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ARCE, Oscar, GONZALEZ MINGUEZ, José and SAN JUAN, Lucio
A stock-taking of the economic recovery

Abstract: The implementation, during the crisis, of a broad set of measures at both the
European and domestic level has allowed to correct a substantial part of the imbalances
that the Spanish economy had accumulated during the previous expansive period and the
early stages of the crisis, which in turn helps to explain the strength of the recovery. However,
since the start of the present recovery phase, the persistence of high public debt levels, in a
context in which potential growth remains within moderate levels, makes the economy still
vulnerable to new disruptions.

Keywords: competitiveness, crisis, imbalances, Spanish economy, recovery, reforms.

JEL Classification: A10, E00, G01, HOO.

BERGES LOBERA, Angel and ONTIVEROS BAEZA, Emilio
The restructuring of the banking system: gestation, management and digestion

Abstract: The present article sets out to review the restructuring carried out in the Spanish
banking system, with the perspective afforded by an entire decade since the onset of the
crisis that triggered such restructuring. To do so, first the imbalances that led to that crisis
are analysed, together with the differential nature of the crisis in Spain, as well as the way of
addressing it, leading to a bailout that would prove a highly determining factor of the creation
of the Banking Union (BU) in the EU. In the new competitive environment shaped by the BU,
the Spanish banking system stands out as one of the more efficient, because of capitalising
the capacity upgrades carried out in response to the crisis. However, the legacy of the crisis,
in terms of unproductive assets, still represents a burden. In this regard, the recent resolution
of Banco Popular, already under the BU regulatory framework, can be considered a belated
instance of bank cleanup.

Keywords: financial imbalances, solvency and liquidity, bank cleanup, bank resolution
and restructuring.

JEL Classification: GO0, G21.
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CONTENTS

CARDOSO LECOURTOIS, Miguel
A few preliminary conclusions about the recent reforms in Spain

Abstract: Part of the relatively better performance of the Spanish economy in the past
few years can be explained by the impact of certain reforms. The concentration of reforms
in a short period of time and the emphasis of some of them on allowing more efficient
adjustments might explain such differential performance. Particularly worth noting are the
measures implemented in the labour market, those aimed at reducing the imbalance in the
public accounts, and those that allowed the restructuring of part of the financial system.
However, a number of different factors have prevented further progress, and these obstacles
continue to pose a challenge for increasing growth and making it more inclusive.

Keywords: productivity, growth potential, fiscal policy, labour market, structural changes.

JEL Classification: E61, E65.

CONDE-RUIZ, José Ignacio and GARCIA, Manu
Pending labour challenges after the Great Recession

Abstract: In the first part of this work, we analyse the major dysfunctionalities of the labour
market prior to the crisis and how these may have intensified the negative effects on
employment. Spain had a growth model skewed towards real estate activities, a dysfunctional
labour market with a high proportion of temporary contracts, and an inefficient collective
bargaining system. In the second part, we discuss the main measures of the 2012 labour
reform. On the one hand, it reduced dismissal costs to incentivise wage moderation. On the
other, it gave prevalence to collective bargaining agreements at the company level to restrict
adjustments via job destruction in future crises. A number of possible measures to address
the issue of duality of the labour market were left out of the scope of the reform.

Keywords: dual labour market, collective bargaining, single labour contract, productivity,
wage moderation.

JEL Classification: J23, J28, J31, J38, J41.
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DIEZ GIBSON, Juan Luis and SAUGAR, Radl
Ten years on from the financial crisis

Abstract: The Lehman Brothers bankruptcy (2008) was the turning point for the strengthening
of international cooperation (G20, FSB) and for the development of an ambitious agenda
of financial reforms. The strengthening of the international financial system as a result of
these reforms is undeniable; however, further efforts are required to complete them, and
particular attention must be paid to certain non-banking segments. In Europe and in Spain,
the measures adopted since 2008 have been aimed at solving both the situation of the
financial sector and the impact of the crisis on the architecture of the EMU. We shall end this
work by discussing some challenges for the future.

Keywords: financial regulation, supervision, crisis.

JEL Classification: G15, G18, G28.

ESCRIVA BELMONTE, José Luis

The fiscal legacy of the crisis: reforming public policies to reduce debt and
inequality

Abstract: The 20-year cycle that the Spanish economy has just closed shows a much more
balanced growth model than the previous one, but it also leaves high levels of debt and
unemployment and greater inequality. Such imbalances, together with the ageing of the
population, a potential financial crisis and contingent liabilities, will affect the performance
of the economy over the coming years. The main fiscal policy challenge in this context is to
facilitate the simultaneous correction of these imbalances. To do so, it is essential to reinforce
the current fiscal system, make a greater effort to assess the efficiency and quality of public
spending, and incorporate inequality as an additional dimension of economic policy.

Keywords: inequality, public debt, public deficit, economic cycle.

JEL Classification: D6, E6, H1, H5, H6.
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HERNANDEZ SAN JUAN, Bernardo
An unequal crisis

Abstract: In Spain, the crisis has exacted a heavy social toll in terms of unemployment,
poverty and inequality, three interrelated phenomena. With the crisis, the distribution of
income has grown more unequal in many OECD countries, though in varying degrees of
intensity and persistence in each country. In some cases, this trend dates back to years
before the onset of the crisis and is due to more structural factors; in others, especially in
those countries where the impact of the crisis has been more intense, as is the case of
Spain, the decline in equity is more associated with circumstantial factors. However, unless
it is reverted during the current expansive phase, it could become chronic.

Keywords: crisis, inequality, intergenerational equity, unemployment, redistribution.

JEL Classification: H50, 131, 132, 138, J31, J62.

OTERO-IGLESIAS, Miguel and STEINBERG, Federico

Lessons from the global financial crisis to strengthen the Economic and Monetary
Union

Abstract: The global financial crisis, which was followed by the Euro crisis, has highlighted
the weaknesses of the original structure of the EMU and the inability of the single currency
in its current design to protect the Euro Zone from the monetary and financial shocks
originating from the USA, or to stand up to the dollar as a global reserve currency. First,
this article stresses that, beyond completing the construction of the Euro with full banking
union, fiscal union and a set of institutional reforms that make the single currency resilient
and sustainable, we need to understand why the theory of optimum currency areas and its
conception of money is clearly inadequate to explain the problems of the Euro in the face of
the crisis. Political economy and power factors need to be introduced with greater clarity. In
the second part of the article we discuss the steps that need to be taken if it is really intended
to forge ahead in the internationalisation of the Euro, an ever pressing need in light of the
foreign economic policy of the US and China.

Keywords: monetary union, euro, crisis, fiscal union, optimum currency areas,
chartalism.

JEL Classification: F15, F36, F41, F51, F59.
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PLAZA LLORENTE, Jesus Manuel
Knowledge transfer analog models in digital marketing

Abstract: The digitalisation of marketing is addressed through the new knowledge transfer
analog models offered by science and technology; we are witnessing a coexistence between
the digital and the analog, which mutually complement and support each other, engaging
in a dialogue. Thus, digital knowledge serves to innovate the conceptual framework of
marketing (4Ps) through analog knowledge transfer models, creating a virtuous circle which,
after digitalising marketing, enables its subsequent application to the marketing of new or
improved products and services from the digital or the traditional industry.

Keywords: transfer models, digital marketing-innovation dialogue.

JEL Classification: C60, D83, L16, M31, O33.

RUIZ IGLESIAS, Alejandro
Internationalisation support financial instruments ten years after the crisis

Abstract: Since the end of the crisis, the world of export credits has experienced a
series of changes characterised by greater flexibility of the requirements applied by some
export credit agencies (ECA), particularly Asian ones, resulting in increased competition
and aggressiveness in the financial conditions granted with government support, to the
benefit of our trade competitors. The Spanish system of official government support to
internationalisation, reformed as a result of the crisis, has maintained a relatively more
conservative stance. In this context, despite the abundant liquidity in the markets, the need
has arisen to adapt the currently existing system in order to enhance the competitiveness
of the available instruments so that Spanish companies can continue to compete on equal
terms with their foreign counterparts. The purpose of this article is to briefly describe the
changes that have taken place in recent years and theirimpact on official Spanish government
financial support instruments, with particular regard to the Corporate Internationalisation
Fund (FIEM) and the government funded export credit insurance operated by the Spanish
Export Credit Insurance Company (CESCE).

Keywords: international trade, exports, investments, international financing, official
support.

JEL Classification: F100, F300, F340.
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SIMON COSANO, Pablo
From economic crisis to political crisis: change in Europe and Spain

Abstract: The present article discusses the impact of the economic crisis on the political evolution of the
European Union and Spain. Regarding the former, it addresses the gap between debtor and creditor
countries, between Eastern and Western countries, and the exit of the United Kingdom. With regard to Spain,
it addresses the issues of political fragmentation, volatility, the emergence of new parties and the difficulty in
forming a government as a result of the economic and political crisis. Lastly, the impact of the economy on the
rise in support for independence in Catalonia is discussed.

Keywords: Great Recession, welfare, multi party system.

JEL Classification: G18, G28.
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NORMAS PARA EL ENVIO DE ORIGINALES

Los articulos que se envien para publicar en Informacién Comercial Espanola, Revista ICE deberan ser
originales, no publicados, ni en proceso de evaluacion por otra publicacion. Los trabajos recibidos seran
sometidos para su aceptacion a evaluacion externa anénima.

1. Los articulos se enviaran en formato Microsoft Word a la direccion de correo electronico
resvistasice.sscc@mincotur.es o a través de la pag. Web http://www.revistasice.com/

2. La extension total del trabajo (incluyendo cuadros, graficos, tablas, notas y referencias
bibliograficas) no debe ser inferior a 15 paginas ni superior a 20. La fuente sera Times New
Roman 12, margenes de 3 cm, espaciado doble y paginado en la parte inferior derecha.

3. Enla primera pagina se hara constar el titulo del articulo que debera ser breve, claro,
preciso e informativo y la fecha de conclusion del mismo. Nombre y apellidos del autor o
autores, filiacion institucional, direccion, teléfono y correo electrénico de cada uno de ellos,
asi como la forma en que desean que sus datos aparezcan.

4. En la segunda pagina del texto se incluira:
e El titulo.
e Un resumen del trabajo con una extension maxima de diez lineas con la siguiente estructura:
objetivo, método y principal resultado o conclusién.
e De 2 a 6 palabras clave que sean coincidentes con el titulo.
e De 1 a 5 codigos de materias del Journal of Economic Literatura (clasificacion JEL) para lo cual
pueden acceder a la siguiente direccion electrénica:  https://www.aeaweb.org/jel/guide/jel.php

5. En las siguientes paginas se incluiran el texto la informacion gréfica y las referencias biblio-
graficas con la siguiente organizacion:

e Se incluira por este orden, introduccion, desarrollo, conclusiones y referencias bibliograficas, y
anexos si los hubiera. Los encabezamientos de los apartados iran numerados, en minuscula
y en negrita, distanciandose dos espacios del anterior parrafo. Los encabezamientos del cada
subapartado se pondran en redonda negrita sin numerar, y el tercer nivel en cursiva, segun el
siguiente modelo:

1. Titulo del apartado (1¢. nivel)
Subapartado (2°. nivel)
Seccion del subapartado (3°- nivel)

e | as notas de pie de pagina iran integradas en el texto y su contenido debe estar al final de su
misma pagina en tamafo 10 y espacio sencillo.

e En un archivo Excel independiente se incluira la representacion grafica (cuadros, graficos, dia-
gramas, figuras, etcétera), que debe llevar titulo, estar numerada y referenciada en el texto. En
la parte inferior se incluira la fuente de informacion y/o notas acalaratorias.

e Las citas de libros y articulos en el texto, se indicaran entre paréntesis con el apellido del autor
y el afio. Ej.: (Martinez, 1991).

e L as referencias a siglas deben ir acompafiadas, en la primera ocasion en que se citen, de su
significado completo.
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e Las referencias bibliograficas estaran ordenadas alfabéticamente, y se detallaran segun las
normas de la American Psychological Association (APA), siendo los mas utilizados los siguiente:

Libro
Apellido, A. A. (Aho). Titulo. Ciudad, Pais: Editorial.
Crick, F. (1994). La busqueda cientifica del alma. Madrid, Espafia: Debate.

Libro electrénico

Apellido, A. A. (Ano). Titulo. Recuperado de http://www...

De Jesus Dominguez, J. (1887). La autonomia administrativa en Puerto Rico. Recuperado de
http://memory.loc.gov

Capitulo de libro

Apellido, A. A., y Apellido, B. B. (Afio). Titulo del capitulo o la entrada. En A. A. Apellido (Ed.), Titulo
del libro (pp. xx-xx). Ciudad, Pais: Editorial.

Molina, V. (2016). Los centros de escritura en Latinoamérica: Consideraciones para su disefio e
implementacion. En G. Bafales, M. Castellé y A. Vega (Eds.), Ensefar a leer y escribir en la educacion
superior. Propuestas educativas basadas en la investigacion (pp. 339-362). México: Fundacion sm.

Publicaciones periédicas formato impreso

Apellido, A. A., Apellido, B. B., y Apellido, C. C. (Afo). Titulo del articulo. Nombre de la
revista, volumen(numero), pp-pp.

Parés-Ramos, I. K., Gould, W. A., and Aide, T. M. (2008). Agricultural abandonment, suburban growth,
and forest expansion in Puerto Rico between 1991 and 2000. Ecology & Society, 12(2), 1-19.

Publicaciones periédicas online

Apellido, A. A. (ARo). Titulo del articulo. Nombre de la revista, volumen(numero), pp-pp- Recuperado
de http:/ /www...

Cintrén, G., Lugo, A. E., Pool, D. J., and Morris, G. (1978). Mangroves of arid environments in
Puerto Rico and adjacent islands. Biotropica, 10(2), 110-121. Recuperado de http://www.jstor.org/
pss/2388013

Articulo de periédico impreso

Con autor:

Apellido A. A. (Fecha). Titulo del articulo. Nombre del periédico, pp. XX-Xx.

Manrique-Grisales, J. (2010, 14 de noviembre). La bestia que se tragé Armero. El espectador, pp. 16-17.
Sin autor:

Titulo del articulo. (Fecha). Nombre del periédico, pp. XX-XX.

Drogas genéricas (2010, 25 de septiembre). E/ Tiempo, p. 15.

Referencia a paginas webs

Autor de la pagina. (Fecha). Titulo de la pagina. Lugar de publicacion: Casa publicadora.
Recuperado de http://www...

Argosy Medical Animation. (2007-2009). Visible body: Discover human anatomy. New York: Argosy
Publishing. Recuperado de http://www.visiblebody.com

Ley/Reglamento

Titulo de la ley. Publicacion, numero, fecha de publicacion, pagina inicial-pagina final. http://www.
boe.es....

Ley Organica 8/2013, de 9 de diciembre, para la mejora de la calidad educativa. Boletin Oficial
del Estado, nim. 295, de 10 de diciembre de 2013, pp. 97858 a 97921. http://www.boe.es/boe/
dias/2013/12/10/pdfs/BOE-A-2013-12886.pdf
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