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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. 
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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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