program X12-ARIMA of the US Census Bureau (USCB), are 

recommended for statistical treatment, and in particular seasonal adjustment, of series within 

the European Statistical System (ESS), which includes central banks and statistical institutes. A 

collaboration agreement between the Banco de España, the European Central Bank, the Na-

b Survey of Household Finances

3.1.2  Statistical and econometric 

software
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tionale Bank van België/Banque Nationale de Belgique, Eurostat and the US Census Bureau is 

in place to develop a project (DEMETRA+) to combine X12-ARIMA and TRAMO-SEATS. This 

includes the complete reprogramming of both programs in a “.net” language and the creation 

of an interface with both programs that may be used virtually in any database on any platform.

The Bank is also collaborating with the USCB on the development of its new program, 

X13-ARIMA-SEATS, which incorporates the methodology for automatic identification of 

TRAMO models and the program SEATS as an alternative to X12. The aim is for X13-

ARIMA-SEATS and Demetra+ to become the official programs in the United States and 

European countries, and very probably in most other countries (in fact this is already the 

case with X12-ARIMA and TRAMO-SEATS).

In 2010 the following training courses were conducted on TRAMO (Time series Regression 

with ARIMA noise, Missing values and Outliers) and SEATS (Signal Extraction in ARIMA 

Time Series):

1 Ministry of Housing, Madrid. 

2 Instituto de Estudios Fiscales, Madrid, 

3 Eurostat, Luxembourg. 

4 University of Stockholm, Stockholm.

A total of 33 external seminars given by national and international academic researchers 

were held in 2010:

15/12/10 Tamon Asonuma (International Monetary Fund): Serial Default and Debt Re-

negotiation

01/12/10 Luca Onorate (European Central Bank): Inflation and Inflation Uncertainty in 

the Euro Area

24/11/10 Hafedh Bouakez (Bank of Canada): Measuring the Effects of Fiscal Policy

17/11/10 Tano Santos (Columbia University): Is the Financial Sector too Big?

10/11/10 Huixin Bi (Bank of Canada): Sovereign Default Risk Premia, Fiscal Limits, and 

Fiscal Policy

3/11/10 Riccardo DiCecio (Federal Reserve Bank of St. Louis): Entry Costs, Industry 

Structure, and Cross-Country Income and TFP Differences

26/10/10  Óscar Jordá (University of California, Davis): Performance Evaluation of Zero 

Net-Investment Strategies

20/10/10  Fernando García (Universidad Autónoma de Madrid): Young Unemployment, 

Labour Market Institutions and Educational Systems

8/10/10  Carlos Carvalho (Federal Reserve Bank of New York): Sectoral Price Facts in 

a Sticky-Price Model

3.1.3 Training courses

3.2  SEMINARS AND 

CONFERENCES

3.2.1  Economic research 

seminars
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29/9/10 Leonardo Gambacorta (Bank for International Settlements): Securitization is 

not Evil after all 

22/9/10  Pedro Teles (Banco de Portugal): Policy at the Zero Bound

15/9/10  Kevin Sheedy (London School of Economics): Robustly Optimal Monetary 

Policy

8/9/10  Stefania d’Amico (Federal Reserve Board): Flow and Stock Effects of Large-

Scale Treasury Purchases

7/7/10  David Marqués (European Central Bank): Does Monetary Policy affect bank 

risk-taking?

1/7/10  Carmen Reinhart (University of Maryland): From Financial Crash to Debt Crisis

23/6/10  Marco Taboga (Banca d’Italia): The Riskiness of Corporate Bonds

16/06/10 Antti Ripatti (Bank of Finland): Non-Causal Inflation

11/6/10  María José Luengo-Prado (Northeastern University): Consumption, Retire-

ment and Life-cycle Prices: Evidence from Spain

9/6/10  Sanjay Nawalkha (University of Massachusetts): Managing Interest Rate 

Risk: The Next Challenge?

24/5/10  Miguel Leon-Ledesma (University of Kent): Shocking Stuff: Technology, 

Hours and Factor Substitution

19/5/10  Andrew Harvey (University of Cambridge): Modeling the Phillips Curve with 

Unobserved Components

18/5/10  John Knowles (University of Southampton): Marriage, Fertility and Step-

Families: An Equilibrium Analysis

12/5/10  Silvana Tenreyro (LSE): Hot and Cold Seasons in the Housing Market

28/4/10  Andrew Benito (Bank of England): Labour Supply as a Buffer: Evidence from 

UK Households 

21/4/10  Mario Centeno (Banco de Portugal): Is Unemployment Insurance a Life Vest 

of Re-employment Wages? Treatment Effects Evidence

14/4/10  Agustín Pérez Barahona (INRA and École Polytechnique): Life Expectancy 

and the Environment

9/4/10  Mary Barth (Stanford): How did Financial Reporting Contribute to the Finan-

cial Crisis?

7/4/10  Jesús Crespo (Vienna University of Economics and Business): When do 

House Price Bubbles Burst?
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26/3/10  Andreas Fischer (Swiss National Bank): European Hoarding: Currency use 

among immigrants in Switzerland

17/3/10  Michael Owyang (Federal Reserve Bank of St. Louis): The Propagation of 

regional Recessions

10/3/10  Francesco Caprioli (Banca d’Italia): Optimal Fiscal Policy when Agents fear 

Government Default

3/3/10  Henrique Basso (Uppsala University): Lending Relationships and Monetary 

Policy

21/1/10  George Kaufman (Loyola University, Chicago): The U.S. Response to the S+L 

Crisis of the 1980s. What It Did, Why It Failed, and Where to Now

During 2010 the following international conferences were organised:

1 INTERACTIONS BETWEEN MONETARY AND FISCAL POLICIES, Madrid, 25 

and 26 February 2010.

2 HIGH-LEVEL SEMINAR ON THE LABOR MARKET EXPERIENCES: TO-

WARDS MORE EFFICIENT LABOR MARKET, Madrid, 11 May 2010.

3 18th CEPR EUROPEAN SUMMER SYMPOSIUM IN INTERNATIONAL MAC-

ROECONOMICS (ESSIM), Roda de Bará, 25 to 28 May 2010.

4 SECOND IJCB FINANCIAL STABILITY CONFERENCE: THE THEORY AND 

PRACTICE OF MACROPRUDENTIAL REGULATION, Madrid, 17 and 18 June 

2010.

5 FINANCIAL GLOBALIZATION: SHIFTING BALANCES, Madrid, 1 and 2 July 

2010.

And in colaboration with other institutions:

1 ECONOMIC POLICY PANEL, Madrid 23 and 24 April 2010.

2 FEDEA 25th ANNIVERSARY COMMEMORATION, Madrid 10 November 2010.

The research findings of Banco de España staff are disseminated via the Working Pa-

pers and Occasional Papers series of the Banco de España, and as articles or book 

chapters through the usual professional outlets. Table 1 summarises the total number 

of articles published over the period 2007-2010, along with those accepted for future 

publication in each year. As the table shows, in 2010 the rate of production of Working 

Papers and Occasional Papers was similar to that observed in the preceding three 

years1. Working Papers, which are published subject to an anonymous referee process, 

3.2.2 Conferences

4 Publications

1  All Working Papers and Occasional Papers and all external publications are listed in the Appendix.
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totalled 38 and there were two Occasional Papers. As for external publications in anon-

ymously-refereed academic journals, the numbers were similar to previous years, with 

20 publications in 2010

 1 “A Characterization of the Judicial System in Spain: Analysis with Formalism Indices” 

(J.S. Mora-Sanguinetti), Economic Analysis of Law Review 1 (2), pp. 210-240.

 2 “A new approach to measuring competition in the loan markets of the euro area” (M. 

van Leuvenstelin, J.A. Bikker, A. Van Rixtel and C. Kok-Sørensen), Applied Econom-

ics, October 2010, pp. 1-13.

 3 “Booms and busts in China’s stock market: Estimates based on fundamentals” (G.J. 

de Bondt, T.A. Peltonen and D. Santabárbara), Applied Financial Economics, January 

2011, pp.1-14.

 4 “Do Dynamic Provisions Reduce Income Smoothing Using Loan Loss Provisions?” 

(D. Pérez, V. Salas-Fumás and J. Saurina), Moneda y Crédito, 230, pp. 167-197.

 5 “Employment fluctuations with downward wage rigidity: the role of moral hazard” (J. 

Costain and M Jansen), Scandinavian Journal of Economics, 112 (4), pp. 782-811.

 6 “Fiscal policy shocks in the euro area: an empirical assessment” (P. Burriel, F. Fernán-

dez de Castro, D. Garrote, E. Gordo, J. Paredes and J.J. Pérez), Fiscal Studies, 31 

(2), pp. 251-285.

 7 “Introducing the euro-sting: Short-term indicator of euro area growth” (M. Camacho and 

G. Perez Quiros), Journal of Applied Econometrics, Volume 25, Issue 4, pp. 663-694.

 8 “Is a Calvo price setting model consistent with individual price data?” (L.J. Álvarez 

and P. Burriel), The B.E. Journal of Macroeconomics (Advances): 10(1):13. Awarded 

the 2010 Arrow Prize for Senior Economists by the editors at Berkeley Electronic 

Press.

 9 “Micro-based estimates of heterogeneous pricing rules: The United States vs. the 

euro area” (L.J. Álvarez and P. Burriel), The Scandinavian Journal of Economics, 112 

(49), December, pp. 697-722.

 Appendix:  list of external 

publications

in 2010

1  Publications in 

anonymously-refereed 

journals

1.1 PUBLISHED IN 2010

Published
Acepted for 

publication
Published

Acepted for 

publication
Published

Acepted for 

publication
Published

Acepted for 

publication

Articles in refereed 

journals
26 24 34 28 26 27 22 30

Other publications 35 10 27 — 33 2 27 11

Working Papers 41 — 38 — 35 — 39 —

Occasional Papers 6 — 10 — 5 — 2 —

2007 2008 2009 2010

SUMMARY OF PUBLICATIONS IN 2007-2010 

SOURCE: Banco de España. 
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10 “Mitigating the procyclicality of Basel II” (R. Repullo, J. Saurina and C. Trucharte), 

Economic Policy, 25 (64),October, pp. 659-702.

11 “Modelling Heterogeneity and Dynamics in the Volatility of Individual Wages” (L. Hospi-

do), Journal of Applied Econometrics, published online July 2010, DOI: 10.1002/jae.1204.

12 “Modelling income processes with lots of heterogeneity” (M.Browning, M. Ejrnaes 

and J. Álvarez), Review of Economic Studies, 7 (4), October.

13 “Omitted Variables in the Measurement of a Labour Quality Index: the Case of Spain” 

(A. Lacuesta, S. Puente and P. Cuadrado). Review of Income and Wealth, 57(1), pp 

84-110.

14 “On the aggregate effects of immigration in Spain” (M. Izquierdo, J.F. Jimeno 

and J.A. Rojas), SERIEs-Journal of the Spanish Economic Association, 1(4), pp. 

409-432.

15 “Price-setting behaviour in Spain: evidence from micro PPI data” (L.J. Álvarez, P. 

Burriel and I. Hernando), Managerial and Decision Economics, 31(2-3):105-121.

16 “Should quarterly government finance statistics be used for fiscal surveillance in 

Europe?” (D.J. Pedregal and J.J. Pérez), International Journal of Forecasting, 26, pp. 

794-804.

17 “Spain in the euro: a general equilibrium analysis” (J. Andrés, S. Hurtado, E. Ortega 

and C. Thomas), SERIES: Journal of the Spanish Economic Association, 1 (1). pp. 

67-95.

18 “Some Macroeconomic and Monetary Policy Implications of New Micro Evidence on 

Wage Dynamics” (G. de Walque, M. Rause, J. F. Jimeno, H. Le Bihan, F. Smets and 

S. Millard), Journal of the European Economic Association, Papers and Proceedings, 

8 (2-3), April, pp. 506-513.

19 “The incidence of nominal and real wage rigidity: an individual-based sectoral ap-

proach” (J. Messina, C. Duarte, P. du Caju, M. Izquierdo and N. Hansen), Journal of 

the European Economic Association, Papers and Proceedings, 8 (2-3), April, pp. 

487-96.

20 The relationship between house prices and house purchase loans: the Spanish case” 

(Ricardo Gimeno and Carmen Martínez Carrascal), Journal of Banking and Finance, 

34, p.1849-1855.

21 “The usefulness of infra-annual government cash budgetary data for fiscal forecast-

ing in Europe” (L. Onorante, D.J. Pedregal, J.J. Pérez and S. Signorini), Journal of 

Policy Modeling, 32, pp. 98-119.

22 “Wealth Inequality and Household Structure: US vs. Spain” (O. Bover), Review of 

Income and Wealth, 56, 2010, pp. 259-290.

 1 “An assessment of the reform of the Spanish competition framework” (J.S. Mora-

Sanguinetti and P. Hernández de Cos), World Competition

1.2  FORTHCOMING 

PUBLICATION
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 2 “Bayesian Posterior Prediction and Meta-Analysis: An Application to the Value of 

Travel Time Savings” (E. Moral-Benito), The Annals of Regional Science.

 3 “Cross-Border Coordination of Prudential Supervision and Deposit Guarantees” (D. 

Hardy, M.J. Nieto), Journal of Financial Stability.

 4 “Current Accounts in the Euro Area: An Inter-temporal Approach” (José Manuel 

Campa and Ángel Gavilán). Journal of International Money and Finance.

 5 “Determinants of Economic Growth: A Bayesian Panel Data Approach” (E. Moral-

Benito), The Review of Economics and Statistics.

 6 “Distributional tests in multivariate dynamic models with normal and Student t inno-

vations” (J. Mencía and E. Sentana), Review of Economics and Statistics.

 7 “El comercio minorista después de una década de regulación autonómica: efectos 

en la densidad comercial, el empleo y la inflación” (M.LL. Matea and J.S. Mora-

Sanguinetti), Revista de Economía Aplicada.

 8 “Fiscal Policy, Structural Reforms and External Imbalances: A Quantitative Evaluation 

for Spain” (A. Gavilán, P. Hernández de Cos, J.F. Jimeno and J. A. Rojas), Moneda y 

Crédito.

 9 “Fiscal rules and federalism as determinants of budget performance: an empirical 

investigation for the Spanish case” (I. Argimon and P. Hernández de Cos), Public Fi-

nance Review.

10 “Fixed and Variable Rate Mortgages, Business Cycles and Monetary Policy” (Marga-

rita Rubio), Journal of Money, Credit and Banking.

11 “Have real interest rates really fallen that much in Spain?” (Roberto Blanco and Fer-

nado Restoy), Revista de Economía Aplicada.

12 “Is judicial inefficiency increasing the house property market weight in Spain? Evi-

dence at the local level” (J.S. Mora-Sanguinetti), SERIEs, Journal of the Spanish 

Economic Association.

13 “Is there a signaling role for public wages? Evidence for the euro area based on 

macro data” (J.J. Pérez and A. J. Sánchez), Empirical Economics.

14 “IT Investment and Intangibles: Evidence from Banks” (A. Martín-Oliver, and V. Salas-

Fumás), Review of Income and Wealth.

15 “Measuring and Explaining the Volatility of Capital Flows toward Emerging Coun-

tries” (C. Broto, J. Díaz-Cassou and A.Erce), Journal of Banking and Finance.

16 “Oil prices and their effect on potential output” (A. Estrada and P. Hernández de Cos). 

Applied Economic Letters.

17 “Omitted Variables in the Measurement of a Labour Quality Index: The Case of Spain” 

(A. Lacuesta, S. Puente and P. Cuadrado), Review of Income and Wealth.
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18 “Price adjustments in a general model of state-dependent pricing” (J. Costain and A. 

Nakov, Journal of Money, Credit and Banking.

19 “Public and private sector wages interactions in a general equilibrium model” (G. 

Fernández de Córdoba, J.J. Pérez and J.L. Torres), Public Choice.

20 “Public or private sector wage leadership? An international perspective” (A. Lamo, 

J.J. Pérez and L. Schuknecht), Scandinavian Journal of Economics.

21 “Short-term monitoring of the Spanish government balance” (T. Leal, D.J. Pedregal 

and J.J. Pérez), SERIEs-Journal of the Spanish Economic Association.

22 “Spain-STING: Spain Short Term Indicator of Growth” (M. Camacho and G. Pérez 

Quirós), The Manchester School.

23 “The effects of formal and informal contracting in credit availability” (G. Jiménez, V. 

Salas-Fumás and J. Saurina), Journal of Money, Credit and Banking.

24 “The impact of oil price changes on Spanish and euro area consumer price inflation” 

(L.J. Álvarez, S. Hurtado, I. Sánchez and C. Thomas), Economic Modelling.

25 “The Regulation of Residential Tenancy Markets in Post-War Western Europe: An Eco-

nomic Analysis” (J.S. Mora Sanguinetti), European Journal of Comparative Economics 8(1)

26 “The contribution of Changes in Employment Composition and Relative Returns to 

the Evolution of Wage Inequality: the Case of Spain” (M. Izquierdo and A. Lacuesta), 

Journal of Population Economics

27 “Titularidad pública y eficiencia empresarial: una revisión de la literatura” (P. Hernán-

dez de Cos), Economía Industrial.

28 “Wage Inequality, Segregation by Skill and the Price of Capital in an Assignment 

Model” (A. Gavilan), European Economic Review.

29 “What Do Premiums Paid for Bank M&As Reflect? The Case of the European Union” 

(J. Hagendorff, I. Hernando, M.J. Nieto, L. Wall), Journal of Banking and Finance.

30 “What Makes a High-Growth Firm? A Dynamic probit analysis Using Spanish Firm-

Level Data” (López-García, P. and S. Puente). Small Business Economics.

 1 “A Single Financial Market and Multiple Safety-Net Regulators: The Case of the Eu-

ropean Union” (M.J. Nieto). The Financial and Economic Crisis: An International Per-

spective, Benton E Gup.

 2 “An assessment of housing and financial wealth effects in Spain: Aggregate evi-

dence on durable and non-durable consumption” (T. Sastre and J. L. Fernández) in 

de Bandt, Knetsch, Peñalosa and Zollino (eds.) Housing Markets in Europe. A Mac-

roeconomic Perspective. Springer Verlag.

 3 “Countercyclical capital buffers: exploring options” (M. Drehmann, C. Borio, L. 

Gambacorta, G. Jiménez and C. Trucharte). BIS Working Papers No. 317.

2  Publications in non-

refereed journals, 

books and book 

chapters, and other 

publications

2.1 PUBLISHED IN 2010
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 4 “Desarrollos recientes en el mercado de trabajo” (M. Izquierdo and A. Lacuesta), 

Papeles de Economía Española n. 124, La reforma del Mercado de trabajo. Fun-

dación de las Cajas de Ahorros.

 5 “Does housing in Spain really lead the business cycle?” (L. J. Álvarez and A. Cabrero) 

in de Bandt, Knetsch, Peñalosa and Zollino (eds.) Housing Markets in Europe. A 

Macroeconomic Perspective. Springer Verlag.

 6 “Dos años de cumbres del G-20: adagio spiccato” (P. Moreno), Real Instituto Elcano, 

ARI No. 81, December 2010.

 7 Economic Survey of Spain 2010 (P. Beynet, A. Fuentes, A. Woelfl and J.S. Mora-

Sanguinetti) OECD, Paris.

 8 “El consumo en la Encuesta Financiera de las Familias” (O. Bover), Revista Índice, 

INE and UAM, January 2010.

 9 “El G-20 y la reforma financiera global” (L. Field and P. Moreno), Revista ICE, No. 855, 

July-August 2010.

10 “El papel de la política fiscal en la crisis económica” (P. Hernández de Cos), Presu-

puesto y Gasto Público, 59, pp. 39-54.

11 “Empleo y mercado de trabajo: Balance global” (V. Hernánz and M. Izquierdo), 

Economistas, No.123, España 2009. Un balance. Colegio de Economistas de 

Madrid.

12 “Energy markets and the euro area macroeconomy” (A. Estrada, M.LL, Matea, N. 

Jiménez, A. Navok and G. Nuño), ECB Occasional paper series, No 113, June 2010 

(also published in ECB Structural Issues Report 2010).

13 “Evolución y perspectivas de los desequilibrios globales en el nuevo escenario inter-

nacional” (E. Alberola and J.M. Serena), Revista ICE, No. 855, July-August 2010.

14 “Housing cycles in the major euro area countries” (L.J. Álvarez, G. Bulligan, A. Ca-

brero, L. Ferrara and H. Stahl) in de Bandt, Knetsch, Peñalosa and Zollino (eds.) 

Housing Markets in Europe. A Macroeconomic Perspective. Springer Verlag.

15 “How did the global crisis affect the CESEE Region and Latin America? A comparative 

analysis” (P. Backé, S. Gallego, S. Gardó, R. Martin, L. Molina and J.M. Serena), Focus 

on European Economic Integration Q1/10, ONB.

16 “How to measure fiscal stimulus” (F. Fernández de Castro, J. Kremer and T. Warmed-

inger), Presupuesto y Gasto Público, 59, pp. 103-116.

17 “Impacto Macroeconómico del Reforzamiento de los Requisitos de Capital y Liquidez”. 

(Ángel Gavilán), Revista de Estabilidad Financiera, Banco de España (November 2010)

18 “La crisis financiera global en América Latina y Europa del Este: un análisis com-

parado” (S. Gallego, L. Molina and J.M. Serena), Boletín CEMLA, vol. LVI, No. 2, 

April-June 2010.
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19 “La crisis y las finanzas públicas. Un legado de consolidación pendiente” (E. Albero-

la and P. L’Hotellerie-Fallois), Pensamiento Iberoamericano, vol. 6, 2010.

20 “La política fiscal discrecional en tiempos de crisis” (F. Fernández de Castro, E. Gor-

do and J.J. Pérez), Presupuesto y Gasto Público, 59, pp. 83-102.

21 “Negociación colectiva: La gran reforma pendiente” (S. Bentolila, M. Izquierdo and 

J.F. Jimeno), Papeles de Economía Española, 124, “La reforma del Mercado de tra-

bajo”. Fundación de las Cajas de Ahorros.

22 “Nuevos requerimientos de información sobre el mercado hipotecario: un análisis del 

loan-to-value” (C. Trucharte), Revista de Estabilidad Financiera No.19, 37-52.

23 “Saneamiento y liquidación de bancos con actividad transfronteriza en Europa” 

(M.J. Nieto and G. Garcia). Papeles de Economía Española “Crisis y Regulación 

Financiera”.

24 “The contribution of structured finance to the financial crisis: An introductory over-

view” (A. van Rixterl and S. Criado), en Kolb, Robert W. (ed.), Lessons from the Finan-

cial Crisis: Causes, Consequences, and Our Economic Future, Hoboken, NJ: John 

Wiley & Sons, Inc., 2010.

25 “The effect of institutions on the European housing markets: an economic analysis” 

(J.S. Mora-Sanguinetti). Estudios Económicos No. 77 (2010), Banco de España. 

Madrid.

26 Comments on “Currency mismatch, systemic risk and growth in emerging Europe” 

by Ranciere et al. (E. Alberola & P. del Río), Economic Policy October 2010, vol. 25, 

issue 64, pp. 641-646.

27 Discussion of the paper “A rational expectations model for simulation and policy eval-

uation of the Spanish economy” (J.J. Pérez), SERIEs-Journal of the Spanish Econom-

ic Association 1, pp. 171-173.

 1 “Applying and interpreting model-based seasonal adjustment” (A. Maravall) en 

W.Bell, T.McElroy, and S.Scott (eds.), Economic Time Series: Modeling and Season-

ality, Chapman & Hall/CRC.

 2 “Countercyclical macroprudential tools” (J. Saurina). National Institute Economic 

Review.

 3 “How individual capital requirements affect capital ratios in UK banks and building 

societies” (I. Alfon, I. Argimon and P. Bascuñana-Ambrós). Research Handbook on 

International Financial Regulation, K. Alexander and R. Dhumale (ed.), Edward & Elgar.

 4 “IMF Interventions in Sovereign Debt Restructurings” (J. Diaz-Cassou and A. Erce), 

Sovereign Debt: From Safety to Default (edited by R. Kolb), J. Wiley & Sons.

 5 “Integración, competencia y estabilidad del sistema financiero” (J. Saurina). Un siglo 

de historia del sistema financiero español, J.L. Malo de Molina and P. Martín Aceña 

(eds.). Banco de España.

2.2  ACCEPTED FOR 

PUBLICATION
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 6 “Measuring the Transmission of Economic Shocks among the Household Members 

of the Same Extended Family” (Ernesto Villanueva), Household Economic Behaviors, 

Edited by Jose Alberto Molina, Springer International Series in Consumer Science.

 7 “Regulating remuneration schemes in banking” (I. Argimon, G. Arqué and F. 

Rodríguez). Banking regulation: Basel 3 and beyond, F. Cannata and M. Quagliarello 

(eds.), Riskbooks.

 8 “The crisis in Spain: origins and developments” (Á. Gavilán, P. Hernández de Cos, 

J.F. Jimeno and J.A. Rojas), The Euro Area and the Financial Crisis. Cambridge Uni-

versity Press.

 9 “The effects of regulatory stringency and risk sensitivity on Banks”, (I.Argimón and J. 

Ruiz-Valenzuela). Journal of Banking Regulation.

10 “The PEA-toolbox, a Matlab model-independent implementation of the Parameterized 

Expectations Algorithm” (J.J. Pérez and A.J. Sánchez Fuentes), Business Models: De-

sign, Dynamics and Implementation. W. Nelson (Ed.). Nova Publishers, New York.

11 “Working Macroprudential Tools” (J. Saurina). Macroprudential Regulatory Policies. 

The New Road to Financial Stability, Federal Reserve of Chicago and International 

Monetary Fund.

1001 Javier Andrés, Óscar Arce and Carlos Thomas: “Banking competition, collateral 

constraints and optimal monetary policy”

1002 Cristina Barceló and Ernesto Villanueva: “The response of household wealth to the 

risk of losing the job: evidence from differences in firing costs”

1003 Alexander Karaivanov, Sonia Ruano, Jesús Saurina and Robert Townsend: “No 

bank, one bank, several banks: does it matter for investment?”

1004 Gabriel Perez-Quiros and Hugo Rodríguez Mendizábal: “Asymmetric Standing Fa-

cilities: An Unexploited Monetary Policy Tool”

1005 Gabriel Jiménez, Jose A. Lopez and Jesús Saurina: “How does competition impact 

bank risk-taking?”

1006 Giuseppe Bertola, Aurelijus Dabusinskas, Marco Hoeberichts, Mario Izquierdo, 

Claudia Kwapil, Jeremi Montornès and Daniel Radowski: “Price, wage and employ-

ment response to shocks: evidence from the WDN Survey”

1007 Javier Mencía: “Testing non-linear dependence in the Hedge Fund industry”

1008 Alfredo Martín-Oliver: “From proximity to distant banking: Spanish banks in the EMU”

1009 Galo Nuño: “Optimal research and development expenditure: a general equilibrium 

approach”

1010 Luis J. Álvarez and Pablo Burriel: “Is a Calvo price setting model consistent with 

micro price data?”

3  Working papers and 

occasional papers

3.1 WORKING PAPERS
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1011 Jens Hagendorff, Ignacio Hernando, María J. Nieto and Larry D. Wall: “What do 

premiums paid for bank M&As reflect? The case of the European Union”

1012 David de Antonio Liedo: “General Equilibrium Restrictions for Dynamic Factor Models”

1013 James Costain, Juan F. Jimeno and Carlos Thomas: “Employment fluctuations in a 

dual labor market”

1014 Luis M. Viceira and Ricardo Gimeno: “The euro as a reserve currency for global 

investors”

1015 Paloma López-García and José Manuel Montero: “Understanding the Spanish 

business innovation gap: The role of spillovers and firms’ absorptive capacity”

1016 Aitor Lacuesta and Sergio Puente: “El efecto del ciclo económico en las entradas 

y salidas de inmigrantes en España”

1017 Rebekka Christopoulou, Juan F. Jimeno and Ana Lamo: “Changes in the wage 

structure in EU countries”

1018 Thomas Breuer, Martin Jandacka, Javier Mencía and Martin Summer: “A system-

atic approach to multi-period stress testing of portfolio credit risk”

1019 Luis J. Álvarez and Pablo Burriel: “Micro-based estimates of heterogeneous pricing 

rules: The United States vs. the euro area”

1020 Alfredo Martín-Oliver and Vicente Salas-Fumás: “I.T. investment and intangibles: 

Evidence from banks”

1021 Luisa Lambertini, Caterina Mendicino and Maria Teresa Punzi: “Expectations-driv-

en cycles in the housing market”

1022 Julián Messina, Philip Du Caju, Cláudia Filipa Duarte, Niels Lynggård Hansen and 

Mario Izquierdo: “The incidence of nominal and real wage rigidity: an individual-

based sectoral approach”

1023 Alessio Moro: “Development, growth and volatility”

1024 Luis J. Álvarez and Alberto Cabrero: “Does housing really lead the business cycle?”

1025 Juan S. Mora-Sanguinetti: “Is judicial inefficiency increasing the house property 

market weight in Spain? Evidence at the local level”

1026 Maximo Camacho, Gabriel Perez-Quiros and Pilar Poncela: “Green shoots in the 

euro area. A real time measure”

1027 Aitor Erce and Javier Díaz-Cassou: “Creditor discrimination during sovereign debt 

restructurings”

1028 Rafael Repullo, Jesús Saurina and Carlos Trucharte: “Mitigating the pro-cyclicality 

of Basel II”
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1029 Isabel Argimón and Jenifer Ruiz: ”The effects of national discretions on banks”

1030 Gabriel Jiménez, Steven Ongena, José-Luis Peydró and Jesús Saurina: “Credit 

supply: identifying balance-sheet channels with loan applications and granted 

loans”

1031 Enrique Moral-Benito: “Determinants of economic growth: A Bayesian panel data 

approach”

1032 Gabe J. de Bondt, Tuomas A. Peltonen and Daniel Santabárbara: “Booms and 

busts in China’s stock market: Estimates based on fundamentals”

1033 Carmen Martínez-Carrascal and Julian von Landesberger: “Explaining the demand 

for money by non-financial corporations in the euro area: A macro and a micro 

view”

1034 Carmen Martínez-Carrascal: “Cash holdings, firm size and access to external fi-

nance. Evidence for the euro area”

1035 César Alonso-Borrego: “Firm behavior, market deregulation and productivity in 

Spain”

1036 Olympia Bover: “Housing purchases and the dynamics of housing wealth”

1037 David de Antonio Liedo and Elena Fernández Muñoz: “Nowcasting Spanish GDP 

growth in real time: One and a half months earlier”

1038 Francesca Viani: “International financial flows, real exchange rates and cross-bor-

der insurance”

1039 Fernando Broner. T.Didier, Aitor Erce and S.L. Schmukler: “Gross capital flows and 

crises” 

1001 L. J. Álvarez, G. Bulligan, A. Cabrero, L. Ferrara and H. Stahl: “Housing cycles in 

the major euro area countries”

1002 Sonsoles Gallego, Sándor Gardó, Reiner Martin, Luis Molina and José María Ser-

ena: “The Impact of the Global Economic and Financial Crisis on central eastern 

and south-eastern Europe (CESEE) and Latin America“

3.2 OCCASIONAL PAPERS
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Studies and reports REGULAR

Annual Report (in Spanish and English)

Economic Bulletin (quarterly) (the Spanish version is monthly)

Estabilidad Financiera (half-yearly)

Financial Stability Report (in Spanish and English) (half-yearly)

Memoria Anual sobre la Vigilancia de Sistemas de Pago (available only in electronic format on the website)

Memoria de la Central de Información de Riesgos (available only in electronic format on the website)

Memoria del Servicio de Reclamaciones (annual)

Mercado de Deuda Pública (annual)

Report on Banking Supervision in Spain (in Spanish and English) (annual)

Research Memorandum (in Spanish and English) (annual)

The Spanish Balance of Payments and International Investment Position (in Spanish and English) (annual)

NON-PERIODICAL

Central Balance Sheet Data Office: commissioned studies

Notas de Estabilidad Financiera

ECONOMIC STUDIES

70 OLYMPIA BOVER AND MARIO IZQUIERDO: Qua li ty-adjusted prices: hedonic methods and im pli ca tio ns for 

National Accounts (2001). (The Spanish ori gi nal of this publication has the same number.)

71 MARIO IZQUIERDO AND M.ª DE LOS LLANOS MA TEA: An approximation to biases in the mea su re ment of 

Spanish macroeconomic variables de ri ved from pro duct quality changes (2001). (The Spa nish ori gi nal of 

this publication has the same num ber.)

72 MARIO IZQUIERDO, OMAR LICANDRO AND AL BER TO MAYDEU: Car quality improvements and  price 

indices in Spain (2001). (The Spanish original of this publication has the same number.)

73 OLYMPIA BOVER AND PILAR VELILLA: Hedonic house prices without characteristics: the case of new 

multiunit housing (2001). (The Spa nish ori gi nal of this pu bli ca tion has the same num ber.)

74 MARIO IZQUIERDO AND M.ª DE LOS LLANOS MA TEA: Hedonic prices for personal computers in Spain 

during the 90s (2001). (The Spa nish ori gi nal of this pu bli ca tion has the same number.)

75 PABLO HERNÁNDEZ DE COS: Empresa pública, privatización y eficiencia (2004).

76 FRANCISCO DE CASTRO FERNÁNDEZ: Una evaluación macroeconométrica de la política fiscal en España 

(2005).

77 JUAN S. MORA-SANGUINETTI: The effect of institutions on European housing markets: An economic analysis 

(2010). 

ECONOMIC HISTORY STUDIES

41 LLUIS CASTAÑEDA PEIRÓN: El Banco de España (1874-1900): la red de sucursales y los nuevos ser vi cios 

financieros (2001).

42 SEBASTIÁN COLL AND JOSÉ IGNACIO FORTEA: Guía de fuentes cuantitativas para la historia económica 

de España. Vol. II: Finanzas y renta nacional (2002).

43 ELENA MARTÍNEZ RUIZ: El sector exterior durante la autarquía. Una reconstrucción de las balanzas de 

pagos de España, 1940-1958. Revised edition (2003).

44 INÉS ROLDÁN DE MONTAUD: La banca de emisión en Cuba (1856-1898) (2004).

45 ALFONSO HERRANZ LONCÁN: La dotación de infraestructuras en España, 1844-1935 (2004).

46 MARGARITA EVA RODRÍGUEZ GARCÍA: Compañías privilegiadas de comercio con América y cambio 

político (1706-1765) (2005).

47 MARÍA CONCEPCIÓN GARCÍA-IGLESIAS SOTO: Ventajas y riesgos del patrón oro para la economía 

española (1850-1913) (2005).

48 JAVIER PUEYO SÁNCHEZ: El comportamiento de la gran banca en España, 1921-1974 (2006).

49 ELENA MARTÍNEZ RUIZ: Guerra Civil, comercio y capital extranjero. El sector exterior de la economía 

española (1936-1939) (2006).

50 ISABEL BARTOLOMÉ RODRÍGUEZ: La industria eléctrica en España (1890-1936) (2007).

51 JUAN E. CASTAÑEDA FERNÁNDEZ: ¿Puede haber deflaciones asociadas a aumentos de la 

productividad? Análisis de los precios y de la producción en España entre 1868 y 1914 (2007).

52 CECILIA FONT DE VILLANUEVA: La estabilización monetaria de 1680-1686. Pensamiento y política 

económica (2008).

BANCO DE ESPAÑA PUBLICATIONS

Note: The full list of each series is given in the Publications Catalogue.

All publications are available in electronic format, with the exception of miscellaneous publications and texts of the Human Resources 

Development Division.
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53 RAFAEL MORENO FERNÁNDEZ: Los servicios de inspección del Banco de España: su origen histórico 

(1867-1896) (2008).

54 RAFAEL MORENO FERNÁNDEZ: El personal del Banco de España: desde su origen en el siglo XVIII hasta 

fin del siglo XIX. Vol. I: Banco de San Carlos (2009).

55 CARLOS ÁLVAREZ NOGAL: Oferta y demanda de deuda pública en Castilla. Juros de alcabalas (1540-1740) 

(2009).

WORKING PAPERS

1003 ALEXANDER KARAIVANOV, SONIA RUANO, JESÚS SAURINA AND ROBERT TOWNSEND: No bank, one 

bank, several banks: does it matter for investment?

1004 GABRIEL PÉREZ-QUIRÓS AND HUGO RODRÍGUEZ MENDIZÁBAL: Asymmetric standing facilities: an 

unexploited monetary policy tool.

1005 GABRIEL JIMÉNEZ, JOSÉ A. LÓPEZ AND JESÚS SAURINA: How does competition impact bank risk-

taking?

1006 GIUSEPPE BERTOLA, AURELIJUS DABUSINSKAS, MARCO HOEBERICHTS, MARIO IZQUIERDO, 

CLAUDIA KWAPIL, JEREMI MONTORNÈS AND DANIEL RADOWSKI: Price, wage and employment 

response to shocks: evidence from the WDN Survey.

1007 JAVIER MENCÍA: Testing non linear dependence in the Hedge Fund industry.

1008 ALFREDO MARTÍN-OLIVER: From proximity to distant banking: Spanish banks in the EMU.

1009 GALO NUÑO: Optimal research and development expenditure: a general equilibrium approach.

1010 LUIS J. ÁLVAREZ AND PABLO BURRIEL: Is a Calvo price setting model consistent with micro price data?

1011 JENS HAGENDORFF, IGNACIO HERNANDO, MARÍA J. NIETO AND LARRY D. WALL: What do premiums 

paid for bank M&As reflect? The case of the European Union.

1012 DAVID DE ANTONIO LIEDO: General Equilibrium Restrictions for Dynamic Factor Models.

1013 JAMES COSTAIN, JUAN F. JIMENO AND CARLOS THOMAS: Employment fluctuations in a dual labor market.

1014 LUIS M. VICEIRA AND RICARDO GIMENO: The euro as a reserve currency for global investors.

1015 PALOMA LÓPEZ-GARCÍA AND JOSÉ MANUEL MONTERO: Understanding the Spanish business 

innovation gap: The role of spillovers and firms’ absorptive capacity.

1016 AITOR LACUESTA AND SERGIO PUENTE: El efecto del ciclo económico en las entradas y salidas de 

inmigrantes en España.

1017 REBEKKA CHRISTOPOULOU, JUAN F. JIMENO AND ANA LAMO: Changes in the wage structure in EU 

countries.

1018 THOMAS BREUER, MARTIN JANDAČKA, JAVIER MENCÍA AND MARTIN SUMMER: A systematic 

approach to multi-period stress testing of portfolio credit risk.

1019 LUIS J. ÁLVAREZ AND PABLO BURRIEL: Micro-based estimates of heterogeneous pricing rules: The 

United States vs. the euro area.
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