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BSP PUBLICATIONS 
 

 

  

Armas, Jean Christine A. IS BANK LENDING CHANNEL OF MONETARY POLICY EVIDENT IN THE PHILIPPINES? A DYNAMIC 

PANEL DATA APPROACH. BSP WORKING PAPER, NO. 2020-11. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020. 
 
This paper investigates the existence of bank lending channel in the Philippine banking system, are as follows: (1) to test whether the 
effect of monetary tightening to banks’ lending responses varies with bank-specific features (i.e., size, liquidity and capitalization), and (2) 
to examine if the different types of Philippine banks have significant influence on banks’ credit supply when there is contractionary 
monetary policy.  The results indicated that the bank lending channel of monetary policy in the Philippines is non-existent as highly liquid 
banks tend to react more to monetary tightening than less liquid banks. More liquid banks would rather hold their stock of liquid assets as 
buffers against crises or contingencies than sustain their lending activity amid monetary tightening. Moreover, banks are risk-sensitive in 
their lending behavior as increase in the cost of borrowing following tighter monetary policy could increase the likelihood of loan default. 
The study also concludes that liquidity is the only bank-specific feature that has significant influence on bank lending. Click here or the title 
to download the paper. 
 

  

Bangko Sentral ng Pilipinas. BSP UNBOUND: CENTRAL BANKING AND THE COVID-19 PANDEMIC IN THE PHILIPPINES. 
Manila, Philippines: Bangko Sentral ng Pilipinas, 2020. 
 
The book articulates how the central monetary authority has responded to the crisis—the COVID-19 pandemic. It covers both policy and 
operational aspects of the BSP’s crisis responses, the challenges, and lessons the central bank learned in addressing the pandemic. Click 
here or the title to download the ebook. 
 

  

Bangko Sentral ng Pilipinas. PERA : Personal Equity and Retirement Account FAQs. Manila, Philippines: Bangko Sentral ng 
Pilipinas, 2020. 
 
This publication compiles frequently asked questions about Personal Equity and Retirement Account (PERA) – a voluntary retirement 
saving program that supplements the existing retirement benefits from Social Security System, Government Service Insurance System and 
employers.   Click here or the title to download the paper. 

 

 

Bangko Sentral ng Pilipinas. Currency Management Sector. Metro Manila Currency Operations Sub-Sector. BANKNOTES 
AND COINS FAQs. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020. 
 
This publication compiles frequently asked questions about the Philippine banknotes and coins.  Latest issue released in July 2020. Click 
here or the title to download the paper. 

 

 

 

Bangko Sentral ng Pilipinas. Monetary Sub Sector. Monetary Policy Sub-Sector. Department of Economic Statistics. 
BUSINESS EXPECTATION SURVEY, THIRD QUARTER 2020. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020. 
 
This report highlights the business outlook on the Philippine economy for Q3 of which the business sector expects the peso to appreciate, 
interest rates to decline, but inflation to increase for the current and next quarters. Click here or the title to download the report. 

 

 

 
BOOKS  

 
 

 

Bank for International Settlements. Asian Consultative Council. CAPITAL FLOWS, EXCHANGE RATES AND POLICY 
FRAMEWORKS IN EMERGING ASIA. Basel, Switzerland : Bank for International Settlements, 2020. 
 
The report highlights the summary responses of the survey of how central banks incorporate into their policy frameworks the following: 
model exchange rates and capital flows. It also examines how they use various policy instruments to deal with challenges related to it. The 
report also includes an assessment of the changes in response to the COVID-19 pandemic, which serves as a severe stress test of policy 
frameworks in many jurisdictions in the Asia-Pacific region. Click here or the title to download the report. 
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Djankov, Simeon & Panizza, Ugo (Eds.). COVID-19 IN DEVELOPING ECONOMIES. London, United Kingdom : CEPR 
Press/VoxEU.org, 2020.  
 
This volume is divided into five sections. The first three sections frame the problem, present regional perspectives, and discuss how the 
pandemic affects poverty, inequality and informality. The last two sections discuss policy responses and highlight the macrofinancial 
effects of the crisis, including a narrative on the role of the international financial institutions. Click here or the title to download the 
report. 

 

 

South East Asian Central Bank Research and Training Centre. THE SEACEN CAPITAL FLOWS MONITOR 2020. Kuala 
Lumpur, Malaysia : The SEACEN Centre, 2020. 
 
This issue discusses the sharp reversal and sudden stop of portfolio flows to emerging and frontier economies, including in Asia, following 
the heightened risk aversion in response to the onset of COVID-19 in early March 2020. Click here or the title to download the publication. 

 
 

 

World Bank. GLOBAL FINANCIAL DEVELOPMENT REPORT 2019 / 2020: BANK REGULATION AND SUPERVISION A DECADE 
AFTER THE GLOBAL FINANCIAL CRISIS. Washington, DC : The World Bank, 2020. 
 

This volume provides new data and evidence on the regulatory remedies adopted to prevent future financial instability and sheds light on 
ongoing policy debates. Click here or the title to download the publication. 

 

JOURNAL PUBLICATIONS 
[To download the full text of the journal publication, please click the title] 

 

 

 

COVID ECONOMICS | Issue 59, 27 November 2020 
 

• Consumption dynamics in the COVID crisis: Real-time insights from French transaction and bank data 

• Is COVID-19 a consumption game changer? Evidence from a large-scale multi-country survey 

• Concierge treatment from banks: Evidence from the Paycheck Protection Program 
• How effective is social distancing? 

 
 
 

 

 

COVID ECONOMICS | Issue 60, 4 December 2020 
 

• Divided we fall: International health and trade coordination during a pandemic 

• Hang in there: Stock market reactions to withdrawals of COVID-19 stimulus measures 

• Family ties and the pandemic: Some evidence from Sars-CoV-2 

• Centralisation, voter perception, and the sense of government unpreparedness during the COVID-19 pandemic in Italy 

• Local economies amidst the COVID-19 crisis in Italy: A tale of diverging trajectories 
• Short-term trade-off between stringency and economic growth 

 

 

COVID ECONOMICS | Issue 61, 11 December 2020 
 

• The Value of a Cure: An Asset Pricing Perspective 

• Are Banks Catching Corona? Effects of COVID on Lending in the US 

• US Churches’ Response to COVID-19: Results from Facebook 

• Spatial Implications of Telecommuting 

• COVID-19, Trade Collapse and GVC Linkages: European Experience 

 
 

 
 

_________________________  
 

The links to the full-text of the publications were checked/confirmed as of 23 December 2020. In case some links are broken or do not work, please let us 
know via e-mail at library@bsp.gov.ph.  

https://voxeu.org/system/files/epublication/Covid-19_in_developing_economies.pdf
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https://dl.orangedox.com/cjnQhL4LbBqiMbO945
https://dl.orangedox.com/YHQAfGORjLqgZHPDSb
https://dl.orangedox.com/AGBpkjRjpVlQ3kLe1f
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BSP PUBLICATIONS 
 

 

  

Alarcon, Sarah Jane, Alhambra, Paul Reimon, Amodia, Rosemarie, and Bautista, Dennis. POLICY ANALYSIS MODEL FOR 
THE PHILIPPINES, BSP WORKING PAPER, NO.2020-12. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020. 
 

This paper presents the BSP’s Policy Analysis Model for the Philippines (PAMPh) along with its key features and properties. It is a new 
Keynesian semi-structural gap model for analyzing monetary transmission mechanism of key macroeconomic variables and generating 
their medium-term forecast path. The model captures the key transmission mechanisms of the Philippine economy and features 
endogenous monetary policy. Agents in the model are forward-looking and react to the expectations of future policy decisions. The 
model is suitable for monetary policy analysis, forecasting, and serves as guide in the BSP’s policy-making process. The paper likewise 
includes an analysis of the transmission mechanism using impulse responses. Click here or the title to download the paper. 
 

  

Bangko Sentral ng Pilipinas. Monetary and Economics Sector. International Monetary Affairs & Surveillance Sub-Sector. 
International Operations Department. FAQS ON BSP'S OPERATIONAL RELIEF MEASURES FOR FOREIGN EXCHANGE (FX) 
TRANSACTIONS DURING QUARANTINE. Manila, Philippines: Bangko Sentral ng Pilipinas, October 2020. 
 

This publication compiles frequently asked questions about actions taken by the BSP to ensure continued access to FX resources of the 
banking system amidst the coronavirus disease 2019 (COVID-19) crisis.  Click here or the title to download the paper. 

 

 

 

Bangko Sentral ng Pilipinas. Monetary Sub Sector. Monetary Policy Sub-Sector. Economic and Financial Learning Center.  
BSP SECURITIES: ENHANCING THE BSP'S MONETARY POLICY TOOLKIT. Manila, Philippines: Bangko Sentral ng Pilipinas, 
2021. 
 

This publication discusses about BSP Securities, difference from BTr-issued securities and its types. Click here or the title to download the 
paper. 

 

 
BOOKS  

 
 

 

Baldwin, Richard & Evenett, Simon (Eds.). COVID-19 AND TRADE POLICY: WHY TURNING INWARD WON’T WORK. 
London, United Kingdom : CEPR Press / VoxEU.org Book, 2020.  
 

The COVID-19 pandemic sparked broad-ranging resort to export restrictions on medical supplies and food. This book asks: Should 
governments react to the health, economic, and trade crises by turning inward? The authors provide an unequivocal answer: No. 
Turning inward would not help in today’s fight against COVID-19. National trade barriers in a world of internationalized manufacturing 
processes will make it harder for every nation to produce vital medical supplies. Insular policies will also fail to foster economic 
recovery, and they are a threat to the collaborative spirit that the human race will need to defeat this threat. Click here or the title to 
download the book. 

 

 

Bossu, Wouter, Itatani, Masaru, Margulis, Catalina, Rossi, Arthur, Weenink, Hans & Yoshinaga, Akihiro.  LEGAL 
ASPECTS OF CENTRAL BANK DIGITAL CURRENCY: CENTRAL BANK AND MONETARY LAW CONSIDERATIONS. IMF 
WORKING PAPER, 20/254. Washington, DC : International Monetary Fund, 2020. 
 

This paper analyzes the legal foundations of central bank digital currency (CBDC) under central bank and monetary law.  The issuance 
of CBDC poses legal, financial and reputational risks for central banks. The results indicate that most central bank laws do not currently 
authorize the issuance of CBDC to the general public.  From a monetary law perspective, it is not evident that “currency” status can be 
attributed to CBDC. While the central bank law issue can be solved through rather straightforward law reform, the monetary law issue 
poses fundamental legal policy challenges. Click here or the title to download the paper. 

 

 

Ehrentraud, Johannes & Zamil, Raihan. PRUDENTIAL RESPONSE TO DEBT UNDER COVID-19: THE SUPERVISORY 
CHALLENGES. FSI BRIEFS  ;  NO. 10. Basel, Switzerland : Bank for International Settlements, 2020. 
 
This brief examines the credit risk-related regulatory relief measures introduced by the Basel Committee on Banking Supervision (BCBS) 
and prudential authorities and outline their supervisory implications. Section 2 summarizes key features of the public guarantees and 
payment deferral schemes. Section 3 specifies how Covid-19-affected borrowers granted debt relief are classified under the BCBS’s 
prudential guidelines on problem assets; and how such exposures and the related expected credit loss (ECL) provisions are considered in 
calculating regulatory capital. Section 4 outlines the supervisory challenges arising from these relief measures. Click here or the title to 
download the paper. 
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Héritie, Adrienne & Schoeller, Magnus G. (Eds.). GOVERNING FINANCE IN EUROPE : A CENTRALISATION OF 
RULEMAKING? United Kingdom : Edward Elgar Publishing Limited, 2020. 
 
How do regulatory structures evolve in EU financial governance? Incorporating insights from a variety of disciplines, this book provides 
a comprehensive framework to investigate the dynamics leading to centralization, decentralization, and fragmentation in EU financial 
regulation. Click here or the title to download the book. 

 
 

 

JOURNAL PUBLICATIONS 
[To download the full text of the journal publication, please click the title] 

 

 

 

JOURNAL OF ASIAN ECONOMICS | Volume 72, (February 2021) 
 

• Testing the structure-conduct-performance relationship for ASEAN: Addressing the issues in the panel mediation 

• Trump’s Effect on the Chinese Stock Market 

• The effects of fuelwood on children’s schooling in rural Vietnam 

• Do environmental regulations and financial constraints stimulate corporate technological innovation? Evidence from China 

• Trade liberalization and wage inequality: Evidence from Korea 

• The impact of parental migration on non-cognitive abilities of left behind children in northwestern China 

• What influences aggregate inflation expectations of households in India? 

• Income inequality and ethnic cleavages in Malaysia: Evidence from distributional national accounts (1984–2014) 

 

 

JOURNAL OF DEVELOPMENT ECONOMICS | Volume 148 (January 2021) 
 

• Response and adaptation of agriculture to climate change: Evidence from China 

• Conflict and risky health behavior: Evidence from Mexico's drug war 

• Targeting humanitarian aid using administrative data: Model design and validation 

• How much can we remedy very low learning levels in rural parts of low-income countries? Impact and generalizability of a multi-
pronged para-teacher intervention from a cluster-randomized trial in the Gambia 

• Is a refugee crisis a housing crisis? Only if housing supply is unresponsive 

• Public health insurance and pharmaceutical innovation: Evidence from China 

• Informal institutions and comparative advantage of South-based MNEs: Theory and evidence 

• Relief from usury: Impact of a self-help group lending program in rural India 

• Designing unemployment insurance for developing countries 

• Things fall apart? Missions, institutions, and interpersonal trust 

• Misperceived quality: Fertilizer in Tanzania 

• An age profile perspective on two puzzles in global child health: The Indian Enigma & economic growth 

• Sex, lies, and measurement: Consistency tests for indirect response survey methods 

• The value of redistribution: Natural resources and the formation of human capital under weak institutions 
 

 

JOURNAL OF PUBLIC ECONOMICS | Volume 193 (January 2021) 
 

• Civic capital and social distancing during the Covid-19 pandemic 

• Fear, lockdown, and diversion: Comparing drivers of pandemic economic decline 2020 

• Intergenerational mobility in self-reported health status in the US 

• Is four less than five? Effects of four-day school weeks on student achievement in Oregon 

• Behavioral responses to inheritance and gift taxation: Evidence from Germany 

• The anatomy of behavioral responses to social assistance when informal employment is high 

• Contagion of populist extremism 

• Migration, externalities, and the diffusion of COVID-19 in South Asia 

• Benefit duration, job search behavior and re-employment 

• State and local government employment in the COVID-19 crisis 

• The heterogeneous and regressive consequences of COVID-19: Evidence from high quality panel data 

• Family and government insurance: Wage, earnings, and income risks in the Netherlands and the U.S. 

• Revenge of the experts: Will COVID-19 renew or diminish public trust in science? 

• Inequality in household adaptation to schooling shocks: Covid-induced online learning engagement in real time 
 
 

_________________________  
The links to the full-text of the publications were checked/confirmed as of 24 January 2021. In case some links are broken or do not work, please let us know 

via e-mail at library@bsp.gov.ph.  
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https://dl.orangedox.com/jf9kFUEXbiKYQqYiNl
https://dl.orangedox.com/e8iJy2Yyp6SIC6wZEM
https://dl.orangedox.com/1mY55TD5caLsiKovNH
https://dl.orangedox.com/wrjZFzmTyRZBbdnMUG
https://dl.orangedox.com/TYWcTttQ6ZXuu97nCP
https://dl.orangedox.com/kO0kqYKfKjDEYqYEqp
https://dl.orangedox.com/uctyFaPIbUVMTedq0G
https://dl.orangedox.com/4fOeDeAyqrCz2kiT1R
https://dl.orangedox.com/rXtQtQgQZNNM83drm2
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BSP PUBLICATIONS 
 

 

  

Bangko Sentral ng Pilipinas. RECENT TRENDS IN THE PHILIPPINE FINANCIAL SYSTEM Manila, Philippines: 
Bangko Sentral ng Pilipinas, November 2020. 
 

This report highlights the recent trends in the Philippine financial system, as of end-October 2020. The Philippine banking 
system sustained modest growth amid COVID-19 pandemic with total assets increased by 6.8 percent year-on-year (YoY), 
albeit at a lower growth than the end-December 2019 growth, to P19.0 trillion as of end-November 2020. Click here or the 
title to download the report. 
 

  

Bangko Sentral ng Pilipinas. Monetary Sub Sector. Monetary Policy Sub-Sector. Department of Economic 
Statistics.  BALANCE OF PAYMENTS REPORT, THIRD QUARTER 2020 DEVELOPMENTS. Manila, Philippines: 
Bangko Sentral ng Pilipinas, 2020. 
 

This publication presents the country’s balance of payments (BOP) position which continued to register a surplus amounting 
to US$2.8 billion in Q3 2020, more than three times the US$778 million surplus recorded in the same quarter than last year. 
The increase in BOP position was underpinned by the reversal to a surplus of the current account, attributed mainly to the 
narrowing of the trade in goods deficit as imports of goods recorded a higher decline than exports of goods. Merchandise 
trade continued to slow as risks and uncertainties surrounding the COVID-19 health crisis affected domestic and global 
economic activities. Click here or the title to download the report. 
 

 

Bangko Sentral ng Pilipinas. Monetary Sub Sector. Monetary Policy Sub-Sector. Department of Economic 
Research.  INFLATION REPORT, Q4 2020. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020. 
 

This publication highlights the country’s inflation for Q4 2020 of which headline inflation rises to 3.1 percent on a year-on-
year (y-o-y), higher than the year- and quarter-ago rates of 1.6 percent and 2.5 percent, respectively. The resulting average 
headline inflation for full year 2020 also increased slightly to 2.6 percent but remained well within the government’s target 
range of 3.0 percent + 1.0 percentage point (ppt) for the year. Food inflation was the main driver of the higher Q4 inflation as 
supply disruptions due to adverse weather conditions led to higher prices for agricultural products.  Click here or the title to 
download the report. 
 

 

Bangko Sentral ng Pilipinas. Monetary Sub Sector. Monetary Policy Sub-Sector. Department of Economic 
Statistics.  INTERNATIONAL INVESTMENT POSITION OF THE PHILIPPINES, END-SEPTEMBER 2020. Manila, 
Philippines: Bangko Sentral ng Pilipinas, 2020. 
 

This report presents the country’s international investment position (IIP) which posts lower net liability position in end-
September 2020. External assets increase due to higher BSP gross international reserves (GIR). National Government’s (NG) 
foreign borrowings largely account for the rise in external financial liabilities quarter-on-quarter. The BSP and the banks are 
net creditors while other sectors and the general government remain to be net debtors. The BSP still holds the highest stock 
of the country’s total external financial assets. Majority of residents’ external financial assets are reserve assets held by the 
BSP. The other sectors account for the bulk of the country’s total external financial liabilities. By instrument, the country’s 
total external financial liabilities are largely in the form of equity capital and loans. Click here or the title to download the 
report. 

 

 
BOOKS  

 

 

Adrian, Tobias. "LOW FOR LONG" AND RISK-TAKING. IMF MONETARY AND CAPITAL MARKETS 
DEPARTMENT SERIES ; NO. 20/15. Washington, DC, USA : International Monetary Fund, 2020. 
 

The COVID-19 pandemic is causing an unprecedented worldwide economic contraction, leading central banks to reduce 
interest rates to historically low levels and making unconventional monetary policies—including “low for long” interest rates 
and asset purchases—increasingly common. Arguably, however, the policies implemented are efficient because they 
encourage increased risk-taking, and they may have, if unintentionally, increase medium- and long-run macro-financial 
vulnerabilities. This paper argues that the resulting trade-offs need to be carefully accounted for in monetary policy models 
and outlines how that can be achieved in practice. Click here or the title to download the paper. 
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Arseneau, David M. CENTRAL BANK COMMUNICATION WITH A FINANCIAL STABILITY OBJECTIVE. FINANCE AND 
ECONOMICS DISCUSSION SERIES 2020-087. Washington, D.C. : Board of Governors of the Federal Reserve 
System, 2020. 
 

This paper investigates whether central bank will communicate about the real economy and credit conditions which jointly 
determine financial vulnerabilities. The result indicates that the optimal communication strategy depends on the state of the 
credit cycle and the composition of shocks driving the cycle. From a policy perspective, this  raises the possibility that central 
bank communication in the presence of a financial stability objective faces a time inconsistency problem. Click here or the 
title to download the paper. 

 

 

Bank for International Settlements. Basel Committee on Banking. SOUND MANAGEMENT OF RISKS 
RELATED TO MONEY LAUNDERING AND FINANCING OF TERRORISM: REVISIONS TO SUPERVISORY 
COOPERATION. Basel, Switzerland : Bank for International Settlements, 2020.  
 

This amended version introduces some guidelines on cooperation and information exchange among prudential and AML/CFT 
supervisors for banks. Sound ML/FT risk management has particular relevance to the overall safety and soundness of banks 
and of the banking system, in that: (1)  it helps protect the reputation of both banks and national banking systems by 
preventing and deterring the use of banks to launder illicit proceeds or to raise or move funds in support of  terrorism; and (2) 
it preserves the integrity of the international financial system as well as the work of governments in addressing corruption 
and in combating the financing of terrorism. Click here or the title to download the publication. 

 

 

Boot, Arnoud, Hoffmann, Peter, Laeven, Luc, Ratnovski, Lev. FINANCIAL INTERMEDIATION AND TECHNOLOGY: 
WHAT’S OLD, WHAT’S NEW? ECB DISCUSSION PAPER ; NO. 2438. Frankfurt, Germany : European Central Bank, 
2020. 
 

This paper studies the effects of technological change on financial intermediation, distinguishing between innovations in 
information (data collection and processing) and communication (relationships and distribution). Both follow historic trends 
towards an increased use of hard information and less in-person interaction, which are accelerating rapidly.  It argues that 
the rise of new communication channels can lead to the vertical and horizontal disintegration of the traditional bank business 
model. Specialized providers of financial services can chip away activities that do not rely on access to balance sheets, while 
platforms can interject themselves between banks and customers. The paper also discusses the limitations to these 
challenges, and the resulting policy implications. Click here or the title to download the paper. 
 

 

Irving Fisher Committee on Central Bank Statistics. Working Group on Fintech Data Issues.  TOWARDS 
MONITORING FINANCIAL INNOVATION IN CENTRAL BANK STATISTICS. IFC REPORT NO 12. Basel, Switzerland : 
Bank for International Settlements, 2020. 
 

This report summarizes the main conclusions and sets out some key steps towards the development of fintech statistics. The 
report concludes with recommendations for building up internationally harmonized fintech statistics. Click here or the title to 
download the report. 
 

 

Luciani, Giacomo & Moerenhout, Tom.  WHEN CAN OIL ECONOMIES BE DEEMED SUSTAINABLE? Cham, 
Switzerland : Springer Nature, 2021. 

 

This book questions the stereotype depicting all Gulf (GCC) economies as not sustainable, and starts a critical discussion of 
what these economies and polities should do to guarantee themselves a relatively stable future. Click here or the title to 
download the book. 
 

 

Toronto Centre. GUIDE TO SUPERVISION IN THE COVID-19 WORLD. Toronto Centre : Toronto, Canada, 2020.  
 

This guide focuses not only on the current challenges – adjusting to supervisory staff working from home, addressing the 
heightened risks facing supervised firms, and the impacts of COVID-19 on financial inclusion – but also on how supervisors, in 
all sectors of financial services, will need to respond in the longer-term to the emerging new normal. Click here or the title to 
download the book. 

 
 

 
_________________________  

The links to the full-text of the publications were checked/confirmed as of 15 February 2021. In case some links are broken or do not work, please let us know 
via e-mail at library@bsp.gov.ph.  
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BSP PUBLICATIONS 
 

 

  

Banal-Formoso, Chelo and Bolido, Linda. NO ONE LEFT BEHIND: THE PHILIPPINE FINANCIAL INCLUSION JOURNEY. Manila, 
Philippines: Bangko Sentral ng Pilipinas, 2020. 
 

This book details the BSP’s inclusive finance narrative through the firsthand accounts, intimate recollections, and personal insights of those 
at the heart of the journey. It gives an overview of how the BSP has adapted and paved the way for landmark policies and initiatives to 
address some blind spots in notions of growth and progress. Chronicling the development of financial inclusion from advocacy to mandate, 
this book reveals the Philippine central bank through the years as a reform-minded and forward-looking institution where the utmost 
concern will always  be the welfare of all Filipinos. Click here or the title to download the ebook. 

 

  

Bangko Sentral ng Pilipinas. Monetary Stability Sector. Monetary Policy Sub-Sector. Department of Economic Research. 
SELECTED PHILIPPINE ECONOMIC INDICATORS, JANUARY 2021. Manila, Philippines: Bangko Sentral ng Pilipinas, 2021. 
 

SPEI highlights the country’s economic indicators on external accounts, financial system, fiscal, prices, and other real sectors accounts. 
Latest issue released on 15 February 2021.  Click here or the title to download the report. 
 

 

Bangko Sentral ng Pilipinas. Strategic Communication and Advocacy. Financial Inclusion Office.  2020 FINANCIAL 
INCLUSION INITIATIVES. Manila, Philippines: Bangko Sentral ng Pilipinas, 2021. 
 

This publication summarizes how the financial inclusion initiatives was implemented in 2019.  Click here or the title to download the 
publication. 

 

 

 

Bangko Sentral ng Pilipinas. Strategic Communication and Advocacy.  Strategic Communication. Communication Office. 
WITHIN REACH: BRINGING THE BSP CLOSER TO THE FILIPINO PEOPLE IN 2020. Manila, Philippines: Bangko Sentral ng 
Pilipinas, 2021. 
 

The publication reports how the BSP performed in 2020, in the pursuit of its mandates and in support of the nation during the pandemic. 
Click here or the title to download the publication. 

 

 
BOOKS  

 

 

Birch, David. THE DIGITAL CURRENCY REVOLUTION. United Kingdom : Centre for the Study of Financial Innovation, 2020. 
 

This volume sets out what a digital currency is and how it differs from cryptocurrency, explains why there is a focus on digital currency right 
now, and explores the implications of the launch of digital currencies – whether by Bitcoin entrepreneurs or by the Fed. Click here or the 
title to download the book. 
 

 

Chen, Martha & Carré, Françoise (Eds.). THE INFORMAL ECONOMY REVISITED : EXAMINING THE PAST, ENVISIONING THE 
FUTURE.  United Kingdom : Routledge/Taylor & Francis, 2020.  
 
This 34-chapter book brings together leading scholars in the field to investigate recent conceptual shifts, research findings and policy 
debates on the informal economy. Click here or the title to download the book. 
 

 

D’Adamo, Idiano.  ADOPTING CIRCULAR ECONOMY CURRENT PRACTICES AND FUTURE PERSPECTIVES.  Basel, Switzerland : 
Multidisciplinary Digital Publishing Institute, 2020.  
 

This volume aims to underline the relevance of the circular economy models in the scientific field and its applications in real contexts in 
order to achieve sustainability goals. Click here or the title to download the book. 

 

 

 

Larsson, Anthony & Teigland, Robin (Eds.). THE DIGITAL TRANSFORMATION OF LABOR : AUTOMATION, THE GIG 
ECONOMY AND WELFARE. London, United Kingdom : Publisher: Taylor & Francis, 2020. 
 

This book takes its point of departure from a 2016 OECD report that contends that the impact digitalization has on the future of labor is 
ambiguous, as on the one hand it is suggested that technological change is labor-saving, but on the other hand, it is suggested that 
digital technologies have not created new jobs on a scale that it replaces old jobs. Click here or the title to download the book. 

mailto:library@bsp.gov.ph
https://www.bsp.gov.ph/Media_And_Research/Publications/BSP_No_One_Left_Behind.pdf
https://www.bsp.gov.ph/Media_And_Research/Publications/BSP_No_One_Left_Behind.pdf
https://www.bsp.gov.ph/Media_And_Research/spei_pub/Jan2021.zip
https://www.bsp.gov.ph/Media_And_Research/spei_pub/Jan2021.zip
https://www.bsp.gov.ph/Media_And_Research/Year-end%20Reports%20on%20BSP%20Financial%20Inclusion%20Initiatives/microfinance_2020.pdf
https://www.bsp.gov.ph/Media_And_Research/Year-end%20Reports%20on%20BSP%20Financial%20Inclusion%20Initiatives/microfinance_2020.pdf
https://www.bsp.gov.ph/Media_And_Research/Year-end%20Reports%20on%20BSP%20Financial%20Inclusion%20Initiatives/microfinance_2020.pdf
https://www.bsp.gov.ph/Media_And_Research/Publications/Within_Reach_2020.pdf
https://www.bsp.gov.ph/Media_And_Research/Publications/Within_Reach_2020.pdf
https://responsiblefinanceforum.org/wp-content/uploads/2020/04/Birch_02-20_v81-April2020.pdf
https://responsiblefinanceforum.org/wp-content/uploads/2020/04/Birch_02-20_v81-April2020.pdf
https://library.oapen.org/bitstream/handle/20.500.12657/39924/9780367191511_text.pdf?sequence=1
https://library.oapen.org/bitstream/handle/20.500.12657/39924/9780367191511_text.pdf?sequence=1
https://library.oapen.org/bitstream/handle/20.500.12657/39924/9780367191511_text.pdf?sequence=1
https://www.mdpi.com/books/pdfdownload/book/2038
https://www.mdpi.com/books/pdfdownload/book/2038
https://library.oapen.org/bitstream/handle/20.500.12657/23634/9780367330705_text%20(1).pdf?sequence=1
https://library.oapen.org/bitstream/handle/20.500.12657/23634/9780367330705_text%20(1).pdf?sequence=1
https://library.oapen.org/bitstream/handle/20.500.12657/23634/9780367330705_text%20(1).pdf?sequence=1


ISSUE 4  | APRIL  2021  KKRRNN  UUPPDDAATTEE  NNEEWWSSLLEETTTTEERR  
 

ECONOMIC AND FINANCIAL LEARNING OFFICE | BANGKO SENTRAL NG PILIPINAS 2 
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[To download the full text of the journal publication, please click the title] 

 

 

 

ECONOMIES | Volume 9 (March 2021)* 
 

• Digital Leadership in the Economies of the G20 Countries: A Secondary Research 

• Do the Peculiar Economics of Professional Team Sports Apply to Esports? Sequential Snowballing Literature Reviews and 
Implications 

• The Optimization of Bayesian Extreme Value: Empirical Evidence for the Agricultural Commodities in the US  

• Sustainable Economy and Development of the Rural Territory: Proposal of Wine Tourism Itineraries in La Axarquía of 
Malaga (Spain) 

• International Investment Agreements Provisions and Foreign Direct Investment Flows in the Regional Comprehensive 
Economic Partnership Region 

• The Impact of Foreign Direct Investment on Income Inequality in Vietnam 

• Corruption and Tax Burden: What Is the Joint Effect on Total Factor Productivity? 
 

 

INTERNATIONAL JOURNAL OF FINANCIAL STUDIES | Volume 9 (January-March 2021)* 
 

• Determinants of Financial Performance in China’s Intelligent Manufacturing Industry: Innovation and Liquidity  

• Role of ICT Investment and Diffusion in the Economic Growth: A Threshold Approach for the Empirical Evidence from 
Pakistan 

• Nonprofits and Pass-Throughs: Performance Comparison 

• Transmission of Trading Orders through Communication Line with Relativistic Delay 

• A Note on Universal Bilinear Portfolios 

• The Role of Betting on Digital Credit Repayment, Coping Mechanisms and Welfare Outcomes: Evidence from Kenya 

• The Moderating Role of Perceived Risks in the Relationship between Financial Knowledge and the Intention to Invest in the 
Saudi Arabian Stock Market 

• Analysis of Volatility Volume and Open Interest for Nifty Index Futures Using GARCH Analysis and VAR Model  

• Leading in Switzerland and Poland: A Case Study of Leadership Practices in Financial Services 

• Intraday Volatility Spillovers among European Financial Markets during COVID-19 

• The Impact of Environmental Sustainability Disclosure on Stock Return of Saudi Listed Firms: The Moderating Role of 
Financial Constraints 

• Does Time Varying Risk Premia Exist in the International Bond Market? An Empirical Evidence from Australian and French 
Bond Market  

• The Effects of Government Bonds on Liquidity Risk and Bank Profitability in Cape Verde 
 

 

JOURNAL OF RISK AND FINANCIAL MANAGEMENT | Volume 14 (March 2021)* 
 

• Risk Management Practices and Firm Performance with a Mediating Role of Business Model Innovation. Observations from 
Jordan 

• Spillovers of Stock Markets among the BRICS: New Evidence in Time and Frequency Domains before the Outbreak of 
COVID-19 Pandemic 

• A Holistic Perspective on Bank Performance Using Regulation, Profitability, and Risk-Taking with a View on Ownership 
Concentration 

• Determinants of Differentiation of Cost of Risk (CoR) among Polish Banks during COVID-19 Pandemic 

• The Labour Market Effects of International Trade in the Presence of Vertical Product Differentiation: Some Methodological 
Remarks in Retrospect 

 

_________________. 

* These journals are published by MDPI as an Open Access publication. MDPI is a pioneer in scholarly open access publishing and has the 
mission to foster open scientific exchange in all forms, across all disciplines. 

 
 

 
 

_________________________  
The links to the full-text of the publications were checked/confirmed as of 11 March 2021. In case some links are broken or do not work, please let us know via 

e-mail at library@bsp.gov.ph.  
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BSP PUBLICATIONS 
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Alarcon, Sarah Jane T., Mapa, Cherrie R. & Romaraog, Mark Rex S. SETTING THE GOALPOST FOR MONETARY POLICY 
AMIDST THE GLOBAL PANDEMIC: A REVIEW OF THE INFLATION TARGET FOR 2021-2024, BSP ECONOMIC NEWSLETTER, 
NO. 21-01. Manila, Philippines: Bangko Sentral ng Pilipinas, March 2021. 
 

In this article, the authors explain the underlying  factors that figured into the review of inflation target for 20 21- 2022 and the setting of 
inflation target for 2023-2024.  

 

  

Bangko Sentral ng Pilipinas. Strategic Communication and Advocacy.  FREQUENTLY ASKED QUESTIONS (FAQs) ON THE 
VIRTUAL ASSET SERVICE PROVIDERS. Manila, Philippines: Bangko Sentral ng Pilipinas, 2021. 
 

The publication compiles frequently asked questions about Circular No. 1108 dated 26 January 2021 or Guidelines for Virtual Asset Service 
Providers (VASP).  

 

  

Bangko Sentral ng Pilipinas. Strategic Communication and Advocacy. Consumer Protection and Market Office.  HOW 
MUCH DO YOU KNOW ABOUT FRAUD AND SCAMS. Manila, Philippines: Bangko Sentral ng Pilipinas, 2021. 
 

This publication challenges the readers on how well versed they are about fraudsters and scammers.   

 
 

 

Bangko Sentral ng Pilipinas. Strategic Communication and Advocacy. Consumer Protection and Market Office.  PROTECT 
YOURSELF FROM FRAUD AND SCAM. Manila, Philippines: Bangko Sentral ng Pilipinas, 2021. 
 

This primer is about how to avoid financial and investment scams and tips on what to do if you become a victim .  

 

 
BOOKS  

[To download the full text of the publication, please click the title] 
 

 

BANKED BUT NOT HOOKED: YOUNG PEOPLE’S ATTITUDES TO BANKING : A CSFI REPORT . United Kingdom : Centre for  the  
Study of Financial Innovation, 2020. 
 

This survey of people aged from the late  teens to 35 shows a surprisingly conservative profile. Survey results indicate that there is a weak 

demand for old-fashioned infrastructure  and there is also an absence of enthusiasm for banks, evidenced by the lack of interest in 

engaging with them. So, the utility of current accounts for deposits and payments goe s without saying, but this is not enough to guarantee 
either customer loyalty or that a traditional bank will be the first port of call for more lucrative services. Many of the respondents have a 

second bank account, and that is more likely to be with a pu rely digital provider. Technology has taken over to the extent that cash is 

almost redundant, and the preference for contactless payments exhibited by these young people has been amplified by the pandemic.   
 

 

Beirne, John & Fernandez, David G. (Eds.). MACROECONOMIC STABILIZATION IN THE DIGITAL AGE. Mandaluyong City, 
Philippines : Asian Development Bank, 2020.  
 

This book provides insights into factors affecting the macroeconomic management of the economy in the digital age. Part I of the book is 

set against the context of the shift in financial intermediation away from traditional banks as large technology firms have i ncreasingly 

provided financial services over the past decade. This part of the book focuses on the macroeconomic ef fects of digital finance and 

financial technology. Part II examines capital flow -related developments in the digital age, where the expansion in cross -border capital 
flow channels can create additional hurdles for EME authorities in managing capital flows. Finally, Part III relates the digital age to 

challenges faced by central banks and the implications of digitalization for the monetary policy transmission mechanism.  
 

 

LABOR MIGRATION IN ASIA: IMPACTS OF THE COVID-19 CRISIS AND THE POST-PANDEMIC FUTURE. Tokyo : ADB Institute ,  
OECD and ILO,  2021.  
 

This report analyzes the labor migration trends in Asia and puts them in the context of economic and policy developments and the changes 
wrought by the coronavirus disease (COVID-19) pandemic. It examines the policy settings in the major origin and destination countries of 

labor migrants and the medium - and long-term factors that will shape the future of labor migration in Asia. It further provides important 

recommendations for building back better in a post-pandemic world.  
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Philippine Institute for Development Studies. INNOVATING GOVERNANCE: BUILDING RESILIENCE AGAINST THE COVID-19 
PANDEMIC AND OTHER RISKS. PIDS ECONOMIC POLICY MONITOR, 2019-2020. Quezon City, Philippines: Philippine 
Institute for Development Studies, 2020. 
 

This paper focuses on long-standing structural and governance issues that are hampering the COVID -19 response of the Philippines. It 

highlights issues on human resource, information systems, c oordination, public participation, public trust in governance, and the 
government's bureaucratic organization. These problems have long been disturbing the country, but the pandemic has forced the  

government to address them head-on. This issue poses the challenge of innovating governance across all sectors of society to build our 

resilience against this pandemic and other risks.  
 

 

Reyes, Celia M. Asis, Ronina D.,  Arboneda, Arkin A.  & Vargas, Anna Rita P. MITIGATING THE IMPACT OF COVID-19 
PANDEMIC ON POVERTY. PIDS DISCUSSION PAPER SERIES NO. 2020-55. Quezon City, Philippines : Philippine Institute for 
Development Studies, 2020. 
 

This paper suggests that the COVID-19 pandemic and the measures implemented by the government to contain the spread of the virus will 
increase the number of poor in the country. As such, various social saf ety nets were implemented by both the national and local 

government agencies to help the affected individuals, families, and enterprises cope with the economic effects of COVID -19 and to 

smoothen their consumption particularly during the initial stages of the national lockdown, albeit temporarily. 
 

 
JOURNAL PUBLICATIONS 

[To download the full text of the journal publication, please click the title] 
 

 

 

ECONOMIES | VOLUME 9 : 2 (JUNE 2021) 
 

 Mediating Role of Firm R&D in Creating Product and Process Innovation: Empirical Evidence from Norway  

 Workplace Health Promotion, Employee Wellbeing and Loyalty during Covid-19 Pandemic—Large Scale Empirical Evidence from 

Hungary 

 The Intra-EU Value Chain: An Approach to Its Economic Dimension and Environmental Impact  

 The “Four Core Elements” as a Measuring Instrument: From Simplicity to Complexity in Tourist Destination  

 Building a Model for Financial Management of Digital Technologies in the Areas of Combinatorial Effects 

 Mobile Money Use: The Impact of Macroeconomic Policy and Regulation  

 Exploring the Channels of Transmission between External Debt and Economic Growth: Evidence from Sub-Saharan African Countries 

 Islamic Financial Depth, Financial Intermediation, and Sustainable Economic Growth: ARDL Approach  

 The VWRCA Index: Measuring a Country’s Comparative Advantage and Specialization in Services. The Case of Poland  

 Climate Justice in an Intergenerational Sustainability Framework: A Stochastic OLG Model 

 Panic Buying and Consumption Displacement during COVID -19: Evidence from New Zealand 

 Financial Factors Determining the Investment Behavior of Lithuanian Business Companies 

 Evaluation of Outsourcing Development in the Service Sector 

 Dependence of Transportation on Industry in Croatia 

 Detecting Convergence Trends among EU Universities  

 Dissemination of Social Accounting Information: A Bibliometric Review  

 

 

INTERNATIONAL JOURNAL OF CENTRAL BANKING |VOLUME 17 : 1 (MARCH 2021) 
 

 Alternative Models of Interest Rate Pass-Through in Normal and Negative Territory 
 The Rise of Fintech Lending to Small Businesses: Businesses' Perspectives on Borrowing  
 Monetary Policy with Negative Interest Rates: De -Linking Cash from Digital Money 
 Modeling the Consumption Response to the CARES Act  
 The First Line of Defense: The Discount Window during the Early Stages of the Financial Crisis 
 International Inflation Spillovers: The Role of Different Shocks 
 Always Look on the Bright Side? Central Counterparties and Interbank Markets during the Financial Crisis 
 Pension Funds' Herding 
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BANGKO SENTRAL NG PILIPINAS. RECENT TRENDS IN THE PHILIPPINE FINANCIAL SYSTEM. MANILA, PHILIPPINES: BANGKO 
SENTRAL NG PILIPINAS, JANUARY 2021. 
 

This publication highlights the recent trends in the Philippine banking system which posted a modest growth of 5.6 percent year-on-year 
(YoY), albeit with decelerated growth, to P19.2 trillion as of end January 2021.  
 

  

BANGKO SENTRAL NG PILIPINAS. MONETARY SUB SECTOR. MONETARY POLICY SUB-SECTOR. DEPARTMENT OF ECONOMIC 
RESEARCH.  INFLATION REPORT, Q1 2021. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
  

Headline inflation for Q1 2021 rises beyond target range. Year-on-year (y-o-y) headline inflation averaged 4.5 percent in Q1 2021. This was 
higher than the quarter- and year-ago inflation at 3.1 percent and 2.7 percent, respectively. The Q1 inflation was also higher than the 
national government’s (NG) 2-4 percent target range for average inflation in 2021. Food inflation, mainly coming from supply-side factors, 
accelerated to 6.6 percent y-o-y and drove overall inflation higher during the review quarter. Moreover, non-food inflation also increased to 
2.8 percent y-o-y which can be attributed mainly to higher transport prices. 
 

  

BANGKO SENTRAL NG PILIPINAS. STRATEGIC COMMUNICATION AND ADVOCACY. ECONOMIC AND FINANCIAL LEARNING 
OFFICE.  CENTRAL BANKING IN THE NEW NORMAL. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This material features the concluding paper of the BSP Unbound: Central Banking and the COVID-19 Pandemic in the Philippines, written 
by Deputy Governor Francis G. Dakila, Jr. The current pandemic has underscored the BSP’s central role as an agent of macroeconomic 
stability during periods of crisis and how it undertook unprecedented measures to ensure liquidity in the financial markets and provide 
support to the real economy. 
 

 

BANGKO SENTRAL NG PILIPINAS. FINANCIAL SUPERVISION SECTOR. SUPERVISORY POLICY AND RESEARCH DEPARTMENT. 
REPORT ON THE PHILIPPINE FINANCIAL SYSTEM, 2ND SEMESTER 2020.  MANILA, PHILIPPINES : BANGKO SENTRAL NG 
PILIPINAS, 2021. 
 

The report highlights the narrative of the Philippine financial system as it entered the COVID-19 pandemic in a relatively strong position in 
2020 and weathered its effects while ensuring relevant delivery of financial services upholding its critical role to the domestic economy. The 
COVID-19 pandemic tested the resilience of the banking system and the robustness of the financial ecosystem as the country reacts to the 
global health crisis.  
 

 

BANGKO SENTRAL NG PILIPINAS. TECHNICAL WORKING GROUP ON CENTRAL BANK DIGITAL CURRENCY.  CENTRAL BANK 
DIGITAL CURRENCY FOR THE BSP: FUNDAMENTALS AND STRATEGIES. MANILA, PHILIPPINES: BANGKO SENTRAL NG 
PILIPINAS, 2021. 
 

This publication discusses broadly the Central Bank Digital Currency (CBDC). It tackles the implication of CBDC on the pillars of central 
banking in the Philippines: monetary policy and price stability, financial stability, and the payments and settlement system. In addition, the 
legal aspects and potentials in fostering greater financial inclusion is also examined. Lastly, it presents the diverse views of other central 
banks toward CBDC and the work that they have done in this area.  
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ABIAD, ABDUL, REIZLE, PLATITAS, JESSON, PAGADUAN, JABAGAT, CHRISTIAN REGIE & LAVIÑA, EDITHA*. THE IMPACT OF 
COVID-19 ON DEVELOPING ASIA: THE PANDEMIC EXTENDS INTO 2021. ADB BRIEFS, NO. 159. MANDALUYONG CITY, PHILIPPINES 
: ASIAN DEVELOPMENT BANK, 2020. 
 

This brief provides updated estimates of the macroeconomic impact of the coronavirus disease (COVID-19), incorporating the latest 
information on outbreak severity, containment measures, mobility, and forecasts. Losses are calculated for both 2020 and 2021. The global 
impact of the pandemic is estimated to range from $4.8 trillion to $7.4 trillion (5.5% to 8.7% of global GDP) in 2020, with an additional 
impact of $3.1 trillion to $5.4 trillion (3.6% to 6.3% of global GDP) in 2021. Around 28% of these losses are incurred by developing Asia, with 
South Asia absorbing substantial losses relative to GDP. 
 

 

ASIAN DEVELOPMENT BANK. ASIAN ECONOMIC INTEGRATION REPORT 2021: MAKING DIGITAL PLATFORMS WORK FOR 
ASIA AND THE PACIFIC. MANDALUYONG CITY, PHILIPPINES : ASIAN DEVELOPMENT BANK, 2021. 
 

This publication examines the initial impact on trade, investment, finance, and people’s mobility as the coronavirus disease pandemic struck 
Asia and the Pacific. It also looks at how regional economies individually or collectively respond to the crisis by, for example, leveraging 
rapid technological progress and digitalization as well as increasing services trade to reconnect and recover. The theme chapter focuses on 
digital platforms and how they can accelerate digital transformation across the region. 
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BARET, SCOTT, CELNER, ANNA, O'REILLY, MONICA & SHILLING, MARK. COVID-19 POTENTIAL IMPLICATIONS FOR THE 
BANKING AND CAPITAL MARKETS SECTOR : MAINTAINING BUSINESS AND OPERATIONAL RESILIENCE. DELOITEE INSIGHTS.  
NEW YORK, USA : DELOITTE, 2020. 
 

Learn what questions banking and capital markets leaders should be asking themselves right now and what action steps they should 
consider in the face of COVID-19. This paper posited four different scenarios for the global economy resulting from Covid-19, which ranged 
from a mild and temporary hit to the worst-case scenario, a global financial crisis.  
 

 

BEIRNE, JOHN, FERNANDEZ, DAVID G. (EDS.).  MACROECONOMIC STABILIZATION IN THE DIGITAL AGE.  TOKYO, JAPAN : 
ASIAN DEVELOPMENT BANK INSTITUTE, 2020. 
 

This volume provides insights into factors affecting the macroeconomic management of the economy in the digital age. Part I of the book 
focuses on the macroeconomic effects of digital finance and financial technology. Part II examines capital flow-related developments in the 
digital age, where the expansion in cross-border capital flow channels can create additional hurdles for EME authorities in managing 
capital flows. Finally, Part III relates the digital age to challenges faced by central banks and the implications of digitalization for the 
monetary policy transmission mechanism.  
 

 

COOK, WILLIAM, LENNOX, DYLAN & SBEIH, SOURAYA*. BUILDING FASTER BETTER: A GUIDE TO INCLUSIVE INSTANT 
PAYMENT SYSTEMS : A GUIDE TO INCLUSIVE INSTANT PAYMENT SYSTEMS. WASHINGTON, D.C. : CONSULTATIVE GROUP 
TO ASSIST THE POOR, 2021.  
 

This technical guide describes how to build an instant payment system that is interoperable and facilitates the type of small-dollar, mobile 
payments often used by low-income customers. It details key components of a system — oversight, scheme, switch, and settlement — and  
explains the basic steps to achieving interoperability. Along the way, it highlights examples of how various countries have approached these 
challenges.  
 

 

FERNANDO, ROSHEN & MCKIBBIN, WARWICK J. MACROECONOMIC POLICY ADJUSTMENTS DUE TO COVID-19: SCENARIOS 
TO 2025 WITH A FOCUS ON ASIA. ADBI WORKING PAPERS, NO. 1219. TOKYO, JAPAN : ASIAN DEVELOPMENT BANK 
INSTITUTE, 2021.  
 

This paper updates the analysis of the global macroeconomic consequences of the COVID-19 pandemic in earlier papers by the authors with 
data as of late October 2020. It also extends the focus to Asian economies and explores alternative policy interventions that are 
coordinated across all economies.  
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INTERNATIONAL JOURNAL OF BANKING & FINANCE | VOLUME 16 : No. 1 (2021) 
 

• Private Cost of Capital and Incremental Business Value of Mid-Market Firms 

• Selectivity and Market Timing Ability of Mutual Fund Houses in Emerging Countries 

• Investment Decision Making Towards Investing in Islamic Unit Trusts Amongst Women 

• Bank Profitability Determinants: Comparing the United States, Nigeria And South Africa 

• Fossil Fuel Price, Carbon Dioxide Emission, and Renewable Energy Capacity: Evidence from Asian Developing Countries 
 

 

INTERNATIONAL JOURNAL OF FINANCIAL STUDIES | VOLUME 9 : Nos. 1-2 (MARCH – APRIL) 
 

• Improving Audit Reports: A Consensus between Auditors and Users 

• Does Trading Volume Drive Systemic Banks’ Stock Return Volatility? Lessons from the Greek Banking System 

• Common Factors in the Term Structure of Credit Spreads and Predicting the Macroeconomy in Japan 

• Short-Selling and Financial Performance of SMEs in China: The Mediating Role of CSR Performance 

• Revisiting Banking Stability Using a New Panel Cointegration Test 

• Exploring Investment Behavior of Women Entrepreneur: Some Future Directions 

• Predicting Extreme Daily Regime Shifts in Financial Time Series Exchange/Johannesburg Stock Exchange—All Share Index 

• Tick Size and Price Reversal after Order Imbalance 

• Earnings Management of Insolvent Firms and the Prediction of Corporate Defaults via Discretionary Accruals  
 

 

JOURNAL FOR ECONOMIC EDUCATORS | VOLUME 21 : No. 1 (2021) 
 

• Motivating Quality Research in Economics Capstone Courses  

• The Role of Relevance in Economics Education: A Survey 

• Attendance Still Matters in A World of Digital Learning: Examining Students in Business Statistics 
• Suicide, Climate, and Economy: A County-Level Analysis  
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BANGKO SENTRAL NG PILIPINAS. FINANCIAL SUPERVISION SECTOR. POLICY AND SPECIALIZED SUPERVISION SUB-SECTOR. 
SUPERVISORY POLICY AND RESEARCH DEPARTMENT. THE PHILIPPINE BANKING SECTOR OUTLOOK SURVEY, SECOND 
SEMESTER 2020. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2020. 
 

This publication highlights the results of the 2020 2nd semester Banking Sector Outlook Survey (BSOS) of which banks pose a more subdued 
optimism on the country’s economic prospects as risks remain tilted to the downside due to the effects of COVID-19 pandemic. Sixty-four 
percent (64.6%) of the BSOS respondents projected that real gross domestic product (GDP) growth will return to a range of less than 6.0 
percent to 6.3 percent within the next two years.  
 

 

BANGKO SENTRAL NG PILIPINAS. MONETARY AND ECONOMIC SECTOR. DEPARTMENT OF ECONOMIC STATISTICS.               
Q3 PHILIPPINE BALANCE SHEET APPROACH. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2020. 
 

This report presents the country’s sectoral accounts on a from whom-to-whom (WTW) basis using the aggregate balance sheet data of 
each sector of the economy.  The country’s net external liability position markedly narrowed to Php 140.7 billion in Q3 2020 from Php 1.5 
trillion recorded in Q3 2019. The 90.8% improvement in the country’s net debtor position against the rest of the world (ROW) is due to the 
8% expansion in the domestic economy’s external financial assets to Php 10.8 trillion (from Php 10 trillion) along with the 5.2% contraction  
in its external financial liabilities to Php 11 trillion (from Php 11.6 trillion).   
 

 

BANGKO SENTRAL NG PILIPINAS. MONETARY AND ECONOMICS SECTOR. INTERNATIONAL MONETARY AFFAIRS AND 
SURVEILLANCE SUB-SECTOR. INVESTOR RELATIONS OFFICE.  THE PHILIPPINES: PAVING THE ROAD TO RECOVERY. 
INVESTOR RELATIONS OFFICE NEWSLETTER, Q1 2021. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This 2021 Q1 issue of the Investor Relations Office Newsletter highlights the country’s recovery efforts to mitigate both economic and 
health impacts of the COVID-19 pandemic.   
 
 

 

BANGKO SENTRAL NG PILIPINAS. PAYMENTS & CURRENCY MANAGEMENT SECTOR. PAYMENTS & CURRENCY 
DEVELOPMENT SUB-SECTOR. PAYMENT SYSTEMS OVERSIGHT DEPARTMENT.  QR PH FAQS (FOR PAYMENTS-TO-
MERCHANT PAYMENTS). MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

The publication compiles frequently asked questions about the QR Ph or the National QR Code standard. QR Ph unifies the various domestic 
cashless payment schemes that make use of the QR code as a form factor. It allows a quick and safe method to pay, transfer to and receive 
funds from other bank and e-money accounts in the Philippines. Under BSP Circular No. 1055, the BSP requires all participating payment 
service providers, including banks and non-bank electronic money issuers (EMIs), to adopt QR Ph. The primary rationale for the adoption 
of a national standard is to foster payment system efficiency by transforming the fragmented QR-driven payment services in the country 
into interoperable payment solutions.  
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DAVRADAKIS, EMMANOUIL, ZWART, SANNE, MARCHITTO, BARBARA & SANTOS, RICARDO. THE EIB COVID-19 ECONOMIC 
VULNERABILITY INDEX - AN ANALYSIS OF COUNTRIES OUTSIDE THE EUROPEAN UNION. LUXEMBOURG : EUROPEAN 
INVESTMENT BANK, 2020. 
 

Which countries are most vulnerable to a virus such as COVID-19? Which countries should take the most stringent precautions to prevent 
the spread of such a virus? The EIB COVID-19 Economic Vulnerability Index covers countries outside the European Union and provides 
some ideas of which regions that need the most help. The comprehensive index takes into account risk factors such as the quality of 
healthcare, age of the population, structure of the economy – including reliance on tourism, remittances, commodity exports, global value 
chains, the capacity of the countries to implement countercyclical financial policy, strength of the banking sector, and more. 
 

 

MORGAN, PETER J. & LONG, TRINH Q. IMPACTS OF COVID-19 ON HOUSEHOLDS IN ASEAN COUNTRIES AND THEIR 
IMPLICATIONS FOR HUMAN CAPITAL DEVELOPMENT. ADBI WORKING PAPERS, NO. 1226. TOKYO, JAPAN : ASIAN 
DEVELOPMENT BANK INSTITUTE, 2021.  
 

The outbreak of the COVID-19 virus and the resulting falls in demand due both to uncertainty and policy interventions are having a severe 
impact on Asian economies and hence on Asian households. To determine its impact on households, the authors carried out an 
investigation in eight ADB developing member countries. Results suggest that various household characteristics, including household 
income class (before COVID-19), household demographic factors, and COVID-19-induced factors such as having at least one person who 
lost their job or being in lockdown areas, all affected the likelihood of a decline in income. In all countries, having at least one person who 
lost their job or had reduced working time increases the likelihood of experiencing financial difficulties and having children who stopped 
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attending school due to weak/insufficient internet connections and a lack of digital devices. Two COVID-19-related factors—having at 
least one person who lost their job or had working hours reduced and experiencing financial difficulties—significantly affect the intensity 
of online classes taken by children in an average household. 
 

 

SEN, TAPAS K. EXIT STRATEGY TO EASE OR ELIMINATE TAX RESPONSES TO THE COVID-19 PANDEMIC. THE GOVERNANCE BRIEF, ISSUE 43. 
MANDALUYONG CITY, PHILIPPINES : ASIAN DEVELOPMENT BANK, 2021. 
 

This brief focuses on tax stimuli provided by nations in the Asia and Pacific region in the aftermath of the COVID-19 pandemic and the 
lockdowns and other restrictions; these were designed to pull economies out of the subsequent recession. It also examines the type and 
design of tax stimulus introduced and estimates overall tax losses and losses attributable to tax measures, and the risks associated with 
such measures. It then discusses issues related to an exit from the tax incentives provided—the what, when, and how—in the context of 
budgetary considerations and the costs of recession. The brief also provides detailed guidelines on an appropriate strategy in terms of 
identification of timing and the choice between a staggered or simultaneous exit, keeping in mind that circumstances differ between 
countries, and each must tailor its strategy accordingly. Recommendations are offered on specific tax measures for exit processes and the 
post-exit stage.  
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BANKS AND BANK SYSTEMS | VOLUME 16, NUMBER 2 
 

• The association between cognitive biases and the quality of strategic decision making: Evidence from Jordanian banks 

• Monitoring the financial security of the Ukrainian banking sector in the context of system-deterministic challenges 

• Effort expectancy and social influence factors as main determinants of performance expectancy using electronic banking 

• The nature of the relationship between the money supply and inflation in the Jordanian economy (1980–2019) 

• The use of biometric technologies for bank transaction security management against the background of the international experience: 
Evidence from Ukraine 

• The level of financial inclusion in Ukraine: Measuring access, quality, and usage of financial products and services 

• Assessment of the impact of bank lending on business entities’ performance using structural equation modeling 

• The impact of inflation on Islamic banks’ home financing risk: Before and during the COVID-19 outbreak 

• Corporate social responsibility disclosure and profitability: Evidence from Islamic banks working in Yemen 

• Banking system stability: A prerequisite for financing the Sustainable Development Goals in Nigeria 

• Influence of profitability on responsibility accounting disclosure – Empirical study of Vietnamese listed commercial banks 
 

 

INTERNATIONAL JOURNAL OF FINANCIAL STUDIES | VOLUME 9, ISSUE 2 (MAY 2021) 
 

• Assessing Market Risk in BRICS and Oil Markets: An Application of Markov Switching and Vine Copula 

• Modeling System Risk in the South African Insurance Sector: A Dynamic Mixture Copula Approach 

• #Bitcoin, #COVID-19: Twitter-Based Uncertainty and Bitcoin Before and during the Pandemic 

• Accounting Comparability and Cash Holdings in Vietnam 

• The Interactions between COVID-19 Cases in the USA, the VIX Index and Major Stock Markets 
 

 

JOURNAL OF RISK AND FINANCIAL MANAGEMENT | VOLUME 14, ISSUE 5 (MAY 2021) 
 

• Do Financial Professionals Process Information Better as a Group Than Non-Professionals? 

• Financial Contagion: A Tale of Three Bubbles 

• Risk Management: Exploring Emerging Human Resource Issues during the COVID-19 Pandemic 

• Data-Driven Services in Insurance: Potential Evolution and Impact in the Swiss Market 

• The Influence of Oil Prices on Equity Returns of Canadian Energy Firms 

• Multiscale Stochastic Volatility Model with Heavy Tails and Leverage Effects 

• Debt Market Trends and Predictors of Specialization: An Analysis of Pakistani Corporate Sector 

• Short-Term Capital Flows, Exchange Rate Expectation and Currency Internationalization: Evidence from China 

• Risk Spillover during the COVID-19 Global Pandemic and Portfolio Management 

• Benchmarking—A Way of Finding Risk Factors in Business Performance 

• The Application of Graphic Methods and the DEA in Predicting the Risk of Bankruptcy 
_________. 
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The links to the full text of the publications were checked/confirmed as of 23 June 2021. In case some links are broken or do not work, please let us know via 
e-mail at library@bsp.gov.ph.  

https://www.adb.org/sites/default/files/publication/692296/governance-brief-043-exit-strategy-tax-responses-covid-19.pdf
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/the-association-between-cognitive-biases-and-the-quality-of-strategic-decision-making-evidence-from-jordanian-banks
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/monitoring-the-financial-security-of-the-ukrainian-banking-sector-in-the-context-of-system-deterministic-challenges
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/effort-expectancy-and-social-influence-factors-as-main-determinants-of-performance-expectancy-using-electronic-banking
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/the-nature-of-the-relationship-between-the-money-supply-and-inflation-in-the-jordanian-economy-1980-2019
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/the-use-of-biometric-technologies-for-bank-transaction-security-management-against-the-background-of-the-international-experience-evidence-from-ukraine
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/the-use-of-biometric-technologies-for-bank-transaction-security-management-against-the-background-of-the-international-experience-evidence-from-ukraine
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/the-level-of-financial-inclusion-in-ukraine-measuring-access-quality-and-usage-of-financial-products-and-services
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/assessment-of-the-impact-of-bank-lending-on-business-entities-performance-using-structural-equation-modeling
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/the-impact-of-inflation-on-islamic-banks-home-financing-risk-before-and-during-the-covid-19-outbreak
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/corporate-social-responsibility-disclosure-and-profitability-evidence-from-islamic-banks-working-in-yemen
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/banking-system-stability-a-prerequisite-for-financing-the-sustainable-development-goals-in-nigeria
https://www.businessperspectives.org/index.php/journals/banks-and-bank-systems/issue-383/influence-of-profitability-on-responsibility-accounting-disclosure-empirical-study-of-vietnamese-listed-commercial-banks
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BANGKO SENTRAL NG PILIPINAS. CONSUMER PROTECTION AND MARKET CONDUCT OFFICE. WHAT YOU NEED TO KNOW 
: PAWNSHOPS. MANILA, PHILIPPINES : BANGKO SENTRAL NG PILIPINAS, [2021]. 
 

Pawnshops play a key role in the economy and have become major financial service access points to reach the financially unserved and 
underserved areas of the country, thus helping in achieving the financial inclusion objectives of the BSP. Today, people go to pawnshops 
to do normal financial transactions as the industry has evolved beyond just pawning valuables. Learn more about Pawnshops through this 
infographic. 
 

 

BANGKO SENTRAL NG PILIPINAS. MONETARY AND ECONOMIC SECTOR. DEPARTMENT OF ECONOMIC STATISTICS.   
CONSUMER EXPECTATIONS SURVEY, SECOND QUARTER 2021. MANILA, PHILIPPINES : BANGKO SENTRAL NG PILIPINAS, 
2021. 
 

The country’s consumer sentiment continued to improve in Q2 2021 as the overall confidence index (CI) increased to -30.9 percent from -
34.7 percent in Q1 2021. The improved CI, albeit remaining negative, indicates that the number of households with pessimistic views 
decreased relative to the number in Q1 2021, but was still more than those with optimistic views. According to respondents, their improved 
outlook during the current quarter was brought about by their expectations of: (a) more jobs and permanent employment, (b) 
additional/higher income, and (c) effective government policies and programs, particularly to address COVID-19-related concerns, such as 
the availability of vaccines, provision of financial assistance, and easing of quarantine restrictions. 
 

 

BANGKO SENTRAL NG PILIPINAS. MONETARY AND ECONOMIC SECTOR. DEPARTMENT OF ECONOMIC STATISTICS. 
PHILIPPINE BALANCE SHEET APPROACH, 4TH QUARTER 2020. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 
2020. 
 

Preliminary results of the Q4 2020 Balance Sheet Approach (BSA) indicated that the country's net external liability position recorded a 
considerable improvement of 53.1 percent to P915 billion in Q4 2020 from P1.9 trillion in Q4 2019. This development was due to the a) 
surge in the BSP’s net foreign claims, b) decline in the non-financial corporations’ (NFCs) net liabilities to the rest of the world (ROW), and 
c) reversal of the other depository corporations’ (ODCs) position to net creditor. By sector, the households (HH) and the financial sector 
(comprising of the BSP, the ODCs, and other financial corporations (OFCs)) remained net creditors, while the non-financial corporations 
(NFCs) and the General Government (GG) continued to be net debtors. 
 

 

OCAMPO, AMBETH R.  YAMAN : HISTORY AND HERITAGE IN PHILIPPINE MONEY : THE NUMISMATIC COLLECTION OF THE 
BANGKO SENTRAL NG PILIPINAS. MANILA, PHILIPPINES : BANGKO SENTRAL NG PILIPINAS, 2020.* 
 

This book offers colorful glimpse of the rich history of the Philippines through its currency, told through the Bangko Sentral ng Pilipinas’s 
extensive numismatic collection.  
__________. 
*Print copy of the book is available at the BSP Library  |  CJ 3666 O23 2020 

 

 

PHILIPPINES. ANTI-MONEY LAUNDERING COUNCIL. PRIMER ON ANTI-MONEY LAUNDERING COUNCIL RESOLUTIONS NO. 
TF-33 AND TF-34, BOTH SERIES OF 2020. MANILA, PHILIPPINES : ANTI-MONEY LAUNDERING COUNCIL, 2020.  
 

This publication compiles frequently asked questions about the AMLC issued resolutions (TF-33 AND TF-34) which directs the issuance of 
Sanctions Freeze Order (SFO) to take effect immediately against those subject of designation as terrorist organizations. The said resolutions 
require the freezing without delay of the property or funds, including related accounts. Further, it also directs all BSP-Supervised Financial 
Institutions (BSFIs) to submit to the AMLC: (i) a written return pursuant to Rule 16.c of the IRR of the Terrorism Financing and Prevention 
Act of 2012 (TFPSA); and (ii) Suspicious Transaction Reports on all previous transactions of the designated persons, organizations, 
associations or groups of persons, within five (5) days from receipt of the SFO. 

 

 

BOOKS  
[To download the full text of the publication, please click the title] 

 

 

BILOTTA, NICOLA & BOTTI, FABRIZIO (EDS.). THE (NEAR) FUTURE OF CENTRAL BANK DIGITAL CURRENCIES : RISKS AND 
OPPORTUNITIES FOR THE GLOBAL ECONOMY AND SOCIETY. BERN, SWITZERLAND : PETER LANG INTERNATIONAL 
ACADEMIC PUBLISHING GROUP, 2021. 
 

The value of global cashless payments has been radically increasing worldwide. Despite cash being the most used payment instrument in 
the world, technological innovation and new consumer preferences are decisively transforming the way consumers pay and manage 
money. The COVID-19 pandemic may also have been an accelerator of the cashless mega-trend. Private players currently dominate the 
digital payment ecosystem, urging central banks to seek solutions to ensure public access to legal tender if cash is phased out. In this 
context, the idea of a Central Bank Digital Currency (CBDC) is gaining momentum. Nevertheless, there is a need to better understand the 
implications in terms of risks, benefits and potential costs of CBDCs. From privacy concerns to macroeconomic effects, these implications 
blur the boundaries of the payment and financial systems, challenging the core functions of our economy and society.  

mailto:library@bsp.gov.ph
https://www.bsp.gov.ph/Media_And_Research/Primers%20Faqs/Pawnshops.pdf
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https://www.bsp.gov.ph/Lists/Consumer%20Expectation%20Report/Attachments/20/CES_2qtr2021.pdf
https://www.bsp.gov.ph/Media_And_Research/Philippine%20Balance%20Sheet%20Approach/BSA_4qtr2020.pdf
http://www.amlc.gov.ph/images/PDFs/%5bFinal%5d%20Primer%20on%20AMLC%20Resolution%20Nos.%20TF-33%20and%20TF-34.pdf
http://www.amlc.gov.ph/images/PDFs/%5bFinal%5d%20Primer%20on%20AMLC%20Resolution%20Nos.%20TF-33%20and%20TF-34.pdf
https://library.oapen.org/bitstream/20.500.12657/47398/1/9783034342919.pdf
https://library.oapen.org/bitstream/20.500.12657/47398/1/9783034342919.pdf


ISSUE 8  | AUGUST 2021  KRN UPDATE NEWSLETTER 
 

ECONOMIC AND FINANCIAL LEARNING OFFICE | BANGKO SENTRAL NG PILIPINAS 2 

 

 

CHOI, YOUJIN. DIGITAL BANKS : LESSONS FROM KOREA. KOREA OFFICE IINNOVATION AND TECHNOLOGY NOTE, NO. 
2. SEOUL, KOREA : WORLD BANK, 2020. 
 

This paper takes stock of Korea’s experience with digital banks and share lessons that may be useful for financial policymakers and 
market players in banking and fintech. With digital transformation accelerating and competition heightening, digital banks will need 
to become even more strategic and innovative to continue to be successful. 

 

 

RESPONDING TO THE COVID-19 PANDEMIC: LEAVING NO COUNTRY BEHIND. BANGKOK, THAILAND : UNITED NATIONS, 
ASIAN DEVELOPMENT BANK & UNITED NATIONS DEVELOPMENT PROGRAMME, 2021. 
 

This report examines the implications of the COVID-19 pandemic for the Sustainable Development Goals, and opportunities for recovery. 
It highlights inequalities and vulnerabilities that have amplified the impact of the pandemic in Asia and the Pacific and emphasizes the 
need for a focus on people centered development, sustainability, and climate change issues. The report considers the role that 
digitalization has played in helping the region manage the pandemic, and the need for more inclusive digital transformation. It also 
explores new priorities for renewed regional cooperation to enable recovery that achieves the 2030 Agenda for Sustainable Development 
and leaves no country behind. 
 

 

SINAY, JOY BLESSILDA, TUMENGKOL, ERWIN ANDREAS & ZENDRA, OKTI. PAYMENT SYSTEMS IN THE DIGITAL AGE: CASE 
OF ASEAN. ASEAN POLICY BRIEF, NO. 4. JAKARTA, INDONESIA : THE ASSOCIATION OF SOUTHEAST ASIAN NATIONS, 2020. 
 

This policy brief highlights on how globalization and digitalization have transformed the payments landscape with the emergence of new 
technologies, players, products and services, and business models in the context of the ASEAN region. ASEAN aims for seamless cross-
border payments in the region through the harmonization and modernization of payments infrastructure, supported by initiatives in 
related areas such as digital data governance, cybersecurity, online dispute resolution, and consumer protection for e-commerce. 
Understanding of the implications of these changes in the payments landscape on the financial system is key. ASEAN needs to ensure that 
regulatory frameworks safeguard the interest of service-users while providing an enabling environment for innovation, promote 
interoperability, continue investing in ICT infrastructure, while ensuring the security and integrity of data systems. 
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[To download the full text of the publication, please click the title of the article] 

 

 

 

INTERNATIONAL JOURNAL OF ECONOMICS AND FINANCIAL ISSUES | VOLUME 11, NO. 4 (2021) 
 

• Revisit Closed-End Fund Puzzles via Dynamic Capital Mobility 

• Financial Stability and Economic Growth Nexus: Evidence from Sub-Saharan Africa using Panel Data 

• Assessing the Consistency among Accounting Measures of Earnings Quality: A Study of Stocks Listed on National Stock Exchange 500 

• The Impact of Quantitative Easing on Cryptocurrency 

• Is Bitcoin a Safe Haven? A Study on the Factors that Affect Bitcoin Prices 

• Investment and Sustainable Economic Growth: Empirical Perspective on Kuwait’s Dual Challenge During the COVID-19 Pandemic and 
Beyond 

• Individual Investor Risk Tolerance from a Behavioural Finance Perspective in Gauteng, South Africa 
 

 

INTERNATIONAL JOURNAL OF FINANCIAL STUDIES | VOLUME 9, ISSUE 3 (JUNE 2021) 
 

• Seasoned Equity Offerings and Differences in Share-Price Impact by Firm Categories 

• Intellectual Structure and Evolution of Accounting Conservatism Research: Past Trends and Future Research Suggestions 

• CEO Turnovers: Transparency of Announcements and the Outperformance Puzzle 

• Are Cryptocurrencies a Backstop for the Stock Market in a COVID-19-Led Financial Crisis? Evidence from the NARDL Approach 
 

 

 

JOURNAL OF BANKING AND FINANCIAL ECONOMICS | VOLUME 1, NO. 15 (2021) 
 

• Supervisory Technology as a New Tool for Banking Sector Supervision 

• The Impact of the Turkish Presidential System on the Turkish Lira 

• The Effect of Targeted Monetary Policy on Bank Lending 
  

 

LATIN AMERICAN JOURNAL OF CENTRAL BANKING | VOLUME 2, ISSUE 2 (JUNE 2021) 
 

• Shallow or Deep? Training an Autoencoder to Detect Anomalous Flows in a Retail Payment System 

• The Contribution of the Intra-Firm Exposures Network to Systemic risk 

• Foreign Currency Intermediation: Systemic Risk and Macroprudential Regulation 

• The Spillover Effects of Economic Policy Uncertainty in Latin America on the Spanish Economy 

• Dinero Electrónico: The Rise and Fall Of Ecuador's Central Bank Digital Currency 

• Accounting And Auditing of Credit Loss Estimates: The Hard and the Soft 
 

_________________________  
The links to the full text of the publications were checked/confirmed as of 16 July 2021. In case some links are broken or do not work, please let us know via e-

mail at library@bsp.gov.ph.  
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ALARCON, SARAH JANE T., MAPA, CHERRIE R., & ROMARAOG, MARK REX S.  SETTING THE GOALPOST FOR MONETARY 
POLICY AMIDST THE GLOBAL PANDEMIC: A REVIEW OF THE INFLATION TARGET FOR 2021-2024. ECONOMIC NEWLETTER, 
NO. 21-01. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

The inflation-targeting framework since its adoption in 2002 has served as an important guidepost for the BSP in its monetary policy 
formulation. However, the COVID-19 pandemic presents a considerable challenge, bringing into fore questions on the role of the inflation 
target in supporting economic stability during and after the pandemic. This publication explains the underlying factors that figured into 
the review of inflation target for 2021-2022 and the setting of inflation target for 2023-2024.  

 

BONDOC, BERNADETTE MARIE M. & MARTIN, CHRISTOFER A.  MARKET HERDING AND MARKET STRESS IN THE EMEAP 
ECONOMIES, BSP WORKING PAPER. BSP WORKING PAPER, NO. 2021-02. MANILA, PHILIPPINES: BANGKO SENTRAL NG 
PILIPINAS, 2020. 
 

Ascertaining the extent of market herding and market stress has gained particular importance for regulators, especially central banks. 
Analyzing market herding is important as price trends tend to raise questions on whether sustained increases in asset prices reflect true 
improvements in the profitability of business or is just a consequence of market herding. For this study, econometric methods were used 
in identifying alarming trends in market herding and critical levels of market stress in the EMEAP region. In estimating the degree of market 
herding, this study used the Hwang and Salmon (2004) model, which basically measures the relative dispersion of the betas for all the 
assets in the markets, considering the equilibrium conditions in the Capital Asset Pricing Model. In estimating market stress, this study 
adopts a Principal Component Analysis in estimating an overall index to capture financial market conditions. Results of the Hwang and 
Salmon (2004) model shows that investors’ herding behavior in the 11 EMEAP member economies generally correspond to the prevailing 
levels of market stress in their respective economies, resonating well with economic theory: market herding is high (low) when market 
stress is low (high).   
 

 DE GUIA, SHIRRA JAZEL L. & NATIVIDAD, PAUL JAN PATRICK P.  REVIEW OF THE BSP EARLY WARNING SYSTEM, FOR 
CURRENCY CRISIS. ECONOMIC NEWSLETTER, NO. 21-02. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

Given the evolving macro-financial landscape, the BSP early warning system (EWS) model has to be revisited and reviewed to further 
enhance its predictive capacity. This article provides a brief overview of the existing EWS for currency crisis and reviews the leading 
indicators of the model. It likewise explores other performance measures to identify the best performing indicators for a currency crisis.   
 

 

FINANCIAL STABILITY COORDINATION COUNCIL. FINANCIAL STABILITY REPORT, 1ST SEMESTER 2021. MANILA, 
PHILIPPINES :   FINANCIAL STABILITY COORDINATION COUNCIL, 2021. 
 

This report reviews the broad effects of COVID-19 with a full year’s worth of data already available. It highlighted the stories of changed 
market environments in three specific industries which are central to the New Economy – education, retail trade, and commercial real 
estate.  All three are important in their own regard but they are commonly situated because the effect of COVID-19 is fairly similar across 
these three industries. Though these three does not disrupt in each other but rather, it is that specific action is needed to move forward 
because growth on its own does not resolve the underlying sources of the dislocations or how the scars of COVID-19 have likely changed 
their fundamentals. COVID-19 is a costly reminder of the consequences of systemic risks. Thus, to be effective in identifying vulnerabilities 
before they become actual disruptions, surveillance is key. Parallel to this, conducting macroprudential stress tests is also important.  The 
report also outlines how the Council will manage the financial stability agenda, what will be the focus of its surveillance and analytics, as 
well as the models that will be used in identifying possible pressure points.  
 

 

PUNZALAN, REYNALYN G. & LEON-GONZALEZ, ROBERTO.  MICROECONOMIC AND MACROECONOMIC DETERMINANTS OF 
NON-PERFORMING LOANS: THE CASE OF PHILIPPINE COMMERCIAL AND SAVINGS BANKS. BSP WORKING PAPER, NO. 
2021-01. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2020. 
 

This paper examines the microeconomic and macroeconomic determinants of non-performing loans (NPLs) across six loan categories in 
the Philippines during periods of robust economic growth. Using instrumented dynamic panel models, the results indicate that NPLs tend 
to persist over time. In addition, bank-specific characteristics and macroeconomic conditions are likely to affect agricultural and SME NPLs 
(mandatory loans), while only macroeconomic factors seem to have an impact on corporate and consumption NPLs (regular loans). In 
particular, cost-inefficient banks tend to have higher agricultural and SME NPLs indicating that the loan quality of these two mandatory 
credits is associated with operational inefficiency. Meanwhile, higher SME NPLs are associated with tighter credit standards. In addition, 
rising GDP growth rates are likely to contribute to higher SME NPLs and the impact tends to last for a long period. These findings suggest 
a deterioration in SME loan quality and a possible credit risk build-up in SME lending segment of banks along with Philippine economic 
progress. Similarly, higher GDP growth rates tend to increase corporate and consumption NPLs (regular loans). However, microfinance 
and housing NPLs seem to be not sensitive to macroeconomic development.  
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G20 HIGH LEVEL INDEPENDENT PANEL ON FINANCING GLOBAL COMMONS FOR PANDEMIC PREPAREDNESS AND 
RESPONSE. A GLOBAL DEAL FOR OUR PANDEMIC AGE. [ROME, ITALY] : G20, 2021. 
 

The report sets out critical and actionable solutions and investments to meet the challenge of an age of pandemics, and to avoid a repeat of 
the catastrophic damage that COVID-19 has brought. The Panel arrived at its recommendations after intensive deliberations and consultations 
with a wide range of stakeholders and experts around the globe.  

 

 

GUERRIERI, LUCA & HARKRADER, JAMES COLLIN. WHAT DRIVES BANK PERFORMANCE? FEDERAL RESERVE BOARD FINANCE 
AND ECONOMICS DISCUSSION SERIES, 2021-009. WASHINGTON: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, 
2021. 
 

Focusing on some key metrics of bank performance, such as revenues and loan charge-off rates, this paper estimates the fraction of the 
observed variation in these metrics that can be attributed to changes in economic conditions. Macroeconomic factors can e xplain the 
preponderance of the fluctuations in charge-off rates. By contrast, bank-specific, idiosyncratic factors account for a sizable share of the 
variation in bank revenues. These results point to importance of bank-specific business models as a driver of performance. 
 

 

LABOR MIGRATION IN ASIA: IMPACTS OF THE COVID-19 CRISIS AND THE POST-PANDEMIC FUTURE. TOKYO, JAPAN : ASIAN 
DEVELOPMENT BANK INSTITUTE, ORGANISATION FOR ECONOMIC CO-OPERATION AND DEVELOPMENT, AND INTERNATIONAL 
LABOUR ORGANIZATIO, 2021.  
 

This report examines labor migration trends in Asia and puts them in the context of economic and policy developments and the changes wrought 
by the coronavirus disease (COVID-19) pandemic. It examines the policy settings in the major origin and destination countries of labor migrants 
and the medium- and long-term factors that will shape the future of labor migration in Asia. It further provides recommendations for building 
back better in a post-pandemic world. 
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BANKS AND BANK SYSTEMS | VOLUME 16, ISSUE 3 (2021) 
 

• Political Risk and Banking Sector Performance in Nigeria 

• Households’ Credit Demand: Main Trends and Characteristics for Ukraine  

• How Excessive Endogenous Money Supply Can Contribute to Global Financial Crises 
 

 

INTERNATIONAL JOURNAL OF BANKING & FINANCE | VOLUME 16, NO. 2 (2021) 
 

• Dividend Policy in Malaysia: A Comparison of Determinants Pre and Post Malaysian Code on Corporate Governance 

• Bankruptcy Prediction: Smes in the Hospitality Industry 

• Predicting Financial Distress in Malaysia and Its Effect on Stock Returns 

• COVID-19 and Stock Returns: Evidence From Malaysia 
 

 

 

INTERNATIONAL JOURNAL OF ECONOMICS AND FINANCIAL ISSUES | VOLUME 11, NO. 4 (2021) 
 

• COVID-19 Cases, Media Attention and Social Mood  
• Factors Influencing Individuals’ Short-term Investment Intentions 

• Anchoring and Risk Factors 

• Foreign Direct Investment and CO2, CH4, N2O, Greenhouse Gas Emissions: A Cross Country Study  

• Impact of Local Economic Development Programmes on Livelihood: Evidence from Mpumalanga, South Africa  

• The Determinants of the European Banking Crisis 
 

 

INTERNATIONAL JOURNAL OF FINANCIAL STUDIES | VOLUME 9, ISSUE 3 (JULY-AUGUST 2021) 
 

• The Influence of Corporate Networks on the Competitive Advantage of High Technology Enterprises in China: The Mediating Effects of 
Dynamic Capacities and Ambidextrous Combination 

• Efficiency in Vietnamese Banking: A Meta-Regression Analysis Approach 

• Do Green Bonds Act as a Hedge or a Safe Haven against Economic Policy Uncertainty? Evidence from the USA and China  

• Financial Inclusion in Emerging Economies: The Application of Machine Learning and Artificial Intellig ence in Credit Risk Assessment 

• Moderating Effects of Founders’ Role on the Influence of Internationalization on IPO Performance of Listed Companies in Thailand   
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BASILIO, JOSELITO R.  THE SIR (SUSCEPTIBLE-INFECTED-RECOVERED) MODEL OF A PANDEMIC AND THE PHILIPPINES' 
QUARANTINED ECONOMY. BRAC DISCUSSION PAPER, NO. 03. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 
2021. 
 

This paper attempts to provide inputs to economic policy research and evaluation by offering information, processed data, and some 
explanation on the consequences of the pandemic to health and economic conditions in the country. It tries to describe and quantify the 
corresponding interactions between containment policies and the number of infections and recoveries, among others. These are analyzed 
along with the possibly resulting disruptions to businesses and to the economy. Specifically, the standard dynamics between aggregate 
consumption and labor hours during the quarantine period is combined with the predictions of the traditional susceptible-infected-
recovered (SIR) model of an epidemic. The results provide both quantitative and qualitative perspectives that describe the difficult tradeoffs 
between containing infections and economic declines.  
 

 

BAYANGOS, VERONICA & MORENO, RAMON.  WHAT DRIVES CROSS-BORDER BANK FLOWS? BRAC DISCUSSION PAPER,  
NO. 04. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

The paper examines the drivers and impact of cross-border bank financial positions in a destination emerging market economy (the 
Philippines) for global banks using a unique dataset of disaggregated data for 55-58 internationally active banks during the period 2015 
to 2020. The data were analyzed to determine the cross-border asset position of banks in the destination country, as well as the cross-
border liabilities, thus going beyond the traditional focus on cross-border liabilities only.  The results indicate that global risk appetite, real 
exchange rate movements, return on assets and the spread between the domestic policy rate and the US Fed funds rate influence cross-
border financial positions. Further, the results also show that the domestic credit cycle for banks in the destination country affects the 
cross-border asset position of banks. This effect is stronger in foreign banks. A separate analysis of how cross-border financial positions 
affect the domestic credit cycle reveals that these have a significant positive impact for all banks.  
 

 

FERMO, LAURA B.  FINANCIAL CYCLES AND CREDIT REGIMES IN FIVE ASEAN ECONOMIES. BRAC DISCUSSION PAPER, NO. 
02. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This paper attempts to conduct a three-indicator financial cycle estimation for the Philippines and the ASEAN-4, and by using two known 
band-pass filter estimation techniques. Financial cycle estimation is a useful monitoring tool for policymakers to give a broad indication 
about when risks to financial stability, as proxied by the level of credit-to-GDP, increase, remain stable, or decrease. In addition, a novel 
approach was also utilized to test empirically the impact of monetary policy under different credit regimes. The effect of monetary policy 
shocks to financial conditions could vary under different financial regimes obtained from the data. This study also assesses if the 
relationships are indeed heterogenous under different credit-to-GDP regimes using Threshold SVAR and Markov-type Regime-Switching 
Regression.   
 

 

PARCON-SANTOS, HACEL C., DE VENECIA, MARIA CHELO MANLAGNIT, & PAGALUNAN, MARIE BELARMINE.  THE IMPACT 
OF FOREIGN BANK PRESENCE ON THE PERFORMANCE OF PHILIPPINE DOMESTIC BANKS POST-GFC. BRAC DISCUSSION 
PAPER, NO. 01. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

An empirical study assessing the impact of foreign bank presence on the performance of Philippine domestic universal and commercial 
banks (U/KBs) for the period 2010-2019. It covers the post-2014 foreign bank entry liberalization (Republic Act No. 10641), as contrasted 
to the past studies which examined foreign bank presence in the Philippines in the context of the post-1994 foreign bank entry liberalization 
(Republic Act No. 7721). The findings show that in contrast to the 1994 foreign bank liberalization, the 2014 foreign bank liberalization 
and the presence of foreign banks in the country from 2010-2019 have limited impact on the profitability of domestic U/KBs. This implies 
that two decades after the 1994 liberalization, domestic U/KBs have adapted well to the presence of foreign banks, enabling them to 
maintain a strong foothold in the banking industry. Furthermore, foreign bank presence has prompted domestic banks, particularly those 
with moderate market shares, to be more cost efficient. This is indicative of both competitive and positive spillover effects from foreign 
bank presence.   
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PHILIPPINES. DEPARTMENT OF AGRICULTURE. AGRICULTURAL CREDIT POLICY COUNCIL. 2020 STATE OF AGRICULTURAL 
FINANCE. PASIG CITY, PHILIPPINES : AGRICULTURAL CREDIT POLICY COUNCIL, DEPARTMENT OF AGRICULTURE, 2021.   
 

This publication provides a comprehensive report on agricultural finance in the country and the government’s current role in rural credit 
markets. Further, this book also presents the indicators and trends on agricultural credit, information on credit needs of the farmers and 
fishermen in financing their production activities and the extent of loans provided by the different financial institutions. 
 
 

mailto:library@bsp.gov.ph
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_03_JRB_SIR.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_03_JRB_SIR.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_04_WDCross-Border.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_04_WDCross-Border.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_02_LBF_FCycle.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_02_LBF_FCycle.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_01_HPS_FB_l.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_01_HPS_FB_l.pdf
https://www.bsp.gov.ph/Pages/MediaAndResearch/PublicationsAndReports/BRAc_DP_01_HPS_FB_l.pdf
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TOLENTINO, VICTOR BRUCE J. & OTHERS. ENABLING RURAL AND AGRICULTURAL FINANCE FOR INCLUSIVE DEVELOPMENT 
IN THE PHILIPPINES, BOOK 1: RURAL AND AGRICULTURAL FINANCE AND DEVELOPMENT ISSUES. PASIG CITY, PHILIPPINES 
: AGRICULTURAL CREDIT POLICY COUNCIL, DEPARTMENT OF AGRICULTURE, 2021.   
 

This is the first of a three-volume compilation of papers, reports, and policy notes focusing on the promotion of effective and efficient 
financial services in support of inclusive rural and agricultural development. Book I tackle financial system-wide reform issues that 
determine the health and development effectiveness of the rural and agriculture finance system. Attention is also given to the political 
economy of financial sector reforms and to the delicate balance between rural and agricultural development on one hand and financial 
sector viability on the other, for the healthy growth of the overall economy. 
 

 

TOLENTINO, VICTOR BRUCE J. & OTHERS. ENABLING RURAL AND AGRICULTURAL FINANCE FOR INCLUSIVE DEVELOPMENT 
IN THE PHILIPPINES, BOOK 2: THE RURAL BANKS. PASIG CITY, PHILIPPINES : AGRICULTURAL CREDIT POLICY COUNCIL, 
DEPARTMENT OF AGRICULTURE, 2021.   
 

Book II focuses on the rapid rise and fall of the multitude of small private banks that served as the principal delivery agents of subsidized 
loans to farming and rural enterprises. Government policy and programs in the 1970s drove the rapid growth of these banks. As these 
supply-led policies and programs inevitably proved unsustainable, the subsidies and privileges for rural banks dried up. Many rural banks 
were unable to cope with the changes and closed shop. Some have thrived in a more market-oriented policy environment, taking 
advantage of their knowledge of the rural and agricultural economy, and still many others are struggling to transform and survive in the 
current economy. 
 

 

TOLENTINO, VICTOR BRUCE J. & OTHERS. ENABLING RURAL AND AGRICULTURAL FINANCE FOR INCLUSIVE DEVELOPMENT 
IN THE PHILIPPINES, BOOK 3: FINANCIAL SECTOR REGULATION FOR RURAL AND AGRICULTURAL DEVELOPMENT. PASIG 
CITY, PHILIPPINES : AGRICULTURAL CREDIT POLICY COUNCIL, DEPARTMENT OF AGRICULTURE, 2021.   
 

Book III deals with the myriad, multiple, and recurring issues that arise from financial sector regulation. The papers on regulatory issues 
zero in on specific laws and regulations that influence the workings of the financial market in ways that are either harmful or helpful to 
development. The volume includes suggestions on how the laws/rules/regulations can be modified to improve the working of the banks 
and other financial market players.   
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BANKS AND BANK SYSTEMS | VOLUME 16, ISSUE 3 (JULY 2021) 
 

• Political Risk and Banking Sector Performance in Nigeria 

• Households’ Credit Demand: Main Trends and Characteristics for Ukraine 

• How Excessive Endogenous Money Supply can Contribute to Global Financial Crises 

• Model Acceptance and Use of E-Banking with Javanese Philosophical Approach: An Effort to Create Less-Cash Society 

• Assessing the Efficiency of the Monetary Transmission Mechanism Channels in Ukraine 

• Level of Usage of Income Smoothing as a Creative Accounting Tool by Balkan Banks 
 

 JOURNAL OF RISK AND FINANCIAL MANAGEMENT | VOLUME 14, ISSUE 9 (SEPTEMBER 2021) 
 

• The Ascent of Bitcoin: Bibliometric Analysis of Bitcoin Research 

• Poland–Turkey Comparison of Mobile Payments Quality in Pandemic Time 

• The Optimal Spending Rate versus the Expected Real Return of a Sovereign Wealth Fund 

• Anchoring and Asymmetric Information in the Real Estate Market: A Machine Learning Approach 

• The Determinants of PayTech’s Success in the Mobile Payment Market—The Case of BLIK 

• GJR-GARCH Volatility Modeling under NIG and ANN for Predicting Top Cryptocurrencies 

• Non-Financial Reporting—Standardization Options for SME Sector 

• Economic Performance and Composition of Nordic Bioeconomy Sectors (NBES) 

• Corporate Governance and Risk Management: Lessons (Not) Learnt from the Financial Crisis 

• Understanding the Interaction of Chinese Fiscal and Monetary Policy 

• An Equilibrium-Based Measure of Systemic Risk 

• Testing Housing Markets for Episodes of Exuberance: Evidence from Different Polish Cities 

• A Balanced Portfolio Can Have a Higher Geometric Return Than the Risky Asset 

• Predicting Food-Safety Risk and Determining Cost-Effective Risk-Reduction Strategies 
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BANGKO SENTRAL NG PILIPINAS. 2020 ANNUAL REPORT, VOLUME 1. MANILA, PHILIPPINES : BANGKO SENTRAL NG 
PILIPINAS, 2021. 
 

This report highlights the major developments in the Philippine economy and the key activities, policies and operations of the BSP during 
the year. The COVID-19 pandemic posed an unprecedented shock on the Philippine economy which inadvertently drove the economy into 
recession, with real GDP for 2020 contracting by 9.6%, a reversal from the robust growth of 6.0 percent recorded in 2019. On the 
expenditure side, while government spending rose by 10.4 percent, this was fully offset by the fall in household consumption and 
investments (gross capital formation) by 7.9% and 35.8%, respectively. Average headline inflation increased slightly to 2.6% in 2020 from 
2.5% in the previous year but remained within the Government’s annual inflation target range of 3.0 percent ± 1.0 ppt for the  year.  
Domestic liquidity expands at a slower pace but remains adequate. Amid the COVID-19 health crisis, the BSP’s liquidity-enhancing 
measures and accommodative monetary policy settings have been critical in ensuring ample liquidity in the financial system. These 
measures have also complemented fiscal and health initiatives to stimulate economic activity and lift market confidence. In this regard, 
the BSP has ensured the public of its commitment to deploy appropriate monetary measures as necessary in support of economic recovery, 
in line with its price and financial stability mandate. 
 

 

BANGKO SENTRAL NG PILIPINAS. MONETARY AND ECONOMICS SECTOR. DEPARTMENT OF ECONOMIC STATISTICS.  
BALANCE OF PAYMENTS REPORTS, 2ND QUARTER 2021. MANILA, PHILIPPINES : BANGKO SENTRAL NG PILIPINAS, 2021. 
 

The report presents the country’s balance of payments (BOP) which posted a surplus of US$905 million in Q2 2021, lower by 78.3 percent 
than the US$4.2 billion surplus in the same quarter last year. This was due to the reversal of the current account to a deficit of US$1.2 
billion from the US$5.1 billion surplus in Q2 2020. In particular, the merchandise trade deficit widened due to the sustained growth in 
imports, following the gradual resumption of domestic economic activities. Meanwhile, net inflows in the financial account rose 
substantially by565.9 percent to US$2.9 billion from US$442 million last year. The increase in net inflows was due mainly to the reversal 
of the portfolio and other investment accounts to net inflows and the increase in net inflows of direct investments. 
 

 

BANGKO SENTRAL NG PILIPINAS. MONETARY AND ECONOMICS SECTOR. DEPARTMENT OF ECONOMIC STATISTICS.  
PHILIPPINE BALANCE SHEET APPROACH, Q1 2021. MANILA, PHILIPPINES : BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This publication presents the preliminary results of the Q1 2021 Balance Sheet Approach (BSA) which indicated that the country's net 
external liability position widened by 3.5 percent to P676.6 billion from P653.8 billion in Q1 2020. This development was mainly driven by 
the following: (a) higher net foreign liabilities of the general government (GG), and (b) increase in the non-financial corporations’ (NFCs) 
net liability position against the rest of the world (ROW). By sector, the households (HH) and the financial sector (comprising of Central 
Bank (CB), the other depository corporations (ODCs), and other financial corporations (OFCs)) remained net creditors, while the NFCs and 
the GG continued to be net debtors.  
 

 

BANGKO SENTRAL NG PILIPINAS. STRATEGIC COMMUNICATION AND ADVOCACY. COMMUNICATION OFFICE.  THE 
BANGKO SENTRAL NG PILIPINAS ANNUAL REPORT TO THE LAYMAN IN 2019 : A COMPANION PUBLICATION TO THE BSP 
ANNUAL REPORT 2019. MANILA, PHILIPPINES : BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This publication is the story of how the Bangko Sentral ng Pilipinas (BSP) carried out its mandate in 2019. To help better appreciate what 
the BSP does, this Report has been structured following the three pillars of central banking – price stability, a stable banking system, and 
efficient payments and settlements system. The report also describes the BSP’s effort on maintaining financial stability and in promoting 
financial inclusion in the country. It also shares the BSP’s performance in terms of its operations and advocacies.  
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KAPETANIOS, GEORGE & PAPAILIAS, FOTIS. UK ECONOMIC CONDITIONS DURING THE PANDEMIC : ASSESSING THE 
ECONOMY USING ONS FASTER INDICATORS. ESCOE DISCUSSION PAPER, 2021-10. LONDON, UNITED KINGDOM : 
NATIONAL INSTITUTE OF ECONOMIC AND SOCIAL RESEARCH, 2021. 
 

This paper constructs a coincident indicator for the UK employing–for the first time–a novel set of “faster” indicators recently published 
by the Office for National Statistics. Most of these variables were first released during the COVID-19 pandemic with the aim of facilitating 
economics and social research by more timely indicators. The empirical evidence suggests that a coincident indicator based on a novel 
weekly dataset successfully captures the economic conditions in real-time. The indicator was further use in an out-of-sample 
macroeconomic nowcasting exercise targeting monthly economic growth, prices and retail sales. 
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PARK, SANG, CHUL, KIM, CHUL-JU, TAGHIZADEH-HESARY, FARHAD & SIRIVUNNABOOD, PITCHAYA (EDS.). ECONOMIC 
INTEGRATION IN ASIA AND EUROPE : LESSONS AND POLICIES. TOKYO, JAPAN : ASIAN DEVELOPMENT BANK INSTITUTE, 
2021. 
 

This volume highlights the important economic integration trends and processes in Asia and Europe.  Covering wide-ranging perspectives 
on regional economic integration, this book also provides extensive explanations on how integration has progressed globally and 
generated benefits for trade, economic growth, and regional development, drawing from the experiences, lessons learned, and best 
practices from Asia and Europe. The discussions are based on analytical approaches, regional comparisons, and case studies, with the goal 
of deepening economic integration in support of higher endogenous growth. The book comprises 27 chapters in six main parts: perspectives 
and approaches, fiscal and monetary integration and safety nets, disintegration, regional initiatives and case studies, energy and the 
environment, and financial inclusion and legal approaches. 
 

 

ROOJ, DEBASIS & SENGUPTA, RESHMI. FORECASTING PRIVATE CONSUMPTION WITH DIGITAL PAYMENT DATA : A MIXED 
FREQUENCY ANALYSIS. ADBI WORKING PAPER, 1249. TOKYO, JAPAN :  ASIAN DEVELOPMENT BANK INSTITUTE, 2021.  
 

This paper aims to forecast private consumption using a high-frequency electronic payment system, including data on mobile banking 
transactions. Mixed data sampling (MIDAS) regressions was used to forecast quarterly consumption using monthly data on the digital 
payment system and other macroeconomic variables such as personal credit and the Index of Industrial Production. Empirical results show 
that the digital payment system data have better predicting power in forecasting private consumption.  Both in-sample and out-of-sample 
forecast evaluation confirm that MIDAS provides superior forecast evaluation to the standard time series models using a single frequency. 
This finding reinforces the potential usefulness of such novel data among policymakers 
and practitioners. 
  

 

SIKLOS, PIERRE L. CENTRAL BANK DIGITAL CURRENCY AND GOVERNANCE : FIT FOR PURPOSE? CIGI PAPER, NO. 250. 
ONTARIO, CANADA : CENTRE FOR INTERNATIONAL GOVERNANCE INNOVATION, 2021. 
 

As digital forms of payment become increasingly popular, especially during the COVID-19 pandemic, cash is no longer king. Central banks 
are turning their attention toward central bank digital currency (CBDC) to replace coins and bills and to provide other types of services 
through digital technology. CBDC can also facilitate cross-border transactions using internationally accepted currencies such as the euro 
and the US dollar. This paper explores the many tailwinds and headwinds that will affect the implementation of a CBDC.  
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INTERNATIONAL JOURNAL OF ECONOMICS AND FINANCIAL ISSUES | VOLUME 11, NO. 5 (2021) 
 

 Flagging Determinants for Indian Outbound M&A 

 Economic Misery, Urbanization and Life Expectancy in MENA Nations: An Empirical Analysis 

 The Relationship between Cryptocurrency Prices and Share Prices of Technology Companies in Light of Covid-19 

 Project Management Tools and Techniques and SME Performance: Empirical Evidence in the Context of Developing Countries 

 The Impact of Real Exchange Rate Volatility on Foreign Direct Investment Inflows in Tunisia 

 Effect of Volatility in the Naira - Dollar Exchange Rate on the volume of Imports to, and Exports from Nigeria 

 The Impact of Foreign Direct Investment on the Economic Growth of Egypt (1980-2018) 

 Factors Influencing Poverty in South Africa: Time Series Analysis 

 The Impact of Oil Price Shocks on Economic Growth: The Case of Taiwan 

 Impact of Financial Literacy on Household Decision-Making: A Study in the State of West Bengal in India 

 Analysis of Household Debt in South Africa Pre- and Post-Low-Quality Asset Financial Crisis 
 

 

INTERNATIONAL JOURNAL OF FINANCIAL STUDIES | VOLUME 9, NO. 4 (2021) 
 

 The Effect of Quantitative Easing through Google Metrics on US Stock Indices 

 Buy Now and Pay (Dearly) Later: Unraveling Consumer Financial Spinning 

 Corporate Social Practices and Firm Financial Performance: Empirical Evidence from France 

 Uncovering Real Earnings Management: Pay Attention to Risk-Taking Behavior 
 

 

LATIN AMERICAN JOURNAL OF CENTRAL BANKING | VOLUME 2, ISSUE 3 (SEPTEMBER 2021) 
 

 A Network Characterization of the Interbank Exposures in Peru 

 Commercial and Banking Credit Network in Uruguay 

 A Sentiment-Based Risk Indicator for the Mexican Financial Sector 

 Risk Monitoring in Ecuador's Payment System: Implementation of a Network Topology Study 

 Capital Requirements in a Model of Bank Runs: The 2008 Run on Repo 
 Policy Report on FinTech Data Gaps  
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BANGKO SENTRAL NG PILIPINAS. FREQUENTLY ASKED QUESTIONS (FAQS) ON THE NON-FUNGIBLE TOKENS (NFTS). MANILA, 
PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021.  
 

The publication compiles frequently asked questions about the Non-fungible Tokens (NFTs). NFTs generally represents a class of virtual asset (VA) that 
differs from traditional cryptocurrencies in that an NFT establishes ownership of a unique asset (digital or physical). This characteristic of “uniqueness” 
captures the non-fungibility aspect of NFTs. Some of the most commonly used NFTs involve digital arts, music, and in-game tokens.  

 

BANGKO SENTRAL NG PILIPINAS. DEPARTMENT OF ECONOMIC STATISTICS.  2018 CONSUMER FINANCE SURVEY: A SNAPSHOT 
OF THE PHILIPPINE HOUSEHOLD FINANCES. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This report highlights the 2018 Consumer Finance Survey (CFS) on the financial conditions of households, including what they own (financial and non-
financial assets) as well as from whom and how much they borrow (sources of credit and level of indebtedness). It also generates data on the income, 
spending and insurance coverage of households. The survey results also provide a breakdown of respondents residing in the Nat ional Capital Region 
(NCR) and in Areas Outside the National Capital Region (AONCR).  
 

 

 

BANGKO SENTRAL NG PILIPINAS. SUPERVISORY POLICY AND RESEARCH DEPARTMENT. PHILIPPINE BANKING SECTOR 
OUTLOOK SURVEY, 1ST SEMESTER 2021. MANILA, PHILIPPINES: BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This publication highlights the impact of the COVID-19 pandemic on the domestic economy which resulted in banks’ subdued optimism on the country’s 
economic prospects. Nonetheless, the overall outlook in the banking system remains stable as banks intend to maintain risk-based capital and liquidity 
buffers which enhance their risk management systems to safeguard financial system stability, and strengthen organizational conduct and risk culture in 
order to thrive amid the volatility and complexity of the operating environment.   
 

 

BONDOC, BERNADETTE MARIE M. & MARTIN, CHRISTOFER A. MARKET HERDING AND MARKET STRESS IN THE EMEAP 
ECONOMIES, BSP WORKING PAPER NO.2021-02.  MANILA, PHILIPPINES : BANGKO SENTRAL NG PILIPINAS, 2021. 
 

This study made used of econometric methods in identifying alarming trends in market herding and critical levels of market stress in the EMEP region. 
In estimating the degree of market herding, this study used the Hwang and Salmon (2004) model, which basically measures the relative dispersion of 
the betas for all the assets in the markets, taking into account the equilibrium conditions in the Capital Asset Pricing Model. In estimating market stress, 
this study adopts a Principal Component Analysis in estimating an overall index to capture financial market conditions. Results of the Hwang and Salmon 
(2004) model shows that investors’ herding behavior in the 11 EMEAP member economies generally correspond to the prevailing levels of market stress 
in their respective economies, resonating well with economic theory: market herding is high  when market stress is low. 
 

 

CACNIO, FAITH CHRISTIAN Q. & MINA, CHRISTIAN D. LEVERAGING DIGITAL FINANCIAL SERVICES FOR FINANCIAL INCLUSION 
IN THE PHILIPPINES : AN INITIAL ASSESSMENT. BRAC DISCUSSION PAPER, NO. 05. MANILA, PHILIPPINES: BANGKO SENTRAL 
NG PILIPINAS, 2021. 
 

This study explores the potential of digital financial services (DFS) in promoting financial inclusion in the Philippines.  The study aimed to  contributes to 
the existing literature by providing an empirical assessment of Filipino households’ use of DFS and the factors that affect it. It also  examines the impact 
of DFS on Filipino household welfare. The results indicate that the use of DFS by Filipino households are significantly affected by the following factors: 
educational level, ownership of deposit account, and access to the internet. Additionally, its use also contribute to the improvement of household welfare. 
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AKKAYA, BÜLENT, JERMSITTIPARSERT, KITTISAK, ABID MALIK, MUHAMMAD & KOCYIGIT, YESIM (EDS.)  EMERGING TRENDS IN 
AND STRATEGIES FOR INDUSTRY 4.0 DURING AND BEYOND COVID-19. BERLIN, GERMANY : DE GRUYTER, 2021. 
 

This volume provides multidisciplinary research and expert insights on advancing technologies and new strategies being used in businesses settings as  
well as for administrative and leadership roles in organizations during and beyond COVID-19 in perspective of Industry 4.0. The COVID-19 outbreak has 
given an unprecedented shock to the global economy. It has also laid bare the vulnerabilities of many practices that had overtime become defining and 
sacrosanct features of the economic systems. This book also covers a wide range of topics including community engagement, human resource 
management, data management, economy, R&D, communication, agile production, organizational behaviors and mobile learning.  
 

 

BANGSAL, NOVEL V., DIAZ-MANALO, PAMELA, PASAGUI, DINA, D., DUMANGAS, JULIUS, I., ESTRADA, MIGUEL ANTONIO, G., 
ESTIPULAR, JHOANNE, L. & LAMBERTE, MARIO B.  FISCAL ROADMAP TO ECONOMIC RECOVERY. QUEZON CITY, PHILIPPINES : 
CONGRESSIONAL POLICY AND BUDGET RESEARCH DEPARTMENT, 2021. 
 

This paper takes a closer look at the role of fiscal policy to economic growth, especially in the aftermath of the COVID-19 pandemic. The paper provides 
discussion on the challenges/risks and prospects of fiscal policy space, and possible reform options for the different fiscal policy instruments in navigating 
the recession and in adapting to the new post COVID-19 economy. The paper draws from extensive review of the literature on the topic and several 
analytical studies, including inputs from webinars and existing legislative proposals.  
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DAVRADAKIS, EMMANOUIL, ZWART, SANNE, MARCHITTO, BARBARA & SANTOS, RICARDO. THE EIB COVID-19 ECONOMIC 
VULNERABILITY INDEX - AN ANALYSIS OF COUNTRIES OUTSIDE THE EUROPEAN UNION. LUXEMBOURG : EUROPEAN 
INVESTMENT BANK, 2020. 
 

Which countries are most vulnerable to a virus such as COVID-19? Which countries should take the most stringent precautions to prevent the spread of 
such a virus? The EIB COVID-19 Economic Vulnerability Index covers countries outside the European Union and provides an idea of regions that need the 
most help. The comprehensive index takes into account risk factors such as the quality of healthcare, age of the population, structure of the economy – 
including reliance on tourism, remittances, commodity exports, global value chains, the capacity of the countries to implement countercyclical financial 
policy, strength of the banking sector, and more. 
 

 

GARICANO, LUIS (ED.). CAPITALISM AFTER COVID: CONVERSATIONS WITH 21 ECONOMISTS. LONDON, UNITED KINGDOM, 
CEPR PRESS, 2021.  
 

As with Bretton Woods and with the Beveridge Report during WWII, the crisis generated by the COVID-19 pandemic creates an opportunity to rethink 
of the present economic system. This book offers the thoughts of 21 top economists representing most of the different fields of economics on the key 
challenges the world faces after the Covid-19 pandemic. 
 
 

 

 

NAVARRO, ADORACION M., REYES, CELIA M. & FRANCISCO, KRIS A. UN COMMON COUNTRY ASSESSMENT UPDATE FOR THE 
PHILIPPINES. PIDS DISCUSSION PAPER, 2021-06. QUEZON CITY, PHILIPPINES : PHILIPPINE INSTITUTE FOR DEVELOPMENT 
STUDIES, 2021. 
 

This Common Country Assessment Update for the Philippines underpins the sustainable development partnership framework for the Philippines and the 
United Nations (UN). Taking off from the analysis of the national baseline on sustainable development goals (SDGs) and progress in the SDGs, this report 
employs the UN’s approach of framing the sustainable development outcomes under three pillars, namely, people, prosperity and planet, and p eace. 
The report dissects the COVID-19 impacts and trajectories of the sustainable development outcomes under each pillar. COVID-19 impacts are anticipated 
to result in a regression in human development capacities and opportunities. To mitigate further regression in development, the report recommends the 
following, among others: for the people pillar, governance improvements in areas such as social welfare programs delivery to vulnerable groups; for the 
prosperity and planet pillar, science-based policy strategies that will consider the current problems exposed by the pandemic, as well as incorporate the 
timeliness of the policy responses; and for the peace pillar, the continued cooperation between the national government and the Bangsamoro 
government in ensuring that the recently gained peace dividends are protected and stakeholders do not slide back on their commitments. 
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BANKS AND BANK SYSTEMS | VOLUME 16, ISSUE 4 (2021) 
 

 Validating brand identification and personality scale within the South African retail-banking context 

 The impact of emotional intelligence, employee empowerment and cultural intelligence on commercial bank employees’ job satisfaction 

 Nonlinear effect of female board directorship on bank financial soundness 

 Parsing religiosity and intention to use Islamic mobile banking in Indonesia 

 Evaluation of women’s access to building credits from banks in Nigeria 

 Capital adequacy ratio and a bank’s financial stability in Vietnam 

 Validating brand identification and personality scale within the South African retail-banking context 
 

 

INTERNATIONAL JOURNAL OF ECONOMICS AND FINANCIAL ISSUES | VOLUME 11, NO. 5 (2021) 
 

 The Impact of the Outward and Inward FDI on Global Value Chains 

 Monetary Union Feasibility in the East African Community: Evidence from GPPP 

 The Effect of Export and Import on Economic Growth in Indonesia 

 Production and Sales Risks in the Manufacturing Sector: The Role of Electricity Supply, Inflation and Fuel Price Volatility 

 R&D Investments in Plant Breeding under Changing Intellectual Property Rights 

 Public Finances of India: Are You Surprised? 
 

 

INTERNATIONAL JOURNAL OF FINANCIAL STUDIES | VOLUME 9, NO. 4 (OCT-NOV 2021) 
 

 Do CEO Duality and Ownership Concentration Impact Dividend Policy in Emerging Markets? The Moderating Effect of Crises Period 

 CEO Compensation in Korea: Is It Different than in the US? A Comparison between Korean Non-Life Insurance Firms and US Property-Liability 
Insurance Firms 

 The Relation between Intraday Limit Order Book Depth and Spread 

 Supply Chain Finance: Cost–Benefit Differentials under Reverse Factoring with Extended Payment Terms 

 Artificial Intelligence Approach to Momentum Risk-Taking 

 Did Financial Consumers Benefit from the Digital Transformation? An Empirical Investigation 
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