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Armas, Jean Christine A. & Tuazon, Pamela Kaye. REVEALING INVESTORS' SENTIMENT AMID COVID-19: THE BIG DATA EVIDENCE
BASED ON INTERNET SEARCHES, BSP WORKING PAPER, NO. 2020-07. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020.
This paper aims to measure investors’ risk attitude towards the pandemic and quantifies its impact to select Asian stock markets. The results
indicate that select Asian stock markets are not sensitive to the (negative) impact of the epidemic as most of these countries were prompt in
containing the spread of the virus. The claim is supported by the positive effect of government response stringency index to Asian stock prices.
Taking into account the heterogeneity in the responses of the markets under study, this paper argues that stock markets in high and upper-middle
income Asian countries are not negative affected by investors’ sentiment towards pandemic -related risks. Click here or the title to download
paper.
Bangko Sentral ng Pilipinas. 2019 FINANCIAL INCLUSION INITIATIVES. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020.
This publication summarizes how the financial inclusion initiative was implemented in 2019. Click here or the title to the report.

Bangko Sentral ng Pilipinas. Monetary Stability Sector. Monetary Policy Sub-Sector. Department of Economic Statistics. PHILIPPINE
BALANCE SHEET APPROACH, Q4 2018 - Q4 2019. 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 highlights of the Q42018-Q42019 Philippine BSA compilation are presented as follows: (1) external exposure; (2) net
financial position; (3) gross financial asset; and (4) gross liability position of the country. Click here or the title to download the report.
Cabote, Nickson J. & Fernandez, Justin Ray Angelo. DISTRIBUTIONAL IMPACT OF MONETARY POLICY: EVIDENCE FROM THE
PHILIPPINES. Manila, Philippines: Bangko Sentral ng Pilipinas, 2020 .
This research is focused on examining on the distributional impact of monetary policy on household income. In particular, it attempts to assess the
impact of changes in the BSP' Reverse Repurchase (RRP) rate, on the income of Filipinos belonging to different income groups. The study employed
a VAR model to check the general direction of how variation in output growth, inflation, and policy rates affect income inequality as measured b y
the GINI coefficient. The impulse response functions suggest that expansionary monetary policy could potentially reduce incom e inequality in the
country. Moreover, a positive shock to output reduces inequality, while a positive shock to inflation drives higher inequalit y. Click here or the title
to download the paper.
Glindro, Eloisa T., Armas, Jean Christine A., Tolentino, V. Bruce J., & Dela Cruz -Sombe, Lorna. HETEROGENOUS IMPACT OF MONETARY
POLICY ON THE PHILIPPINE RURAL BANKING SYSTEM, BSP WORKING PAPER, NO. 2020-08. Manila, Philippines: Bangko Sentral ng
Pilipinas, 2020.
This study aims to determine if there is heterogeneous effect of monetary policy on rural banks using a comprehensive quarterly dataset of the
Philippine rural banking system from 2010Q1 to 2018Q2. The results shown that monetary policy has non-neutral effects on the lending behavior
of smaller rural banks. While big rural banks are able to protect their lending portfolio from contractionary monetary policy by the size of their
balance sheet, small rural banks with less diversified funding portfolio cannot. Moreover, highly capitalized rural banks are more inclined to
protect their capital than expand their lending portfolio, following monetary tightening and hig her capital requirement. The finding on nonneutral effects lends credence to the principle of proportionality embodied in the BSP’s regulatory framework. Click here or the title to download
paper.

BOOKS
Albert, Jose Ramon G., Abrigo, Michael Ralph M., Quimba, Francis Mark A., Vizmanos, Jana Flor V. POVERTY, THE MIDDLE CLASS, AND
INCOME DISTRIBUTION AMID COVID-19. PIDS DISCUSSION PAPER SERIES NO. 2020-22. Quezon City : Philippine Institute for
Development Studies, 2020.
This study provides an updated profile of the poor in the Philippines, as well as various segments of the income distribution . It also simulates the
likely effects of contractions in per capita income on poverty and the entire income distribution amid the COVID -19 pandemic. The study finds that
in a medium case scenario of declines of incomes by 10 percent across the entire income dist ribution, the number of poor Filipinos can increase b y
5.5 million, but with the emergency financial subsidies (i.e., the social amelioration program and the small business wage su bsidy in place) that
targeted 90 percent of households, the worsening of poverty conditions has been managed so that only 1.5 million would fall into poverty, i.e., 4
million less than expected number of Filipinos falling into poverty. Click here or the title to download the paper.

ECONOMIC AND FINANCIAL LEARNING CENTER | BANGKO SENTRAL NG PILIPINAS
G/F, MULTI-STOREY BUILDING, BSP MAIN COMPLEX, A. MABINI ST. COR. P. OCAMPO ST., MALATE MANILA, PHILIPPINES
 +632.8.708.7701 LOCAL 2285 / 2727 |  LIBRARY@BSP.GOV.PH

ISSUE 1 1 | N OV EMBER 2 0 2 0

KRN UPDATES

Shirai, Sayuri. GROWING CENTRAL BANK CHALLENGES IN THE WORLD AND JAPAN: LOW INFLATION, MONETARY POLICY, AND DIGITAL
CURRENCY. Tokyo, Japan : Asian Development Bank Institute, 2020.
This volume offers insights on the most pressing challenges under the global spotlight, starting with low inflation and its re lated impacts on
unconventional monetary policy and policy coordination, including fiscal stimulus. It also provides important insights into i ssues related to central
bank money, private money, the emergence of crypto assets, and the prospect of central ba nk digital currency. Click here or the title to download
the book.
Syarifuddin, Ferry. THE SCOPE, PROSPECTS AND IMPLICATIONS OF NEW FORMS OF FINANCIAL INTERMEDIATION FOR MONETARY
POLICY IN ASEAN-4. Kuala Lumpur, Malaysia : South East Asian Central Banks Research and T raining Centre, 2020.
This research study examines the current conditions and prospects of new forms of financial intermediation by shadow banking institutions in four
ASEAN countries of Indonesia, Malaysia, Singapore and Thailand. This research also inv estigates the impact of monetary policy on the shadow
banks. Click here or the title to download the book..

Tasky, Glenn. BAIL-IN : A PRIMER. SEACEN POLICY ANALYSIS, 20/1. Kuala Lumpur, Malaysia : South East Asian Central Banks Research
and Training Centre, 2020.
The paper explains the concept of “bail-in,” the imposition of losses on creditors of a failing or failed ba nk. With bail-in, liabilities are either written
off or converted into equity capital, thereby bolstering the capital position of the bank, making it more likely to survive f inancial distress and
reducing losses imposed on the deposit insurance agency if the bank does end up failing. The paper explores the possibility of using bail-in as a
recovery plan tool, explains why senior debt may need to be bailed in, and discusses some obstacles to the use of bail -in as a resolution tool. Click
here or the title to download the paper..
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COVID ECONOMICS | Issue 49, 18 September 2020







Globalization and pandemics
The safest time to fly: Pandemic response in the era of Fox News
Productivity of working from home during the COVID-19 pandemic: Evidence from an employee survey
The role of global connectedness and market power in crises: Firm -level evidence from the COVID-19 pandemic
Unmasking mutual fund derivative use during the COVID-19 crisis
Assessing the ethnic employment gap during the early stages of COVID -19

COVID ECONOMICS | Issue 50, 25 September 2020








Corona Politics: The Cost of Mismanaging Pandemics
The COVID Pandemic in the Market: Infected, Immune and Cured Bonds
The Income Gradient in Mortality During the COVID-19 Crisis: Evidence From Belgium
Integrating Health and Economic Parameters to Optimize COVID-19 Mitigation Strategies
The US Housing Market During COVID-19: Aggregate and Distributional Evidence
Too Afraid to Vote? The Effects of COVID-19 on Voting Behaviour
Empirical Evidence of the Effects of COVID-19 on Voter Turnout

COVID ECONOMICS | Issue 51, 7 October 2020






Racial Disparities in Frontline Workers and Housing Crowding During COVID-19: Evidence From Geolocation Data
A Farewell to R: Time Series Models for Tracking and Forecasting Epidemics
Crowding Out Bank Loans: Liquidity-Driven Bond Issuance
Job Loss and Behavioral Change: The Unprecedented Effects of the India Lockdown in Delhi
Coping During COVID-19: Family Businesses and Social Assistance in Nigeria
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via e-mail at library@bsp.gov.ph .
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