
ARTICLES PUBLISHED IN THE ECONOMIC BULLETIN



BANCO DE ESPAÑA 69* ECONOMIC BULLETIN, JULY 2011 ARTICLES PUBLISHED IN THE ECONOMIC BULLETIN

ARTICLES PUBLISHED IN THE ECONOMIC BULLETIN

JUL 2011 Quarterly report on the Spanish economy 11
 Results of non-financial corporations in 2011 Q1 73
 Survey of Household Finances (EFF) 2008: methods, results and changes since 2005 89
 The effect on purchase decisions of returns on housing as an investment: empirical evidence 

based on the Spanish Survey of Household Finances 125
 Financial regulation: 2011 Q2 135

APR 2011 Quarterly report on the Spanish economy 11
 Spanish economic projections report 71
 Results of non-financial corporations to 2010 Q4 and summary year-end data 87
 Report on the Latin American economy. First half of 2011 103
 Sovereign CDS premia during the crisis and their interpretation as a measure of risk 133
 Wage adjustment to shocks in Spain 143
 Financial regulation: 2011 Q1  155

JAN 2011 Quarterly report on the Spanish economy 11
 Results of non-financial corporations in 2009 and in the first three quarters of 2010 73
 The residential investment adjustment in Spain: the current situation 91
 Holdings of liquid assets, firm size and access to external financing:

an analysis for the euro area 105
 The repositioning of the large emerging economies in the world economy 113
 Financial regulation: 2010 Q4 131

OCT 2010 Testimony by the Governor before the Parliamentary Budget Committee in relation to the draft 

State Budget for 2011 11
 Quarterly report on the Spanish economy 21
 Results of non-financial corporations to 2010 Q2 83
 Report on the Latin American economy. Second half of 2010 99
 A possible role for asymmetrical standing facilities in liquidity management 129
 Financial regulation: 2010 Q3 137

JUL 2010 Testimony of the Governor of the Banco de España to the Parliamentary Committee on 

Economic and Financial Affairs on the occasion of the presentation of the 2009 Annual 

Report 11
 Quarterly report on the Spanish economy 21
 Results of non-financial corporations in 2010 Q1 85
 Debt of Spanish non-financial corporations. Development over time and comparison with the 

euro area 99
 Cyclical migration patterns 113
 The cyclical behaviour of residential investment: some stylised facts 123
 Financial regulation: 2010 Q2 131

APR 2010 Quarterly report on the Spanish economy 11
 Spanish economic projections report 69
 Results of non-financial corporations to 2009 Q4 and summary year-end data 85
 Report on the Latin American economy. First half of 2010 101
 Employment fluctuations in a dual labour market 129
 Foreign trade in non-tourism services in Spain 139
 Financial regulation: 2010 Q1  149

JAN 2010 Quarterly report on the Spanish economy 11
 Results of non-financial corporations in 2008 and in the first three quarters of 2009 75
 A comparison of recent real estate cycles in Spain, the United States and the United 

Kingdom 93
 A constant market share analysis of the euro area in the period 1994-2007 105
 International debt markets after the financial crisis 121
 Financial regulation: 2009 Q4 139

OCT 2009 Governor’s testimony before the Parliamentary Budget Committee 11
 Quarterly report on the Spanish economy 21
 Results of non-financial corporations to 2009 Q2 85
 Report on the Latin American economy. Second half of 2009 99
 Do institutional changes affect business cycles? 127
 Financial regulation: 2009 Q3 137

JUL 2009 Testimony of the Governor of the Banco de España, Miguel Fernández Ordóñez, to the  



BANCO DE ESPAÑA 70* ECONOMIC BULLETIN, JULY 2011 ARTICLES PUBLISHED IN THE ECONOMIC BULLETIN

Parliamentary Committee on Economic and Financial Affairs 11
 Quarterly report on the Spanish economy 21
 Results of non-financial corporations in 2009 Q1 85
 The functioning of the labour market and unemployment growth in Spain 103
 Pros and cons of various fiscal measures to stimulate the economy 123
 Survey of non-financial corporations on conditions of access to credit  145
 The economic and financial crisis, policy responses and their impact on public finances.

A global perspective 159
 Financial regulation: 2009 Q2 179

APR 2009 Testimony of the Governor of the Banco de España, Miguel Fernández Ordóñez,

to the Parliamentary Committee on Economic and Financial Affairs 11
 “The Spanish economy after the crisis”. Opening address by the Governor of the Banco

de España, Miguel Fernández Ordoñez, at the “IV Conference on the unique features

of Spanish savings banks” 21
 Quarterly report on the Spanish economy 31
 Spanish economic projections report 95
 Results of non-financial corporations to 2008 Q4 and summary year-end data 109
 Report on the Latin American economy. First half of 2009 125
 The challenges the international financial crisis poses for the Spanish economy 151
 A disaggregated view of the cyclical developments in euro area investment 165
 Financial Regulation: 2009 Q1 179

JAN 2009 Quarterly report on the Spanish economy 11
 Results of non-financial corporations in 2007 and in the first three quarters

of 2008 73
 Changes in the loan-deposit gap and in its funding in the current decade 91
 European labour market reforms in the period 2000-2006 101
 Financial regulation: 2008 Q4 113

OCT 2008 Testimony of the Governor of the Banco de España, Miguel Fernández Ordóñez, 

to the Parliamentary Budget Committee 11
 Quarterly report on the Spanish economy 21
 Results of non-financial corporations in 2008 Q2 81
 Half-yearly report on the Latin American economy 97
 Wealth inequality and household structure: a comparison between Spain

and the United States 123
 Financial regulation: 2008 Q3 133

JUL 2008 Quarterly report on the Spanish economy 11
 Results of non-financial corporations in 2008 Q1 75
 Commodities, inflation and monetary policy: a global perspective 93
 Labour market trends in the euro area in the last decade 111
 Indexed bonds and inflation expectations in the euro area 127
 Financial regulation: 2008 Q2 141

APR 2008 Situation of the Spanish economy and financial sector.  Opening remarks by the Governor

of the Banco de España, Miguel Fernández Ordóñez, at the XV Financial Sector

Meeting 11
 Quarterly report on the Spanish economy 21
 Spanish economic projections report 81
 Results of non-financial corporations to 2007 Q4 and summary year-end data 93
 Half-yearly report on the Latin American economy 107
 A model for the real-time forecasting of GDP in the euro area (EURO-STING) 131
 The composition of public spending in Europe and long-term growth 141
 Financial regulation: 2008 Q1 155

JAN 2008 Quarterly report on the Spanish economy 11
 Results of non-financial corporations in 2006 and in the first three quarters of 2007 73
 Survey of Household Finances (EFF) 2005: methods, results and changes between 2002

and 2005 91
 Flexicurity as a model for European labour markets 125
 The internationalisation of Spanish firms through foreign direct investment 143
 Simplification of IMF lending 155
 Financial regulation: 2007 Q4 169



BANCO DE ESPAÑA 71* ECONOMIC BULLETIN, JULY 2011 BANCO DE ESPAÑA PUBLICATIONS

Studies and reports REGULAR

Annual Report (in Spanish and English)

Economic Bulletin (quarterly) (the Spanish version is monthly)

Estabilidad Financiera (half-yearly)

Financial Stability Report (in Spanish and English) (half-yearly)

Memoria Anual sobre la Vigilancia de Sistemas de Pago (available only in electronic format on the website)

Memoria de la Central de Información de Riesgos (available only in electronic format on the website)

Memoria del Servicio de Reclamaciones (annual)

Mercado de Deuda Pública (annual)

Report on Banking Supervision in Spain (in Spanish and English) (annual)

Research Memorandum (in Spanish and English) (annual)

The Spanish Balance of Payments and International Investment Position (in Spanish and English) (annual)

NON-PERIODICAL

Central Balance Sheet Data Office: commissioned studies

Notas de Estabilidad Financiera

ECONOMIC STUDIES

70 OLYMPIA BOVER AND MARIO IZQUIERDO: Qua li ty-adjusted prices: hedonic methods and im pli ca tio ns for 

National Accounts (2001). (The Spanish ori gi nal of this publication has the same number.)

71 MARIO IZQUIERDO AND M.ª DE LOS LLANOS MA TEA: An approximation to biases in the mea su re ment of 

Spanish macroeconomic variables de ri ved from pro duct quality changes (2001). (The Spa nish ori gi nal of 

this publication has the same num ber.)

72 MARIO IZQUIERDO, OMAR LICANDRO AND AL BER TO MAYDEU: Car quality improvements and  price 

indices in Spain (2001). (The Spanish original of this publication has the same number.)

73 OLYMPIA BOVER AND PILAR VELILLA: Hedonic house prices without characteristics: the case of new 

multiunit housing (2001). (The Spa nish ori gi nal of this pu bli ca tion has the same num ber.)

74 MARIO IZQUIERDO AND M.ª DE LOS LLANOS MA TEA: Hedonic prices for personal computers in Spain 

during the 90s (2001). (The Spa nish ori gi nal of this pu bli ca tion has the same number.)

75 PABLO HERNÁNDEZ DE COS: Empresa pública, privatización y eficiencia (2004).

76 FRANCISCO DE CASTRO FERNÁNDEZ: Una evaluación macroeconométrica de la política fiscal en España 

(2005).

77 JUAN S. MORA-SANGUINETTI: The effect of institutions on European housing markets: An economic analysis 

(2010). 

ECONOMIC HISTORY STUDIES

44 INÉS ROLDÁN DE MONTAUD: La banca de emisión en Cuba (1856-1898) (2004).

45 ALFONSO HERRANZ LONCÁN: La dotación de infraestructuras en España, 1844-1935 (2004).

46 MARGARITA EVA RODRÍGUEZ GARCÍA: Compañías privilegiadas de comercio con América y cambio 

político (1706-1765) (2005).

47 MARÍA CONCEPCIÓN GARCÍA-IGLESIAS SOTO: Ventajas y riesgos del patrón oro para la economía 

española (1850-1913) (2005).

48 JAVIER PUEYO SÁNCHEZ: El comportamiento de la gran banca en España, 1921-1974 (2006).

49 ELENA MARTÍNEZ RUIZ: Guerra Civil, comercio y capital extranjero. El sector exterior de la economía 

española (1936-1939) (2006).

50 ISABEL BARTOLOMÉ RODRÍGUEZ: La industria eléctrica en España (1890-1936) (2007).

51 JUAN E. CASTAÑEDA FERNÁNDEZ: ¿Puede haber deflaciones asociadas a aumentos de la 

productividad? Análisis de los precios y de la producción en España entre 1868 y 1914 (2007).

52 CECILIA FONT DE VILLANUEVA: La estabilización monetaria de 1680-1686. Pensamiento y política 

económica (2008).

53 RAFAEL MORENO FERNÁNDEZ: Los servicios de inspección del Banco de España: su origen histórico 

(1867-1896) (2008).

54 RAFAEL MORENO FERNÁNDEZ: El personal del Banco de España: desde su origen en el siglo XVIII hasta 

fin del siglo XIX. Vol. I: Banco de San Carlos (2009).

55 CARLOS ÁLVAREZ NOGAL: Oferta y demanda de deuda pública en Castilla. Juros de alcabalas (1540-1740) 

(2009).

BANCO DE ESPAÑA PUBLICATIONS

Note: The full list of each series is given in the Publications Catalogue.

All publications are available in electronic format, with the exception of miscellaneous publications and texts of the Human Resources 

Development Division.



BANCO DE ESPAÑA 72* ECONOMIC BULLETIN, JULY 2011 BANCO DE ESPAÑA PUBLICATIONS

56 RAFAEL MORENO FERNÁNDEZ: El personal del Banco de España: desde su origen en el siglo XVIII hasta 

fin del siglo XIX. Vol. 2: Banco de San Fernando (1829-1856) (2010).

57 FRANCISCO MANUEL PAREJO MORUNO: El negocio del corcho en España durante el siglo XX (2010).

58 PILAR NOGUES-MARCO: Tipos de cambio y tipos de interés en Cádiz en el siglo XVIII (1729-1788) (2011).

WORKING PAPERS

1012 DAVID DE ANTONIO LIEDO: General Equilibrium Restrictions for Dynamic Factor Models.

1013 JAMES COSTAIN, JUAN F. JIMENO AND CARLOS THOMAS: Employment fluctuations in a dual labor market.

1014 LUIS M. VICEIRA AND RICARDO GIMENO: The euro as a reserve currency for global investors.

1015 PALOMA LÓPEZ-GARCÍA AND JOSÉ MANUEL MONTERO: Understanding the Spanish business 

innovation gap: The role of spillovers and firms’ absorptive capacity.

1016 AITOR LACUESTA AND SERGIO PUENTE: El efecto del ciclo económico en las entradas y salidas de 

inmigrantes en España.

1017 REBEKKA CHRISTOPOULOU, JUAN F. JIMENO AND ANA LAMO: Changes in the wage structure in EU 

countries.

1018 THOMAS BREUER, MARTIN JANDAČKA, JAVIER MENCÍA AND MARTIN SUMMER: A systematic 

approach to multi-period stress testing of portfolio credit risk.

1019 LUIS J. ÁLVAREZ AND PABLO BURRIEL: Micro-based estimates of heterogeneous pricing rules: The 

United States vs. the euro area.

1020 ALFREDO MARTÍN-OLIVER AND VICENTE SALAS-FUMÁS: I.T. investment and intangibles: Evidence from 

banks.

1021 LUISA LAMBERTINI, CATERINA MENDICINO AND MARIA TERESA PUNZI: Expectations-driven cycles in 

the housing market.

1022 JULIÁN MESSINA, PHILIPP DU CAJU, CLÁUDIA FILIPA DUARTE, NIELS LYNGGARD HANSEN AND 

MARIO IZQUIERDO: The incidence of nominal and real wage rigidity: an individual-based sectoral 

approach.

1023 ALESSIO MORO: Development, growth and volatility.

1024 LUIS J. ÁLVAREZ AND ALBERTO CABRERO: Does housing really lead the business cycle?

1025 JUAN S. MORA-SANGUINETTI: Is judicial inefficiency increasing the house property market weight in 

Spain? Evidence at the local level.

1026 MÁXIMO CAMACHO, GABRIEL PÉREZ-QUIRÓS AND PILAR PONCELA: Green shoots in the Euro area. A 

real time measure.

1027 AITOR ERCE AND JAVIER DÍAZ-CASSOU: Creditor discrimination during sovereign debt restructurings.

1028 RAFAEL REPULLO, JESÚS SAURINA AND CARLOS TRUCHARTE: Mitigating the pro-cyclicality of Basel II.

1029 ISABEL ARGIMÓN AND JENIFER RUIZ: The effects of national discretions on banks.

1030 GABRIEL JIMÉNEZ, STEVEN ONGENA, JOSÉ-LUIS PEYDRÓ AND JESÚS SAURINA: Credit supply: 

identifying balance-sheet channels with loan applications and granted loans.

1031 ENRIQUE MORAL-BENITO: Determinants of economic growth: A Bayesian panel data approach.

1032 GABE J. DE BONDT, TUOMAS A. PELTONEN AND DANIEL SANTABÁRBARA: Booms and busts in China’s 

stock market: Estimates based on fundamentals.

1033 CARMEN MARTÍNEZ-CARRASCAL AND JULIAN VON LANDESBERGER: Explaining the demand for 

money by non-financial corporations in the euro area: A macro and a micro view.

1034 CARMEN MARTÍNEZ-CARRASCAL: Cash holdings, firm size and access to external finance. Evidence for 

the euro area.

1035 CÉSAR ALONSO-BORREGO: Firm behavior, market deregulation and productivity in Spain.

1036 OLYMPIA BOVER: Housing purchases and the dynamics of housing wealth.

1037 DAVID DE ANTONIO LIEDO AND ELENA FERNÁNDEZ MUÑOZ: Nowcasting Spanish GDP growth in real 

time: “One and a half months earlier”.

1038 FRANCESCA VIANI: International financial flows, real exchange rates and cross-border insurance.

1039 FERNANDO BRONER, TATIANA DIDIER, AITOR ERCE AND SERGIO L. SCHMUKLER: Gross capital flows: 

dynamics and crises.

1101 GIACOMO MASIER AND ERNESTO VILLANUEVA: Consumption and initial mortgage conditions: evidence 

from survey data.

1102 PABLO HERNÁNDEZ DE COS AND ENRIQUE MORAL-BENITO: Endogenous fiscal consolidations. 

1103 CÉSAR CALDERÓN, ENRIQUE MORAL-BENITO AND LUIS SERVÉN: Is infrastructure capital productive? 

A dynamic heterogeneous approach.

1104 MICHAEL DANQUAH, ENRIQUE MORAL-BENITO AND BAZOUMANA OUATTARA: TFP growth and its 

determinants: nonparametrics and model averaging.

1105 JUAN CARLOS BERGANZA AND CARMEN BROTO: Flexible inflation targets, forex interventions and 

exchange rate volatility in emerging countries.

1106 FRANCISCO DE CASTRO, JAVIER J. PÉREZ AND MARTA RODRÍGUEZ VIVES: Fiscal data revisions in 

Europe.

1107 ÁNGEL GAVILÁN, PABLO HERNÁNDEZ DE COS, JUAN F. JIMENO AND JUAN A. ROJAS: Fiscal policy, 

structural reforms and external imbalances: a quantitative evaluation for Spain.

1108 EVA ORTEGA, MARGARITA RUBIO AND CARLOS THOMAS: House purchase versus rental in Spain.

1109 ENRIQUE MORAL-BENITO: Dynamic panels with predetermined regressors: likelihood-based estimation 

and Bayesian averaging with an application to cross-country growth.

1110 NIKOLAI STÄHLER AND CARLOS THOMAS: FiMod - a DSGE model for fiscal policy simulations.

1111 ÁLVARO CARTEA AND JOSÉ PENALVA: Where is the value in high frequency trading?



BANCO DE ESPAÑA 73* ECONOMIC BULLETIN, JULY 2011 BANCO DE ESPAÑA PUBLICATIONS

1112 FILIPA SÁ AND FRANCESCA VIANI: Shifts in portfolio preferences of international investors: an application 

to sovereign wealth funds.

1113 REBECA ANGUREN MARTÍN: Credit cycles: Evidence based on a non linear model for developed 

countries.

1114 LAURA HOSPIDO: Estimating non-linear models with multiple fixed effects: A computational note.

1115 ENRIQUE MORAL-BENITO AND CRISTIAN BARTOLUCCI: Income and democracy: Revisiting the 

evidence.

1116 AGUSTÍN MARAVALL HERRERO AND DOMINGO PÉREZ CAÑETE: Applying and interpreting model-based 

seasonal adjustment. The euro-area industrial production series.

1117 JULIO CÁCERES-DELPIANO: Is there a cost associated with an increase in family size beyond child 

investment? Evidence from developing countries.

1118 DANIEL PÉREZ, VICENTE SALAS-FUMÁS AND JESÚS SAURINA: Do dynamic provisions reduce income 

smoothing using loan loss privisions?

1119 GALO NUÑO, PEDRO TEDDE AND ALESSIO MORO: Money dynamics with multiple banks of issue: 

evidence from Spain 1856-1874.

1120 RAQUEL CARRASCO, JUAN F. JIMENO AND A. CAROLINA ORTEGA: Accounting for changes in the 

Spanish wage distribution: The role of employment composition effects.

1121 FRANCISCO DE CASTRO AND LAURA FERNÁNDEZ-CABALLERO: The effects of fiscal shocks on the 

exchange rate in Spain.

1122 JAMES COSTAIN AND ANTON NAKOV: Precautionary price stickiness.

1123 ENRIQUE MORAL-BENITO: Model averaging in economics.

1124 GABRIEL JIMÉNEZ, ATIF MIAN, JOSÉ-LUIS PEYDRÓ AND JESÚS SAURINA: Local versus aggregate 

lending channels: the effects of securitization on corporate credit supply.

1125 ANTON NAKOV AND GALO NUÑO: A general equilibrium model of the oil market.

1126 DANIEL C. HARDY AND MARÍA J. NIETO: Cross-border coordination of prudential supervision and deposit 

guarantees.

1127 LAURA FERNÁNDEZ-CABALLERO, DIEGO J. PEDREGAL AND JAVIER J. PÉREZ: Monitoring sub-central 

government spending in Spain.

OCCASIONAL PAPERS

0805 JAVIER DÍAZ-CASSOU, AITOR ERCE-DOMÍNGUEZ AND JUAN J. VÁZQUEZ-ZAMORA: The role of the IMF 

in recent sovereign debt restructurings: Implications for the policy of lending into arrears.

0806 MIGUEL DE LAS CASAS AND XAVIER SERRA: Simplification of IMF lending. Why not just one flexible 

credit facility?

0807 MIGUEL GARCÍA-POSADA AND JOSEP M.ª VILARRUBIA: Mapa de exposición internacional de la 

economía española.

0808 SARAI CIRADO AND ADRIAN VAN RIXTEL: Structured finance and the financial turmoil of 2007-2008: An

introductory overview. (There is a Spanish version of this edition with the same number.)

0809 FRANCISCO DE CASTRO AND JOSÉ M. GONZÁLEZ-MÍNGUEZ: La composicion de la finanzas públicas y 

el crecimiento a largo plazo: Un enfoque macroeconómico.

0810 OLYMPIA BOVER: The dynamics of household income and wealth: results from the panel of the Spanish survey 

of household finances (EFF) 2002-2005. (There is a Spanish version of this edition with the same number.)

0901 ÁNGEL ESTRADA, JUAN F. JIMENO AND JOSÉ LUIS MALO DE MOLINA: The Spanish economy in EMU: 

the first ten years. (There is a Spanish version of this edition with the same number.)

0902 ÁNGEL ESTRADA AND PABLO HERNÁNDEZ DE COS: Oil prices and their effect on potential output. 

(There is a Spanish version of this edition with the same number.)

0903 PALOMA LÓPEZ-GARCÍA, SERGIO PUENTE AND ÁNGEL LUIS GÓMEZ: Employment generation by small 

firms in Spain.

0904 LUIS J. ÁLVAREZ, SAMUEL HURTADO, ISABEL SÁNCHEZ AND CARLOS THOMAS: The impact of oil 

price changes on Spanish and euro area consumer price inflation.

0905 CORAL GARCÍA, ESTHER GORDO, JAIME MARTÍNEZ-MARTÍN AND PATROCINIO TELLO: Una 

actualización de las funciones de exportación e importación de la economía española.

1001 L. J. ÁLVAREZ, G. BULLIGAN, A. CABRERO, L. FERRARA AND H. STAHL: Housing cycles in the major 

euro area countries.

1002 SONSOLES GALLEGO, SÁNDOR GARDÓ, REINER MARTIN, LUIS MOLINA AND JOSÉ MARÍA SERENA: 

The impact of the global economic and financial crisis on Central Eastern and SouthEastern Europe 

(CESEE) and Latin America.

1101 LUIS ORGAZ, LUIS MOLINA AND CARMEN CARRASCO: El creciente peso de las economías emergentes 

en la economía y gobernanza mundiales. Los países BRIC.

1102 KLAUS SCHMIDT-HEBBEL: Central banking in Latin America: changes, achievements, challenges. (There 

is a Spanish version of this edition with the same number.)

1103 OLYMPIA BOVER: The Spanish Survey of Household Finances (EFF): description and methods of the 2008 

wave.

1104 PABLO HERNÁNDEZ DE COS, MARIO IZQUIERDO AND ALBERTO URTASUN: An estimate of the potential 

growth of the Spanish economy. (There is a Spanish version of this edition with the same number.)

1105 ENRIQUE ALBEROLA, CARLOS TRUCHARTE AND JUAN LUIS VEGA: Central banks and macroprudential 

policy. Some reflections from the Spanish experience.

1106 SAMUEL HURTADO, ELENA FERNÁNDEZ, EVA ORTEGA AND ALBERTO URTASUN: Nueva actualización 

del modelo trimestral del Banco de España.



BANCO DE ESPAÑA 74* ECONOMIC BULLETIN, JULY 2011 BANCO DE ESPAÑA PUBLICATIONS

MISCELLANEOUS PUBLICATIONS1

JOSÉ LUIS MALO DE MOLINA, JOSÉ VIÑALS AND FER NAN DO GUTIÉRREZ (Eds.): Monetary policy and in fla tion 

in Spain (1998) (***).

VICTORIA PATXOT: Medio siglo del Registro de Bancos y Ban que ros (1947-1997) (1999). Book and disquette: 

€5.31.

BANCO DE ESPAÑA (Ed.): Arquitectura y pintura del Con se jo de la Reserva Federal (2000). €12.02.

PABLO MARTÍN ACEÑA: El Servicio de Estudios del Ban co de España (1930-2000) (2000). €9.02.

TERESA TORTELLA: Una guía de fuentes sobre in ver sio nes extranjeras en España (1780-1914) (2000). €9.38.

VICTORIA PATXOT AND ENRIQUE GIMÉNEZ-ARNAU: Ban que ros y bancos durante la vigencia de la Ley Cambó 

(1922-1946) (2001). €5.31.

BANCO DE ESPAÑA: El camino hacia el euro. El real, el escudo y la peseta (2001). €45.

BANCO DE ESPAÑA: El Banco de España y la introducción del euro (2002). Free copy. 

BANCO DE ESPAÑA: Spanish banknotes 1940-2001 (2004). €30. (In Spanish and English.)

NIGEL GLENDINNING AND JOSÉ MIGUEL MEDRANO: Goya y el Banco Nacional de San Carlos (2005). Bound 

edition: €30; paperback edition: €22.

BANCO DE ESPAÑA. SERVICIO DE ESTUDIOS (Ed.): The analysis of the Spanish economy (2006) (*). (In Spanish 

and English.)

BANCO DE ESPAÑA: Billetes españoles 1874-1939 (2005). €30.

BANCO DE ESPAÑA: 150 years in the history of the Bank of Spain, 1856-2006 (2006). €30. (In Spanish and 

English.)

BANCO DE ESPAÑA: Secretaría General. Legislación de Entidades de Crédito. 5.ª ed. (2006) (****).

SANTIAGO FERNÁNDEZ DE LIS AND FERNANDO RESTOY (Eds.): Central banks in the 21st century (2006). Free 

copy.

JUAN F. JIMENO (Ed.): Spain and the euro. The first ten years (2010). Free copy.

TERESA TORTELLA: El Banco de España desde dentro. Una historia a través de sus documentos. Bound edition: 

€30; paperback edition: €24.

JOSÉ LUIS MALO DE MOLINA AND PABLO MARTÍN ACEÑA (Eds.): Un siglo de historia del Sistema Financiero 

Español (2011) (*).

Statistics Boletín de Operaciones (daily) (available only in electronic format on the website)

Boletín del Mercado de Deuda Pública (daily) (available only in electronic format on the website)

Boletín Estadístico (monthly, available only in electronic format on the website2)

Central de Balances. Resultados anuales de las empresas no financieras (annual monograph)

Financial Accounts of the Spanish Economy (bilingual edition: Spanish and English) (annual and quarterly series3)

Financial legislation

and official registers

Circulares a entidades de crédito4

Circulares del Banco de España. Recopilación (four-monthly)

Registros de Entidades (annual) (available only in electronic format on the website)

Training BANCO DE ESPAÑA: Cálculo mercantil (con ejercicios resueltos).

PEDRO PEDRAJA GARCÍA: Contabilidad y análisis de balances en la banca (tomo I) (1999).

PEDRO PEDRAJA GARCÍA: Contabilidad y análisis de balances en la banca (tomo II) (1998).

JESÚS MARÍA RUIZ AMESTOY: Matemática financiera (2001).

UBALDO NIETO DE ALBA: Matemática financiera y cálculo bancario.

LUIS A. HERNANDO ARENAS: Tesorería en moneda extranjera.

EUROPEAN CENTRAL BANK PUBLICATIONS

Spanish editions of:

Annual Report

Monthly Bulletin

Other publications

1  All publications are distributed by the Banco de España, except those indicated with (*), (**), (***) or (****), which are respectively 

distributed by Alianza Editorial, Editorial Tecnos, Macmillan  (London) and Thomson-Aranzadi. Prices include 4% VAT.

2  Moreover, it is updated daily in the Statistics section.

3  A quarterly update of the tables of this publication is also disseminated on the Internet.

4  Available only on the Banco de España website until it is included in the publication Circulares del Banco de España. Recopilación.

Unidad de Publicaciones

Alcalá 522 - 28027 Madrid

Telephone +34 91 338 6363. Fax +34 91 338 6488

E-mail: publicaciones@bde.es

www.bde.es




