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Co-autores: Miguel Aimunia (U Warwick), David Lépez-Rodriguez (Banco de Espafia) y Eduardo Morales (Princeton U)

Entrada libre. Indispensable inscribirse en el siguiente vinculo: Inscripciones

Hora: 12:00 m. (refrigerio) y 12:30 p. m. (inicio del seminario)

Tiempo de exposicion: 12:30 p. m. a 2:00 p. m.

Lugar: Banco de la Republica, carrera 7 # 14-78, piso 13 (Sala de prensa), Bogoté D.C.
Idioma de la exposicion: Inglés

Resumen del documento: We exploit plausibly exogenous geographical variation in the reduction in domestic demand caused by
the Great Recession in Spain to document the existence of a robust, within-firm negative causal relationship between demand-
driven changes in domestic sales and export flows. Spanish firms whose domestic sales were reduced by more during the crisis
observed a larger increase in their export flows, even after controlling for firms' supply determinants (such as labor costs). This
negative relationship between domestic sales and export flows illustrates the capacity of export markets to counteract the
negative impact of local demand shocks. We rationalize and interpret our findings by developing a heterogeneous-firm model of
exporting featuring non-constant marginal costs of production. Non-constant marginal costs generate firm-level
interdependencies in the extensive and intensive margins of sales across domestic and foreign markets. Our quantitative results
suggest that the firm-level responses to the slump in domestic demand in Spain explain close to 75% of the observed increase
in Spanish exports over the period 2009-13.
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Si desea inscribirse a la lista de correos del Seminario semanal de Economia de Bogota para recibir en su cuenta la informacién sobre nuestra
programacion, debe remitir un correo electrénico a la direccion seminariossemanales@banrep.gov.co con el asunto "Inscripcién a la lista de correos”, cabe

resaltar que por esta cuenta no se reciben inscripciones a los seminarios.
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