
XI Meeting of the Research Network of Central Banks of the Americas 
Buenos Aires, 22 - 24 November 2006 

Preliminary Program 
 

November 22 
 
8:30 – 9:00     Registration of Participants 
 
9:00 – 9:30     Welcoming Remarks BCRA-CEMLA 
 
9:30 – 11:00   Joint Session 
  Keynote Speaker 
 "Financial globalisation and macroeconomic management in small open 

economies." 
Mar Gudmundsson  

                        Deputy Head, Monetary Economic Department, BIS 
                        
11:00 – 11:30 Coffee Break  
 
11:30 – 13:00 Parallel Session 
 

Money, Inflation and Monetary Policy 
Argentina Understanding the money - prices relationship under low and high inflation 

regimes: Argentina 1970-2005 
Costa Rica Pronósticos de inflación, mediante el uso de análisis factorial. 
Venezuela Institucionalidad, política económica o aspectos estructurales. ¿Qué hay detrás de 

la inflación en Latinoamérica? 
 
Restrictions on Funding and Financial Economy 

Argentina Metodologías alternativas para el análisis de las restricciones al financiamiento en 
Argentina 

Brasil Effects of monetary policy on corporations in Brazil. An empirical analysis of the 
interest rate and credit channels 

Chile Política Monetaria como Determinante de los Márgenes Bancarios 
 
13:00 – 14:30 Lunch  
 
14:30 – 16:30 Parallel Session 
 

Transmission Mechanisms of Monetary Policy  
Brasil  Non-linear mechanisms of the exchange rate pass-through: A Phillips curve model 

with threshold for Brazil 
México International evidence on monetary neutrality under broken trend stationary 

models 
Canadá Committees and monetary policy decision making  
Perú  Diferencial de tasas de interés y expectativas de depreciación: ¿Hay regímenes 

cambiantes? El caso de Perú           



 
Financial System 

Bolivia  Factores que explican la reducción de tasas pasivas de interés en el sistema 
financiero boliviano 

Colombia  La tasa natural de interés para Colombia 
Guatemala Análisis comparativo de indicadores de riesgo bancario en Guatemala: El caso de 

un banco intervenido, en retrospectiva 
Venezuela The Venezuelan overnight fund market: Understanding a credit constraint limit 

order market 
               
16:30 – 17:00 Coffee Break  
 
17:00 – 18:30 Parallel Session 
 

Economic Activity and Estimation Methods  
Argentina Estimaciones alternativas del producto potencial y de la brecha del producto para 

la economía Argentina 
Colombia Estimating an output gap indicator using business surveys and real data 
Jamaica Alternative measures of potential output in Jamaica 
 
 Economic Cycles and Volatility 
España The Laffer curve of macroeconomic volatility and growth: Can it be explained by 

the different nature of crises? 
México Pronósticos de volatilidad del tipo de cambio del peso mexicano-dólar: Un análisis 

empírico de modelos históricos, volatilidad implícita en opciones y modelos 
compuestos  

Perú Reglas fiscales implementables y volatilidad del producto 
     
18:30  Welcoming Cocktail 
 
November 23 
 
9:00 – 11:00   Parallel Session 
                        

Money, Inflation and Monetary Policy 
Costa Rica Proyección de la inflación para una economía pequeña y abierta utilizando 

modelos de estado espacio con cambio de régimen: el caso de Costa Rica  
Chile Dinámica de ajuste de precios a partir de evidencia de establecimientos  
México Bias in Federal Reserve inflation forecasts: Is the Federal Reserve irrational or just 

cautious? 
Nicaragua Inflación e incertidumbre inflacionaria en Nicaragua 

 
Financial System 

Brasil  The impacts of capital requirements on the supply of bank loans in Brazil 
Canadá Are Canadian banks efficient? A Canada-U.S. comparison 
El Salvador Comportamiento de los depósitos en períodos electorales 
España  Joint size and ownership specialization in bank lending 



 
11:00 – 11:30 Coffee Break  
 
11:30 – 13:30 Parallel Session       

 
Modeling of Economic Policy 

Argentina ARGEM: A dynamic and stochastic general equilibrium model for Argentina 
Costa Rica Un modelo macroeconómico para la evaluación de la política cambiaria en un 

contexto de metas de inflación 
Jamaica A dynamic computable general equilibrium (CGE) model for the Jamaican 

economy 
Bolivia  Un modelo macroeconómico estructural para la economía  Boliviana 
                  

 Transmission Mechanisms of Monetary Policy 
Brasil  O mecanismo de transmissão da taxa de câmbio para índices de preços: uma 

análise VECM para o Brasil 
México Structural changes in the transmission mechanism of monetary policy in Mexico: 

A non-linear VAR approach 
Perú Regime switching in inflation dynamics: Does inflation targeting matters? The 

Peruvian case 
 
13:30 – 15:00 Lunch 
 
15:00-16:00  Parallel Session       
                  

Economic Activity and Estimation Methods  
Argentina A model of working capital with idiosyncratic production risk and firm failure 
Venezuela Determinantes de la productividad total de los factores en Venezuela 

 
Economic Cycles and Volatility  

España  How much do trade and financial linkages affect business cycle synchronization? 
Perú Efectos no lineales de la volatilidad sobre el crecimiento en economías emergentes 
 
16:00 – 17:00 Parallel Session  
    
                       Exchange Rates, Foreign Exchange Policy and Rules 
FED  The exchange-rate sensitivity of U.S. import prices: Documenting a decline in 

pass-through 
Perú Tipo de cambio real de equilibrio en el Perú: Modelo BEER y construcción de 

bandas de confianza 
 

International Finance and Capital Flows 
Argentina       La paradoja de Feldstein-Horioka: Una nueva visión a nivel de sectores 

institucionales 
Colombia Capital account controls, bank's efficiency, growth and macroeconomic volatility 

in the FLAR'S member countries 
 



17:00 – 17:30 Coffee Break  
 
17:30 – 19:00 Joint Session 

 
           Pass-Through 

 
21:00               Dinner offered by BCRA  
 
November 24 
 
8:00 – 9:30 Joint Session 
 

Dollarization 
Bolivia  Dollarization hysteresis, network externalities and the past legacy effect: The case 

of Bolivia 
El Salvador Efectos de la dolarización en El Salvador en las fuentes de fondo de la banca 

salvadoreña 
Perú  La persistencia de la dolarización y la heterogeneidad individual 
 
9:30 – 11:00 Round Table 

The Economic Policy of Foreign Reserve Accumulation. Latin American 
Experiences  
Steering Committee’ Members 

 
11:00 – 11:30 Coffee Break  
 
11:30 – 13:00 Joint Session 

Keynote Speaker 
 “Monetary Economics and the Political Economy of Central Banking: The Twin 

Threats of Sloppy Analysis and Institutional Hubris'?” 
 Prof. Willem H. Buiter CBE, FBA. London School of Economics and Political 

Science 
 
13:00 – 14:30 Lunch  
 
14:30 – 16:00 Heads of Research Meeting and Steering Committee of the Network Meeting 
 


