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Non-exhaustive summary of the literature on the evolution of the Spanish financial system and the money market during the period under analysis

For the sake of brevity, I do not elaborate a comprehensive literature review in this paper. However, for more on the effects and the consequences of the First World War in Spain and in particular on the financial system, see Ventosa (1915), Cambó (1915), Muñoz (1978); Muñoz, Roldán, and Serrano (1978) or Sudrià (1990). For the evolution of macroeconomic aggregates during the period, including monetary aggregates, prices, public debt and bank balance sheets see Paret (1921), Comisión del Patrón Oro (1929), Ceballos Teresi (1931), Pedrós Abelló (1978), Martín-Aceña (1984, 1985), Martínez Mendez (2005), Sabaté, Gadea, and Escario (2006, 2015), Comin and Cuevas (2017) and Jorge-Sotelo (2019a). On the evolution of financial institutions see Sardà and Beltran (1933), Olariaga (1946), Paris Eguilaz (1947), Sudrià (1987), Martín-Aceña (1995, 2005) and Pueyo (2006). A general overview is also provided in Martín-Aceña and Titos Martinez (1999) and a specific analysis of large banking corporations and regulation in Pons (1999a,1999b). For previous discussions on the evolution of the banking sector and monetary conditions during the Great Depression, see García Ruiz (1987, 1992, 1993), Tortella (1970), Hernández Andreu (1983), Tortella and Palafox (1984), Martín-Aceña (1984, 1985), Palafox (1991) and Jorge-Sotelo (2019b). On the integration of financial markets, with a particular emphasis on the role of the bill of exchange, see Castañeda and Tafunell (1993), Cuadras-Morató, Fernández-Castro, and Rosés, (2002), Castañeda (2001) or Aslanidis, Herranz-Loncán, and Nogués-Marco (2019). Comprehensive accounts of different monetary and exchange rate regimes in Spain can be found in Sardà (1936), Vandellós (1936), Martín-Aceña, Martínez-Ruiz, and Nogués-Marco (2013), Martínez-Ruiz and Nogués-Marco (2014, 2017) and Roldán-Marín (2017).

Data appendix

The following tables provide the resulting annual data on interest rates, as reported throughout the article’s figures. Table A1 provides these for 1900-1914 and 1915-1920, while Table A2 reports rates for 1921-1935. For details on the interpretation of each interest rate series, see text.

TABLE A1
Official, market and commercial bank rates, 1900-1920

	 
	Banco de España
	Commercial banks

	Year
	Discount Rate
	Free Market Rate
	Banco de Barcelona
	Banco de Bilbao
	Banco de Vizcaya

	1900
	4.00
	3.70
	3.50
	
	

	1901
	4.00
	3.68
	
	3.50
	

	1902
	4.00
	3.88
	3.50
	3.50
	6.00

	1903
	4.00
	3.44
	
	
	

	1904
	4.50
	3.44
	3.50
	
	5.00

	1905
	4.50
	3.46
	
	
	

	1906
	4.50
	4.04
	3.50
	
	

	1907
	4.50
	4.14
	4.25
	
	

	1908
	4.50
	3.88
	4.00
	
	

	1909
	4.50
	3.59
	4.00
	
	

	1910
	4.50
	3.98
	4.00
	
	

	1911
	4.50
	3.79
	4.25
	
	

	1912
	4.50
	4.11
	4.50
	
	

	1913
	4.50
	4.40
	4.50
	
	

	1914
	5.50
	4.50*
	4.50*
	3.50*
	4.50*

	1915
	4.50
	6.00**
	
	6.00**
	6.00**

	1916
	4.50
	5.25
	
	5.25
	

	1917
	4.50
	5.25
	
	5.25
	

	1918
	4.50
	4.75
	
	4.75
	

	1919
	4.50
	4.75
	
	4.75
	

	1920
	5.00
	5.50
	 
	5.50
	 


Note: * means that for 1914, market rates are reported with their values until July.** means values from August 1914. 
Source: see text

TABLE A2
Official and commercial bank rates, 1921-1935

	
	Banco de España
	Commercial banks

	Year
	Discount Rate
	Lombard Rate
	Commercial discount
	Short term on collateral (p.debt)
	Short term on collateral (other)
	Long Term on collateral
	Personal Loan (long term)
	Short Term (average)
	Long Term (average)

	1921
	5.00
	4.50
	6.58
	5.50
	5.50
	
	5.75
	5.86
	

	1922
	4.50
	4.00
	6.08
	
	5.50
	5.50
	5.50
	5.79
	5.50

	1923
	4.00
	4.00
	6.09
	5.83
	6.19
	5.50
	6.71
	6.04
	6.10

	1924
	4.00
	4.00
	5.88
	5.50
	6.00
	5.50
	6.00
	5.79
	5.75

	1925
	4.00
	4.00
	6.00
	5.50
	5.50
	5.50
	6.50
	5.67
	6.00

	1926
	4.00
	4.00
	6.32
	5.25
	5.64
	6.63
	6.42
	5.73
	6.52

	1927
	4.00
	4.00
	5.87
	5.60
	5.79
	5.90
	6.60
	5.75
	6.25

	1928
	4.00
	4.00
	6.10
	5.29
	5.89
	6.18
	6.64
	5.76
	6.41

	1929
	4.50
	4.50
	6.34
	5.40
	5.75
	6.00
	6.65
	5.83
	6.33

	1930
	5.00
	5.00
	6.20
	6.42
	6.17
	6.10
	6.50
	6.26
	6.30

	1931
	6.00
	5.00
	6.75
	6.20
	6.54
	6.60
	6.92
	6.50
	6.76

	1932
	5.50
	5.00
	6.61
	6.20
	6.40
	6.50
	7.00
	6.40
	6.75

	1933
	5.50
	5.00
	6.38
	6.20
	6.42
	6.50
	7.00
	6.33
	6.75

	1934
	5.50
	4.50
	5.75
	
	6.25
	
	6.50
	6.00
	6.50

	1935
	5.00
	4.00
	5.00
	
	5.50
	
	
	5.25
	6.00


Note: Commercial discount for commercial banks reflects the rate calculated averaging all banks. 
Source: see text

Table A3 below provides details on the data sources used to construct the interest rate index for 1920-1935. Data come from the Memorias de las Sucursales del Banco de Bilbao during the aforementioned period. The column “Data points available (discount rate)” includes the amount of times a discount rate charged by banks in that specific city or town is mentioned in the Memorias. For example, in the case of Burgos, it means that between 1926 and 1934, the branch of the Banco de Bilbao in Burgos reported data for 39 bank-rate pairs (e.g. “Banco Hispano Americano charged 5.5% on commercial bills of exchange”). The column “% of BdE commercial portfolio” contains the share of this province in the total rediscount operations of the BdE, which is the measure used to weight the relative importance of the rate in the index.

TABLE A3
Branches included in the post-War market rate index

	Branch
	Province
	Branch opened
	Data points available (discount rate)
	% of BdE commercial portfolio

	Albacete
	Albacete
	1930
	1
	0.53%

	Alcoy
	Alicante
	1928
	1
	0.29%

	Alicante
	Alicante
	1930
	0
	

	Almería
	Almería
	1932
	0
	

	Aranda de Duero
	Burgos
	1929
	0
	

	Badajoz
	Badajoz
	1931
	0
	

	Barakaldo
	Vizcaya
	1928
	0
	

	Barcelona
	Barcelona
	1919
	10
	4.11%

	Burgos
	Burgos
	1926
	39
	0.06%

	Castro Urdiales
	Cantabria
	1925
	4
	0.51%

	Córdoba
	Córdoba
	1926
	20
	1.07%

	A Coruña
	A Coruña
	1930
	6
	0.12%

	Girona
	Girona
	1932
	2
	0.32%

	Gijón
	Asturias
	1931
	0
	

	Jerez de la Frontera
	Cádiz
	1931
	0
	

	Las Palmas
	Las Palmas
	1931
	0
	

	Leon
	Leon
	1925
	0
	

	Lleida
	Lleida
	1932
	0
	

	Logroño
	La Rioja
	1930
	0
	

	Madrid
	Madrid
	1918
	50
	60.99%

	Málaga
	Málaga
	1931
	0
	

	Medina de Pomar
	Burgos
	1926
	0
	

	Miranda de Ebro
	Burgos
	1927
	0
	

	Murcia
	Murcia
	1931
	0
	

	Palencia
	Palencia
	1927
	1
	0.20%

	Pamplona
	Navarra
	1926
	3
	0.20%

	Ponferrada
	Leon
	1929
	0
	

	Reus
	Tarragona
	1926
	0
	

	Sabadell
	Barcelona
	1925
	0
	

	Salamanca
	Salamanca
	1930
	0
	

	San Sebastian
	Guipúzcoa
	1923
	5
	1.27%

	Santander
	Cantabria
	1931
	1
	0.51%

	Sevilla
	Sevilla
	1921
	12
	1.26%

	Terrassa
	Barcelona
	1924
	9
	4.11%

	Sta Cruz de Tenerife
	Sta Cruz de Tenerife
	1931
	0
	

	Toledo
	Toledo
	1930
	0
	

	Tudela
	Navarra
	1926
	1
	0.20%

	Valdepeñas
	Ciudad Real
	1930
	0
	

	Valencia
	Valencia
	1920
	0
	

	Vigo
	Pontevedra
	1927
	0
	

	Vitoria
	Álava
	1917
	0
	

	Zamora
	Zamora
	1930
	0
	

	Zaragoza
	Zaragoza
	1924
	0
	 

	Total
	
	
	165
	75.74%


Source: see text.
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