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This paper presents novel evidence of no crowding out, of either 
motivations or donations, among those terminated from an 
ongoing program of payments for ecosystem services (PES) in 
Colombia. PES programs have risen in number. However, claims 
about perverse impacts after programs end could inhibit their 
growth. PES end for di�erent reasons (planned duration, budget 
reduction, issues in implementation) and in di�erent ways (some 
participants or all).

Blanco, E., Moros, L., Pfa�, A., Steimanis, I., Velez, M.A., Vollan, B. (2023).  No 
crowding out among those terminated from an ongoing PES program in Colombia. 
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Sanín, E., Pardo, O. (2023). Colombia. In: J. Callund, G. Jiménez-
Seminario, N. Pyper (eds), Corporate Governing in Latin America. 
Cham.: Palgrave Macmillan. 

This chapter explores how these imported guidelines have been 
assimilated by all the players and have materially changed the 
way Colombian corporations view and work within these new 
rules, so shaping the local business environment. 

Lina Moros
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This study o�ers new qualitative insights into how PJ and DJ 
function in negotiations. It also establishes a systematic connection 
between PJ and DJ and complexity, introduces the notion of coverage 
and, thereby, opens a new perspective on the management of 
conflict complexity.

Canal, M., Kesting, P., Aponte, D. y Smolinski, R. (2023). Possibilities and limits of 
procedural and distributive justice in complex conflicts: a study of the Colombian peace 
process. ��������������������������������������������

This article examines the adaptive market hypothesis in the five 
most important Latin American stock indices. To that end, we apply 
three versions of the variance ratio test, as well as the Brock- 
Dechert-Scheinkman test for nonlinear predictability. Additionally, 
we perform the Dominguez-Lobato and generalized spectral tests 
to evaluate the Martingale di�erence hypothesis. 

Cruz, A.R., Mora-Valencia, A. (2023). Adaptive market hypothesis and predictability: 
Evidence in Latin American stock índices. ��������������������������������
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Oscar Pardo

Dávila, C., Almaraz, A., Cerutti, M. (2023). The potential of biogra-
phical studies of Latin American entrepreneurs for business, economic 
history and related fields: The cases of Mexico and Colombia.  In O. 
Montiel y A. Almaraz (eds.), ������������������������������������� 
������������������������������������������������������ chapter 21. USA: 
Emerald Publishing Limited.

Taking as reference a sample of around a hundred biographical 
materials on entrepreneurs in Mexico and Colombia, the purpose 
of this chapter is dual. Both to show the relevance and varied 
modalities that the biographical approach has enjoyed in business 
history research since the 1990s, and to display the intrinsic 
potential this modality of scholarship entails for entrepreneurship 
endeavors
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Artificial Intelligence (AI) and data science research are promising 
tools to better inform public policy and public health responses, 
promoting automation and a�ordability. During the COVID-19 pan-
demic, AI has been an aid to forecast outbreak spread globally. The 
overall aim of the study is to contribute to the ongoing public 
health, socioeconomic, and communication challenges caused by 
COVID-19.

González-Uribe, C., Yañez, N., Niño, A.O., Velasco, N.,  
Cordovez, J.M., Santos-Vega, M., Niño-Machado, N.,  
Burbano, A., Forbes, A., Amaya, C., Turner, S., Higuera- 
Mendieta, D., Martínez-Cabezas, S. (2023). A mixed- me-
thods study on the design of Artificial Intelligence and  data 
science-based strategies to inform public health responses to 
COVID-19 in di�erent local health ecosystems: A study 
protocol for COLEV. �
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The Amazon biome, spanning nine countries, has one of the highest 
rates of deforestation worldwide. This deforestation contributes to 
biodiversity loss, climate change, the spread of infectious diseases, 
and damage to rural and indigenous livelihoods. Hundreds of articles 
have been published on the topic of deforestation across Amazonia, 
yet there has been no recent synthesis of deforestation drivers and 
deforestation-control policy e�ectiveness in the region.

Hänggli, A., Levy, S., Armenteras Pascual, D., Bovolo, I., Brandao, J., Rueda, X., 
& Garrett, R. D. (2023).  A systematic comparison of deforestation drivers and policy 
e�ectiveness across the Amazon biome. ��������������������������������
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As crypto markets become more integrated, measuring their spillovers 
with financial markets becomes fundamental for portfolio choice and 
risk management. We investigate high-order moment transmission 
between emerging/developed and digital asset markets through a 
flexible semi-nonparametric approach that accounts for dynamic 
conditional correlation and spillover e�ects, not only in conditional 
volatility but also in conditional skewness and kurtosis. 

Jiménez, I., Mora-Valencia, A., Perote, J. (2023). Multivariate dynamics between 
emerging markets and digital asset markets: An application of the SNP-DCC model.   
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Libros

Este libro presenta los conceptos principales relacionados 
con las decisiones más frecuentes que debe tomar un 
profesional en el análisis de decisiones de inversión, 
las estructuras operativa y financiera de un negocio, la 
construcción y estimación de los flujos de caja determi-
nantes del valor de la empresa. Analiza las decisiones del 
gerente y los riesgos que enfrenta. Se analizan temas 
como: estructura financiera y de capital, fuentes de 
financiamiento del negocio, costo del equity o patrimonio, 
costo promedio ponderado de capital, valor de mercado 
de la firma o de sus activos operacionales y valor de 
mercado del equity o patrimonio.
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Javier Serrano

El objetivo de este libro es aumentar en los lectores los 
conocimientos de finanzas personales y el uso de herra-
mientas, para una mejor toma de decisiones que los 
lleven a un bienestar económico y financiero superior, 
tanto a nivel personal como familiar. Este texto, escrito de 
manera didáctica, explica ejemplos del diario vivir, de 
manera que se puedan suplir esas deficiencias. Después 
de su lectura, las personas elaborarán su propio plan 
financiero, tomando en cuenta cada uno de los compo-
nentes de este plan: el manejo de la liquidez y el ahorro, 
los créditos, los seguros, las inversiones y, finalmente, la 
pensión.
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International comparisons of pension fund charges are important in 
identifying cost- e�ective structures for funded retirement systems. 
Heterogeneity in the type of base used to set management fee rates 
across jurisdictions constitutes a barrier for this type of studies. To 
overcome this, a closed formula is derived to estimate the contribu-
tions-based rate equivalent to a given assets-based rate.

Mantilla-García, D., García-Huitrón, M., Concha-Perdomo, A., Aldana-Galindo, 
J. (2023).  Is my pension fund more expensive? Estimating equivalent assets-based 
and contribution-based management fees.  ������������������������������
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Carlos Dávila

Music is known to elicit strong emotions in listeners, and, if primed 
appropriately, can give rise to specific and observable crossmodal 
correspondences. This study aimed to assess two primary objectives: 
(1) identifying crossmodal correspondences emerging from 
music- induced emotions, and (2) examining the predictability of 
music- induced emotions based on the association of music with 
visual shapes and materials.

Mesz, B., Tedesco, S., Reinoso-Carvalho, F., Ter Horst, E., Molina, 
G., Gunn, L., Küssner, M. (2023). Marble melancholy: Using 
crossmodal correspondences of shapes, materials, and music to 
predict music-induced emotions.  ������������������������
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Many farmers around the world are confronted with the decision of 
adopting high-yielding varieties or maintaining the diverse portfolio 
of ancient varieties and cultivars that constitute the basis of local 
and global agrobiodiversity. In this paper we argue that specialty 
markets can act as a driving force to resolve this balance towards 
the conservation of agrobiodiversity, supported by collective 
action.

Rueda, X., Middendorp, R., & Puerto, S. (2023). The role of collective action in 
the cacao sector in enhancing sustainability, market upgrading and agro-biodiversity 
conservation.   �������������������������������
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