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Abstract This article presents a review of the literature on aspects of fiscal and financial
crises. Firstly, an analysis is made on how fiscal policy may become unsustainable, whether it
is due to a worsening of the fundamentals of a country, or to increasing international financial
turmoil. Particular attention is paid to the literature on the role of financial institutions and
their sovereign links in a crisis context. This link may mean that sovereign stress is transferred
to the banks, via holdings of sovereign debt or vice versa, on account of the implicit (or explicit)
guarantee that banks may have from the sovereign. Secondly, a review is made of the determin-
ing factors of the connectedness amongst financial institutions and between sovereign banks.
The indicators of connectedness can help understand how systemic risk builds up. Finally, an
analysis is made on how the debate on macro-prudential policy has evolved to tackle the issue
of system-wide financial stress.

© 2016 Asociacion Cuadernos de Economia. Published by Elsevier Espaia, S.L.U. All rights
reserved.

La literatura sobre la interaccién del riesgo fiscal y la estabilidad financiera:
una revision

Resumen Este articulo repasa la literatura académica sobre crisis fiscales y financieras. En
primer lugar, se analiza como la politica fiscal de un pais puede acabar siendo insostenible,
ya sea por un deterioro de los fundamentales del pais o por un aumento de las turbulencias
financieras internacionales. Prestamos especial atencion a la literatura sobre el papel de las
instituciones financieras y su vinculacion con el soberano en un contexto de crisis. Este vinculo
puede provocar que el estrés del soberano se traslade a las entidades financieras mediante las
tenencias de bonos soberanos. La direccion de la transmision del riesgo puede ser también la
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contraria, debido a la garantia que ejerce el soberano sobre las entidades financieras de su pais.
Asimismo, se repasa la literatura sobre la conectividad de instituciones financiares entre siy
entre bancos y soberanos. Los indicadores permiten comprender como surge el riesgo sistémico.
Finalmente, analizamos como el debate sobre la politica macroprudencial ha evolucionado en

los Ultimos tiempos.

© 2016 Asociacion Cuadernos de Economia. Publicado por Elsevier Espaiia, S.L.U. Todos los

derechos reservados.

1. Introduction

This survey analyses the literature on the interaction
between fiscal risk and financial risk. The issue has gained
prominence in the recent crisis, as the combination of a
deterioration of the credit quality of sovereigns and a credit
crunch led to heightened financial fragmentation and deep-
ened the downturn in stress countries.

The relationship between fiscal policy, debt sustainability
and financial crises has been around for a long time. In the
1980s, the key mechanism for developing a financial crisis
was through unsustainable fiscal policies that would lead to
monetary financing, and so, an unsustainable exchange rate
(Flood and Marion, 1998). The seminal papers on the gov-
ernment’s intertemporal budget constraint are part of this
strand of literature (Trehan and Walsh, 1988).

This survey analyzes first the literature on fiscal sus-
tainability, from the perspective of the formulation of
fiscal policy. Second, we study the interaction between the
fiscal balance and the cycle, and the role of institutions.
However, fiscal policy does not always hold the key for the
sustainability of debt. In the third section, we study
the role played by sovereign spreads: an increase in the
cost of finance can worsen fiscal sustainability. This could
be due to exogenous factors, not related to the fiscal
policy. Also, the role played by the banking sector is studied
in the following section. Finally, we study the role of
macro-prudential policy in addressing the build-up risk both
within the financial sector and the interactions of this risk
with sovereign risk.

The survey is organized as follows. Section 1 reviews the
literature on fiscal sustainability, from the perspective of
the formulation of fiscal policy. In Section 2, we study
the interaction between the fiscal balance and the busi-
ness cycle, the role of institutions, sovereign spreads
and the banking sector. Section 3 analyses the role of
macro-prudential policy in addressing the build-up risk both
within the financial sector and the interactions of this risk
with sovereign risk. Finally, in Section 4, some concluding
remarks are offered.

2. Fiscal sustainability: main aspects

Bohn (1998) analyzed whether fiscal policy in the US was
sustainable, in the sense that it reacts to an economic shock
that raises the debt to Gross Domestic Product (GDP) ratio
by increasing its primary balance, which would eventually

stabilize debt. A large part of the literature that has
examined the issue is empirical.

Several studies have addressed this question via sin-
gle country analysis (Bohn, 2008) and panel analysis, while
others, employ a Vector Autoregressive (VAR) approach. In
general, for developed countries, the literature finds that
the primary balance reacts positively to an increase in the
debt-GDP ratio.

Much of the literature deals with country or region-
specific fiscal response functions. For instance, Ballabriga
and Martinez-Mongay (2005) show that primary balances
increase as a response to higher government debt in the
European Union (EU).

Bohn’s (1998) paper showed that the reaction of the
primary balance to a rise in government debt could be con-
sidered an indicator of the sustainability of the fiscal stance.
If an economic shock that leads to an increase in the debt
stock is followed by a strengthening of the primary balance,
fiscal policy can be deemed sustainable.

Bohn (1998) results go in line with the finding in later
research regarding developed countries; he finds that fis-
cal policy in the United States of America (USA) in the 20th
century reacted positively to rises in public debt, and so con-
cludes that fiscal policy was, by that measure, sustainable.

Several authors have used the same methodology for
European countries, see for instance Wyplosz (2006) and
Staehr (2008). Piergallini and Postigliola (2012) use the
methodology for Italy and De Mello (2008) for Brazil. They
all find that fiscal policy reacted responsibly, in that it rose
in response to an increase in debt.

2.1. Fiscal policy and the business cycle

One of the main determinants of fiscal policy is the busi-
ness cycle. A classic result of this literature has been
that fiscal policy usually is counter-cyclical in developed
economies, while it is pro-cyclical in emerging economies
(Afonso, 2008). Staehr (2008) finds a similar result within
Europe; according to his paper, fiscal policy is much more
anti-cyclical in Western Europe than in Eastern Europe.
Egert (2014) confirms that fiscal policy is counter-cyclical
in the Organisation for Economic Co-operation and Develop-
ment (OECD), although this is less clear in the case of highly
indebted countries. Similarly, others find that the size of
the counter-cyclical response of discretionary fiscal policy
depends on the initial fiscal stance and debt level.
According to Wyplosz (2006), the cyclically adjusted bal-
ance reacted more strongly to the business cycle before the
countries entered the euro area than afterwards, while the
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discretionary component was pro-cyclical prior to entry, as
countries tried to meet the accession criteria, but became
a-cyclical once countries joined the single currency.

Others argue that to the extent that tax revenues have
a cyclical component, this introduces an automatic co-
movement between government balances and the business
cycle. As a result, the pro-cyclicality finding for develop-
ing countries may not reflect policy intentions but rather
the fact that the structure of tax revenues is more cyclical
there. They use a component analysis, looking at govern-
ment consumption and revenues and correcting for the fact
that tax revenues are endogenous to the business cycle by
using tax rates as instruments. They conclude that fiscal pol-
icy in emerging economies is less pro-cyclical than had been
found earlier.

Afonso (2008), using an EU panel, finds a counter-cyclical
response of fiscal policy, with the primary balance improv-
ing with increases in the output gap. He also highlights that
electoral budget cycles play a role in the determination of
fiscal policy.

Other studies have found that the reaction to the
business cycle is often asymmetric while counter-cyclical
in downturns; it is either a-cyclical or mildly pro-cyclical in
upswings. As a result, debt accumulated during downturns
is not fully paid back during good times (see e.g., Lee and
Sung, 2007; Leigh and Stehn, 2009).

Many empirical studies have looked at the cyclical co-
movements of fiscal variables in industrial and developing
countries, such as Alesina and Tabellini (2005), Gavin and
Perotti (1997), Kaminsky et al. (2004) or Talvi and Vegh
(2005). These studies document that primary balances are
counter-cyclical in developed countries, and tend to be
more pro-cyclical in developing countries (Mendoza and
Ostry, 2008).

2.2. Taking into account government decisions

Alternatively, fiscal reaction functions can be understood as
a problem where policymakers minimize a loss function sub-
ject to constraints afforded by the economy, such as the
reaction of other agents (the private sector) to different
government policies. The key issue then is to determine
whether the change in the fiscal balance triggered by debt
or another event is intentional.

One aspect to take into account when assessing govern-
ment’s policy intentions is the existence of persistence, over
time, in the fiscal balance. This persistence component may
be due to rigidities in the budget procedures, for instance
stemming from the fact that part of a government’s spend-
ing in a given year has been pre-committed. This seems to
be greater in advanced economies (Fatas and Mihov, 2001,
2008). Paloviita (2012) finds that persistence has been lower
in the peripheral countries than in the rest of the euro area.
According to Afonso and Furceri (2010), persistence is deter-
mined by country income and public sector size.

In order to test for the importance of the government’s
intentions, as opposed to realized outcomes that may be
affected by contemporaneous shocks to the economy, a part
of the literature has distinguished between planned and
realized fiscal balances, using the former as an indicator
of government intentions.

Some studies do this by isolating variables that reflect
policy decisions such as tax rates or discretionary spending
categories (llzetzki and Vegh, 2008; Darvas, 2010). Others
use real-time data to provide a more realistic picture of
fiscal policy-making (e.g. Bernoth and Wolff, 2008).

2.3. Discretionary fiscal policy and automatic
stabilizers

In order to obtain a measure of government’s policy inten-
tions, the cyclical component must be removed from tax
revenue and primary spending items, thus obtaining the
cyclically adjusted primary balance. One approach consists
in regressing the fiscal policy variable on a measure of the
business cycle and to interpret the residuals as the discre-
tionary policy component. For instance, Fatas and Mihov
(2003) use this approach and find that the residuals of the
fiscal policy reaction functions of euro area countries dimin-
ished over time, indicating less reliance on discretionary
fiscal policy in the run up to entry into the Eurozone.

This strategy was criticized by Gali and Perotti (2003);
in their view, this only captured the non-systematic part
of discretionary policy. Instead, using cyclically adjusted
spending and revenue by category (Giorno et al., 1995;
André and Girouard, 2005) would provide a more reliable
overall picture of the fiscal policy stance. In line with the
results mentioned earlier, they conclude that discretionary
fiscal policy became more counter-cyclical in the 1990s in
most advanced countries. He discovers that the introduction
of the euro led member countries to use a more counter-
cyclical policy.

Fatas and Mihov (2009) notice that discretionary policy
was slightly pro-cyclical in the euro area countries, while
the United States pursued a strongly counter-cyclical dis-
cretionary policy. Auerbach (2009) confirms their result, and
finds that fiscal policy in the US was counter-cyclical. In his
study, this result holds for both the expenditure and revenue
side for a long time period (between 1984 and 2009). He
suggests that spending responded more strongly than rev-
enues. In contrast, the automatic stabilizers are found to
react more strongly to the business cycle in the euro area
than in the United States.

Some authors show that discretionary fiscal policy inten-
tions are counter-cyclical in OECD countries, especially
during expansions, by looking at ex-ante forecasts of cycli-
cally adjusted primary government balances. He also shows
that the outcome of discretionary fiscal policy is pro-cyclical
ex post. Beetsma et al. (2008) find that planned fiscal policy
is counter-cyclical in non-EU OECD countries while it is a-
cyclical in EU countries. Bernoth and Wolff (2008) show for
euro area countries that fiscal policy is usually planned to be
counter-cyclical, but biases in the execution of planned poli-
cies lead the fiscal stance to become pro-cyclical. Golinelli
and Momigliano (2009) point out that the results reported
above are sensitive to robustness checks, such as alternative
measures of the output gap; in their setting, the finding that
fiscal policy plans in the euro area are more counter-cyclical
than final outcomes still holds.

Jaimovich and Panizza (2007) use foreign partners’ GDP
growth as an instrument of the domestic business cycle,
given the feedback loops between fiscal policy and the
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business cycle. Their result overthrows the finding of a
pro-cyclical fiscal policy for developing countries. llzetzki
and Vegh (2008) assess the robustness of the finding that
developing countries pursue pro-cyclical fiscal policies while
developed OECD countries are less pro-cyclical or a-cyclical
by controlling for endogeneity of the business cycle vari-
able through various methods (instrumental variables (IV),
generalized method of moments (GMM), simultaneous equa-
tions and VAR models). Lee and Sung (2007), by also using an
IV approach also find that government spending is strongly
counter-cyclical in most OECD economies, with a few a-
cyclical exceptions.

Strawczynski and Zeira (2009) take a different perspec-
tive and analyze the reaction of fiscal policy to temporary
and permanent output shocks rather than to cyclical fluctu-
ations. They show that the reaction of general government
deficits and spending to a temporary output shock is counter-
cyclical. However, the reaction to a permanent shock is
a-cyclical.

Based on an event study approach, Leigh and Stehn (2009)
argue that the Group of Seven (G7) countries eased discre-
tionary fiscal policy during downturns in a timely manner on
a number of occasions. Nevertheless, they also show that
fiscal policy in non-Eurozone countries responded quicker
and more often to downturns than in Eurozone members
of the G7. A further difference between the Eurozone and
other countries is that discretionary fiscal easing occurs
more often during economic recoveries in the former than
in the latter.

2.4. Political economy and fiscal policy

Golinelli and Momigliano (2009) report similar results for
those countries before the adoption of the euro. Elections
seem to influence general government balances in other
OECD countries over longer periods as well while govern-
ment spending is not found to be influenced by electoral
cycles (Strawczynski and Zeira, 2009). The main specifi-
cation in Afonso and Hauptmeier (2009) also shows that
elections are associated with a deterioration in primary gov-
ernment balances. Nevertheless, their result is not robust
to alternative model specifications in which the coefficients
either switch sign or become insignificant.

2.5. Cyclicality of the components

Lee and Sung (2007) report that total government revenues
of OECD economies are counter-cyclical with respect to GDP
growth and total government expenditure is mildly pro-
cyclical. At a higher level of disaggregation, current and
capital expenditure and subsidies and transfers are found to
be a-cyclical. On the revenue side, income and commodity
taxes react counter-cyclically whereas social security con-
tributions appear insensitive to the business cycle.

Lane (2003) shows that the cyclical behavior of overall
government spending in OECD countries hides a heteroge-
neous response of the different spending components to the
business cycle. While public transfers and debt interest pay-
ments are counter-cyclical, current spending is pro-cyclical
and government investment is pro-cyclical. In particular,
government wages are more pro-cyclical than non-wage

government consumption whereas government employment
isa-cyclical. The cross-country variation in cyclical reactions
is mostly explained by output volatility and institutional
variables, in particular weak government support. Public
sector wages are the main channel through which higher
output volatility and lower government support lead to more
pro-cyclicality in government spending.

2.6. Debt sustainability: the fiscal limit

The relationship between the fiscal reaction function and
debt sustainability was originally related to the debate on
the interactions between monetary and fiscal policy. Leeper
(2013) postulated that to the extent that governments issue
substantial debt, when such economies are approaching
their fiscal limits, debt can be devalued through higher infla-
tion. Based on this insight, he develops a model that suggests
that the source of inflation is fiscal policy. Once the fiscal
limit is approached, the government must finance its deficit
by printing money. These dynamics may lead to episodes of
hyperinflation.

As a result of his contribution, a body of the literature
analyzed how the fiscal limit could be determined. In Bi
(2012), the fiscal limit depends mainly on the size of the
government, the degree of counter-cyclicality of the pol-
icy responses, economic diversity, and political uncertainty.
They justify non-linearities in the behavior of sovereign risk
premia; once they are on the rise, they rise quickly. This, in
turn, justifies the non-linearities in fiscal adjustment; little
adjustment is carried out at low levels of debt, when the
cost of additional adjustment does not seem to be justified,
and then a rapid adjustment as the debt limit is approached.

2.7. The determinants of sustainability: sovereign
spreads

For all the importance of the determinants of the primary
balance, and the determinants of debt sustainability from
fundamentals, a body of the literature has found that risk
premia are often determined by factors not related to fis-
cal fundamentals. To the extent that adverse shocks, not
related to a given country’s fiscal policy, can lead to shocks
on the sovereign premia, and so alter debt sustainability
dynamics, this can be thought of as a case of the interac-
tion between financial markets and fiscal policy, and how
the former can impact debt sustainability, even if the fiscal
policy stance (and, possibly, the underlying macro-economic
conditions) remains unchanged.

Sovereign spread determinants are typically decomposed
into the default risk (which is dependent on the assessment
of the fiscal health of a given sovereign) and risk aversion,
which tends to be related to market perception not related
to actual debt sustainability dynamics of a given country.
Sovereign risk can also be measured by sovereign credit rat-
ings, credit default swap (CDS) premia and other rankings
of the country risk or sovereign creditworthiness. At first,
this literature focused on emerging economies, in particu-
lar following the 1980s. However, the advent of the Euro,
and in particular the euro sovereign debt crisis, brought
about renewed attention to the issue from the perspective
of developed countries.
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2.7.1. Studies on emerging countries

Min (1998) finds that for the early 90s there is a positive and
significant effect of debt to GDP, debt service to exports,
net foreign assets, exports growth, the real exchange rate,
and inflation on one side, and negative effects of the terms
of trade, foreign exchange reserves to GDP, maturity and
imports growth on sovereign spreads.

Eichengreen and Mody (1998) conclude that a higher ratio
of debt service to exports is associated with higher bond
spreads. They also show the negative significance of the GDP
growth rate, the issue size and the residual of a regression
of the credit rating from fundamentals. The latter is one of
the pioneering efforts to capture issues that are not related
to country-specific macro-fundamentals.

Much like Edwards (1986) and Min (1998), Eichengreen
and Mody (1998) do not control for global risk aversion indi-
vidually as opposed to variables that relate to the state of
world financial markets. In the early stages of this literature,
the main concern seemed to be which fundamentals were
better determinants of sovereign spreads, rather than the
interactions between sovereign stress and financial markets.

Arora and Cerisola (2000) estimate the determinants of
secondary market sovereign bond spreads for a sample of
11 large emerging countries in 1994-1999. They find a posi-
tive impact of the short-term US interest rate and of market
volatility on spreads across all countries, in what can be
considered a proxy for the effect of global risk aversion.
Also, spreads are in large part explained by country-specific
fundamentals, pertaining in particular to the external and
fiscal position. They find that a significant impact of the
net foreign asset position, lower fiscal deficits and lower
ratios of debt service to exports and debt service to GDP
help decrease sovereign spreads.

Aronovich (1999) uses daily data on sovereign spreads to
assess the determinants in the 1997-1998 period for three
large Latin American countries. These are the implicit prob-
ability of default and the 30-year USTB rate, where the
latter is used as a proxy of an exogenous change in global
financial conditions.

2.7.2. Contagion and spreads

Baig and Goldfajn (2000) test whether there was contagion
from the Russian crisis to Brazil in the late 1990s. They find
evidence supporting the contagion hypothesis and report a
negative impact of the long-term American interest rate on
spreads. Nogués and Grandes (2001) also find a negative
effect on sovereign spreads for Argentina in the late 1990s.
In their paper, there is evidence of not only contagion but
also of the relevance of country-specific factors, like fiscal
deficits, GDP growth, the debt service to exports ratio, and
institutional priorities.

Ferrucci (2003) investigates the empirical relationship
between emerging market sovereign spreads and a set
of common macro-economic fundamentals, using Emerging
Markets Bonds Index (EMBI spreads over the period Decem-
ber 1991-March 2003). The estimation technique posits
a dynamic error correction model that allows short-run
parameters to vary across groups, while restricting long-
run elasticities. Their results point to markets pricing in
macro-conditions in sovereign risk. In particular, indicators

like external debt, openness and current account balance
affect the pricing of sovereign spreads.

However, non-fundamental factors like global liquidity
conditions and US equity prices also play a role. This result
is obtained by controlling for global risk aversion by using
the spread between low- and high-rating US corporate bonds
and finds a negative impact on emerging market sovereign
spreads; higher junk bond spreads lead to lower emerging
market spreads.

Gonzalez-Rozada and Yeyati (2008) analyze the impact
of interest rates of bonds issued by developed countries on
emerging market spreads in 1993-2005. They find that a
large part of the emerging market bond spreads is explained
by global factors like risk appetite (the spread of high yield
corporate bonds in developed markets), global liquidity and
contagion from other financial crises. The link between
emerging country spreads and global factors is shown to
remain relatively stable since 1993. This finding is robust
to the inclusion of country-specific factors, asymmetries,
alternative risk appetite indicators or adjusted ratings, and
helps provide accurate long-run predictions. Overall, the
results highlight the critical role played by exogenous fac-
tors in the evolution of the borrowing cost faced by emerging
economies. This is in line with Garcia-Herrero and Ortiz
(2005) conclusions on the influence of global risk aversion
on Latin American sovereign spreads.

Remolona et al. (2007) analyze the components of
sovereign CDS spreads, decomposing the expected loss from
default and the risk premium. They find that risk premia
account for much of the spread (ranging from two-thirds to
four-fifths of the change in the spread).

They also estimate the determinants of sovereign default
risk using the rating-implied probability of default for a
sample of emerging countries, on which they run a panel
regression with fixed effects, using annual data from 1990
to 2005. They find a significant relationship with country
size, inflation, development, the current account deficit,
and external debt. These results hold when considering debt
intolerance, original sin and currency mismatch. In their
framework, country fundamentals do improve access to for-
eign financing.

There are other areas of study that can be mentioned.
The first is on the determinants and dynamics of other
measures of sovereign creditworthiness such as ‘‘distance
to default’’, sovereign credit ratings, and probabilities of
default, analyzed by Rowland and Torres (2004) or Weigel
and Gemmill (2006). Second, the strand of the literature
that studies the relationship between sovereign spreads
and currency risk (Domowitz et al., 2001; Ahumada and
Garegnani, 2005; Powell and Sturzenegger, 2000; Philippon
et al., 2001). Third, the pass-through from US interest rates
to emerging market spreads (Frankel, 1999; Frankel and
Rose, 2000; Kamin and Von Kleist, 1999).

2.7.3. Spreads in the euro area

While the main issue studied before the existence of the
euro was the spreads in emerging countries, the creation
of the single currency, and in particular, the sovereign
debt crisis, led to an increase in the academic interest
on sovereign spreads in the European Economic and Mone-
tary Union (EMU). The setup is similar to that used previously
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for emerging economies, where the determinants used are
country-specific risk factors, global risk aversion conditions
and financial market-specific issues, like liquidity.

Some authors find a relevant role for monetary policy
on risk aversion and spreads. Maltritz (2012) considers the
effect of openness and the terms of trade.

For example, Attinasi et al. (2009) find a role for bank
rescue packages and the ensuing shifting of risk from the
private sector to the public sector has played a key role.
However, the elasticity of credit premia to fiscal fundamen-
tals (a measure of the price of credit risk) also increased
during the crisis, partly owing to an increase in the degree
of global risk aversion. Gerlach et al. (2010) find that global
risk interacts with country specific fundamentals. This inter-
action and its impact on spread changes over time.

2.7.4. The impact of liquidity

The last broad category of determinants of sovereign bond
spreads relates to liquidity conditions in bond markets, usu-
ally proxied by overall outstanding amount of public debt,
bid-ask spreads and trading volumes.

Beber et al. (2009) find that credit premia are generally
more relevant than liquidity premia for euro area sovereign
bonds but, in moments of heightened market uncertainty,
liquidity considerations may prevail.

2.7.5. The euro area

Euro area sovereign bond markets initially attracted atten-
tion from academia as a way to assess whether the adoption
of the single currency was leading to increased financial
integration, as studied by Baele et al. (2004), or Gomez-Puig
(2006, 2008). In these first studies, the standard definition of
sovereign risk included its two main domestic components,
market liquidity and credit risk, and an international risk
factor, which reflected investors’ risk aversion. Some of the
research then focused on systemic versus idiosyncratic risk.
Geyer (2004) and Pagano and Von Thadden (2004) stressed
the importance of systemic risk in the behavior of yield dif-
ferentials in EMU countries, while others showed that the
idiosyncratic risk component in the movements of spreads
was generally more important than the systemic risk, as
shown in Gomez-Puig (2009), D6tz and Fischer (2010) and
Favero and Missale (2012). Some studies suggested that co-
movements across the Eurozone were a key determinant
(Abad et al., 2010).

However, the sovereign debt crisis in Europe, which
began in late 2009, has revived the literature on euro
area sovereign spread drivers and attributed increasing
importance to uncertainty and variables reflecting country-
specific confidence and indicators of real activity (see e.g.
Georgoutsos and Migiakis, 2013). Favero and Missale (2012)
find that credit risk has increased in importance as a deter-
minant of sovereign bond spreads. Similar arguments can be
found in other recent studies using data that extend beyond
the crisis period such as Palladini and Portes (2011) or Beirne
and Fratzscher (2013).

Many authors have stressed the importance of other fun-
damentals beyond the country’s fiscal position to explain
yield spread behavior after the outbreak of the crisis, as
expressed in Mody (2009), Barrios et al. (2009), Bolton and
Jeanne (2011) and Allen et al. (2011). Some studies have

looked at the dynamic properties of sovereign spreads over
time, testing whether there was a change in behavior dur-
ing the crisis, as Pozzi and Wolswijk (2008), Gerlach et al.
(2010), ABmann and Boysen-Hogrefe (2012) and Bernoth and
Erdogan (2012).

Sgherri and Zoli (2009) find that euro area sovereign risk
premium differentials are mainly driven by a common fac-
tor, in line with the finding on the importance of global risk
aversion. They do however highlight a change starting in
October 2008, with markets becoming progressively more
concerned about the fiscal stability of countries and in par-
ticular, reacting to the impact of the contingent liabilities
arising from problems in the national banking sectors.

Gomez-Puig et al. (2014) similarly show that the rise
in sovereign risk in central countries can only be partially
explained by the evolution of local macro-economic varia-
bles in those countries. They find that the importance of
global variables increased in this period.

So the fiscal balance may be important, but is not the
only factor that can lead to financial stress, as shown in
particular by recent research. In this context, the behavior
of banks during periods of sovereign stress plays a central
role in the propagation of the latter and as such has been
studied amply by the literature.

3. The dynamics of financial crises

A key area of study is how such crises unfold. While the first
generation of the literature emphasized the role played by
sovereign debt sustainability, later on, triggered particularly
by the Asian crisis in the late 90s, a large body of the lit-
erature has been devoted to analyze market panic and the
behavior of financial institutions in this context.

Some authors (Radelet et al., 1998) emphasize the role of
financial panic as an essential element of the Asian crisis. At
the core of the crisis were bubble-like large foreign capital
inflows into financial systems without the necessary regula-
tory and supervisory tools to manage them and so became
vulnerable to panic.

In a similar vein, some authors have explained finan-
cial crises through the Minsky (Arestis and Glickman, 2002)
explanation of instability inherent to the financial sec-
tor. This view is supported by the finding that threats to
growth and employment from the financial sector are much
intensified in open, liberalized and, especially, developing
economies.

When financial crises unfold, financial sector vulnera-
bility and sovereign debt vulnerability may reinforce each
other. Some authors have emphasized how not having your
own monetary policy can lead to more fragile bond markets.
In particular, De Grauwe and Ji (2013) show that part of the
rise in sovereign bond spreads was not related to funda-
mentals. Secondly, some fundamentals, like sovereign debt,
ignored before the crises, became significant during the cri-
sis. However, this is a usual finding even for countries with
their own central bank, as shown above.

De Grauwe and Ji (2013) compare that analysis with that
of countries that had their own currency but similar fun-
damentals in terms of debt and fiscal space as Eurozone
countries. In these countries, however, they do not find
evidence of heightened significance of fiscal fundamentals.
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Therefore, this may be a sign that, indeed, markets were
priced in the absence of a lender of last resort; in the pres-
ence of such a lender, one would expect the capital outflow
to have materialized in other aspects, like a further currency
depreciation, which in turn could have more expansionary
effects that the rise in yields.

3.1. Interactions between banks and sovereigns

The interactions of banks and sovereigns were first studied
in the context of defaults by developing countries. Some
authors have modeled debt rescheduling as a game where
the two players are the banks and the sovereign. In Bulow
and Rogoff (1989), debt rescheduling arises as the result of
bank impatience because the lost present value of their
investments undermines their solvency and compromises
their future, thus makes them willing to accept haircuts on
debt payments. In this setting, strategic default arises natu-
rally out of financial sector weakness and the corresponding
lack of bargaining power by banks.

3.2. Banking and fiscal crisis

Reinhart and Rogoff (2009, 2011) find that financial crises are
followed by fiscal crises. They conclude that sovereign debt
ratios typically rise after a banking crisis. However, their use
of annual data may hide more subtle interactions amongst
the variables, as the interaction between banking risk and
sovereign risk may take place within a year, and may change
shape in that year.

In their setting, the rise in sovereign debt is not primarily
due to the cost of rescuing the financial system, but the
slower growth after a financial crisis leads to a rapid rise in
the public debt ratios. The fact that slower growth follows
financial crises has been documented by Abiad et al. (2011);
low growth stems for the scarcity of credit which typically
follows banking crises.

The approach of Acharya (2009) is slightly different; he
considers slow growth as the result of a credit boom pre cri-
sis, which masked the underlying low potential growth. Also,
their use of annual data could explain the fact that they do
not find a feedback loop from public debt to banking crises.
This may downplay the effect that bank bailouts and the sub-
sequent rise of public debt can have on the reinforcement
of bank and sovereign weaknesses.

At the core of this literature lie the links between the
financial sector and fiscal sustainability. The relationship
between both has been extensively documented by Reihart
and Rogoff. However, somewhat contrary to Reinhart and
Rogoff (2009, 2011), the results of Mohanty and Scatigna
(2005) show that it is not just public debt that causes a
financial crisis. Rather, large private debt and a deteriora-
tion of the credit quality of the sovereign can also cause the
financial panic.

3.3. Sovereign bank feedback loops

The characterization of sovereign bank feedback loops has
been studied by a large literature. The evidence on the links
is quite varied.

Thukral (2013) uses a panel to study the role of finan-
cial sector variables on the determination of sovereign CDS
spreads, and the results trigger his conclusion that there
is bank dominance of sovereign financing conditions. Mody
and Sandri (2012), using sub-periods similar to those in
Acharya and Steffen (2015), find that the feedback between
sovereign and bank risk changed. Instead of comparing CDS
spreads, Mody and Sandri (2012) use sovereign spreads as the
manifestation of sovereign fiscal risk, and the level of stock
market capitalization of banks as a measure of banking sys-
tem risk. They show that the euro crisis traces back to the
Bear Stearns crisis. As bailouts of banks began to be priced in
the market, sovereign spreads started to reflect higher fis-
cal solvency risk, especially in countries where growth was
expected to slow down and had, as a starting point, high
debt levels.

According to Honohan (2008), the link between banking
crisis and sovereign risk may arise from the slowdown and
the credit shortage that usually follows a banking crisis. Such
events tend to be long crises (lasting 2.5 years on average),
and lead to sharp rises in public debt. The authors estimate
that the median fiscal cost of a banking crisis stands at 15.5%
of GDP.

Kollmann and Roeger (2012) also study the macro-
economic effect of financial sector rescues. They find that
bank rescue operations can help cut short a financial crisis
and improve macro-economic performance. A key avenue
of the recovery is that bank bailouts can help investment
recover, consistent with Broner et al. (2014) or Popov and
Van Horen (2014). However, they find evidence of a nega-
tive impact, as sovereign debt purchases by banks lead to
a crowding out of private investment. In contrast, Gray and
Jobst (2011) show the potentially high impact on fiscal risk
associated to the existence of contingent liabilities.

A key transmission mechanism is that domestic banks
tend to be particularly vulnerable to restructuring. Noyer
(2010) argues that by holding non-performing government
bonds, capital could be compromised and so threaten the
solvency of weaker and more exposed institutions.

Erce (2013) suggests that the degree of bank interme-
diation and the banking system exposure to the sovereign
strongly influence a debt crisis ripple effect on the real econ-
omy. In addition, the moral suasion of authorities may lead
to excessive holdings of sovereign debt by domestic creditors
at below market yields (Diaz-Cassou et al., 2008). While this
helps the government keep financing conditions more favor-
able, a government default in this context would trigger a
banking crisis.

There are other channels by which sovereign stress leads
to banking stress, although many papers emphasize the
role played by the holdings of sovereign debt by banks.
In Darracq Pariés et al. (2014), the positive connection
between sovereign and bank risk is due to banks investing in
government securities. Along these lines, Angeloni and Wolff
(2012) assess the impact of sovereign bond holdings on the
performance of banks during the euro area crisis using indi-
vidual bank data and sovereign bond holdings. They find that
peripheral sovereign bonds affect banks’ stock market val-
uations heterogeneously. While Italian, Irish and Greek debt
appear to have negatively affected the market valuation of
the banks holding them, such an effect is not significant
for other peripheral sovereign debt of countries like Spain,
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suggesting that the specific characteristics of the banking
sector (like its international presence) may also play a role.

Acharya et al. (2012) document the high exposure of their
sample banks to their own sovereign, which according to
their theory should be a main channel through which stress
feeds back from the sovereign to banks.

Popov and Van Horen (2014) focus on the feedback from
sovereign risk into banking risk by assessing the extent to
which holdings of sovereign bonds detract the resources
available for lending to the private sector. This channel
enhances the feedback loop by limiting growth and so
further weakening the health of the sovereign. They find
evidence that this was particularly relevant in the periphery.

Finally, sovereign rating downgrades further limit banks’
access to foreign financing, leading to sudden stops or higher
borrowing costs (Reinhart and Rogoff, 2011).

Bank for International Settlements (2010) shows four
main channels through which a deterioration in the cred-
itworthiness of a sovereign can pass through to the banking
system. One channel of transmission is banks’ holdings of
sovereign government debt. Second, higher sovereign risk
reduces the value of collateral that domestic banks can
be used for funding. Third, sovereign downgrades normally
translate into lower ratings for banks located in the down-
graded country. Lastly, increased sovereign risk reduces the
value of the implicit/explicit government guarantees to
banks.

Mody and Sandri (2012) show that sovereign spreads are
affected by the domestic vulnerabilities of national banking
sectors. Fiscal fundamentals can worsen the loop; the rela-
tionship seems stronger for countries showing large public
debt.

Similarly, Pisani-Ferry (2012) shows that one reason that
sovereigns may be sensitive to the domestic banking sector
is that the sector’s size has become large relative to tax
revenues. As a result, small problems in the banking system
can become an issue for government solvency.

In periods of financial crisis, the implicit public guar-
antee on bank solvency is likely to become effective, so
markets may price in this higher probability of payout by the
sovereign (Gray and Jobst, 2011; Gerlach et al., 2010; Pisani-
Ferry, 2012), thus enhancing the link between the sovereign
and banks.

Reinhart and Rogoff (2009) show that historically public
debt-to-GDP ratios are higher following a country’s bank-
ing crisis. The deterioration of sovereign creditworthiness
is, however, only partly due to the cost of rescuing trou-
bled banks. The main explanation is the economic slowdown
caused by the banking crisis

Merler and Pisani-Ferry (2012), for example, establish
that the rise in domestic government debt raise the poten-
tial for negative feedback loops between sovereign and
banking stress. Mody and Sandri (2012) show that the
supposed link between holdings of sovereign debt and
banks’ market valuations was not significant in the period
July-October 2011 in Italy, Spain, Portugal and Ireland. Only
a clear relationship between Greek holdings and bank mar-
ket valuation was established.

Arghyrou and Tsoukalas (2010) posit that the mechanics of
the EMU debt crisis are similar to those of a currency crisis:
in this case, the systemic risk that would be seen in currency
markets is diverted into the markets for sovereign bonds. As

a result, sovereign bond spreads can be taken as an indica-
tion of stress that would eventually lead to abandonment of
the currency regime.

Illing and Konig (2014) show that the absence of lender
of last resort (LLR) can lead to self-fulfilling crises even
when fundamentals are good. The perceived weakness of
the sovereign can lead to a deterioration of the quality
of the guarantee that it has given banks and so would justify
the transfer of risk from the sovereign to banks.

The dynamics presented by the literature suggest that
the absence of a central bank that is willing to act as a lender
of last resort increases the likelihood, in stress, of sovereign
defaults. In turn, the perceived lack of fiscal muscle leads
investors to price in a bank default. While sovereign bond
holdings may reinforce this loop, the transmission of stress
can exist even if there are no sovereign bond holdings by the
domestic banking sector.

3.4. Regulation and the sovereign bank nexus

Banking regulation has been blamed partially for reinforcing
the bank-sovereign feedback loop. As is explained in chap-
ter 3, bank holdings of sovereign debt are generally not
subject to a risk weight in banks’ capital requirement
ratio.

To the extent that sovereign debt’s riskiness arises from
the expansionary bias in fiscal policy over the business cycle,
it can be avoided through more responsible fiscal policy in
the upturn, as described in Breton et al. (2012). A source
of instability in the financial sector can be the fact that
public debt is perceived as not being sustainable, which can
lead to a sell off and a resulting vicious cycle (Acharya and
Steffen, 2015; Merler and Pisani-Ferry, 2012). This has been a
particular concern recently, when the recent developments
in the Eurozone crisis questioned the Reinhart and Rogoff
(2009) concept of graduation from serial default.

The sovereign stress has led to a number of propo-
sals to change the regulatory treatment of sovereign debt;
Hannoun (2012) argues that highly rated sovereign assets
should receive a treatment consistent with their low risk.
This would entail a differentiation amongst the different
sovereign assets according to their creditworthiness.

However, instead of doing away with the Basel stan-
dards that use the 0 risk weight on domestic debt holdings,
Hannoun (2012) calls for the introduction of enhanced super-
vision of sovereign risk through instruments like further and
stricter stress tests.

Praet (2013) highlighted that a regulation that treats
banks’ holdings of sovereign debt according to the risk they
pose to banks’ capital will prevent said banks from exces-
sive use of central bank liquidity, which, in a currency
union, according to Uhlig (2014), can lead to perverse incen-
tives. Weidmann (2013) suggests that by biasing the demand
toward sovereign bonds, the regulation distorts the relative
prices of assets signaled by interest rates. However, others
have considered that some shortcomings of the introduction
of a risk weight on sovereign exposures, such as the pro-
cyclicality associated with capital requirement ratios, call
for a different treatment of sovereign exposures. In par-
ticular, Nouy (2012) considers using a Pillar Il approach to
extend sovereign risk, along the lines of Hannoun (2012),
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not least because the pro-cyclicality of capital regulation
can be especially problematic for sovereign bonds.

A key concern on this treatment is that the 0 risk weight
has provided additional incentive to the exploitation of the
carry trade (Acharya and Steffen, 2015). The absence of a
capital requirement lowered incentives to lend to the real
economy, particularly amongst the low-capitalized banks.
As a result, the zero risk weight lets zombie banks continue
operating, detracts resources from the economy and leads
to perverse incentives in a currency union.

In this vein, Blundell-Wignall (2012) considers that the
key may lie in the series of fiscal and structural policy
measures being followed in the EU and aimed at tackling
the underlying weaknesses of sovereign bond credit quality,
which would eliminate the riskiness of those holdings and so
the need for increasing its risk weight. The measures include
credible fiscal consolidation plans, the enhancement of the
European Central Bank (ECB)’s role as liquidity provider of
last resort, and the creation of effective backstops.

Of course, the findings of the literature on fiscal fatigue
and fiscal sustainability are particularly important to this
end. As such, countries that present the fiscal, institutional
and growth strategies that allow them to avert fiscal fatigue
can have a virtuous cycle by which their debt can safely be
considered a risk-free asset, relieving the balance sheet of
domestic banks and allowing public debt to play its role as
a safe asset in times of distress.

The need for a safe asset is inherent to the workings of
a financial system. As Nakaso (2013) showed, this impact
can be seen through several avenues; for instance, sovereign
bonds act as a benchmark for other assets, as mentioned by
Dunne et al. (2007), thus used as a reference rate from which
the additional risk factors are compounded to determine the
price of other assets. By serving as a safe and stable source of
collateral in financial transactions, attracting lower haircuts
and margin requirements, they allow markets to function
smoothly (Giovannini et al., 2015).

Their role as an accepted source of collateral allows
sovereign debt to play a similar role to that of fiat money in
economies (Singh, 2013). In this way, sovereign debt posted
as collateral can be used in other transactions, creating an
effect which is similar to the monetary multiplier effect
(Singh, 2013). Without an accepted, liquid, risk free asset,
some financial transactions that require the use of collateral
may never happen.

3.5. Connectedness: amongst financial firms
and with sovereigns

Finally, and as expected, given its key role in the work of
financial markets, safe assets are also integral to prudential
regulation. Prudential requirements use safe assets in order
to limit or prevent excessive risk taking in normal times. One
can think that to the extent that both sovereign debt and
money are backed by a country’s central bank, they should
be exchangeable assets. Debt only becomes risky when a
country stops being backed by its central bank.

Given the importance of financial stress, many resources
have been devoted to understanding the workings of this
event. A key area of analysis is how stress can propa-
gate from one financial institution to the system, or to

other institutions, or from the sovereign to financial sys-
tem and vice versa. This played a key role in the start of
the global financial crisis in 2008-2009; understanding which
institutions are systemic and which are not is essential to
understand the costs and benefits of the resolution of a given
institution.

As a result, much literature and policy effort has gone
into determining what a systemically important institution
is and how it should be dealt with. The Basel Commit-
tee on Banking Supervision (BCBS) has been a key player.
In order to enhance the regulation of SIFls, the first step
was to identify them. To this end, the BCBS selected a
number of indicators as follows that reflect many dimen-
sions of a bank: size, interconnectedness, the lack of
readily available substitutes for the services they provide,
their global (cross-jurisdictional) activity and their com-
plexity. The size, interconnectedness and substitutability
categories are in line with the guidelines of the International
Monetary Fund (IMF)/Bank for International Settlements
(BIS)/Financial Stability Board (FSB) report submitted to the
Group of Twenty (G20) Finance Ministers and Central Bank
Governors (Bank for International Settlements, 2010).

A part of the literature has analyzed the need for such a
regulation from a particular perspective: the implicit sub-
sidy in being too big to fail. Some authors find that the
subsidy is large enough to distort firms’ decisions, even
beyond the banking sector (Baker and McArthur, 2009).

Others (Thomson, 2009) take a more policy-oriented
approach and not only propose a framework for identifying
and supervising such institutions, but they also attempt to
remove the advantages from being systemically important
financial institutions (SIFls) and the perverse incentives that
may arise. Size and interconnectedness would be the basic
determinants for being considered a SIFl, and firms that are
such by these two counts would be subject to the strictest
regulations. In contrast, if a firm is highly correlated, it
may not be subject to additional capital controls, but only
to more strict disclosure arrangements. Finally, institutions
that are neither large nor interconnected or correlated but
have a particular impact on the workings of a particular
region would be subject to enhanced supervision.

4, Macro-prudential policy

The recent financial crisis has shown the need for new
instruments to deal with the global build-up of financial
imbalances, which can eventually have severe macro-
economic consequences. In particular, a major shortcoming
in the run up to the crisis was the lack of understanding
on how systemic risk builds up even when, from a micro-
prudential perspective, the risks to the financial system may
seem, ex ante, limited.

This lack of understanding was in part due to the confi-
dence that the financial system would be able to adjust itself
automatically. As a result, growing debt and leverage before
the crisis, often related to house price booms, were not
tackled. As a result, low volatility and risk premia and the
excessive risk taking they could entail were not considered
as large a risk to the system as they turned out to be. In
this context, the role of financial innovation, deregulation
and disintermediation in the creation of bubbles was not
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sufficiently recognized. In particular, the avenues through
which the fallout from the bubble would spread were not
identified.

The need to understand how interactions across firms
develop means there is a need to complement the tradi-
tional, micro-approach with a macro-approach in regulation
and surveillance. This need for a macro-prudential approach
has led to several policy initiatives to implement macro-
prudential policies (see Gorton and Winton, 2003).

The policy debate is, as a result, evolving around the
range of macro-prudential tools available, how they can be
implemented and their effectiveness. The effectiveness has
been analyzed both in terms of the economic impact of
the new tools and the interactions with other policies, in
particular monetary policy.

A key issue is the interaction between monetary policy
and other prudential policies. In particular, part of the rea-
soning focuses on the impact of monetary policy on financial
stability, and so, the role that may be played by macro-
prudential policy as a complement to monetary policy. These
interactions are not well understood, on account of the still
nascent knowledge regarding interactions between the real
economy and the financial system. Macro-prudential policy
and the related literature can be seen as an attempt to
bridge that gap.

Borio (2009) shows that the term was used to empha-
size the links between financial regulation and supervision
and the economic status quo. Tucker (2009) and McCauley
et al. (1999) also show the purpose of macro-prudential pol-
icy when it started, and, in particular, its focus on managing
the risks that arise from an increase in leverage.

In Bank for International Settlements (1986), one can find
references to the effect of regulation on the aggregate pay-
ments system and the financial system. This was followed by
the insight that what appear as prudent from an individual
perspective may be dangerous from a systemic perspective
(Blunden, 2007).

However, the focus on macro-prudential issues has rock-
eted after the current crisis, as can be seen in the references
to the issue coming from policymakers (e.g. Shirakawa,
2009; Nijathaworn, 2009; Tumpel-Gugerell, 2009; Bini
Smaghi, 2009; Kohn, 2009; Brouwer, 2010). Some of the
issues, in particular regarding the interaction of pruden-
tial policy and monetary policy, can be traced back to Borio
et al. (2003), as acknowledged by Orphanides and Williams
(2012).

The emergence of the macro-prudential debate came at a
time when the academic literature seemed to have reached
an agreement on what the target of monetary policy should
be. The key target for central banks should be price stabil-
ity over the medium term. In some cases, central banks had
a dual mandate, such as for example the Federal Reserve,
and maximum sustainable employment. Given these targets,
operative objectives were typically defined in terms of CPI
inflation or some other measure of underlying price dynam-
ics.

As of now, there is still little agreement on what the tar-
get of macro-prudential policy should be. Financial stability
is seen as a key target, but an operational definition of it
remains elusive. There are two main camps on this matter:
First, those that define financial stability as the resilience
of the financial system when faced with exogenous shocks

(e.g. Allen and Wood, 2006; Padoa-Schioppa, 2003). Second,
those who think that financial distress can be endogenous
and so consider that the essence of financial stability lies
in the ability to manage the imbalances within the system
(e.g. Schinasi, 2004) or how those imbalances can make
the system vulnerable even in the face of relatively usual
shocks (Borio and Drehmann, 2009). At the heart of the
debate lies on whether policymakers should prioritize ex-
ante supervision and regulation or ex-post resolution and
crisis management policies.

Regarding the specific targets of macro-prudential policy,
Brunnermeier and Pedersen (2009) suggest that it acts to
limit the financial system’s tendency to infraestimate risk in
the downturn and overestimate it in the upturn. By leveling
the measurement of risk through the business cycle, regula-
tion and policy may limit the magnitude of booms and busts.
Bank of England (2009) shares this view and highlights that
in avoiding such boom bust cycles, it will help the financial
system provide services to the economy. As a result, if the
boom bust cycle is not related to the provision of financial
services and the supply of credit, it would be beyond the
scope of macro-prudential policy. Landau (2009), however,
asserts that in practical terms it would probably be appro-
priate for macro-prudential policies to take into account the
creation of bubbles.

Borio and Drehmann (2009) contend that the main role
of macro-prudential policy is to limit the materialization
of system-wide risk that can have a significant macro-
economic cost. Table 2.1 lists the differences between
macro-prudential and micro-prudential perspectives sug-
gested by Borio (2004).

From a more theoretical perspective, Perotti and Suarez
(2009) consider that macro-prudential policy should tackle
negative externalities of individual banks on the financial
system: strategies that may be optimal from a bank’s individ-
ual perspective may end up being detrimental to the system
as a whole.

Hanson et al. (2011) think macro-prudential policy can
complement micro-prudential policies, whose aim is to pro-
tect depositors by having banks internalize the losses they
may incur in their assets. This behavior must be regulated
because deposit guarantee schemes are subject to moral
hazard. Alternatively, macro-prudential policy should be
designed to minimize the social costs of a general decline in
the provision of banking services. The manifestation of this
shrinkage of balance sheets can be found in credit crunches
and fire sales of assets.

5. Conclusion

The recent financial crisis has shed light on the importance
on the interactions between fiscal stability, financial sector
and the policies related. The intellectual apparatus used to
deal with these issues remains, in spite of the fruitful and
vast work of recent years, in a relatively early stage. In order
to improve it, work remains to be done on different areas:
(1) the improved understanding of the role of indicators to
assess systemic risk and the determinants of connectedness
of financial institutions and the sovereign; (2) the channels
through which central bank policy and communication can
lead to financial stability, by stabilizing financial markets,
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and the interaction of the safeguarding of financial stability
and guaranteeing that the goals of monetary policy are met.

To sum up, while rapidly developing, some aspects of
the literature on the interaction of fiscal and financial risk
remain in its early stages. More research is needed to under-
stand the channels of transmission of stress, the changing
nature of this interaction, the best indicators of stress and
the appropriate policy response.

Acknowledgement

The author is grateful to Simén Sosvilla for his comments
and support.

References

Abad, P., Chulia, H., Gomez-Puig, M., 2010. EMU and European gov-
ernment bond market integration. Journal of Banking & Finance
34, 2851-2860.

Abiad, A.G., Li, B.G., Dell’Ariccia, G., 2011. Creditless recoveries.
IMF Working Papers., pp. 1-30.

Acharya, V.V., 2009. A theory of systemic risk and design of pruden-
tial bank regulation. Journal of Financial Stability 5, 224-255.

Acharya, V.V., Steffen, S., 2015. The ‘‘greatest’’ carry trade ever?
Understanding eurozone bank risks. Journal of Financial Eco-
nomics 115, 215-236.

Acharya, V., Engle, R., Richardson, M., 2012. Capital shortfall: a new
approach to ranking and regulating systemic risks. The American
Economic Review, 59-64.

Afonso, A., 2008. Ricardian fiscal regimes in the European Union.
Empirica 35, 313-334.

Afonso, A., Furceri, D., 2010. Government size, composition,
volatility and economic growth. European Journal of Political
Economy 26, 517-532.

Afonso, A., Hauptmeier, S., 2009. Fiscal Behaviour in the European
Union: Rules. Fiscal Decentralization and Government Indebted-
ness, Paper 1054.

Ahumada, H.A., Garegnani, M.L., 2005. Testing the exogeneity of
argentine devaluation and default risks in retrospect. Oxford
Bulletin of Economics and Statistics 67, 647-672.

Alesina, A.F., Tabellini, G., 2005. Why Do Politicians Delegate? Har-
vard Institute of Economic Research Discussion Paper 2079.
Allen, F., Carletti, E., Corsetti, G., 2011. Life in the Eurozone With

or Without Sovereign Default? FIC Press.

Allen, W.A., Wood, G., 2006. Defining and achieving financial sta-
bility. Journal of Financial Stability 2, 152-172.

André, C., Girouard, N., 2005. Measuring cyclically adjusted budget
balances for OECD countries (No. 434). OECD Working Papers.

Angeloni, C., Wolff, G.B., 2012. Are banks affected by their holdings
of government debt? (No. 2012/07). Bruegel Working Paper.

Arestis, P., Glickman, M., 2002. Financial crisis in Southeast Asia:
dispelling illusion the Minskyan way. Cambridge Journal of Eco-
nomics 26, 237-260.

Arghyrou, M.G., Tsoukalas, J.D., 2010. The option of last resort: a
two-currency EMU (No. E2010/14). Cardiff Economics Working
Papers.

Aronovich, S., 1999. Country risk premium: theoretical determi-
nants and empirical evidence for Latin American countries.
Revista Brasileira de Economia 53, 463-498.

Arora, M.V.B., Cerisola, M.M.D., 2000. How does US monetary policy
influence economic conditions in emerging markets? (No. 0-148).
International Monetary Fund.

ABmann, C., Boysen-Hogrefe, J., 2012. Determinants of government
bond spreads in the euro area: in good times as in bad. Empirica
39, 341-356.

Attinasi, M.G., Checherita-Westphal, C., Nickel, C., 2009. What
explains the surge in euro area sovereign spreads during
the financial crisis of 2007-09? (No. 1131). European Central
Bank.

Auerbach, A.J., 2009. Implementing the New Fiscal Policy Activism.
American Economic Review 99, 543-549.

Baele, L., Ferrando, A., Hordahl, P., Krylova, E., Monnet, C., 2004.
14 Measuring Financial Integration in the Euro Area. ECB Occa-
sional Paper.

Baig, M.T., Goldfajn, M.I., 2000. The Russian Default and the Conta-
gion to Brazil (No. 0-160). International Monetary Fund.

Baker, D., McArthur, T., September 2009. The value of the ‘‘too
big to fail’’ big bank subsidy. Center for Economic and Policy
Research Issue Brief.

Ballabriga, F.C., Martinez-Mongay, C., 2005. Sustainability of EU
public finances (No. 225). European Commission, Directorate-
General for Economic and Financial Affairs.

Bank for International Settlements, 1986. Recent innovations in
international banking. Report prepared by a Study Group estab-
lished by the central banks of the Group of Ten countries, Basel,
April (Cross Report).

Bank for International Settlements, 2010. Group of Central
Bank Governors and Heads of Supervision reinforces Basel
Committee reform package. BIS press release, 11.01.10.
http://www.bis.org/press/p100111.htm

Bank of England, November 2009. The role of macroprudential pol-
icy. Bank of England Discussion Paper.

Barrios, S., Iversen, P., Lewandowska, M., Setzer, R., 2009. Deter-
minants of intra-euro area government bond spreads during the
financial crisis. Economic Papers, 1-26.

Beber, A., Brandt, M.W., Kavajecz, K.A., 2009. Flight-to-quality or
flight-to-liquidity? Evidence from the euro-area bond market.
Review of Financial Studies 22, 925-957.

Beetsma, R., Giuliodori, M., Klaassen, F., 2008. The effects of public
spending shocks on trade balances and budget deficits in the
European Union. Journal of the European Economic Association
6 (2-3), 414-423.

Beirne, J., Fratzscher, M., 2013. The pricing of sovereign risk and
contagion during the European sovereign debt crisis. Journal of
International Money and Finance 34, 60-82.

Bernoth, K., Erdogan, B., 2012. Sovereign bond vyield spreads:
a time-varying coefficient approach. Journal of International
Money and Finance 31, 639-656.

Bernoth, K., Wolff, G.B., 2008. Fool the markets? Creative account-
ing, fiscal transparency and sovereign risk premia. Scottish
Journal of Political Economy 55, 465-487.

Bi, H., 2012. Sovereign default risk premia, fiscal limits, and fiscal
policy. European Economic Review 56, 389-410.

Bini Smaghi, L., 2009. Macro-prudential supervision. In: Speech
at the CEPR/ESI 13th Annual Conf. on Fin.l Supervision in an
Uncertain World, Venice, 25-26 September 2009. European
Banking Center at Venice Intern. University http://www.bis.org/
review/r090929e. pdf

Blundell-Wignall, A., 2012. Solving the financial and sovereign debt
crisis in Europe. OECD Journal: Financial Market Trends 2011,
201-224.

Blunden, G., 2007. Supervision and central banking. Bank of England
Quarterly Bulletin (August).

Bohn, H., 1998. The behavior of US public debt and deficits. Quar-
terly Journal of Economics, 949-963.

Bohn, H., 2008. The sustainability of fiscal policy in the United
States. In: Neck, R., Sturm, J.E. (Eds.), Sustainability of Public
Debt. MIT Press, Cambridge, MA, pp. 15-49.

Bolton, P, Jeanne, 0., 2011. Sovereign default risk and bank
fragility in financially integrated economies. IMF Economic
Review 59, 162-194.

Borio, C., July 2004. Market distress and vanishing liquidity:
anatomy and policy options. BIS Working Papers No. 158.


http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0005
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0010
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0015
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0020
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0025
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0030
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0035
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0040
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0045
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0050
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0055
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0060
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0065
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0070
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0075
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0080
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0085
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0090
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0095
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0100
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0105
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0110
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0115
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0120
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0125
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0130
http://www.bis.org/press/p100111.htm
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0140
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0145
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0150
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0155
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0160
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0165
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0170
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0175
http://www.bis.org/review/r090929e.pdf
http://www.bis.org/review/r090929e.pdf
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0185
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0190
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0195
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0200
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0205
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0210

188

V. Echevarria lcaza

Borio, C., Drehmann, M., June 2009. Towards an operational
framework for financial stability: ‘fuzzy’ measurement and its
consequences. BIS Working Papers No. 284.

Borio, C., English, W., Filardo, A., February 2003. A tale of two
perspectives: old or new challenges for monetary policy? BIS
Working Paper No. 127.

Borio, C., September 2009. Implementing the macroprudential
approach to financial regulation and supervision. Banque de
France Financial Stability Review No. 13.

Breton, R., Pinto, C., Weber, P.F., 2012. Banks, moral hazard and
public debts. Financial Stability Review 16, 57-70.

Broner, F., Erce, A., Martin, A., Ventura, J., 2014. Sovereign
debt markets in turbulent times: creditor discrimination and
crowding-out effects. Journal of Monetary Economics 61,
114-142.

Brouwer, H., 2010. Challenges in the design of macroprudential
tools. In: Introductory Speech at the Workshop on ‘‘Concrete
Macroprudential Tools’’ Hosted by DNB, the IMF and the Duisen-
berg School of Finance, Amsterdam, 13 January 2010.

Brunnermeier, M.K., Pedersen, L.H., 2009. Market liquidity and
funding liquidity. Review of Financial Studies 22, 2201-2238,
The pricing of G7 sovereign bond spreads - the times, they are
a-changin (No. 40604). University Library of Munich, Germany.

Bulow, J., Rogoff, K., 1989. A constant recontracting model of
sovereign debt. The Journal of Political Economy 97, 155-178.

Darracq Paries, M., Maurin, L., Moccero, D., 2014. Financial condi-
tions index and credit supply shocks for the euro area (No. 1644).
European Central Bank.

Darvas, Z.,2010. The impact of the crisis on budget policy in Central
and Eastern Europe. OECD Journal on Budgeting 10, 1-42.

De Grauwe, P, Ji, Y., 2013. Self-fulfilling crises in the Eurozone: an
empirical test. Journal of International Money and Finance 34,
15-36.

De Mello, L., 2008. Estimating a fiscal reaction function: the case
of debt sustainability in Brazil. Applied Economics 40, 271-284.

Diaz-Cassou, J., Erce, A., Vazquez-Zamora, J.J., 2008. Recent
episodes of sovereign debt restructurings: a case-study
approach. Banco de Espana Occasional Paper 0804.

Domowitz, I., Glen, J., Madhavan, A., 2001. Liquidity, volatility and
equity trading costs across countries and over time. Interna-
tional Finance 4, 221-255.

Dotz, N., Fischer, C., 2010. What can EMU countries’ sovereign bond
spreads tell us about market perceptions of default probabili-
ties during the recent financial crisis? (No. 2010, 11). Discussion
Paper Series 1: Economic Studies.

Dunne, P.G., Moore, M.J., Portes, R., 2007. Benchmark status
in fixed-income asset markets. Journal of Business Finance &
Accounting 34 (9-10), 1615-1634.

Egert, B., 2014. Fiscal Policy Reaction to the Cycle in the OECD:
Pro-or Counter-cyclical?, vol. 167 (3). De Boeck Supérieur,
pp. 35-52.

Eichengreen, B., Mody, A., 1998. What explains changing spreads
on emerging-market debt: fundamentals or market sentiment?
(No. w6408). National Bureau of Economic Research.

Erce, A., 2013. Sovereign debt restructurings and the IMF: impli-
cations for future official interventions. Globalization and
Monetary Policy Institute Working Paper.

Fatas, A., Mihov, I., 2001. The Effects of Fiscal Policy on Consump-
tion and Employment: Theory and Evidence, vol. 2760. Centre
for Economic Policy Research.

Fatas, A., Mihov, ., 2003. On constraining fiscal policy discretion in
EMU. Oxford Review of Economic Policy 19, 112-131.

Fatas, A., Mihov, I., 2008. The Euro and the Growth and Stability
Pact.

Fatas, A., Mihov, I., 2009. Why fiscal stimulus is likely to work.
International Finance 12, 57-73.

Favero, C., Missale, A., 2012. Sovereign spreads in the eurozone:
which prospects for a Eurobond? Economic Policy 27, 231-273.

Ferrucci, G., 2003. Empirical Determinants of Emerging Market
Economies’ Sovereign Bond Spreads.

Flood, R., Marion, N., 1998. Perspectives on the recent currency
crisis literature (No. w6380). National Bureau of Economic
Research.

Frankel, J.A., 1999. No single currency regime is right for all
countries or at all times (No. w7338). National Bureau of Eco-
nomic Research.

Frankel, J.A., Rose, A.K., 2000. Estimating the effect of currency
unions on trade and output (No. w7857). National Bureau of
Economic Research.

Gali, J., Perotti, R., 2003. Fiscal policy and monetary integration in
Europe. Economic Policy 18, 533-572.

Garcia-Herrero, A., Ortiz, A., 2005. The role of global risk aversion
in explaining Latin American sovereign spreads. Banco de Espana
Documento de Trabajo 0505.

Gavin, M., Perotti, R., 1997. Fiscal policy in Latin America. NBER
Macroeconomics Annual, vol. 12. MIT Press, pp. 11-72.

Georgoutsos, D.A., Migiakis, P.M., 2013. Heterogeneity of the deter-
minants of euro-area sovereign bond spreads; what does it tell
us about financial stability? Journal of Banking & Finance 37,
4650-4664.

Gerlach, S., Schulz, A., Wolff, G.B., 2010. Banking and sovereign
risk in the euro area, Unpublished.

Geyer, M., 2004. Policy issues in the urban South. Contributions to
Economic Analysis 266, 803-836.

Giorno, C., et al., 1995. Estimating Potential Output, Output Gaps
and Structural Budget Balances. OECD Economics Department
Working Papers No. 152. OECD Publishing, Paris.

Giovannini, A., Mayer, C., Micossi, S., Di Noia, C., Onado, M.,
Pagano, M., Polo, A., 2015. Restarting European Long-Term
Investment Finance. Green Paper Discussion Document. Centre
for Economic Policy Research (CEPR).

Golinelli, R., Momigliano, S., 2009. The cyclical reaction of fiscal
policies in the euro area: the role of modelling choices and data
vintages. Fiscal Studies 30, 39-72.

Goémez-Puig, M., 2006. Size matters for liquidity: evidence
from EMU sovereign vyield spreads. Economics Letters 90,
156-162.

Gomez-Puig, M., 2008. Monetary integration and the cost of
borrowing. Journal of International Money and Finance 27,
455-479.

Goémez-Puig, M., 2009. Systemic and idiosyncratic risk in EU-15
sovereign yield spreads after seven years of monetary union.
European Financial Management 15, 971-1000.

Goémez-Puig, M., Sosvilla-Rivero, S., Ramos-Herrera, M.C., 2014. An
update on EMU sovereign yield spreads drivers in times of crisis:
a panel data analysis. North American Journal of Economics and
Finance 30, 133-153.

Gonzalez-Rozada, M., Yeyati, E.L., 2008. Global factors and emerg-
ing market spreads. The Economic Journal 118, 1917-1936.
Gorton, G., Winton, A., 2003. Financial intermediation: a survey.
In: Constantinides, G., Harris, M., Stulz, R. (Eds.), Handbook of

the Economics of Finance.

Gray, D.F.,, Jobst, A.A., 2011. Modelling systemic financial sector
and sovereign risk. Sveriges Riksbank Economic Review 2.

Hannoun, H., 2012. Monetary policy in the crisis: testing the limits
of monetary policy. In: Speech delivered at the 47th SEACEN
Governor’s Conference, Seoul, Korea, February, pp. 13-14.

Hanson, S.G., Kashyap, A.K., Stein, J.C., 2011. A macropruden-
tial approach to financial regulation. The Journal of Economic
Perspectives 25, 3.

Honohan, P., 2008. Cross-country variation in household access to
financial services. Journal of Banking & Finance 32, 2493-2500.

Illing, G., Konig, P.J., 2014. The European Central Bank as lender of
last resort. DIW Economic Bulletin 4, 16-28.

Jaimovich, D., Panizza, U., 2007. Procyclicality or reverse causality?
IADB mimeo.


http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0215
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0220
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0225
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0230
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0235
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0240
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0245
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0745
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0250
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0255
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0260
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0265
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0270
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0275
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0280
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0285
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0290
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0295
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0300
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0305
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0310
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0315
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0320
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0325
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0330
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0335
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0340
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0345
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0355
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0360
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0365
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0370
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0375
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0380
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0385
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0390
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0395
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0400
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0405
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0410
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0415
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0420
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0425
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0430
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0435
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0440
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0445
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0450
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0455
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0455
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0455
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0455
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0455
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0455
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0455

The literature on the interaction of fiscal risk and financial stability 189

Kamin, S.B., Von Kleist, K., 1999. The Evolution and Determinants
of Emerging Market Credit Spreads in the 1990s. International
Finance Working Paper 653.

Kaminsky, G., Reinhart, C., Végh, C., 2004. When it rains, it pours:
procyclical macropolicies and capital flows. In: NBER Macroeco-
nomics Annual, 2004, pp. 11-53.

Kohn, D., 2009. Policy challenges for the Federal Reserve. In: Speech
at the Kellogg Distinguished Lecture Series, Evanston, IL, 16
November 2009. Kellogg School of Management, Northwestern
University http://www.bis.org/review/r091117e.pdf

Kollmann, R., Roeger, W., 2012. Fiscal policy in a financial crisis:
standard policy versus bank rescue measures. The American Eco-
nomic Review 102, 77-81.

Landau, J.P., 2009. Bubbles and macroprudential supervisor. In:
Remarks at the Joint Conference on ‘‘The Future of Financial
Regulation’’, Paris, 28 January 2009. Banque de France and
Toulouse School of Economics (TSE).

Lane, P.R., 2003. The cyclical behaviour of fiscal policy: evidence
from the OECD. Journal of Public Economics 87, 2661-2675.
Lee, Y., Sung, T., 2007. Fiscal policy, business cycles and eco-
nomic stabilisation: evidence from industrialised and developing

countries. Fiscal Studies 28, 437-462.

Leeper, E.M., 2013. Fiscal limits and monetary policy. Central Bank
Review 13.

Leigh, D., Stehn, S.J., 2009. Fiscal and monetary policy during
downturns: evidence from the G7. IMF Working Papers., pp.
1-21.

Maltritz, D., 2012. Determinants of sovereign yield spreads in the
Eurozone: a Bayesian approach. Journal of International Money
and Finance 31, 657-672.

McCauley, R., Ruud, J., lacono, F., 1999. Policy and asset inflation.
In: Dodging bullets: changing US corporate capital structure in
the 1980s and 1990s. MIT Press, Cambridge, pp. 289-326.

Mendoza, E.G., Ostry, J.D., 2008. International evidence on fiscal
solvency: is fiscal policy ‘‘responsible’’? Journal of Monetary
Economics 55, 1081-1093.

Merler, S., Pisani-Ferry, J., 2012. Sudden stops in the euro area (No.
2012/06). Bruegel Policy Contribution.

Min, H.G., 1998. Determinants of Emerging Market Bond Spread: Do
Economic Fundamentals Matter?, vol. 1899. World Bank Publica-
tions.

Mody, A., 2009. From Bear Stearns to Anglo Irish: how eurozone
sovereign spreads related to financial sector vulnerability (No.
9-108). International Monetary Fund.

Mody, A., Sandri, D., 2012. The eurozone crisis: how banks and
sovereigns came to be joined at the hip. Economic Policy 27,
199-230.

Mohanty, M.S., Scatigna, M., May 2005. Has globalisation reduced
monetary policy independence? In: Globalisation and monetary
policy in emerging markets. BIS Papers No. 23.

Nakaso, H., 22 April 2013. Financial crises and central banks’ lender
of last resort function. Remarks, Washington, DC.

Nijathaworn, B., 2009. Rethinking procyclicality - what is it now and
what can be done? In: Presentation by Mr Bandid Nijathaworn,
Deputy Governor of the Bank of Thailand, at the BIS/FSI-EMEAP
High Level Meeting on Lessons Learned from the Financial Crisis
- An International and Asian Perspective, Tokyo, 30 November
2009 http://www.bis.org/review/r091210d.pdf

Nogués, J., Grandes, M., 2001. Country risk: economic policy, conta-
gion effect or political noise? Journal of Applied Economics 4,
125-162.

Nouy, D., 2012. Is sovereign risk properly addressed by financial reg-
ulation? Banque de France Financial Stability Review 16, 95-106.

Noyer, C., 2010. Sovereign crisis, risk contagion and the response of
the central bank. BIS Review 84.

Orphanides, A., Williams, J.C., 2012. Monetary policy mistakes and
the evolution of inflation expectations. In: The Great Inflation:

The Rebirth of Modern Central Banking. University of Chicago
Press, pp. 255-288.

Padoa-Schioppa, T., 2003. Central banks and financial stability:
exploring the land in between. In: Gaspar, V., Hartmann, P.,
Sleijpen, O. (Eds.), The Transmission of the European Financial
System. European Central Bank, Frankfurt.

Pagano, M., Von Thadden, E.L., 2004. The European bond markets
under EMU. Oxford Review of Economic Policy 20, 531-554.
Palladini, G., Portes, R., 2011. Sovereign CDS and bond pricing
dynamics in the euro-area (No. w17586). National Bureau of

Economic Research.

Paloviita, M., 2012. Real time uncertainty in fiscal planning and
debt accumulation in the euro area. Bank of Finland Research
Discussion Paper 35.

Perotti, E., Suarez, J., October 2009. Liquidity risk charges as a
macroprudential tool. Mimeo, University of Amsterdam.

Philippon, M.T., Zettelmeyer, M.J., Borensztein, M.E., 2001. Mon-
etary independence in emerging markets: does the exchange
rate regime make a difference? (No. 1). International Monetary
Fund.

Piergallini, A., Postigliola, M., 2012. Fiscal policy and public debt
dynamics in Italy, 1861-2009. Rivista Italiana degli Economisti
17, 417-440.

Pisani-Ferry, J., 2012. The euro crisis and the new impossible trinity
(No. 2012/01). Bruegel Policy Contribution.

Popov, A., Van Horen, N., 2014. Exporting sovereign stress: evidence
from syndicated bank lending during the euro area sovereign
debt crisis. Review of Finance, rfu046.

Powell, A., Sturzenegger, F., 2000. Dollarization: The Link Between
Devaluation and Default Risk. Central Bank of Argentina, Buenos
Aires.

Pozzi, L., Wolswijk, G., 2008. Have euro area government bond risk
premia converged to their common state? Mimeo. SSRN Working
Paper Series.

Praet, P., 2013. Forward guidance and the ECB. In: Forward Guid-
ance: Perspectives from Central Bankers, Scholars and Market
Participants. Vox eBook.

Radelet, S., Sachs, J.D., Cooper, R.N., Bosworth, B.P., 1998. The
East Asian financial crisis: diagnosis, remedies, prospects. Brook-
ings Papers on Economic Activity 1998, 1-90.

Reinhart, C.M., Rogoff, K., 2009. This Time Is Different: Eight Cen-
turies of Financial Folly. Princeton University Press.

Reinhart, C.M., Rogoff, K.S., 2011. The forgotten history of domes-
tic debt. The Economic Journal 121, 319-350.

Remolona, E.M., Scatigna, M., Wu, E., October 2007. The dynamic
pricing of sovereign risk in emerging markets: fundamentals and
risk aversion. In: 20th Australasian Finance & Banking Confer-
ence.

Rowland, P., José Luis Torres, T., 2004. Determinants of Spread
and Creditworthiness for Emerging Market Sovereign Debt:
A Panel Data Study. Banco de la Republic, Subgerencia de Estu-
dios Econdmicos.

Schinasi, 2004. Safeguarding Financial Stability, Theory and
Practice. International Monetary Fund.

Sgherri, S., Zoli, E., 2009. Euro Area Sovereign Risk During the Crisis.
IMF Working Papers., pp. 1-23.

Shirakawa, M., 2009. Macroprudence and the central bank. In:
Speech by Mr Masaaki Shirakawa, Governor of the Bank of
Japan, at the Seminar of the Securities Analysts Associa-
tion of Japan, Tokyo, 22 December 2009 http://www.bis.org/
review/r091223a.pdf

Singh, 2013. Collateral and monetary policy. IMF Working Paper,
WP/13/186.

Staehr, K., 2008. Fiscal policies and business cycles in an enlarged
euro area. Economic Systems 32, 46-69.

Strawczynski, M., Zeira, J., 2009. Cyclicality of Fiscal Policy: Per-
manent and Transitory Shocks. SSRN Working Paper Series.


http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0460
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0465
http://www.bis.org/review/r091117e.pdf
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0475
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0480
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0485
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0490
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0495
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0500
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0505
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0510
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0515
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0520
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0525
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0530
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0535
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0540
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0545
http://www.bis.org/review/r091210d.pdf
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0555
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0560
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0565
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0570
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0575
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0580
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0585
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0590
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0595
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0600
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0605
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0610
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0615
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0620
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0625
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0630
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0635
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0640
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0645
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0650
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0655
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0660
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0665
http://www.bis.org/review/r091223a.pdf
http://www.bis.org/review/r091223a.pdf
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0675
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0680
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0685

190

V. Echevarria lcaza

Talvi, E., Vegh, C.A., 2005. Tax base variability and procyclical
fiscal policy in developing countries. Journal of Development
Economics 78, 156-190.

Thomson, J.B., 2009. On systemically important financial insti-
tutions and progressive systemic mitigation. FRB of Cleveland
Policy Discussion Paper 7.

Thukral, M., 2013. 1 Bank dominance: financial sector determinants
of sovereign risk premia. Mimeo.

Trehan, B., Walsh, C.E., 1988. Common trends, the government’s
budget constraint, and revenue smoothing. Journal of Economic
Dynamics and Control 12, 425-444.

Tucker, P., 2009. The debate on financial system resilience:
macroprudential instruments. In: Speech at Barclays
Annual Lecture in London, 22 October http://www.
bankofengland.co.uk/publications/speeches/2009/speech407.
pdf

Tumpel-Gugerell, G., 2009. The road less travelled: explor-
ing the nexus of macro-prudential and monetary pol-
icy. In: Speech at the Conference ‘‘Learning from the
Financial Crisis: Financial Stability, Macroeconomic Policy
and International Institutions’’, Rome, 12 November 2009
http://www.bis.org/review/r091116e.pdf

Uhlig, H., 2014. Sovereign default risk and banks in a monetary
union. German Economic Review 15, 23-41.

Weidmann, J., 2013. Banking union, properly structured. The Inter-
national Economy 27, 42.

Weigel, D.D., Gemmill, G., 2006. What drives credit risk in emerg-
ing markets? The roles of country fundamentals and market
co-movements. Journal of International Money and Finance 25,
476-502.

Wyplosz, C., 2006. European Monetary Union: the dark sides of a
major success. Economic Policy 21, 208-261.


http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0690
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0695
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0700
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0705
http://www.bankofengland.co.uk/publications/speeches/2009/speech407.pdf
http://www.bankofengland.co.uk/publications/speeches/2009/speech407.pdf
http://www.bankofengland.co.uk/publications/speeches/2009/speech407.pdf
http://www.bis.org/review/r091116e.pdf
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0725
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0730
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0735
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740
http://refhub.elsevier.com/S0210-0266(16)30030-9/sbref0740

	The literature on the interaction of fiscal risk and financial stability – A survey
	1 Introduction
	2 Fiscal sustainability: main aspects
	2.1. Fiscal policy and the business cycle
	2.2. Taking into account government decisions
	2.3. Discretionary fiscal policy and automatic stabilizers
	2.4. Political economy and fiscal policy
	2.5. Cyclicality of the components
	2.6. Debt sustainability: the fiscal limit
	2.7. The determinants of sustainability: sovereign spreads
	2.7.1. Studies on emerging countries
	2.7.2. Contagion and spreads
	2.7.3. Spreads in the euro area
	2.7.4. The impact of liquidity
	2.7.5. The euro area


	3 The dynamics of financial crises
	3.1 Interactions between banks and sovereigns
	3.2 Banking and fiscal crisis
	3.3 Sovereign bank feedback loops
	3.4 Regulation and the sovereign bank nexus
	3.5 Connectedness: amongst financial firms and with sovereigns

	4 Macro-prudential policy
	5 Conclusion
	Acknowledgement
	References


