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Impostor syndrome



The Origins of a Project

• I recently discovered Richard Easterlin and his The Reluctant Economist

• My choice of Economic History as my main field (do it at your own peril) 
was probably a manifestation of my “reluctance” and my personal 
circumstances at the time

• My advisor, John Wallis, provided several important things
• The human element (which I had deeply missed during my first PhD year in the US)
• A stimulating theoretical framework to think about the interactions between politics

and economics throughout history



The Origins of a Project



Two Social Orders/Institutional
Arrangements
• NWW (p. i):

• “Most societies, which we call natural states, limit violence by political 
manipulation of the economy to create privileged interests. These privileges 
limit the use of violence by powerful individuals, but doing so hinders both 
economic and political development” (NWW, p. i).

• “(…) [M]odern societies create open access to economic and political 
organizations, fostering political and economic competition” (NWW, p. i).

• The personal rules and limited access to political and economic
organizations in limited access orders should result in a more 
cohesive and stagnant ruling coalition



Elites, Economics, and Politics

• Elites and elite coalitions play a crucial role in the development and 
organization of societies over time.

• Several studies deal with elite connections for different Spanish 
regimes, but we lack a systematic, long-run view of how those 
connections changed and evolved over time and across regimes 
(Baena del Alcázar [1999] comes the closest).

• Two focuses for my presentation: overlap between elite groups and 
circulation between groups (revolving doors).

• Way too modest and, at the same time, way too ambitious? Potential 
insights for transitions between social orders.



More literature
Ties between political and economic elites:
• Interlocking directorates (Rubio-Mondéjar and Garrués-Irurzun, 2016)
• Campaign contributions (Fowler, Garro, and Spenkuch, 2020)
• Regulatory capture (Logeart, 2025)
• Lobbying (Drutman, 2015)
• Political connections (Fisman, 2001)
• Revolving doors (McCrain, 2018; Szakonyi, 2020; Weschle, 2022)

Political connections:
• Boost firm value (Acemoglu et al., 2016)
• Ease access to cheap credit & bailouts (Khwaja and Mian, 2005; Faccio, Masulis, and McConnell, 

2006)
• Facilitate public contracts (Goldman, Rocholl, and So, 2013).



Spain (1920-2020)

(a) V-Dem Liberal Democracy
Index (1920-2023) (b) Spain’s GDP Per Capita Index (1920-2023, 2010=100)



My First Steps (2014-2020)

• Application of NWW’s theoretical framework to the Spanish military
during the Second Republic.

• The economic and social determinants of military officers’ choice of
side during the Spanish Civil War (1936-39).

• Study of repression against military officers in the Spanish Civil War.

• Political manipulation of military officers’ promotions during the
Second Republic.



New Dataset
• Economic Elites (414, 742 observations):

• Board Members of the 200 largest non-financial firms (1921-2018). Data collected every 5 
years.

• Universe for the board members of Spanish Banks (and saving Banks after 1974). Data 
collected every five years until 1974 and annually since then.

• Political Elites (152,021 observations):
• Members of national legislatures/consultative assemblies (1919-2023).
• Executive leader and cabinet members (1919-2023).
• Members of regional legislatures (1979-2023).
• Elected members European Parliament (1987-2023)
• Majors for main cities –capitals of provincias (1920-2023).

• Military Elites (14,752 observations): Colonels and Generals from leading military 
corps and units (1920-1990).



Financial Yearbook



Military Yearbook



Elite Group Overlaps (1920-2000)
With Victoria Paniagua



Expectations

• Elite cohesion: greater cohesiveness (connectedness) between 
members of the political, economic, and military elites in non-
democracies than in democracies.

• Economics in politics: economic elites should participate more in politics 
under autocracy than in democracy

• Military in economics and politics: the military should participate more in 
politics and be part of the economic elites during autocratic periods than in 
democratic ones.

• Elite circulation: we expect the circulation of elites in autocratic 
regimes to be lower than in political democracies.



Data Overview



Elite Overlap (Percentage by Group)



Autocratic and Democratic Inner Networks



Autocratic and Democratic Inner Networks



Elite Network’s Density

• There are several measures of a network’s density
• Here, we show the Eigenvector Centrality, which focuses on the 

centrality scores of the nodes to see whether the network’s 
connections are monopolized by a single or small group of nodes.

• The results are qualitatively the same if we use other indicators (e.g., 
average degree). 

• We find a structural break in the elite network cohesiveness (that
cannot be explained by income per capita) in the early 1980s. 



Elite Network’s Density: Eigenvector
Centrality



Elite Persistence

• What about the persistence of elites?

• One could expect that dictatorships have a greater persistence of
political elites because it is less subject to accountability and political
competition.

• To the extent that the economic sector is also less competitive in 
autocracies, there might also be less circulation of economic elites.



Elite Survival (Share All Individuals)



Elite Survival (Shares by Group)



Elite Persistence in Early Francoism and Early
Post-Francoist Democracy



Revolving Doors (1920-2020)
With Sebastián Lavezzolo, Victoria Paniagua, and Guillermo Rosas



Motivation



Fragmentation In the Revolving Doors
Literature



The “Calvo-Sotelo” Nightmare As a Symptom



Data Linkage
• Four steps when linking names across years and sources:

1. Probabilistic matching algorithm (Fastlink) to identify all possible matches.
• Exact matches
• Same name and similar family names (92% threshold)
• Similar name and same last names (92% threshold)

2. Machine learning techniques (Random Forest) to minimize false positives and false 
negatives.
• Create a training set with synthetic examples.
• Generate bootstrap samples from the training set. 300 decision trees using different string distance 

measures.
• Bagging (bootstrap aggregating): a pair of names refer to the same individual if most trees predict so.

3. Standardize individuals’ ID applying transitivity.
4. Temporal rule: different IDs for two observations >15 years apart.

• We end up with 57,508 IDs.



Frequency of Revolving Doors (1920-2024)



Share of politicians with business past
(finance vs no-finance)



Share of business people with political past
(finance vs no-finance)



An Econometric Approach to Revolving Doors
• We model transition intensities between states k and j using a multi-state model survival anaysis (msm

package):

𝑞𝑞𝑘𝑘,𝑗𝑗(𝑡𝑡, 𝑧𝑧(𝑡𝑡)) = lim
∆𝑡𝑡→0

Pr(𝑆𝑆 𝑡𝑡+∆𝑡𝑡 = 𝑗𝑗|𝑆𝑆𝑡𝑡 = 𝑘𝑘)
∆𝑡𝑡

· exp(𝛽𝛽𝑘𝑘𝑘𝑘 · 𝑧𝑧(𝑡𝑡))

• Four potential states
• Predictors z(t) can be time-varying and transition-dependent

• Coefficients can be estimated for every possible state transition (but we impose some restrictions)

State Abbreviation Type of State

Business person
Politician
Both Business and Politics
Temporary Absence

B
P
S
T

Initial/Transitory
Initial/Transitory
Initial/Transitory
Transitory



Expectations

• H1. Executives in low-mobility (or competitive) sectors are more likely 
to enter politics than those in high-mobility (or monopolistic) sectors

• H2. Firms in low-mobility (or competitive) sectors are more likely to 
hire former politicians than those in high-mobility (or monopolistic) 
sectors

• H3. Executives from low-mobility (or competitive) sectors are more 
likely to enter politics in democracies than in autocracies

• H4. Firms in low-mobility (or competitive) sectors are more likely to 
recruit politicians in democracies



Revolving Doors, Asset Mobility, and Regime
Type

An “exit” logic: Enterprises with highly mobile assets (or with monopolistic 
power) can leave (or withhold investment); their demand for revolving 
doors is lower, especially in a democracy



Covariates



Results Across Transitions
Full Model Specification



Results Across Transitions
Full Model Specification



Results Across Transitions
Passage Rates (within 10 years) by Regime Type



Concluding Remarks and Next Steps

• Autocratic periods exhibit greater cohesiveness in their elite networks
and more overlaps between elite groups than democratic periods.

• Less elite circulation and more revolving doors in autocracies (but
finance has different dynamics than non-financial sectors).

• Asset mobility or economic power do not significantly correlate with
the likelihood of using the revolving doors.

• Next steps
• Data, data, data…
• Using trade shocks to explain revolving doors (1995-2020).
• Network Analysis for revolving doors.



Please, stop missing out (and thank you!)
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