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Current Affiliation

Associate Professor with Tenure, CEMFI, Madrid, Oct. 2015 �Present

Past Appointments

Assistant Professor, CEMFI, Madrid, Sept. 2009 �Sept. 2015

Education

Ph.D. in Economics, Princeton University, Princeton, 2009
M.A. in Economics, Princeton University, Princeton, 2006
M.Sc. in Economics and Finance, CEMFI, Madrid, 2004
B.A. in Economics, Universidad de la República, Montevideo, 2002

Research Fields

Econometrics: Approximate factor models, Hypothesis testing, Time series
Asset pricing: Risk-management, Predictability of stock returns, Mean-variance analysis
Financial econometrics: Volatility modeling, Financial derivatives

Publications

Papers:

�Score-type tests for normal mixture models�, with Xinyue Bei, Marine Carrasco and
Enrique Sentana, forthcoming in the Journal of Econometrics

�Multivariate Hermite polynomials and information matrix tests�, with Gabriele Fiorentini
and Enrique Sentana, forthcoming in Econometrics and Statistics

�Highly irregular serial correlation tests�, with Xinyue Bei and Enrique Sentana,
forthcoming in Econometrics and Statistics

�GDP solera: the ideal vintage mix�, with Martín Almuzara, Gabriele Fiorentini and
Enrique Sentana forthcoming in the Journal of Business and Economic Statistics

�PML vs minimum �2: the comeback�, with Gabriele Fiorentini and Enrique Sentana,
SERIEs 14 (3�4), pp. 253�300, December 2023

�Normal but skewed?�, with Xinyue Bei and Enrique Sentana, Journal of Applied
Econometrics 37 (7), pp. 1295�1313, November/December 2022

�Moment tests of independent components�, with Gabriele Fiorentini and Enrique
Sentana, SERIEs 13 (1�2), pp. 429�474, May 2022
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�Endogenous health groups and heterogeneous dynamics of the elderly�, with Jesús
Bueren and Julio A. Crego, Journal of Applied Econometrics, 36 (7), pp. 878�897,
December 2021

�Testing distributional assumptions using a continuum of moments�, with Marine
Carrasco and Enrique Sentana, Journal of Econometrics, 218 (2), pp. 655�689,
October 2020

�Is a normal copula the right copula?�, with Enrique Sentana, Journal of Business and
Economic Statistics, 38 (2), pp. 350�366, April 2020

�Normality tests for latent variables�, with Martín Almuzara and Enrique Sentana,
Quantitative Economics, 10 (3), pp. 981�1017, July 2019

�Resolution of policy uncertainty and sudden declines in volatility�, with Dacheng Xiu,
Journal of Econometrics, 203 (2), pp. 297�315, April 2018

�Market-based estimation of stochastic volatility models�, with Yacine Aït-Sahalia and
Elena Manresa, Journal of Econometrics, 187 (2), pp. 418�435, August 2015

�Sequential estimators of shape parameters in multivariate dynamic models�, with
Gabriele Fiorentini and Enrique Sentana, Journal of Econometrics, 177 (2), pp.
233�249, December 2013

�A comparison of mean-variance e¢ ciency tests�, with Enrique Sentana, Journal of
Econometrics, 154 (1), pp. 16�34, January 2010

�Consistent estimation of the number of dynamic factors in a large N and T panel�,
with Mark W. Watson, Journal of Business and Economic Statistics, 25 (1), pp. 91�96,
January 2007

Comments and Contributions to Volumes:

�Tests for random coe¢ cient variation in vector autoregressive models�, with Gabriele
Fiorentini and Enrique Sentana, in J.J. Dolado, L. Gambetti and C. Matthes (eds.)
Essays in Honor of Fabio Canova: Advances in Business Cycle Analysis,
Structural Modeling and VAR Estimation, Advances in Econometrics, Vol. 44B,
Emerald, pp 1�35, September 2022

�Gaussian rank correlation and regression�, with Enrique Sentana and Zhanyuan Tian,
in A. Chudik, C. Hsiao and A. Timmermann (eds.) Essays in Honor of M. Hashem,
Pesaran, Advances in Econometrics, Vol. 43B, Emerald, pp. 269�306,
January 2022

Comments on �Re�ections on the probability space induced by moment conditions with
implications for Bayesian inference�by A. Ronald Gallant, with Enrique Sentana,
Journal of Financial Econometrics, 14 (2), pp. 248�252, Spring 2016
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Working Papers

�The information matrix test for Gaussian mixtures�, with Gabriele Fiorentini and
Enrique Sentana, CEMFI working paper 2401

�Speci�cation tests for non-Gaussian structural vector autoregressions�, with Gabriele
Fiorentini and Enrique Sentana, CEMFI working paper 2103

�Hypothesis tests with a repeatedly singular information matrix�, with Xinyue Bei
and Enrique Sentana, CEMFI working paper 2002

Resting Papers

�Testing a large number of hypotheses in approximate factor models�, with Luca
Repetto, CEMFI working paper 1410

�The term structure of variance risk premia�

Work in Progress

�Information matrix tests for switching regression models�, with Gabriele Fiorentini and

Enrique Sentana

�Score-type tests for dynamic mixtures and regime switching�, with Xinyue Bei, Marine
Carrasco and Enrique Sentana

�Information matrix tests for multinomial logit models�, with Gabriele Fiorentini and

Enrique Sentana

�Financial contagion in the eurozone�, with Julio A. Crego and Enrique Sentana

�Inference in multivariate dynamic models with elliptical innovations�, with Enrique
Sentana

�Testing for structural breaks in approximate factor models�, with Alexander Heinemann

�The life cycle implications of healthy habits�, with Jesús Bueren and Josep Pijoan-Mas

Referee Experience

Biometrika, Econometrica, Econometric Theory, Econometrics Journal, Empirical Economics,

IMF Economic Review, International Journal of Central Banking, Journal of the American Stat-

istical Association, Journal of Applied Econometrics, Journal of Banking and Finance, Journal

of Business and Economic Statistics, Journal of Econometrics, Journal of Economic Dynamics

and Control, Journal of the European Economic Association, Journal of Financial Econometrics,

Journal of International Economics, Journal of Risk, Macroeconomic Dynamics, Oxford Bul-

letin of Economics and Statistics, Quantitative Economics, Review of Economic Studies, Review

of Economics and Statistics, Review of Finance, Review of Financial Studies, SERIEs, SIAM-

Journal of Financial Mathematics, Spanish Review of Financial Economics, Studies in Nonlinear

Dynamics & Econometrics
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Editorial Experience

Associate editor of Journal of Econometric Methods (2023�Present)

Associate editor of Journal of Econometrics (2022�Present)

Honors and Awards

Premio Morosoli a la cultura uruguaya 2018, Fundación L. Rubial

Fernand Braudel Senior Fellowship, 2018, European University Institute

Juan de la Cierva Research Fellow, Spanish Ministry of Science and Innovation,
1st Ranked 2011 Contest

AEFIN-Criteria Caixa Corp prize to the best article of the conference,
XVII Finance Forum, 2009

Madrid Centro Financiero prize to the best article by a sole young author,
XVII Finance Forum, 2009

BME prize to the best article on derivatives, XVII Finance Forum, 2009

NSF award to attend the 2nd Lindau Meeting of Nobel Laureates in Economics, 2006

Extraordinary Prize, 2002�2004 Class at CEMFI, 2004

Highest GPA in the Economics Department, Universidad de la República, 2002

Doctoral Supervision

Advisor:

Joël Marbel: �Essays on macroeconomic policy�, July 2023
Placement: Research Economist at Banco de España

Julio A. Crego: �Three essays in �nancial markets�, June 2017
Placement: Assistant Professor (Finance) at Tilburg University

Luca Repetto: �Essays on panel data econometrics: local governments, politicians�
incentives and in�ation�, June 2015
Placement: Assistant Professor (Economics) at Uppsala University

Committee Member:

Jesús Bueren: �Three essays on economics of aging�, July 2018
Placement: Assistant Professor (Economics) at European University Institute

Examiner:

Bjarni Einarsson: Universitat Pompeu Fabra, October 2023

Miguel Ángel Cabello: Universidad Carlos III de Madrid, June 2023

Gudmundur Stefan Gudmundsson: Universitat Pompeu Fabra, July 2018

Julio Gálvez: Universidad Internacional Menéndez Pelayo, June 2018
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Funded Research Projects

Ministerio de Ciencia e Innovación (2022�2025): �Inferencias en modelos con variables
ocultas en macroeconomía y �nanzas�

Principal Investigators: Dante Amengual (CEMFI) and Enrique Sentana (CEMFI),
Funding: 69.841e

Ministerio de Ciencia e Innovación (2022�2025): Unidades de excelencia María de
Maeztu

Principal Investigator: Diego Puga (CEMFI), Funding: 1.800.000e

Ministerio de Economía y Competitividad (2018�2020): �Más allá de la correlación:
Dependencia no lineal en los mercados �nancieros con aplicaciones a contagio�

Principal Investigators: Dante Amengual (CEMFI) and Enrique Sentana (CEMFI),
Funding: 37.510e

Ministerio de Economía y Competitividad (2015�2017): �Nuevas fronteras en economía
�nanciera�

Principal Investigators: Enrique Sentana (CEMFI) and Javier Suárez (CEMFI),
Funding: 54.450e

Ministerio de Ciencia e Innovación (2012�2014): Subprograma Juan de la Cierva
Principal Investigator: Dante Amengual (CEMFI), Funding: 90.000e

Ministerio de Economía y Competitividad (2012�2014): �Nuevos métodos Econométri-
cos con aplicaciones empíricas en economía de género, envejecimiento, �nanzas y
organización industrial�

Principal Investigator: Manuel Arellano (CEMFI), Funding: 133.100e

Teaching Experience

CEMFI

Asset Pricing I (graduate course)
Asset Pricing II (graduate course)
Introductory Mathematics (graduate course)
Mathematics (graduate course)
Risk Management (graduate course)
Times Series Econometrics (graduate course)
Introduction to Bayesian Methods in Econometrics (short PhD course)

Princeton University

Econometric Theory I (graduate course, TA)
Financial Investments (undergraduate course, TA)

Universidad de la República

Portfolio Theory and Risk Management (graduate course)
Bayesian Methods in Statistics (graduate course)
Signal Extraction (graduate course)
Multivariate Dynamic Models (graduate course)
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