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AIAF Association of Securities Dealers
BE Banco de España
BIS Bank for International Settlements
CNE Spanish National Accounts
CNMV National Securities Market Commission
CPI Consumer price index
EAGGF European Agricultural Guidance and Guarantee Fund
ECB European Central Bank
ECOFIN Council of the European Communities (Economic and

Financial Affairs)
EDP Excessive Deficit Procedure
EMU Economic and Monetary Union
EONIA Euro overnight index average
EPA Official Spanish Labour Force Survey
ERDF European Regional Development Fund
ESA 79 European System of Integrated Economic Accounts
ESA 95 European System of National and Regional Accounts
ESCB European System of Central Banks
EU European Union
EU15 The fifteen current European Union Member States
EUROSTAT Statistical Office of the European Communities
FIAMM Money market funds
FIM Securities funds
GDP Gross domestic product
GNP Gross national product
GVA Gross value added

HICP Harmonised index of consumer prices
ICT Information and communications technology
IMF International Monetary Fund
INE National Institute of Statistics
INVERCO Association of Collective Investment Institutions and

Pension Funds
LFA Liquid financial assets
LIFFE London International Financial Futures Exchange
MEFF Financial Futures and Options Market
MEFF RF Fixed-income derivatives market
MEFF RV Equity derivatives market
MFIs Monetary financial institutions
MMFs Money market funds
MROs Main refinancing operations
NCBs National Central Banks
NPIs Non-profit institutions
OECD Organisation for Economic Co-operation and Development
PPP Purchasing power parity
QNA Quarterly National Accounts
SCLV Securities Clearing and Settlement Service
SDRs Special Drawing Rights
TARGET Trans-European Automated Real-Time Gross Settle-

ment Express Transfer system
TFP Total factor productivity
ULCs Unit labour costs
VAT Value Added Tax

Abbreviations

Countries

BE Belgium
DK Denmark
DE Germany
GR Greece
ES Spain
FR France
IE Ireland
IT Italy
LU Luxembourg
NL Netherlands
AT Austria
PT Portugal
FI Finland
SE Sweden
UK United Kingdom
US United States

Currencies

ESP Peseta
EUR Euro
JPY Japanese yen
USD United States dollar
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Conventions used

M1 Notes and coins held by the public + sight deposits.

M2 M1 + deposits redeemable at notice of up to three months + deposits with an agreed maturity of up to
two years.

M3 M2 + repos + shares in money market funds and money market instruments + debt securities issued
with an agreed maturity of up to two years.

bn Billions (109).

m Millions.

pp Percentage points.

... Not available.

— Nil, non-existence of the event considered or insignificance of changes when expressed as rates of
growth.

» Less than half the final digit shown in the series.
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Quarterly report
on the Spanish
economy

Methodological note

The Spanish Quarterly National Accounts
(QNA), compiled by INE, publish the main mac-
roeconomic aggregates as raw series, series
adjusted for seasonal changes and for calendar
effects (seasonally adjusted series) and trend-
cycle series. Leaving raw data aside (which are
of use for certain ends, such as designing
econometric models), seasonally adjusted and
trend-cycle series are those usually used exten-
sively by most analysts. The former series are
more unstable, since they are not adjusted for
the erraticism proper to certain economic phe-
nomena or for that transferred by the indicators
and underlying series used for their estimation.
The latter provide more stable information, but
information in which certain transitory aspects
that may be important are not reflected.

The case is similar for the rates of change
used for analysis. Year-on-year rates, which
compare a figure with the related value in the
same quarter a year earlier, are more stable
than quarter-on-quarter rates, which compare
the values of two consecutive quarters. The
former reflect growth over four quarters (they
are annual rates, like the rates for the whole of
a calendar year), and thus give lagged informa-
tion. The latter compare only the latest informa-
tion, which is why they are usually much more
variable and do not have an annual dimension
(unless they are annualised, as is the practice
in the United States, for instance). Often, then,
a high quarter-on-quarter rate will be followed
by one in a lower range, and so on. The more
erratic profile of these rates is reflected in a
smoother manner, but with something of a de-
lay, by year-on-year rates.

Naturally, rates (whichever) calculated on
the basis of seasonally adjusted series will al-
ways be more variable than those calculated on
the basis of trend-cycle series. A further disad-
vantage is their greater sensitivity to the various
methods for estimating the seasonal compo-
nent, especially if a sufficient time perspective
is not yet available to test the quality of the re-
sults. They are therefore subject to larger-scale
revisions.

INE would hitherto communicate its QNA es-
timates drawing on trend-cycle series and, spe-
cifically, on their year-on-year rates, i.e. it would
use very stable signals of the various quarterly



QUARTERLY REPORT ON THE SPANISH ECONOMY

BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 200210

macroeconomic aggregates as its basis. This
marked a difference from the usual practice in
the EU countries, which publish their data refer-
ring always to seasonally adjusted series, using
indiscriminately – with certain differences from
institution to institution – year-on-year and quar-
ter-on-quarter rates.

As from the publication of the QNA data re-
lating to 2002 Q1, INE intends to present its es-

timates giving priority to seasonally adjusted se-
ries, in line with the usual presentation within
the European Union. To assess the economic
situation, it will – when it considers it appropri-
ate – also use trend-cycle series.

In accordance with INE, the Banco de Es-
paña will in its Quarterly Report now also
present in this way the information on the main
quarterly macroeconomic aggregates.
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1. Overview Bearing in mind the foregoing methodologi-
cal considerations, the estimated real year-on-
year growth rate of Spanish GDP in 2002 Q1
was about 2%. The figure is 1.9% if the season-
ally adjusted series is the basis for the calcula-
tion, and 2.1% if regard is had to the trend-cycle
series. In both cases, the figure is slightly down
on the INE estimates for 2001 Q4. The quarter-
on-quarter growth of the seasonally adjusted
series would have been around 0.6%, marking
a significant recovery on INE’s provisionally es-
timated figure for the preceding quarter (0.2%).

The slowdown in the Spanish economy thus
appears to have abated in the opening months
of the current year, thus following the pattern
observable in our main trading partners. In any
event, estimated growth for 2002 Q1 continues
to be based essentially on the same variables
that held relatively firm last year: namely, con-
sumption and investment in construction. Ex-
ports and capital investment, the two variables
that most felt the international downturn, show
no clear signs of recovery. That said, the deteri-
orating trend on which they moved in the sec-
ond half of 2001 appears to have halted.

If these data are confirmed, the Spanish
economy will now be emerging from what has
been a benign slowdown, in terms not only of
its duration but also because a relatively high
growth rate has been sustained. Higher, in-
deed, than that of the euro-area economies
(see Chart 1). For this change in the growth
path to firm as the international recovery be-
comes progressively embedded and economic
agents build the change in expectations into
their decisions, business investment must initi-
ate a period of sustained growth and exports
must regain their previous vigour, jointly driving
the new expansionary phase. In this connec-
tion, the economy’s saving ratio must increase
and competitiveness be set on sound founda-
tions, eliminating the price and cost differentials
existing with Spain’s main competitors.

In 2002 to date the prospects of recovery in
the world economy have improved substantial-
ly, reducing the uncertainty which had prevailed
in previous quarters. The pick-up in the US
economy began with greater force than expect-
ed in the final quarter of last year and had a de-
cisive influence on this change in expectations.
In the opening months of 2002, the European
Union and other regions have gradually fol-
lowed suit, and an incipient recovery in trade
flows has been apparent. Conversely, Japan
continued to show signs of economic stagnation
while in the east Asian economies - with the ex-
ception of China - a moderate export-led recov-
ery is perceptible, although activity remains
sluggish. In Latin America the chief risks contin-
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ue to revolve around the ongoing deterioration
in Argentina, as other economies in the area,
excepting Uruguay, have avoided the risks of
contagion but have only moderate growth pros-
pects.

On the basis of this scenario, the main inter-
national agencies have declared the slowdown
in the world economy over the last 18 months
(since mid-2000) to be over and have revised
their growth forecasts for the current year up-
wards to around 3%. On these forecasts,
growth in the United States would be above 2%
and around 1.5% in the European Union, the
same as in the euro area.

Since mid-February, crude oil prices have
picked up significantly on international markets
owing to the worsening of the conflict in the
Middle East, to the expectations of recovery in
the world economy and, possibly, to the recent

political tension in Venezuela. On the financial
markets, the declining course of yields on mon-
ey and debt markets came to a halt in the open-
ing months of the current year, reflecting the im-
proved economic outlook. However, the rising
trend on stock markets in the closing months of
2001 has been interrupted, probably due to the
influence of doubts raised by the ENRON case
about the accounting transparency of certain
multinational corporations.

The latest indicators available in the United
States show a firming of the recovery initiated in
2001 Q4, when an annualised quarter-on-quar-
ter rate of 1.7% was posted for GDP against the
background of a continuing expansionary eco-
nomic policy stance. The Federal Reserve’s in-
tervention rates held at the minimum levels (the
federal funds rate was 1.75%) attained after the
successive cuts made during 2001. Following
the Senate’s approval (in February) of the latest
package of tax measures, budgetary policy ac-
quired a fresh expansionary impulse. On infor-
mation from the latest indicators, GDP growth in
2002 Q1 has been underpinned by private con-
sumption (which has remained notably buoyant)
and by the recovery in inventories, while invest-
ment has ceased to fall. The productivity gains
in the US economy in recent quarters remained
high, contributing to shaping highly favourable
expectations about the future course of inflation
and growth potential. In March, the CPI grew at
a rate of 1.5%.

The euro area is also estimated to have
posted a moderate recovery in the opening
months of this year, after recording a negative
growth rate in 2001 Q4 (–0.2% in quarter-on-
quarter terms). The maintenance of relatively
easy monetary and financial conditions and the
moderate pick-up in world trade, against a

Sources: ECB, Instituto Nacional de Estadística and Banco de Es-
paña.   

(a)   Non-centred annual rate of change calculated on the basis of 
the seasonally adjusted series.   

(b)   Non-centred annual rate of change calculated on the basis of 
the trend-cycles series.   

(c)   Quarter-on-quarter rates of change calculated on the basis of 
the seasonally adjusted series.
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backdrop of less uncertainty, are factors that
have undoubtedly had a positive bearing on this
recovery. The information from indicators sug-
gests the recovery in activity is being led by for-
eign demand, by the end of the inventory run-
down cycle and, probably, by greater invest-
ment vigour. The consumption indicators pro-
vide less conclusive information and, in any
event, appear to show a degree of weakness.

The HICP was on an upward course during
the quarter, reaching a 12-month growth rate of
2.5% in March. This was brought about by the
coincidence, at the beginning of the year, of a
series of temporary factors, such as the rise in
certain administered prices and in indirect taxes
and a hike in oil prices, although this latter fac-
tor might prove more persistent than initially en-
visaged. Preliminary Eurostat estimates of the
effect on consumer prices of the changeover to
the euro indicate a limited effect (0.16%, one-
third of the 0.5% month-on-month increase in
the HICP in January), although it is unlikely that
the total effect of the changeover has been con-
centrated in a single month. This rise in con-
sumer prices does not, however, alter the infla-
tionary outlook for the euro area for 2002, which
points to a moderation of the underlying infla-
tion rate over the rest of the year.

Against this backdrop of a favourable infla-
tion outlook and of a moderate rise in activity,
the ECB kept its intervention rates at their end-
2001 levels, resulting from the successive cuts
made last year. The main refinancing rate thus
held at 3.25%, with the rates on the deposit fa-
cility and marginal lending facility at 2.25% and
4.25%, respectively. The thrust of fiscal policy
was determined by the undertakings made in
the Updated Stability and Growth Programmes
unveiled at the end of last year and, in particu-
lar, by the commitment to observe the 3%
threshold for the general government deficit.
That may require some countries in the area to
limit the operation of the automatic stabilisers.
Lastly, at the extraordinary Lisbon Summit, the
EU countries undertook to give fresh momen-
tum to the economic reforms needed to height-
en the competitiveness of Europe’s economy
against the rest of the world. In addition to pro-
posals to modernise the labour market and in-
crease its flexibility, a good number of initiatives
were adopted. Their implementation, following
the established timetables, will improve the
workings of the energy markets, the transport
sector, telecommunications, the business envi-
ronment and the financial markets (see Box 2).

Interest rates in the euro area were on a rising
path throughout Q1 on both the money and gov-
ernment debt markets. This largely reflected an
improvement in the economic outlook for the

area. Stock markets trended unevenly, against a
background of marked volatility. Consequently,
there have been no significant gains during the
quarter as a whole in relation to the end-2001
stock market index levels. The exchange rate of
the euro has held very stable against the dollar in
recent months. As a result, its nominal effective
exchange rate against the developed countries
stood, as at the date of this bulletin going to print,
at similar levels to the start of the year.

In sum, the international macroeconomic
scenario has improved during the opening
months of 2002. As can be seen, the signs of
recovery are more evident in the United States
and somewhat less conclusive in Europe. This
outlook is not, however, free from uncertainty
and risks, prominent among which are those
looming over the strength and duration of the
US economic upturn. The upswing might be
jeopardised by a loss of momentum in con-
sumption, in the face of a build-up in household
wealth imbalances, or by a delay in investment
taking off, if corporations’ financial position does
not improve substantially. Given the strong syn-
chrony in the cyclical movements of the main
economies, the latter factors might delay and
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weaken recovery in the European economy.
Lastly, if the upward path followed by oil prices
in recent months firms, inflationary prospects
might worsen, restricting the growth of disposa-
ble income and, therefore, of consumption, and
delaying investment decisions.

Such was the backdrop to activity in the
Spanish economy in the opening months of
2002. The above-mentioned preliminary esti-
mate of GDP growth in Q1 (2.1%, if the refer-
ence is the trend-cycle series) has continued to
be determined by national demand, whose
year-on-year rate of increase may have been
around 2.3% during this quarter, some three-
tenths of a point down on the previous quarter.
This modest loss of steam is also found in the
year-on-year rate of the seasonally adjusted se-
ries. Here, however, as was the case with GDP,
a slight though now much more subdued rise is
perceptible when growth is calculated in quar-
ter-on-quarter terms.

The contribution of real net external demand
to GDP growth has once again been estimated
as negative in the first quarter of the year, of the
order of three-tenths of a percentage point in
the trend-cycle series, similar to that of the pre-
vious quarter. It thus seems this process is
tending to come to a halt, although the year-on-
year increases in exports and imports are still
very small. Significantly, in this respect, the
tourism indicators, which had retained a degree
of buoyancy last year, have worsened notably
in the opening months of 2002.

Notable under demand, as earlier men-
tioned, is the relative firmness of private con-
sumption. The loss of momentum of this variable
is proving less than expected and it is, moreover,
influenced by the surge in this aggregate accord-
ing to the INE estimate for 2001 Q4. It thus
seems that the slowdown in employee compen-
sation in the opening months of the year (due
both to developments in employment and in com-
pensation) is not entailing a significant cut in
household spending decisions, a trend to which
transfers from general government might be con-
tributing. Along these lines, the information avail-
able shows a slowdown in the growth of social
security contributions and an increase in benefits.
In any event, these results would suggest that the
modest recovery in household saving ratios dis-
cernible in last year’s data is not strengthening.
Indeed, the tendency of the household indebted-
ness rate to increase in recent years has contin-
ued in the opening months of 2002.

Residential investment is also showing signs
of greater-than-expected buoyancy. Along with
the behaviour of public works, this has led the
year-on-year growth rate of investment in con-

Source: Banco de España.   
(a)   The series are averages of daily data.   
(b)  Includes bank loans extended by resident and non-resident 

credit institutions, fixed-income securities and financing through se-
curitisation funds..   

(c)  Includes deposits with agreed maturity, repos, bank securities, 
residents' cross-border deposits and shares in money-market funds.

(d)  Cumulative four-quarter data.
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struction to hold at a similar rate to that of the
previous quarters. As earlier stated, this behav-
iour is in contrast to that of the other main com-
ponent of gross capital formation: capital invest-
ment. The provisional assessment is that the
growth rate of this variable has stabilised, albeit
at very negative values.

The State budget outturn in cash-basis
terms during the first three months of the year
has run as scheduled. That said, analysis over
such a brief period has been hampered by the
introduction of the new regional government fi-
nancing arrangements. Homogenous assess-
ments show that indirect tax revenues, espe-
cially in relation to VAT, are performing soundly,
while personal income tax takings are proving
somewhat slack. Notable on the expenditure
side is the control over State operating expens-
es (government consumption and goods and
services), while the information provided by oth-
er budgetary indicators would confirm the vig-
our of overall general government investment.

Pending data for Q1 from the Labour Force
Survey, the methodological changes in which

were anticipated by INE and are discussed in
an article in the April 2002 Spanish Boletín
Económico, the indirect indicators reveal a
slowdown in employment in the opening
months of the year, prolonging the pattern ob-
served the previous year. A pick-up in produc-
tivity might be taking place which, combined
with the containment apparent in wage settle-
ments following the agreements reached be-
tween the social agents, is tempering the rate of
increase of unit labour costs.

This greater containment in the growth rate
of costs is needed if the growth rate of prices is
to fall. The 12-month growth rate of the CPI sta-
bilised at 3.1% during Q1. The highlights were
the deceleration in the growth of prices of non-
energy industrial goods and the acceleration in
the services component. The spread between
the respective Spanish and euro-area growth
rates stands at 0.8 percentage points, with the
related services index rate having widened fur-
ther. The uncertainty that has arisen in recent
months over the course of the market for oil
products will undoubtedly mark the perform-
ance of the CPI during the year.
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2. The external environment
of the euro area

During the first quarter of the year the pros-
pects for global recovery have strengthened, in-
itially underpinned by positive activity data for
the final quarter of 2001 in the United States
and bolstered in recent months by the improve-
ment in the activity indicators in most countries.
A certain spillover effect is expected from the
US economy on the rest of the countries, al-
though uncertainty persists regarding the
strength and speed of the recovery. Internation-
al trade flows, which stagnated in 2001, are
gradually beginning to pick up, although the ex-
pectations for growth in 2002, at around 2%,
are very moderate.

Despite the improvement in expectations,
stock markets have not sustained the upward
trend seen in 2001 Q4. They have been dragged
down perhaps by the doubts raised by ENRON
regarding transparency in the accounts of certain
major firms and by the increase in suspensions
of payments in recent months. By contrast,
developments in emerging debt markets were
positive overall, resulting in a substantial narrowing
of the long-term interest rate spread over the
United States, despite the grave situations in
Argentina and Venezuela. On the commodities
markets there was a fresh rise in oil prices from
late March, prompted by the instability in
producing regions such as the Middle East and
Venezuela, and by expectations of increasing
world demand.

In the United States GDP grew by 1.7% in
2001 Q4, in annualised quarter-on-quarter
terms. In the first quarter of the current year ac-
tivity indicators were very positive and GDP is
estimated to have grown at an annualised quar-
ter-on-quarter rate of 5.8%. The rate of growth
of productivity in the contractionary phase of the
cycle (5.2% in 2001 Q4 and 1.9% in 2001 as a
whole) is particularly notable, and exceptionally
high in comparison with previous recessions. In
March, the rate of growth of the CPI stood at
1.5% year-on-year and underlying inflation at
2.4%.

As regards the demand indicators, the most
relevant have regained their pre-11 September
levels, which points to a high rate of growth of
GDP in the first quarter of this year, thanks part-
ly to the pick-up in inventories. Consumption,
which was expected to moderate following the
sharp increase in 2001 Q4, seems to be sus-
taining its vigour, judging by the growth of retail
sales in Q1 and the recovery of consumer confi-
dence indicators. The incipient improvement in
the labour market, following the sharp adjust-
ments at the end of last year, prompted an in-
crease in disposable income of 1.7% in January
and of 0.6% in February, providing further sup-
port for private consumption. The recovery of
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   Sources: Banco de España, national statistics and Eurostat.
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positive growth rates by the indicators of capi-
tal-goods production and expenditure (especial-
ly strong in the IT sectors) may indicate that the
investment cycle has already bottomed out. The
outlook for investment will also be improved if
the strong upturn in corporate profits in the final
quarter of 2001 is sustained.

There were also signs of recovery on the
supply side. The index of industrial production
increased by 0.7% in March, the third consecu-
tive month of growth, following the prolonged
decline in 2001. The strength of industrial pro-
duction is, moreover, apparent in the sectors
most severely hit by the recession: manufactur-
ing and, especially, IT. The surveys of manufac-
turing and services also show a robust upturn in
activity.

Despite the favourable developments in the
US economy, there are risk factors on the side
of private investment. It is important that con-
sumption and investment take over from inven-
tories in the coming months as the driving force
behind domestic demand.

The persistence of the recession in Japan is
shown by the third consecutive quarterly de-
cline in GDP in 2001 Q4 (by 1.2%). The weak-
ness of domestic demand, dragged down by
the falls in private and public investment, came
on top of a drop in exports. However, during Q1
of the current year a slight improvement in the
outlook is discernible, based on the slowdown
in the rate of fall of some activity indicators, par-
ticularly in industry, and more timidly in con-
struction, as well as in exports. The synthetic
leading indicator also shows a slight upturn and
the unemployment rate stabilised in the first two
months of the year at 5.3%. Price deflation con-
tinues (in February prices fell at a 12-month
rate of 1.6%), while the yen exchange rate, hav-
ing depreciated significantly in January, tended
to stabilise, even appreciating slightly in March.
As regards economic policy, the government,
after presenting a more restrictive budget (with
a slight reduction in public spending) for the fis-
cal year beginning in April, announced at the
end of February a set of very general proposals
to assist economic recovery, the details of
which are to be determined over the coming
months, along with those of the measures to
turn around the banking sector.

In 2001 Q4, activity in the UK economy was
unchanged from the previous quarter. As in the
United States, private consumption held firm,
while private investment and exports fell by
0.3% and 1.2% respectively. As a result, real
GDP grew by 2.2% in 2001. In 2002 Q1 the in-
dustrial sector began to pick up, while domestic
demand remained robust. The rate of unem-

Sources: national statistics and JP Morgan.
(a)   Argentina, Brazil, Chile, Mexico, Colombia, Venezuela, Peru.
(b)  Malaysia, Korea, Indonesia, Thailand, Hong Kong, Singapore 

and Taiwan.
(c)   Latvia, Lithuania, Estonia, Czech Republic, Hungary, Poland, 

Slovenia and Slovakia.
(d)   Differentials according to JP Mongan’s EMBI+ index. Russia 

is included among the EU candidate countries.
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ployment held steady at 5.1%, while wage
growth moderated to below 3%. Meanwhile, in-
flation (2.3% year-on-year in March) remained
below the target of the Bank of England, which
has held official rates unchanged at 4% since
November.

In recent months economic activity has re-
mained weak in South East Asia, except in Chi-
na. That said, incipient recovery in the region is
discernible, thanks to the high weight of exter-
nal demand in most of these economies. De-
spite the expansionary demand policies several
economies have recorded negative inflation
rates in the first few months of 2002.

As for the countries of Central and Eastern
Europe, they have generally shown resilience in
the face of the world economic stagnation, with
the support of expansionary demand policies.
Although the rate of growth decelerated in Q4 in
all the countries, the year-on-year rates held
above 3%, except in Poland. The rate of inflation
has continued to fall in almost all the countries,
owing to prudent monetary policies and to
exchange-rate appreciation.

In Latin America the continued economic and
political instability in Argentina (which has had an
adverse impact on the Uruguayan economy) and
in Venezuela was notable. In the rest of the re-

gion the contagion of the Argentine crisis through
the financial markets is notable for its absence,
as reflected in a narrowing of the debt spreads
over the United States. The global upturn is ex-
pected to contribute to a gradual pick-up of exter-
nal demand in the countries of this area.

Economic activity has continued to plummet
in Argentina, as shown by the 10.7% year-on-
year fall in GDP in 2001 Q4 and the further de-
terioration of indicators in 2002 Q1. The ex-
change rate has continued to depreciate and
the political difficulties have hampered attempts to
agree a plan to turn round the fiscal, economic
and financial situation with the support of the in-
ternational community. In Brazil, economic ac-
tivity stabilised in the first few months of the
year, following a negative year-on-year rate of
growth in Q4 of –0.7%, which made the rate for
2001 as a whole 1.5%. The indicators still re-
flect demand weakness and slow recovery of
industrial production. Only the external sector is
displaying a strong performance, owing to the
cumulative depreciation of the real last year.
Mexico has benefited from the investment
grade rating assigned to it by the rating agen-
cies. However, capital inflows continue to push
the peso higher, which may generate imbalanc-
es in the incipient recovery process, stimulated
by the foreseeable increase in demand from the
United States.
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3. The euro area
and the monetary policy of
the European Central Bank

On the latest information available, activity
began to pick up in the euro area in 2002 Q1,
following the slowdown during 2001, which
continued right up to the final months of the
year. According to the forecasts of the main in-
ternational agencies, the incipient recovery of
Q1 will strengthen in the coming months, so
that the euro area may record average GDP
growth in 2002 of somewhat less than 1.5%.
This would be the reflection of a less uncertain
environment and of the recovery in world trade,
elements underpinned moreover by the mainte-
nance of relatively easy monetary and financial
conditions and by the absence of significant
macroeconomic imbalances. The main risks to
this scenario include the uncertain path of oil
prices, against a background of international
political tension, and the possibility that the
macro-financial imbalances in the United
States may affect global economic activity to a
greater extent than projected. The outlook for
euro-area inflation is generally favourable, but
the downward trend projected might be modi-
fied by a further rise in the price of oil, an ac-
celeration in labour costs as a result of the high
wage demands in some sectors or some fur-
ther impact on prices from the euro cash
changeover.

3.1. Economic developments

On the latest National Accounts data pub-
lished by Eurostat, euro-area GDP fell by 0.2%,
in quarter-on-quarter terms, compared with an
increase of the same magnitude in the previous
quarter. In year-on-year terms, GDP grew by
0.6%, so that its growth in 2001 as a whole was
1.5%, almost two percentage points down on
the rate recorded a year earlier (see Chart 8).
The decline in output in relation to the previous
quarter stemmed from destocking and the dete-
rioration of investment, since consumption
showed positive, albeit weak, growth and the
contribution to quarter-on-quarter growth of
GDP from external demand was nil. Trade flows
were notably slack, with falls in both exports
and imports.

A country-by-country analysis of the National
Accounts shows that GDP growth was some-
what uneven in Q4. Although the slowdown in
activity was common to all the countries, it was
stronger in those that had recorded higher
growth in Q3 (Finland, Spain and France). That
said, Spain was the only country to record a
positive quarter-on-quarter GDP growth rate in
Q4. In general terms, all the countries with a
relatively high weight in the aggregate recorded
a deterioration in their gross fixed capital forma-
tion and in their exports and, except for Germa-
ny, a further reduction in the contribution of the
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change in stocks to GDP. The rest of the aggre-
gates behaved less uniformly. Thus, private
consumption was relatively vigorous in France
and Spain, while imports fell in France and the
Netherlands more sharply than in the rest of the
countries considered.

On the supply side, the fall in the rate of
growth of GDP was concentrated in industry
and, to a lesser extent, in agriculture. In servic-
es, gross value added grew at positive quarter-
on-quarter rates similar to those of the previous
quarter, while in construction the slowdown of
the first half of 2001 was halted in the last few
months of the year. As regards the labour mar-
ket, the quarter-on-quarter growth of employ-
ment in the last three months of 2001, as in the
previous two quarters, was 0.2%, making a
year-on-year rate of 0.8%. Apparent labour pro-
ductivity was almost unchanged from the same
quarter a year earlier, so that there was an in-
crease in unit labour costs. In fact, ULCs grew
by more than the GDP deflator, suggesting that
a slight contraction of margins may have oc-
curred.

The information available on economic de-
velopments in the euro area in 2002 Q1 is con-
sistent with a moderate recovery in output,
which may have reached positive quarter-on-
quarter growth. This perception is supported by
the behaviour of the industrial and services con-
fidence indicators compiled by the European
Commission, as well as by the behaviour of oth-
er synthetic indicators based on a broader set
of information, and would also be in line with
the estimate made by the European Commis-
sion for GDP growth in 2002 Q1 (see Box 1).
The industrial production index, for its part,
points to a gradual recovery in industrial activi-
ty, and in fact the last three month-on-month
rates published (for December, January and
February) have been positive.

By contrast, the indicators on the demand
side, on still incomplete information, are not
so conclusive (see Chart 9). There was a
slight general improvement in consumption
indicators in the early months of the year. In
particular, while the level of the consumer
confidence indicator rose slightly in Q1, the
retail confidence indicator deteriorated fur-
ther. For their part, indicators of retail sales
and new passenger car registrations im-
proved in January and February, respective-
ly, cancelling out their falls in the previous
month. In any event, the behaviour of the de-
terminants of consumption does not augur a
rapid strengthening of this aggregate, since
the lower uncertainty, the increase in the pur-
chasing power of income arising from the
progressive decline in inflation and the fa-
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vourable financing conditions are possibly be-
ing offset by the deterioration in the employ-
ment outlook.

Meanwhile, indicators of exports have im-
proved slightly over the first few months of the
year, while the information most closely relating
to industrial investment also seems to show
greater buoyancy. Finally, according to the re-
sults of the industrial confidence survey, the
proportion of respondents who considered their
level of stocks to be higher than desired fell,
which may mean that the adjustment of stocks
has been completed. Accordingly, on the de-
mand side, the recovery signalled by the indica-
tors of activity may be based on the petering
out of destocking and on more buoyant exports
and, probably, investment.

As regards the inflation situation in the euro
area, the Harmonised Index of Consumer Pric-
es (HICP) increased by 2.5% year-on-year in
March, 0.5 percentage points up on December
(see Chart 10). The rising trend in the HICP
during the first quarter stemmed from the be-
haviour of energy and services prices, given
that the rate of change of food prices moderat-
ed and non-energy industrial goods posted in
March a similar rate of change to that of De-
cember. Accordingly, the recent rise in oil prices
and the increase in some administered prices
and in indirect taxes at the beginning of the
year were responsible for the acceleration in
prices in the period considered, without any
substantial effect having been discerned until
now arising from the conversion of the former
national currencies to the euro. In any case,
there is great uncertainty surrounding the possi-
ble effect of the introduction of euro cash on in-
flation, since it is very difficult to isolate that part
of the rise in prices attributable to this factor.
According to a preliminary Eurostat study, of
the 0.5% month-on-month increase in the HICP
in January, between 0% and 0.16% may have
been due to the euro cash changeover. However,
it is very likely that the possible impact on inflation
was not limited to January and there will be
price rises in subsequent months arising from
this phenomenon. In fact, the notable rise in the
prices of some items (such as gardening, rent-
als, vehicle repairs, recreational services and
restaurants) in January, February and in some
cases in March too, may be related to the intro-
duction of euro cash.

The increase in the rate of services inflation
has been reflected in a mild increase in the rate
of change of the IPSEBENE (an index which
excludes the prices of energy goods and un-
processed food), which stood at 2.6% in March,
0.1 percentage points higher than in December.
The only countries to have an inflation rate of

Sources: Eurostat and European Commission.
(a)   Non-centred annual percentage changes calculated on the 

basis of the quarterly moving average of the seasonally adjusted se-
ries.

80

81

82

83

84

85

1999 2000 2001 2002

-30

-25

-20

-15

-10

-5

0

5

10

CAPACITY
UTILISATION

ORDERS
(right-hand scale)

INVESTMENT INDICATORS

-10

-5

0

5

10

15

20

1999 2000 2001 2002

-30

-20

-10

0

10

FOREIGN 
ORDERS

(right-hand scale)

EXPORT
EXPECTATIONS

EXPORT INDICATORS

0

1

2

3

4

1999 2000 2001 2002

-15

-10

-5

0

5

CONSUMER
CONFIDENCE

(right-hand scale)

RETAIL
SALES (a)

% CONSUMPTION INDICATORS

-6

-4

-2

0

2

4

6

8

1999 2000 2001 2002

-20

-15

-10

-5

0

5

10
INDUSTRIAL ACTIVITY INDICATORS

EMPLOYMENT
EXPECTATIONS

INDUSTRIAL
PRODUCTION (a)
(left-hand scale)

INDUSTRIAL
CONFIDENCE

%

Euro area. Real indicators

CHART 9



QUARTERLY REPORT ON THE SPANISH ECONOMY

BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 2002 23

BOX 1

Euro-area composite indicators

The official statistical information available for the
euro area, based on the harmonised indicators of the
member countries, still has an insufficient coverage and
is published with a certain lag, so that its usefulness for
analysing the cyclical position and short-term prospects
of the area is limited. This problem is particularly acute
at times when the economy is close to a cyclical turning
point. To overcome these shortcomings, various public
and private institutions have sought to construct syn-
thetic indicators to approximate the path of output (ei-
ther the index of industrial production (IIP) or GDP), ex-
ploiting information from sources (such as opinion sur-
veys and national indicators) that are available sooner
than other official statistics.

First, there is a group of indicators that use the
great wealth of data collected by means of opinion sur-
veys. Thus, the Economic Sentiment Indicator (ESI)
compiled by the European Commission (EC) to approx-
imate the path of GDP, is constructed as a weighted
average of the industrial, construction, retail trade and
consumer confidence indicators. The EC also compiles
the Business Climate Indicator (BCI) using series de-
rived from the industrial confidence indicator. Each se-
ries is divided into a common component shared with
the rest of the other series, which tries to capture the
cyclical position at a given moment, and a specific com-
ponent. The former component is the one used to com-
pile the indicator.

Second, there is another group of indicators that
exploit information derived from national statistics. No-
table in this group is the OECD’s Composite Leading
Indicator (CLI) and the EuroCOIN of the CEPR and the
Bank of Italy. The former is compiled using various na-
tional indicators and provides estimates of the IIP for
each country and, on aggregate, for the euro area as a
whole. The EuroCOIN is a coincident indicator of the
growth of euro-area GDP, compiled by means of the
extraction of the common component from some one
thousand series obtained from various national and su-
pra-national institutions.

Finally, the Directorate General Economy and Fi-
nance (DG ECFIN) of the EC has recently started pub-
lishing an estimate of quarter-on-quarter GDP growth in
the form of intervals for the two quarters following the
reference period of the latest data published by Euro-
stat. The model has two equations, one for each of the
quarters to be predicted, with real explanatory variables
or opinions on them, as well as financial variables, all of
which are for the euro area.

The four indicators depicted in the adjoining chart
coincide in signalling a turning point in late 2001. Spe-
cifically, after troughs in November last year, these indi-
cators show an upturn and a trend of gradual recovery
to March this year, which is the latest period for which
data are available. These data are consistent with the
forecast for a recovery in 2002 Q1 as signalled by the
GDP quarter-on-quarter forecast indicator compiled by
the DG ECFIN (see adjoining table), which, as against
a decline of 0.2% of GDP in quarter-on-quarter terms in
2001 Q4, anticipates a 0.2%-0.5% increase for the peri-
od January-March 2002.

Euro-area composite indicators
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less than 2% were Germany, Luxembourg and
Austria (see Chart 10). Finally, the difference
between the highest (5.1% in Ireland) and low-
est rates of inflation (1.7% in Austria and Lux-
embourg) was almost one percentage point
smaller in March than in December.

The rate of decline of the producer prices in-
dex, according to the latest data available, has
been relatively stable since the end of 2001. In
fact, the PPI fell by 1.1% in February, the same
rate as in December. By component, there was
a deceleration in the prices of industrial con-
sumer goods, portending lower inflation in the
processed food and non-energy industrial
goods included in the HICP

The price indicators of the area point to a
slight moderation of inflationary pressures dur-
ing 2002, which would be largely attributable to
the petering out of the effects of the exchange
rate depreciation and food crises in 2001. How-
ever, this ongoing improvement in inflation
prospects could be halted if oil prices rise fur-
ther or wage growth deviates from sectoral pro-
ductivity growth. In this respect, the high wage
demands in key sectors in some euro-area
countries and the upward trend in oil prices, as-
sociated with the cuts in global production and
the escalation of the social and political tension
in the Middle East, represent upside risks for
the future path of inflation in the euro area.

On the basis of the data recently supplied by
the ECB, the current-account deficit of the euro
area fell significantly in January 2002. In fact, it
shrank from EUR 11.1 billion in January 2001 to
EUR 1.5 billion in the same month of 2002. This
improvement was basically associated with the
behaviour of the trade balance, insofar as the strong
contraction in imports (down 11.4% in year-on-
year terms) more than offset the 4.4% fall in
exports.

According to the notifications submitted by
the Member States under the excessive deficit
procedure, general government in the euro area
as a whole had a borrowing requirement of
1.3% of GDP in 2001, which was half a percent-
age point up on the previous year. Given the re-
duction in interest expenditure of 0.2 percent-
age points of GDP the deterioration, in terms of
the primary balance, amounted to 0.7% of
GDP. On European Commission calculations,
this deterioration can be explained, in roughly
equal parts, by the contributions of the business
cycle and of the authorities’ discretionary action
(the latter measured by the change in the cycli-
cally adjusted primary balance). Only four coun-
tries (Greece, Spain, Italy and Austria) im-
proved their budget balances in 2001. In Ger-
many and Portugal, the deficit increased to   Sources: Eurostat and ECB.
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2.7% of GDP. Since in both these countries
there had been significant slippages in relation
to the objectives contained in their previous sta-
bility programmes and, in the opinion of the Eu-
ropean Commission, there was a certain risk of
the deficit limit of 3% of GDP being exceeded
this year and of the budget not being in balance
in 2004, the Commission decided at the end of
January to adopt a proposal for the Council to
activate the so-called early warning procedure.
However, the Council did not adopt the Com-
mission’s recommendation, in view of the public
commitment by the German and Portuguese
authorities to respect the reference value of 3%
of GDP in 2002 and to achieve a budgetary po-
sition close to balance in 2004.

In general, it appears that it is going to be
difficult to achieve the balanced budget targets
set for this year in the stability programmes, as
can be seen by comparing the last two col-
umns of Table 1. This is partly due to the opti-
mistic nature of the economic growth projec-
tions on which the programmes’ fiscal targets
are based. For example, these forecast a rate
of expansion of activity of 2% in 2002, as
against the 1.4% rate projected by the Europe-
an Commission.

As regards the EU structural reform process,
the Barcelona European Council, held in March,

assessed the state of development of the strat-
egy designed at the Lisbon Council in March
2000. Although satisfactory progress has been
made in some areas in recent years, the pro-
gramme of economic reforms in Europe may
have lost some steam lately. As a result posi-
tive steps were taken in Barcelona that should
help achieve the Lisbon targets (see Box 2).

3.2. Monetary and
financial developments

Against the background described above,
characterised by the absence of inflationary
pressures and by signs of a pick-up in activity,
the Governing Council of the ECB decided to
keep the interest rates on main refinancing op-
erations unchanged throughout 2002 Q1 and
during April to date. Accordingly, since the last
reduction of 50 basis points on 8 November
2001, the weekly intervention rate has re-
mained at 3.25% and the rates on deposit and
marginal lending facilities at 2.25% and 4.25%,
respectively (see Chart 11).

During the quarter, however, there was a
mild upward trend in money-market interest
rates, which was steeper the longer the maturi-
ty. Thus, while the one-month rate fluctuated
around 3.35% during the period, rates for the

1998 1999 2000 2001 2002 (b) 2002 (c)

Belgium -0.8       -0.6       0.1        0.0        0.0        -0.2       
Germany -2.2       -1.6       -1.3        -2.7        -2.0        -2.8       
Greece -3.1       -1.8       -0.8        -0.4        0.8        0.3       
Spain -2.6       -1.1       -0.4        0.0        0.0        -0.2       
France -2.7       -1.6       -1.4        -1.5        -1.4        -2.0       
Ireland 2.3       2.3       4.5        1.7        0.7        0.4       
Italy -2.8       -1.8       -1.7        -1.4        -0.5        -1.3       
Luxembourg 3.5       3.7       5.7        5.0        2.8        2.0       
Netherlands -0.8       0.4       1.5        0.2        1.0        0.0       
Austria -2.4       -2.2       -1.5        0.1        0.0        -0.1       
Portugal -2.4       -2.1       -1.9        -2.7        -1.8        -2.6       
Finland 1.3       1.9       7.0        4.9        2.6        3.3       

MEMORANDUM ITEMS:

Euro area
Primary balance 2.6       3.0       3.3        2.6        2.7        2.3       
Total balance -2.2       -1.3       -0.8        -1.3        -0.9        -1.5       
Public debt 73.7       72.6       70.2        69.1        67.2        68.6       

   Sources: European Commission, national stability programmes and Banco de España.
   (a)   As a percentage of GDP. Proceeds from the sale of UMTS licences not included. Deficit (-) / surplus (+).
   (b)   Targets in the stability programmes presented between November and December 2001. 
   (c)   European Commission projections (spring 2002).

   General government budget balances of euro area countries (a)

TABLE 1

% of GDP
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maturities closest to 12 months rose more
sharply, especially in the latter part of the quar-
ter. These developments changed the slope of
the interbank market yield curve with respect to
December, so that it is now markedly positive
(see top panel of Chart 12). In this respect, as
shown by the progressive widening during Q1
of the differential between one-month forward
rates at the horizons of one and twelve months,
a change in the stance of monetary policy has
begun to be discounted, in line with the signs of
recovery in activity shown by the available indi-
cators, although these expectations have mod-
erated somewhat in recent weeks (see bottom
panel of Chart 12).

This improvement in the economic outlook
has also been reflected in an increase in  ten-
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BOX 2

Structural reform in Europe: from the Lisbon to the Barcelona European Councils

With a view to achieving full employment in 2010
and to strengthening social cohesion, the European Un-
ion, at the Lisbon Extraordinary Council in March 2000,
set itself the strategic goal of “becoming the most com-
petitive and dynamic knowledge-based economy in the
world, capable of sustainable economic growth with
more and better jobs and greater social cohesion”. The
social dimension of this strategy was subsequently
strengthened by the Nice Social Agenda and the envi-
ronmental dimension by the Gothenburg sustainable de-
velopment strategy.

Perhaps the most ambitious targets set at Lisbon
were those relating to the labour market. Along with the
full employment goal, Lisbon also established that the
overall EU employment rate in 2010 should be 70% (in
2001 it was 63.9%), while the rates for women and for
elder people (55-64 years) should stand at 60% and
50% respectively (in 2001 they were 54.7% and 38.3%).
The design of balanced macroeconomic policies, the im-
plementation of a series of economic reforms, an in-
crease in research and innovation and an increase in in-
vestment in human capital were considered essential re-
quirements for achieving average economic growth of
3% in the coming years and for meeting such targets.

Two years on from the establishment of these tar-
gets, the Barcelona Council took stock of the develop-
ment of this process. The areas in which progress has
been insufficient are numerous: the opening up of public
procurement, the development of risk-capital and finan-
cial-services markets, the creation of a Community pat-
ent, the establishment of a single energy market and the
introduction of satellite navigation systems. On the other
hand, there has been significant progress in electronic
trade, the communications sector and rail transport, al-
though further progress in these areas is desirable. As
regards the full-employment goal, progress has also
been modest.

Accordingly, Barcelona has given fresh impetus to
the Lisbon process. In the sphere of economic policy,
the commitments to fiscal discipline of the Stability and
Growth Pact were reaffirmed, it was agreed to reinforce
policy co-ordination and the need to accelerate the re-
form of pension systems was highlighted, both to ensure
their financial sustainability and to meet their social ob-
jectives. As regards the labour market, the employment
and social cohesion strategy has been strengthened,
with the establishment of a broad set of actions to influ-
ence the tax wedge, the participation rate (primarily for
women and elder people), incentives for active job
search and wage negotiation. For Europe to become a
knowledge-based society and highly competitive, a
number of measures relating to telecommunications, ed-
ucation and research were also adopted. In addition, the
Barcelona European Council reiterated most of the com-
mitments acquired in Lisbon whose implementation has
been delayed. Notable in this respect was the confirma-
tion of the dates for integration of the securities and fi-
nancial-services markets (2003 and 2005, respectively).
The markets for electricity and gas shall be opened up
for businesses in 2004, although no agreement has
been reached for domestic consumers. In addition, in
2005 there should be electrical interconnections equiva-
lent to at least 10% of installed production capacity in
each Member State. The adjoining table summarises
the most important commitments entered into or reaf-
firmed at Barcelona, indicating the date on which they
must be met.

Entry into force

LABOUR MARKET:

Full employment goal 2010         

Reduction in taxation of low wages no date

Tax and unemployment benefit

systems conducive 

to job search no date

Wage determination adapted

to productivity and skills no date

Specific and quantified incentives for

female labour force participation 2010         

Raising retirement age 2010         

Promotion of labour mobility several dates

ENERGY MARKETS:

Gas and electricity liberalisation for

non-domestic consumers 2004         

Regulation of services of general interest 2003         

Electricity interconnections (10%) 2005         

Boost to separation of activites no date

TRANSPORT:

Making the Single Sky a reality 2004         

Adoption of pending proposals

on port services 2002         

Revision guidelines on Trans-European

Transport Networks 2002         

TELECOMMUNICATIONS:

Galileo project (satellite system) 2008         

Transposition of new regulatory package 2003         

Second eEurope Action Plan 2005         

One internet-connected PC for every 15 pupils 2003         

Electronic access to public services no date

BUSINESS ENVIRONMENT:

Reduction of directive transposition deficit 2003         

Modernisation of competition rules 2002         

Reduction and rationalisation of 

State aids 2003         

New public procurement rules 2002         

EDUCATION:

European dimension in education 2004         

Community diplomas and qualifications 2003         

Promotion of foreign language studies no date

Creating an indicator of linguistic competence 2003         

Internet and computer-user’s certificate no date

Adult education no date

R & D:

Sixth Research Framework Programme 2002         

Spending on R&D 3% of GDP 2010         

Introduction of the Community patent 2002         

FINANCIAL MARKETS:

Integration of securities markets 2003         

Integration of financial services 2005         



QUARTERLY REPORT ON THE SPANISH ECONOMY

BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 200228

year government band yields in the euro
area, especially from March. Thus, the long-
term interest rate on German debt stood in
mid-April at 5.2%, more than forty basis
points above the average return in Decem-
ber. The general improvement in economic
prospects has also prompted an increase
in long-term yields in other economic areas in
recent weeks. In particular, the yields on US
debt edged up from around 5% to 5.3% dur-
ing the first few months of the year, which
meant that the spread over German debt
hardly changed during the period considered
(see Table 2).

As seen in the bottom panel of Chart 13, the
downward trend in retail bank interest rates in
the euro area, which dated back to December
2000, also ended in Q1. In fact, on information
to February, the interest rates charged on loans

for house purchase and on business loans with
a maturity of more than one year increased
slightly, by between six and eight basis points,
relative to December. The same trends have
been discerned in Spain, although the synthetic
rates of Spanish banks did not change signifi-
cantly during the first two months of the year
(see Table 2).

During the first quarter, share prices in the
euro area did not move significantly, while the
high volatility which characterised them in the
wake of the terrorist attacks of September 2001
diminished notably. In particular, in January
and February share prices stood somewhat be-
low those at the end of 2001, while in March
they recovered and then fell slightly. Stock
markets in this period reflected to some extent
the improved expectations for activity, although
international political conflict and the uncer-

Sources: ECB and Banco de España.
(a)   Annual percentage change.
(b)   Monthly averages.
(c)   Monthly average to 16 April 2002.
(d)   Cumulative percentage change during the year. End-of-month data. Latest month: 15 April for the EURO STOXX and 16 April for the Madrid 

Stock Exchange.

1999 2000

DEC DEC NOV DEC JAN FEB MAR APR(c)

           MONETARY VARIABLES (a):

EURO AREA
M3 5.8    4.1    7.9    8.1    7.9    7.4    7.3    
M1 10.7    5.3    5.9    5.4    6.4    6.0    5.8    
Credit to private sector 10.3    10.1    6.9    6.8    6.3    6.0    5.4    

SPAIN
Cash and cash equivalents 12.7    4.4    5.9    6.8    6.4    7.6    9.7    
Other bank liabilities 3.9    19.6    11.0    8.4    7.0    7.1    6.8    
Mutual funds -21.9    -27.1    23.3    26.2    29.0    28.5    30.1    
Financing to the private sector 19.5    18.9    15.6    15.1    14.8    15.0    15.5    

FINANCIAL MARKETS (b):

EONIA 3.04  4.83  3.51  3.36  3.29  3.28  3.26  3.28  
Three-month EURIBOR 3.44  4.94  3.39  3.35  3.34  3.36  3.39  3.41  
Public debt

Euro-area ten-year bond yields 5.32  5.07  4.67  4.96  5.02  5.07  5.32  5.31  
US-euro area ten-year bond spread 1.04  0.25  -0.02  0.16  0.05  -0.09  0.02  0.04  
Spain-Germany ten-year bond spread 0.22  0.31  0.31  0.23  0.19  0.19  0.18  0.17  

Spanish bank interest rates
Synthetic deposit rate 1.98  3.02  2.31  2.22  2.22  2.25  2.25  
Synthetic lending rate 5.03  6.35  5.11  4.86  4.88  4.85  4.88  

USD/EUR exchange rate 1.011 0.897 0.888 0.892 0.883 0.870 0.876 0.882
Equities (d)

 Dow Jones EURO STOXX Broad Index 39.5    -5.9    -22.3    -19.7    -2.2    -3.2    1.6    -0.1    
Madrid Stock Exchange General Index 16.2    -12.7    -6.4    -6.4    -2.6    -1.3    0.6    2.3    

2001 2002

Monetary and financial situation in the euro area and Spain

TABLE 2

%
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tainty that still exists over the strengthening of
the incipient economic recovery in the main in-
dustrialised countries have prevented share
prices from establishing a firmer upward trend.
In mid-April, the Dow Jones EURO STOXX
Broad index stood 1.6% below its level at the
end of last year. In the case of Spain, the Ma-
drid Stock Exchange general index showed a
similar pattern of behaviour in the first few
months of the year to that described for the
euro area as a whole. However, as from
March, it outperformed the euro area, its mid-
April level being somewhat higher than that at
the end of 2001.

The euro exchange rate, meanwhile, has
not moved significantly since December. It
has fluctuated at around 0.88 US dollars per
euro, while, against the yen, it appreciated
slightly in January, and then held at the same
level for the rest of Q1 (see Chart 11). The
effective exchange rate of the euro against
the developed countries stood, as the Spanish
version of this bulletin went to press, very close
to its level at the beginning of January.

Euro-area M3 changed trend in Q1. The
year-on-year rate of change stood at 7.3% in
March, having peaked at 8.1% in December.
The deceleration is more evident when rates
are observed over shorter periods; the annual-
ised quarter-on-quarter rate of increase in the
three months to March was 4.3%, as against
10.1% in 2001 Q4. This slowdown reflects the
impact on agents’ portfolio decisions of the re-
duced uncertainty surrounding the financial
markets, which led to a lower preference for li-
quidity. The narrower aggregates, such as M1
and M2, displayed lower growth rates (of
around 6%), similar to those at the end of 2001.
In Spain, by contrast, the most liquid financial
assets accelerated slightly in the first few
months of the year, since the continued loss of
momentum in time deposits was offset by great-
er buoyancy in cash and cash equivalents and
in mutual funds.

With regard to the counterparts of the
monetary aggregates, lending to the private
sector of the euro area continued to slow, to
reach a year-on-year rate of change of 5.4%
in March, a low for the period since the start
of Monetary Union. The moderation in bor-
rowing has been mainly attributable to the
slowdown in the pace of economic activity in
recent months, since this variable displays a
high degree of synchrony with the business
cycle. The data available on lending by type
and by agent for 2001 Q4 show that the mod-
eration of lending is explained both by the
non-financial corporations and by the house-
holds components and, within the latter, by
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the trend in consumer credit and by that in
lending for house purchase. In Spain, the fi-
nancing extended to the non-financial private
sector increased during the first few months
of the year at a relatively constant rate, which
continued to be significantly higher than the

rate in the area as a whole (15.5% in March).
Lending by resident institutions (the main
component of the financing received by the
non-financial private sector) grew in March at
a year-on-year rate of 14.4%, which was
somewhat higher than the end-2001 rate.
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4. The Spanish economy The second half of 2001 saw the prolonga-
tion of the cyclical downturn that had been af-
fecting the Spanish economy since the previous
year, against the worsening international back-
ground described in the preceding sections.
Consequently, the contractionary nature of the
contribution of external demand to GDP growth
increased progressively, owing to the loss of
momentum of exports. Meanwhile, national de-
mand continued to slow mildly, meaning it was
still able to post a relatively high growth rate in
Q4 [2.6% year-on-year, measured on the basis
of the trend-cycle series (1)]. Behind increased
domestic expenditure was a still-robust rate of
job creation, which sustained consumer spend-
ing, and the continuing thrust of both public-
sector and residential construction. However,
productive investment continued to fall signifi-
cantly, affected particularly by weaker export
markets and by the deterioration in expecta-
tions. In 2002 Q1, the gradual slowdown in na-
tional demand (to rates of around 2.3% com-
pared with the same quarter a year earlier)
should have continued owing to the somewhat
more moderate growth of consumption and
construction, while the rate of change of invest-
ment in capital goods should have been some-
what less negative than in the second half of
2001. Net external demand may have subtract-
ed three-tenths of a point from GDP growth in
2002 Q1, a similar amount to that estimated by
INE for the previous quarter, with the sluggish-
ness of tourism notable on this occasion.

Overall, following a year-on-year increase of
2.4% in 2001 Q4, on QNA estimates in trend-
cycle terms, real GDP is estimated to have ris-
en by 2.1% in 2002 Q1. In terms of the season-
ally adjusted GDP series, the year-on-year rate
would be slightly below 2%, against 2.3% the
previous quarter. However, the quarter-on-quar-
ter rate of GDP growth measured in terms of
the seasonally adjusted series (which offers a
more contemporaneous signal than year-on-
year rates, but one which is also more erratic)
would have risen from 0.2% at end-2001 to
0.6% in 2002 Q1.

From the standpoint of activity, and accord-
ing to the latest available indicators, the fresh
loss of momentum of output in 2002 Q1 took
the form of a weakening in market services and
in construction (albeit with still-high rates), ac-
companied by a less negative performance of
industrial activity, whose quarter-on-quarter
rates will have turned positive. There is every
indication that the moderation in productive ac-
tivity made for a fresh reduction (one possibly
sharper than in previous quarters) in the growth

(1) Unless otherwise indicated, Quarterly National Ac-
counts rates will be expressed in trend-cycle terms.
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rate of employment, which had ended the previ-
ous year at a rate of 2% compared with twelve
months earlier. Thus, the rate of increase of
productivity, though low, would have tended to
pick up. The information available shows that
the growth of compensation per employee tend-
ed to moderate in Q1, which will have had a fa-
vourable bearing on unit labour costs. Further,
import prices held on a downward course. This
partly offset the fresh widening of margins,
checking the rises in the main indicators of final
prices.

4.1. Demand

On QNA estimates, the gradual slowdown in
household final consumption spending in train
since the beginning of the previous year (see
Chart 14) continued throughout 2001, albeit
with less intensity. In annual average terms it
increased by 2.7%, while its growth in Q4 in re-
lation to the same period a year earlier was
2.6%. This performance meant a cut of more
than one percentage point in relation to the 4%
increase in 2000, allowing the household saving
ratio to pick up slightly last year. The as yet lim-
ited information available on the behaviour of
consumption in 2002 Q1 indicates that this vari-
able held at a growth rate close to that estimat-
ed at end-2001, which would be compatible
with a further weakening of its pace in year-on-
year terms.

The indicators most directly related to
household spending point to a further modera-
tion in the rate of expansion of durable con-
sumption during the opening months of 2002.
Non-durable spending, meanwhile, would have
been more sustained (see Chart 15). Drawing
on what are still partial data, the index of appar-
ent consumption of consumer goods grew at a
similar rate to the previous quarters. This corre-
sponded to a slight increase in the growth rate
of the apparent consumption of non-food
goods, which was tempered by the less expan-
sionary behaviour of the food component. With
data to March, the retail sales index and the re-
tail trade survey also showed signs of stability.
Among the durable consumption indicators,
those of the apparent consumption of this type
of good exhibited a similar trend to that of the
closing months of 2001, while new car registra-
tions and consumer surveys in respect of the
purchase of these goods fell back in 2002 Q1.
Finally, the downward trend of the consumer
confidence indicator continued during this peri-
od, reflecting worsening employment prospects
and less favourable sentiment about the possi-
bility of saving in the near future, against a
background of rising price expectations. In any
event, the unfavourable trend of incoming tour-

Sources: Instituto Nacional de Estadística and Banco de España.
(a)   Non-centred annual percentage change, based on trend-cycle 

components.
(b)   Non-profit institutions serving households.
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ists in the opening months of the year would
suggest that, despite weakening domestic con-
sumption, spending by residents was more sus-
tained.

Among the determinants of household con-
sumption, real disposable income is estimated
to have grown less sharply than in 2001,
against the background of a slight rise in the in-
flation rate and nominal wage moderation, ac-
companied by a lower rate of job creation. In-
deed, as indicated in the previous paragraph,
these trends have already borne on the decline
in consumer confidence. Moreover, given the
continuing flatness of securities markets, wealth
gains are not expected to provide significant
support to spending, except insofar as non-fi-
nancial wealth should continue to rise, which
would underpin less expansionary household
consumption.

Final general government consumption post-
ed average growth of 3.1% in 2001. The short-
term information available, which is still relative-
ly insignificant, points to a slowdown in this ag-
gregate in the opening months of 2002, in line
with the budgetary target for the year.

Gross fixed capital formation continued to lose
steam last year, in step with its behaviour since
early 1999. Its average growth fell to 2.9%
against 5% on average in 2000. It was on a con-
stant decelerating course over the year, standing
at a rate of 2.3% in the final quarter. Contributing
to this was, essentially, the declining behaviour of
investment in capital goods, which ended the
year having contracted notably. Construction
spending was also less resilient than in 2001, de-
spite sustaining a high growth rate. Construction
would have been on a similar gradually slowing
course in 2002 Q1, while the heavy year-on-year
rate of decline of investment in capital goods was
checked slightly.

The main economic indicators of investment
in capital goods show a continuation of the
weakness of and contraction in this variable in
the opening months of the year (see Chart 15).
Specifically, the index of apparent investment in
capital goods, for which the information is still
very limited, would appear to have slipped fur-
ther, though less so than the industrial produc-
tion of such goods, carried too in the wake of
the heavy fall in sales abroad. Along these
same lines, expectations regarding industrial or-
ders, provided by the monthly business survey,
remain at very negative levels, although they
have worsened particularly in respect of foreign
orders. Also, the business climate indicator in
the capital goods sector remains at strongly
negative levels, although its deterioration has
been checked.

Sources: Instituto Nacional de Estadística, European Commission, 
Dirección General de Tráfico and  Banco de España.

(a)   Non-centred annual percentage change, based on the trend 
of the indicator.

(b)    Deflated by the CPI.
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According to the latest data from the half-
yearly survey of investment in industry, the cor-
porations covered estimate a nominal decline of
investment of 2% in 2002, slightly less than in
2001. In relation to prior years’ results, there has
been a notable turnaround in the influence that
the financial position of firms, which has turned
negative, has had on investment decisions. The
information from the Banco de España quarterly
central balance sheet data survey to 2001 Q4 re-
flects the consequences of the slowdown in activ-
ity on the results of non-financial corporations,
which ended the year having posted lower in-
creases than 12 months earlier. Both the return
on net assets and the leverage ratio (the differ-
ence between this return and the cost of financ-
ing received) remain high. However, the increase
in indebtedness, against a background of fewer
funds generated from operations, might check
the scale of any future recovery in capital spend-
ing once economic prospects brighten and in-
vestment plans are revisited.

The latest economic information on invest-
ment in construction shows this variable to be
relatively firm, although it confirms the slowing
trend initiated in the second half of 1999. The
Construction Industry Survey (ECIC) to 2001
Q4 showed an acceleration in the volume of
work conducted in this period, with growth of
8.5% in real year-on-year terms. Such buoyan-
cy was the result of robust civil engineering
works and of the vigour of building, particularly
the residential component.

The coincident indicators of construction
(apparent consumption of cement, production of
construction materials and social security regis-
trations, some of which can be seen in Chart
16) recovered in January and February this
year, being interrupted, in the case of cement,
with the March figure. Set against this, the
number of unemployed in the industry climbed
at increasingly higher rates to March. Likewise,
the construction confidence indicator fell in Q1.
As to the leading indicators, the data on official
procurement pointed to substantial vigour being
maintained, particularly so in building. Building
permits and approvals by architects’ associa-
tions, the information on which is somewhat
more lagged, show a lower volume of housing
starts in 2001.

On QNA results, investment in stocks in
2001 Q4 contributed one-tenth of a point to
GDP growth. More up-to-date information from
the monthly business survey showed stocks to
be still above desired levels, in industry as a
whole and for the various types of goods.

As indicated at the start of this section, the
contribution of net external demand to GDP

Sources: Instituto Nacional de Estadística, European Commission, 
Ministerio de Fomento, OFICEMEN, Instituto Nacional de Empleo 
and  Banco de España.

(a)   Non-centred percentage change on same quarter a year ear-
lier, based on the trend of the indicator.

(b)   Level of original series.
(c)   Annual moving averages.
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growth in 2001 Q4 became more contraction-
ary, subtracting three-tenths of a point of
growth. The slowdown in real exports of goods
and services, which had started modestly in
2000 Q4, intensified last year set against the
sharp weakening of world trade and a certain
loss of competitiveness. As a result, the attend-
ant year-on-year increase was only 1.3%. The
annual growth rate of imports stabilised at lev-
els very close to those of the preceding quarter,
interrupting the progressive deceleration that
had marked their course in previous quarters.
The as yet incomplete information for 2002 Q1
indicates that the negative contribution of net
external demand to GDP stabilised at around
the end-2001 levels. In the case of exports, the
slight improvement in the terms of trade may
have been offset by a deterioration in tourism,
while imports should be performing in keeping
with the slowdown estimated for final demand.

Throughout 2001 exports were on a slowing
path which steepened in the second half of the
year as the weakness in activity spread to the
EU, the main market for Spanish products. Ex-
ports closed the year standing at negative
growth rates. The trade figures available for
January show slightly positive growth in exports
in real terms. However, given the high errati-
cism of these series, it would be premature to
say that this figure marks the end of the decel-
eration in sales abroad. By region, the data
show something of a recovery in exports to the
EU, following the slide observed in the closing
months of 2001, and a significant increase,
when measured in real terms, in exports to oth-
er markets. By product groups, the various
components strengthened in January with the
exception of exports of capital goods and ener-
gy products, which continued to slump as they
had done for much of the previous year.

As regards exports of services, non-resident
consumption, measured by QNA, was on a
moderating path during 2001, with this trend
stepping up in the final quarter following the
heavy reduction in world tourism prompted by
the September 11th attacks in the United States.
The latest indicators of overnight stays and for-
eign visitors lodged in hotels continued to trend
very negatively in January and February (as did
tourism revenue in January), although foreign
visitors entering Spain at borders ran at positive
rates in the first two months of the year. As to
other non-tourist services, these rebounded
slightly in 2001 Q4 after having moved on a
slowing profile for some time. Indeed, the slow-
down in this variable was notable over the year
as a whole, in step with the sluggishness of
goods exports and foreign visitors entering
Spain. In addition, the buoyancy shown by fi-
nancial services in recent years was interrupted

in 2001 as a result of the reduction in cross-bor-
der investment flows.

The slowdown in real goods imports was
checked in 2001 Q4, thanks to the sustained in-
crease in consumption in that period. Behind
this development was the reduction in import
prices; over the year as a whole, however, they
were adversely affected by the slowdown in fi-
nal demand and the weakness of industrial pro-
duction. Customs data for January 2002
showed a rise in purchases abroad although, as
indicated in the case of goods exports, any in-
terpretation of these figures should be qualified
in the light of the notable variability of the at-
tendant series. By product groups, there was
notable momentum in real capital goods pur-
chases in January, after these had fallen
strongly from 2001 Q2 onwards, and purchases
of non-energy intermediate goods were more
robust, in step with the improved industrial pro-
duction of this type of good in recent months.
However, consumer goods imports, which were

Sources: Ministerio de Economía, Ministerio de Hacienda and 
Banco de España.

(a)   Non-centred percentage change on same quarter a year ear-
lier, based on the trend of the indicator.

(b)   Series deflated by the corresponding unit value indices.
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the most buoyant component last year, slowed
notably in January, especially in respect of non-
food goods. Lastly, purchases of intermediate
energy goods – with their prices having been
forcefully cut – grew at a burgeoning rate, ac-
centuating the vigour characterising them since
2001 Q3.

The slowing profile of real services imports
extended into 2001 Q4, signifying a marked
moderation over the course of the year derived
from the performance of non-tourist services,
the slowdown in goods imports and the slide in
foreign investment. However, tourism payments
remained buoyant throughout the year, only
slightly down on 2000 and in line with the trend
of private consumption during 2001.

4.2. Output and employment

All market productive branches contributed
to the slowdown in GDP in 2001 Q4, with the
exception of the primary branches. The latter
ended the year picking up to some degree after
having declined in previous quarters. The basis
of the pick-up in the sector was animal produc-
tion, since agricultural output was affected by
bad weather while livestock production and ani-
mal products (milk and eggs) ended the year
2001 on a clearly expansionary note. The out-
look for the primary branches as a whole in
2002 is not favourable, in view of the bad start
for the year in terms of rainfall. If there is not
greater rainfall in the first two months of spring,
there might be appreciable cuts in agricultural
output.

The slowdown experienced by industrial ac-
tivity since early 2000 continued in the closing
months of 2001, against an adverse back-
ground of diminishing domestic demand and an
international economic deceleration. On QNA
estimates, industrial activity would have posted
growth close to zero in Q4 last year, with pro-
duction in the IT-related industries (electronic
equipment and office machinery) and invest-
ment goods sector (essentially those derived
from the metal transforming industry) having
contracted. The information available for the
opening months of 2002 might indicate that in-
dustry is undergoing a turnaround. The industri-
al production index trended favourably in the
first two months of the year, posting a rate of
decline in output appreciably lower than that in
2001 Q4. Nonetheless, the related confidence
indicator held in Q1 at similar levels to those at
the end of 2001, with orders still depressed and
stocks that have not yet undergone any correc-
tion. Lastly, the indicators of employment in in-
dustry continue to slow (Social Security regis-
trations posted a lower increase in the opening

months of the year), while unemployment in-
creased in Q1.

The great buoyancy of construction over the
past four years (it has recently been the most
dynamic sector of the Spanish economy) was
also a constant in the final months of 2001. On
QNA estimates, construction activity increased
in this period at a similar rate to that of 2001
Q3, interrupting the slowdown recorded until
then. Notable among its components is the
thrust of civil engineering works. As commented
on analysing construction spending, the indica-
tors available suggest the sector has remained
robust in the opening months of 2002, albeit on
a moderating trend.

The stable growth evident in tertiary activi-
ties since 2000 Q4 continued over the final
months of 2001: on QNA figures, growth ex-
ceeding 3% was recorded. As in the previous
quarters, this stable pattern was the result of
market and other services moving in opposite
directions. While non-market services continued
on an expansionary course, market services
moderated slightly as a result of contained con-
sumption and sluggishness in the industrial sec-
tor. These factors have remained present in
2002 Q1 and, consequently, market services
are estimated to have held on a slow path in
this period. Looking at the as yet incomplete in-
formation available, Social Security registra-
tions in the services sector have continued de-
celerating in the opening months of the year, al-
though confidence surveys have tended to
show a profile of recovery. Among the market
services branches, activity in the distribution
trade would have held on the slowing line seen
in 2001, in accordance with the course of Social
Security registrations in the opening months of
2002. Set against this, the sales index for the
sector picked up somewhat in January and
February. Yet this should be viewed with cau-
tion owing to the methodological change in the
survey in question. The growth rate in the hotel
and catering trade has also moderated in the
opening months of the year, as is reflected in
Social Security registrations and overnight
stays in hotels. Also, the decelerating pattern
observed throughout 2001 in the transport and
communications sector has continued, exacer-
bated by the contraction in air transport in the
closing months of the year. However, overland
and maritime transport have, along with com-
munications, shown signs of something of a re-
covery. Lastly, according to labour indicators,
there is an ongoing turnaround to higher growth
rates in the branches of both financial institu-
tions and business and real estate activities.

The economic slowdown in 2001 had a
bearing on employment generation. On QNA
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figures, jobs – measured in terms of equivalent
full-time employment – increased by 2.4% over
the year on average, down on 3.1% the previ-
ous year. As a result, apparent labour produc-
tivity advanced by only 0.3%. Nonetheless, in
the market economy the slowdown in employ-
ment was sharper and productivity gains drew
close to 1%, above the figures for the three pre-
vious years, even if these were low from a his-
torical perspective. In Q4, total numbers em-
ployed increased by 2%, entailing a mild slow-
down in relation to the summer months, in line
with the relative stability shown by the indica-
tors: the year-on-year rate of increase of Social
Security registrations fell by one-tenth of a point
to 4% from Q3 to Q4, while numbers employed
according to the EPA (Labour Force Survey)
grew by 1.8% in both periods. The information
available for the early months of 2002 points to
a further slowdown in job creation judging by
the reduction (0.3 percentage points) in the rate
of increase of registrations in Q1 and by em-
ployers’ less optimistic expectations.

The diminished robustness of activity in the
market sectors last year passed through to the
job-creation process across the board, except
in agriculture. The growth rate of employment
declined by around two percentage points in the
various non-farm activities, giving rise to an in-
crease in productivity which was more signifi-
cant in market services and in construction.
Conversely, in industry, the loss of momentum
in GVA was more intense than that in industry.
A turnaround in the numbers employed in mar-
ket services was seen in the final quarter of the
year, with the year-on-year rate rebounding by
0.5 percentage points to 1.9%, which might be
related in part to the hiring of extra staff for the
changeover to the euro. In the other branches
of activity, employment was less vigorous than
in the autumn. Indeed, negative rates were re-
sumed in agriculture following the increases in
the first half of the year. The as yet partial infor-
mation on Social Security registrations indicates
that employment will – especially in industry –
have slowed once more in 2002 Q1.

For the first time since 1996, growth in the
numbers of self-employed outpaced that in de-
pendent employment, the former growing by
2.8% in 2001 and the latter by 2.4%. In respect
of contract duration and according to EPA fig-
ures, employees on permanent contracts un-
derwent a greater slowdown in 2001, even
though they grew by 2.8%, a rate double that
for temporary employees. Consequently, tem-
porary employees as a proportion of total em-
ployees fell once more – albeit modestly – to
31.7%. Despite the approval of certain stable-
employment-promoting measures in March, the
rate of increase of the number of employees on

Source: Instituto Nacional de Estadística.
(a)   Trend-cycle series. Employment in terms of full-time equiva-

lent jobs.
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permanent contracts diminished as from the
spring to stand at 2.1% in Q4, while that of
fixed-term employees held on a path of recov-
ery. The figures on contracts reflected a gain in
weight of permanent contracts. This ran into
2002 Q1 and was centred on conversions of
temporary into permanent contracts, favoured
by the reintroduction in March of rebates and
confirmation of the employment-promoting per-
manent contract. As regards part-time employ-
ment, the effects of the new regulations are not
yet perceptible in the EPA data: the number of
part-time employees as a percentage of total
workers (8.2%) increased slightly during the
year, and did so to a greater extent through the
rise in temporary rather than permanent con-
tracts. In fact, part-time stable contracts ceased
to be to the fore as from 2001 Q2, following the
entry into force of Royal Decree-Law 5/2001.

From the standpoint of labour supply, the la-
bour force grew moderately in 2001, although in
the last two quarters of the year it began to
move onto a rising trend. The participation rate
stood at 51.6%, up 0.2 percentage points on
the previous year, with a rising profile as from
the spring that took the rate to 51.8% in the final
months of 2001. The slight rise in participation
made for a fall in unemployment of 6.6% during
2001, a process which progressively lost mo-
mentum as the year went by. Judging by the in-
crease in registered unemployment, this proc-
ess appears to have continued in the opening
months of 2002. The unemployment rate de-
clined by 1 percentage point to 13%, both in the
course of 2001 as a whole and in its final
months. For the year on average, the cut was to
a greater extent among women (despite which
the female unemployment rate is still twice the
male rate) and among the young. The relative
significance of long-term unemployment also di-
minished.

4.3. Costs and prices

On QNA estimates the GDP deflator – which
summarises the domestic components of infla-
tion – posted year-on-year growth of 3.5%, five-
tenths of a point below the rate for the previous
quarter, and four-tenths below the annual aver-
age. This slowdown was the result, first, of the
moderating influence of indirect taxes (net of
subsidies) on price formation, a fact which ac-
counts for the value added deflator increasing
by 3.8%, outpacing the GDP deflator. Further,
there was a slowdown in the surplus per unit of
value added (a squeeze on margins), while unit
labour costs grew at 4%, a very similar rate to
that of the previous quarter. Among the compo-
nents of unit labour costs, value added per em-
ployee grew by 0.6%, as in Q3, while compen-

sation per employee held at the same growth
rate as the previous period (4.7%).

In the market economy, the growth of the
gross value added deflator was 4% in Q4, six-
tenths of a point down on the preceding quarter.
As in the case of the economy as a whole, this
slowdown was on a greater scale than that in
unit labour costs, which grew by 4.6%, com-
pared with 4.7% the previous quarter. In this in-
stance, the increase in compensation per em-
ployee amounted to 5.4%, against 5.8% the
previous quarter. The growth of the surplus per
unit of value added moderated to 3.2%, 1.3 per-
centage points down on the preceding quarter,
and also below the increase in the deflator. In
annual average terms, the unit operating mar-
gin picked up slightly, although a progressive
contraction was apparent in the second half of
the year.

Among the indicators available on labour
costs, the ICL (Labour Costs Index) posted a
year-on-year increase of 5.1% per actual hour
worked in Q4, up on the related figure for the
previous quarter (see Chart 19). This result
was the combination of a 4.5% rise in wage
costs and a 7.2% increase in other labour
costs, with both figures higher than in the previ-
ous quarters. By branch of activity, the ICL
rose by 5% in industry, by 5.8% in construction
and by 5.1% in services. Per employee per
month, growth was more moderate: 4.4% for
labour costs, and 3.7% for wage costs. The in-
formation available on collective bargaining in
2002 reveals a significant reduction in wage
settlements, which stood at 2.7% with data to
31 March, eight-tenths of a point below the re-
lated rate in 2001 (without including the effect
of inflation-adjustment clauses). Revised
agreements, which are virtually all those re-
corded to date, incorporate a wage increase of
2.7%. In newly signed agreements, the agreed
increase is 2.8%, in line with the content of the
Inter-Confederal Pact for Collective Bargaining.
Across the various branches, the biggest in-
crease – though it remains rather unrepre-
sentative – is in construction (3.7%), outpacing
services (2.5%), industry (2.9%) and agricul-
ture (3.3%).

Chart 20 depicts the performance of prices
and costs across the different branches of ac-
tivity, as approximated by QNA. In industry, the
value added deflator slowed to 2.9% in Q4 af-
ter rising sharply in the first half of the year,
while unit labour costs quickened as a result of
the loss of steam in productivity. Accordingly,
the gross unit operating margin narrowed sig-
nificantly. The growth of the market services
deflator was below that of the previous quarter,
despite the slight acceleration in unit labour
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costs. As a result the unit margin contracted,
following the strong widening of margins in the
first half of the year. Lastly, in construction, unit
labour costs and the deflator grew at very close
rates as from Q2, whereby margins tended to
stabilise.

Final prices in the economy, approximated
by the final demand deflator, slowed apprecia-
bly during 2001. The year-on-year rate of
change of this deflator fell by more than two
percentage points between Q1 and Q4, stand-
ing at 2% at the end of the year. Import prices
were most influential here. The deflator of
goods imports fell by 0.4% over the year as a
whole (3.5% in Q4), compared with the in-
crease of 1.4% in 2000, helping ease the pres-
sures on domestic prices. The reduction in im-
port prices was in response to the fall in energy
prices, to the marginal appreciation of the euro
and to the general easing of prices in the inter-
national economy.

Sources: Instituto Nacional de Estadística and Ministerio de Traba-
jo y Asuntos Sociales.

(a)   Percentage change on same quarter a year earlier.
(b)   Rates based on QNA trend-cycle series.
(c)    Total earnings.
(d)   Average wage increase for the current year, up to the referen-

ce month (excluding the effects of inflation-adjustment clauses).
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Source: Instituto Nacional de Estadística.
(a)   Non-centred annual percentage changes based on the QNA 
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Among final price indicators, the twelve-
month growth rate of the consumer price index
(CPI) held at 3.1% throughout Q1, following the
rise in January (see Chart 21). Before further
analysing this indicator, mention should be
made of the methodological change (2) intro-
duced into the calculation of the CPI in January
this year. The change means that comparisons
between rates of change for the year 2002 and
those for prior years should be interpreted with
caution. The IPSEBENE (one of the usual
measures of underlying inflation) slowed by
three-tenths of a point during Q1, with the
twelve-month rate for March standing at 3.5%.
In terms of the main CPI components, energy
and services prices quickened in Q1, while
there was a steepening of the declining year-
on-year trend in food prices that had begun in
the final quarter of the previous year. Lastly, the
prices of non-energy industrial goods, having
rebounded slightly in January, slowed markedly
in March.

The year-on-year increase in energy prices
in January was the result of tax increases on
fuel and butane gas, and of the strong reduction
at the start of the previous year being stripped
out the calculation. In the following months fuel
prices moved onto a rising trend. This was
steeper in March, in step with the trend of oil
prices on international markets against the
background of the relatively stable euro ex-
change rate. The slowdown in unprocessed
food prices was due to the declining course of
meat and fish prices, which had more than off-
set the sizeable rises in fruit and vegetable and
potato prices in the opening months of the year.
The various processed food components be-
haved very moderately, with the notable excep-
tion of oil prices. As regards services prices, the
rebound in Q1 to a rate of 4.7% year-on-year in
March reflects the price pressures in the hotel
and catering trade and in public transport,
which might be related to the adjustments made
to set more attractive prices in euro. Tourism
prices were under more marked pressure in
March, as a result of the Easter holiday period.
Lastly, non-energy industrial goods prices post-
ed a heavy reduction in March to a twelve-
month rate of 1.9%. Clothing and footwear, af-
ter undergoing abnormally high increases in the
first two months of the year, resumed a more
habitual rate in March. The behaviour of the re-
maining items was very moderate; the prices of
video, sound, photographic and computer
equipment were all on a falling trend.

In March, the inflation differential between
Spain and the euro area, measured via the har-
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(2) See Boletín económico (2002), “Principales cambios
metodológicos en el IPC base 2001”, febrero.
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monised index of consumer prices (HICP),
stood at 0.8 percentage points. Of note is the
narrowing of the inflation gap in the prices of
non-energy industrial goods in the opening
months of the year and the negative differential
in the case of unprocessed food. Both offset the
positive differentials in the case of processed
food and, especially, services.

The producer price index continued to post
twelve-month changes of around 0% in the ear-
ly months of 2002, although these were less ac-
centuated than in 2001 Q4. The prices of inter-
mediate goods posted successive declines in
recent months, adding to which was the slow-
down in consumer food prices. Lastly, the rate
of increase of prices received by farmers con-
tinued to diminish following the burgeoning
growth seen as from April 2001, taking the re-
lated twelve-month growth rate in December to
–0.5%. This decelerating path would have also
affected the household consumer prices com-
ponent.

4.4. The State Budget

The National Accounts figures on the State
Budget outturn to March 2002 show an in-
crease in the surplus on public finances com-
pared with the same period a year earlier. How-
ever, it should be borne in mind that the figures
for the year 2002 (in both National Accounts
and cash-basis terms) reflect the new financing
arrangements for the Autonomous (Regional)
Communities. These involve fresh assignments
of certain taxes and, in parallel, a reduction in
transfers from the State on the expenditure
side. While these changes should not in princi-
ple affect the deficit for the year as a whole, as
the arrangements are freshly in place their ef-
fect on month-to-month changes in the deficit
cannot be known and, by extension, it is not
possible to assess to what extent the increase
in the surplus during this first quarter might be
reflecting changes in the seasonality of the se-
ries.

In the first three months of the year, the
State ran a surplus of €3.67 billion (0.5% of
GDP), compared with €632 million (0.1% of
GDP) in the same period a year earlier (see Ta-
ble 3). Both revenue and expenditure fell appre-
ciably on the same quarter of the previous year
(8.2% and 18.3%, respectively), owing to the ef-
fects of the change in regional financing ar-
rangements. Among the items not affected by
this change, mention may be made of the fewer
resources arising on property income, owing to
the fall in Banco de España profits, and the in-
crease in capital transfers received (virtually in
their entirety from the European Union). Under
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year as a whole and to a decline in expenditure
greater than that budgeted (see Table 3).

To analyse revenue, resort is had to uniform
data that include all the main revenue captions,
both the portion assigned to the State and that
to other government tiers (which are not includ-
ed in Table 3). In homogenous terms, personal
income tax revenue grew 4.2% in Q1, slowing
significantly on the year 2001 as a whole. The
deceleration in personal income tax is due, on
one hand, to the decline in withholdings on cap-
ital income and, on the other, to a clear slow-
down in withholdings on income from work.

Outturn Budget Outturn

2001 2002 2001 2002 Percentage
 JAN-MAR  JAN-MAR change

1 2 3 4=3/1 5 6 7=6/5

1. Revenue 125,187   5.5   110,620   -11.6   31,005   27,948   -9.9   

Direct taxes 55,697   8.3   52,084   -6.5   11,375   10,327   -9.2   
Personal income tax 36,469   13.4   30,967   -15.1   10,619   9,326   -12.2   
Corporate income tax 17,217   0.1   18,982   10.3   528   601   13.8   
Other (a) 2,012   -3.0   2,134   6.1   228   400   75.8   

 Indirect taxes 53,157   3.7   45,489   -14.4   15,919   13,751   -13.6   
VAT 34,674   3.8   30,266   -12.7   11,590   10,600   -8.5   
Excise duties 16,612   3.5   13,170   -20.7   3,880   2,681   -30.9   
Other (b) 1,871   2.5   2,052   9.7   449   470   4.9   

Other net revenue 16,333   2.1   13,047   -20.1   3,711   3,870   4.3   

2. Expenditure (c) 128,072   5.7   114,294   -10.8   36,579   30,794   -15.8   

Wages and salaries 16,827   3.5   17,525   4.1   3,873   3,843   -0.8   
Goods and services 2,554   7.7   2,320   -9.2   697   565   -19.0   
Interest payments 18,264   3.1   17,736   -2.9   8,986   7,465   -16.9   
Current transfers 77,151   5.9   62,890   -18.5   18,930   15,373   -18.8   
Investment 6,461   7.1   6,978   8.0   2,322   2,095   -9.8   
Capital transfers 6,815   15.2   6,845   0.4   1,770   1,452   -17.9   

3. Cash-basis balance (3 = 1 – 2) -2,884   18.7   -3,675   27.4   -5,573   -2,846   -48.9   

MEMORANDUM ITEM: NATIONAL ACCOUNTS (d):

Revenue 126,338   5.9   — — 31,007 28,476 -8.2   
Expenditure 129,380   5.0   — — 30,375 24,810 -18.3   

Net lending (+) or 
       borrowing (–) -3,042   -22.3   -3,525   15.9   632   3,666   —

Percentage 
change 

2001/2000

Percentage 
change 

2002/2001

   Source: Ministerio de Hacienda.
   (a)   Includes the revenue from the tax on the income for non-residents.
   (b)   Includes taxes on insurance premiums and tariffs.
   (c)   Includes unclassified expenditure.
   (d)   The figure for the forecast for 2002 (column 3) is from the Spanish Finance Ministry’s reply to the Excessive Deficit Protocol.

State Budget outturn

TABLE 3

€ millions and %

expenditure, operating expenses (wages and
salaries, and goods and services) were con-
tained somewhat, growing by 3.3%.

In cash-basis terms, the data available give
a State deficit of €2.85 billion to March 2002,
considerably down on the €5.57 billion deficit
accumulated in the same period in 2001. It is
estimated that the discrepancy with National
Accounts figures is due above all to other ac-
counts receivable and to the difference between
interest paid and accrued. This reduction in the
cash-basis deficit in 2002 Q1 has been due to a
fall in revenue less than that budgeted for the
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Conversely, indirect taxes quickened signifi-
cantly in Q1. VAT grew by 8.7% in homogenous
terms, compared with 3.8% in 2001 as a whole,
and excise duties rose – also in homogenous
terms – by 4.8% (3.5% in 2001). These devel-
opments are partly affected by the increases in
certain tax rates, which were most relevant in
the case of excise duties.

On the expenditure side, there was a fall in
current transfers in Q1 in line with that projected
for the whole of 2002. There were notable de-
clines in spending on wages and salaries and
on goods and purchases, which are not affect-
ed by the new regional financing arrangements.
Interest payments also fell substantially owing
to the public debt maturity schedule, as a result
of which this fall may be expected to moderate
during the year. Capital expenditure also dimin-
ished, though it will foreseeably pick up over the
course of 2002, especially in the case of invest-
ment, in step with the Budget and with the
guidelines laid down in the Stability Pro-
gramme.

Turning to the Social Security budget out-
turn, only partial information on the System for
January is available. In terms of recognised en-
titlements, social security contributions in-
creased by 3.6% compared with the same
month a year earlier. Bearing in mind the odd
one-off effect arising in that month, the growth
rate – in homogenous terms – would have been
5.4%, a substantial deceleration in relation to
the year 2001. This slowdown is partly attributa-
ble to the lower growth of the number of Social
Security registrations, which was 3.4% in Janu-
ary 2002 (and has dipped to 3% in March) com-
pared with 3.9% in 2001. On the expenditure
side, pensions were up 6.4% in January on the
same month a year earlier, slightly above budg-
et for the year as a whole. The number of con-
tributory pensions, however, has trended very
moderately, with the related cumulative growth
rate to March at 0.8%. The upward deviation in
unemployment benefits is greater, their growth
standing at 12.8% to March. This is due both to
the rise in registered unemployment (5.2% to
March) and to a higher eligibility ratio, the per-
centage equivalent of which was 72.9% in Feb-
ruary against 68.5% at end-2001.

4.5. The Spanish balance of payments
and capital account

In January 2002 the joint balance on current
and capital account resulted in a surplus of
€174 million, against the deficit of €881 million
in the same month a year earlier. This improve-
ment is due to the sharp increase in the capital-
account balance, given that the current-account

deficit widened in this period owing to the dete-
rioration of most of the attendant captions.

The trade-balance deficit increased by 4.3%
year-on-year, compared with the 6.6% fall seen
over the previous year as a whole. The im-
provement in the terms of trade in January
could not fully offset the greater vigour that (as
discussed in the previous section) real mer-
chandise import flows continued to show in re-
lation to export flows. The tourism surplus stood
at €1.54 billion in January, signifying a decline
of €298 million on the same period a year earli-
er, the result of the 11.5% fall in nominal pro-
ceeds in this month set against the 4.7% rise in
expenditure. The deficit on the balance of other
non-tourist services also worsened by €324
million to €553 million.

JAN-JAN

2001 2002

Receipts Receipts

Current account 18,524  18,827  
Goods 10,193  10,337  
Services 4,604  4,353  

Tourism 2,367  2,094  
Other services 2,237  2,259  

Income 2,083  1,958  
Current transfers 1,643  2,180  

Capital account 507  1,644  

Payments Payments

Current account 19,807  20,208  
Goods 12,435  12,675  
Services 2,994  3,365  

Tourism 528  553  
Other services 2,466  2,812  

Income 3,152  3,198  
Current transfers 1,227  969  

Capital account 105  89  

Balance Balance

Current account -1,283  -1,381  
Goods -2,242  -2,338  
Services 1,610  988  

Tourism 1,839  1,541  
Other services -229  -553  

Income -1,068  -1,241  
Current transfers 417  1,211  

Capital account 403  1,555  

   Source: Banco de España.
   (a)   First provisional results.

Balance of payments: summary table (a)

TABLE 4

€ m
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The income-balance deficit continued to wid-
en – to €1.24 billion – in January, showing a
year-on-year increase of 16.2%. This was the
result of the revenue reflected by the private fi-
nancial sector. Payments, though they slowed
notably, exhibited slightly positive growth
(1.5%) owing to the acceleration in public-sec-
tor spending. The balance on transfers, con-
versely, improved notably in January (€794 mil-
lion), standing at €1.2 billion thanks to the in-
crease in flows from the EU in connection with
the EAGGF-Guarantee fund and to the decline
in payments earmarked for the VAT resource.

Finally, the capital-account surplus also in-
creased substantially (€1.06 billion) to €1.56
billion, further to the increase in total structural
funds from the EU, especially those earmarked
for the FEDER (Regional Development Fund).

The lending capacity displayed in these fig-
ures would suggest an improvement in the bal-
ances of the accounts of the households and cor-
porations sector, derived in turn from the progres-
sive slowing of residential investment and from
the weakness of private productive investment,
against a background of more moderate growth.
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5. Financial flows in the
Spanish economy

5.1. Financial flows in the economy
as a whole

In 2001 Q4, in line with developments during
the first three quarters, the debit balance of the
net financial transactions of the nation fell
slightly to stand at –1.9% of GDP, in cumulative
four-quarter terms (1) (see Table 5). This mod-
erate reduction in the net recourse to the sav-
ings generated in the rest of the world was,
however, the result of disparate behaviour by
the various institutional sectors of the Spanish
economy.

On the one hand, general government com-
pleted the process of fiscal consolidation initiat-
ed several years ago and ended the year with
its financial accounts in balance, a landmark in
the recent history of Spanish budgetary policy.
On the other, however, the net borrowing of the
non-financial private sector increased, to stand
at over 3% of GDP. According to the provisional
information available for 2002 Q1, credit re-
ceived by this sector from resident credit institu-
tions is growing at lower rates than in 2001, al-
though they are still high (around 14%) consid-
ering the relative cyclical weakness of activity.

The trend in the net balance of the non-fi-
nancial private sector was determined by the
behaviour of households. Thus, the information
on Q4 seems to confirm the slowdown, already
signalled in the previous quarter, in the recov-
ery in the saving of this sector. This slowdown
occurred in the final months of 2001 while
household consumption was growing at a faster
rate than GDP leading to a further increase in
household indebtedness. Non-financial corpora-
tions, for their part, had the same net balance
as in Q3 (–4.4% of GDP), which shows a rela-
tively high level of net borrowing.

5.2. Financial flows of households

The net financial saving of households and
NPISHs in 2001 Q4 was 0.2% of GDP, so that,
in cumulative terms, in the year as a whole, it
stood at 1.3% of GDP. This seems to confirm
the slowdown of the recovery in household sav-
ing seen in the first two quarters of the year
(see Table 5). This behaviour and that of pri-
vate consumption (which in Q4 grew by more
than GDP) may be at least partly attributable to
the ongoing revaluation of wealth in real estate
and also, to a certain extent, to the implications
of the proximity of the launch of euro-denomi-
nated banknotes and coins.

(1) Throughout this chapter, including in the tables and
charts, the figures refer to cumulative four-quarter data, un-
less stated otherwise.
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Analysing the trends in the financial instru-
ments in which household saving is invested
shows that in Q4, as during the whole of 2001,
household acquisition of financial assets was less
intense than in the preceding quarter, standing at
8.2% of GDP (see Table 6 and Chart 23). Cash
and cash equivalents increased slightly to 1.3%
of GDP (with a significant shift, away from cash,
towards sight and saving deposits), but other de-
posits and fixed-income securities declined
(3.1%, as against 4.6% in Q3). The acquisition of
shares in FIAMM, as already mentioned, in-
creased at high rates, confirming the change in
the downward trend that dates back to 1999. Ex-

pansion of this form of collective investment is
consistent with the more stable trend in its yield
relative to other instruments with higher risk,
against a background of great uncertainty over
the course of economic activity and of pro-
nounced volatility in domestic and international
stock markets. Finally, insurance technical re-
serves stabilised in Q4 (2.7% of GDP), which
may at least partly reflect the petering out of the
process of growth of unit-linked.

With respect to transactions on the liabilities
side (see Table 6), the financing received by
households totalled 7% of GDP, slightly down

Source: Banco de España.
(a)   A positive sign indicates the extension of financing to the counterpart sector. A negative sign denotes financing received from the counterpart 

sector.
(b)   Defined in accordance with the First Banking Directive.
(c)   Insurance corporations and collective investment undertakings.

2000
Q4 Q1 Q2 Q3 Q4

Total economy 1.2 1.6 0.5 -1.1 -2.5 -2.3 -2.2 -2.0 -1.9 

Non-financial corporations and households and NPISHs 5.1 4.0 2.1 -0.5 -2.8 -3.1 -2.5 -2.5 -3.1 
Non-financial corporations -0.1 -0.5 -1.2 -2.5 -3.8 -4.8 -5.1 -4.4 -4.4 
Households and NPISHs 5.2 4.5 3.3 2.0 0.9 1.7 2.6 1.9 1.3 

Financial institutions 1.0 0.7 1.0 0.5 0.7 0.7 0.8 0.8 1.2 

General government -4.9 -3.2 -2.6 -1.1 -0.3 0.0 -0.6 -0.3 0.0 

Households and NPISHs 5.2 4.5 3.3 2.0 0.9 1.7 2.6 1.9 1.3 
Vis-à-vis:

Credit institutions (b) -2.7 -6.7 -4.4 0.2 -0.2 -0.2 0.0 -0.5 -1.4 
Institutional investors (c) 8.8 10.8 7.4 0.7 0.5 1.6 2.5 3.1 4.2 

Non-financial corporations -0.1 -0.5 -1.2 -2.5 -3.8 -4.8 -5.1 -4.4 -4.4 
Vis-à-vis:

Credit institutions (b) -0.3 -3.2 -4.3 -3.8 -6.7 -5.7 -4.4 -4.3 -3.9 
Rest of the world 0.4 1.7 0.9 -0.8 1.5 0.8 -0.6 -0.4 -2.2 

General government -4.9 -3.2 -2.6 -1.1 -0.3 0.0 -0.6 -0.3 0.0 
Vis-à-vis:

Credit institutions (b) -0.4 1.4 1.4 1.0 2.3 0.5 -0.3 -0.8 -2.4 
Institutional investors (c) -5.9 -3.9 -2.6 1.7 3.5 3.8 3.6 2.8 2.6 
Rest of the world -0.2 -2.0 -1.1 -3.9 -5.9 -4.8 -4.5 -3.1 -1.8 

Rest of the world -1.2 -1.6 -0.5 1.1 2.5 2.3 2.2 2.0 1.9 
Vis-à-vis:

Credit institutions (b) 0.9 2.8 7.1 2.0 5.1 5.3 3.3 4.7 3.9 
Institutional investors (c) -0.9 -2.5 -6.3 -3.6 -5.8 -5.5 -5.2 -5.0 -4.7 
Non-financial corporations -0.4 -1.7 -0.9 0.8 -1.5 -0.8 0.6 0.4 2.2 
General government 0.2 2.0 1.1 3.9 5.9 4.8 4.5 3.1 1.8 

1996 1999

NET FINANCIAL TRANSACTIONS

INTER-SECTORAL FLOWS (a)

1997 1998
2001

Net financial transactions and inter-sectoral flows
(Cumulative data for the last four quarters)

TABLE 5

% GDP
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from the 7.6% and 7.3% levels of the preceding
quarters. Credit from resident institutions, still
the main source of household financing, was
equal to 5% of GDP. When this proportion is
adjusted for the growth of securitisation funds
the slowdown in the financing of households is
seen to have been only moderate. Box 3 pro-
vides more information on the relative weight of

the main factors that have influenced the recent
path of this variable. The behaviour of credit
has led to an additional increase in the indebt-
edness of Spanish households (see Chart 25).

According to the available information on the
distribution of credit by end-use, the financing ex-
tended by resident institutions for house purchas-

Q2 Q3 Q4

HOUSEHOLDS AND NPISHs:

Financial transactions (assets) 9.7    9.3    8.7    10.2    9.1    8.2    
Cash and cash equivalents 3.2    4.5    1.0    1.4    0.9    1.3    
Other deposits and fixed-income securities (a) -1.8    2.5    6.3    5.3    4.6    3.1    
Shares and other equity (b) 0.0    0.1    0.5    0.4    0.5    -0.1    
Mutual funds 5.0    -2.2    -3.4    -0.4    0.2    0.8    

FIAMM -1.1    -1.4    -1.4    0.1    0.7    1.3    
FIM 6.1    -0.8    -2.0    -0.5    -0.5    -0.5    

Insurance technical reserves 2.4    3.2    3.4    2.5    2.4    2.7    
Of which:
Life assurance 1.2    2.0    2.0    1.1    1.0    1.7    
Pension funds 1.0    0.9    1.1    1.1    1.1    0.6    

Other 0.9    1.1    1.0    1.1    0.5    0.6    

Financial transactions (liabilities) 6.4    7.3    7.8    7.6    7.3    7.0    
Credit from resident credit institutions 5.9    6.5    6.8    6.3    5.8    5.0    
Securitisation funds 0.5    0.6    0.1    0.0    0.2    0.3    
Other 0.1    0.2    0.8    1.2    1.2    1.6    

NON-FINANCIAL CORPORATIONS:

Financial transactions (assets) 14.0    17.5    27.4    24.9    19.6    18.0    
Cash and cash equivalents 1.5    0.7    0.9    0.6    0.7    1.6    
Other deposits and fixed-income securities (a) 0.2    -0.2    1.1    1.0    0.2    0.5    
Shares and other equity 3.1    8.2    14.0    11.6    8.2    4.3    

Of which:
Vis-à-vis rest of the world 2.2    6.5    10.8    9.5    7.6    3.6    

Other 9.2    8.8    11.3    11.7    10.5    11.6    

Financial transactions (liabilities) 15.2    20.0    31.1    30.0    24.0    22.3    
Credit from resident credit institutions 4.6    4.8    6.7    5.5    5.3    6.1    
Securitisation funds 0.2    0.4    0.9    0.7    0.9    0.8    
Foreign loans 1.6    3.0    3.5    4.9    3.3    3.5    
Debt securities (a) 0.0    0.5    -0.5    -0.2    0.1    0.1    
Shares and other equity 2.7    5.1    12.3    11.3    7.2    3.9    
Other 6.2    6.0    8.2    7.7    7.1    7.9    

 MEMORANDUM ITEMS: YEAR-ON-YEAR GROWTH RATES (%):

Financing (c) 16.7    19.5    18.9    17.5    15.2    15.1    
Households and NPISHs 19.3    19.6    17.3    15.0    14.0    12.2    
Non-financial corporations 14.7    19.4    20.0    19.4    16.0    17.3    

1998 1999 2000
2001

   Source: Banco de España.
   (a)   Not including unpaid accrued interest, which is included under "Other".
   (b)   Not including mutual funds.
   (c)   Including bank credit extended by resident credit institutions, foreign loans, fixed-income securities and financing through securitisation funds.

Financial assets and liabilities of households, NPISHs and non-financial corporations 
(Cumulative data for the last four quarters)

TABLE 6

% GDP 
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es decelerated, although it continued to grow at
high year-on-year rates (16.5%, as against
19.8% in the previous quarter). For its part, con-
sumer credit continued to display significant year-
on-year growth rates (above 22% in Q4), which
may have helped maintain the relative strength of
private consumption last year.

The provisional information available for the
first few months of 2002 shows relative continuity
of the main patterns described above (see Chart
24). On the side of net financial investment,
shares in FIAMM and, to a lesser extent, in fixed-

Source: Banco de España.
(a)   Not including unpaid accrued interest, which is included un-

der "Other".

CHART 23

Households and NPISHs (a)
(Cumulative four-quarter data)

-15

-10

-5

0

5

10

15

20

25

1996 1997 1998 1999 Q2 Q3
2000

Q4 Q1 Q2 Q3
2001

Q4
-15

-10

-5

0

5

10

15

20

25
PRICE EFFECT
 FINANCIAL TRANSACTIONS
NET FINANCIAL WEALTH 

NET FINANCIAL WEALTH
(Change and contributions)

% GDP % 

-10

-5

0

5

10

15

20

1996 1997 1998 1999 Q2 Q3
2000

Q4 Q1 Q2 Q3
2001

Q4
-10

-5

0

5

10

15

20 OTHER
 SHARES AND OTHER EQUITY
 OTHER DEPOSITS PLUS FIXED-INCOME SECURITIES (a)
 CASH AND CASH EQUIVALENTS
 TOTAL

FINANCIAL TRANSACTIONS (ASSETS)
% GDP % GDP

-2

0

2

4

6

8

10

12

1996 1997 1998 1999 Q2 Q3
2000

Q4 Q1 Q2 Q3
2001

Q4
-2

0

2

4

6

8

10

12

OTHER
TRADE CREDIT
 LOANS
 TOTAL

FINANCIAL TRANSACTIONS (LIABILITIES)

% GDP % GDP

Source: Banco de España.
(a)   The data for 2002 Q1 are provisional.
(b)   Includes deposits with an agreed maturity, repos, bank securi-

ties and deposits abroad.
(c)  Including loans from resident and non-resident credit institu-

tions, securities issuance and financing through securitisation funds.

-20

-15

-10

-5

0

5

10

15

20

25

1999 2000 2001 2002

-20

-15

-10

-5

0

5

10

15

20

25

FINANCIAL ASSETS
Annual percentage change

%

OTHER BANK
LIABILITIES (b)

CASH AND CASH
 EQUIVALENTS

INVESTMENT
FUNDS

%

12

16

20

24

1999 2000 2001 2002

12

16

20

24

FINANCING
Annual percentage change

LOANS FROM
RESIDENT CREDIT

INSTITUTIONS

LOANS PLUS FIXED-INCOME
SECURITIES (c)

%%

Non-financial corporations.
Households and NPISHs (a)

CHART 24



QUARTERLY REPORT ON THE SPANISH ECONOMY

BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 2002 49

BOX 3

The determinants of the growth of lending to households

In the second half of the nineties lending by resi-
dent financial institutions to households and non-profit
institutions serving households (NPISHs) grew rapidly,
reaching high nominal growth rates of over 17% during
the period 1998-2000. In 2001, the financing of this
sector decelerated to an end-year growth rate of
around 12%. The factors responsible for this behaviour
are closely related to the cyclical position of the econo-
my, changes in financial conditions and the balance-
sheet position of households. That, at least, is what is
indicated by the results of a recently estimated single
equation econometric model.

Among the determinants of bank lending to house-
holds, this model has included, first, the sector’s spend-
ing on consumption and house purchase. As well as
being a scale variable, spending is also an indicator of
the cyclical position of the economy and, in that sense,
may also incorporate the influence of cycle on the lend-
ing policies of financial institutions. A second relevant
factor in the determination of the credit obtained by
households is the cost of bank loans, which directly af-
fects their borrowing capacity. A third group of variables
that influence bank lending are those related to the sol-
vency of economic agents, in particular, those referring
to their balance sheet position: wealth or net worth, financial assets, real assets and debt. Thus, the net worth of house-
holds affects, on one hand, their borrowing capacity, through its effect on the permanent income of the sector. On the
other hand, the balance-sheet position of households, through its effect on their financial solvency, has a significant
influence on the readiness of institutions to lend to this sector. Finally, the demand for finance from the non-financial
private sector, as well as the lending policy of banks, is also affected by the degree of price stability.

The estimation of the equation so constructed enables the contribution of each of these factors to the annual growth
of lending to be analysed. The expansion of lending, in real terms, since 1997, is basically explained by the growth of
consumption and domestic residential investment, the contributions of which were increasing until 2000 (see adjoining
chart). The slowdown in household spending since the end of that year would partly explain the reduction in the rate of
growth of credit, in real terms. Also, the reduction in the cost of bank loans during the period 1997-1999 (within the
context of interest-rate convergence prior to the start of Stage Three of EMU) also helped to increase bank lending
significantly (its average contribution during that period was 2.5 percentage points). The expansionary effect of this var-
iable diminished notably during 2000, turning negative in 2001, as a consequence of the progressive increase in retail
bank lending rates. As the interest-rate effect was gradually tailing off, the importance of the increase in real wealth was
increasing, driven by the sharp rise in real-estate asset prices. During the period 1999-2000, the average contribution of
this variable was almost two percentage points, although it fell slightly thereafter. Finally, inflation seems to have had
only temporary effects in recent years.

Real lending by financial institutions to households 
and NPISHs

   Source: Banco de España.
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income FIM, whose prospects have improved fol-
lowing the announcement of the abolition of the
withholding on change-of-fund operations, are
still growing at a brisk rate. At the same time, a
moderate expansion of cash and cash equiva-
lents is discernible, although it is offset by slower
growth in other bank liabilities. As for financing,
loans from resident credit institutions continue to
grow at a relatively high rate.

It should be pointed out finally that, at the
end of Q4, household debt rose both in terms of
the most liquid component of household finan-
cial wealth and in terms of GDP. In the latter
case, in particular, it showed significant growth
(49.6%, as against 48.7% in the previous quar-
ter) (see Chart 25). However, the rapid recovery
in stock exchange indices following the attacks
of 11 September meant that, relative to the total

volume of financial assets, the level of debt fell
slightly to 27.6%, which was still higher than at
the end of 2000.

5.3. The financial flows of non-financial
corporations

During 2001 Q4 the balance of the net finan-
cial transactions of non-financial corporations
was –0.3% of GDP, which in cumulative four-
quarter terms entailed a debit balance of 4.4% of
GDP. This was a similar level to that seen in the
previous quarter (see Table 5) which, as men-
tioned in the last report, may be reflecting firms’
diminished capacity to generate funds (and,
therefore, to finance themselves) against a back-
ground of deceleration in capital goods invest-
ment and continued buoyancy in construction.
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The volume of financial assets acquired and
of liabilities incurred by this sector sustained the
downward trend that commenced at the begin-
ning of 2001. It should be recalled, however,
that the figures for 2000 included special trans-
actions associated with the sharp increase in
purchases of businesses abroad and with the fi-
nancing of third generation mobile telephone li-
cences (see Chart 26 and Table 6).

On the assets side, the net acquisitions of
non-financial corporations represented, in 2001
Q4, 18% of GDP, as against almost 20% in Q3.
This reduction was the net result of the continu-
ation of trends apparent in previous quarters:
on one hand, the decline in purchases of
shares and other equity continued (4.3% of
GDP, as against 8.2% in Q3). On the other
hand, as seen in Table 6, cash and cash equiv-
alents peaked at 1.6% of GDP. Although this
level is relatively moderate, it may, to some ex-
tent, reflect a temporary phenomenon arising
from higher cash needs as a result of the prox-
imity of the euro changeover.

As for liabilities, the reduction in flows was
similar in size. One of the most notable aspects
was the behaviour of the financing received from
resident credit institutions (adjusted for the effects
of securitisation), which increased in Q4 by one
percentage point, to reach almost 7% of GDP. By
productive sector, the growth of credit to the serv-
ices sector accelerated (to 12.1% year-on-year),
while that of credit to the construction sector held

at the same level as in the previous quarter (9%).
However, lending to industry (excluding construc-
tion) decelerated sharply. Foreign loans acceler-
ated, albeit moderately (3.5% of GDP), but firms
reduced their share issuance from 7.2% of GDP
in Q3 to 3.9% in 2001 Q4.

As a consequence of the increase in the vol-
ume of financing received by non-financial corpo-
rations debt ratios rose further, to reach, as at
end-December 2001, 70% in terms of GDP and
71.2% relative to their most liquid assets (see
Chart 25). These levels are similar to those re-
corded in other European countries, although
they are higher than those observed historically in
Spain under similar cyclical conditions.

5.4. General government financial flows

The balance of general government finan-
cial transactions was negative in 2001 Q4
(see Chart 27). However, in cumulative four-
quarter terms this meant net borrowing was
zero. This balancing of the budget was the
result of a Social Security System surplus
combined with central and territorial govern-
ment deficits.

The absence of further net borrowing did not,
however, halt the restructuring of the general
government financial accounts (see Chart 27).
On one hand, the net financing received from fi-
nancial institutions continued to grow (2.6% of
GDP), as a consequence, among other factors,

   Source: Banco de España.
   (a)   Including bank credit extended by resident credit institutions, foreign loans, fixed-income securities and financing through securitisation funds.
   (b)   Assets 1 = Total financial assets – "Other".
   (c)   Assets 2 = Assets 1 – shares – shares in FIM.
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Source: Banco de España.
(a)   Financial resources that cover the gap between real and per-

manent financial investment and gross saving.
(b)  Including gross capital formation, stockbuilding and foreign 

equities.
(c)    Including capital transfers.
(d)   Not including unpaid accrued interest, which is included un-

der "Other".

CHART 26

Non-financial corporation
(Cumulative four-quarter data)
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of the large drawdown on the State deposits held
at the Banco de España and of the Treasury’s li-
quidity tenders. On the other hand, although the
rate of acquisition of debt by non-residents was
unchanged (1.8% of GDP), it was more than off-
set by the net disinvestment in these assets by
resident institutional investors.

The provisional information available on
flows in 2002 Q1 suggests that the general gov-
ernment accounts remained in balance. On the
liabilities side, the net issuance of short-term
securities (€ 574 billion) continued to decline,
while the issuance of long-term securities
(€ 1,961 billion) increased. At the same time, credit
received grew at the same rate as in the pre-

Source: Banco de España.
(a)   Sign changed.
(b)   Not including unpaid accrued interest, which is included un-

der other.
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vious quarter. On the side of financial assets,
the growth of the balance on the current ac-
count of the State at the Banco de España was
notable (€ 2,488 billion). It is also important to
point out that, during 2002, Spanish debt has
established a differential with respect to the
German bund of around 15-20 basis points (al-
most 10 basis points smaller than at the begin-
ning of 2001), as a result of the decision of
Moody’s to raise its credit rating to top grade in
December 2001.

5.5. Financial flows between the Spanish
economy and the rest of the world

As already mentioned at the beginning of
this chapter, the balance of the nation’s finan-
cial transactions during 2001 Q4 was somewhat
less negative than in the same quarter of the
previous year, standing at –1.9% of GDP in cu-
mulative terms (see Table 7). As in the three
previous quarters, the volume of financial trans-
actions (assets and liabilities) with non-resi-

Q2 Q3 Q4

Net financial transactions 0.5    -1.1    -2.5    -2.2    -2.0    -1.9    

Financial transactions (assets) 12.3    14.8    24.4    23.1    16.0    10.3    

Gold and SDRs 0.0    -0.2    0.0    0.0    0.0    0.0    

Cash and deposits 3.2    1.7    2.8    2.4    -0.5    -2.6    
Credit system 0.0    3.7    2.5    1.8    -0.5    -2.8    
Other resident sectors 3.2    -2.0    0.4    0.6    0.1    0.1    

Securities other than shares 3.4    2.8    3.8    6.6    5.7    6.8    
Credit system -1.4    -0.9    -0.3    1.8    1.0    2.0    
Other resident sectors 4.7    3.7    4.1    4.9    4.8    4.8    

Shares and other equity 4.3    9.8    15.1    10.9    8.1    3.6    
Credit system 0.4    0.7    1.7    0.6    0.3    -0.1    
Other resident sectors 3.9    9.0    13.3    10.2    7.8    3.7    

Of which:
Non-financial corporations 2.2    6.5    10.8    9.5    7.6    3.6    

Loans 1.4    0.7    2.7    3.1    2.6    2.5    
Credit system 0.2    -0.2    0.5    0.6    0.7    0.8    
Other resident sectors 1.2    0.9    2.2    2.5    1.9    1.8    

Financial transactions (liabilities) 11.8    15.9    26.9    25.3    18.0    12.2    

Deposits 5.9    4.1    6.7    5.9    5.0    2.8    
Of which:
Credit system 5.9    4.1    6.8    6.0    5.0    2.8    

Debt securities issued 1.0    5.4    6.9    5.6    4.0    3.1    
Credit system 0.2    0.9    0.8    0.8    0.6    0.6    
General government 1.0    4.3    5.7    4.3    2.9    1.6    
Other resident sectors -0.2    0.2    0.5    0.5    0.4    0.9    

Shares and other equity 2.9    3.9    9.0    8.4    5.9    3.5    
Credit system 0.1    0.3    1.6    1.1    0.4    0.5    
Other resident sectors 2.8    3.6    7.4    7.3    5.5    3.0    

Loans 2.2    3.4    4.5    5.8    4.0    4.3    
General government 0.1    -0.4    0.1    0.0    0.0    0.1    
Other resident sectors 2.1    3.7    4.4    5.8    4.0    4.2    

Other, net (a) -0.2    -0.9    -0.3    -0.5    -0.9    -1.5    

1998 1999 2000
2001

   Source: Banco de España.
   (a)   Includes the asset-side caption reflecting insurance technical reserves.

Financial transactions of the nation (Cumulative data for the last four quarters)

TABLE 7

% GDP 



QUARTERLY REPORT ON THE SPANISH ECONOMY

BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 2002 53

dents continued to moderate in 2001 Q4. This
more subdued financial activity with the rest of
the world reflects, first, the moderation in the
cross-border acquisitions of financial and non-fi-
nancial corporations. Likewise, the decline in
cross-border financial flows is associated with
the weakening of activity in a large number of
the world’s economies and with the increase in
uncertainty on international financial markets,
arising, initially, from the attacks of 11 September,
and subsequently sustained by energy-price
developments, the conflict in the Middle East
and the social and political crises in certain Latin
American countries.

In 2001 Q4, the acquisition of external financial
assets amounted to 10.3% of GDP, as against
23.1% and 16% in Q2 and Q3, respectively. The
growth in purchases of fixed-income securities, as
a result of the ongoing internationalisation of the
portfolios of resident sectors (primarily credit insti-
tutions and institutional investors), was notable
(6.8% of GDP), but was outweighed by the signifi-
cant reduction in the cross-border acquisition of

shares and other equity. Credit to non-residents
held at similar levels to those of the previous quar-
ter (around 2.5% of GDP).

On the liabilities side, net flows totalled
12.2% of GDP in 2001 Q4, as against 18%
and 25.3% in Q2 and Q3, respectively. The
most notable aspect of this decline in financ-
ing raised was the significant reduction in the
acquisitions of shares in non-financial corpo-
rations by non-residents, which fell by 2.5%
of GDP during the quarter. The financing
raised by the credit institutions, mainly
through deposits and by general government
through the placement of government debt
abroad, was also less than in the preceding
quarter.

With respect to 2002 Q1, balance of pay-
ments information is only available for January. In
broad terms, this points to a certain continuity in
the patterns observed in the preceding quarter.

29.4.2002.

Source: Banco de España.
(a)   Calculated as the difference between the stocks of financial assets and of liabilities vis-à-vis the rest of the world according to quarterly financial 

accounts data.
(b)    Q4 data.
(c)    Defined according to the First Banking Directive.
(d)    Insurance corporations and collective investment undertakings.

1996 1997 1998 1999 2000 2001 (b)

Total economy -20.2   -21.0   -21.8   -22.0   -20.2   -22.5   

Non-financial corporations and households and NPISHs -13.3   -10.8   -8.6   -8.7   -0.8   -2.1   
Non-financial corporations -18.3   -17.1   -14.8   -16.3   -8.4   -9.7   
Households and NPISHs 5.0   6.3   6.2   7.6   7.6   7.6   

Financial institutions 8.3   6.7   4.7   6.8   5.1   4.6   
Credit institutions (c) 6.7   2.4   -5.4   -7.5   -12.5   -14.6   
Institutional investors (d) 1.7   4.4   10.5   14.9   18.4   20.8   
Other financial institutions -0.1   -0.1   -0.4   -0.6   -0.8   -1.6   

General government -15.3   -17.0   -17.9   -20.1   -24.5   -24.9   

Net financial assets vis-à-vis the rest of the world (a)
(Q4 data)

TABLE 8

% GDP
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Results of non-financial
corporations in 2001
Q4 and summary
year-end data (1)

1. INTRODUCTION

As in previous articles, the data compiled by
the Central Balance Sheet Office Quarterly Sur-
vey (CBQ) for 2001 Q4 show that the produc-
tive activity of non-financial corporations lost
momentum during 2001. This was mainly due
to the slowdown in external demand and invest-
ment in capital goods, as alternative sources
show (see Table 1 and Chart 1). The dimin-
ished pace of activity exerted a greater influ-
ence on manufacturing firms, which were espe-
cially affected by these adverse factors. That
marked a contrast with the favourable results
achieved in 2000, especially in the first six
months when significant growth in the value
added generated by these corporations was de-
tected (see Table 2.a and Box 1) (2). Mention
should also be made of the decline in the GVA
of energy corporations, largely as a result of the
fall in crude oil prices in 2001. Against the back-
ground of this slowdown, events in the second
half of the year (the terrorist attacks of 11 Sep-
tember in the United States, the US economic
recession and the crisis in Argentina) did not
significantly affect activity in the Spanish econo-
my except for very specific sectors. However,
they were reflected in the profit and loss ac-
counts of certain large corporate groups and, by
raising uncertainty, they have contributed to de-
laying expectations of recovery.

Set against this slowdown in activity, em-
ployment developments were in line with the
circumstances facing corporations. Employment
growth rates were low and appreciably below
the related rates in 2000. Average employment
grew by 0.9% in 2001, compared with 2.2% in
2000. Nonetheless, the fact the rate of change
of employment is still higher than zero should
be favourably viewed. And this despite the
slowdown in activity and the bias present in the
CBQ sample (where certain sectors undergoing
restructuring are over-represented). That shows
a departure from the behaviour in previous epi-
sodes of deceleration, which were accompa-
nied by marked declines in employment. Per-
manent employment grew at a rate of 1.1%, up

(1) This article is based on data provided to 15 March
2002 by the 758 corporations which, on average, reported
data relating to the four quarters of 2001 to the CBSO. The
GVA of this aggregate of corporations accounts for approxi-
mately 14.2% of the GVA of the sector non-financial corpo-
rations.

(2) As explained in Box 2, the CBQ will henceforth be
using the same aggregation of activities as the Spanish Na-
tional Accounts. In short, this involves classifying refining
corporations – which were, to date, in the manufacturing
grouping – along with mining and quarrying firms and with
electric, gas and water utilities, thereby forming a new
grouping of “energy corporations”. The manufacturing
grouping, excluding refining corporations, is now called
“industrial corporations”.
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1998 1999 2000
98 Q1-

Q4/97 Q1-

Q4

99 Q1-

Q4/98 Q1-

Q4

00 Q1-

Q4/99 Q1-

Q4

01 Q1-

Q4/00 Q1-

Q4

8135/33.7% 8159/31.3% 7238/26% 835/18.0% 882/17.0% 896/16.5% 758/14.2%

1. VALUE OF OUTPUT

(including subsidies) 6.2   9.2   16.1   2.6   8.9   17.2   1.3   

Of which:

1. Net amount of turnover

and other operating income 7.3   10.7   17.6   3.4   10.6   22.3   2.5   

2. INPUTS (including taxes) 5.9   11.5   20.4   1.6   13.7   23.1   -0.3   

Of which:

1. Net purchases 2.8   13.0   24.4   -0.3   16.5   28.5   -2.8   

2. Other operating costs 11.3   9.2   13.5   7.0   10.8   9.8   3.9   

S.1. GROSS VALUE ADDED

AT FACTOR COST [1 - 2] 6.7   4.6   7.2   4.1   1.9   7.9   4.1   

3. Personnel costs 5.9   6.2   7.1   3.2   2.4   5.4   4.5   

S.2. GROSS OPERATING

PROFIT [S.1 - 3] 7.7   2.9   7.3   4.9   1.5   9.9   3.7   

4. Financial revenue 9.3   5.2   24.9   14.4   15.5   23.0   16.0   

5. Financial costs -6.9   -2.0   16.0   -9.3   -3.1   29.4   17.0   

6. Corporate income tax 15.9   10.6   -2.7   12.5   3.4   -11.3   19.7   

S.3. FUNDS GENERATED FROM OPERATIONS [S2 + 4 - 5 - 6] 10.4   2.1   5.1   8.3   4.6   11.7   3.0   

 7. Depreciation and provisions and other [7.1 + 7.2 - 7.3] 8.1   10.0   3.0   0.2   11.1   12.7   10.3   

7.1. Depreciation and operating provisions -1.3   8.8   5.1   -5.3   6.5   8.0   0.2   

7.2. Capital losses and extraordinary expenses 40.2   2.9   -7.4   -6.4   -24.2   25.9   -13.9   

7.3. Capital gains and extraordinary revenue 31.8   -0.2   -8.4   -25.5   -37.7   24.3   -36.0   

S.6. ORDINARY NET PROFIT [S.2 + 4 - 5 - 7.1] 25.0   0.3   12.5   24.3   2.8   10.1   7.4   

Memorandum item:

TOTAL NET PROFIT [S.3 - 7] 7.6   -4.8   22.6   22.7   -5.3   10.0 -3.7   

PROFIT RATIOS

R.1 Ordinary return on net assets

(before taxes) 8.5   7.6   7.4   8.9   8.3   8.4   8.2   

R.2 Interest on borrowed funds/

interest-bearing borrowing 5.7   5.0   4.8   6.4   5.2   5.5   5.3   

R.3 Ordinary return on equity

(before taxes) 9.9   9.2   9.3   10.0   10.1   10.4   10.5   

R.4 Financial leverage (R.1 - R.2) 2.8   2.6   2.6   2.5   3.1   2.9   2.9   

R.5 Debt ratio 40.0   43.7   47.1   37.4   42.9   45.6   49.8   

CBQ (a)CBA

Databases

Number of corporations/total national coverage 

   Source: Banco de España.
   (a)   All the data in these columns have been calculated as the weighted average of the quarterly data.
   Note: internal accounting movements have been edited out of items 4, 5, 6, 7.2 and 7.3 in the calculation of rates.

Profit and loss account. Year-on-year performance
Growth rates of the same corporations on the same period a year earlier

TABLE 1
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on the year 2000 (0.6%), which may reflect both
the effectiveness of the measures adopted to
promote longer contracts and the relatively con-
fident outlook of firms as regards the future
course of the economy. Temporary employment
also posted positive rates although, for obvious
reasons, it was more vulnerable to the slow-
down in activity. Average compensation contin-
ued to grow in 2001 (3.6%), following the up-
ward trend maintained since 1999 and the rise
in the inflation rate, and despite low productivity
growth.

As a result of developments in employment
and average compensation, personnel costs
outpaced GDP growth (GVA grew by 4.1%, per-
sonnel costs by 4.5%), leading to a notable re-
duction in the nominal growth rate of the gross
operating profit to 3.7% in 2001 (9.9% in 2000).
Financial costs continued on the high-growth
trend initiated in the year 2000, climbing at a
rate of 17% owing to the strong resort to bor-
rowed funds in order to finance the taking of po-
sitions in new markets and the acquisition, in
the telecommunications sector, of UMTS licenc-

es. In fact, this increase in financing was re-
corded in the second half of 2000, but its effects
were manifest in financial costs for the year
2001. The balance sheets submitted by the re-
porting corporations in 2001 Q4 show a change
in the rate of increase of indebtedness, which is
in step with the slackness of investment ob-
served by other information sources, as a result
of the climate of greater uncertainty.

Both funds generated from operations and
the ordinary net profit also showed more mod-
erate growth than in 2000, in line with what oc-
curred in the case of GVA and the gross operat-
ing profit. Notwithstanding, the ordinary return
on net assets (R1) and on equity (R3) held at
similar levels to those of the previous year. This
is consistent with the performance of the ordi-
nary net profit, which slowed in relation to the
previous year. Since the cost of borrowing (in-
terest on borrowed funds or R.2) also held sta-
ble at very similar values to those of the previ-
ous year, leverage was the same as in 2000
(2.9%), the best evidence that the return on in-
vestment was outgrowing financial costs. Final-

1999 2000
00

Q1-Q4

01

Q1-Q4
1999 2000

00

Q1-Q4

01

Q1-Q4
1999 2000

00

Q1-Q4

01

Q1-Q4
1999 2000

00

Q1-Q4

01

Q1-Q4

Total 4.6 7.2 7.9 4.1 4.7 4.5 2.2 0.9 6.2 7.1 5.4 4.5 1.4 2.5 3.1 3.6 

SIZE:

Small 11.0 9.5 — — 7.1 4.6 — — 8.7 9.1 — — 1.5 4.3 — —

Medium 11.6 8.7 9.6 5.6 8.8 5.9 3.9 2.7 10.3 9.8 7.4 7.4 1.4 3.7 3.4 4.6 

Large 3.4 6.9 7.8 4.0 3.8 4.2 2.0 0.7 5.4 6.6 5.3 4.3 1.5 2.3 3.2 3.6 

STATUS:

Public-sector 0.2 7.7 10.5 10.7 0.8 -0.3 0.8 1.3 4.7 3.9 6.5 6.9 3.9 4.2 5.7 5.5 

Private-sector 5.3 7.1 7.4 3.3 5.6 5.7 2.7 0.8 6.5 7.9 5.1 4.0 0.9 2.1 2.3 3.2 

BREAKDOWN OF ACTIVITIES BEST
REPRESENTED IN THE SAMPLE:

Energy 1.2 13.5 13.8 -7.3 -4.4 -3.5 -4.6 -3.7 -3.4 -0.2 -1.7 3.0 1.0 3.5 3.0 7.0 

Industry 2.1 6.4 11.6 -3.3 1.7 3.0 2.2 -1.1 4.2 6.9 6.2 2.8 2.4 3.8 3.9 3.9 

Wholesale and retail trade
and repair services 11.7 6.6 1.3 17.4 7.0 9.7 7.9 6.4 9.6 11.2 9.3 9.6 2.4 1.3 1.3 3.0 

Transport and
communications -0.3 1.1 2.0 9.6 -0.5 -0.7 -2.7 -2.7 3.9 3.7 2.9 1.7 4.5 4.4 5.8 4.5 

CBQ (a)CBQ (a) CBQ (a) CBQ (a)

Gross value added

at factor cost

Employees

(average for period)

Personnel costs Compensation

per employee

CBA CBA CBA CBA

   Source: Banco de España.
   (a)   All the data in these columns have been calculated as the weighted average of the quarterly data.

Value added, employees, personnel costs and compensation per employee
Breakdown by size, ownership status and main activity of corporations

(Growth rates of the same corporations on the same period a year earlier)

TABLE 2.a
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Source: Banco de España.
(a)   Information available to 15 March 2002 (CBA and CBQ).
(b)   The 1996, 1997, 1998, 1999 and 2000 data are based on information from the corporations included in the annual survey (CBA) and the avera-

ge of the four quarters of each year in relation to the previous year (CBQ).
(c)   Average of the four quarters of 2001 over the same period of 2000.

NUMBER OF CORPORATIONS NUMBER OF CORPORATIONS

CBA 8,032 8,054 8,135 8,159 7,238 CBA 8,032 8,054 8,135 8,159 7,238

CBQ 725 722 835 882 896 758 CBQ 725 722 835 882 896 758

% OF GDP OF THE SECTOR NON-FINANCIAL CORPORATIONS % OF GDP OF THE SECTOR NON-FINANCIAL CORPORATIONS

CBA 34.1 33.7 33.7 31.3 26.9 CBA 34.1 33.7 33.7 31.3 26.9

CBQ 19.1 18.7 18.0 17.0 16.5 14.2 CBQ 19.1 18.7 18.0 17.0 16.5 14.2
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CHART 1
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BOX 1

Analysis of the industrial sector (1)

In 2001, surpluses in the industrial sector con-
tracted significantly, with a slowdown that steepened
as the year unfolded. After markedly expansionary
developments in 2000, thanks to the recovery in ex-
ternal demand (especially during the first half of the
year), it was in fact this same component which per-
formed worst in 2001, against a deteriorating and re-
cessionary international background. Investment in
capital goods also helped to accentuate the slow-
down in Spanish industry in 2001. GVA posted a rate
of –3.3%, declining in all sub-sectors except in the
chemical industry (0.6%) and in food, beverages and
tobacco (3.5%), whose rates were nonetheless also
down on 2000. In step with the deterioration in activi-
ty, employment fell by 1.1% in 2001, compared with
growth of 2.2% the previous year. Here, too, there
were across-the-board declines, with the exception
of the electrical, electronic and optical material and
equipment industry, which was the only sub-sector
where employment clearly increased (3.7%), though
this was far below the previous year’s figure (7.1%).
Average compensation continued to sustain a high
rate of growth, with a rate for 2001 of 3.9%, the
same as in 2000. In line with the comments on the
overall quarterly sample, these data seem to show
that the pressure exerted upward by the collective
bargaining system means that average compensa-
tion adjusts to the contemporaneous behaviour of in-
flation. As a result of the developments in employ-
ment and compensation, personnel costs rose by
2.8% in 2001. Thus, both gross operating profit and
funds generated continued to show significant falls in
2001, owing to the slowdown in activity in the indus-
trial sector. Ordinary returns also reflected this dete-
rioration, standing, in the case of the return on net
assets, at 9.6% in 2001, as against 11.7% the previ-
ous year. However, thanks to financial costs remain-
ing at moderate levels, practically identical to those
recorded in 2000 (6.2%), leverage held at high posi-
tive levels (3.5), although it has traced a continuous
downward path since 1999 (6.1 in 1999 and 5.5 in
2000). The existence of positive leverage could be
considered an indicator of the propensity to invest.
However, it is a necessary but not sufficient condi-
tion, given that the existence of business expecta-
tions in which the returns obtained on capital invest-
ed are currently being sustained or increased plays
a fundamental role in the taking of investment deci-
sions. Against this background, the downward path
of leverage mentioned above may be influencing the
taking of decisions on new investment by firms,
which would help to explain the stagnation of invest-
ment detected in other sources of information. The
initial data for 2002 seem to portend a slight and pro-
gressive recovery in business confidence, which, if
confirmed, could revitalise the economic activity of
industrial firms.

(1) As per the Spanish National Accounts definition.
Firms engaged in oil refining are not included. See Box 2.

Source: Banco de España.
(a)   Information available to 15 March 2002 (CBA and CBQ). The 

CBQ data are growth rates in relation to the same quarter a year 
earlier.
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ly, the total net profit figure for the aggregate
was affected by highly volatile factors of an
atypical and exceptional nature, meaning that it
does not reflect short-term developments in
productive activity, although it evidently affects
corporations’ balance sheets and their dividend
distribution policies (3). In 2001, the net profit of
the corporations analysed fell by 3.7% (see the
memorandum item in Table 1), reflecting the
net effect of opposite-running impulses in re-
spect of depreciation and operating provisions,
capital losses, capital gains and extraordinary
income and expenditure.

In sum, an outlook of moderate growth in ac-
tivity appears to be taking shape for the corpo-
rations sampled, against the background of the
slowdown in demand and of expectations in the
wake of the events on September 11th, the US
deceleration and the crisis in Argentina. The ap-
parent coupling of wage revisions to actual in-
flation, and not to productivity gains in each
sector, fuelled the rise in average compensation
in 2001 and had adverse effects on employ-
ment. That said, and unlike in previous down-
turns, employment did not run at negative rates,
not even in the group of very large industrial

corporations making up the CBQ sample.
Against this backdrop, corporations’ surpluses
increased in an appreciably more moderate
way than in the previous period, but still in a
setting of high returns. The overall analysis of
these results provides for confidence that, in the
future, Spanish corporations may be in a sound
position to resume a path of higher growth in
activity and employment once the expected
pick-up in the international economy begins.

2. ACTIVITY

The CBQ data for the four quarters of 2001
(see Table 1 and Chart 1) show a slowdown in
productive activity, sustained throughout the
year. This was mainly attributable to the de-
clines recorded by energy and industrial firms.
The total GVA of all the firms thus grew at a sig-
nificantly lower rate than in the previous year (in
2001 their GVA grew by 4.1%, as against 7.9%
in 2000). The reasons for these developments
are to be found in the progressive weakening of
external demand, influenced by a hardly favour-
able international environment, together with
the fall in investment in capital goods, which re-
sulted in a decline in industrial activity, almost
across the board. CBQ imports and exports
data confirm this observation (Table 3), show-
ing significant reductions, comparing with 2000,
both in the percentage of purchases made
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at factor cost
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CHART 2

Total CBQ

corporations

Corporations

increasing

(or not

changing)

staff levels

Corporations

reducing

staff levels

No. of corporations 758   448   310   

Personnel costs
Initial situation

(EUR million) 19,169.5 9,211.8 9,957.7
Rate 01 Q1-Q4 / 00 Q1-Q4 4.5 13.1 -3.4

Average compensation 
Initial situation 00 Q1-Q4

(EUR) 36,828   33,867   39,515   
Rate 01 Q1-Q4 / 00 Q1-Q4 3.6 3.2 5.2

Number of employees 
Initial situation 00 Q1-Q4

(000s) 524   272   252   
Rate 01 Q1-Q4 / 00 Q1-Q4 0.9 9.5 -8.4

Permanent 
Initial situation 00 Q1-Q4

(000s) 435   214   221   
Rate 01 Q1-Q4 / 00 Q1-Q4 1.1 8.1 -5.8

Non-permanent 
Initial situation 00 Q1-Q4 

(000s) 89   58   31   
Rate 01 Q1-Q4 / 00 Q1-Q4 0.3 14.6 -27.1

   Source: Banco de España.

Employment and personnel costs
Detail according to changes in staff levels

TABLE 2.b

(3) Although developments in net profit are always a
reference to take into account, stock market analysts usual-
ly pay greater attention to EBITDA (Earnings Before Inter-
est, Taxes, Depreciation and Amortisation), which is equiva-
lent to the “Gross operating profit” in Table 1 and which fol-
lows a course connected to that of the “Ordinary net profit”
(net of depreciation and operating provisions), which is the
concept used by Central Balance Sheet Office in its profit
ratios.
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abroad and in that of exports, whose weight in
the total turnover of the CBQ non-financial cor-
porations fell.

At the sectoral level, however, it can be
seen that the behaviour of the various aggre-
gates was not uniform. As already mentioned,
the sectors displaying a negative performance
were energy and industry, with changes in GVA
of –7.3% and –3.3%, respectively. In the case
of energy, on one hand the sector suffered the
consequences of the high level of volatility that
has in recent years characterised crude oil pric-
es, which fell significantly in 2001, following
strong growth the previous year. On the other
hand, GVA was practically unchanged in elec-
tricity, since the fall in revenue stemming from
the lowering of tariffs and the reduction in reve-
nue to cover the costs of the transition to com-
petition was offset by the increase in revenue
arising from growth in electricity demand (ac-
cording to the sector’s statistics, it rose by 5.2%
in 2001) and from the greater generation of hy-
dro-electric power, with lower production costs.

Declines in GVA were recorded in all
branches of industry (which is analysed in
greater detail in Box 2). By contrast, in transport

and communication and wholesale and retail
trade and repairs (repair of motor vehicles, mo-
torcycles and mopeds), GVA increased by 9.6%
and 17.4% respectively. Telephony played a
major part in the growth of GVA in transport and
communication, increasing its margins slightly
with respect to previous years and generating
significant additional revenues with new servic-
es. The growth of the wholesale and retail trade
in 2001 was based both on the sustained posi-
tive behaviour of private consumption and,
above all, on the recovery in the margins of
firms marketing fuel, owing to the fall in the
price of their main input. As mentioned in the in-
troduction, this picture of moderate activity
growth was affected in the final quarter of the
year by the attacks of 11 September and sub-
sequently exacerbated by the repercussions of
the crisis in Argentina. However, even the profit
and loss accounts of firms in the sectors most
affected by these events, air transport and tour-
ism, still do not show an excessively negative
impact.

Finally, Chart 2, which shows the number of
corporations distributed according to their rate
of change of GVA, irrespective of their size,
confirms what has been stated above regard-

BOX 2

New set of sectoral aggregates

Establishing the information included in the databases of the Central Balance Sheet Office
as a source of information in its own right and for the purposes of comparison, has highlighted
the need for the set of aggregates used by the Central Balance Sheet Office to be harmonised
with those of other sources. Specifically, the need has been identified for analysts to be sup-
plied with a comparison between the Spanish National Accounts (CNE) data by branch of activ-
ity and the classifications used by the Central Balance Sheet Office in its publications. Until now
the aggregates supplied by the Central Balance Sheet Office, following NACE-93, included pe-
troleum refining under manufacturing, while the CNE classifies refining, along with electricity,
gas and water and mining and quarrying, in the sector called «Energy». This different classifica-
tion made it difficult to directly compare Central Balance Sheet Office and National Accounts
data for two such basic aggregates as industry and energy. With effect from this issue, there-
fore, the Central Balance Sheet Office will use the CNE classification when reporting the results
of its annual and quarterly surveys, provided that it has sufficient information on the aggregates
in question. As regards these quarterly articles, the sectoral breakdowns referred to are: energy
(which includes corporations engaged in petroleum refining, along with those engaged in min-
ing and quarrying and the electricity, gas and water utilities); industry (manufacturing industry,
other than petroleum refining); wholesale and retail trade and repairs (identical to the wholesale
and retail trade aggregate published up until now) and transport and communications (identical
to the aggregate transport, storage and communications published up until now). The latter two
aggregates have merely had their names changed to those used in the CNE.

When reporting the annual data, it is not going to be possible to offer all the details of the
CNE, owing to insufficient Central Balance Sheet Office information with respect to certain
branches of activity. Specifically, the agriculture, fisheries and construction branches in the
CBA and CBQ databases are going to be included under the heading «activities with low cover-
age in the Central Balance Sheet Office», both in chapter 15 of the Boletín estadístico of the
Banco de España and in future editions of the annual monograph.
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ing the slowdown in activity. Thus, while in
2000 Q4 40.1% of the corporations recorded
falls in their GVA, in the same quarter of 2001
this percentage rose to 42.2%. Moreover, the
category reserved for corporations with in-
creases in GVA of more than 20% was the one
that declined most. This confirms the impact of
the slowdown, especially in this final part of the
year.

3. EMPLOYMENT AND PERSONNEL
COSTS

The moderation in productive activity in
2001 meant that the increase in employment
was very small (0.9%) and well below that of
the previous year (2.2%). As in the case of
GVA, the rate of employment growth fell
throughout the year, especially in its final
months. In terms of the type of contract, tem-
porary employment grew less than permanent
employment, being the type that tends to de-
cline most during recessions. Permanent em-
ployment grew by 1.1% in 2001, actually ex-
ceeding somewhat the previous year’s rate
(0.6%). This could be interpreted to mean that
firms are taking advantage of regulatory chang-
es that aim to boost hiring on permanent con-
tracts. The annual (CBA) data, which will be
available for the year 2001 in November 2002,

have always shown higher employment growth
than the quarterly (CBQ) data, which are ana-
lysed here. However, the qualitative type infor-
mation reflected in Table 4 shows that the
slowdown in job creation has been accompa-
nied by a gradual increase in the number of
corporations in which employment has fallen
(in 2001, 41% of the firms, and in 2000,
35.4%). In line with the slowdown in activity,
the sectors showing the largest declines (in-
dustry and energy) were also those recording
falls in employment. In addition, the transport
and communication sector, despite the favour-
able performance of its GVA growth in 2001,
also recorded notable reductions in employ-
ment, as a result of the opening up to competi-
tion taking place in this sector. This process
has led some of the most important corpora-
tions to make progressive reductions in their
staffing levels, so as to adapt to the new com-
petitive market conditions. Finally, wholesale
and retail trade was the only sector, among
those best represented in the CBQ sample, to
increase its workforce. This has certainly been
the most resilient sector in the face of the 2001
downturn, having increased its employment by
6.4% that year, slightly below the rate for 2000.

Average compensation in the corporations
that make up the quarterly sample (approximat-
ed by personnel costs per worker) sustained

1999 2000 00 Q1-Q4 (a) 01 Q1-Q4 (1)

Total corporations 8,159          7,238          896           758           

Corporations reporting source/destination 8,159          7,238          857           732           

% % % %

Net purchases 100.0       100.0       100.0       100.0       

SOURCE OF PURCHASES:

Spain 64.7       63.8       73.2       80.2       
Total abroad 35.3       36.2       26.8       19.8       

EU countries 24.5       22.2       16.5       14.9       
Third countries 10.8       14.0       10.3       4.9       

Net turnover 100.0       100.0       100.0       100.0       

SALES DESTINATIONS:

Spain 80.8       81.1       84.8       86.8       
Total abroad 19.2       18.9       15.2       13.2       

EU countries 14.5       14.2       10.7       8.1       
Third countries 4.7       4.7       4.5       5.1       

CBQCBA

   Source: Banco de España.
   (a)   All the data in these columns have been calculated as the weighted average of the relevant quarters.

Purchases and turnover of corporations reporting data on purchasing sources and sales destinations
Structure

TABLE 3
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the upward trend of the last two years, growing
by 3.6% in 2001 as a whole, as against 3.1%
the previous year, and 2.6% in 1999. As al-
ready mentioned in previous articles, this was
largely a result of upward pressures arising
from the current inflation rate being taken as a
reference in collective bargaining, for the recov-
ery of purchasing power losses. However, em-
ployment growth would be benefited if wage in-
creases were linked to firm productivity and the
market situation, and thus to firms’ medium-
term results, instead of the overall consumer
price index being taken as the main criterion for
updating. In all sectors, except wholesale and
retail trade, above-average increases were re-
corded. In the case of wholesale and retail
trade average compensation in 2001 rose by
3%, which is doubtless related to being the sec-
tor in which employment rose most (new em-
ployees being paid below-average wages).
However, even this sector, like the other pro-
ductive branches, showed an upward trend in
relation to the increases in average compensa-
tion recorded in previous years. Table 4 shows
that this development is common to most firms,
given that in 53.4% of corporations average
personnel costs rose by more than prices dur-
ing the period. Table 2.b allows an analysis to
be made distinguishing between corporations
creating employment and those shedding jobs.
The strong expansion in 2001 in average remu-
neration is again apparent in both groups. Thus,
corporations increasing their workforces, did so

at a rate of 9.5%, with their average compensa-
tion growing by 3.2%. Meanwhile, those that re-
duced employment recorded a rate of change
of –8.4% in employment and of 5.2% in aver-
age compensation.

To conclude in relation to employment de-
velopments, it is worth pointing out that even in
this unfavourable situation, employment contin-
ued to grow at positive rates, which is a new
phenomenon when comparing with historical
experience in similar circumstances. In any
case, if Spanish corporations and those of the
other euro area countries have benefited since
the inception of Monetary Union from greater
business opportunities abroad, in addition to
lower interest rates, it is important that such op-
portunities should not be jeopardised by the re-
muneration of employment being increased by
more than productivity, since this has a nega-
tive effect on foreign competitiveness and, ulti-
mately, employment.

4. PROFITS, MARGINS AND RATES
OF RETURN

The moderation of productive activity during
2001 meant that the surpluses linked to this
performance (gross operating profit, funds gen-
erated and ordinary net profit) also showed
smaller increases than in the previous year. In
the case of ordinary net profit, the slowdown

1998 1999 2000 99 Q1-Q4 (a) 00 Q1-Q4 (a) 01 Q1-Q4 (a) 01 Q4

Number of corporations 8,135       8,159       7,238       882       896       758       502       

Personnel costs 100.0    100.0    100.0    100.0    100.0    100.0    100.0    

Falling 21.4    21.0    18.3    30.0    24.5    27.5    36.0    
Constant or rising 78.6    79.0    81.7    70.0    75.5    72.5    64.0    

Average number of employees 100.0    100.0    100.0    100.0    100.0    100.0    100.0    

Falling 25.7    22.8    24.2    39.1    35.4    41.0    45.0    
Constant or rising 74.3    77.2    75.8    60.9    64.6    59.0    55.0    

Average compensation
(relative to inflation) (b) 100.0    100.0    100.0    100.0    100.0    100.0    100.0    

Lower growth 40.9    51.3    47.3    48.7    47.2    46.6    48.6    
Higher or same growth 59.1    48.7    52.7    51.3    52.8    53.4    51.4    

CBQCBA

   Source: Banco de España.
   (a)   Weighted average of the relevant quarters for each column.
   (b)   Twelve-month percentage change in the CPI.

Personnel costs, employees and average compensation
% of corporations in specific situations

TABLE 4 
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was less intense than in that of the other ac-
counting balances, basically owing to the stabi-
lisation of the expenditure on depreciation and
operating provisions included in its calcula-
tion (4). The analysis by sector of activity con-
firms what has already been stated regarding
productive activity; the sectors whose operating
profits, or surpluses weakened most were ener-
gy and industry, while transport and communi-
cation and, in particular, wholesale and retail
trade were, for the reasons already mentioned,
more buoyant. By size, it should be noted that
surpluses declined most sharply in medium-
sized firms, although the slowdown also affect-
ed large corporations.

The financial costs payable by the corpora-
tions in 2001 grew for the third year running,
and although they did so at a high rate (17%),
they followed a downward path over the year,
remaining practically unchanged in the final
quarter. The growth of this item in the profit and
loss account in 2001 was not determined by the
trend in the cost of borrowing, which in the year
as a whole remained at very similar average
levels, even below those of 2000, but to the in-
crease in borrowing (financing received) which,
in annual average terms, was higher in 2001
than in 2000, although the entry of new financ-
ing occurred mainly at the end of 2000. Since
the increase in financial costs in any year is due
to changes in interest rates and the change in
financing during the period, in both cases with
respect to the preceding period, the increase
detected in 2001 stemmed from the increase in
financing towards the end of 2000. The follow-
ing table gives a breakdown of the change in fi-
nancial costs in an attempt to approximate the
extent to which it is attributable to rises in inter-
est rates, and to higher borrowing:

1999 2000
00 Q1-

Q4

01 Q1-

Q4
1999 2000

00 Q1-

Q4

01 Q1-

Q4
1999 2000

00 Q1-

Q4

01 Q1-

Q4
1999 2000

00 Q1-

Q4

01 Q1-

Q4

Total 2.9 7.3 9.9 3.7 2.1 5.1 11.7 3.0 7.6 7.4 8.4 8.2 2.6 2.6 2.9 2.9 

SIZE:

Small 15.0 10.1 — — 18.1 6.0 — — 10.0 9.3 — — 4.6 3.6 — —

Medium 13.4 7.4 13.0 3.0 13.8 5.9 14.2 1.2 11.0 10.4 11.6 11.1 6.5 5.5 5.9 5.3 

Large 1.3 7.2 9.8 3.8 0.5 5.0 11.6 3.0 7.2 7.2 8.3 8.1 2.2 2.4 2.8 2.9 

STATUS:

Public-sector -16.7 27.0 19.5 18.5 -9.1 28.4 14.6 10.4 1.3 1.2 4.4 2.9 -4.1 -4.0 -1.3 -2.4 

Private-sector 4.0 6.4 9.0 2.7 2.5 4.1 11.4 2.4 8.9 8.5 9.2 8.9 4.0 3.7 3.7 3.6 

BREAKDOWN OF ACTIVITIES BEST
REPRESENTED IN THE SAMPLE:

Energy 3.0 18.4 18.8 -9.9 1.9 14.5 16.5 -4.6 7.3 8.3 9.1 9.5 3.0 3.5 3.7 4.2 

Industry -0.7 5.7 19.2 -9.9 -2.3 2.2 22.6 -10.3 10.4 9.7 11.7 9.6 5.9 4.0 5.5 3.5 

Wholesale and retail trade
and repair services 14.6 0.8 -8.6 28.1 14.4 -1.8 -2.2 22.6 12.5 11.7 8.5 11.8 8.1 6.8 3.6 6.8 

Transport and
communications -3.7 -1.2 1.4 15.0 -0.5 0.5 2.5 9.2 5.9 6.3 7.7 10.2 -0.3 0.6 1.4 4.7 

CBQ (a)CBA CBA CBA CBACBQ (a) CBQ (a) CBQ (a)

Leverage
Return on assets

(R. 1)
Funds generated

Gross operating

profit

   Source: Banco de España.
   (a)   All the data in these columns have been calculated as the weighted average of the quarterly data.

Gross operating profit, funds generated, ordinary return on assets and leverage
Breakdown by size, ownership status and main activity of corporations

(Ratios and growth rates of the same corporations on the same period a year earlier)

TABLE 5

(4) The behaviour of this item is influenced by the small-
er provisions made by electricity utilities for the depreciation
of the assets acquired in the context of the regulated mar-
ket, as a consequence of the downward revision to income
from compensation for transition to competition (CTC). The
accounting system adopted, which meant that these assets
were written off instead of being progressively depreciated,
this being the practice in force until 2000, which is when the
reduction in the CTC was established.
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01 Q1-Q4/00 Q1-Q4

Change in financial costs  +17.0%

A. Interest on borrowed funds
(1 + 2) +17.6%
1. Due to the cost (interest rate) –3.6%
2. Due to the amount of

interest-bearing debt +21.2%
B. Commissions and cash discounts –0.6%

The data confirm what has already been
stated regarding the importance of higher bor-
rowing as the factor explaining the increase in
financial costs. The growth in financial costs fell
throughout 2001 and had practically levelled out
by the end of the year, which means that more
restrained growth can be expected in 2002.

In conclusion, the business scene described
for 2001 enabled the firms to generate, on their
ordinary operating activity, sufficient surpluses
to sustain high levels of ordinary returns (both
on net assets and equity). In the case of the re-
turn on assets, it was slightly more moderate
than in 2000, while the return on equity, by cap-
turing the positive effect of the falls in the cost
of borrowing, was slightly higher than in 2000
(see Table 5). Likewise, all sectors and size
categories for which data are given in the tables
show levels of profitability that were either un-
changed or slightly down from those of the pre-

00 Q4 01 Q4 00 Q4 01 Q4

Total corporations 100.0           100.0           100.0           100.0           

R <= 0 % 28.3           26.5           33.0           30.7           
0 % < R <= 5 % 14.1           15.3           10.3           11.0           
5 % < R <= 10 % 13.7           15.5           9.8           12.2           
10 % < R <= 15 % 12.5           11.8           9.6           9.2           
15 % < R 31.4           30.9           37.4           37.1           

Number of corporations 836              502              836              502              

MEMORANDUM ITEM:

Average return 8.7           10.8           10.5           15.5           

Ordinary return on net assets
(R. 1)

Ordinary return on equity
(R.3)

CBQ

   Source: Banco de España.

Structure of reporting corporations’ ordinary returns
on net assets and on equity

TABLE 6

vious year. It may be concluded from Table 6,
which presents the distribution of corporations
according to their level of returns, that there
was an increase in the percentage of corpora-
tions reporting positive returns, albeit with ratios
that shifted towards more moderate values than
recorded in the same quarter a year earlier. The
slight reductions in the ordinary return on as-
sets and in the cost of borrowing meant that
leverage held at the same value as in the previ-
ous year, being markedly positive and stable.
This indicator confirms that Spanish corpora-
tions in 2001 confronted the downturn with
greater resilience than on previous occasions
and are in a favourable position to resume
growth at previous rates, insofar as the current
uncertainty lifts and the pick-up in the interna-
tional economies is confirmed. To a large ex-
tent, the slowdown has been caused by the
trends in exogenous factors. Accordingly, those
factors which are controllable by domestic
agents (wage moderation and reflection of the
particular conditions of the firms, investment in
human capital, promotion of new technologies)
should be used to improve the competitiveness
of the corporations. This would result in increas-
es in investment and, ultimately, the creation of
new jobs and the securing of existing ones.

18.3.2002.
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Financial regulation:
2002 Q1

1. INTRODUCTION

During 2002 Q1, few new financial provi-
sions were enacted, though some were relative-
ly important.

In respect of credit institutions, the calcula-
tion of contributions to the various deposit guar-
antee funds has been modified. This is because
the base on which contributions are calculated
has been affected by the regulatory stipulations
regarding investor compensation arrangements.

Turning to government debt, two develop-
ments may be mentioned. First, the regulations
laying down the issuance terms for the year
2002 and for the month of January 2003 have
been enacted, with the limitation established in
the State Budget law for 2002. And further, the
conditions under which public debt market-mak-
ers collaborate with the Treasury on primary-
market public debt securities placement and the
related trading on the secondary market have
been re-defined.

As regards payment systems, the regulation
governing the SNCE (National Electronic Clear-
ing System) has been revised with a view to limit-
ing the effects of payment default by direct partic-
ipants in respect of the indirect participants they
represent. The revised regulation sets basic
standards to which both sets of participants must
adhere and the procedure to be followed in the
event of a direct participant deciding unilaterally
to cease representing another participant.

With regard to the European Central Bank,
the conditions have been laid down to ensure
appropriate procedures for access to the data-
base of the new Counterfeit Monitoring System,
while it has been established that each national
central bank should set up its own national
counterfeit monitoring centre.

Two directives relating to the regulation of
certain undertakings for collective investment in
transferable securities have been enacted. The
first widens the investment scope of these un-
dertakings, allowing them to invest in assets
that are sufficiently liquid although also setting
certain limits. The second adds the finishing
touches to the regulations governing companies
responsible for the management of collective in-
vestment undertakings (management compa-
nies), since the previous regulations did not
provide for market-access rules and the condi-
tions under which this activity might be engaged
in, rules and conditions which must be the
same across all the Member States.

Finally, certain amendments have been
made to the Agreements for the Promotion of
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Asset Securitisation Funds to enhance busi-
ness financing. Also, new procedures, formali-
ties, standardised systems and pre-formatted
forms have been set up to facilitate the exercise
of rights, actions and communications by insur-
ance corporations and pensions funds through
electronic, computerised and telematic tech-
niques in their dealings with the Directorate
General of Insurance and Pension Funds.

2. CREDIT INSTITUTIONS:
CONTRIBUTIONS TO THE DEPOSIT
GUARANTEE FUNDS

Royal Legislative Decree 12/1995 of 28 De-
cember 1995 (1) on urgent budgetary, tax and fi-
nancial measures, and Royal Decree 2606/1996
of 20 December 1996 (2) on credit institutions’
deposit guarantee funds, transposed the Com-
munity regulations on deposit guarantee systems
in Directive 94/19/EC of 30 May 1994 to Spanish
law. They further established that the annual con-
tributions of institutions belonging to the funds
should, at most, be 0.2% of the deposits covered
by the guarantee as at the close of each year, al-
though the contributions remained at their previ-
ous levels (0.2% for banks; 0.02% for savings
banks and 0.1% for co-operatives). It was also
foreseen that when the fund reached a sufficient
amount to meet its intended ends, the Ministry of
Economy, upon the proposal of the Banco de Es-
paña, could agree to a reduction in the above-
mentioned contributions and even suspend them
when the assets not committed to operations
proper to the end-purpose of the Funds equalled
or exceeded 1% of the deposits of the institutions
affiliated thereto. In the case of savings banks,
contributions were suspended altogether further
to a communication from the Fund Management
Committee in February 1996.

In this respect, and in view of the financial
position reached by the Savings Banks’ Deposit
Guarantee Fund and the outlook for the sector,
Ministerial Order ECO/136/2002 of 24 January
2002 (BOE of 30 January) set the amount of
contributions (which had been suspended since
1996) at 0.04% of existing deposits as at 31
December 2000, in conformity with the defini-
tion of guaranteed deposits established in Roy-
al Decree 2606/1996, and whose disbursement
relates to the year 2001.

Royal Decree 948/2001 of 3 August 2001,
on investor compensation arrangements,

amended Royal Decree 2606/1996 so that the
Deposit Guarantee Funds (DGF) may also offer
investors safeguards in relation to the invest-
ment services provided to them by credit institu-
tions. This affected the limits of the guarantee
assumed by credit institutions whereby, further
to the publication of the aforementioned De-
cree, the DGF do not only cover guaranteed de-
posits (as envisaged under the previous regula-
tion) but also guaranteed securities (3).

Following these criteria, three ministerial or-
ders have recently been enacted: Order ECO/
3188/2002 of 14 February 2002 stipulating con-
tributions to the Deposit Guarantee Fund of
Banking Establishments (BOE of 20 February);
Order ECO/317/2002 of 14 February 2002 stip-
ulating contributions to the Deposit Guarantee
Fund of Savings Banks (BOE of 20 February);
and Order ECO/316/2002 of 14 February 2002
stipulating contributions to the Deposit Guarantee
Fund of Credit Co-operatives (BOE of 20 Feb-
ruary). Their significance lies in the fact that, for
the first time, the basis on which contributions
are calculated is made up – in accordance with
the regulations laid down in Royal Decree 948/
2001 – of both guaranteed deposits and guar-
anteed securities, the latter being weighted by
their conversion factor (4) in keeping with the
terms of article 3.2 of Royal Decree 2606/1996
amended by Royal Decree 948/2001. These
rules will be applied – in all cases – to contribu-
tions made as from 1 January.

Contributions are set at 0.06% for banks
(0.1% previously), and are maintained at 0.04%
for savings banks and at 0.1% for co-opera-
tives, but with the difference that this is now on
the new basis (guaranteed deposits plus guar-
anteed securities).

3. GOVERNMENT DEBT: ISSUANCE
CONDITIONS DURING 2002
AND JANUARY 2003

Law 23/2001 of 27 December 2001 (5) on
the State Budget for 2002 authorised the gov-
ernment, on the proposal of the Ministry of

(1) See “Regulación financiera: cuarto trimestre de
1995”, in Boletín Económico, Banco de España, January
1996, pp. 78-80.

(2) See “Regulación financiera: cuarto trimestre de
1996”, in Boletín Económico, Banco de España, January
1997, pp. 106-109.

(3) For the purposes of Royal Decree 948/2001, negoti-
able securities and financial instruments envisaged under
the Securities Market Law that have been entrusted to a
credit institution in Spain, or any other country, for deposit
or registration or for the performance of an investment serv-
ice, shall be considered as guaranteed securities. Securities
subject to repurchase agreements that remain entered or
registered in the name of the vendor shall be included
among the guaranteed securities.

(4) The conversion factor is 5% of the quoted value or
the face or redemption value in the case of unquoted secu-
rities.

(5) See “Financial regulation: 2001 Q4” in Economic
Bulletin, Banco de España, January 2002, pp. 96-97.
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Economy, to increase State debt during 2002
so that the outstanding stock of debt at the end
of the year should not exceed that as at 1 Janu-
ary 2002 by more than €8.38 billion. This ceil-
ing will be effective at the end of the year, and
may be exceeded during the course of 2002.
The limit may be revised if certain circumstanc-
es envisaged in the Law arise. Royal Legisla-
tive Degree 1091/1988 of 23 September 1988,
which approved the consolidated text of the
General Budget Law, empowers the Ministry of
Economy to issue, place and manage State
debt, subject to the government’s criteria and
within the quantitative limits set by the Budget.
These powers corresponded to the Ministry of
Economy further to Royal Decree 689/2000 of
12 May 2000, whereunder the basic organisa-
tional structure of the Ministries of Economy
and of Finance is established.

As usual around the beginning of the year,
the following legislation has been enacted: Roy-
al Decree 61/2002 of 18 January 2002 (BOE of
29 January), providing for the creation of public
debt during 2002 and January 2003; Order
ECO/126/2002 of 24 January 2002 (BOE of 29
January), implementing the foregoing Decree
and delegating specific powers to the Director-
General of the Treasury and Financial Policy;
and two Resolutions of 25 January 2002 (BOE
of 29 and 30 January) of the Directorate Gener-
al of the Treasury and Financial Policy, provid-
ing for specific issues of Treasury bills and of
medium-and long-term government bonds, and
releasing the tender operations calendar for the
year 2002 and for January 2003.

Broadly, the continued use of the same in-
struments, techniques, practices and other as-
pects laid down for the year 2001 by Royal De-
cree 39/2001 of 19 January 2001 is foreseen.
The debt issued or incurred by the State during
the current year under all forms of State debt
vehicles shall not exceed the limit for the in-
crease in State debt stipulated in Law 23/2001
of 27 December 2001 on the State Budget for
2002. This will extend to the month of January
2003, under the terms established, up to a limit
of 15% of the total debt authorised for 2002,
with the amounts thus issued being counted
within the limit envisaged in the State Budget
Law for 2003.

Regarding State debt issuance procedures,
the arrangements of prior years are retained. In
particular, the following issuance procedures re-
main in place:

— Tenders (with competitive and non-competi-
tive bidding), that will be conducted in ac-
cordance with rules published earlier. They
may be for the general public, authorised

placers or a restricted group of placers, who
acquire special commitments with respect to
the placement or trading of the debt.

— Any other technique that does not involve ine-
quality of opportunity for potential purchasers.

As in previous years, public debt will be is-
sued as Treasury bills and medium- and long-
term government bonds, in all cases exclusively
in book-entry form.

3.1. Treasury bills

Twelve- and eighteen-month bills will contin-
ue to be issued in 2002, without prejudice to ad-
ditional issues being made with different maturi-
ties should reasons pertaining to market man-
agement or technique so advise.

Moreover, to increase the volume of all is-
sues and enhance thereby their liquidity on the
secondary market, the grouping of maturities in-
itiated the previous year is to continue, so that
periodicity changes as from next August from
two to four weeks. Likewise, to focus demand
on a fewer number of issues, given the lower
borrowing requirement entailed by the budget-
ary control policy addressed in Law 18/2001 of
12 December 2001 on Budgetary Stability, the
periodicity of tenders has also been reduced as
from next August. Tenders will take place every
four weeks, with issuance dates coinciding with
maturities to facilitate reinvestment by holders.

In the course of tenders of both twelve- and
eighteen-month bills, competitive (6) and non-
competitive (7) bids may be made. The mini-
mum nominal amount of competitive bids will be
€1,000. Applications for higher amounts may
be made in integer multiples of €1,000. Non-
competitive bids follow the same rules, with a
maximum nominal amount per bidder of
€200,000. Nonetheless, the Wage Guarantee
Fund, the Deposit Guarantee Funds of Credit
Institutions, the Investment Guarantee Fund
and Social Security Reserve Fund are permit-
ted to submit non-competitive bids for a maxi-
mum nominal value of €100 million.

3.2. Medium- and long-term government
bonds

The related annual regular tender operations
calendar must still be made public, but it has

(6) Competitive bids are those in which the price a bid-
der is prepared to pay for the debt is indicated as a percent-
age of the face value.

(7) In non-competitive bids the price is not indicated.
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been deemed advisable to make it more flexible
than in 2001. Thus, even though tender dates
are made public, bond maturities will be set
quarterly, in accordance with market-makers,
depending on market conditions and on issu-
ance-related developments during the year. In
any event, if market conditions or financing re-
quirements so require, the Treasury may decide
(in the monthly Resolution providing for the is-
suance of bonds for the following month) not to
issue instruments at one or more of the maturi-
ties which, tentatively, were set in the quarterly
calendar.

Issuance procedures are retained, with the
exception of ten-year government bonds where,
to smooth their distribution on international mar-
kets, it was deemed advisable to follow a new
procedure at tenders. This differs from the usu-
al means used to determine the acquisition
price of securities and consists of allotting all
the bids accepted at the bid price plus the
amount of the accrued coupon interest.

During the first quarter the Treasury also is-
sued fifteen-year bonds using the syndication
procedure and with a short coupon, so that in-
terest might be accrued as from the outset of
the issue.

As regards competitive bids, the minimum
nominal amount will, for the first time, be
€1,000 (it was formerly €5,000), and bids may
be formulated in multiple integers of this
amount. With respect to non-competitive bids,
the minimum nominal amount will be €1,000,
and bids for higher amounts must be in multiple
integers of this amount up to a maximum nomi-
nal amount per bidder of €200,000. However,
as mentioned above, the Wage Guarantee
Fund, the Deposit Guarantee Funds of Credit
Institutions, the Investment Guarantee Fund
and Social Security Reserve Fund are permit-
ted to submit non-competitive bids for a maxi-
mum nominal value of €100 million.

4. AMENDMENT OF THE REGULATIONS
GOVERNING MARKET-MAKERS

The Ministerial Order dated 10 February
1999 (8) implemented by the Resolution of 11
February 1999) and the Resolution of 4 March
1999 (9), both passed by the Directorate Gen-
eral of the Treasury and Financial Policy (here-
after, the Treasury), laid down the basic princi-
ples regulating Spanish government debt “mar-
ket-makers” and “dealer entities”. The function

of market-makers was established in this Order
as enhancing liquidity on the Spanish govern-
ment debt market and co-operating with the
Treasury in the dissemination of these instru-
ments on the domestic and foreign fronts. Fur-
thermore, this regulation empowered the Treas-
ury to establish market-makers’ commitments in
the primary and secondary markets, and the
specialties in the debt issuance and subscrip-
tion procedures arising from their function.

The Resolution of 20 February 2002 (BOE of
26 February) of the Directorate General of the
Treasury and Financial Policy (hereafter the
Resolution) has recently been published. This
regulates Spanish government debt market-
makers and re-defines the conditions under
which market-makers collaborate with the
Treasury in respect of public debt placements
on the primary market and trading thereof on
the secondary market. It further eliminates
Spanish public debt dealer entities, regulated
by the Resolution of 4 March 1999, considering
that the conditions justifying their appearance
have changed.

The reasons behind the reform of the regime
applicable to market-makers are the same as
those that have driven the main regulatory re-
forms affecting financial markets in recent
years: the introduction of the single currency
and the incorporation of new information tech-
nologies in capital markets, which give rise to
greater competition that agents must address.
In the case of the Treasury, the main securities
issuer in Spain, it seems advisable to bolster
the activity of market-makers in the market for
government debt so that such debt should not
lose its attractiveness in terms of liquidity.

4.1. Requirements for acquiring
market-maker status

The same requirements have been retained.
Namely, they shall be market members of the
Banco de España book-entry system; meet the
requirements laid down in terms of the technical
and human resources available to them; and
satisfy the other economic and legal conditions
needed for consideration as full-fledged mem-
bers of one of the organised electronic trading
systems, as so determined by the Treasury.

As to the procedure for access to this status,
the Resolution clarifies certain aspects of the pre-
vious regulations. Thus, in addition to the applica-
tion submitted by interested entities and a report
setting out the technical and human resources for
performing the activities that market-maker status
entails, the Treasury may request the additional
information it deems appropriate for the purpose

(8) See “Financial regulation: first quarter of 1999” in
Economic Bulletin, Banco de España, April 1999, pp. 60-62.

(9) See previous note.
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of ensuring that applicants are solvent, that they
are committed to the Spanish public debt market
and, where necessary, that the information pro-
vided is accurate. The Treasury, further to a re-
port by the Banco de España, may confer mar-
ket-maker status provided that the entity’s experi-
ence in the trading of Spanish public debt is
deemed sufficient and there are assurances that
the clearing and settlement of their operations on
the debt market will offer security and efficiency.
In its decision, the Treasury will likewise take into
account other aspects such as the total number
of market-makers, their geographical distribution
and candidates’ Spanish public debt subscription,
quoting and distribution activity.

4.2. Rights of market-makers

Substantially, the same rights envisaged in
the Resolution of 11 February are retained, i.e.
participation in Treasury tenders and access to
second rounds, among others. During the sec-
ond round, each market-maker may submit
bids, which will be allotted at the rounded aver-
age weighted price resulting from the tender
phase. The maximum amount that the Treasury
shall issue in the second round for each bond
will be 24% of the nominal amount allotted
(20% previously) in the tender phase of said
bond. In this second round all market-makers
may obtain, further to submitting the related bid,
the maximum amount resulting from applying
their percentage shares in the allotments of the
last two tenders of this bond to the following
three tranches (established for the first time):
10% of the nominal amount allotted in the ten-
der phase; an additional 10% that the Treasury
may grant to those market-makers which, dur-
ing the last evaluation period prior to the tender,
have complied with the public debt listing mini-
mums established under this regulation; and a
further 4% that the Treasury may grant those
market-makers which, in accordance with the
monthly evaluation, have been most active in
the latest evaluation period prior to the tender.
Finally, market-makers alone are authorised to
strip and reconstitute bonds.

4.3. Obligations of market-makers

Market-makers’ obligations are substantially
modified as regards ensuring secondary-market
liquidity. The listing conditions in terms of vol-
ume are a notable new feature. Thus, these
conditions now cover not only a maximum
spread but also a minimum quoted volume. The
five bonds that are to be considered as market
benchmarks, along with the novelty of three ad-
ditional bond baskets, are to be defined at
meetings between the Treasury and the mar-

ket-makers. Each basket will contain a mini-
mum of five strippable bonds that are not a
benchmark, along with bonds that can be quot-
ed in substitution of the strips and of the MEFF
contract. Market-makers will be divided into
three uniform groups, with each one having to
quote all the market benchmark bonds and all
those in the basket assigned to it, obligatorily
observing the maximum bid-offer spreads (ex-
pressed in cent on the price) and minimum
quoted volumes (in millions of euro), as indicat-
ed in the Resolution. They will also be obliged
to quote two coupons or strips in accordance
with the maximum spread (expressed in yield
basis points) and volume (in millions of euro)
conditions set by the regulation. Further, each
market-maker shall quote two additional bench-
marks, which will either be strips or the bonds
replacing the strips that are assigned to the
bond basket corresponding to the group of mar-
ket-makers in question.

Moreover, they shall continue to quote the
MEFF 10-year notional bond contract with a
maximum bid-offer spread of 8 ticks and mini-
mum amounts of 60 contracts for each position.
The market-makers may replace this require-
ment with the quotation of a bond that will be
specified at the meetings between the Treasury
and the market-makers.

Further, the new regulation reduces, for
all maturities, the maximum spread permitted
between the purchase and sale price, and it in-
creases, for each time of day, the proportion of
time during which conditions must be main-
tained for them to be deemed satisfied.

Finally, market-makers shall ensure through
their actions the smooth working of the market,
respecting the operational obligations that may
be established. Specifically, they shall take
such measures as are necessary to ensure the
maintenance of complete separation of the op-
erations of members of the electronic dealing
system and third parties.

4.4. Loss of market-maker status

The causes for which market-makers may
lose their status remain unchanged. These are
namely: a) communication of the relinquishment
of such status by the market-maker to the Di-
rectorate General of the Treasury and Financial
Policy; b) a decision to this effect by the Treas-
ury, when it considers the market-maker is not
maintaining its commitments to the Spanish
public debt market in accordance with the eval-
uation criteria established in the Resolution;
c) by decision by the Director General of the
Treasury and Financial Policy, if a market-mak-
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er has failed to comply with its obligations for
three consecutive months; and d) by decision of
the Treasury if an institution fails to comply with
the arrangements in place for withholdings on
account envisaged under the regulations in
force applicable to it.

4.5. Evaluation of market-makers’
activities

As was envisaged in the Resolution of 11
February, the Treasury will evaluate on a monthly
basis the activities of market-makers in the fol-
lowing areas relating to government debt: sub-
scription of securities at tenders; participation in
tenders, in accordance with the criteria estab-
lished in the aforementioned Resolution; partici-
pation in the public debt management or promo-
tion operations undertaken by the Treasury; quo-
tations in the organised electronic trading system
or systems specified by the Treasury; participa-
tion in total monthly trading in the organised elec-
tronic trading system or systems specified by the
Treasury; participation in monthly trading be-
tween members of the Book-Entry Public Debt
Market; participation in trading by market-makers
with entities that are not Book-Entry System
members; stripping and reconstitution of strippa-
ble securities, and trading therein; and whatsoev-
er other activity that reflects commitment to the
Spanish public debt market.

Finally, the Treasury shall establish the criteria
for evaluating operations performed by market-
makers with government debt, having regard to
the market-making component they entail. Spe-
cifically, priority shall be given to quoting and
dealing in the organised electronic trading system
or systems specified by the Treasury, and to the
greater residual maturity of the securities being
traded or tendered. According to the results of
the evaluation performed, the Treasury shall,
each month, communicate with those market-
makers deviating from the mean position of the
group analysed. Annually, the Director General of
the Treasury and Financial Policy will disclose
which market-makers, on the basis of the above-
mentioned evaluation, have been most active in
terms of market-making during the year.

5. AMENDMENT OF REGULATIONS
GOVERNING THE SNCE (NATIONAL
ELECTRONIC CLEARING SYSTEM)

Royal Decree 1369/1987 of 18 September
1987 (10), the Ministerial Order of 29 February

1988 (11) and Banco de España Circular 8/1988
of 14 June 1988 (12) regulated the structure and
functioning of the National Electronic Clearing
System (hereafter, SNCE), made up of the Na-
tional Exchange System (SNI) and the National
Settlement System (SNL). Later, BE Circular 11/
1990 of 6 November 1990 defined the rules of
procedure of the current account cheque and
promissory note sub-system, which is integrated
into the SNI and is regulated by SNCE Regula-
tion 004 (hereafter SNCE-004). Subsequently,
the aforementioned Circular was amended by
BE Circulars 5/1991 of 26 July 1991, 1/1995 of
30 June 1995, 2/1998 of 27 January 1998 and 9/
1998 of 30 October 1998, which incorporated the
clearing of new documents and payment means
into this sub-system.

 The regulations of the SNCE oblige direct
participants to assume joint and several liability
for the operations conducted in each sub-sys-
tem by the entities they represent. And this lia-
bility extends to the settlement phase. This joint
and several obligation entails a financial risk for
direct participants representing other entities,
making it necessary to define the effects to
which a payment default situation might give
rise and, in turn, to set basic rules to which both
direct and indirect participants may adhere in
the daily settlement of the bilateral operations
arising from their engagement in exchanges via
the SNCE.

To this end, BE Circular 1/2002 of 25 Janu-
ary 2002 (BOE of 2 February) was published. It
amends both Circular 8/1988 of 14 June 1988,
which approved the Regulation of the SNCE,
and Circular 11/1990 of 6 November 1990.

In this respect, the Circular stipulates that,
among the conditions and the means of joining
the different exchange sub-systems, there will be
an obligation for direct participants to assume
jointly and severally the liability arising from the
operations conducted in the sub-system by the
entities they represent (indirect participants). This
liability will be limited to operations exchanged in
the session or, where applicable, in sessions pri-
or to the SNCE settlement date on which the set-
tlement default between direct and indirect partic-
ipants should have arisen.

Regarding the loss of member status and
suspension, the Circular adds that an SNCE
participant which is subject to insolvency pro-

(10) See “Regulación financiera: cuarto trimestre de
1987” in Boletín Económico, Banco de España, July-August
1988, p. 51.

(11) See “Regulación financiera: primer trimestre de
1988” in Boletín Económico, Banco de España, April 1988,
p. 65.

(12) See “Regulación financiera: segundo trimestre
de 1988” in Boletín Económico, Banco de España, July-August
1988, p. 79.
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ceedings shall be suspended immediately from
participation once firm knowledge of the initia-
tion of such proceedings becomes available.
For these purposes, insolvency proceedings will
be deemed to have been initiated against an
SNCE participant once a state of bankruptcy
has been declared or an application for the sus-
pension of payments to creditors has been ad-
mitted for consideration.

Furthermore, the procedure to be followed in
the event of a direct participant deciding unilat-
erally to cease to represent an indirect partici-
pant is established. In this respect, when an
SNCE direct participant wishes to cease repre-
senting an indirect participant, it shall duly in-
form the Banco de España and the entity con-
cerned. Thereafter there will be a period of thir-
ty-five calendar days within which the end of the
relationship will take effect. This will only be in-
terrupted if, during this period, there is a failure
to settle the final net multilateral position or if
the indirect participant has a direct participant at
hand to assume its representation. As from the
time the direct participant communicates its
wish to cease representation, both the direct
and indirect participants will be subject to spe-
cial monitoring arrangements carried out by the
related Banco de España services, so as to ver-
ify timely compliance with the settlement of the
final net multilateral position (13) between the
indirect and the direct participant.

The Circular also stipulates that SNCE direct
participants shall, before 12 noon, communicate
to the Banco de España Settlement Service
(SLBE) the final net multilateral position of each
of the indirect participants they represent. As a
general rule, the final net multilateral position
should be settled between the direct participant
and the indirect participant it represents on the
same National Settlement System date to which
it corresponds.

Finally, the effects arising from default in the
settlement of positions between SNCE direct
and indirect participants are envisaged:

a) If the party defaulting on the payment of its
debit position is the indirect participant, its

participation in the SNCE will be suspend-
ed forthwith, this being effective in the very
same session of exchanges commencing
on the SNCE settlement date on which the
default has occurred. This suspension will
be subject to resolution of the related disci-
plinary proceedings initiated against the in-
direct participant, in accordance with the
provisions of the SNCE Regulation. The di-
rect participant, for its part, will assume the
unsatisfied settlement, without prejudice to
the legal action that may correspond to it.

b) If the party defaulting on the payment of its
debit position is the direct participant, the re-
lated proceedings will be initiated against it.

Default shall be reported by the creditor enti-
ty of the funds, and it is for the latter, likewise,
to provide the data and documents required to
demonstrate such default. Refunds relating to
those exchange sessions already over, includ-
ing that in which settlement default took place,
will be necessarily adapted to the reasons es-
tablished for each sub-system, and their ex-
change and settlement will be conducted follow-
ing the procedures established by the Banco de
España. Consequently, the direct participant
may not proceed with the refund of previously
settled operations solely because the indirect
participant it represents has defaulted on pay-
ment of the final net multilateral position. If the
suspension is communicated to the other partic-
ipants when the exchanges of the following ses-
sion have already begun, the entity acting as a
direct participant will proceed with the refund of
the operations that the other participants may
present to it, at the expense of the suspended
participant.

6. CONDITIONS OF ACCESS TO THE
SYSTEM FOR CONTROL OF MONEY
COUNTERFEITING

Council Regulation (EC) No 1338/2001 of 28
June 2001 laid down measures necessary for
the protection of the euro against counterfeiting,
and established certain measures in connection
with the collection and storage of data related to
counterfeit banknotes and coins and with access
to these data. Subsequently, Regulation (EC)
1339/2001 of 28 June 2001 extended such
measures to those Member States that had not
adopted the euro as their single currency.

The Decision of the European Central Bank
of 8 November 2001 (OJ of 20 December 2001)
has recently been published, which seeks to
build on the mechanisms already in place for
the analysis of counterfeits and for the collec-
tion of information relating to counterfeiting.

(13) The final net multilateral position of indirect partici-
pants is the algebraic sum of the net operational totals cor-
responding to each indirect participant, aggregating all the
SNCE sub-systems in which it is represented by the same
direct participant. To calculate these operational totals, all
exchanged operations (via the direct participant represent-
ing it) with each of the other System members will be taken
into account. Included here, therefore, will be not only the
operations exchanged with the other direct and indirect par-
ticipants but also those exchanged with the direct partici-
pant representing it and the other indirect participants repre-
sented in the SNCE by the aforementioned direct partici-
pant.
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In this respect, the European Central Bank
(ECB) has reorganised the Counterfeit Analysis
Centre and the Counterfeit Currency Database,
renaming the latter the “Counterfeit Monitoring
System” (CMS). The CMS consists of a central
database containing all technical and statistical
information on the counterfeiting of euro ban-
knotes and coins originating in the Member
States or in third countries. It also includes
browsing and editing applications, facilities for
the downloading and uploading of data, and
networks linking the different users of the CMS
to the CMS.

 Also, the ECB specifies the conditions that
ensure the appropriate procedures for access
to CMS data, requiring all national central
banks (NCBs) of the European System of Cen-
tral Banks to establish their respective national
counterfeit centres (NCCs), as well as the role
of security administrator for each such cen-
tre (14). Also the ECB reaches the necessary
arrangements and agreements with the Com-
mission and Europol to provide for their appro-
priate access to CMS data and for the access
of the European Technical and Scientific Cen-
tre. The confidential nature of the data means
that the information that each of the users of the
CMS obtains from the CMS should be used ex-
clusively for the purpose of fulfilling their re-
sponsibilities in the fight against counterfeiting
of the euro.

Finally, the ECB will approve a manual of
procedures and minimum security standards in
connection with the CMS, which will not be pub-
lished due to the confidential nature of the data,
but which may be consulted in the CMS.

7. AMENDMENT OF THE DIRECTIVE
ON UNDERTAKINGS FOR COLLECTIVE
INVESTMENT IN TRANSFERABLE
SECURITIES

Council Directive 85/611/EEC of 20 Decem-
ber 1985 on the co-ordination of laws, regula-
tions and administrative provisions relating to
undertakings for collective investment in trans-
ferable securities (UCITS), partially amended
by Council Directive 88/20/EEC of 22 March

1988, attempted to co-ordinate the national laws
regulating UCITS with a view to approximating
the conditions of competition between them at
the Community level while at the same time en-
suring more effective and more uniform protec-
tion for unit-holders.

 The scope of application of Directive 85/
611/EEC was initially limited to undertakings for
collective investment of the open-ended type
which promote the sale of their units to the pub-
lic in the Community and the sole object of
which is investment in transferable securi-
ties (15). However, the Directive envisaged
subsequent co-ordination of those UCITS out-
side its scope of application.

Recently, Directive 2001/108/EC of the Eu-
ropean Parliament and of the Council of 21 Jan-
uary 2002 (OJ of 13 February 2002) has been
published, amending Directive 85/611/EEC,
with regard to investments of UCITS, widening
the investment objective of UCITS, in order to
permit them to invest in financial instruments,
other than transferable securities, which are
sufficiently liquid, namely money market instru-
ments (16).

In accordance with the foregoing and taking
into account market developments over the
years, the Directive establishes new forms of in-
vestment, so that UCITS, in addition to the
forms already authorised, can invest in:

a) Units of UCITS authorised according to this
Directive and other collective investment
undertakings, should they be situated in a
Member State or not, provided that: 1) such
other collective investment undertakings
are authorised under laws which provide
that they are subject to supervision consid-
ered by the UCITS’ competent authorities
to be equivalent to that laid down in Com-
munity law, and that, inter alia, co-operation
between authorities is sufficiently ensured
and the level of protection for unit-holders
in the other collective investment undertak-
ings is equivalent to that provided for unit-
holders in a UCITS; 2) the rules on assets
segregation, borrowing, lending, and un-
covered sales of transferable securities and
money market instruments are equivalent
to the requirements of this Directive; 3) the
business of the other collective investment
undertakings is reported in half-yearly and
annual reports to enable an assessment to

(14) This measure was adopted by Spain by means of
Law 24/2001 of 27 December 2001 on Fiscal, Administra-
tive and Social Measures, whereby an additional provision
was introduced into Law 46/1998 of 17 December 1998 on
the introduction of the euro. Thus, it is stipulated that, with-
out prejudice to the powers attributed to other State govern-
ment or Regional Government bodies, the Banco de Es-
paña shall be the national authority responsible for the de-
tection of counterfeit euro-denominated notes and coins,
and it is designated as the National Centre of Analysis
(CNA) and the National Centre of Analysis of the Currency
(CNAM) on behalf of the Treasury.

(15) Equivalent to Spanish sociedades de inversión mo-
biliaria and fondos de inversión mobiliaria.

(16) For the purposes of this Directive, money market
instruments are deemed to be those instruments normally
dealt in on the money market which are liquid, and have a
value which can be accurately determined at any time.
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be made of the assets and liabilities, in-
come and operations over the reporting pe-
riod; and 4) no more than 10 % of the
UCITS’ or the other collective investment
undertakings’ assets, whose acquisition is
contemplated, can, according to their fund
rules or instruments of incorporation, be in-
vested in aggregate in units of other UCITS
or other collective investment undertakings.

b) Deposits with credit institutions which are
repayable on demand or have the right to
be withdrawn, and maturing in no more
than 12 months, provided that the credit in-
stitution has its registered office in a Mem-
ber State or, if the registered office of the
credit institution is situated in a non-Mem-
ber State, provided that it is subject to pru-
dential rules considered by the UCITS’
competent authorities as equivalent to
those laid down in Community law.

c) Financial derivative instruments, including
equivalent cash-settled instruments, dealt
in on a regulated market and financial de-
rivative instruments dealt in over-the-coun-
ter (‘OTC derivatives’), provided that: a) the
underlying consists of financial indices, in-
terest rates, foreign exchange rates or cur-
rencies, in which the UCITS may invest ac-
cording to its investment objectives as stat-
ed in the UCITS’ fund rules or instruments
of incorporation; b) the counterparties to
OTC derivative transactions are institutions
subject to prudential supervision, and be-
longing to the categories approved by the
UCITS’ competent authorities; and c) the
OTC derivatives are subject to reliable and
verifiable valuation on a daily basis and can
be sold, liquidated or closed by an offset-
ting transaction at any time at their fair val-
ue at the UCITS’ initiative. Investment in
this type of instrument shall be subject
to the limitations laid down in the above-
mentioned Directive.

d) Money market instruments other than those
dealt in on a regulated market, if the issue
or issuer of such instruments is itself regu-
lated for the purpose of protecting investors
and savings, and provided that they are:

— Issued or guaranteed by a central, re-
gional or local authority or central bank
of a Member State, the European Cen-
tral Bank, the European Union or the
European Investment Bank, a non-
Member State or, in the case of a Fed-
eral State, by one of the members mak-
ing up the federation, or by a public in-
ternational body to which one or more
Member States belong, or issued by an

undertaking any securities of which are
dealt in on regulated markets.

— Issued or guaranteed by an establish-
ment subject to prudential supervision,
in accordance with criteria defined by
Community law, or by an establishment
which is subject to and complies with
prudential rules considered by the com-
petent authorities to be at least as strin-
gent as those laid down by Community
law.

— Issued by other bodies belonging to the
categories approved by the UCITS’
competent authorities provided that in-
vestments in such instruments are sub-
ject to similar investor protection to the
previous cases and provided that the is-
suer is a company whose capital and
reserves amount to at least EUR 10 mil-
lion and which presents and publishes
its annual accounts, or an entity which,
within a group of companies which in-
cludes one or several listed companies,
is dedicated to the financing of the
group or is an entity which is dedicated
to the financing of securitisation vehi-
cles which benefit from a banking liquid-
ity line.

The management or investment company in-
volved in the above operations must employ a
risk-management process which enables it to
monitor and measure at any time the risk of the
positions and their contribution to the overall
risk profile of the portfolio, and also to assess
accurately and independently the value of OTC
derivative instruments. It must communicate to
the competent authorities regularly and in ac-
cordance with the detailed rules they shall de-
fine, the types of derivative instruments, the un-
derlying risks, the quantitative limits and the
methods which are chosen in order to estimate
the risks associated with transactions in deriva-
tive instruments regarding each managed
UCITS.

Notwithstanding, the Member States may
authorise UCITS to employ techniques and in-
struments relating to transferable securities and
money market instruments under the conditions
and within the limits which they lay down pro-
vided that such techniques and instruments are
used for the purpose of efficient portfolio man-
agement. Under no circumstances shall these
operations cause the UCITS to diverge from its
investment objectives as laid down in the
UCITS’ fund rules or prospectus. If these opera-
tions involve the use of derivatives, the UCITS
shall ensure that its global exposure relating to
derivative instruments – which shall include the
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current value of the underlying assets, the
counterparty risk, future market movements and
the time available to liquidate the positions –
does not exceed the total net value of its portfo-
lio. Also the exposure to risk in the relevant un-
derlying asset shall be taken into account for
the purposes of calculating the limits laid down
for UCITS investments.

 As regards the quantitative limits on invest-
ments, a UCITS may invest no more than 5 %
of its assets in transferable securities or money
market instruments issued by the same body.
Also, a UCITS may not invest more than 20 %
of its assets in deposits made with the same
body. Furthermore, an upper limit is established
for the counterpart risk in OTC derivatives
transactions equal to 10% of assets if the coun-
terparty is a credit institution and 5% in other
cases. Member States may raise the general
limit from 5% to a maximum of 10%. However,
the total value of the transferable securities and
the money market instruments held by the
UCITS in the issuing bodies in each of which it
invests more than 5 % of its assets must not
then exceed 40 % of the value of its assets.
These general limits may be raised by Member
States to 35%, depending on the type of instru-
ment, the issuer and market circumstances.

An OICVM may acquire the units of another
UCITS or of other collective investment under-
takings, provided that no more than 10 % of its
assets are invested in units of a single institu-
tion. The Member States may raise the limit to a
maximum of 20 %. Investments made in units
of collective investment undertakings other than
UCITS may not exceed, in aggregate, 30 % of
the assets of the UCITS.

The prospectus shall indicate in which
categories of assets a UCITS is authorised to
invest, whether transactions in financial deriva-
tive instruments are authorised and the impact
of the latter on the risk profile. When a UCITS is
high risk, this fact should also be indicated in
the prospectus.

8. AMENDMENT OF THE DIRECTIVE
ON UNDERTAKINGS FOR COLLECTIVE
INVESTMENT IN TRANSFERABLE
SECURITIES, WITH A VIEW
TO REGULATION OF MANAGEMENT
COMPANIES AND SIMPLIFIED
PROSPECTUSES

Council Directive 85/611/EEC of 20 Decem-
ber 1985 on undertakings for collective invest-
ment in transferable securities, made a signifi-
cant contribution to the achievement of the Sin-
gle Market in this field, laying down (for the first

time in the financial services sector) the princi-
ple of mutual recognition of authorisations and
other provisions which facilitate the free circula-
tion within the European Union of the units of
the collective investment undertakings (estab-
lished as unit trusts/common funds or invest-
ment companies). However, Directive 85/611/
EEC did not regulate to a great extent the
companies which manage collective investment
undertakings [so-called “management compa-
nies (17)"], since it did not lay down provisions
ensuring in all Member States equivalent mar-
ket access rules and operating conditions for
such companies, nor did it regulate the estab-
lishment of branches and the free provision of
services by such companies in Member States
other than their home Member State.

 These gaps have now been filled by Direc-
tive 2001/107/EC of the European Parliament
and of the Council of 21 January 2002 (OJ 041/
2002 of 13 February 2002) amending Council
Directive 85/611/EEC with a view to regulating
management companies and simplified pro-
spectuses.

The approach adopted by the Directive is
similar to that established in Community law
with respect to the single space in the financial
services field, i.e. to ensure the essential har-
monisation necessary and sufficient to secure
the mutual recognition of authorisation and of
prudential supervision systems, making possi-
ble the granting of a single authorisation valid
throughout the European Union and the appli-
cation of home Member State supervision. At
the same time, authorisation granted in the
management company’s home Member State
should ensure investor protection and the sol-
vency of management companies, with a view
to contributing to the stability of the financial
system. By virtue of mutual recognition, man-
agement companies authorised in their home
Member States should be permitted to engage
in the services for which they have received au-
thorisation throughout the European Union by
establishing branches or under the freedom to
provide services.

The activity of management of portfolios of
investments is an investment service already
covered by Council Directive 93/22/EEC of 10
May 1993 on investment services in the securi-
ties field. Directive 2001/107/EC, in order to en-
sure a homogeneous regulatory framework in
this area, establishes that management compa-
nies whose authorisation also covers invest-

(17) Their normal business is the management of
UCITS established in the form of unit trusts/common funds
and/or investment companies (UCITS’ collective portfolio
management).
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ment services are subject to the operating con-
ditions laid down in that Directive, so that for
various aspects of the regulation of manage-
ment companies the provisions of Directive 93/
22/EEC will apply.

The most important points of this Directive
are discussed in detail below:

8.1. Access to the business
of management companies

Access to the business of management
companies is subject to prior official authorisa-
tion to be granted by the home Member State’s
competent authorities. Such authorisation shall
be granted when the applicant company fulfils
the following requirements:

a) It must have an initial capital of at least EUR
125,000. When the value of the portfolios (18)
of the management company, exceeds EUR
250 million, the management company shall
be required to provide an additional amount of
own funds. This additional amount of own
funds shall be equal to 0.02 % of the amount
by which the value of the portfolios of the
management company exceeds EUR 250
million. The required total of the initial capital
and the additional amount shall not, however,
exceed EUR 10 million. However, Member
States may authorise management compa-
nies not to provide up to 50 % of the addition-
al amount of own funds if they benefit from a
guarantee of the same amount given by a
credit institution or an insurance undertaking.
The credit institution or insurance undertaking
must have its registered office in a Member
State, or in a non-Member State provided that
it is subject to prudential rules considered by
the competent authorities as equivalent to
those laid down in Community law.

b) The persons who effectively conduct the
business of a management company must
be of sufficiently good repute and are suffi-
ciently experienced also in relation to the
type of UCITS managed by the manage-
ment company.

c) The application for authorisation must be
accompanied by a programme of activity
setting out, inter alia, the organisational
structure of the management company.

d) Both its head office and its registered office
must be located in the same Member State.

e) It must inform the competent authorities of the
identities of the shareholders or members,
whether direct or indirect, natural or legal per-
sons, that have qualifying holdings (19) and of
the amounts of those holdings.

The competent authorities shall refuse au-
thorisation if, taking into account the need to
ensure the sound and prudent management of
a management company, they are not satisfied
as to the suitability of the aforementioned
shareholders or members. Also, they should not
grant or should withdraw authorisation where
factors, such as the content of programmes of
operations, the geographical distribution or the
activities actually carried on indicate clearly that
a management company has opted for the legal
system of one Member State for the purpose of
evading the stricter standards in force in anoth-
er Member State within the territory of which it
intends to carry on or does carry on most of its
activities.

8.2. Operating conditions

Directive 85/611/EEC limited the scope of
management companies to the sole activity of
management of unit trusts/common funds and
of investment companies (collective portfolio
management). In order to take into account re-
cent developments in national legislation of
Member States and to permit such companies
to achieve important economies of scale, the
Directive revises this restriction permitting such
companies to carry out also the activity of man-
agement of portfolios of investments on a client-
by-client basis (individual portfolio manage-
ment) including the management of pension
funds as well as some specific non-core activi-
ties linked to the main business.

With regard to collective portfolio manage-
ment (management of unit trusts/common funds
and investment companies), the authorisation
granted to a management company authorised
in its home Member State should permit the
company to carry on in host Member States the
following activities: to distribute the units of the
harmonised unit trusts/common funds managed
by the company in its home Member State; to
distribute the shares of the harmonised invest-
ment companies, managed by such a company;

(18) Investment funds and the investment companies
administered by the management company will be consid-
ered as portfolios of the management company, as will oth-
er collective investment undertakings administered by the
management company, including portfolios whose manage-
ment this company has delegated, but not the portfolios that
said company may be administering by delegation.

(19) A qualifying holding is a direct or indirect holding in
a management company that represents 10% or more of its
capital or voting rights or which enables a significant influ-
ence to be exerted over the management of the manage-
ment company in which the holding is held.
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to perform all the other functions and tasks in-
cluded in the activity of collective portfolio man-
agement; to manage the assets of investment
companies incorporated in Member States oth-
er than its home Member State; to perform, on
the basis of mandates, on behalf of manage-
ment companies incorporated in Member
States other than its home Member State, the
functions included in the activity of collective
portfolio management.

8.3. Investor protection

For this purpose, management companies
shall have sound administrative and accounting
procedures, control and safeguard arrange-
ments for electronic data processing and ade-
quate internal control mechanisms. Also, they
shall not be permitted to invest all or a part of
the investor’s portfolio in units of unit trusts/
common funds or of investment companies it
manages, unless it receives prior general ap-
proval from the client, and shall be subject with
regard to investment services to the provisions
of Directive 97/9/EC of the European Parlia-
ment and of the Council of 3 March 1997 on in-
vestor-compensation schemes. Finally, each
Member State shall draw up rules of conduct
which management companies authorised in
that Member State shall observe at all times.

8.4. Right of establishment and freedom
to provide services

Member States shall ensure that a manage-
ment company may carry on within their territo-
ries the activity for which it has been authorised,
either by the establishment of a branch or under
the freedom to provide services. Member States
may not make the establishment of a branch or
the provision of the services subject to any re-
quirement for additional authorisation, to any
requirement to provide endowment capital or to
any other measure having equivalent effect.

Any management company wishing to es-
tablish a branch within the territory of another
Member State shall notify the competent au-
thorities of its home Member State and provide
the following information: a) the Member State
within the territory of which the management
company plans to establish a branch; b) a pro-
gramme of operations setting out the activities
and services envisaged and the organisational
structure of the branch; c) the address in the
host Member State from which documents may
be obtained; d) the names of those responsible
for the management of the branch. They shall
also communicate details of any compensation
scheme intended to protect investors.

Any management company wishing to carry
on business within the territory of another Mem-
ber State for the first time under the freedom to
provide services shall communicate its intention
to the competent authorities of its home Mem-
ber State stating the Member State within the
territory of which the management company in-
tends to operate, and shall send a programme
of operations stating the activities and services
envisaged. The competent authorities of the
home Member State shall forward such infor-
mation to the competent authorities of the host
Member State. They shall also communicate
details of any applicable compensation scheme
intended to protect investors.

8.5. Review of the regulations
on investment companies

The Directive takes the opportunity to up-
date the law on investment companies, specifi-
cally for those that have not designated a man-
agement company. They shall be subject to
conditions for taking up business and operating
conditions similar to those which apply to the
latter. Thus they must evidence an initial capital
of at least EUR 300,000, the authorisation ap-
plication must be accompanied by a pro-
gramme of activity setting out, inter alia, the or-
ganisational structure of the investment compa-
ny, and the directors of the investment compa-
ny shall be of sufficiently good repute and be
sufficiently experienced also in relation to the
type of business carried out by the investment
company.

Investment companies may only manage as-
sets of their own portfolio and may not, under
any circumstances, receive any mandate to
manage assets on behalf of a third party. Also,
the home Member State, having regard also to
the nature of the investment company, shall re-
quire that the company has sound administra-
tive and accounting procedures, control and
safeguard arrangements for electronic data
processing.

8.6. Obligations of management
companies and investment companies
with regard to the publication
of simplified prospectuses

To take into account the development of the
obligations relating to investor information in-
cluded in Directive 85/611/CEE (29), both the
management company, for each of the mutual

(20) A full prospectus, an annual report for each finan-
cial year and a half-yearly report covering the first six
months of the financial year.
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funds it manages, and the investment company
shall publish, in addition to the existing full pro-
spectus, a simplified prospectus. Such a new
prospectus should be designed to be investor-
friendly and should therefore represent a
source of valuable information for the average
investor. Such a prospectus should give key in-
formation about the UCITS in a clear, concise
and easily understandable way. However, the
investor should always be informed, by an ap-
propriate statement to be included in the simpli-
fied prospectus, that more detailed information
is contained in the full prospectus and in the
UCITS’ yearly and half-yearly report, which can
be obtained free of charge at his/her request.
The simplified prospectus should always be of-
fered free of charge to subscribers before the
conclusion of the contract.

Member States may permit that the simpli-
fied prospectus be attached to the full prospec-
tus as a removable part of it. The simplified pro-
spectus can be used as a marketing tool de-
signed to be used in all Member States without
alterations except translation. Member States
may therefore not require any further docu-
ments or additional information to be added.
Both the full and the simplified prospectus may
be incorporated in a written document or in any
durable medium having an equivalent legal sta-
tus approved by the competent authorities.

9. ASSET SECURITISATION FUNDS:
PROMOTION AGREEMENTS (FTPYMES)

Royal Legislative Decree 3/1993 of 26 Feb-
ruary 1993 on urgent budgetary, tax, financial
and employment measures, and additional pro-
vision five of Law 3/1994 of 14 April 1994 (21),
which introduced the Second Banking Co-ordi-
nation Directive into Spanish law, empowered
the government to extend the regime estab-
lished in Law 19/1992 of 7 July (22) for mort-
gage securitisation funds (fondos de titulación
hipotecaria), with the necessary adjustments, to
the securitisation of other loans and creditors’
rights, including those arising from leasing
transactions, and those relating to the activities
of small and medium-sized businesses, the
funds arising from such securitisation to be
known as asset securitisation funds (fondos de
titulación de activos, FTAs). The government,
exercising this power, enacted Royal Decree
926/1998 of 14 May 1998 on the regulation of

FTAs and their management companies, which
established the frame of reference for asset se-
curitisation in Spain.

Subsequently, the 1999 State Budget Law
49/1998 of 30 December 1998 (23) empowered
the Ministry of Economy and Finance (MEH) to
guarantee fixed-income securities issued by
FTA established under agreements between
the MEH and their management companies
and, also, to establish the rules and require-
ments for such agreements. To this end, the
Ministerial Order of 28 May 1999 (24) was pub-
lished, which establishes the regime for and
content of the promotion agreements that can
be entered into by the MEH – acting through
the Treasury – with the management compa-
nies of FTA, in order to promote the creation of
FTA which, under the trade name FTPYME,
may benefit from a State guarantee for the
fixed-income securities they issue in order to
stimulate business financing. In fact, the Order
provides for the possibility that the Treasury
may guarantee some of the bonds issued by
FTAs whose assets include loans granted by
credit institutions to non-financial corporations,
of which a certain percentage must be small-
and medium-sized enterprises (SMEs). This af-
fords the credit institutions that originated the
Fund’s assets a way of refinancing their loans
to SMEs.

In the light of the experience gained in this
area it has been considered desirable to make
certain amendments to the Ministerial Order of
28 May 1999. These have recently been imple-
mented by the Ministerial Order of 28 Decem-
ber 2001 (BOE of 1 February 2001) on FTA
promotion agreements to stimulate business fi-
nancing.

First, as regards the credit rating of the
bonds the Treasury may guarantee, the Minis-
terial Order of 28 May 1999 provides that secu-
rities with at least a rating prior to the guarantee
of BBB/Baa or the equivalent can be guaran-
teed. FTPYME have been shown to be viable
without it being necessary for the State to as-
sume risk beyond guaranteeing series with a
rating of A or AA/Aa, so that this Order removes
the possibility of guaranteeing bonds with lower
ratings. Second, the percentage of the assets of
FTPYMEs that small- and medium-sized enter-
prises must represent is adjusted, and the per-
centage of liquidity obtained by the assigning
credit institutions which the latter must reinvest
in loans to SMEs. Specifically, financing to

(21) See “Regulación financiera: segundo trimestre de
1994”, in Boletín Económico, Banco de España, July-Au-
gust 1994, pp. 92-96.

(22) See “Regulación financiera: segundo trimestre de
1992”, in Boletín Económico, Banco de España, July-Au-
gust 1992, pp. 93-94.

(23) See “Financial regulation: fourth quarter 1998”, in
Economic bulletin, Banco de España, January 1999, p. 109.

(24) See “Financial regulation: second quarter of 1999”, in
the Economic Bulletin, Banco de España, July 1999, p. 67.
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small- and medium-sized enterprises must rep-
resent at least 50% (previously 40%) of FT-
PYMEs’ assets and the assigning credit institu-
tions must, for their part, reinvest 50% of the
volume of assets they sell to the Fund in new fi-
nancing to SMEs (previously they were obliged
to reinvest 50% of the assets less the financing
they had granted to the FTA). Also, the proce-
dure is homogenised with that of the granting of
other guarantees by the Treasury, in which it is
the managing body itself that is responsible for
the procedure and subsequently for making the
proposal to the Treasury for the granting of a
guarantee. Finally, and in this same sense, the
operation and administrative location of the
Commission (25) responsible for assessing the
FTA projects that wish to take advantage of the
benefits of this Order is specified.

10. NEW PROCEDURES, FORMALITIES,
STANDARDISED SYSTEMS AND
PRE-FORMATTED FORMS TO EFFECT
THE EXERCISE OF RIGHTS, ACTIONS
AND COMMUNICATIONS BY
TELEMATIC TECHNIQUES IN THE
AREA OF INSURANCE CORPORATIONS
AND PENSION FUNDS

An Order of 26 December 2001 laid down
general criteria for the telematic processing of
certain procedures by the Ministry of Economy
and the public bodies attached thereto and cre-
ated a telematic registry for the presentation of
documents and applications, assuming powers
to include new procedures, formalities and com-
munications, new standardised and pre-format-
ted forms to effect the exercise of rights, actions
and communications through electronic, data-
processing and telematic techniques.

At the same time, the law regulating the or-
dering and supervision of private insurance and
pension schemes and funds established specif-
ic information duties for the entities subject to
its provisions, which require certain documenta-
tion to be sent periodically to the body responsi-

ble for supervision. Thus, insurance undertak-
ings, in accordance with Law 30/1995 of 8 No-
vember 1995 on the Ordering and Supervision
of Private Insurance and the Regulation on the
Ordering and Supervision of Private Insurance,
approved by Royal Decree 2486/1988 of 20 No-
vember 1998, are required to send to the Direc-
torate General of Insurance and Pension
Funds, among other documentation, certain
statistical and accounting information, the
standard forms for which were approved by the
Order of 23 December 1998.

As regards the management entities of pen-
sion funds, Law 8/1987 on the Regulation of
Pension Schemes and Funds and its Regula-
tions, approved by Royal Decree 1307/1988, of
30 September 1988 specify the statistical and
accounting information that the managing enti-
ties of pension funds must submit to the Minis-
try of Economy, the standard forms for which
were approved by the Order of 12 March 1996.
All these communications and actions, together
with other procedures within the scope of the
powers of the Directorate General for Insurance
and Pension Funds can now be processed
telematically.

For this reason, Order ECO/586/2002 of 8
March 2002 (BOE 065/2002 of 16 March 2002)
has recently been published. It includes new
procedures, formalities, standardised systems
and pre-formatted forms for effecting the exer-
cise of rights actions and communications by
electronic, data-processing and telematic tech-
niques in the area of the Directorate General of
Insurance and Pension Funds. They include the
following:

1. The sending by insurance undertakings of
quarterly and annual statistical and ac-
counting information.

2. The sending by entities required to prepare
consolidated accounts of consolidated sta-
tistical and accounting information.

3. The sending by entities belonging to con-
solidated groups of insurance undertakings
of half-yearly statistical and accounting in-
formation.

4. The sending by entities managing pension
funds of the annual statistical and account-
ing documentation of the managing entities
and of the pension schemes and funds.

10.4.2002

(25) This Commission is made up of two representa-
tives of the Directorate General of Policy for the Small- and
Medium-Sized Enterprise, two from the Directorate General
of the Treasury and Financial Policy and one from the Sec-
retary General for Economic Policy and the Protection of
Competition, which shall be appointed by the respective Di-
rectors or Secretary Generals. The Presidency shall corre-
spond to one of the representatives of the Directorate Gen-
eral of Policy for the Small- and Medium-Sized Enterprise,
with one of the representatives of the Directorate General of
the Treasury and Financial Policy acting as secretary.
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1.1.  Gross domestic product. Constant 1995 prices. Demand components. Spain and Euro area (a)

                                                                                                                        Annual percentage changes
                                                                                                                                                
                                                                                                                                                

        GDP        Final consumption     Government        Gross fixed         Domestic        Exports of        Imports of      Memorandum item:
                     of households      final             capital              demand         goods and         goods and        GDPmp (current 
                     and NPISHs         consumption       formation                           services          services         prices) (e)    

                                                                                                                                                
                                                                                                                                                
                                                                                                                                                
                                                                                                                                                
            Euro              Euro              Euro              Euro              Euro              Euro              Euro              Euro  

   Spain    area     Spain    area     Spain    area     Spain    area     Spain    area    Spain     area    Spain     area    Spain     area  
                               (b)               (c)                                                   (d)              (d)                     
                                                                                                                                                
                                                                                                                                                
                                                                                

99       4.1 2.6 4.7 3.2 4.2 2.1 8.8 5.5 5.6 3.2 7.6 5.2 12.8 7.2 565 6 140 
00       4.1 3.4 4.0 2.5 4.0 1.9 5.7 4.3 4.2 2.8 9.6 12.1 9.8 10.8 609 6 429 
01       2.8 1.5 2.7 1.8 3.1 2.0 2.5 -0.3 2.8 0.9 3.4 3.5 3.7 1.8 650 6 805 

 P

 P
 P
 P
 P

 P
 P
 P
 P

 P
 P
 P
 P

 Sources: INE (Contabilidad Nacional Trimestral de España) and Eurostat.
     (a) Spain: prepared in accordance with ESA 95, trend-cycle series; Euro area, prepared in accordance with ESA 95.
     (b) Private consumption.
     (c) Government consumption.
     (d) Exports and imports comprise goods and services and include internal cross-border trade within the euro area.
     (e) Billions of euro.

98 Q4    4.0 1.9 4.4 3.4 3.7 1.9 10.7 4.0 5.9 3.4 5.6 2.7 12.7 7.4 135 1 493 

99 Q1     3.9 2.0 4.5 3.6 3.8 2.2 10.3 4.6 5.8 3.1 6.0 1.7 13.1 5.2 137 1 511 
     Q2    4.0 2.2 4.6 3.1 4.1 1.9 9.4 5.4 5.7 3.1 7.1 3.2 13.3 6.0 140 1 524 
     Q3   4.2 2.8 4.9 3.2 4.3 2.1 8.3 6.1 5.6 3.2 8.2 6.0 12.9 7.7 143 1 543 
     Q4    4.5 3.6 5.0 3.0 4.4 2.4 7.3 6.0 5.4 3.5 9.0 10.0 12.0 10.0 145 1 562 

00 Q1     4.5 3.6 4.8 2.6 4.4 2.0 6.6 5.2 5.0 2.8 9.5 12.5 10.9 10.4 148 1 583 
     Q2    4.4 3.9 4.3 3.3 4.3 2.2 6.2 4.9 4.6 3.4 9.9 11.9 10.3 10.8 151 1 601 
     Q3   4.0 3.2 3.7 2.4 3.9 1.6 5.4 3.9 4.0 2.7 10.1 12.1 9.7 11.2 154 1 615 
     Q4    3.5 2.8 3.2 1.8 3.5 1.7 4.5 3.3 3.4 2.2 9.0 12.0 8.3 11.0 156 1 630 

01 Q1     3.2 2.4 2.9 2.0 3.1 2.0 3.5 1.7 3.1 1.8 6.8 8.4 6.4 6.8 159 1 687 
     Q2    2.9 1.6 2.8 1.7 3.0 2.0 2.7 0.2 2.9 1.1 4.0 5.4 4.1 4.2 162 1 699 
     Q3   2.6 1.4 2.6 1.7 3.1 2.1 2.0 -1.2 2.7 0.7 1.8 1.7 2.2 -0.2 164 1 706 
     Q4    2.4 0.6 2.6 1.6 3.4 1.8 1.7 -2.0 2.6 -0.1 1.3 -1.5 2.1 -3.5 166 1 714 
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1.2.  Gross domestic product. Constant 1995 prices. Demand components. Spain: details (a)

                                                                                                                                             Annual percentage changes
                                                                                                                                                                     
                                                                                                                                                                     

     Gross fixed capital                         Exports of goods and services             Imports of goods and services               Memorandum items:             
        formation                                                                                                                                                    

                                                                                                                                                                     
                                                                                                                                                                     
                                 Change                                                                                             External                         
                                   in                                                                                               balance                          

   Total   Capital   Construc-     Stocks      Total    Goods    Tourism      Services     Total    Goods     Tourism     Services    of goods       Domestic    GDP   
           goods      tion        (b)                                                                                              and services     demand           
                                                                                                                                       (b)            (b)            
                                                                                                                                                                     
                                                                           

99       8.8 7.7 9.0 0.1 7.6 6.3 9.6 12.7 12.8 12.5 13.0 14.6 -1.5 5.7 4.1 
00       5.7 4.8 6.2 -0.1 9.6 9.2 5.7 18.5 9.8 9.6 9.8 10.9 -0.2 4.3 4.1 
01       2.5 -2.2 5.7 0.1 3.4 2.0 5.1 9.2 3.7 3.6 9.2 2.6 -0.1 2.9 2.8 

 P

 P
 P
 P
 P

 P
 P
 P
 P

 P
 P
 P
 P

 Source: INE (Contabilidad Nacional Trimestral de España). 
     (a) Prepared in accordance with ESA 95, trend-cycle series.
     (b) Contribution to GDPmp growth rate.

98 Q4    10.7 11.1 10.6 0.2 5.6 3.8 10.0 10.5 12.7 12.8 13.4 12.2 -1.9 5.8 4.0 

99 Q1     10.3 8.9 11.0 0.2 6.0 4.1 10.6 10.5 13.1 13.2 14.2 12.5 -2.0 5.8 3.9 
     Q2    9.4 7.8 9.9 0.1 7.1 5.5 10.7 11.4 13.3 13.2 12.7 14.1 -1.8 5.7 4.0 
     Q3   8.3 7.3 8.4 0.1 8.2 7.0 9.7 13.2 12.9 12.5 13.1 15.7 -1.4 5.6 4.2 
     Q4    7.3 6.8 7.1 -0.0 9.0 8.4 7.4 15.5 12.0 11.3 12.2 16.0 -1.0 5.4 4.5 

00 Q1     6.6 6.4 6.4 -0.1 9.5 9.2 5.2 18.0 10.9 10.4 9.6 14.4 -0.6 5.1 4.5 
     Q2    6.2 5.9 6.2 -0.2 9.9 9.7 4.5 19.6 10.3 10.1 10.3 11.8 -0.3 4.7 4.4 
     Q3   5.4 4.5 6.1 -0.2 10.1 9.6 5.6 19.5 9.7 9.7 9.6 9.7 -0.1 4.1 4.0 
     Q4    4.5 2.4 6.1 -0.1 9.0 8.1 7.2 16.8 8.3 8.3 9.9 8.0 0.0 3.5 3.5 

01 Q1     3.5 0.1 6.0 0.0 6.8 5.7 7.5 12.3 6.4 6.2 11.5 6.1 0.0 3.2 3.2 
     Q2    2.7 -1.8 5.9 0.1 4.0 2.6 6.2 8.5 4.1 4.0 9.0 3.8 -0.1 3.0 2.9 
     Q3   2.0 -3.3 5.6 0.2 1.8 0.2 4.2 7.2 2.2 2.2 7.8 1.1 -0.2 2.8 2.6 
     Q4    1.7 -3.8 5.3 0.1 1.3 -0.4 2.9 8.9 2.1 2.3 8.4 -0.3 -0.3 2.7 2.4 
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1.3.  Gross domestic product. Constant 1995 prices. Branches of activity. Spain (a)

                                                                                                                            Annual percentage changes
                                                                                                                                                    
                                                                                                                                                    
                                                                            Services                                                                
                                                                                                                                                    

   Gross                                                                                                                                            
   domestic    Agriculture                                                                                                  Net taxes       Other    
   product        and         Energy      Industry    Construction                                             VAT           linked      net taxes  
   at market   fisheries                                                Total       Market     Non-market   on products    to imports   on products 
   prices                                                                          services     services                                            
                                                                                                                                                    
                                                                                                                                                    

                                                       

99       4.1 -5.0 2.9 3.1 8.7 4.2 4.6 3.1 7.8 6.6 6.5 
00       4.1 1.5 4.0 4.0 6.3 3.9 4.2 2.7 5.1 7.3 5.0 
01       2.8 -0.3 2.2 1.1 5.5 3.3 3.5 2.9 2.6 -4.6 -0.2 

 P

 P
 P
 P
 P

 P
 P
 P
 P

 P
 P
 P
 P

 Source: INE (Contabilidad Nacional Trimestral de España).
     (a) Prepared in accordance with ESA 95, trend-cycle series.

98 Q4    4.0 -5.0 2.6 3.7 10.1 3.7 4.0 2.6 6.2 10.7 8.7 

99 Q1     3.9 -6.7 3.0 2.6 10.8 3.9 4.2 2.9 7.6 8.5 6.1 
     Q2    4.0 -6.2 3.2 2.4 9.6 4.1 4.4 3.2 8.4 6.4 5.8 
     Q3   4.2 -4.5 2.9 3.0 7.9 4.4 4.7 3.3 8.0 5.8 7.1 
     Q4    4.5 -2.6 2.6 4.2 6.7 4.5 4.9 3.2 7.1 5.7 7.1 

00 Q1     4.5 -0.4 2.7 5.1 6.3 4.4 4.8 3.1 6.3 7.4 5.8 
     Q2    4.4 1.7 3.5 5.0 6.4 4.1 4.4 2.8 5.4 9.1 4.0 
     Q3   4.0 2.6 4.7 3.8 6.3 3.7 4.1 2.5 4.8 8.1 3.8 
     Q4    3.5 1.9 5.2 2.3 6.1 3.4 3.7 2.4 4.0 5.0 6.3 

01 Q1     3.2 0.1 4.5 2.0 5.8 3.4 3.6 2.5 3.2 -0.4 2.9 
     Q2    2.9 -1.6 2.9 1.6 5.5 3.3 3.5 2.8 2.6 -5.1 1.2 
     Q3   2.6 -1.2 1.1 1.0 5.4 3.4 3.4 3.1 2.4 -6.7 -1.7 
     Q4    2.4 1.5 0.2 -0.0 5.4 3.3 3.3 3.3 2.2 -5.9 -3.0 



BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 20028*

1998 1999 2000 2001
-6

-4

-2

0

2

4

6

8

10

12

-6

-4

-2

0

2

4

6

8

10

12
%   %

FINAL CONS. OF HOUSEHOLDS AND NPISHs
GOVERNMENT FINAL CONSUMPTION
GROSS CAPITAL FORMATION
EXPORTS
IMPORTS

GDP. IMPLICIT DEFLATORS
Annual percentage changes

1998 1999 2000 2001
-6

-4

-2

0

2

4

6

8

10

12

-6

-4

-2

0

2

4

6

8

10

12
%   %

GDPmp
AGRICULTURE
INDUSTRY
ENERGY

GDP. IMPLICIT DEFLATORS
Annual percentage changes

 P
 P
 P

.      Series depicted in chart.       

 .  1  .  2  .  3   4   5  .  6  .  7  .  8  .  9  .  10  .  11   12   13   14

1.4.  Gross domestic product. Implicit deflators. Spain (a)

                                                                                                                                                Annual percentage changes
                                                                                                                                                                        
                                                                                                                                                                        

                          Demand components                                                                            Branches of activity                             
                                                                                                                                                                        
                                                                                                                                                                        
                                 Gross capital formation                                                                                                   Of which     
                                                                                        Gross                                                                           

     Final                                                                             domestic                                                                         
    consump-     Government                   Of which         Exports     Imports      product   Agricul-                                                              

    tion of        final                                      of goods     of goods    at market    ture        Energy    Industry    Construc-   Services     Market    
   households     consump-                                      and          and        prices     and                                  tion                 services   
   and NPISHs      tion                   Gross fixed         services     services               fisheries                                                              

                                        capital formation                                                                                                               
                               Total                                                                                                                                    
                                                                                                                                                                        
                                        Capital   Construc-                                                                                                              
                                        goods       tion                                                                                                                

                                                                      

99       2.4 2.7 3.7 1.5 4.5 0.5 0.5 2.9 -0.5 -3.5 0.5 4.1 3.2 3.2 
00       3.2 3.3 7.3 4.5 9.1 7.1 9.8 3.4 -0.3 0.3 1.5 8.8 3.6 3.6 
01       3.2 2.7 3.1 1.4 5.5 3.0 0.4 3.9 4.2 3.4 3.9 5.6 4.1 4.5 

 P

 P
 P
 P
 P

 P
 P
 P
 P

 P
 P
 P
 P

 Source: INE (Contabilidad Nacional Trimestral de España). 
     (a) Prepared in accordance with ESA 95, trend-cycle series.

98 Q4    2.0 2.8 1.7 0.3 1.8 -1.0 -2.7 2.6 0.5 -4.4 0.7 2.5 3.1 3.0 

99 Q1     2.1 2.7 2.1 0.4 2.4 -1.5 -2.9 2.7 1.1 -4.4 0.4 2.5 3.1 3.1 
     Q2    2.4 2.6 2.8 0.9 3.4 -0.9 -1.6 2.8 0.5 -4.0 0.4 3.1 3.2 3.2 
     Q3   2.6 2.7 4.0 1.8 5.0 0.8 1.2 2.9 -1.2 -3.3 0.6 4.4 3.2 3.2 
     Q4    2.7 2.9 5.7 3.0 6.9 3.3 5.1 3.0 -2.5 -2.4 0.8 6.4 3.1 3.1 

00 Q1     2.9 3.1 7.3 4.2 8.8 5.6 8.9 3.0 -2.4 -1.5 0.9 8.3 3.1 3.0 
     Q2    3.1 3.3 8.1 5.0 9.7 7.2 11.0 3.2 -1.0 -0.4 1.0 9.4 3.3 3.2 
     Q3   3.4 3.4 7.7 4.9 9.6 8.0 10.9 3.5 0.6 0.9 1.5 9.3 3.7 3.8 
     Q4    3.6 3.4 6.2 4.0 8.3 7.6 8.4 3.9 1.8 2.3 2.6 8.2 4.1 4.4 

01 Q1     3.6 3.2 4.3 2.7 6.7 5.9 4.6 4.1 2.8 3.3 3.8 6.7 4.4 4.8 
     Q2    3.4 2.9 2.9 1.5 5.4 4.2 1.1 4.2 3.6 3.8 4.6 5.5 4.4 4.9 
     Q3   3.0 2.6 2.5 0.8 5.0 2.1 -1.3 4.0 4.8 3.6 4.3 5.1 4.1 4.5 
     Q4    2.6 2.3 2.8 0.7 5.0 0.2 -2.5 3.5 5.8 2.9 2.9 5.2 3.6 4.0 
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2.1.  International comparison. Gross domestic product at constant prices

                                                                                                                                    Annual percentage changes 
                                                                                                                                                             
                                                                                                                                                             
                                                                                                                                                             

      OECD              EU            Euro          Germany          Spain           United          France           Italy         Japan          United    
                                      area                                           States                                                       Kingdom    
                                                                                                                                                             
                                                                                                                                                             

                                                  

99       2.8 2.6 2.6 1.1 4.1 4.2 2.8 1.0 0.2 2.1 
00       4.1 3.3 3.3 3.4 4.1 4.6 3.7 3.0 1.8 3.1 
01       1.8 1.6 1.5 1.4 2.8 1.8 2.6 2.2 0.6 2.5 

  
  
  
  

  
  
  
  

  
  
  
  

  

 Sources: ECB, INE and OECD.
 Note: The underlying series for this indicator are in Table 26.2 of the BE Boletín estadístico.

99 Q1     2.5 2.0 2.0 0.6 3.9 4.8 2.9 0.6 -1.3 2.6 
     Q2    2.5 2.2 2.2 0.7 4.0 4.0 2.8 0.9 -1.2 1.8 
     Q3   2.9 2.7 2.8 1.0 4.2 3.9 2.5 1.1 1.3 1.6 
     Q4    3.3 3.5 3.6 2.1 4.5 4.0 2.9 1.4 2.1 2.3 

00 Q1     3.7 3.5 3.6 3.0 4.5 4.4 3.7 2.9 0.6 2.7 
     Q2    4.2 3.8 3.9 2.9 4.4 4.2 3.7 3.3 3.6 3.0 
     Q3   4.6 3.2 3.2 4.4 4.0 5.2 3.7 3.1 2.3 3.5 
     Q4    3.8 2.8 2.8 3.2 3.5 4.4 3.4 2.6 0.7 3.0 

01 Q1     3.0 2.5 2.4 2.5 3.2 2.8 3.3 2.4 2.3 2.6 
     Q2    2.4 1.7 1.6 1.8 2.9 2.5 2.9 2.5 1.4 2.9 
     Q3   1.2 1.5 1.4 0.7 2.6 1.2 2.2 2.2 -0.6 2.4 
     Q4    0.8 0.8 0.6 0.4 2.4 0.5 2.1 1.8 -0.5 2.0 

02 Q1     0.4 ... ... 0.0 ... 0.5 0.9 0.7 -1.9 1.6 
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2.2.  International comparison. Unemployment rates

 Sources: ECB and OECD.

                                                                                                                                                  Percentages 
                                                                                                                                                             
                                                                                                                                                             
                                                                                                                                                             

      OECD             EU             Euro          Germany         Spain            United          France          Italy          Japan          United    
                                      area                                           States                                                        Kingdom   
                                                                                                                                                             
                                                                                                                                                             

                                                  

99       6.8 9.1 9.8 8.6 16.0 4.2 10.8 11.3 4.7 5.9 
00       6.4 8.2 8.8 8.0 14.1 4.0 9.4 10.5 4.7 5.5 
01       6.4 7.6 8.3 7.8 13.1 4.6 8.6 9.5 5.0 5.0 

00 Oct   6.2 7.9 8.5 7.8 13.7 4.0 9.0 10.1 4.7 5.4 
     Nov   6.2 7.8 8.5 7.7 13.5 3.9 8.9 10.0 4.7 5.3 
     Dec   6.2 7.8 8.5 7.7 13.5 4.0 8.8 9.9 4.8 5.2 

01 Jan   6.2 7.7 8.4 7.7 13.4 4.0 8.7 9.9 4.8 5.1 
     Feb   6.2 7.7 8.4 7.7 13.3 4.2 8.6 9.8 4.8 5.1 
     Mar   6.2 7.6 8.3 7.8 13.2 4.2 8.6 9.7 4.7 5.0 
     Apr   6.2 7.6 8.3 7.8 13.1 4.3 8.6 9.6 4.7 4.9 
     May   6.3 7.6 8.3 7.8 13.1 4.5 8.6 9.5 4.8 4.8 
     Jun   6.3 7.6 8.3 7.8 13.1 4.4 8.6 9.5 4.9 4.9 
     Jul   6.4 7.6 8.3 7.9 13.0 4.6 8.6 9.5 4.9 5.0 
     Aug   6.4 7.6 8.3 7.9 12.9 4.6 8.6 9.5 5.0 5.0 
     Sep   6.5 7.6 8.3 7.9 12.9 4.9 8.6 9.4 5.0 5.0 
     Oct   6.6 7.6 8.3 7.9 12.9 5.0 8.6 9.4 5.3 5.0 
     Nov   6.7 7.6 8.4 8.0 12.9 5.4 8.7 9.3 5.4 5.0 
     Dec   6.8 7.6 8.4 8.0 12.9 5.6 8.8 9.2 5.4 5.1 

02 Jan   6.9 7.7 8.4 8.1 12.9 5.8 8.9 9.1 5.5 5.1 
     Feb   6.7 7.7 8.4 8.1 12.9 5.6 8.9 9.0 5.3 ... 
     Mar   6.7 7.7 ... 8.1 12.9 5.6 9.0 ... 5.3 ... 
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2.3.  International comparison. Consumer prices (a)

 Sources: OECD, INE and Eurostat.
 Note: The underlying series for this indicator are in Tables 26.11 and 26.15 of the BE Boletín estadístico.
     (a) Harmonised Index of Consumer Prices for the EU countries.

                                                                                                                                    Annual percentage changes 
                                                                                                                                                             
                                                                                                                                                             
                                                                                                                                                             

      OECD               EU           Euro          Germany         Spain            United           France         Italy          Japan          United    
                                      area                                           States                                                        Kingdom   
                                                                                                                                                             
                                                                                                                                                             

                                                  

99       1.7 1.2 1.1 0.6 2.2 2.1 0.6 1.7 -0.2 1.3 
00       2.5 2.1 2.3 2.1 3.5 3.3 1.8 2.6 -0.7 0.8 
01       2.5 2.3 2.5 2.4 3.2 3.0 1.8 2.3 -0.7 1.2 

00 Oct   2.8 2.4 2.7 2.4 4.0 3.4 2.1 2.7 -0.9 1.0 
     Nov   2.7 2.6 2.9 2.6 4.1 3.4 2.2 2.9 -1.1 1.0 
     Dec   2.8 2.3 2.6 2.3 4.0 3.5 1.7 2.8 -0.8 0.9 

01 Jan   2.7 2.1 2.3 2.2 3.2 3.4 1.4 2.4 -0.4 0.9 
     Feb   2.8 2.1 2.3 2.5 3.1 3.7 1.4 1.5 -0.3 0.8 
     Mar   2.8 2.2 2.5 2.5 3.5 3.6 1.4 2.1 -0.3 1.0 
     Apr   2.5 2.6 2.9 2.9 4.0 2.9 2.0 2.9 -0.7 1.1 
     May   2.7 3.1 3.4 3.6 4.2 3.3 2.5 2.9 -0.7 1.7 
     Jun   3.1 2.8 3.0 3.1 4.1 3.6 2.2 2.9 -0.7 1.7 
     Jul   2.8 2.5 2.6 2.6 2.7 3.3 2.2 2.4 -0.8 1.4 
     Aug   2.3 2.4 2.4 2.6 2.4 2.7 2.0 2.0 -0.8 1.8 
     Sep   2.3 2.2 2.3 2.1 2.6 2.7 1.6 2.1 -0.7 1.3 
     Oct   2.2 2.2 2.4 2.0 3.1 2.6 1.8 2.4 -0.8 1.2 
     Nov   1.9 1.8 2.1 1.5 3.0 2.1 1.3 2.2 -0.8 0.8 
     Dec   1.6 1.9 2.0 1.5 3.0 1.8 1.4 2.2 -1.0 1.0 

02 Jan   1.4 2.5 2.7 2.3 3.1 1.6 2.4 2.4 -1.2 1.6 
     Feb   1.3 2.3 2.4 1.8 3.2 1.1 2.2 2.7 -1.4 1.5 
     Mar   1.2 2.3 2.5 1.9 3.2 1.1 2.2 2.5 -1.6 1.5 
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2.4. Bilateral exchange rates and nominal and real effective exchange
rate indices for the euro, US dollar and Japanese yen

 Sources: ECB and BE. 
      (a) Geometric mean -calculated using a double weighting system based on 1995-97 manufacturing trade of changes in the spot price of each currency against the currencies  
      of the other developed countries. A fall in the index denotes a depreciation of the currency against those of the other developed countries.
      (b) Obtained by multiplying the relative prices of each area/country (relation betwen its price index and the price index of the group) by the nominal effective exchange rate.
      A decline in the index denotes a depreciation of the real effective exchange rate and, may be interpreted as an improvement in that area/country’s competitiveness.
      (c) The methodology used to compile these indices is explained in Box 5 of the October 1999 ECB Monthly Bulletin.        

                                                                                                                             Average of daily data 
                                                                                                                                                  
                                                                                                                                                  
                                            Indices of the nominal effective              Indices of the real effective exchange rate             

           Exchange rates                     exchange rate vis-à-vis the (a)                  vis-à-vis the developed countries (b)               
                                            developed countries 1999 QI=100                              1999 QI=100                              

                                                                                                                                                  
                                                                                                                                                  
                                                                                Based on consumer prices           Based on producer prices       

   US dollar    Japanese yen  Japanese yen    Euro      US dollar   Japanese                                                                       
     per            per           per         (c)                    yen                                                                          

   ECU/euro       ECU/euro     US dollar                                        Euro       US dollar   Japanese    Euro      US dollar    Japanese
                                                                                 (c)                     yen       (c)                      yen   
                                                                                                                                                  

                                                            

99       1.0666 121.39 113.75 95.7 100.7 105.0 95.7 101.2 104.1 95.8 101.8 103.0 
00       0.9239 99.52 107.76 85.7 105.0 118.0 86.5 107.6 113.1 87.1 108.4 110.3 
01       0.8955 108.76 121.50 87.3 111.8 106.9 89.0 116.0 99.2 89.2 117.6 97.7 

01 J-M 0.9232 109.06 118.17 88.6 109.1 108.3 90.0 113.1 101.7 90.3 114.3 99.4 
02 J-M 0.8766 116.02 132.37 87.1 116.3 99.0 89.6 120.9 89.9 89.8 123.3 89.9 

01 Jan   0.9383 109.57 116.78 89.2 107.5 108.4 90.3 111.3 102.5 90.6 112.5 99.7 
     Feb   0.9217 107.08 116.18 88.3 108.6 110.2 89.7 112.6 103.4 90.0 113.8 101.1 
     Mar   0.9095 110.33 121.35 88.4 111.3 106.4 90.0 115.4 99.3 90.3 116.8 97.5 
     Apr   0.8920 110.36 123.72 87.6 112.8 105.3 89.2 116.9 98.0 89.4 118.2 96.2 
     May   0.8742 106.50 121.81 85.9 112.8 107.7 87.6 116.8 99.8 87.8 118.0 98.2 
     Jun   0.8532 104.30 122.24 84.7 113.7 108.5 86.4 118.0 100.2 86.4 119.3 98.7 
     Jul   0.8607 107.21 124.57 85.4 114.0 106.1 87.3 118.3 97.9 87.2 119.9 96.7 
     Aug   0.9005 109.34 121.45 87.7 111.4 106.6 89.6 115.5 98.8 89.5 117.2 97.3 
     Sep   0.9111 108.20 118.78 88.0 110.6 108.6 89.9 115.0 100.0 89.9 116.6 99.0 
     Oct   0.9059 109.86 121.28 88.0 111.6 106.6 90.0 115.9 98.4 90.0 118.0 97.3 
     Nov   0.8883 108.68 122.35 86.8 113.1 106.5 88.8 117.7 98.0 88.9 120.0 97.5 
     Dec   0.8924 113.38 127.06 87.7 113.9 102.4 89.9 118.0 94.2 90.2 121.0 93.7 

02 Jan   0.8833 117.12 132.60 87.6 116.2 98.5 90.2 120.4 90.2 90.3 123.3 89.9 
     Feb   0.8700 116.23 133.59 86.8 117.0 98.5 89.4 121.6 89.6 89.5 ... ... 
     Mar   0.8758 114.75 131.02 86.8 115.8 100.0 89.4 ... ... 89.6 ... ... 
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.      Series depicted in chart.       
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2.5. Official intervention interest rates and short-term interest rates

                                                                                                               Percentages 
                                                                                                                          

        Official intervention                                                                                             
           interest rates                                       3-month interbank rates                                   

                                                                                                                          
                                                                                                                          

  Euro     United   Japan   United    OECD       EU      Euro    Germany    Spain    United  France  Italy   Japan   United
  area     States          Kingdom                       area                        States                         Kingdom
                                                                                                                          
   (a)      (b)      (c)     (d)                                                                                          
                                                                                                                          
                                                                      

99       3.00 5.00 0.50 5.50 3.69 3.42 2.96  -  - 5.31  -  - 0.16 5.42 
00       4.75 6.00 0.50 6.00 4.71 4.65 4.39  -  - 6.44  -  - 0.19 6.08 
01       3.25 1.25 0.10 4.00 3.39 4.30 4.26  -  - 3.66  -  - 0.08 4.93 

  
  
  

  
  
  
  
  
  
  
  
  
  
  
  

  
  
  

 Sorces: ECB, Reuters and BE.
     (a) Main refinancing operations.
     (b) Discount rate.
     (c) Discount rate.
     (d) Retail bank base rate.

00 Oct   4.75 6.00 0.50 6.00 5.05 5.15 5.04  -  - 6.66  -  - 0.42 6.05 
     Nov   4.75 6.00 0.50 6.00 5.05 5.16 5.09  -  - 6.64  -  - 0.47 5.98 
     Dec   4.75 6.00 0.50 6.00 4.90 5.00 4.94  -  - 6.42  -  - 0.51 5.85 

01 Jan   4.75 5.00 0.50 6.00 4.49 4.85 4.77  -  - 5.60  -  - 0.42 5.74 
     Feb   4.75 5.00 0.25 5.75 4.31 4.82 4.76  -  - 5.24  -  - 0.33 5.65 
     Mar   4.75 4.50 0.25 5.75 4.07 4.75 4.71  -  - 4.86  -  - 0.09 5.45 
     Apr   4.75 4.00 0.25 5.50 3.90 4.71 4.68  -  - 4.53  -  - 0.01 5.30 
     May   4.50 3.50 0.25 5.25 3.65 4.64 4.64  -  - 3.99  -  - 0.01 5.11 
     Jun   4.50 3.25 0.25 5.25 3.50 4.50 4.45  -  - 3.73  -  - 0.01 5.15 
     Jul   4.50 3.25 0.25 5.25 3.46 4.49 4.47  -  - 3.65  -  - 0.01 5.15 
     Aug   4.50 3.00 0.25 5.00 3.34 4.37 4.35  -  - 3.48  -  - 0.01 4.89 
     Sep   3.75 2.50 0.10 4.75 2.94 4.02 3.98  -  - 2.88  -  - 0.01 4.62 
     Oct   3.75 2.00 0.10 4.50 2.54 3.67 3.60  -  - 2.29  -  - 0.01 4.32 
     Nov   3.25 1.50 0.10 4.00 2.31 3.43 3.39  -  - 1.99  -  - 0.01 3.89 
     Dec   3.25 1.25 0.10 4.00 2.23 3.40 3.35  -  - 1.83  -  - 0.01 3.95 

02 Jan   3.25 1.25 0.10 4.00 2.18 3.39 3.34  -  - 1.74  -  - 0.01 3.95 
     Feb   3.25 1.25 0.10 4.00 2.22 3.42 3.36  -  - 1.82  -  - 0.01 3.95 
     Mar   3.25 1.25 0.10 4.00 2.28 3.45 3.39  -  - 1.90  -  - 0.01 4.04 
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.      Series depicted in chart.       
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2.6.  10-year government bond yields on domestic markets

 Sources: ECB, Reuters and BE.

                                                                                                                                                  Percentages 
                                                                                                                                                             
                                                                                                                                                             
                                                                                                                                                             

      OECD             EU             Euro          Germany          Spain           United          France          Italy          Japan          United    
                                      area                                           States                                                        Kingdom   
                                                                                                                                                             
                                                                                                                                                             

                                                  

99       4.72 4.79 4.70 4.50 4.73 5.71 4.62 4.75 1.76 5.06 
00       5.17 5.45 5.45 5.27 5.53 6.12 5.40 5.59 1.76 5.34 
01       4.47 4.98 5.03 4.82 5.12 5.06 4.95 5.19 1.34 4.97 

00 Oct   5.02 5.38 5.42 5.22 5.49 5.83 5.36 5.59 1.83 5.22 
     Nov   4.97 5.31 5.34 5.17 5.45 5.80 5.29 5.54 1.75 5.12 
     Dec   4.65 5.07 5.07 4.91 5.20 5.32 5.05 5.30 1.62 4.96 

01 Jan   4.55 4.97 5.01 4.81 5.08 5.22 4.94 5.18 1.52 4.95 
     Feb   4.52 4.97 5.02 4.80 5.12 5.17 4.93 5.18 1.43 4.96 
     Mar   4.34 4.88 4.94 4.70 5.04 4.94 4.84 5.13 1.19 4.84 
     Apr   4.55 5.04 5.10 4.86 5.18 5.19 5.01 5.26 1.37 5.01 
     May   4.72 5.22 5.26 5.06 5.36 5.44 5.21 5.43 1.27 5.17 
     Jun   4.65 5.19 5.21 5.02 5.33 5.33 5.15 5.40 1.19 5.23 
     Jul   4.67 5.20 5.25 5.03 5.35 5.29 5.16 5.42 1.33 5.21 
     Aug   4.47 4.99 5.06 4.84 5.16 5.03 4.96 5.22 1.36 4.96 
     Sep   4.36 4.98 5.04 4.83 5.14 4.78 4.95 5.20 1.40 4.95 
     Oct   4.20 4.77 4.82 4.62 4.91 4.61 4.75 4.96 1.36 4.82 
     Nov   4.15 4.62 4.67 4.47 4.76 4.64 4.60 4.81 1.33 4.63 
     Dec   4.45 4.88 4.96 4.77 4.97 5.10 4.87 5.05 1.35 4.90 

02 Jan   4.48 4.96 5.02 4.87 5.05 5.07 4.95 5.12 1.43 4.98 
     Feb   4.49 5.03 5.07 4.93 5.11 4.97 5.01 5.21 1.52 5.01 
     Mar   4.73 5.27 5.32 5.18 5.34 5.33 5.25 5.42 1.45 5.29 
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.      Series depicted in chart.       
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2.7  International markets: Price indices for non-energy
commodities. Oil and gold

 Sources: The Economist (non-energy commodity price index), IMF (oil) and BE (gold).
      (a) The weights are based on the value of the commodity imports of the OECD countries during the period 1994-1996.
      (b) Index of the average price in US dollars of various medium, light and heavy crudes. 
      (c) Index of the London market’s 15.30 fixing in dollars. 
      (d) As of January 1999, data in US dollars have been converted into euro using the average monthly exchange rate. Before that date, data in pesetas have been
      converted into euro using the irrevocable exchange rate. 

                                                                                                               1995 = 100
                                                                                                                        
                                                                                                                        

                  Non-energy commodity price index (a)                               Oil                 Gold           
                                                                                                                        
                                                                                                                        

          Euro index                          US dollar index                          Brent                            
                                                                                      North sea             US           
                                                                                                         dollars   Euro  
                                                     Industrial products      Index              Index     per     per  

 General    Food   Industrial                                                    (b)      US       (c)     troy    gram  
                    products   General    Food                                          dollars            ounce    (d)  
                                                  Total  Non-food    Metals             per                             
                                                          agricul-                     barrel                           
                                                           tural                                                        
                                                          products                                                      
                                                                 

99       88.7 88.8 88.5 72.0 72.2 71.7 73.0 70.6 104.8 18.1 72.6 278.8 8.41 
00       104.4 101.5 108.3 73.3 71.2 76.1 70.3 80.9 163.9 28.5 72.6 279.0 9.72 
01       100.7 ... ... 68.5 68.6 68.4 65.4 70.9 142.1 24.6 70.5 271.1 9.74 

01 J-M 102.0 100.9 103.5 71.6 70.8 72.7 65.9 78.4 155.5 26.3 68.6 263.5 9.18 
02 J-M 102.2 ... ... 68.2 68.9 67.1 65.7 68.3 ... 21.2 75.5 290.1 10.64 

00 Dec   106.9 105.0 109.5 72.8 71.5 74.5 67.9 80.1 147.1 26.4 70.7 271.5 9.73 

01 Jan   102.2 101.1 103.8 72.9 72.1 74.0 66.7 80.2 161.9 25.8 69.1 265.5 9.10 
     Feb   101.9 100.4 103.8 71.3 70.3 72.6 65.2 78.8 159.8 27.4 68.2 261.9 9.14 
     Mar   101.9 101.1 103.1 70.6 70.0 71.4 65.6 76.3 145.3 25.8 68.5 263.1 9.30 
     Apr   102.4 99.3 106.6 69.2 67.1 72.0 69.4 74.2 149.2 26.1 67.8 260.5 9.39 
     May   107.0 ... ... 71.2 68.1 75.4 74.3 76.2 160.0 28.5 70.9 272.4 10.02 
     Jun   106.9 ... ... 69.4 67.4 72.1 71.2 72.8 156.8 27.8 70.3 270.2 10.18 
     Jul   106.0 ... ... 69.3 69.8 68.7 67.9 69.3 144.0 24.5 69.6 267.4 9.99 
     Aug   100.3 ... ... 68.5 69.5 67.2 67.9 66.6 150.1 25.8 70.9 272.4 9.73 
     Sep   96.1 ... ... 66.5 68.0 64.5 64.0 64.9 142.8 25.7 73.8 283.4 10.00 
     Oct   91.2 ... ... 63.0 65.4 59.7 56.6 62.2 120.5 20.4 73.7 283.1 10.05 
     Nov   96.1 ... ... 64.8 67.3 61.3 57.3 64.7 108.5 18.9 71.9 276.2 10.00 
     Dec   96.7 ... ... 65.6 67.8 62.5 59.1 65.5 107.7 18.7 71.8 275.9 9.94 

02 Jan   99.7 ... ... 67.0 68.6 64.8 61.9 67.3 111.5 19.5 73.3 281.6 10.25 
     Feb   101.8 ... ... 67.5 67.9 66.9 66.0 67.6 ... 20.4 76.9 295.5 10.92 
     Mar   105.0 ... ... 69.9 70.2 69.6 69.2 70.0 ... 23.7 76.4 293.7 10.78 
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.      Series depicted in chart.       

 .  1   2   3   4  .  5   6   7   8  .  9   10   11   12   13   14   15   16

3.1.  Indicators of private consumption. Spain and euro area

                                                                                                                                Annual percentage changes 
                                                                                                                                                         
                                                                                                                                                         

             Opinion surveys (net percentages)              New car registrations and sales                    Retail trade: sales index                 
                                                                                                                                                         
                                                                                                                                                         
                                                                                      Memoran-                                                            

            Consumers           Retail     Memorandum                                 dum item:        General index         By type of product    Memoran-
                                trade   item: euro area            of which            euro area                              (deflated indices)   dum item:

                                confi-                                                                                                           euro area
                                dence                     Regis-            Estima-                                                              deflated 

  Confi-    General     House-   index    Consu-   Retail   trations   Private    ted     Registra-   Nominal          of which     Food      Other      index   
  dence    economic     hold               mer    trade              use      sales     tions                                 (b)       (c)               
  index  situation:    economic            confi-   confi-                                                   Defla-                                           
          anticipa-  situation:            dence   dence                                                    ted     Large                                  
             ted     anticipa-            index   index                                                    (a)     retail                                  
            trend       ted                                                                                      outlets                                  
                       trend                                                                                       (a)                                   
                                                                                                                                                         
                                                                                

99       2 6 7 3 -4 -5 17.1 18.1 17.9 5.4 5.2 2.8 9.4 0.9 4.8 2.6 
00       2 5 7 3 1 -0 -2.4 -3.6 -1.8 -2.1 6.2 3.0 5.3 2.9 3.9 2.3 
01       -4 -3 4 -0 -5 -6 2.2 1.9 4.0 -0.6 7.1 3.4 3.5 5.1 1.5 1.4 

 P
 A

01 J-M -1 -1 6 1 1 -2 -2.3 -4.4 -1.6 ... 7.4 3.4 3.2 3.6 3.2 2.3 
02 J-M -10 -6 -1 -3 -10 -14 -8.6 -13.1 -8.1 ... ... ... ... ... ... ... 

 P
 P
 P
 P
 P
 P
 P
 P
 P

 A
 A
 A

 Sources: European Commission, European Economy, Supplement B, INE, Dirección General de Tráfico, Asociación Nacional de Fabricantes de Automóviles y Camiones and 
                ECB.
     (a) Deflated by the total CPI.
     (b) Deflated by the food component of the CPI.
     (c) Deflated by the total CPI excluding foods, beverages, and tobacco.

01 Apr   -3 -3 5 -3 - -4 -2.3 1.2 -0.3 -1.7 5.9 1.9 1.1 3.9 -0.2 1.1 
     May   -3 -2 5 -1 -2 -7 4.8 2.9 7.2 - 7.2 2.9 4.0 7.9 -1.3 0.0 
     Jun   -5 -3 2 1 -3 -7 2.9 -0.8 4.5 7.3 9.3 4.9 6.9 6.4 2.9 1.7 
     Jul   -5 -5 3 2 -6 -4 6.3 5.5 8.8 -1.5 6.9 2.9 -0.4 5.2 0.5 1.5 
     Aug   -4 -2 3 1 -8 -8 3.2 2.4 5.9 -0.5 10.6 6.7 3.8 9.0 3.7 1.6 
     Sep   -3 -5 5 3 -9 -6 -3.7 -2.1 -0.7 -1.3 4.0 0.6 -1.0 4.0 -3.0 1.5 
     Oct   -5 -4 5 -3 -10 -9 11.0 11.0 13.0 3.2 7.6 4.5 7.2 6.4 2.3 -0.0 
     Nov   -8 -5 3 -6 -12 -9 2.5 3.9 3.9 3.3 5.4 2.7 6.4 4.0 0.7 1.5 
     Dec   -8 -5 1 -1 -10 -10 8.3 14.5 11.1 0.8 6.1 3.3 4.3 2.9 2.8 0.6 

02 Jan   -10 -6 -1 -3 -11 -11 3.3 3.2 4.9 -2.4 4.0 0.9 3.6 4.6 -1.9 0.6 
     Feb   -9 -6 1 -2 -9 -15 -10.0 -16.8 -9.1 -3.2 5.9 2.7 7.8 4.4 1.4 ... 
     Mar   -12 -6 -2 -3 -9 -15 -15.0 -22.1 -15.4 ... ... ... ... ... ... ... 
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.      Series depicted in chart.       
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3.2.  Investment in industry (excluding construction): opinion surveys. Spain

 Source: Ministerio de Ciencia y Tecnología
 Note: The first forecast is made in the autumn of the previous year and the second and third ones in the spring and autumn of the current year, respectively; the information relating
           to actual investment for the year t is obtained in the spring of the year t+1.

                                                                             Annual percentage changes at current prices
                                                                                                                       
                                                                                                                       
                                                                                                                       
                                                                                                                       

        ACTUAL INV.                   1st FORECAST                 2nd FORECAST                   3rd FORECAST         
                                                                                                                       
                                                                                                                       

                    

96       13 15 11 12 
97       7 12 6 10 
98       17 14 17 8 
99       18 5 9 10 
00       4 8 5 7 
01       ... 8 9 -3 
02       ... -2 ... ... 
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.      Series depicted in chart.       
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3.3.  Construction. Indicators of building starts and consumption of cement. Spain

                                                                                                                                                  Annual percentage changes
                                                                                                                                                                          
                                                                                                                                                                          

           Permits: buildable floorage                   Approvals:                                  Government tenders (budget)                                          
                                                     buildable floorage                                                                                                    

                                                                                                                                                                          
                                                                                                                                                                          
                            of which                            of which           Total                          Building                                        Apparent  
                                                                                                                                                               consumption
                                                                                                                                                                of cement 
                                          Non-                                                                           of which                    Civil                 

     Total    Residential              residential      Total                                                                            Non-      engineering               
                            Housing                             Housing     For the    Year to     Total    Residential              residential                             
                                                                            month      date                              Housing                                          
                                                                                                                                                                          
                                                                                                                                                                          

                                                                      

99       12.8 13.1 12.8 11.2 22.0 20.0 -9.7 -9.7 -1.2 15.4 -26.0 -6.6 -13.0 11.7 
00       10.6 10.1 10.0 13.1 5.1 3.9 -7.7 -7.7 -3.0 -23.7 -9.8 5.3 -9.8 11.0 
01       ... ... ... ... -2.2 -5.5 43.6 43.6 62.6 137.3 108.0 41.1 34.8 9.7 

  
  

01 J-M -3.6 -4.7 -7.1 0.7 -3.2 -7.2 -30.4 -30.4 6.4 40.8 0.1 0.9 -42.7 5.3 
02 J-M ... ... ... ... ... ... ... ... ... ... ... ... ... 5.0 

  

  
  
  
  
  
  
  
  
  
  
  
  

  
  
  

 Sources: Ministerio de Fomento and Asociación de Fabricantes de Cemento de España.
 Note: The underlying series for this indicator are in Tables 23.7, 23.8, and 23.9 of the BE Boletín estadístico.

00 Dec   1.0 2.6 -1.5 -7.0 -12.3 -12.0 -37.0 -7.7 -36.2 -90.0 -36.3 75.4 -37.2 4.4 

01 Jan   19.9 19.8 10.5 20.3 4.5 6.4 -0.5 -0.5 42.9 -13.2 -54.4 59.3 -11.9 16.3 
     Feb   -15.6 -15.9 -16.1 -14.8 -8.5 -14.7 -49.9 -28.9 -7.7 53.2 18.9 -15.4 -65.1 2.2 
     Mar   -8.2 -10.9 -10.9 4.7 -4.3 -9.9 -32.2 -30.4 1.4 73.8 23.7 -8.3 -44.0 0.0 
     Apr   1.9 -5.6 -5.5 41.6 -15.1 -27.7 48.6 -14.0 4.6 49.3 24.3 -5.7 73.0 20.4 
     May   -19.2 -25.6 -29.0 10.0 -23.4 -27.7 -9.7 -12.9 20.0 98.8 193.8 2.9 -20.6 14.2 
     Jun   -11.3 -9.2 -10.4 -19.5 5.4 2.9 118.5 10.7 122.9 222.4 15.2 34.9 114.5 8.1 
     Jul   5.7 -0.9 -1.6 31.4 13.8 7.7 106.3 25.9 53.1 172.9 194.0 28.1 139.5 12.9 
     Aug   -11.6 -15.6 -15.4 10.5 1.8 -1.5 124.2 37.4 143.2 50.3 31.2 171.8 114.7 7.6 
     Sep   9.8 8.2 7.5 18.3 0.2 1.6 29.3 36.7 49.3 140.0 287.5 21.4 18.9 1.9 
     Oct   4.4 -1.5 0.4 32.8 3.1 14.5 115.3 45.3 46.1 -6.1 82.6 62.6 150.4 24.3 
     Nov   -1.2 -5.8 -6.3 20.0 3.4 2.5 26.0 43.2 77.4 124.0 176.8 63.0 1.7 7.9 
     Dec   ... ... ... ... 3.6 0.6 47.3 43.6 141.0 574.3 655.1 89.6 16.9 2.8 

02 Jan   ... ... ... ... ... ... 205.1 205.1 164.6 421.2 343.7 123.9 222.4 14.8 
     Feb   ... ... ... ... ... ... ... ... ... ... ... ... ... 10.0 
     Mar   ... ... ... ... ... ... ... ... ... ... ... ... ... -7.7 
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3.4.  Industrial production index. Spain and euro area

                                                                                                                                                 Annual percentage changes
                                                                                                                                                                         
                                                                                                                                                                         

           Overall Index                    By end-use of goods                   By branch of activity                          Memorandum item: euro area              
                                                                                                                                                                         
                                                                                                                                                                         

         Total                                                                                                                of which         By end-use of goods        
                                                              Inter-                                                                                                     
                         of which    Consum-    Investment   mediate     Energy    Minerals   Proces-     Others                                                         

   Original   12-month                ption                    goods                             sing                                                              Inter- 
    series    % change                                                                                                Total    Manufac-    Consum-   Investment   mediate 
                         Manufac-                                                                                              turing       ption                  goods  
                         turing                                                                                                                                          
                                                                                                                                                                         

                                                                           

99       118.1 2.6 2.3 1.9 3.2 3.1 4.0 4.1 0.5 3.1 2.0 2.0 1.7 2.4 1.5 
00       122.8 4.0 3.3 1.2 6.1 5.5 7.0 3.7 6.2 0.7 5.5 5.9 2.3 8.8 5.8 
01       121.4 -1.2 -2.0 -1.6 -3.4 -0.1 3.0 -0.1 -3.8 -1.3 0.3 0.1 - 1.3 -1.3 

M P
M P

01 J-F 122.6 0.6 0.7 0.4 1.9 0.2 -1.0 1.6 3.1 -1.6 5.0 5.8 ... 8.9 3.5 
02 J-F 122.2 -0.3 -1.2 2.7 -9.8 0.6 4.4 2.0 -6.7 1.9 ... ... ... ... ... 

 P
 P

 P
 P
 P
 P
 P
 P
 P
 P
 P
 P
 P
 P

 P
 P

 Sources: INE and BCE.
 Note: The underlying series for this indicator are in Table 23.1 of the BE Boletín estadístico.

00 Nov   133.3 3.8 3.9 2.6 7.4 3.6 4.0 2.1 7.9 1.0 4.6 5.1 1.3 8.2 4.5 
     Dec   112.3 -4.8 -5.2 -10.0 2.8 -3.3 -2.7 -1.6 1.0 -12.6 6.9 8.1 4.5 12.4 7.2 

01 Jan   124.2 4.8 5.9 3.9 9.7 4.0 -0.4 7.3 11.6 0.1 5.1 6.0 2.8 9.7 4.0 
     Feb   120.9 -3.4 -3.9 -2.9 -4.6 -3.4 -1.7 -3.7 -4.2 -3.3 4.8 5.5 3.4 8.3 3.0 
     Mar   131.4 -3.6 -4.2 -4.6 -3.6 -2.8 0.2 -3.1 -4.9 -4.3 3.5 4.1 2.9 6.5 1.9 
     Apr   114.4 -0.3 - -1.4 3.9 -1.0 -3.3 0.8 0.5 -0.5 0.9 0.9 0.1 1.2 -0.3 
     May   131.9 -0.9 -1.8 -0.4 -4.2 -0.2 3.8 0.9 -3.6 -1.6 -0.0 -0.4 -0.4 0.7 -1.1 
     Jun   129.4 -2.5 -3.5 -3.8 -4.4 -0.7 3.8 -0.1 -5.0 -4.1 1.9 2.1 1.4 3.2 0.7 
     Jul   128.0 -0.4 -0.9 -1.2 -4.1 1.7 3.6 1.2 -3.3 -0.3 -1.3 -1.6 -1.0 -1.5 -1.7 
     Aug   89.7 3.2 2.5 2.5 1.9 4.1 6.0 1.6 3.9 2.1 1.3 1.2 1.5 3.3 -1.1 
     Sep   121.5 -2.9 -3.7 -5.4 -2.3 -0.9 2.5 -0.9 -5.4 -4.0 -0.4 -0.7 -0.2 0.2 -2.0 
     Oct   130.6 3.0 2.4 2.6 1.2 3.9 6.0 3.3 0.1 4.2 -2.6 -2.9 -2.5 -1.8 -3.7 
     Nov   127.0 -4.7 -6.3 -3.4 -13.6 -2.7 3.8 -1.0 -13.2 -2.8 -4.1 -5.0 -3.6 -4.6 -5.8 
     Dec   107.4 -4.4 -7.6 -3.0 -14.8 -1.6 11.4 -7.7 -15.6 - -4.6 -6.2 -4.3 -6.0 -9.3 

02 Jan   123.6 -0.5 -1.9 2.3 -10.5 0.8 6.6 0.5 -7.3 1.6 -3.2 -4.2 ... -6.1 -5.2 
     Feb   120.7 -0.2 -0.5 3.1 -9.2 0.5 1.8 3.5 -6.2 2.3 ... ... ... ... ... 
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3.5.  Monthly business survey: industry and construction. Spain and euro area

                                                                                                                                                            Balance
                                                                                                                                                                  
                                                                                                                                                                  

                             Industry, excluding construction                                       Construction                   Memorandum item: euro area (b) 
                                                                                                                                                                  
                                                                                                                                                                  
                                                               Business climate                                      Trend         Industry, excluding             

   Business  Produc-    Trend    Total   Foreign    Stocks          indicator           Business                                          construction       Construc-
   climate    tión    in pro-   orders    orders      of                                climate   Produc-  Orders                                              tion   
  indicator    over    duction                    finished                             indicator    tion                                                     business 
     (a)    the last                             products     Con-   Invest-    Inter-                               Produc-   Cons-    Business     Order      climate 
              three                                         sum-     ment   mediate                                 tión  truction    climate     book      indicator
              months                                        ption             goods                                                 indicator                        
                                                                                                                                                                  
                                                                                                                                                                  
                                                                                                                                                                  

                                                                                     

99       -2 6 6 -4 -16 9 -0 -2 -4 14 20 18 40 26 -7 -17 -6 
00       2 9 11 3 -4 7 2 1 4 20 9 20 41 37 5 3 2 
01       -5 -0 3 -9 -13 11 -4 -4 -7 13 10 21 37 38 -8 -13 -5 

M  
M  

01 J-M -0 2 13 -5 -8 9 -2 6 -1 15 4 17 12 34 1 -1 -1 
02 J-M -8 -11 4 -18 -21 10 -11 -10 -6 10 -6 11 13 55 -13 -26 -11 

  

  
  
  
  
  
  
  
  
  
  
  
  

  
  
  

 Sources: Ministerio de Ciencia y Tecnología, Encuesta de coyuntura industrial, and ECB.
     (a) 1= mean of (4-6+3).      
     (b) The period referred to is different, so that the value of the indicator for month n corresponds to the data published by the MCYT for month n-1.

00 Dec   -1 7 11 -4 -7 9 -3 6 -2 28 -24 24 29 48 5 4 -1 

01 Jan   -1 -1 11 -6 -10 9 -1 5 -3 15 -22 16 6 61 3 - 1 
     Feb   1 - 16 -5 -8 9 -2 9 - 10 -1 17 21 38 1 - -2 
     Mar   - 7 12 -4 -7 8 -1 4 -1 21 35 18 9 4 -1 -3 -2 
     Apr   -2 3 14 -9 -13 11 -1 -1 -4 21 53 9 54 43 -4 -6 -2 
     May   -3 2 9 -3 -7 14 -1 - -5 23 42 20 44 32 -5 -9 -2 
     Jun   -7 5 1 -7 -13 14 -5 -6 -8 12 11 30 62 58 -7 -10 -5 
     Jul   -8 1 -4 -7 -13 13 -5 -9 -10 12 16 30 16 50 -9 -16 -7 
     Aug   -6 -1 - -9 -14 9 -7 -6 -5 16 4 24 33 32 -10 -16 -8 
     Sep   -6 1 1 -10 -13 8 -4 -8 -7 4 2 26 54 50 -11 -18 -5 
     Oct   -11 -4 -9 -12 -16 11 -9 -12 -12 9 4 35 49 52 -16 -25 -8 
     Nov   -13 -8 -13 -15 -22 11 -9 -13 -16 2 -18 12 36 2 -18 -28 -10 
     Dec   -10 -9 -3 -17 -22 9 -7 -6 -13 11 -8 15 56 38 -17 -28 -9 

02 Jan   -9 -14 6 -22 -28 10 -12 -12 -6 7 -20 -2 14 34 -14 -28 -12 
     Feb   -7 -11 7 -16 -17 12 -7 -5 -7 12 1 18 12 66 -14 -25 -10 
     Mar   -9 -7 -2 -17 -19 9 -13 -13 -4 12 1 18 12 66 -11 -24 -11 
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3.6.  Business survey: capacity utilisation. Spain and euro area

                                                                                                                                   Percentages and balances
                                                                                                                                                          
                                                                                                                                                          

            Total industry                    Consumer goods                    Investment goods                  Intermediate goods           Memorandum 
                                                                                                                                                  item:   
                                                                                                                                               euro area  

        Capacity                           Capacity                           Capacity                            Capacity                      capacity  
       utilisation                        utilisation                        utilisation                         utilisation                   utilisation
                          Installed                           Installed                           Installed                          Installed               

                          capacity                           capacity                            capacity                          capacity         (%)    
                                                                                                                                                          

   Over last    Forecast   (balances)    Over last    Forecast   (balances)    Over last    Forecast   (balances)    Over last    Forecast   (Balances)               
     three                              three                             three                               three                                       

     months      (%)                    months      (%)                   months       (%)                    months      (%)                             
                                                                                                                                                          

      (%)                                (%)                               (%)                                 (%)                                        
                                                                                                                                                          

                                                                 

99       79.9 80.9 2 77.8 79.4 3 81.9 81.9 2 80.8 82.1 1 81.8 
00       80.7 81.7 -1 78.0 78.4 1 82.0 83.5 -2 82.5 83.7 -2 83.8 
01       79.2 80.3 3 76.5 78.0 3 79.4 81.1 2 81.6 82.0 2 83.2 

  
  

01 Q1-Q1  79.3 80.9 2 76.4 77.4 3 79.1 81.8 - 82.0 83.5 - 84.4 
02 Q1-Q1  76.9 78.5 5 71.7 73.5 6 78.5 80.0 5 80.7 82.1 5 80.8 

  
  

  
  
  
  

  
  
  
  

  

 Sources: Ministerio de Ciencia y Tecnología and ECB

99 Q3   79.4 81.2 2 77.9 79.7 2 80.6 81.9 2 80.3 82.1 - 81.6 
     Q4    81.2 80.9 1 80.2 78.5 4 82.9 81.2 3 81.4 82.8 -1 81.9 

00 Q1     80.5 82.1 -1 77.2 78.5 - 80.1 80.7 1 83.5 85.8 -3 82.9 
     Q2    80.7 81.1 - 78.6 78.3 2 83.1 84.2 2 81.4 82.2 -2 83.6 
     Q3   81.2 82.1 -1 77.6 78.5 -1 82.8 84.3 -4 83.7 84.3 - 83.9 
     Q4    80.3 81.4 -1 78.4 78.4 2 81.9 84.8 -5 81.2 82.6 -1 84.6 

01 Q1     79.3 80.9 2 76.4 77.4 3 79.1 81.8 - 82.0 83.5 - 84.4 
     Q2    80.6 81.5 2 77.9 80.2 2 82.4 83.3 - 82.2 81.8 1 83.6 
     Q3   78.7 80.2 2 75.4 78.2 1 79.2 80.4 3 81.4 81.9 3 83.0 
     Q4    78.3 78.6 6 76.4 76.0 7 76.7 79.0 5 80.7 80.6 5 81.8 

02 Q1     76.9 78.5 5 71.7 73.5 6 78.5 80.0 5 80.7 82.1 5 80.8 
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3.7.  Tourism and transport statistics. Spain

                                                                                                                                               Annual percentage changes 
                                                                                                                                                                        
                                                                                                                                                                        

     Hotel stays (a)      Overnight stays        Visitors entering Spain                        Air transport                  Maritime transport      Rail transport   
                                                                                                                                                                        
                                                                                                                                                                        
                                                                                            Passengers                                                                  
                                                                                                                                                                        

    Total     Foreig-     Total     Foreig-    Total     Tourists   Day-trip-                                                                                            
              ners                  ners                              pers                             Interna-    Freight      Passen-   Freight     Passen-   Freight  
                                                                                Total      Domestic    tional                   gers                 gers               
                                                                                           flights     flights                                                          
                                                                                                                                                                        

                                                                           

99       13.0 20.4 14.9 21.5 6.3 7.8 3.8 9.0 7.0 10.3 6.8 7.9 5.2 2.3 -1.3 
00       1.2 1.3 -1.5 -3.5 3.3 2.4 5.1 9.4 12.8 7.1 4.2 7.2 6.8 4.5 1.8 
01       1.0 -0.5 0.6 -0.2 1.8 3.7 -1.6 3.0 0.8 4.5 -4.9 0.2 3.4 6.6 -0.6 

  
 P

01 J-F 4.9 3.8 2.4 1.8 6.5 9.5 2.5 8.9 6.4 11.0 -1.0 3.3 2.6 9.6 7.4 
02 J-F -1.9 -2.5 -2.7 -3.5 3.1 0.7 6.7 ... ... ... ... ... ... 4.0 ... 

  
  

  
  
 P
 P
 P
 P
 P
 P
 P
 P
 P
 P

 P
 P

 Sources: INE and Instituto de Estudios Turísticos, Estadística de Movimientos Turísticos en Frontera.
 Note: The underlying series for this indicator are in Table 23.15 of the BE Boletín estadístico .
      (a) From January 1999 the survey includes one-star and similar establishments. To calculate the annual percentage changes the 1998 data have been increased in order to
           reflect the new guideline.

00 Nov   3.4 -2.1 -0.0 -4.8 2.0 3.3 0.1 4.7 2.6 6.5 2.2 0.5 4.7 0.8 13.1 
     Dec   4.5 9.2 1.3 1.4 5.9 5.0 6.9 8.9 9.4 8.4 -5.9 2.1 7.5 4.3 -3.1 

01 Jan   6.5 5.0 3.2 1.4 5.5 9.5 0.3 11.0 10.8 11.1 3.1 3.4 3.4 15.4 14.2 
     Feb   3.5 2.8 1.8 2.0 7.4 9.4 4.6 6.9 2.5 10.9 -4.6 3.2 1.8 4.2 1.3 
     Mar   2.2 -0.9 -0.3 -1.9 3.9 6.7 -1.0 4.4 -2.5 10.3 -0.9 -6.4 2.9 11.5 7.9 
     Apr   1.0 -1.1 0.2 -3.4 3.2 3.7 2.2 5.2 4.8 5.4 -0.7 -3.8 1.4 7.2 -5.8 
     May   1.6 2.3 0.1 0.2 5.2 6.5 2.6 4.3 0.4 6.9 1.8 1.2 0.3 5.6 4.1 
     Jun   1.6 0.6 -0.9 -2.2 0.8 1.8 -1.4 5.3 -0.0 8.7 -1.4 1.1 -2.5 3.8 -16.4 
     Jul   0.5 -0.6 1.8 1.8 0.4 2.3 -3.6 2.5 -0.4 4.2 -7.0 1.0 -0.4 7.0 1.1 
     Aug   2.7 2.4 2.5 2.1 3.9 8.8 -3.3 6.2 7.3 5.5 -6.2 5.1 6.6 4.1 -12.7 
     Sep   -0.5 -1.8 1.5 1.6 -0.6 2.7 -7.7 3.2 1.7 4.1 -10.2 -1.5 8.9 1.4 17.2 
     Oct   -1.2 -4.7 -1.6 -1.8 -4.2 -4.2 -4.0 -4.0 -1.7 -5.4 -7.5 1.1 7.8 5.0 -8.2 
     Nov   -0.7 -6.3 0.4 -3.2 -0.7 1.8 -4.6 -3.2 -2.8 -3.5 -11.9 -6.4 7.6 13.1 1.4 
     Dec   -4.0 -5.9 -3.0 -3.4 -0.3 -2.1 1.7 -5.4 -9.4 -1.4 -10.6 -0.9 3.9 0.8 -6.7 

02 Jan   -3.7 -6.1 -3.8 -3.8 -0.1 -2.8 3.8 -4.5 -5.3 -3.7 -5.9 -1.5 8.4 4.0 ... 
     Feb   -0.5 0.7 -1.8 -3.3 6.1 3.9 9.3 ... ... ... ... ... ... 3.9 ... 
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4.1.  Labour force. Spain (a)

                                                                                        Thousands and annual percentage changes
                                                                                                                              
                                                                                                                              

        Population over 16 years of age                                        Labour force                                   
                                                                                                                              
                                                                                                                              
                                                                                        Annual change (b)                     
                                                                                                                              
                                           Participation                                                                       
                                               rate                                  Due to change  Due to change               

   Thousands      Annual      4-quarter         (%)        Thousands       Total     in population  in partici-     4-quarter  
                  change      % change                                               over 16 years  pation rate     %  change  
                                                                                        of age                                
                                                                                                                              

                                             

98       32 534 189 0.6 50.00 16 265 144 94 50 0.9 
99       32 696 162 0.5 50.23 16 423 158 81 76 1.0 
00       32 831 135 0.4 51.31 16 844 421 69 352 2.6 

M  
M  

00 Q1-Q4 32 831 135 0.4 51.31 16 844 421 69 352 2.6 
01 Q1-Q4 32 939 108 0.3 51.56 16 982 137 56 82 0.8 

  
  
  

  
  
  
  

  
  
  
  

 Source: INE, Encuesta de Población Activa (1987 survey series chained by INE with the 1976 series).
      (a) The year-on-year changes are affected by the updating of the census sample in 2000 Q1. Year-on year changes without the effects o of the sample updating can be
            found on the INE pages entitled "Variaciones sobre igual trimestre del año anterior".
      (b)  Col.7 = (col.5/col.1)x annual change in col.1.
            Col.8 = (annual change in col.4/100) x col.1(t-4).

99 Q2    32 677 165 0.5 49.95 16 324 93 83 11 0.6 
     Q3   32 715 158 0.5 50.44 16 500 140 80 60 0.9 
     Q4    32 752 152 0.5 50.69 16 603 298 77 221 1.8 

00 Q1     32 786 146 0.4 51.01 16 723 459 74 385 2.8 
     Q2    32 816 139 0.4 51.18 16 795 471 71 400 2.9 
     Q3   32 846 131 0.4 51.59 16 946 445 68 378 2.7 
     Q4    32 876 124 0.4 51.44 16 913 309 64 245 1.9 

01 Q1     32 903 117 0.4 51.31 16 883 160 60 100 1.0 
     Q2    32 927 111 0.3 51.32 16 899 104 57 47 0.6 
     Q3   32 951 105 0.3 51.79 17 064 118 54 64 0.7 
     Q4    32 975 98 0.3 51.80 17 080 168 51 117 1.0 
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4.2.  Employment and wage-earners. Spain and euro area (a)

                                                                                                                                    Thousands and annual percentage changes
                                                                                                                                                                          
                                                                                                                                                        Memorandum item:  

                                                Employment                                                        Unemployment                              euro area     
                                                                                                                                                                          
                                                                                                                                                                          

                 Total                          Wage-earners                         Other                                                                                
                                                                                                                                                      Employ-             
                                                                                                                                            Unem-     ment         Unem-  
               Annual    4-quarter                Annual    4-quarter                Annual    4-quarter                Annual    4-quarter   ployment   4-quarter   ployment

   Thousands   change    % change    Thousands   change    % change    Thousands   change    % change    Thousands   change    % change     rate      % change      rate  
                                                                                                                                                                          
                                                                                                                                                                          
                                                                                                                                                                          
                                                                                                                                                                          

                                                                           

98       13 205 440 3.4 10 157 448 4.6 3 048 -7 -0.2 3 060 -296 -8.8 18.82 1.6 10.68 
99       13 817 613 4.6 10 837 680 6.7 2 981 -67 -2.2 2 605 -455 -14.9 15.87 1.7 9.77 
00       14 474 656 4.8 11 509 672 6.2 2 965 -16 -0.5 2 370 -235 -9.0 14.08 2.1 8.83 

M  
M  

00 Q1-Q4 14 474 656 4.8 11 509 672 6.2 2 965 -16 -0.5 2 370 -235 -9.0 14.08 2.1 8.83 
01 Q1-Q4 14 768 295 2.0 11 781 272 2.4 2 988 23 0.8 2 213 -157 -6.6 13.03 ... 8.33 

  
  
  

  
  
  
  

  
  
  
  

 Source: INE, Encuesta de Población Activa (1987 survey series chained by INE with the 1976 series), and ECB.
      (a) The year-on-year changes are affected by the updating of the census sample in 2000 Q1. Year-on year changes without the effects o of the sample updating can be
            found on the INE pages entitled "Variaciones sobre igual trimestre del año anterior".

99 Q2    13 773 612 4.7 10 771 656 6.5 3 002 -44 -1.4 2 551 -519 -16.9 15.63 1.6 9.90 
     Q3   13 952 627 4.7 10 979 730 7.1 2 973 -103 -3.4 2 549 -487 -16.0 15.45 1.6 9.67 
     Q4    14 041 699 5.2 11 096 783 7.6 2 946 -84 -2.8 2 562 -401 -13.5 15.43 1.6 9.37 

00 Q1     14 213 710 5.3 11 245 745 7.1 2 968 -35 -1.2 2 510 -251 -9.1 15.01 1.8 9.20 
     Q2    14 450 677 4.9 11 487 716 6.6 2 962 -39 -1.3 2 346 -205 -8.0 13.97 2.1 8.90 
     Q3   14 622 670 4.8 11 653 674 6.1 2 969 -4 -0.1 2 324 -224 -8.8 13.72 2.1 8.70 
     Q4    14 611 569 4.1 11 651 555 5.0 2 960 14 0.5 2 302 -260 -10.2 13.61 2.2 8.50 

01 Q1     14 616 403 2.8 11 618 374 3.3 2 997 29 1.0 2 267 -243 -9.7 13.43 2.1 8.37 
     Q2    14 707 257 1.8 11 696 209 1.8 3 011 48 1.6 2 192 -153 -6.5 12.97 1.6 8.30 
     Q3   14 884 263 1.8 11 913 260 2.2 2 971 2 0.1 2 180 -145 -6.2 12.77 1.2 8.30 
     Q4    14 867 256 1.8 11 895 244 2.1 2 972 12 0.4 2 213 -88 -3.8 12.96 ... 8.37 
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4.3.  Employment by branch of activity. Spain (a)

                                                                                                                                                                 Annual percentage changes
                                                                                                                                                                                         
                                                                                                                                                                  Memorandum item:       

                Total                      Agriculture                  Industry                      Construction                  Services                       employment in         
                                                                                                                                                                                         
                                                                                                                                                                      Branches            
                       Propor-                        Propor-                        Propor-                        Propor-                        Propor-    Branches      other    Services
                       tion of                        tion of                        tion of                        tion of                        tion of     other    than agri-   exclu-  

   Employ-    Wage-    tempora   Employ-    Wage-    tempora   Employ-    Wage-    tempora   Employ-    Wage-    tempora   Employ-    Wage-    tempora-    than       culture    ding    
    ment     earners   ry em-     ment     earners   ry em-     ment     earners   ry em-     ment     earners   ry em-     ment     earners   ry em-     agricul-   excluding   general 
                       ploy-                         ploy-                         ploy-                         ploy-                         ployment    ture       general    govern- 
                       ment                          ment                          ment                          ment                                                govern-     ment    
                                                                                                                                                                      ment               
                                                                                                                                                                                         

                                                                                          

98       3.4 4.6 33.0 -0.6 1.7 60.6 4.9 5.6 28.9 5.2 8.4 62.5 3.2 3.8 28.1 3.8 4.4 4.0 
99       4.6 6.7 32.8 -4.3 -1.1 60.7 2.8 3.4 28.0 12.0 13.8 61.7 5.2 7.3 28.0 5.4 6.0 6.1 
00       4.7 6.2 32.0 -2.5 -1.3 58.9 3.4 3.9 26.6 8.8 9.2 59.1 5.4 7.0 27.7 5.3 5.6 5.9 

M  
M  

00 Q1-Q4 4.7 6.2 32.0 -2.5 -1.3 58.9 3.4 3.9 26.6 8.8 9.2 59.1 5.4 7.0 27.7 4.5 5.6 5.9 
01 Q1-Q4 2.0 2.4 31.7 -0.9 3.5 61.7 1.2 1.0 25.0 6.1 6.5 57.6 1.9 2.1 27.6 2.1 2.0 1.5 

  
  
  

  
  
  
  

  
  
  
  

 Source: INE, Encuesta de Población Activa (1987 survey series chained by INE with the 1976 series).
 Note: The underlying series of this indicator are in Tables 24.4 and 24.6 of the BE Boletín estadístico.
      (a) Branches of activity in accordance with NACE-93.
          The year-on-year changes are affected by the updating of the census sample in 2000 Q1. Year-on year changes without the effects o of the sample updating can be
            found on the INE pages entitled "Variaciones sobre igual trimestre del año anterior".

99 Q2    4.7 6.5 32.7 -2.0 3.7 61.3 2.6 3.1 27.7 10.9 12.4 61.5 5.2 7.0 28.1 5.2 5.8 6.1 
     Q3   4.7 7.1 33.3 -3.7 0.4 58.7 1.9 3.0 28.4 12.9 14.6 61.8 5.4 7.8 28.8 5.4 5.7 5.8 
     Q4    5.2 7.6 32.6 -2.5 2.3 59.4 2.1 2.7 28.3 13.0 14.8 61.1 6.0 8.6 27.6 5.9 6.5 7.0 

00 Q1     5.3 7.1 31.7 -3.3 -3.1 59.2 2.7 3.7 27.1 12.0 12.8 60.3 6.0 8.1 26.9 6.0 6.5 7.0 
     Q2    4.9 6.6 32.1 -2.7 -0.4 60.0 3.3 3.6 26.8 9.8 11.0 59.8 5.5 7.4 27.7 5.5 5.9 6.2 
     Q3   4.8 6.1 32.3 -2.4 -2.1 55.9 3.5 3.7 26.3 7.8 8.2 58.7 5.5 7.1 28.7 5.4 5.8 6.3 
     Q4    4.1 5.0 31.7 -1.7 0.4 60.3 4.1 4.6 26.4 5.8 5.3 57.8 4.4 5.4 27.5 4.5 4.3 4.0 

01 Q1     2.8 3.3 31.5 4.0 11.6 65.6 3.5 3.3 25.6 6.0 6.4 58.0 1.9 2.3 26.8 2.7 2.7 1.6 
     Q2    1.8 1.8 31.5 -1.0 1.3 61.6 1.8 1.7 24.6 7.0 7.3 57.9 1.1 1.0 27.4 2.0 1.9 0.8 
     Q3   1.8 2.2 31.9 -4.0 0.4 57.8 1.1 0.9 25.0 5.8 5.9 57.8 1.9 2.1 28.4 2.2 1.9 1.3 
     Q4    1.8 2.1 31.7 -2.7 0.2 61.9 -1.5 -1.9 24.7 5.7 6.6 56.9 2.6 2.8 27.9 2.1 1.8 2.2 
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4.4.  Wage-earners by type of contract and unemployment by duration. Spain. (a)

                                                                                                                                     Thousands, annual percentage changes and %
                                                                                                                                                                              
                                                                                                                                                                              

                                                  Wage-earners                                                                             Unemployment                       
                                                                                                                                                                              
                                                                                                                                                                              

                  By type of contract                                 By duration of working day                           By duration                                        
                                                                                                                                                       % of unemployed that   
                                                                                                                    Less               More            would accept a job     

       Permanent                 Temporary                  Full-time                  Part-time                than one year      than one year                              
                                                                                                                                                                              
                                                                                                                                                                              

    Annual    4-quar-   Annual     4-quar-  Proportion    Annual    4-quar-    Annual    4-quar-  As % for   Unem-     4-quar-   Unem-     4-quar-   Entai-    Whith a   Requi-
    change    ter %     change     ter %    of tempo-     change    ter %      change    ter %      wage     ployment   ter %    ployment  ter %    ling a     lower    ring  

               change                change  rary em-                 change                change  earners     rate      change     rate      change   change     wage    fever 
                                             ployment                                                                                               of resi-             skills

   Thousands             Thousands                         Thousands             Thousands                                                               dence                    
                                                                                                                                                                              

                                                                                     

98       349 5.4 98 3.0 33.01 406 4.5 41 5.3 8.09 8.48 -6.4 10.02 -11.3 25.87 58.97 63.70 
99       491 7.2 203 6.0 32.80 611 6.5 69 8.4 8.22 7.51 -10.6 7.91 -20.2 23.07 54.53 60.43 
00       548 7.5 124 3.5 31.96 625 6.3 47 5.3 8.14 7.16 -2.3 6.49 -15.8 23.07 52.55 58.55 

M  
M  

00 Q1-Q4 548 7.5 124 3.5 31.96 625 6.3 47 5.3 8.14 7.16 -2.3 6.49 -15.8 23.07 52.55 58.55 
01 Q1-Q4 220 2.8 52 1.4 31.66 241 2.3 30 3.2 8.21 6.59 -7.2 5.56 -13.6 20.75 46.06 50.99 

  
  
  

  
  
  
  

  
  
  
  

 Source: INE, Encuesta de Población Activa (1987 survey series chained by INE with the 1976 series).
      Nota: The underlying series of this indicator are in Tables 24.1, 24.7, 24.9 and 24.10 of the BE Boletin estadístico.
      (a) The year-on-year changes are affected by the updating of the census sample in 2000 Q1. Year-on year changes without the effects o of the sample updating can be
            found on the INE pages entitled "Variaciones sobre igual trimestre del año anterior".

99 Q2    473 7.0 198 5.9 32.72 565 6.1 91 10.9 8.58 7.38 -12.9 7.80 -22.3 22.72 53.93 59.87 
     Q3   504 7.4 242 7.1 33.31 660 7.0 71 8.9 7.91 7.22 -11.5 7.66 -22.0 23.01 54.62 60.69 
     Q4    528 7.6 268 8.0 32.59 722 7.6 61 7.4 7.99 7.54 -8.8 7.51 -19.0 22.80 54.69 60.93 

00 Q1     603 8.5 141 4.1 31.69 686 7.1 59 6.7 8.35 7.52 -2.4 7.07 -16.3 22.86 52.54 58.67 
     Q2    550 7.6 167 4.7 32.13 685 7.0 31 3.3 8.31 7.03 -2.0 6.53 -13.9 22.49 54.52 61.03 
     Q3   563 7.7 111 3.0 32.34 609 6.0 64 7.4 8.00 6.98 -0.8 6.23 -16.4 23.68 52.42 58.14 
     Q4    478 6.4 77 2.1 31.70 520 5.1 35 3.9 7.91 7.10 -4.1 6.14 -16.8 23.24 50.74 56.36 

01 Q1     273 3.6 101 2.8 31.54 356 3.4 18 1.9 8.24 6.54 -12.1 5.98 -14.7 20.63 45.57 50.83 
     Q2    217 2.8 -8 -0.2 31.49 179 1.7 30 3.2 8.42 6.52 -6.6 5.57 -14.2 20.67 46.66 51.96 
     Q3   224 2.8 36 1.0 31.94 249 2.3 12 1.3 7.93 6.44 -7.1 5.39 -13.0 20.81 45.45 49.98 
     Q4    166 2.1 77 2.1 31.70 182 1.7 62 6.7 8.27 6.84 -2.7 5.33 -12.4 20.90 46.55 51.19 
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4.5.  Registered unemployment by branch of activity. Contracts and placements. Spain

                                                                                                                                 Thousands, annual percentage changes and %
                                                                                                                                                                          
                                                                                                                                                                          

                                          Registered unemployment                                                           Contracts                       Placements    
                                                                                                                                                                          
                                                                                                                                                                          

              Total               First time                         Previously employed                         Total            Percentage of total           Total      
                                 job-seekers                                                                                                                               

                                                                                                                                                                          
                                                                        12-month                                                                                          
                                                                        % change                                                                                          
              Annual     12          12                                                                                12                                             12  
              change    month       month                                                                            month                                           month

    Thou-                 %           %                                Branches other than agriculture      Thou-       %     Perma-    Part     Tempo-     Thou-       %  
    sands      Thou-    change      change                                                                  sands    change    nent    time      rary      sands    change

               sands                           Total    Agri-                                                                                                             
                                                       culture    Total    Industry  Construc-   Services                                                                   
                                                                                      tion                                                                                

                                                                                     

99       1 652 -238 -12.6 -16.5 -11.7 -11.3 -11.7 -14.3 -19.2 -9.2 1 103 13.5 9.19 18.17 90.81 1 069 12.9 
00       1 558 -94 -5.7 -10.1 -4.7 -10.4 -4.5 -10.4 -5.9 -2.3 1 152 4.5 8.73 18.12 91.27 1 135 6.2 
01       1 530 -28 -1.8 -9.6 -0.2 -8.2 0.1 -3.8 1.3 1.1 1 171 1.6 9.26 18.40 90.74 1 133 -0.2 

M  
M P

01 J-M 1 599 -54 -3.2 -10.1 -1.9 -12.4 -1.5 -7.0 -0.8 0.1 1 136 -1.1 8.79 16.62 91.21 1 121 -0.7 
02 J-M 1 656 56 3.5 -4.7 5.0 0.3 5.2 4.8 6.3 5.1 1 137 0.1 9.78 17.74 90.22 1 100 -1.9 

  
  
  
  
  
  
  
  
  
  
  

  
  
 P

 Source: Instituto Nacional de Empleo, Estadística de Empleo.
 Nota: The underlying series for this indicator are in Tables 24.16 and 24.17 of the BE Boletín estadístico.

01 Feb   1 599 -61 -3.7 -10.4 -2.3 -14.4 -1.9 -7.2 -1.3 -0.4 1 094 -1.8 9.55 16.82 90.45 1 080 -1.2 
     Mar   1 578 -50 -3.1 -10.6 -1.5 -8.8 -1.2 -6.6 0.2 0.1 1 117 -7.3 7.87 16.85 92.13 1 102 -6.7 
     Apr   1 535 -44 -2.8 -10.8 -1.1 -4.2 -1.0 -6.5 -1.6 0.8 1 012 5.6 10.28 16.51 89.72 979 3.5 
     May   1 478 -53 -3.5 -11.7 -1.7 -8.4 -1.5 -6.0 -1.9 0.0 1 235 1.0 11.58 17.28 88.42 1 167 -3.3 
     Jun   1 461 -40 -2.6 -10.6 -0.9 -6.9 -0.7 -4.9 0.3 0.4 1 189 -0.8 9.47 18.00 90.53 1 138 -3.6 
     Jul   1 451 -37 -2.5 -11.2 -0.7 -8.5 -0.4 -4.5 1.9 0.4 1 258 7.4 8.15 19.58 91.85 1 214 4.8 
     Aug   1 459 -29 -1.9 -10.5 -0.2 -8.4 0.1 -4.1 3.9 0.7 1 062 4.8 8.09 18.84 91.91 1 021 2.0 
     Sep   1 489 -13 -0.9 -9.7 1.0 -7.2 1.3 -1.6 3.6 1.7 1 131 -6.9 8.67 19.45 91.33 1 100 -8.3 
     Oct   1 540 10 0.6 -7.7 2.3 -6.5 2.6 0.1 3.6 3.2 1 477 8.7 9.78 21.59 90.22 1 421 6.1 
     Nov   1 573 16 1.0 -6.8 2.6 -4.8 2.8 2.2 3.7 2.9 1 324 4.6 9.52 20.19 90.48 1 272 2.3 
     Dec   1 575 18 1.2 -5.7 2.5 -4.2 2.7 2.2 4.9 2.4 960 -1.8 9.17 19.53 90.83 921 -4.3 

02 Jan   1 652 31 1.9 -5.7 3.3 -0.1 3.4 2.8 3.2 3.6 1 270 6.0 8.69 17.43 91.31 1 227 3.9 
     Feb   1 666 67 4.2 -4.0 5.7 2.8 5.8 4.8 5.8 6.1 1 140 4.2 10.02 17.80 89.98 1 108 2.5 
     Mar   1 649 71 4.5 -4.3 6.1 -1.9 6.4 6.7 10.1 5.6 1 000 -10.4 10.64 18.00 89.36 964 -12.5 
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4.6.  Collective bargaining agreements

 Source: Ministerio de Trabajo y Asuntos Sociales (MTAS), Encuesta de Convenios Colectivos. Avance mensual.
      (a) Cumulative data.

                                                                                                                                                         Thousands and %
                                                                                                                                                                       
                                                                                                                                                                       

      As per month                                                                       As per month recorded                                                         
   economic effects                                                                                                                                                    
  come into force(a)                                                                                                                                                    

                                       Employees affected (a)                                                     Average wage settlement (%)                          
                                                                                                                                                                       
                                                                                                                                                                       

     Em-     Average  Automa-   Newly-                                                               Auto-     Newly                                                   
   ployees     wage      tic     signed             Annual   Agricul-    Indus-  Construc-   Services    matic     signed            Agricul-    Indus-  Construc-            
   affec-    settle-   adjust-    agree-    Total    change     ture      try      tion                adjust-     agree-    Total     ture       try     tion      Services
    ted       ment     ment     ments                                                                 ment     ments                                                   
                                                                                                                                                                       
                                                                                                                                                                       

                                                                                     

99       9 008 2.72 4 120 3 663 7 783 811 602 2 748 901 3 532 2.29 2.49 2.38 3.37 2.24 2.30 2.35 
00       9 228 3.71 4 886 2 977 7 863 80 470 2 603 875 3 915 2.90 3.09 2.97 3.43 2.87 3.42 2.88 
01       8 330 3.68 4 909 2 697 7 606 -257 473 2 298 928 3 907 3.35 3.73 3.48 4.04 3.40 4.12 3.31 

00 Oct   9 217 3.71 4 853 2 684 7 536 505 413 2 520 875 3 729 2.90 3.06 2.96 3.37 2.86 3.42 2.87 
     Nov   9 221 3.71 4 886 2 821 7 707 151 413 2 573 875 3 847 2.90 3.07 2.96 3.37 2.87 3.42 2.88 
     Dec   9 228 3.71 4 886 2 977 7 863 80 470 2 603 875 3 915 2.90 3.09 2.97 3.43 2.87 3.42 2.88 

01 Jan   7 693 3.62 1 602 25 1 627 18 18 214 309 1 086 3.16 4.32 3.18 2.68 2.67 4.39 2.94 
     Feb   7 731 3.62 3 204 64 3 268 974 135 871 554 1 708 3.12 3.90 3.14 3.14 2.74 3.81 3.13 
     Mar   7 802 3.62 3 722 176 3 898 -448 158 990 688 2 061 3.44 4.07 3.47 3.39 3.40 4.25 3.24 
     Apr   7 996 3.64 4 356 189 4 546 -119 159 1 334 806 2 246 3.36 4.08 3.39 3.39 3.19 4.26 3.20 
     May   8 187 3.67 4 356 215 4 571 -210 159 1 353 807 2 253 3.36 3.97 3.39 3.39 3.19 4.26 3.20 
     Jun   8 230 3.68 4 409 368 4 777 -186 234 1 407 807 2 330 3.38 3.92 3.42 3.60 3.20 4.26 3.24 
     Jul   8 250 3.68 4 487 742 5 229 -480 238 1 607 862 2 522 3.37 3.60 3.40 3.59 3.30 4.16 3.18 
     Aug   8 251 3.68 4 498 1 334 5 832 -635 305 1 878 869 2 780 3.37 3.62 3.42 3.75 3.31 4.18 3.23 
     Sep   8 318 3.68 4 644 1 735 6 379 -806 318 2 017 885 3 158 3.37 3.60 3.44 3.77 3.36 4.15 3.25 
     Oct   8 323 3.68 4 681 2 111 6 792 -744 328 2 102 912 3 451 3.38 3.60 3.45 3.78 3.37 4.15 3.27 
     Nov   8 323 3.68 4 733 2 495 7 228 -480 448 2 168 912 3 699 3.36 3.66 3.47 4.03 3.39 4.15 3.27 
     Dec   8 330 3.68 4 909 2 697 7 606 -257 473 2 298 928 3 907 3.35 3.73 3.48 4.04 3.40 4.12 3.31 

02 Jan   3 741 2.73 2 269 1 2 270 643 260 658 5 1 348 2.72 3.18 2.72 3.48 2.90 2.43 2.48 
     Feb   3 745 2.73 2 480 4 2 484 -783 260 746 25 1 453 2.71 3.36 2.71 3.48 2.87 3.74 2.47 
     Mar   3 756 2.73 3 784 117 3 901 3 318 1 332 27 2 224 2.74 2.82 2.74 3.28 2.88 3.68 2.57 
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4.7.  Wage earnings survey in industry and services. Spain

                                                                                                              Annual percentage changes, Euros and number of hours
                                                                                                                                                                 
                                                                                                                                                  Average number 

                      Average monthly earnings                                               Average hourly earnings                              of hours worked
                                                                                                                                                                 
                                                                                                                                                                 

      Basic pay                    Basic pay and overtime                     Basic pay                    Basic pay and overtime                                
                                                                                                                                                                 
                                                                                                                                                                 
                                          Indus-   Construc-                                                      Indus-   Construc-                               
            4-quar-         Total           try       tion      Services                              Total         try       tion      Services   Number   4-quar-

    Euros   ter %                                                                  4-quar-                                                          of      ter % 
             change                                                         Euros    ter %                                                        hours     change
                                                                                    change                                                                        
                               4-quar-   4-quarter   4-quarter   4-quarter                                4-quar-   4-quarter   4-quarter   4-quarter                    
                        Euros   ter %        %          %          %                           Euros    ter %       %          %          %                       
                                change    change     change     change                                 change    change     change     change                    
                                                                                                                                                                 

                                                                                

97       1 148 3.3 1 293 3.4 4.6 4.3 2.8 8.01 3.9 9.02 4.1 4.5 4.4 4.0 143 -0.6 
98       1 173 2.1 1 323 2.3 3.1 3.3 2.0 8.22 2.6 9.28 2.8 3.3 3.3 2.8 143 -0.5 
99       1 197 2.0 1 353 2.3 2.5 3.8 1.9 8.41 2.3 9.51 2.5 2.7 4.0 2.2 142 -0.3 

M  
M  

99 Q1-Q4 1 197 2.0 1 353 2.3 2.5 3.8 1.9 8.41 2.3 9.51 2.5 2.7 4.0 2.2 142 -0.3 
00 Q1-Q4 1 222 2.1 1 384 2.3 2.5 3.8 3.0 8.60 2.2 9.74 2.4 2.8 4.4 2.7 142 -0.1 

  
  
  

  
  
  
  

  
  
  
  

 Sources: INE (Encuesta de Salarios en la Industria y los Servicios).
  Note: The data in pesetas have been converted into euro applying the irrevocable conversion rate of EUR1 =ESP 166.386.
             The underlying series for this indicator are in Tables 24.26, 24.27 and 24.28 of the BE Boletiín estadístico.

98 Q2    1 167 2.0 1 266 2.3 2.9 4.1 1.8 8.21 2.6 8.91 3.0 3.1 4.2 3.0 142 -0.7 
     Q3   1 180 2.1 1 331 2.1 3.6 3.2 1.3 8.24 2.4 9.30 2.4 3.7 3.3 1.7 143 -0.3 
     Q4    1 180 1.9 1 447 2.0 2.8 3.6 1.6 8.28 2.4 10.15 2.4 3.1 3.4 2.3 143 -0.4 

99 Q1     1 186 1.8 1 274 2.1 2.8 3.7 1.7 8.35 2.3 8.97 2.6 2.7 3.8 2.6 142 -0.5 
     Q2    1 189 1.9 1 294 2.2 2.9 3.9 1.4 8.39 2.2 9.13 2.5 3.2 4.0 1.8 142 -0.3 
     Q3   1 205 2.2 1 362 2.3 2.0 4.0 2.1 8.44 2.4 9.53 2.5 2.3 4.1 2.3 143 -0.2 
     Q4    1 208 2.4 1 483 2.5 2.4 3.8 2.4 8.48 2.5 10.42 2.6 2.6 4.0 2.3 142 -0.1 

00 Q1     1 206 1.7 1 300 2.1 2.5 3.6 2.6 8.52 2.0 9.18 2.4 3.0 4.4 2.8 142 -0.4 
     Q2    1 216 2.3 1 326 2.5 2.3 3.9 3.4 8.55 1.9 9.33 2.2 2.6 4.2 2.5 142 0.3 
     Q3   1 234 2.4 1 394 2.4 2.9 3.4 3.0 8.65 2.5 9.77 2.5 3.3 4.0 2.7 143 -0.1 
     Q4    1 234 2.2 1 517 2.3 2.3 4.4 2.9 8.68 2.4 10.67 2.5 2.5 4.8 2.9 142 -0.2 
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4.8.  Unit labour costs. Spain and euro area (a)

                                                                                                                                        Annual percentage changes
                                                                                                                                                                
                                                                                                                                                                
                                                                                                                                          Memorandum item:      

      Whole-economy unit          Compensation per                                     Productivity                                     unit labour costs in    
         labour costs                 employee                                                                                              manufacturing       
                                                                                                                                                                
                                                                                                                                                                
                                                                                           Output                  Employment                                   
                    Euro                      Euro                       Euro                                                                           Euro    

     Spain          area          Spain       area          Spain        area                                                             Spain         area    
                                   (b)                                                             Euro                      Euro          (c)                  
                                                                                     Spain         area        Spain         area                               
                                                                                                                (b)                                             
                                                                                                                                                                

                                                            

98       2.2 - 2.7 1.2 0.5 1.2 4.3 2.9 3.8 1.6 2.1 ... 
99       2.3 1.2 2.7 2.1 0.5 0.8 4.1 2.6 3.7 1.7 2.0 ... 
00       2.4 1.0 3.4 2.3 1.0 1.3 4.1 3.4 3.1 2.1 2.5 ... 

 P

 P
 P
 P
 P

 P
 P
 P
 P

 P
 P
 P
 P

 Sources: INE (Contabilidad Nacional Trimestral de España) and ECB.
      (a) Spain: prepared in accordance with ESA95. Trend-cycle series.
      (b) Full-time equivalent employment.
      (c) Industry.

98 Q4    2.8 1.1 2.6 1.4 -0.2 0.2 4.0 1.9 4.2 1.9 3.1 ... 

99 Q1     2.6 1.7 2.3 1.7 -0.3 - 3.9 2.0 4.1 1.8 3.3 ... 
     Q2    2.3 1.8 2.4 2.3 0.1 0.5 4.0 2.2 3.9 1.6 2.7 ... 
     Q3   2.1 1.1 2.8 2.0 0.7 0.9 4.2 2.8 3.5 1.6 1.5 ... 
     Q4    2.0 0.3 3.4 2.2 1.3 1.8 4.5 3.7 3.1 1.6 0.4 ... 

00 Q1     2.0 0.4 3.6 2.5 1.6 2.1 4.5 3.6 2.9 1.8 0.3 ... 
     Q2    2.2 0.4 3.5 2.1 1.3 1.7 4.4 3.9 3.0 2.1 1.3 ... 
     Q3   2.5 1.4 3.3 2.4 0.8 1.0 4.0 3.2 3.2 2.1 3.4 ... 
     Q4    2.9 1.7 3.2 2.1 0.3 0.4 3.5 2.8 3.3 2.2 5.0 ... 

01 Q1     3.5 2.1 3.6 2.3 0.2 0.2 3.2 2.4 3.0 2.1 4.9 ... 
     Q2    4.0 2.4 4.2 2.5 0.3 - 2.9 1.6 2.6 1.6 4.7 ... 
     Q3   4.3 2.3 4.7 2.4 0.4 0.1 2.6 1.4 2.2 1.2 4.7 ... 
     Q4    4.2 ... 4.7 ... 0.4 ... 2.4 0.6 2.0 ... 5.0 ... 



BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 2002 31*

1999 2000 2001 2002
-1

0

1

2

3

4

5

-1

0

1

2

3

4

5
%   %

TOTAL
IPSEBENE (c)
INDUSTRIAL GOODS
SERVICES

CONSUMER PRICE INDEX. TOTAL AND COMPONENTS
Annual percentage changes

1999 2000 2001 2002
-12

-10

-8

-6

-4

-2

0

2

4

6

8

10

12

14

16

18

-12

-10

-8

-6

-4

-2

0

2

4

6

8

10

12

14

16

18
%   %

PROCESSED FOOD
UNPROCESSED FOOD
ENERGY

CONSUMER PRICE INDEX. COMPONENTS
Annual percentage changes

M  
M  
M  R

.      Series depicted in chart.       

  1   2  .  3   4  .  5  .  6  .  7  .  8  .  9  .  10   11   12

5.1.  Consumer price index. Spain (2001=100) (a)

                                                                                                                     Indices and annual percentage changes
                                                                                                                                                         
                                                                                                                                                         
                                                                                                                              Memorandum item:prices for 

                  Total   (100%)                                 Annual percentage change (12-month % change)                   agricultural products    
                                                                                                                                      (1990=100)         

                                                                                                                                                         
                                                                                                                                                         
                                                                                 Industrial goods                                                        
               Month-on-    12-month    Cumulative                                                                               Original        12-month  

   Original     month      % change     % change     Unprocessed  Processed                 of which    Services    IPSEBENE       series        % change  
    series     % change               during year        food        food                                            (d)                          (a)     
                              (b)         (c)                                                                                                            
                                                                                 Total      Energy                                                       
                                                                                                                                                         

                                                            

99       93.8 _ 2.3 2.9 1.2 2.1 1.8 3.3 3.4 2.4 111.9 -1.1 
00       97.0 _ 3.4 4.0 4.2 0.9 4.1 13.4 3.7 2.5 115.1 2.9 
01       100.5 _ 3.6 2.7 8.7 3.4 1.7 -0.8 4.3 3.5 118.2 2.7 

M  
M  

  

  
  
  
  
  
  
  
  
  
  
  
  R

  
  
  

 Sources: INE, Ministerio de Agricultura, Pesca y Alimentación and BE.
 Note: The underlying series for this indicator are in Tables 25.2 and 25.8 of the BE Boletín estadístico.
      (a) There is a break in January 2002 owing to the 2001 re-basing. There is no solution to this via the habitual legal links. Consequently, for the year 2002, the 
          official rates of change cannot be obtained from the indices. The detailed methodological notes can be consulted on the INE Internet site (www.ine.es).
      (b) For annual periods: average growth for each year on the previous year.
      (c) For annual periods: December-on-December growth rate.
      (d) Index of non-energy processed goods and service prices.

01 J-M 99.1 0.2 3.8 0.4 8.4 1.8 2.8 4.4 4.5 3.2 123.8 -3.1 
02 J-M 101.6 0.3 3.1 0.2 4.6 4.2 1.3 -2.4 4.4 3.6 ... ... 

00 Dec   98.7 0.3 4.0 4.0 6.5 1.1 4.1 11.2 4.4 3.0 129.2 8.4 

01 Jan   98.8 - 3.7 - 6.8 1.5 3.1 6.3 4.5 3.1 121.4 -2.6 
     Feb   99.1 0.3 3.8 0.4 8.4 1.8 2.9 4.8 4.5 3.2 123.1 -2.3 
     Mar   99.5 0.4 3.9 0.8 10.0 2.0 2.4 2.1 4.6 3.3 126.8 -4.3 
     Apr   100.0 0.5 4.0 1.3 9.4 2.3 2.7 3.3 4.6 3.4 128.0 3.1 
     May   100.4 0.4 4.2 1.7 10.6 2.9 2.9 3.8 4.4 3.5 130.1 17.3 
     Jun   100.7 0.3 4.2 2.0 10.9 3.3 2.6 2.7 4.5 3.5 124.4 12.7 
     Jul   101.0 0.2 3.9 2.3 10.4 3.7 2.0 -0.2 4.0 3.5 112.8 5.5 
     Aug   101.2 0.2 3.7 2.5 9.7 3.8 1.6 -1.9 4.1 3.6 102.2 8.2 
     Sep   101.2 - 3.4 2.5 8.4 4.3 1.3 -3.0 3.9 3.5 104.0 4.2 
     Oct   101.1 -0.1 3.0 2.4 6.9 5.1 0.4 -6.8 3.9 3.7 112.9 -1.3 
     Nov   101.0 -0.1 2.7 2.3 6.9 5.2 -0.5 -10.6 4.0 3.7 118.0 -4.9 
     Dec   101.4 0.4 2.7 2.7 6.1 5.3 -0.4 -10.0 4.2 3.8 128.5 -0.5 

02 Jan   101.3 -0.1 3.1 -0.1 4.5 4.2 1.5 -2.9 4.0 3.6 ... ... 
     Feb   101.3 0.1 3.1 -0.1 5.0 4.1 1.3 -3.2 4.4 3.7 ... ... 
     Mar   102.2 0.8 3.1 0.8 4.2 4.2 1.2 -1.2 4.7 3.5 ... ... 
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5.2.  Harmonised index of consumer prices. Spain and euro area (1996=100)(a)

                                                                                                                        Annual percentage changes
                                                                                                                                                
                                                                                                                                                

       Total                                                         Goods                                                          Services    
                                                                                                                                                
                                                                                                                                                
                                                    Food                                          Industrial                                    
                                                                                                                                                
                                                                                                                                                
           Euro            Euro       Total         Processed       Unprocessed            Euro     Non-energy        Energy               Euro 

   Spain    area    Spain    area                                                    Spain    area                                    Spain    area 
                                                                                                                                                
                                           Euro            Euro            Euro                            Euro            Euro                 
                                   Spain    area    Spain    area    Spain    area                    Spain    area    Spain    area                 
                                                                                                                                                
                                                                                          

99       2.2 1.1 1.8 0.9 1.8 0.6 2.6 0.9 1.1 0.0 1.8 1.0 1.5 0.7 3.2 2.4 3.3 1.5 
00       3.5 2.3 3.4 2.7 2.4 1.4 0.9 1.1 3.8 1.7 4.1 3.4 2.0 0.7 13.4 13.3 3.6 1.7 
01       3.2 2.5 2.8 2.5 5.8 4.6 3.2 2.9 8.2 7.2 0.8 1.5 1.2 1.1 -0.3 2.8 4.3 2.5 

M  
M  

01 J-M 3.2 2.3 2.6 2.4 5.0 3.3 1.8 1.9 7.9 5.3 1.0 2.0 0.1 0.5 5.0 7.2 4.8 2.2 
02 J-M 3.2 2.5 2.7 2.2 4.3 4.9 4.3 3.5 4.4 7.0 1.7 0.9 2.5 1.8 -2.1 -2.0 4.2 3.0 

  

  
  
  
  
  
  
  
  
  
  
  
  

  
  
  

 Source: Eurostat.
   (a)     Compliance with the Regulation on the treatment of price reductions is now complete with the inclusion of sales prices in the Italian and Spanish HICP.
           The Spanish HICP has included a new basket of goods and services since January 2001. In accordance with the related regulations,the series for the year
           2001 have been revised. More detailed methodological notes can be consulted on the Eurostat Internet site (europa.eu.int).

00 Dec   4.0 2.6 3.8 3.0 3.6 2.4 1.1 1.4 5.7 3.9 4.0 3.3 2.4 1.1 11.2 11.3 4.3 1.8 

01 Jan   3.2 2.3 2.4 2.4 4.6 2.8 1.8 1.6 7.0 4.6 1.2 2.2 -0.1 0.6 6.9 7.9 4.9 2.2 
     Feb   3.1 2.3 2.3 2.3 4.9 3.1 1.7 2.0 7.7 4.7 0.7 1.9 -0.4 0.1 5.5 8.2 4.7 2.2 
     Mar   3.4 2.5 2.9 2.6 5.6 3.9 1.8 2.1 9.1 6.7 1.2 1.9 0.9 0.9 2.8 5.6 4.7 2.2 
     Apr   4.0 2.9 3.6 3.3 5.5 4.4 2.0 2.5 8.7 7.3 2.4 2.8 2.1 1.3 3.9 7.8 4.7 2.4 
     May   4.2 3.4 4.1 3.8 6.3 5.3 2.6 2.8 9.8 9.1 2.7 3.1 2.4 1.5 4.0 8.6 4.5 2.5 
     Jun   4.1 3.0 4.1 3.4 6.7 5.4 3.1 3.0 10.1 9.0 2.3 2.4 2.2 1.4 2.8 5.5 4.4 2.5 
     Jul   2.7 2.6 2.4 2.8 6.7 5.4 3.6 3.3 9.5 8.7 -0.3 1.4 -0.4 1.0 0.2 2.9 3.8 2.5 
     Aug   2.4 2.4 1.9 2.4 6.4 5.1 3.5 3.4 9.0 7.7 -0.9 1.0 -0.8 0.7 -1.3 2.1 3.7 2.5 
     Sep   2.6 2.3 2.2 2.1 6.1 5.1 3.8 3.5 8.2 7.7 -0.3 0.6 0.4 1.2 -2.5 -1.3 3.7 2.6 
     Oct   3.1 2.4 2.5 2.1 5.9 5.2 4.6 3.5 7.0 7.7 0.3 0.5 2.1 1.5 -6.0 -2.7 4.0 2.8 
     Nov   3.0 2.1 2.5 1.6 6.0 4.6 5.0 3.5 6.8 6.4 0.3 0.1 3.1 1.6 -9.5 -5.0 3.9 2.7 
     Dec   3.0 2.0 2.4 1.7 5.5 4.7 5.1 3.5 6.0 6.5 0.4 0.2 3.0 1.7 -8.7 -4.5 4.0 2.8 

02 Jan   3.1 2.7 2.8 2.5 4.4 5.6 4.2 3.8 4.6 8.4 1.8 0.9 2.9 1.7 -2.6 -1.7 3.8 3.0 
     Feb   3.2 2.4 2.7 2.1 4.4 4.9 4.2 3.4 4.6 7.2 1.7 0.8 2.7 1.9 -2.8 -2.8 4.2 3.0 
     Mar   3.3 2.5 2.5 2.1 4.2 4.2 4.4 3.3 3.9 5.5 1.5 1.0 1.9 1.7 -0.8 -1.5 4.5 3.1 
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5.3.  Producer price index. Spain and euro area (a)

                                                                                                                                                                  Annual percentage changes
                                                                                                                                                                                          
                                                                                                                                                                                          

            Total  (100%)            Consumption (39,6%)       Investment (13,8%)          Intermediate goods(46,5%)                         Memorandum item: euro area                   
                                                                                                                                                                                          
                                                                                                                                                                                          
                                                                                                            Non-                          Consump-      Invest-    Intermediate            
                                                                                          Total            energy    Energy   Total         tion          ment      non-energy     Energy 
               Month-     12-          Month-      12-          Month-      12-                                                                                                           

   Original      on -      month         on -       month         on -       month                                                                                                         
    series     month        %          month         %          month         %      Month-      12-        12-       12-      12-          12-          12-             12-         12-  
                 %       change          %        change          %        change     on -       month     month     month    month        month        month           month       month 
               change                  change                   change                month        %         %         %        %            %            %               %           %   
                                                                                        %       change    change    change    change      change       change          change      change 
                                                                                      change                                                                                              
                                                                                                                                                                                          

                                                                                

99       121.0 _ 0.7 _ 1.5 _ 0.7 _ -0.1 -0.9 2.7 -0.4 -0.1 0.2 -1.5 0.6 
00       127.6 _ 5.4 _ 1.1 _ 2.0 _ 10.7 6.9 22.8 5.5 1.5 0.6 5.0 19.0 
01       129.8 _ 1.7 _ 3.1 _ 1.3 _ 0.6 1.5 -2.0 2.2 2.9 1.0 1.2 3.1 

M  
M  

01 J-F 129.5 _ 3.8 _ 2.4 _ 1.8 _ 5.6 5.0 7.2 4.8 2.9 0.9 4.2 11.9 
02 J-F 129.4 _ -0.1 _ 2.6 _ 1.1 _ -2.8 -2.2 -5.2 -1.0 1.6 1.2 -1.8 -5.6 

  
  

  
  
  
  
  
  
  
  
  
  
  
  

  
  

 Sources: INE and ECB.
 Note: The underlying series for this indicator, for Spain, are in Table 25.3 of the BE Boletín estadístico.
      (a) Spain: 1990=100; euro area: 1995=100.

00 Nov   129.9 -0.1 5.7 - 1.5 - 2.1 -0.2 10.5 6.4 23.1 6.5 2.3 0.8 5.3 21.6 
     Dec   129.6 -0.2 5.0 0.4 1.9 - 2.1 -0.9 8.6 5.9 16.7 5.5 2.6 0.8 5.1 15.7 

01 Jan   129.2 -0.3 3.9 0.6 2.2 0.5 2.1 -1.2 6.0 5.1 8.7 4.9 2.8 0.9 4.5 12.5 
     Feb   129.8 0.5 3.6 0.8 2.6 - 1.6 0.2 5.1 5.0 5.7 4.6 3.1 0.9 4.0 11.3 
     Mar   130.2 0.3 3.2 0.6 3.0 0.2 1.4 0.1 3.9 4.3 2.7 4.2 3.4 0.9 3.4 9.2 
     Apr   130.1 -0.1 2.8 - 3.0 -0.1 1.2 -0.2 3.2 3.1 3.6 4.2 3.4 1.0 2.5 10.6 
     May   130.4 0.2 2.7 0.1 3.1 0.1 1.2 0.5 2.8 2.4 4.0 3.6 3.3 1.0 1.8 9.1 
     Jun   130.4 - 2.4 0.1 3.5 0.1 1.3 -0.1 1.7 1.6 2.2 3.1 3.3 1.0 1.4 6.8 
     Jul   130.2 -0.2 2.0 0.2 3.5 - 1.3 -0.6 0.8 1.1 -0.1 2.1 3.1 1.1 0.6 2.8 
     Aug   130.0 -0.2 1.6 0.3 3.8 - 1.2 -0.5 -0.2 0.6 -2.4 1.6 3.0 1.2 0.1 1.4 
     Sep   130.1 0.1 0.6 - 3.5 0.2 1.1 0.1 -2.1 -0.2 -7.0 0.6 2.8 1.1 -0.4 -2.3 
     Oct   129.5 -0.5 -0.4 0.1 3.2 - 1.0 -1.1 -3.9 -1.0 -11.5 -0.7 2.5 1.1 -1.0 -7.3 
     Nov   128.8 -0.5 -0.8 0.1 3.3 -0.2 0.8 -1.1 -4.8 -1.5 -13.5 -1.3 2.2 1.0 -1.3 -9.5 
     Dec   128.5 -0.2 -0.8 0.1 3.0 0.1 0.9 -0.7 -4.6 -1.9 -11.9 -1.1 1.9 1.1 -1.5 -7.6 

02 Jan   129.3 0.6 0.1 0.5 2.9 0.6 1.1 0.6 -2.8 -1.9 -5.4 -0.8 1.8 1.2 -1.7 -5.5 
     Feb   129.5 0.2 -0.2 0.2 2.3 0.2 1.2 0.2 -2.9 -2.2 -4.9 -1.1 1.3 1.2 -1.9 -5.6 
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.      Series depicted in chart.       

 .  1   2   3   4   5   6  .  7  .  8  .  9  .  10   11   12

5.4  Unit value indices for Spanish foreign trade

 Sources: ME and BE.
 Note: The underlying series for this indicator are in the Tables 17.6 and 17.7 of the Boletín estadístico.
    (a) Annual percentage changes (trend obteined with TRAMO-SEATS). 

                                                                                                           Annual percentage changes 
                                                                                                                                    
                                                                                                                                    

                        Exports/dispatches                                                Imports/arrivals                          
                                                                                                                                    
                                                                                                                                    
            Consumer   Capital           Intermediate goods                    Consumer   Capital            Intermediate goods       

   Total     goods     goods                                                   goods     goods                                      
                                                                     Total                                                          
                                 Total      Energy     Non-energy                                  Total     Energy     Non-energy  
                                                                                                                                    

                                                            

99       -0.9 2.0 -9.5 0.1 18.0 -1.1 0.0 1.0 -0.6 -0.3 36.1 -2.7 
00       6.2 6.1 -0.9 8.9 80.1 6.6 13.0 5.6 6.9 18.8 94.6 8.0 
01       2.7 4.1 6.2 -0.2 2.6 1.0 -0.4 1.7 0.9 -1.9 -7.9 0.1 

01 J-J 4.1 9.3 -9.1 5.0 40.1 4.2 1.6 -2.1 2.9 2.7 7.2 2.5 
02 J-J 0.6 -4.7 33.8 -5.6 -28.0 -3.3 -4.6 6.5 -8.1 -8.1 -21.7 -5.2 

00 Aug   7.1 7.7 7.7 5.9 66.8 4.2 10.6 6.4 -1.8 17.4 69.6 4.4 
     Sep   6.5 10.4 -5.6 7.4 70.0 5.1 9.7 4.3 -0.1 16.0 68.8 8.2 
     Oct   5.4 7.8 -8.3 9.0 69.6 7.3 13.9 7.8 5.4 20.0 66.6 9.2 
     Nov   6.9 8.5 -8.8 12.1 84.2 8.8 18.0 12.1 15.0 21.5 55.5 12.0 
     Dec   8.4 10.6 -1.8 11.0 59.9 8.2 12.0 7.7 7.8 15.8 44.4 8.8 

01 Jan   4.1 9.3 -9.1 5.0 40.1 4.2 1.6 -2.1 2.9 2.7 7.2 2.5 
     Feb   4.4 5.6 -9.5 7.3 17.6 8.2 4.8 6.6 9.1 2.7 9.0 1.5 
     Mar   3.5 7.4 -8.0 4.1 10.3 5.4 6.0 3.3 8.5 6.4 -3.0 7.2 
     Apr   5.0 5.4 3.7 3.0 11.5 3.3 -2.4 0.7 -2.9 -3.7 -0.9 -4.2 
     May   4.7 8.4 -5.3 2.4 21.0 2.8 0.7 1.3 -5.5 2.2 8.2 2.6 
     Jun   2.8 5.0 7.7 -0.8 12.2 0.0 1.7 1.7 7.0 0.0 7.9 -0.9 
     Jul   5.9 4.3 26.7 1.0 8.8 1.7 4.9 6.3 8.4 3.3 4.2 4.2 
     Aug   6.0 2.0 19.3 2.7 6.9 4.0 -0.2 3.3 -3.6 -1.6 -9.8 1.1 
     Sep   -1.2 -1.7 12.3 -4.4 -15.3 -2.2 -1.8 0.3 2.2 -4.5 -15.5 -2.9 
     Oct   -0.5 0.4 7.3 -5.5 -22.5 -4.0 -7.5 -4.1 -6.9 -9.5 -29.8 -4.1 
     Nov   -1.4 0.5 11.6 -8.6 -28.4 -5.6 -8.7 -0.4 -9.9 -11.8 -36.2 -4.1 
     Dec   -0.4 2.7 16.3 -8.3 -30.7 -5.7 -3.8 3.8 1.9 -9.4 -35.5 -2.4 

02 Jan   0.6 -4.7 33.8 -5.6 -28.0 -3.3 -4.6 6.5 -8.1 -8.1 -21.7 -5.2 
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6.1.   State resources and uses according to the National Accounts (ESA 95). Spain

                                                                                                                                             EUR millions 
                                                                                                                                                         
                                                                                                                                                         
                          Current and capital resources                         Current and capital uses                      Memorandum item:           
                                                                                                                                 cash-basis deficit      
                                                                                                                                                         
                                                                                                                                                         

   Net                         Other   Inter-   Income                        Compen-            Current   Invest-             Cash-               Expendi-
  lending                        taxes   est      and                          sation            and ca-   ment      Other    basis                 ture  
  (+) or             Value       on     and     wealth                          of              pital     grants             deficit    Revenue           
  borro-             added    products  other     taxes                        emplo-   Inter-   trans-     and                                           
   wing      Total    tax       and     income             Other      Total    yees      est     fers       other                                         
   (-)               (VAT)     imports     on                                                    within    capital                                         
                                        pro-                                                    general   trans-                                         
                                        perty                                                   govern-   fers                                           
                                                                                                ment                                                     
                                                                                                                                                         
                                                                                                                                                         
                                                                                

98       -11 860 101 836 24 140 15 391 5 577 43 918 12 810 113 696 17 786 19 129 51 851 4 184 20 746 -6 832 105 291 112 123 
99       -6 482 111 009 28 574 16 408 5 877 46 887 13 263 117 491 17 363 16 912 57 722 4 978 20 516 -6 354 110 370 116 724 
00       -3 917 119 298 31 269 17 171 5 199 52 531 13 129 123 215 15 808 16 732 65 526 4 282 20 867 -2 431 118 693 121 124 

 A
 A

 A
 A
 A
 A
 A
 A
 A
 A
 A
 A
 A
 A

 Source: Ministerio de Hacienda (IGAE).

00 J-D -3 917 119 298 31 269 17 171 5 199 52 531 13 129 123 215 15 808 16 732 65 526 4 282 20 867 -2 431 118 693 121 124 
01 J-D -3 042 126 338 32 432 17 836 6 712 56 252 13 106 129 380 16 082 16 940 69 982 4 198 22 178 -2 884 125 187 128 071 

01 Jan   -1 224 9 310 154 1 430 272 6 763 691 10 534 1 121 1 487 7 139 - 786 -6 051 9 886 15 937 
     Feb   7 023 15 950 9 431 1 385 1 460 3 093 581 8 927 1 141 1 298 5 115 267 1 106 4 806 16 438 11 633 
     Mar   -5 155 5 737 1 560 1 315 168 1 867 827 10 892 1 246 1 428 6 356 300 1 562 -4 328 4 680 9 009 
     Apr   5 510 15 490 4 798 1 556 209 8 290 637 9 980 1 209 1 396 5 586 193 1 595 5 555 15 329 9 774 
     May   -4 200 5 769 1 100 1 438 187 2 037 1 007 9 968 1 292 1 419 5 485 271 1 502 -3 489 5 509 8 997 
     Jun   -5 811 5 889 279 1 465 342 2 607 1 196 11 701 1 969 1 390 6 133 230 1 979 -4 510 5 437 9 947 
     Jul   1 642 11 994 4 271 1 629 187 5 213 694 10 352 1 182 1 445 6 093 100 1 532 -1 082 12 060 13 142 
     Aug   -1 483 7 732 -713 1 509 496 5 879 561 9 215 1 192 1 435 5 357 164 1 067 -1 506 7 672 9 178 
     Sep   -365 9 393 3 316 1 613 144 3 264 1 057 9 759 1 201 1 393 5 552 276 1 337 692 9 069 8 377 
     Oct   8 354 18 746 5 398 1 562 202 10 298 1 286 10 392 1 221 1 439 5 624 227 1 881 8 660 18 143 9 484 
     Nov   -281 11 297 1 664 1 423 1 852 3 843 2 515 11 577 1 260 1 396 6 395 273 2 254 1 646 11 624 9 977 
     Dec   -7 051 9 032 1 174 1 511 1 194 3 099 2 055 16 084 2 047 1 415 5 148 1 897 5 577 -3 276 9 339 12 616 
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6.2.   State financial transactions (ESA 95). Spain

                                                                                                                            EUR billions
                                                                                                                                       
                                                                                                                                       
          Net acquisi-                              Net incurrence of liabilities                                               Net    
           tion of                                                                                                            incurren-
          financial                                                                                                           ce of    
            assets                                   By instrument                              By counterpart sector          liabili-
                                 Of which                                                                                       ties   

  Net                                                                                                                         (exclu-  
 lending                                                                                                                        ding    
 (+) or                          In cur-    Short-   Goverment   Banco   Other     Other    Held by resident sectors   Rest      other  
  net         Of which            rencies    term      bonds     de    marketa-  accounts                               of the   accounts
 borro-                           other     securi-     and      España   ble     payable                               world    payable)
 wing(-)                           than the    ties     assumed   loans  liabili-                                                         
                 Depo-   Total    peseta/              debt             ties                       Monetary   Other                     
                 sits             euro                                   (a)              Total   financial  resident                    
                 at the                                                                            institu-   sectors                    
         Total   Banco                                                                             tions                               
                   de                                                                                                                  
                 España                                                                                                                 
                                                                           

98       -11 860 2 250 444 14 109 6 624 -10 829 26 157 -236 -2 464 1 481 10 287 -7 793 18 080 3 822 12 628 
99       -6 482 5 378 4 574 11 860 -577 -6 629 19 581 -499 -447 -146 -10 166 -6 411 -3 754 22 026 12 006 
00       -3 917 6 916 5 690 10 833 779 -8 683 17 506 -499 418 2 091 -22 098 -10 323 -11 775 32 930 8 741 

 A
 A

 A
 A
 A
 A
 A
 A
 A
 A
 A
 A
 A
 A

 Source: BE.
      (a) Includes other loans, non-negotiable securities, coined money and Caja General de Depósitos (General Deposit Fund)

00 J-D -3 917 6 916 5 690 10 833 779 -8 683 17 506 -499 418 2 091 -22 098 -10 323 -11 775 32 930 8 741 
01 J-D -3 042 -2 509 -20 141 533 716 -8 616 12 762 -499 -1 297 -1 817 -3 875 6 933 -10 808 4 408 2 350 

01 Jan   -1 224 -11 765 -12 758 -10 541 -59 1 482 -10 561 - -3 -1 459 -7 369 606 -7 975 -3 172 -9 082 
     Feb   7 023 -290 -3 778 -7 313 -51 501 -2 255 - -64 -5 495 -5 113 132 -5 245 -2 200 -1 818 
     Mar   -5 155 4 550 -3 700 9 706 -109 -1 865 5 750 - 16 5 805 4 274 576 3 698 5 431 3 901 
     Apr   5 510 6 068 1 558 42 -541 -226 - 10 1 316 5 239 4 387 852 -4 681 -757 
     May   -4 200 -1 361 7 2 839 35 -1 253 3 637 - 87 368 956 130 826 1 883 2 471 
     Jun   -5 811 -388 -8 5 423 1 162 -2 507 6 167 - -17 1 780 1 105 1 285 -181 4 318 3 643 
     Jul   1 642 -2 015 0 -3 657 -80 -833 -261 - 76 -2 639 -2 824 -1 348 -1 476 -833 -1 018 
     Aug   -1 483 -2 496 -0 -1 013 37 -1 239 1 774 - -1 001 -546 -3 007 -1 807 -1 200 1 995 -466 
     Sep   -365 3 121 0 3 487 -69 -981 3 406 - -61 1 123 1 091 1 314 -222 2 396 2 364 
     Oct   8 354 6 311 -1 -2 043 -1 -1 620 1 721 - -52 -2 093 -2 327 -3 436 1 110 284 50 
     Nov   -281 550 0 831 -38 -169 1 092 - -120 27 3 377 3 951 -574 -2 547 803 
     Dec   -7 051 -4 795 95 2 256 -154 410 2 518 -499 -169 -4 723 1 145 -422 1 533 2 260 
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6.3.   State: Liabilities outstanding. Spain

 Source: BE.
      (a) Includes other loans, non-negotiable securities, coined money and Caja General de Depósitos (General Deposit Fund)

                                                                                                                   EUR millions 
                                                                                                                               
                                                                                                                               

                Liabilities outstanding (excluding other accounts payable)                                    Memorandum item: 
                                                                                                                               
                                                                                                                               

          of which                By instrument                         By counterpart sector                        Guarantees
  State                                                                                                                given   
  debt                                                                                                                (contin- 
  accor-             Short-term   Government    Banco    Other         Held by resident sectors      Rest    Deposits   gent lia-
 ding to     In      securities    bonds and     de     marketable                                   of the    at the   bilities).
 the me-   curren-                assumed    España   liabili-                                     world   Banco de   Outstand-
 todology   cies                     debt      loans    ties                                                 España    ing      
  of the   other                                         (a)       Total     General    Other                          level   
  exce-    than the                                                          government  resident                                
  ssive    peseta/                                                                      sectors                                
  deficit   euro                                                                                                                
   proce-                                                                                                                       
   dure                                                                                                                        

                                                            

96       263 963 20 434 81 084 152 293 10 814 19 772 210 489 529 209 960 54 003 15 195 8 185 
97       274 168 23 270 71 730 180 558 10 578 11 303 211 530 445 211 085 63 083 9 829 7 251 
98       284 155 30 048 59 939 205 182 10 341 8 692 215 203 305 214 899 69 256 10 273 6 412 
99       298 378 7 189 53 142 227 151 9 843 8 243 207 436 150 207 286 91 092 14 846 5 310 

00 Oct   306 587 9 344 45 624 242 396 9 843 8 725 186 992 150 186 842 119 745 20 407 5 263 
     Nov   308 336 8 983 44 784 245 067 9 843 8 642 189 627 150 189 477 118 859 22 709 5 914 
     Dec   308 212 8 197 44 605 245 711 9 344 8 552 188 474 695 187 780 120 432 20 536 5 430 

01 Jan   304 211 8 133 46 054 239 632 9 344 9 181 183 630 695 182 935 121 276 7 778 5 508 
     Feb   303 210 8 103 46 513 238 238 9 344 9 115 184 280 695 183 586 119 624 4 000 5 685 
     Mar   305 912 8 020 44 640 243 490 9 344 8 439 182 276 695 181 581 124 331 300 6 271 
     Apr   304 649 8 057 44 055 242 800 9 344 8 450 185 542 695 184 847 119 802 300 6 292 
     May   306 999 8 615 42 781 246 350 9 344 8 524 186 144 695 185 449 121 549 308 6 499 
     Jun   309 318 8 353 40 201 251 272 9 344 8 500 184 412 1 012 183 401 125 917 300 6 409 
     Jul   310 067 8 079 39 338 252 942 9 344 8 444 184 048 1 012 183 036 127 031 300 6 309 
     Aug   308 846 7 989 38 084 253 993 9 344 7 426 182 838 1 012 181 826 127 020 300 6 386 
     Sep   309 993 7 987 37 049 256 231 9 344 7 369 179 969 1 012 178 957 131 036 300 6 390 
     Oct   309 020 7 901 35 352 257 009 9 344 7 316 178 798 1 012 177 786 131 234 300 6 394 
     Nov   308 586 7 907 35 119 256 921 9 344 7 202 180 943 1 012 179 931 128 655 300 6 069 
     Dec   308 974 7 611 35 428 257 716 8 845 6 985 180 639 1 474 179 165 129 809 395 5 460 

02 Jan   310 094 7 678 35 190 257 821 8 845 8 238 179 657 1 474 178 182 131 912 459 5 498 
     Feb   305 442 7 607 35 538 253 246 8 845 7 813 ... 1 474 ... ... 296 5 637 
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7.1. The Spanish balance of payments vis-à-vis other euro area residents and the rest of the world.
Current account

 Source: BE. Data compiled in accordance with the IMF Balance of Payments Manual (5th edition). 
      (a) A positive sign for the current and capital account balances indicates a surplus (receipts greater than payments) and, thus, a Spanish net loan abroad (increase in the  
 creditor position or decrease in the debtor position). 
      (b) A positive sign for the financial account balance (the net change in liabilities exceeds the net change in financial assets) means a net credit inflow, i.e. a net foreign 
 loan to Spain (increase in the debtor position or decrease in the creditor position)

                                                                                                                                                                 EUR millions 
                                                                                                                                                                             
                                                                                                                                                                             

                                                  Current account (a)                                                                                                        
                                                                                                                                                                             
                                                                                                                                                                             
                        Goods                                Services                                  Income                        Capital   Current   Financial            
                                                                                                                           Current   account   account    account    Errors  
                                                                                                                            trans-              plus                  and    

    Total    Balance   Receipts   Payments    Balance       Receipts          Payments        Balance  Receipts  Payments   fers               Capital   (balance)  omissions
  (balance)                                                                                                                  (bal-     (bal-    account      (b)              

                                                                                                                             ance)     ance)                                 
                                                                  Of which           Of which                                                                                  
                                                                                                                                                                             
                                                         Total    Tourism    Total   Tourism                                                                                  
                                                                   and                and                                                                                    

  1=2+5+                                                          travel             travel  10=                                                                   17=       
                                                                                     

99       -13 112 -28 585 105 735 134 320 21 524 50 362 30 416 28 838 5 166 -8 904 11 820 20 724 2 853 6 552 -6 561 11 242 -4 682 
00       -20 992 -37 778 126 070 163 848 24 243 58 407 33 750 34 163 5 967 -8 985 16 321 25 307 1 528 5 181 -15 811 21 300 -5 488 
01       -16 947 -35 265 131 319 166 584 27 138 64 763 36 633 37 625 6 663 -10 655 22 117 32 773 1 836 5 556 -11 391 18 827 -7 436 

01 J-J -1 283 -2 242 10 193 12 435 1 610 4 604 2 367 2 994 528 -1 068 2 083 3 152 417 403 -881 2 227 -1 346 
02 J-J -1 381 -2 338 10 337 12 675 988 4 353 2 094 3 365 553 -1 241 1 958 3 198 1 211 1 555 174 1 088 -1 263 

00 Oct   -2 020 -3 379 11 510 14 889 2 162 5 478 3 229 3 315 578 -715 1 491 2 206 -88 186 -1 834 2 267 -432 
     Nov   -978 -2 725 12 735 15 460 2 259 5 230 2 979 2 972 517 -275 1 528 1 804 -236 361 -616 2 350 -1 734 
     Dec   -3 195 -3 230 10 602 13 832 1 339 4 354 1 942 3 014 495 -1 005 1 718 2 723 -300 563 -2 633 2 230 403 

01 Jan   -1 283 -2 242 10 193 12 435 1 610 4 604 2 367 2 994 528 -1 068 2 083 3 152 417 403 -881 2 227 -1 346 
     Feb   488 -2 101 11 314 13 416 1 261 4 098 2 109 2 837 447 -547 1 448 1 995 1 876 920 1 408 -574 -834 
     Mar   -1 636 -2 454 12 326 14 780 1 782 4 839 2 564 3 057 516 -906 2 126 3 031 -58 211 -1 425 2 467 -1 043 
     Apr   -1 023 -2 811 10 962 13 774 1 755 4 736 2 624 2 980 469 -356 2 303 2 659 389 1 313 291 -187 -103 
     May   -672 -2 763 12 073 14 836 2 645 5 813 3 330 3 168 503 -455 1 978 2 433 -99 737 65 884 -950 
     Jun   -2 858 -3 784 11 585 15 369 2 453 5 634 3 365 3 181 565 -1 330 1 573 2 903 -197 245 -2 613 2 323 290 
     Jul   -1 972 -2 940 10 603 13 542 3 646 7 203 4 528 3 557 681 -2 354 1 713 4 066 -324 333 -1 639 2 522 -883 
     Aug   -32 -3 247 8 482 11 729 3 425 6 435 4 052 3 010 670 -459 1 179 1 638 249 303 270 116 -387 
     Sep   -1 382 -3 412 10 326 13 738 2 325 5 401 3 214 3 076 594 -190 2 332 2 522 -105 33 -1 349 1 880 -531 
     Oct   -2 421 -2 972 11 998 14 970 2 506 6 037 3 496 3 531 655 -1 882 1 499 3 381 -74 51 -2 370 3 560 -1 190 
     Nov   -963 -2 783 11 687 14 471 2 335 5 415 3 018 3 080 562 -412 1 431 1 843 -102 298 -665 1 984 -1 319 
     Dec   -3 193 -3 755 9 769 13 525 1 396 4 550 1 966 3 154 472 -696 2 453 3 149 -137 709 -2 484 1 625 859 

02 Jan   -1 381 -2 338 10 337 12 675 988 4 353 2 094 3 365 553 -1 241 1 958 3 198 1 211 1 555 174 1 088 -1 263 
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.      Series depicted in chart.       
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7.2.  The Spanish balance of payments vis-à-vis other euro area residents and the rest of the world
Financial account (a)

 Source: BE. Data compiled in accordance with the IMF Balance of Payments Manual (5th edition).  
      (a) Changes in assets (NCA) and changes in liabilities (NCL) are both net of repayments.  A positive (negative) sign in  NCA columns indicates an outflow (inflow) of foreign 
 financing. A positive (negative) sign in NCL columns implies an inflow (outflow) of foreign financing.
      (b) This does not include direct investment in quoted shares, but does include portfolio investment in unquoted shares.
      (c) This includes direct investment in quoted shares, but does not include portfolio investment in unquoted shares.  (d) Mainly, loans, deposits and repos. 
      (e) A positive (negative) sign indicates a decrease (increase) in the reserves and/or claims of the BE with the Eurosystem

                                                                                                                                                                 EUR millions 
                                                                                                                                                                             
                                                                                                                                                                             
                                        Total, excluding Banco de España                                                         Banco de España                Memorandum   
                                                                                                                                                                   item:     
                                                                                                                                                                             

 Financial                Direct investment            Portfolio investment         Other investment  (d)                                                      Other invest-  
  account                                                                                                      Net                         Claims   Other     ment includ-   

            Total                                                                                             finan-    Balance   Re-      with      net      ing Banco de   
                              Spanish   Foreign             Spanish    Foreign            Spanish   Foreign    cial               serves   the      assets       España  (d)  
                     Balance  invest-   invest-   Balance   invest-    invest-   Balance  invest-    invest-   deriva-                      Euro-                             

  (NCL-     (NCL-    (NCL-     ment     ment in    (NCL-     ment      ment in   (NCL-     ment     ment in    tives     (NCL-             system   (NCL-    Spanish  Foreign
   NCA)      NCA)     NCA)    abroad     Spain      NCA)    abroad     Spain      NCA)    abroad     Spain    (NCL-       NCA)                       NCA)    invest-   invest-

                               (NCA)     (NCL)                (NCA)    (NCL)               (NCA)     (NCL)     NCA)                (e)      (e)               ment    ment in
  1=        2=3+6+                        (b)                           (c)                                             13=14+                               abroad   Spain  

                                                                                          

99       11 242 26 311 -24 709 39 501 14 791 -1 402 44 090 42 688 52 148 -14 008 38 140 274 -15 068 20 970 -35 978 -61 22 021 38 130 
00       21 300 27 444 -18 616 59 344 40 728 -1 385 65 030 63 644 45 441 11 419 56 860 2 004 -6 144 3 302 -9 250 -196 20 665 56 659 
01       18 827 1 352 -6 732 31 072 24 340 -17 758 48 596 30 838 26 431 4 235 30 666 -589 17 475 1 581 16 122 -228 -11 936 30 389 

01 J-J 2 227 -7 579 -393 2 466 2 074 -2 075 1 545 -529 -5 563 20 608 15 045 452 9 806 -798 9 791 813 10 790 15 830 
02 J-J 1 088 2 950 3 837 864 4 701 -6 551 6 021 -530 5 225 480 5 706 438 -1 861 -1 748 -1 783 1 669 2 270 7 381 

00 Oct   2 267 9 941 -1 424 5 123 3 699 3 975 4 953 8 928 7 409 -1 695 5 713 -20 -7 674 1 692 -9 199 -167 7 521 5 564 
     Nov   2 350 290 -6 056 8 648 2 591 -2 247 3 610 1 363 8 348 -1 867 6 481 246 2 060 1 034 1 005 20 -2 865 6 508 
     Dec   2 230 -3 334 9 084 4 002 13 086 -13 437 18 687 5 250 2 418 4 985 7 403 -1 399 5 564 104 5 525 -65 -548 7 330 

01 Jan   2 227 -7 579 -393 2 466 2 074 -2 075 1 545 -529 -5 563 20 608 15 045 452 9 806 -798 9 791 813 10 790 15 830 
     Feb   -574 -5 185 -1 175 2 923 1 748 -6 787 7 243 456 2 593 -4 855 -2 262 184 4 611 -1 098 4 599 1 110 -9 473 -1 171 
     Mar   2 467 -1 385 -404 1 345 942 1 147 5 184 6 331 -2 908 10 142 7 234 779 3 853 619 3 534 -300 6 613 6 938 
     Apr   -187 -4 300 72 5 244 5 316 -3 160 1 244 -1 916 857 -4 943 -4 086 -2 070 4 113 826 3 606 -320 -8 561 -4 418 
     May   884 10 646 2 044 438 2 483 -1 374 5 766 4 392 9 609 -3 203 6 406 367 -9 761 954 -10 387 -329 7 214 6 107 
     Jun   2 323 -3 377 -1 471 5 649 4 178 -2 846 8 352 5 506 1 285 -4 314 -3 029 -345 5 700 331 5 760 -391 -10 085 -3 431 
     Jul   2 522 6 552 226 2 501 2 727 -2 561 3 570 1 009 8 727 -7 582 1 144 161 -4 030 -522 -3 943 435 -3 651 1 568 
     Aug   116 -3 366 -1 760 1 166 -594 1 127 1 040 2 167 -2 407 493 -1 914 -327 3 482 -256 3 566 172 -3 051 -1 720 
     Sep   1 880 941 -4 017 4 605 589 3 606 -933 2 673 1 751 4 601 6 351 -398 939 -94 991 42 3 607 6 390 
     Oct   3 560 7 843 1 417 -154 1 263 118 5 007 5 125 5 595 -466 5 129 713 -4 284 583 -4 331 -536 3 864 4 592 
     Nov   1 984 -914 169 1 404 1 573 -4 251 6 191 1 939 3 638 -1 110 2 528 -469 2 897 -1 196 2 920 1 173 -4 021 3 711 
     Dec   1 625 1 476 -1 442 3 484 2 042 -702 4 388 3 685 3 256 -5 136 -1 881 364 149 2 231 17 -2 099 -5 181 -4 007 

02 Jan   1 088 2 950 3 837 864 4 701 -6 551 6 021 -530 5 225 480 5 706 438 -1 861 -1 748 -1 783 1 669 2 270 7 381 
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.      Series depicted in chart.       

  1   2  .  3  .  4  .  5  .  6   7   8  .  9   10  .  11  .  12   13   14   15  .  16   17

7.3  Spanish foreign trade with other euro area countries and with the rest of the world.
Exports and dispatches
                                                                                             EUR millions and annual percentage changes  

                                                                                                                                        
                                                                                                                                        

         Total                 By product (deflated data)(a)                   By geographical area (nominal data)                      
                                                                                                                                        
                                                                                                                                        
                                                Intermediate                  O E C D                                                   
                                                                                                                 Other   Newly           

   EUR     Nom-    De-    Con-    Capital                                                                         Amer-   industri-   Other
 millions   inal   flated   sumer            Total   Energy   Non-           Euro-    of   United   Other           ican   alised          
                                                           energy   Total   pean  which:   States   OECD     OPEC   coun-   coun-           
                                                                          Union           of     members          tries   tries           
                                                                                        America                                          
                                                                                  Euro                                                   
                                                                                  area                                                   
                                                                                     

97       93 419 19.4 15.8 13.8 21.8 15.6 12.2 15.8 18.9 8.5 16.2 25.2 22.2 16.4 17.7 14.6 27.1 
98       99 849 6.9 6.8 5.2 8.2 7.5 -0.2 7.8 8.4 13.9 9.2 2.5 7.2 8.2 7.1 -35.2 2.1 
99       104 789 4.9 5.7 3.1 16.5 4.4 -4.9 4.8 6.4 5.2 5.8 9.8 6.5 -8.2 -4.7 4.8 1.8 
00       124 177 18.5 11.7 8.9 13.7 13.1 9.2 13.2 17.5 18.1 15.4 31.6 16.2 21.7 13.0 32.4 28.0 

P  01       128 672 5.2 1.9 3.3 -9.3 5.1 -18.4 6.2 4.6 5.2 5.3 -4.3 5.2 10.7 -1.9 -2.0 14.2 

  

  
  
  
  
  
  
  
  
  
  
  
  

  

 Sources: ME and BE.
 Note: The underlying series for this indicator are in Tables 17.4 and 17.5 of the Boletín estadístico.
    (a) Series deflated by unit value indices. 

00 Dec   10 623 15.3 6.4 -0.3 15.3 8.7 15.8 8.5 14.5 12.3 14.6 21.7 14.6 27.9 17.3 -1.8 20.6 

01 Jan   9 896 19.8 15.0 15.3 27.8 8.5 -9.4 10.7 16.5 15.0 15.1 9.8 17.6 45.9 28.3 15.9 41.2 
     Feb   10 960 14.9 10.0 12.1 10.5 8.1 3.6 8.2 13.5 12.9 15.0 -7.1 15.5 18.6 12.5 8.6 28.4 
     Mar   11 999 9.6 5.9 3.6 14.8 5.0 -21.0 5.7 9.7 15.2 11.5 -3.2 8.9 6.4 -0.9 -4.5 16.3 
     Apr   10 633 13.5 8.1 8.8 -13.5 16.2 8.0 16.5 11.6 10.5 14.1 3.1 12.8 34.4 10.9 18.7 25.9 
     May   11 800 9.4 4.4 9.1 -16.4 9.6 -29.0 11.2 13.0 18.4 13.0 8.9 11.4 -4.7 -29.5 -4.7 12.2 
     Jun   11 473 0.6 -2.1 -2.8 -9.9 1.2 -31.4 2.4 -1.1 0.1 -0.3 -17.9 -0.0 -9.7 28.5 -0.6 7.7 
     Jul   10 432 2.8 -2.9 -1.3 -15.9 0.7 -26.6 1.8 -0.5 -4.1 -3.5 13.2 -0.4 16.6 15.5 -6.0 20.7 
     Aug   8 297 7.7 1.6 13.0 -25.7 4.6 -15.8 5.5 7.8 6.1 6.7 -4.1 9.4 8.1 -11.5 -6.9 18.8 
     Sep   10 203 0.5 1.6 0.5 -8.2 5.8 -16.6 6.6 1.6 6.4 5.1 -7.1 0.5 -1.7 -11.3 -7.5 -2.9 
     Oct   11 828 -1.1 -0.6 -0.0 -19.1 7.3 -11.1 7.9 -1.8 -7.7 -2.5 -5.3 0.6 23.4 -23.0 -1.9 9.2 
     Nov   11 496 -5.8 -4.4 -4.1 -25.7 4.4 -34.1 5.8 -4.8 -0.3 -1.0 -22.3 -4.6 -6.8 -18.0 -31.1 -5.5 
     Dec   9 655 -9.1 -8.8 -6.6 -13.2 -8.6 -34.9 -7.7 -9.6 -10.1 -8.6 -21.0 -8.4 -2.2 -22.8 -2.8 -1.6 

02 Jan   10 139 2.5 1.8 11.9 -30.7 8.9 -21.2 8.3 3.3 0.9 3.9 -16.5 5.7 7.1 -13.5 -13.5 2.5 
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.      Series depicted in chart.       
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7.4  Spanish foreign trade with other euro area countries and with the rest of the world.
Imports and arrivals

                                                                                                EUR millions and annual percentage changes
                                                                                                                                         
                                                                                                                                         

          Total                 By product (deflated data)(a)                   By geographical area (nominal data)                      
                                                                                                                                         
                                                                                                                                         
                                                 Intermediate                  O E C D                                                   
                                                                                                                 Other   Newly           

    EUR     Nom-    De-    Con-    Capital                                                                        Amer-   industri-   Other
  millions   inal   flated   sumer            Total   Energy    Non-          Euro-    of   United   Other          ican    alised          
                                                            energy   Total   pean  which:   States   OECD    OPEC   coun-   coun-           
                                                                           Union           of     member          tries   tries           
                                                                                         America                                          
                                                                                   Euro                                                   
                                                                                   area                                                   

                                                                                     

97       109 469 16.2 12.2 12.0 12.0 12.4 1.7 14.1 14.9 14.6 15.6 15.5 15.0 21.5 19.9 24.2 21.1 
98       122 856 12.2 15.0 16.3 21.9 12.5 13.8 12.2 14.7 17.4 17.5 2.6 15.2 -15.2 3.6 30.6 10.3 
99       139 094 13.2 13.2 14.8 22.6 9.7 -0.6 11.0 12.4 10.3 11.7 8.9 13.5 15.8 12.6 16.4 18.1 
00       169 468 21.8 7.9 6.3 7.1 8.8 9.5 8.9 15.7 16.5 15.6 14.4 15.5 95.1 14.6 19.6 36.1 

P  01       171 691 3.9 4.0 9.1 -4.3 4.3 6.1 4.8 3.8 1.5 5.5 -7.1 5.9 -6.2 6.6 -0.9 12.5 

  

  
  
  
  
  
  
  
  
  
  
  
  

  

 Sources: ME and BE. 
 Note: The underlying series for this indicator are in Tables 17.2 and 17.3 of the Boletín estadístico. 
      (a) Series deflated by unit value indices. 

00 Dec   14 893 13.9 1.7 -1.8 -1.1 4.4 18.8 2.9 6.7 9.0 4.8 21.1 4.7 62.8 49.5 10.7 37.2 

01 Jan   12 851 17.4 15.6 25.6 6.0 10.0 6.9 15.5 15.7 3.5 15.9 22.5 19.5 10.8 9.2 22.7 34.0 
     Feb   13 830 12.5 7.3 7.9 -0.2 9.5 4.6 10.0 12.4 8.9 14.2 15.8 13.3 9.2 4.3 9.1 17.2 
     Mar   15 210 5.5 -0.4 1.6 1.1 -1.7 15.5 -3.6 4.3 -0.7 5.1 19.0 4.7 1.3 15.8 -7.0 18.5 
     Apr   14 140 10.0 12.7 18.0 -7.7 18.1 9.7 19.1 8.7 -2.1 8.5 -10.7 14.6 -3.2 40.1 5.7 22.7 
     May   15 258 2.5 1.8 14.5 -8.0 0.4 -11.6 1.9 3.2 -1.1 8.6 -28.0 9.0 -0.6 -20.5 -4.0 8.8 
     Jun   15 845 7.9 6.1 15.1 -2.6 5.4 -0.8 6.2 7.6 -3.4 4.8 16.6 10.3 -0.4 2.7 1.2 19.8 
     Jul   13 897 0.1 -4.6 -9.7 -13.4 0.7 -3.0 1.1 -3.4 -2.9 -2.1 -15.2 -2.6 -1.2 22.4 -0.1 17.9 
     Aug   11 994 4.2 4.5 17.8 -3.9 1.4 10.3 -0.0 3.2 0.7 5.1 -29.6 7.7 3.5 12.0 11.6 6.8 
     Sep   14 235 0.4 2.2 14.2 -16.5 3.8 14.5 2.7 -0.2 4.4 3.2 -11.9 -0.6 -9.1 13.3 -12.5 10.3 
     Oct   15 504 -2.4 5.5 9.5 -6.4 7.7 16.5 6.7 -1.7 2.0 -0.4 -4.4 -2.6 -19.3 14.6 -8.7 3.4 
     Nov   14 928 -5.0 4.1 2.1 4.8 4.7 5.7 4.5 -0.2 7.0 4.0 -24.9 0.1 -35.3 -5.5 -24.7 -7.6 
     Dec   14 001 -6.0 -2.3 2.0 -1.1 -4.6 4.9 -5.7 -3.0 2.1 -0.3 -32.3 -1.6 -29.4 -29.1 -3.9 -1.8 

02 Jan   13 088 1.8 6.7 0.7 7.0 13.7 21.5 7.7 2.1 0.1 -0.4 6.4 2.2 -16.7 31.3 12.3 5.7 
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.      Series depicted in chart.       
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7.5  Spanish foreign trade with other euro area countries and with the rest of the world.
Trade balance: geographical distribution

                                                                                                                    EUR millions    
                                                                                                                                   
                                                                                                                                   
                                                 O E C D                                                                           
                                                                                                                                   
                                                                                                                                   
                                     European Union                                                            Other   Newly        
                                                                                                               Amer-   indus        

   World                                                                       United           Other           ican   trial-        
   total    Total   Total             Euro area              United    Other   States   Japan    OECD     OPEC   coun-   ised    Other
                                                             Kingdom     EU       of           members           tries   coun-        
                                                                      members  America                                  tries        
                                           of which:                                                                               
                            Total                                                                                                  
                                                                                                                                   
                                    Germany   France   Italy                                                                         
                                                                                                                                   

                                                                                

98       -23 007 -17 316 -11 974 -556 -5 398 -3 138 -2 952 -1 053 -10 365 -2 839 -2 773 270 -3 447 1 589 -1 542 -2 291 
99       -34 305 -24 373 -17 970 -4 904 -8 169 -4 448 -3 572 -1 640 -11 425 -3 055 -3 301 -48 -4 642 885 -1 933 -4 243 
00       -45 291 -26 645 -20 065 -5 968 -9 828 -4 873 -4 272 -1 861 -12 236 -2 707 -3 616 -258 -10 879 936 -2 151 -6 551 

P  01       -43 019 -24 815 -17 912 -18 401 -11 450 -3 764 -4 073 -517 1 005 -2 241 -3 124 -1 538 -9 343 447 -2 164 -7 143 

  
  

  
  
  
  
  
  
  
  
  
  
  
  

  

 Source: ME. 
 Note: The underlying series for this indicator are in Tables 17.3 and 17.5 of the Boletin estadistico. 

01 J-J -2 954 -1 254 -767 -1 010 -845 -126 -210 125 118 -163 -280 -45 -894 61 -194 -674 
02 J-J -2 949 -1 179 -416 -762 -744 -111 -76 275 71 -279 -261 -223 -684 -92 -248 -746 

01 Jan   -2 954 -1 254 -767 -1 010 -845 -126 -210 125 118 -163 -280 -45 -894 61 -194 -674 
     Feb   -2 870 -1 507 -970 -1 053 -742 -279 -273 -46 129 -217 -229 -91 -700 120 -209 -574 
     Mar   -3 210 -1 735 -1 048 -1 101 -877 -95 -231 -44 97 -339 -294 -54 -889 105 -157 -533 
     Apr   -3 507 -2 194 -1 635 -1 516 -1 022 -235 -255 -191 72 -182 -239 -137 -598 16 -170 -562 
     May   -3 458 -1 908 -1 176 -1 335 -952 -137 -366 31 128 -230 -295 -207 -764 39 -215 -610 
     Jun   -4 373 -2 626 -1 672 -1 728 -1 074 -177 -444 3 52 -306 -283 -365 -962 105 -176 -713 
     Jul   -3 465 -1 927 -1 555 -1 756 -997 -278 -361 73 128 -8 -245 -119 -746 59 -188 -663 
     Aug   -3 697 -1 875 -1 373 -1 428 -869 -233 -302 -48 102 -62 -233 -207 -888 -26 -199 -709 
     Sep   -4 032 -2 229 -1 770 -1 761 -1 085 -348 -356 -75 66 -201 -247 -10 -834 -120 -149 -701 
     Oct   -3 676 -2 144 -1 536 -1 611 -917 -485 -380 -14 89 -214 -282 -112 -772 -62 -162 -536 
     Nov   -3 431 -2 216 -1 617 -1 660 -1 087 -475 -404 -18 61 -162 -293 -145 -639 40 -162 -454 
     Dec   -4 346 -3 199 -2 793 -2 443 -982 -897 -490 -314 -35 -156 -204 -47 -657 107 -183 -414 

02 Jan   -2 949 -1 179 -416 -762 -744 -111 -76 275 71 -279 -261 -223 -684 -92 -248 -746 
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7.6.  Spanish international investment position vis-à-vis other euro area residents and the rest of the world
Summary

 Source: BE.
 Note: The information in this table has been rearranged to adapt it to the new presentation of the Balance of Payments data. The reasons for these purely formal changes
  can be consulted in the Notes dated 17 April 2001 ’Changes to the tables presenting the Balace of Payments’ and ’Banco de España claims on the Eurosystem in the Balance 
  of Payments’ on the Banco de España website (http://www.bde.es, under the ’Balance of Payments’ chapter in the section ’Statistics’).

                                                                                                                   End-of-period stocks in EUR millions   
                                                                                                                                                         
                                                                                                                                                         
                                       Total excluding Banco de España                                                        Banco de España            

    Net                                                                                                                                                  
  interna-                                                                                                                                               
   tional      Net          Direct investment            Portfolio investment             Other investment                                               
  invest-    position                                                                                             Banco de             Assets     Other  
   ment      excluding                                                                                              España             vis-à-vis     net   
  position   Banco de     Net     Spanish   Foreign     Net     Spanish   Foreign     Net     Spanish   Foreign     net      Reserves     the     assets  
  (assets-    España    position   invest-   invest-   position    invest-   invest-   position   invest-   invest-   position              Euro-    (assets-
  liabil.)   (assets -   (assets-     ment    ment in   (assets-     ment    ment in   (assets-     ment    ment in   (assets-             system    liabil.)
             liabil.)   liabil.)   abroad     Spain    liabil.)   abroad     Spain    liabil.)    abroad    Spain    liabil.)                               
                                  (assets)  (liabil.)             (assets)  (liabil.)             (assets)  (liabil.)                                          
                                                                                                                                                         

                                                                           

93       -78 440 -115 368 -48 087 20 533 68 621 -76 065 12 655 88 720 8 784 113 229 104 446 36 929 36 843 - 85 
94       -78 748 -113 521 -52 458 23 795 76 253 -52 865 13 688 66 553 -8 198 104 365 112 562 34 773 34 708 - 65 
95       -82 376 -109 742 -53 235 26 446 79 681 -73 023 13 310 86 334 16 516 130 213 113 697 27 366 27 263 - 102 
96       -85 631 -133 034 -53 124 31 987 85 110 -83 178 16 650 99 828 3 268 133 622 130 354 47 403 47 658 - -256 
97       -89 319 -153 631 -45 316 45 878 91 194 -93 525 31 775 125 300 -14 789 143 364 158 153 64 311 64 174 - 137 

98 Q4    -110 273 -162 815 -41 090 60 141 101 231 -88 071 69 625 157 697 -33 653 160 349 194 002 52 542 52 095 - 447 

99 Q1     -104 653 -171 700 -35 182 66 956 102 138 -82 451 87 597 170 048 -54 066 165 210 219 276 67 046 45 874 20 779 394 
     Q2    -101 045 -170 444 -14 049 91 440 105 489 -64 534 108 821 173 355 -91 860 146 412 238 272 69 399 38 153 30 838 408 
     Q3   -101 613 -165 750 -11 771 97 314 109 085 -70 928 111 931 182 859 -83 051 148 622 231 673 64 137 35 903 28 090 143 
     Q4    -115 627 -189 370 -3 989 112 142 116 131 -90 922 117 329 208 251 -94 459 149 628 244 087 73 743 37 288 36 028 427 

00 Q1     -122 309 -192 990 4 332 122 581 118 249 -97 358 131 165 228 523 -99 964 158 217 258 181 70 682 39 763 31 776 -858 
     Q2    -118 206 -186 595 9 619 139 682 130 063 -83 518 143 328 226 846 -112 695 156 657 269 352 68 389 39 354 29 092 -57 
     Q3   -112 818 -197 920 31 902 168 429 136 528 -98 844 157 588 256 432 -130 978 164 329 295 306 85 101 42 750 42 610 -259 
     Q4    -114 421 -197 937 22 961 178 262 155 301 -75 974 184 416 260 391 -144 923 161 574 306 497 83 516 38 234 45 278 4 

01 Q1     -116 350 -183 353 29 966 190 353 160 387 -72 012 197 056 269 068 -141 307 190 259 331 566 67 002 41 380 27 355 -1 732 
     Q2    -122 076 -190 478 32 921 205 139 172 218 -67 398 212 725 280 123 -156 002 179 994 335 996 68 402 40 776 28 376 -751 
     Q3   -121 435 -187 873 29 444 203 719 174 275 -57 440 212 924 270 364 -159 878 172 684 332 562 66 438 39 971 27 762 -1 296 
     Q4    -133 412 -201 556 31 259 211 000 179 741 -55 988 229 301 285 288 -176 827 165 660 342 487 68 144 38 865 29 156 123 
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7.7.  Spanish international investment position vis-à-vis other euro area residents and the rest of the world.
Breakdown by investment

 Source: BE.
 Nota: See footnote to Indicator 7.6

                                                                                                           End-of-period stocks in EUR millions 
                                                                                                                                               
                                                                                                                                               

                 Direct investment                                         Portfolio investment                     Other investment, including
                                                                                                                          Banco de España      
                                                                                                                                               

  Spanish investment abroad   Foreign investment in Spain   Spanish investment abroad    Foreign investment in Spain                             
                                                                                                                       Spanish      Foreign    
                                                                                                                      investment   investment  

  Shares and   Intercompany    Shares and   Intercompany   Shares and       Debt        Shares and        Debt         abroad       in Spain   
    other          debt         other          debt        mutual funds    securities    mutual funds    securities                              
   equities    transactions     equities    transactions                                                                                       

                                                                                                                                               
                                                  

93       18 780 1 753 56 483 12 138 1 954 10 700 19 501 69 218 113 359 104 489 
94       22 247 1 548 63 913 12 340 2 735 10 953 19 115 47 438 104 492 112 625 
95       24 520 1 926 66 930 12 751 2 748 10 562 23 682 62 651 130 393 113 775 
96       29 633 2 354 71 683 13 427 3 501 13 149 30 895 68 933 133 804 130 791 
97       42 705 3 173 78 261 12 934 8 421 23 354 42 827 82 474 143 547 158 199 

98 Q4    54 370 5 771 83 996 17 236 17 122 52 503 64 947 92 750 160 848 194 054 

99 Q1     61 639 5 317 85 389 16 749 20 442 67 155 67 472 102 576 186 429 219 323 
     Q2    86 013 5 426 88 045 17 444 24 833 83 987 69 786 103 570 177 698 238 313 
     Q3   90 362 6 952 90 335 18 750 28 317 83 614 67 560 115 299 177 030 231 847 
     Q4    104 807 7 335 97 420 18 711 32 910 84 419 86 422 121 829 186 118 244 121 

00 Q1     114 724 7 857 98 332 19 917 45 428 85 737 95 768 132 755 190 459 259 504 
     Q2    131 456 8 226 108 770 21 294 51 679 91 649 90 479 136 367 186 210 269 870 
     Q3   154 514 13 916 111 965 24 563 58 411 99 177 104 888 151 544 207 379 296 005 
     Q4    164 129 14 133 129 928 25 373 76 253 108 163 97 709 162 682 207 310 306 951 

01 Q1     172 401 17 952 132 468 27 919 78 691 118 365 99 517 169 550 218 039 333 723 
     Q2    185 429 19 710 139 149 33 069 77 877 134 848 103 951 176 172 208 804 337 181 
     Q3   181 884 21 835 141 469 32 806 75 134 137 790 88 211 182 152 200 888 334 300 
     Q4    189 007 21 992 145 048 34 693 77 134 152 167 100 063 185 225 195 237 342 785 
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.      Series depicted in chart.       
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7.8.  Spanish reserve assets

 Source: BE. 
 Note: From January 1999 the assets denominated in euro and other currencies vis-à-vis residents of other euro area countries are not considered reserve assets. To December 
 1998, data in pesetas have been converted to euro using the irrevocable euro conversion rate. Since January 1999, all reserve assets are valued at market prices. As of January 
 2000 reserve assets data have been compiled in accordance with the IMF´s new methodological guidelines published in the document ’Data Template on International Reserves 
 and Foreign Currency Liquidity. Operational Guidelines’, October 1999 (http://dsbb.imf.org/guide.htm). Using this new definition, total reserve assets as at 31.12.99 would 
 have been EUR 37835 million instead of the ammount of EUR 37288 million published in this table. 

                                                                                EUR millions   
                                                                                              
                                                                                              

                               Reserve assets                                 Memorandum item:
                                                                                   gold       
                                                                                              
                            Reserve                                                           

    Total      Foreign    position in                 Monetary     Financial     Millions of   
               exchange    the IMF       SDRs          gold      derivatives     troy ounces   
                                                                                              
                                                                                              
                                                                                              

                                   

97       64 174 60 017 1 735 432 1 990 ... 15.6 
98       52 095 44 914 1 876 492 4 814 ... 19.5 
99       37 288 30 639 1 517 259 4 873 ... 16.8 

00 Oct   42 568 35 653 1 343 326 5 252 -7 16.8 
     Nov   40 503 33 651 1 304 329 5 202 17 16.8 
     Dec   38 234 31 546 1 271 312 4 931 175 16.8 

01 Jan   39 001 32 339 1 383 347 4 775 157 16.8 
     Feb   40 438 33 706 1 337 361 4 878 156 16.8 
     Mar   41 380 34 673 1 366 369 4 936 35 16.8 
     Apr   40 362 33 628 1 342 369 4 992 31 16.8 
     May   41 025 34 095 1 384 394 5 315 -163 16.8 
     Jun   40 776 33 817 1 375 391 5 356 -163 16.8 
     Jul   40 200 33 310 1 436 383 5 105 -34 16.8 
     Aug   39 147 32 237 1 346 384 5 037 143 16.8 
     Sep   39 971 32 735 1 348 385 5 361 143 16.8 
     Oct   39 608 32 639 1 273 386 5 209 100 16.8 
     Nov   40 895 34 083 1 253 397 5 177 -15 16.8 
     Dec   38 865 31 727 1 503 398 5 301 -63 16.8 

02 Jan   41 532 34 272 1 517 401 5 513 -172 16.8 
     Feb   41 301 33 758 1 514 401 5 785 -157 16.8 
     Mar   41 015 33 354 1 508 406 5 845 -98 16.8 
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8.1.a Consolidated balance sheet of the Eurosystem. Net lending to credit institutions and its counterparts

                                                                                                    Average of daily data, EUR millions 
                                                                                                                                       
                                                                                                                                       

                           Net lending                                                        Counterparts                             
                                                                                                                                       
                                                                                                                                       
                Open market operations             Standing                  Autonomous factors               Other    Actual    Debt  
                                                  facilities                                                 liabili-  reserves  certifi-

  Total                                                                                                       ties       of     cates  
                                                                                                             (net) in   credit          
           Main    Longer-   Fine-     Other  Marginal  Deposit    Total   Bank-     Net    Gold and   Other    euro    institu-          
          refinan-   term    tuning            lending  facility            notes   liabili-  net as-   (net)             tions           
          cing     refinan-    and             facility                             ties to  sets in                                     
          opera-   cing     structu-                                               general  foreign                                     
          tions    opera-   ral re-                                               govern-  currency                                     
                   tions    verse                                                  ment                                                
                            opera-                                                                                                     
                            tions                                                                                                      

 1=2+3+4                     (net)                              8=9+10                                                                 
                                                                           

00 Oct   222 895 177 500 44 999 - 38 469 110 97 550 354 053 -12 414 402 844 158 756 5 425 115 345 4 574 
     Nov   233 215 188 182 45 001 - 24 232 224 107 249 352 259 -5 446 396 723 157 159 6 951 115 159 3 856 
     Dec   260 769 215 427 45 000 - 77 560 294 131 026 365 743 325 393 893 158 851 7 529 118 430 3 784 

01 Jan   247 374 201 537 46 087 -1 17 319 586 117 652 363 951 -13 398 380 535 147 633 6 587 119 351 3 784 
     Feb   238 812 185 273 49 998 - 24 3 973 455 107 849 353 929 -15 882 377 063 146 865 5 224 121 954 3 784 
     Mar   238 441 183 318 55 372 - 39 135 423 109 667 352 208 -17 787 375 043 150 290 4 027 120 962 3 784 
     Apr   229 862 165 306 59 111 3 476 -133 2 327 225 99 619 355 019 -23 209 385 360 153 170 3 349 123 110 3 784 
     May   216 975 145 390 59 100 12 695 17 502 728 86 393 351 862 -31 136 384 447 150 115 3 510 123 288 3 784 
     Jun   221 839 162 810 59 186 - 32 234 423 90 024 350 643 -26 346 384 827 150 553 3 536 124 496 3 784 
     Jul   222 461 162 582 60 000 - 15 192 328 86 136 350 371 -27 870 402 490 166 126 3 129 129 413 3 784 
     Aug   219 323 159 304 60 001 - 40 145 167 85 322 344 357 -22 214 401 876 165 055 3 101 127 116 3 784 
     Sep   210 473 144 849 60 001 5 489 13 415 294 73 426 332 632 -25 866 401 039 167 699 4 839 128 425 3 784 
     Oct   196 978 135 917 60 003 - 29 1 148 119 64 306 322 028 -25 374 386 460 154 112 3 102 125 785 3 784 
     Nov   191 240 124 123 60 001 7 227 -2 247 356 59 298 306 718 -23 598 384 531 160 709 2 891 126 074 2 977 
     Dec   193 441 128 151 60 001 5 300 7 435 452 56 970 294 048 -30 379 383 638 176 939 3 512 130 020 2 939 

02 Jan   179 917 117 364 60 000 2 955 21 210 632 44 718 355 484 -27 578 385 795 102 606 2 438 129 823 2 939 
     Feb   183 992 123 800 60 000 - 10 245 63 46 973 296 948 -18 284 386 358 154 667 2 676 131 403 2 939 
     Mar   176 708 116 660 60 001 - -8 160 105 38 690 283 118 -11 855 386 302 153 728 3 306 131 773 2 939 
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8.1.b Balance sheet of the Banco de España. Net lending to credit institutions and its counterparts

 Sources: ECB for Table 8.1.a and BE for Table 8.1.b.

                                                                                                                          Average of daily data, EUR millions 
                                                                                                                                                             
                                                                                                                                                             

                          Net lending                                                                  Counterparts                                          
                                                                                                                                                             
                                                                                                                                                             
                 Open market operations           Standing                   Autonomous factors                  Other liabilities (net)     Actual   Banco  
                                                 facilities                                                             in euro             reserves    de    

  Total                                                                                                                                        of     España 
                                                                                                                                             credit  certifi-
           Main     Longer-   Fine-     Other   Margi-   Deposit    Total   Bank-     Net     Gold     Other     Total    Of euro    Rest     institu-   cates  
          refinan-   term     tuning            nal     facility            notes   liabili-   and net   (net)               area                tions           
           cing    refinan-    and              lending                             ties to   assets                       resi-                               
           opera-   cing    structu-           facility                              general   in                           dents                               
           tions    opera-   ral re-                                                govern-   foreign                                                           
                    tions    verse                                                 ment     curren-                                                           
                             opera-                                                         cy                                                               
                             tions                                                                                                                           

  1=2+3+4                     (net)                               8=9+10                                       13=14+                                         
                                                                                     

00 Oct   11 619 9 443 2 178 - 1 0 4 39 571 55 218 10 789 44 887 18 451 -37 256 -33 855 -3 401 9 304 - 
     Nov   13 248 11 175 2 066 - 6 - 0 50 524 54 429 23 221 43 399 16 272 -46 643 -38 553 -8 090 9 367 - 
     Dec   14 053 12 563 1 475 - 12 4 1 47 160 55 989 17 561 42 842 16 453 -42 747 -42 739 -8 9 640 - 

01 Jan   13 999 12 119 1 905 - 11 - 36 44 794 54 881 16 726 41 316 14 504 -40 924 -40 950 26 10 128 - 
     Feb   11 608 8 996 2 206 - 2 407 2 34 508 53 423 9 818 41 144 12 412 -32 916 -32 959 43 10 015 - 
     Mar   12 807 10 558 2 240 - 9 - 0 26 402 53 199 1 569 41 199 12 832 -23 596 -23 642 46 10 002 - 
     Apr   14 119 10 690 2 847 378 0 210 6 28 642 53 804 2 323 42 564 15 079 -24 623 -24 688 66 10 099 - 
     May   15 932 11 995 2 468 1 379 -2 91 - 29 834 52 783 3 402 41 724 15 372 -24 365 -24 456 91 10 463 - 
     Jun   15 874 13 571 2 300 - 3 - 0 31 885 52 889 4 888 41 801 15 908 -25 800 -25 888 88 9 789 - 
     Jul   14 682 13 006 1 678 - -2 - 0 30 252 53 683 2 381 43 454 17 641 -26 269 -26 325 56 10 699 - 
     Aug   15 270 13 410 1 856 - 3 0 - 30 029 52 819 3 370 43 450 17 290 -25 218 -25 268 50 10 459 - 
     Sep   14 277 11 499 2 458 329 -2 - 7 30 276 51 567 4 983 43 419 17 145 -26 760 -26 825 66 10 761 - 
     Oct   13 202 9 587 3 378 - 26 212 - 31 156 50 469 6 663 41 695 15 719 -28 482 -28 529 47 10 529 - 
     Nov   11 235 6 763 4 035 434 3 - 1 28 098 48 457 6 924 41 702 14 420 -27 599 -27 644 45 10 736 - 
     Dec   11 364 8 167 2 873 319 -2 7 0 23 266 47 811 2 655 41 713 14 512 -23 233 -23 281 48 11 331 - 

02 Jan   12 878 10 712 2 076 95 -0 1 7 28 820 58 296 3 005 42 369 9 888 -26 530 -26 614 84 10 587 - 
     Feb   14 229 11 997 2 232 - 1 0 0 24 074 50 251 3 685 42 398 12 536 -20 764 -20 872 107 10 920 - 
     Mar   12 257 9 628 2 632 - -2 - 0 22 797 48 199 4 312 42 524 12 809 -21 272 -21 319 47 10 733 - 
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8.2 Cash and cash equivalents, other credit institutions’ liabilities and mutual funds shares (a)
of non-financial corporations, households and NPISHs resident in Spain

 Source: BE.
     (a) This concept refers to the instruments included in the headings of the table, issued by resident credit institutions and mutual funds. The exception is column 10, which
      includes deposits in Spanish bank branches abroad. The quarterly data are only partially estimated, as full information is not available.
     (b) Deposits redeemable at up to and including 3 months’ notice.                      (c) Deposits redeemable at over 3 months’ notice and time deposits.
     (d) Defined as cash and cash equivalents, other credit institutions’ liabilities and money market fund shares.
     (e) Defined as AL1 plus fixed income mutual fund shares in euro.

                                                                                                                                                  EUR millions and % 
                                                                                                                                                                    
                                                                                                                                                                    

         Cash and cash equivalents              Other credit institutions’ liabilities                 Mutual funds shares                    Memorandum items      
                                                                                                                                                                    
                                                                                                                                                                    
                       12-month % change                           12-month % change                               12-month % change          12-month % change     
              12-                                        12                                             12-                                                         

   Stocks    month                            Stocks    month                                Stocks    month                                                        
              %              Sight   Sa-                 %      Other    Repos +   Depo-                %       Money    Fixed    Other     AL1      AL2     Contri-
             change  Cash    depo-   vings              change  depo-    credit    sits                change   market   income   mutual    (d)      (e)     bution 
                             sits    depo-                      sits     insti-    in                           funds    mutual   funds                      of the 
                                     sits                        (c)     tutions’   bran-                                 funds                               MFIs   
                                     (b)                                 securi-   ches                                  in EUR                              resid. 
                                                                         ties      abroad                                                                    to M3  
                                                                                                                                                                    

                                                                                          

99       261 185 12.7 8.3 14.1 13.8 185 057 3.9 11.9 -4.7 -25.0 189 252 -2.6 -17.9 -26.0 16.9 6.0 3.0 5.5 
00       272 700 4.4 -0.4 9.1 2.4 221 362 19.6 25.4 10.9 -8.6 157 506 -16.8 -21.8 -33.0 -9.8 8.0 5.2 7.4 
01       291 309 6.8 -21.3 16.0 11.8 239 903 8.4 13.0 -0.5 -20.4 153 807 -2.3 31.2 19.7 -18.0 8.9 9.4 10.4 

00 Nov   263 862 4.4 2.2 8.2 1.8 218 872 20.4 25.0 8.9 8.0 159 159 -16.0 -22.8 -35.8 -6.8 8.2 4.9 6.2 
     Dec   272 700 4.4 -0.4 9.1 2.4 221 362 19.6 25.4 10.9 -8.6 157 506 -16.8 -21.8 -33.0 -9.8 8.0 5.2 7.4 

01 Jan   263 790 3.4 -0.3 6.7 2.1 229 028 20.7 25.4 8.0 10.6 158 381 -13.1 -18.6 -29.3 -6.3 8.4 6.0 7.7 
     Feb   264 691 3.1 -0.6 6.3 1.7 229 658 20.4 25.9 3.0 10.3 153 729 -16.4 -14.8 -22.9 -15.1 8.5 6.6 7.8 
     Mar   267 137 2.5 -1.6 5.5 1.5 232 990 18.7 25.3 2.9 -2.6 151 955 -16.4 -9.0 -16.9 -18.5 8.1 6.7 7.6 
     Apr   268 056 2.4 -2.8 5.6 2.0 234 732 17.1 24.4 -0.0 -7.3 154 271 -13.4 -5.8 -12.7 -16.0 7.7 6.6 8.0 
     May   267 529 3.6 -3.4 7.1 3.8 236 712 17.4 24.1 1.6 -5.2 153 729 -10.6 -1.7 -6.5 -14.5 8.9 8.1 9.9 
     Jun   280 686 4.6 -4.4 8.5 5.1 237 616 16.7 22.8 2.8 -6.4 152 119 -10.1 2.0 -5.4 -15.0 9.3 8.5 10.5 
     Jul   278 702 3.6 -5.6 6.7 5.1 236 827 14.7 21.6 -1.3 -12.2 151 268 -9.5 6.7 -0.1 -16.7 8.3 7.9 9.5 
     Aug   273 853 3.6 -6.4 7.2 5.1 241 244 14.6 21.6 0.5 -15.9 149 966 -11.1 10.3 2.6 -20.7 8.6 8.3 10.3 
     Sep   281 194 3.8 -8.5 7.1 6.6 241 891 12.8 20.3 -0.3 -21.1 146 070 -12.0 17.1 6.3 -24.9 8.4 8.3 10.2 
     Oct   273 714 3.6 -10.1 7.7 6.5 241 895 12.4 17.9 2.8 -15.4 149 393 -9.2 22.8 13.3 -23.6 8.5 8.7 9.7 
     Nov   279 398 5.9 -12.7 10.3 10.8 243 002 11.0 17.2 1.9 -23.1 152 772 -4.0 28.1 17.1 -18.7 9.4 9.8 10.7 
     Dec   291 309 6.8 -21.3 16.0 11.8 239 903 8.4 13.0 -0.5 -20.4 153 807 -2.3 31.2 19.7 -18.0 8.9 9.4 10.4 

02 Jan   280 792 6.4 -21.0 13.9 12.5 245 157 7.0 12.3 2.0 -26.4 152 579 -3.7 32.4 24.4 -21.2 8.3 9.0 7.0 
     Feb   284 401 7.4 -19.0 15.0 12.8 245 503 6.9 10.4 9.2 -26.6 152 168 -1.0 32.2 23.5 -18.0 8.7 9.4 6.8 
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8.3 Cash and cash equivalents, other credit institutions’ liabilities and mutual funds shares (a)
of non-financial corporations resident in Spain

 Source: BE.
     (a) This concept refers to the instruments included in the headings of the table, issued by resident credit institutions and mutual funds. The exception is column 8, which
      includes deposits in Spanish bank branches abroad. The quarterly data are only partially estimated, as full information is not available.
     (b) Deposits redeemable at up to and including 3 months’ notice.                      (c) Deposits redeemable at over 3 months’ notice and time deposits.
     (d) Defined as cash and cash equivalents, other credit institutions’ liabilities and money market fund shares.
     (e) Defined as AL1 plus fixed income mutual fund shares in euro.

                                                                                                                         EUR millions and % 
                                                                                                                                           
                                                                                                                                           

     Cash and cash equivalents      Other credit institutions’ liabilities               Mutual funds shares                Memorandum items
                                                                                                                                           
                                                                                                                                           
              4-       4-quarter                 4-         4-quarter                   4-        4-quarter % change          4-quarter    
             quar-     % change                 quar-       % change                   quar-                                  % change     

   Stocks    ter                      Stocks    ter                          Stocks    ter                                                 
              %                                  %               Repos +                %       Money    Fixed    Other                    
             chan-   Cash    Sa-                chan-   Other    credit                chan-    market   income   mutual    AL1      AL2   
             ge      and     ving               ge      depo-    instit.’              ge       funds    mutual   funds     (d)      (e)   
                     shigt   depo-                      sits     securit.+                                funds                             
                     depo-   sits                       (c)      dep. in                                 in EUR                            
                     sits    (b)                                 branches                                                                  
                                                                 abroad                                                                    

                                                                           

99       49 565 8.7 8.8 5.2 32 244 -6.6 30.8 -15.9 17 778 7.3 -7.6 -19.2 27.6 1.6 0.6 
00       55 062 11.1 11.0 13.1 37 668 16.8 45.5 5.7 14 701 -17.3 -17.0 -34.6 -11.9 12.1 10.3 
01       65 482 18.9 19.2 10.7 40 663 8.0 16.7 3.3 13 426 -8.7 40.8 5.4 -27.8 15.3 15.1 

98 Q4    45 611 20.9 21.5 5.2 34 516 -9.2 6.7 -12.4 16 565 ... ... ... ... ... ... 

99 Q1     45 063 16.8 17.4 4.2 33 721 -8.3 19.9 -14.1 17 599 22.6 -18.6 20.8 55.3 3.2 4.0 
     Q2    50 433 22.5 23.8 -3.5 31 609 -26.2 13.3 -33.4 17 954 18.4 -14.9 15.2 40.2 -2.9 -2.2 
     Q3   48 917 16.6 18.0 -12.2 30 034 -24.6 30.4 -34.4 17 773 16.0 -12.3 -2.0 42.7 -3.9 -3.8 
     Q4    49 565 8.7 8.8 5.2 32 244 -6.6 30.8 -15.9 17 778 7.3 -7.6 -19.2 27.6 1.6 0.6 

00 Q1     50 447 11.9 12.2 6.3 34 086 1.1 37.8 -9.5 17 959 2.0 -7.9 -35.2 24.1 6.6 4.4 
     Q2    55 502 10.1 10.2 6.3 34 626 9.5 55.0 -4.7 16 980 -5.4 -4.6 -39.4 9.3 9.2 6.9 
     Q3   54 901 12.2 12.4 7.6 37 046 23.3 58.7 10.9 15 537 -12.6 -12.7 -40.7 -1.8 15.2 12.6 
     Q4    55 062 11.1 11.0 13.1 37 668 16.8 45.5 5.7 14 701 -17.3 -17.0 -34.6 -11.9 12.1 10.3 

01 Q1     51 997 3.1 2.8 10.6 38 972 14.3 38.7 3.7 12 227 -31.9 1.5 -38.9 -40.1 7.4 5.9 
     Q2    59 219 6.7 6.6 8.3 39 076 12.9 27.5 5.4 12 399 -27.0 3.3 -29.0 -36.2 8.8 7.8 
     Q3   59 612 8.6 8.5 12.1 38 847 4.9 22.9 -4.2 12 352 -20.5 27.4 -12.0 -37.8 7.8 7.3 
     Q4    65 482 18.9 19.2 10.7 40 663 8.0 16.7 3.3 13 426 -8.7 40.8 5.4 -27.8 15.3 15.1 
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8.4 Cash and cash equivalents, other credit institutions’ liabilities and mutual funds shares (a)
of households and NPISHs resident in Spain

 Source: BE.
     (a) This concept refers to the instruments included in the headings of the table, issued by resident credit institutions and mutual funds. The exception is column 9, which
      includes deposits in Spanish bank branches abroad. The quarterly data are only partially estimated, as full information is not available.
     (b) Deposits redeemable at up to and including 3 months’ notice.                      (c) Deposits redeemable at over 3 months’ notice and time deposits.
     (d) Defined as cash and cash equivalents, other credit institutions’ liabilities and money market fund shares.
     (e) Defined as AL1 plus fixed income mutual fund shares in euro.

                                                                                                                                 EUR millions and % 
                                                                                                                                                   
                                                                                                                                                   

         Cash and cash equivalents          Other credit institutions’ liabilities               Mutual funds shares                Memorandum items
                                                                                                                                                   
                                                                                                                                                   
              4-      4-quarter % change                 4-         4-quarter                   4-        4-quarter % change          4-quarter    
             quar-                                      quar-       % change                   quar-                                  % change     

   Stocks    ter                              Stocks    ter                          Stocks    ter                                                 
              %      Cash    Shigt   Sa-                 %               Repos +                %       Money    Fixed    Other                    
             chan-           depo-   ving               chan-   Other    credit                chan-    market   income   mutual    AL1      AL2   
             ge              sits    depo-              ge      depo-    instit.’              ge       funds    mutual   funds     (d)      (e)   
                                     sits                       sits     securit.+                                funds                             
                                     (b)                        (c)      dep. in                                 in EUR                            
                                                                         branches                                                                  
                                                                         abroad                                                                    

                                                                                

99       211 620 13.7 8.3 19.0 13.9 152 813 6.4 10.7 -9.1 171 474 -3.6 -18.8 -26.6 15.9 7.0 3.4 
00       217 638 2.8 -0.4 7.1 2.2 183 694 20.2 24.0 3.9 142 806 -16.7 -22.3 -32.8 -9.6 7.2 4.2 
01       225 826 3.8 -21.3 12.1 11.8 199 240 8.5 12.7 -13.8 140 381 -1.7 30.2 21.2 -16.9 7.5 8.2 

98 Q4    186 127 10.1 0.9 16.8 12.6 143 598 -6.8 -7.8 -3.1 177 786 ... ... ... ... ... ... 

99 Q1     187 549 11.7 2.9 19.1 13.2 141 854 -5.4 -4.4 -9.0 183 519 12.9 -21.3 10.1 41.5 0.1 1.1 
     Q2    197 368 14.9 4.5 20.6 18.0 141 887 -2.4 0.5 -12.4 182 247 8.0 -20.3 4.8 27.6 3.3 3.4 
     Q3   202 164 16.1 6.2 23.8 17.9 144 663 0.0 4.0 -13.4 175 854 4.9 -20.5 -10.9 29.7 5.0 3.3 
     Q4    211 620 13.7 8.3 19.0 13.9 152 813 6.4 10.7 -9.1 171 474 -3.6 -18.8 -26.6 15.9 7.0 3.4 

00 Q1     210 227 12.1 6.0 17.1 12.7 162 193 14.3 18.7 -1.9 163 706 -10.8 -20.5 -43.0 9.1 9.3 3.5 
     Q2    212 946 7.9 6.2 9.7 7.8 168 968 19.1 22.7 4.9 152 154 -16.5 -22.0 -45.5 -1.5 9.0 3.3 
     Q3   216 007 6.8 4.2 11.4 5.8 177 341 22.6 25.1 12.2 150 416 -14.5 -24.1 -40.1 -0.9 9.7 5.2 
     Q4    217 638 2.8 -0.4 7.1 2.2 183 694 20.2 24.0 3.9 142 806 -16.7 -22.3 -32.8 -9.6 7.2 4.2 

01 Q1     215 140 2.3 -1.6 7.7 1.4 194 018 19.6 24.3 -1.4 139 728 -14.6 -10.1 -14.4 -16.1 8.2 6.8 
     Q2    221 467 4.0 -4.4 10.1 5.0 198 540 17.5 22.4 -5.1 139 720 -8.2 1.9 -2.8 -12.6 9.4 8.7 
     Q3   221 581 2.6 -8.5 5.4 6.5 203 044 14.5 20.1 -10.9 133 718 -11.1 16.0 8.2 -23.5 8.5 8.5 
     Q4    225 826 3.8 -21.3 12.1 11.8 199 240 8.5 12.7 -13.8 140 381 -1.7 30.2 21.2 -16.9 7.5 8.2 



BANCO DE ESPAÑA / ECONOMIC BULLETIN / APRIL 200250*

1999 2000 2001 2002
-2

0

2

4

6

8

10

12

14

16

18

20

22

-2

0

2

4

6

8

10

12

14

16

18

20

22
%   %

NON-FINANC. CORP. AND HOUSEH. AND NPISHs
GENERAL GOVERNMENT
TOTAL

FINANCING OF NON-FINANCIAL SECTORS
Annual percentage change

1999 2000 2001 2002
-2

0

2

4

6

8

10

12

14

16

18

20

22

-2

0

2

4

6

8

10

12

14

16

18

20

22
%   %

NON-FINANC. CORP. AND HOUSEH. AND NPISHs
GENERAL GOVERNMENT
TOTAL

FINANCING OF NON-FINANCIAL SECTORS
Contributions to the annual percentage change

  
  
  

  
  

  
  
  
  
  
  
  
  
  
  
  
  

 P
 P

.      Series depicted in chart.       

  1   2  .  3  .  4  .  5   6   7   8   9  .  10  .  11   12   13   14   15

8.5 Financing of non-financial sectors resident in Spain (a)

 Source: BE.
     GENERAL NOTE: Tables 8.2 to 8.6 were revised in September 2000, to take into account the criteria used to compile the Financial Accounts of the Spanish economy in
      accordance with ESA 95 (see the box appearing in the article "Evolución reciente de la economía española" in the September 2000 edition of the Boletín Económico).
     (a) The 12-month % changes are calculated as the effective flow of the period / the stock at the beginning of the period. As full information is only available for the end of
     each calendar quarter, the data for the intervening months are partially estimated and revised when final quarterly data become available.
     (b) Total liabilities less deposits.

                                                                                                                                                    EUR millions and % 
                                                                                                                                                                      
                                                                                                                                                                      

              Total                                      12-month % change                                               Contributions to col. 3                      
                                                                                                                                                                      
                                                                                                                                                                      
                           12-                Non-financial corporations and households and NPISHs               Non-financial corporations and households and NPISHs 

    Stocks     Effecti-   month   General                                                            General                                                          
               ve flow      %     govern-                                                            govern-                                                          
                          chan-    ment                Resident     Securi-     Securi-   External    ment                 Resident     Securi-     Securi-   External
                          ge        (b)                credit       tisa-       ties       loans      (b)                  credit       tisa-       ties       loans  
                                                       institu-     tion        other                                      institu-     tion        other             
                                                       tions’       funds       than                                       tions’       funds       than              
                                                       loans                    shares                                     loans                    shares            
                                                                                                                                                                      
                                                                                                                                                                      

                                                                           

99       876 718 17 176 12.3 1.4 19.5 16.4 66.4 19.2 36.8 0.6 11.8 8.4 0.8 0.4 2.2 
00       983 175 17 907 11.9 -0.6 18.9 18.0 34.3 -15.2 31.7 -0.2 12.1 9.4 0.6 -0.4 2.5 
01       1 094 634 18 724 11.2 3.0 15.0 13.3 21.5 8.9 24.8 1.0 10.3 7.3 0.4 0.2 2.3 

00 Nov   965 375 3 402 12.1 0.6 18.3 18.1 22.5 -16.7 29.6 0.2 11.9 9.5 0.4 -0.4 2.3 
     Dec   983 175 17 907 11.9 -0.6 18.9 18.0 34.3 -15.2 31.7 -0.2 12.1 9.4 0.6 -0.4 2.5 

01 Jan   994 852 12 544 12.0 0.9 18.1 15.9 32.5 -6.5 36.6 0.3 11.7 8.4 0.6 -0.1 2.8 
     Feb   993 680 -1 166 11.9 0.6 18.1 16.0 20.8 3.0 34.7 0.2 11.7 8.4 0.4 0.1 2.8 
     Mar   1 007 908 12 787 11.3 -0.2 17.6 15.2 20.1 -1.0 37.7 -0.1 11.4 8.0 0.4 -0.0 3.0 
     Apr   1 012 749 6 186 11.3 0.2 17.0 13.8 21.7 -4.0 42.8 0.1 11.3 7.4 0.4 -0.1 3.5 
     May   1 021 886 7 229 11.4 0.3 17.1 14.4 17.6 -2.8 39.7 0.1 11.3 7.7 0.4 -0.1 3.3 
     Jun   1 041 665 20 234 11.8 0.5 17.5 15.0 13.2 -4.8 41.0 0.2 11.6 8.1 0.3 -0.1 3.3 
     Jul   1 055 158 14 573 11.7 1.6 16.7 13.7 17.3 4.6 38.5 0.5 11.1 7.4 0.4 0.1 3.2 
     Aug   1 052 670 -2 732 11.6 1.6 16.6 14.0 15.4 7.5 35.5 0.5 11.1 7.5 0.4 0.1 3.1 
     Sep   1 063 089 9 901 10.4 0.8 15.1 13.6 28.0 5.5 23.2 0.3 10.2 7.3 0.6 0.1 2.2 
     Oct   1 063 483 312 10.5 1.2 14.9 13.3 28.7 5.9 22.3 0.4 10.1 7.3 0.6 0.1 2.2 
     Nov   1 075 266 12 014 11.4 2.2 15.6 13.4 28.0 12.9 25.8 0.7 10.7 7.4 0.6 0.2 2.5 
     Dec   1 094 634 18 724 11.2 3.0 15.0 13.3 21.5 8.9 24.8 1.0 10.3 7.3 0.4 0.2 2.3 

02 Jan   1 099 790 5 181 10.4 1.2 14.7 13.3 22.9 7.5 22.2 0.4 10.0 7.2 0.5 0.1 2.2 
     Feb   1 097 752 -2 013 10.3 0.6 14.8 13.6 16.2 8.8 22.3 0.2 10.1 7.4 0.4 0.2 2.2 
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8.6. Financing of non-financial corporations, households and NPISHs resident in Spain (a)

 Source: BE.
     GENERAL NOTE: Tables 8.2 to 8.6 were revised in September 2000, to take into account the criteria used to compile the Financial Accounts of the Spanish economy in
      accordance with ESA 95 (see the box appearing in the article "Evolución reciente de la economía española" in the September 2000 edition of the Boletín Económico).
     (a) The 4-quarter % changes are calculated as the effective flow of the period / the stock at the beginning of the period.
     (b) Provisional data.

                                                                                                                                                EUR millions and % 
                                                                                                                                                                  
                                                                                                                                                                  

                                                            Non-financial corporations                                                   Households and NPISHs    
                                                                                                                                                                  
                                                                                                                                                                  
                                      Resident credit         Financing by        Securities other                                     Stocks    Effective    4-   

              Total                institutions’ loans       securitisation         than shares                External loans                      flow     quar- 
                                                                  funds                                                                                     ter   

                                                                                                                                                             %    
                                                                                                                                                            chan- 

   Stocks     Effec-     4-       Stocks     4-     Contri-    Stocks    4-      Stocks    4-     Contri-    Stocks     4-     Contri-                         ge    
              tive     quarter              quar-   bution     (b)     quar-             quar-   bution              quar-   bution                               
              flow       %                  ter      to                ter               ter      to                 ter       to                                 
                       change                %      col.3               %                 %      col.3                %      col.3                                
                                            chan-                      chan-             chan-                       chan-                                        
                                            ge                         ge                ge                          ge                                           
                                                                                                                                                                  

                                                                                     

99       318 597 51 286 19.4 222 072 14.6 10.8 8 052 43.5 20 843 19.2 1.3 67 630 37.0 6.5 245 453 40 289 19.6 
00       385 020 63 854 20.0 262 564 18.5 12.9 12 419 54.2 17 669 -15.2 -1.0 92 368 31.8 6.8 287 430 42 525 17.3 
01       452 369 66 124 17.2 301 571 15.0 10.2 14 579 17.4 19 241 8.9 0.4 116 978 24.8 6.0 322 086 35 028 12.2 

98 Q4    263 821 12 053 14.7 194 548 14.2 10.6 5 610 15.6 17 484 0.3 0.0 46 179 23.5 3.8 205 910 9 991 19.3 

99 Q1     267 698 3 358 14.3 192 398 12.8 9.4 6 556 37.7 18 378 3.8 0.3 50 367 22.9 3.9 216 510 10 751 20.8 
     Q2    297 745 28 366 20.7 211 303 17.2 12.7 7 182 47.5 18 301 7.6 0.5 60 958 37.9 6.5 228 187 11 810 19.7 
     Q3   303 535 6 416 20.0 213 400 15.1 11.2 8 206 71.4 20 158 16.2 1.1 61 771 36.5 6.3 234 204 6 208 19.8 
     Q4    318 597 13 146 19.4 222 072 14.6 10.8 8 052 43.5 20 843 19.2 1.3 67 630 37.0 6.5 245 453 11 521 19.6 

00 Q1     330 438 11 102 22.1 230 275 20.1 14.4 10 871 65.8 18 138 -1.3 -0.1 71 153 32.3 6.1 255 138 9 776 18.2 
     Q2    350 016 19 292 16.8 243 878 15.8 11.2 11 417 59.0 19 249 5.2 0.3 75 471 18.6 3.8 267 121 12 168 17.4 
     Q3   372 917 20 847 21.2 254 012 19.4 13.6 10 881 32.6 17 760 -11.9 -0.8 90 264 36.7 7.5 274 464 7 484 17.5 
     Q4    385 020 12 612 20.0 262 564 18.5 12.9 12 419 54.2 17 669 -15.2 -1.0 92 368 31.8 6.8 287 430 13 096 17.3 

01 Q1     396 483 10 834 19.2 263 422 14.7 10.2 13 893 27.8 17 965 -1.0 -0.1 101 202 37.9 8.2 294 072 6 703 15.5 
     Q2    420 184 23 460 19.4 278 467 14.4 10.0 13 903 21.8 18 323 -4.8 -0.3 109 492 41.2 8.9 306 757 12 818 15.0 
     Q3   432 613 12 647 16.0 287 023 13.2 9.0 14 932 37.2 18 745 5.5 0.3 111 913 23.3 5.6 312 564 5 906 14.0 
     Q4    452 369 19 183 17.2 301 571 15.0 10.2 14 579 17.4 19 241 8.9 0.4 116 978 24.8 6.0 322 086 9 600 12.2 
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8.8.  Net financing of Spain’s general government

 Source: BE.
      (a) Including coined money and Caja General de Depositos.
      (b) Tax collection accounts are not included.

                                                                                                                                         EUR millions and % 
                                                                                                                                                           
                                                                                                                                                           
                                                                                                                          Contribution to 12-month % change
                                           Monthly change in stocks                     12-month % change in stocks       in net stocks of liabilities     

        Net financing                                                                                                                                      
                                                                                                                                                           
                                            Liabilities               Assets                   Liabilities                       Liabilities               

                                                                                                                                                           
                                                                                                                                                           

     Net    Monthly    12-                Securities      Non-    Depo-   Other             Securities    Non-    Assets       Securities     Non-    Assets
     stock    change   month                              commer-   sits    depo-                          commer-                             commer-         
      of    (columns     %                                 cial    at the   sits                            cial                                cial         
     lia-   4-8-9)    change    Total    Short-    Medium    loans   Banco    (b)    Total   Short-  Medium    loans           Short-    Medium     loans         
     bili-               of               term     and     and      de                    term      and     and            term      and       and          
     ties             col. 1                      long-    other   Espana                           long-    other                     long-     other         
                                                 term      (a)                                    term      (a)                     term      (a)          

                                                                                          

99       312 668 4 299 1.4 16 702 -6 700 24 218 -815 8 020 4 383 4.9 -11.0 10.9 -1.5 41.1 -2.2 7.9 -0.3 -4.0 
00       310 725 -1 942 -0.6 11 796 -8 605 20 558 -157 8 319 5 419 3.3 -15.8 8.3 -0.3 32.2 -2.8 6.6 -0.1 -4.4 
01       320 180 9 454 3.0 6 398 -8 805 13 226 1 977 -17 158 14 101 1.7 -19.3 4.9 3.7 -5.4 -2.8 4.3 0.6 1.0 

00 Sep   315 472 -629 1.9 1 307 -1 149 2 722 -266 1 507 430 5.0 -6.1 8.0 1.6 31.8 -1.0 6.3 0.3 -3.6 
     Oct   306 619 -8 853 3.6 2 731 -321 3 094 -42 10 590 993 5.8 -8.4 10.0 0.9 19.3 -1.5 8.1 0.2 -3.2 
     Nov   303 046 -3 573 0.6 1 368 -885 2 826 -573 3 025 1 916 4.7 -12.2 9.3 -0.1 29.6 -2.1 7.5 -0.0 -4.8 
     Dec   310 725 7 679 -0.6 736 -127 642 222 -6 569 -374 3.3 -15.8 8.3 -0.3 32.2 -2.8 6.6 -0.1 -4.4 

01 Jan   319 243 8 518 0.9 -4 626 1 392 -6 119 101 -12 435 -709 2.0 -11.2 5.2 0.1 10.4 -1.9 4.1 0.0 -1.3 
     Feb   313 968 -5 274 0.6 -638 440 -1 044 -35 -3 376 8 013 1.3 -8.8 3.7 -0.1 5.8 -1.5 3.0 -0.0 -0.8 
     Mar   317 354 3 385 -0.2 3 347 -1 811 5 487 -329 -2 473 2 435 2.5 -12.9 6.6 -1.3 24.5 -2.1 5.1 -0.2 -3.0 
     Apr   308 941 -8 413 0.2 -963 -581 -880 498 1 485 5 964 3.0 -14.1 7.7 -1.8 22.0 -2.4 6.2 -0.3 -3.2 
     May   312 048 3 107 0.3 2 204 -1 178 3 838 -455 1 289 -2 192 3.1 -15.4 8.2 -2.3 23.1 -2.6 6.6 -0.4 -3.3 
     Jun   314 724 2 676 0.5 3 123 -2 579 5 214 489 1 062 -614 3.2 -20.7 9.2 -1.4 22.0 -3.5 7.3 -0.3 -3.2 
     Jul   319 621 4 897 1.6 1 198 -864 1 738 324 -2 122 -1 578 2.4 -20.6 7.7 -1.2 7.6 -3.3 6.3 -0.2 -1.1 
     Aug   321 143 1 521 1.6 -1 191 -1 247 843 -787 751 -3 463 2.4 -18.5 7.1 -1.6 7.9 -2.8 5.8 -0.3 -1.1 
     Sep   317 912 -3 230 0.8 1 550 -966 2 331 185 2 264 2 517 2.4 -18.5 6.9 -0.7 13.7 -2.8 5.7 -0.1 -2.0 
     Oct   310 280 -7 632 1.2 -66 -1 690 1 049 575 829 6 737 1.7 -21.6 6.0 0.4 4.1 -3.3 5.2 0.1 -0.8 
     Nov   309 763 -517 2.2 -37 -204 -362 529 -950 1 430 1.3 -20.5 4.8 2.5 -3.3 -3.1 4.2 0.4 0.7 
     Dec   320 180 10 417 3.0 2 497 483 1 131 883 -3 480 -4 439 1.7 -19.3 4.9 3.7 -5.4 -2.8 4.3 0.6 1.0 

02 Jan   323 000 2 820 1.2 835 -280 277 837 1 225 -3 211 3.3 -22.2 7.5 5.0 18.8 -3.3 6.1 0.8 -2.5 
     Feb   315 767 -7 233 0.6 -4 947 -99 -4 905 56 224 2 061 2.1 -23.2 6.1 5.2 12.0 -3.5 5.0 0.9 -1.8 
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.      Series depicted in chart.       

 .  1  .  2   3   4   5   6  .  7   8  .  9   10  .  11   12   13   14

8.9   Lending of credit institutions to other resident sectors.
Breakdown by end-use.

 Source: BE.
     (a) Series obtained from information in the accounting statement established for the supervision of resident institutions. See the changes introduced in the 
          October 2001 edition of the Boletín estadístico and Tables 89.53, 89.54 and 89.55 of the Boletin estadístico, which are published at www.bde.es

                                                                                                                            EUR millions and percentages 
                                                                                                                                                        
                                                                                                                                                        
                    Financing of productive activities                              Financing of individuals                        Finan-     Unclas-  
                                                                                                                                   cing of     sified   
                                                                                                                                   private              
                       Agricul-   Industry    Cons-                           Home purchases and improvements     Pur-               non-                

    Total     Total     ture     excluding    truc-    Services    Total                                        chases     Other    profit               
     (a)                and      construc-    tion                                                                of                entities             
                       fish-       tion                                      Total     Purchases   Improve-    consumer                                 
                       eries                                                                        ments      durables                                 
                                                                                                                                                        

                                                                      

98       413 854 227 867 10 358 64 321 29 270 123 919 175 008 123 254 117 474 5 780 20 625 31 130 1 780 9 199 
99       476 966 257 974 11 887 71 187 35 112 139 788 207 090 145 184 138 713 6 471 23 371 38 536 2 335 9 566 
00       559 407 302 034 13 141 78 588 42 627 167 679 243 837 176 653 169 280 7 372 26 885 40 299 2 342 11 194 

98 Q4    413 854 227 867 10 358 64 321 29 270 123 919 175 008 123 254 117 474 5 780 20 625 31 130 1 780 9 199 

99 Q1     422 286 230 441 10 882 63 078 29 912 126 569 180 905 128 195 122 399 5 795 21 342 31 368 1 851 9 089 
     Q2    450 810 247 982 11 456 72 624 32 527 131 375 190 331 133 924 127 879 6 045 21 824 34 583 2 039 10 457 
     Q3   460 355 251 442 11 512 70 933 33 369 135 628 197 421 139 265 133 034 6 231 22 789 35 366 2 060 9 432 
     Q4    476 966 257 974 11 887 71 187 35 112 139 788 207 090 145 184 138 713 6 471 23 371 38 536 2 335 9 566 

00 Q1     493 604 266 342 11 916 73 035 37 003 144 388 214 327 150 677 143 905 6 771 23 770 39 880 2 449 10 486 
     Q2    519 659 280 381 12 482 73 280 39 319 155 300 224 163 158 078 151 267 6 811 24 537 41 549 2 477 12 638 
     Q3   534 332 288 999 12 952 75 408 41 208 159 431 232 114 165 891 158 848 7 044 24 911 41 312 2 525 10 693 
     Q4    559 407 302 034 13 141 78 588 42 627 167 679 243 837 176 653 169 280 7 372 26 885 40 299 2 342 11 194 

01 Q1     564 120 299 581 12 764 76 144 42 368 168 306 251 694 183 189 175 505 7 684 28 331 40 175 2 215 10 629 
     Q2    592 071 313 118 12 946 78 850 44 684 176 638 266 945 193 427 185 449 7 978 31 034 42 483 2 264 9 745 
     Q3   603 049 317 262 13 215 81 899 44 957 177 191 273 224 198 747 190 559 8 188 31 826 42 651 2 282 10 280 
     Q4    624 854 330 591 13 320 82 959 46 412 187 901 281 789 205 790 197 192 8 598 33 076 42 922 2 394 10 079 
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.      Series depicted in chart.       
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8.10. Profit and loss account of banks, savings banks and credit co-operatives resident in Spain

 Source: BE.
     Note: The underlying series for this indicator are in Table 89.61 of the BE Boletín estadístico.
     (a) Profit before tax divided by own funds (capital,reserves, and general risk fund less losses from previous financial years and intangible assets).
     (b) Only those financial assets and liabilities which respectively give rise to financial income and costs have been considered to calculate the averge return and cost.
     (c) Average of the last four quarters.

                                                                                                                       
                                                                                                                      
                                                                                                                      

                  As a percentage of the adjusted average balance sheet                      Percentages              
                                                                                                                      
                          Non                                     Provi-                    Average  Average          
          Inte-           inte-                     Of             sions                      return  cost of          

  Inte-   rest  Net in-   rest    Gross  Opera-   which:     Net     and     Profit   Return  on lend-  borrow-  Differ- 
  rest   expen-  terest  income  income   ting            income   other    before   on own    ing      ing     ence   

 income   ses   income    and           expen-  Staff             income    tax     funds    opera-   opera-  (12-13 )
                        expen-          ses:    costs               and              (a)     tions    tions           
                          ses                                    expenses                       (b)     (b)            
                                                                      

98       5.4 2.9 2.5 0.9 3.3 2.2 1.3 1.2 -0.8 0.8 15.6 6.0 3.7 2.3 
99       4.6 2.3 2.3 0.9 3.1 2.1 1.2 1.1 -0.3 0.8 15.9 4.9 2.7 2.3 
00       5.7 3.3 2.4 0.8 3.2 2.0 1.2 1.2 -0.6 0.7 11.9 5.5 3.3 2.2 

98 Q3   5.3 3.1 2.2 0.8 3.0 2.1 1.3 1.0 -0.2 0.7 13.4 6.3 3.9 2.4 
     Q4    5.4 2.9 2.5 0.9 3.3 2.2 1.3 1.2 -0.3 0.8 15.6 6.0 3.7 2.3 

99 Q1     4.8 2.5 2.3 0.8 3.1 2.0 1.2 1.1 -0.0 1.1 20.8 5.7 3.4 2.3 
     Q2    4.6 2.3 2.4 0.8 3.2 2.1 1.3 1.1 -0.1 1.1 19.1 5.4 3.1 2.3 
     Q3   4.4 2.3 2.1 0.8 2.9 2.0 1.2 0.9 -0.0 0.9 16.0 5.1 2.9 2.3 
     Q4    4.6 2.3 2.3 0.9 3.1 2.1 1.2 1.1 -0.2 0.8 15.9 4.9 2.7 2.3 

00 Q1     4.7 2.5 2.3 1.0 3.2 1.9 1.2 1.3 -0.1 1.1 21.2 4.9 2.7 2.2 
     Q2    4.9 2.7 2.2 0.7 2.9 2.0 1.2 1.0 0.2 1.1 18.5 5.0 2.8 2.2 
     Q3   5.0 2.9 2.1 0.9 3.0 1.9 1.2 1.1 -0.1 1.0 15.4 5.2 3.0 2.1 
     Q4    5.7 3.3 2.4 0.8 3.2 2.0 1.2 1.2 -0.5 0.7 11.9 5.5 3.3 2.2 

01 Q1     5.4 3.2 2.2 0.7 2.9 1.8 1.1 1.1 -0.1 1.0 15.9 5.7 3.5 2.1 
     Q2    5.4 3.2 2.2 0.7 2.9 1.8 1.1 1.0 0.1 1.1 17.9 5.8 3.7 2.1 
     Q3   5.1 3.0 2.1 0.8 2.8 1.8 1.1 1.0 -0.3 0.7 12.0 5.8 3.7 2.1 
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.      Series depicted in chart.       
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8.11.  Mutual funds resident in Spain

 Sources: CNMV and Inverco.
 (1) Includes short and long-term fixed-income funds in euros and international, mixed fixed-income funds in euros and international and guaranteed funds.
 (2) Includes equity funds and mixed equity funds in euros, national and international.
 (3) Global funds.

                                                                                                                                        EUR millions 
                                                                                                                                                    
                                                                                                                                             Others 

                 Total                       Money-market funds                  Fixed-income funds (1)               Equity funds (2)       funds  
                                                                                                                                              (3)   

                                                                                                                                                    
                                                                                                                                                    
                    Of which                            Of which                            Of which                          Of which                  
                                                                                                                                                    

  Net      Monthly           Return   Net      Monthly          Return   Net       Monthly          Return   Net     Monthly          Return    Net   
  asset    change     Net     over    asset    change    Net     over    asset     change   Net     over    asset   change   Net     over     asset 
  value              funds    last    value             funds    last    value             funds    last    value           funds    last     value 
                     inves-    12                       inves-    12                       inves-    12                     inves-    12            
                      ted    months                      ted    months                      ted    months                    ted    months          
                                                                                                                                                    

                                                                                     

99       206 294 2 520 -8 496 5.8 42 598 -8 045 -8 645 1.8 119 484 -3 509 -9 601 2.2 42 716 16 078 9 750 23.5 1 496 
00       186 068 -20 225 -15 408 -1.7 33 368 -9 230 -10 156 3.0 101 190 -18 294 -19 744 1.4 49 249 6 534 14 493 -11.1 2 261 
01       181 323 -4 746 -194 -1.5 43 830 10 462 9 798 3.5 97 246 -3 944 -4 773 1.9 37 494 -11 756 -5 218 -13.7 2 753 

00 Nov   188 117 -6 392 -1 122 1.4 33 316 -425 -531 2.8 102 026 -1 176 -702 2.3 50 450 -4 747 110 -1.0 2 325 
     Dec   186 068 -2 049 -1 155 -1.7 33 368 52 -67 3.0 101 190 -836 -783 1.4 49 249 -1 201 -304 -11.1 2 261 

01 Jan   187 104 1 036 -2 089 0.9 33 590 222 107 3.2 100 107 -1 083 -2 035 3.0 51 025 1 775 -161 -4.5 2 373 
     Feb   181 391 -5 713 -593 -4.6 34 037 447 355 3.3 98 603 -1 504 -627 0.7 46 523 -4 502 -322 -19.7 2 219 
     Mar   179 082 -2 309 -933 -5.5 34 946 909 793 3.4 97 694 -909 -829 0.3 44 637 -1 886 -897 -22.1 1 805 
     Apr   182 303 3 221 256 -3.6 35 595 649 567 3.5 98 491 797 189 0.8 45 831 1 194 -501 -16.5 2 385 
     May   182 076 -226 -480 -1.9 36 204 609 600 3.7 97 559 -932 -636 1.8 45 630 -201 -443 -13.0 2 682 
     Jun   180 536 -1 541 253 -3.0 36 721 516 414 3.8 97 793 234 209 1.6 43 491 -2 139 -370 -16.4 2 531 
     Jul   179 035 -1 501 -218 -3.8 37 347 626 511 3.8 97 915 122 -329 1.5 41 399 -2 092 -400 -19.6 2 375 
     Aug   176 953 -2 082 199 -6.0 38 201 854 732 3.9 97 479 -435 -349 0.9 39 007 -2 392 -184 -26.8 2 265 
     Sep   171 624 -5 329 -1 442 -7.0 39 723 1 523 1 395 3.9 95 629 -1 851 -1 113 0.7 33 974 -5 033 -1 724 -31.0 2 298 
     Oct   175 729 4 105 1 434 -5.3 41 247 1 524 1 365 3.8 96 841 1 213 205 1.6 35 273 1 299 -136 -27.4 2 367 
     Nov   179 939 4 209 2 596 -2.2 42 592 1 345 1 662 3.7 97 641 800 811 2.2 37 168 1 895 123 -16.7 2 537 
     Dec   181 323 1 384 823 -1.5 43 830 1 238 1 295 3.5 97 246 -395 -269 1.9 37 494 325 -203 -13.7 2 753 

02 Jan   179 703 -1 620 -810 -3.2 44 610 779 707 3.4 95 499 -1 747 -1 490 1.1 37 775 282 -26 -18.9 1 819 
     Feb   179 104 -599 478 ... 45 243 633 514 ... 94 832 -668 -280 ... 37 253 -522 244 ... 1 776 
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8.12. Share price indices and turnover on securities markets. Spain and euro area

                                                                            Indices, EUR millions and thousands of contracts
                                                                                                                           
                                                                                                                           

           Share price indices                                          Turnover on securities markets                     
                                                                                                                           
                                                                                                                           
                                                                                   Financial options    Financial futures  

  General                 Dow Jones         Stock market                  AIAF     (thousands of        (thousands of      
  Madrid             EURO STOXX indices                      Book-entry    fixed-   contracts)           contracts)         
  Stock      IBEX                                            government   income                                            

  Exchange     35                                               debt      market                                            
                                                                                              Shares              Shares   
                       Broad      50      Equities    Bonds                          Fixed-  and other    Fixed-  and other 
                                                                                    income   equities    income  equities  

                                                            

99       894.36 10 078.64 328.85 3 827.45 291 975 44 718 2 320 769 75 121 16 7 281 3 600 5 066 
00       994.21 10 754.59 420.44 5 038.57 492 981 39 692 1 703 705 99 827 - 17 168 1 095 4 168 
01       853.16 8 810.46 335.07 4 039.98 445 380 56 049 1 875 428 142 491 - 23 230 290 7 953 

  

  
  
  
  
  
  
  
  
  
  
  
  

  
  
 P

 Sources: Madrid, Barcelona, Bilbao and Valencia Stock Exchanges (columns 1, 2, 5 and 6); Reuters (columns 3 and4); AIAF (column 8) and Spanish Financial Futures 
 Market (MEFFSA) (columns 9 to 12)

00 Dec   880.71 9 109.80 391.80 4 772.39 35 779 2 665 107 564 9 175 - 2 794 76 305 

01 Jan   962.58 10 116.00 397.05 4 779.90 46 693 2 694 176 359 11 812 - 1 686 38 520 
     Feb   907.44 9 551.40 361.66 4 318.88 36 839 2 467 154 801 7 412 - 2 059 41 701 
     Mar   888.41 9 308.30 347.78 4 185.00 39 496 4 937 153 212 9 480 - 4 481 64 1 404 
     Apr   935.78 9 761.00 369.46 4 473.95 36 348 5 017 155 722 12 115 - 1 058 29 611 
     May   914.21 9 500.70 366.47 4 426.24 36 796 5 464 180 858 9 679 - 1 562 16 508 
     Jun   861.33 8 878.40 350.99 4 243.91 38 625 4 894 73 087 7 635 - 2 692 33 1 587 
     Jul   827.75 8 480.00 339.30 4 091.38 35 965 5 183 144 253 10 899 - 1 491 10 641 
     Aug   808.86 8 321.10 314.80 3 745.02 27 565 4 454 153 242 9 273 - 1 179 7 483 
     Sep   721.94 7 314.00 272.46 3 296.66 34 706 4 460 173 136 12 307 - 2 032 24 426 
     Oct   763.80 7 774.26 283.21 3 465.74 35 416 5 957 209 435 12 585 - 1 615 8 402 
     Nov   824.49 8 364.70 304.31 3 658.27 38 515 6 150 184 776 19 266 - 1 273 6 359 
     Dec   824.40 8 397.60 314.52 3 806.13 38 413 4 372 116 545 20 027 - 2 102 15 311 

02 Jan   802.92 8 050.40 307.53 3 670.26 43 636 5 250 176 066 27 012 - 1 394 4 362 
     Feb   813.65 8 135.50 304.52 3 624.74 36 743 5 169 139 996 21 969 - 1 546 3 332 
     Mar   829.24 8 249.70 319.68 3 784.05 37 959 5 784 178 684 22 573 - 2 390 10 315 
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9.1. Interest rates. Eurosystem and money market. Euro area and Spain

                                                                                        Averages of daily data. Percentages per annum 
                                                                                                                                     
                                                                                                                                     

     Eurosystem monetary policy                                            Money market                                              
             operations                                                                                                              

                                                                                                                                     
                                                                                                                                     

  Main      Longer       Standing           Euro area: deposits                                   Spain                              
 refinan-    term       facilities             (Euribor) (a)                                                                         
 cing ope-  refinan-                                                                                                                  
 rations:  cing ope-                                                                                                                  
  weekly   rations:                                                      Non-transferable deposits        Govermment-securities      
 tenders    monthly  Margin-                                                                                       repos              

            tenders    al              Over-                                                                                         
                     lending  Deposit   night  1-month  3-month  1-year                                                                 
                                      (EONIA)                           Over-  1-month  3-month  1-year   Over-  1-month  3-month  1-year 
                                                                       night                           night                         

                                                                                

99       3.00 3.26 4.00 2.00 2.74 3.51 2.96 3.83 2.72 2.84 2.94 3.16 2.66 2.70 2.76 2.76 
00       4.75 4.75 5.75 3.75 4.12 4.95 4.39 4.88 4.11 4.22 4.38 4.77 4.05 4.13 4.27 4.63 
01       3.25 3.29 4.25 2.25 4.38 3.42 4.26 3.30 4.36 4.31 4.24 4.07 4.30 4.20 4.11 4.11 

  

  
  
  
  
  
  
  
  
  
  
  
  

  
  
  

 Source: ECB (columns 1 to 8).
   (a) To December 1998, synthetic euro area rates have been calculated on the basis of national rates weighted by GDP

00 Dec   4.75 4.75 5.75 3.75 4.83 4.95 4.94 4.88 4.83 4.93 4.93 4.86 4.78 4.79 4.76 - 

01 Jan   4.75 4.66 5.75 3.75 4.76 4.80 4.77 4.57 4.75 4.78 4.75 4.56 4.72 4.67 4.60 4.38 
     Feb   4.75 - 5.75 3.75 4.99 4.80 4.76 4.59 4.96 4.78 4.73 4.59 4.89 4.65 4.59 4.42 
     Mar   4.75 4.47 5.75 3.75 4.78 4.78 4.71 4.47 4.77 4.75 4.70 4.48 4.75 4.68 4.55 4.34 
     Apr   4.75 4.67 5.75 3.75 5.06 4.78 4.68 4.48 4.98 4.78 4.67 4.46 4.84 4.66 4.54 4.32 
     May   4.50 4.49 5.50 3.50 4.65 4.66 4.64 4.52 4.63 4.63 4.63 4.51 4.53 4.55 4.47 4.31 
     Jun   4.50 4.36 5.50 3.50 4.54 4.53 4.45 4.31 4.53 4.51 4.45 4.29 4.48 4.43 4.32 4.17 
     Jul   4.50 4.39 5.50 3.50 4.51 4.52 4.47 4.31 4.50 4.50 4.44 4.30 4.49 4.45 4.35 4.18 
     Aug   4.50 4.20 5.25 3.25 4.49 4.46 4.35 4.11 4.48 4.44 4.36 4.11 4.45 4.36 4.23 4.10 
     Sep   3.75 3.55 4.75 2.75 3.99 4.05 3.98 3.77 3.98 4.03 3.96 3.76 3.97 3.94 3.87 3.69 
     Oct   3.75 3.50 4.75 2.75 3.97 3.72 3.60 3.37 3.96 3.70 3.57 3.35 3.84 3.58 3.47 3.26 
     Nov   3.25 3.32 4.25 2.25 3.51 3.43 3.39 3.20 3.50 3.40 3.36 3.19 3.40 3.19 3.21 - 
     Dec   3.25 3.29 4.25 2.25 3.34 3.42 3.34 3.30 3.29 3.41 3.35 3.24 3.28 3.26 3.17 - 

02 Jan   3.25 3.31 4.25 2.25 3.29 3.35 3.34 3.48 3.29 3.34 3.33 3.48 3.25 3.25 3.23 3.41 
     Feb   3.25 3.32 4.25 2.25 3.28 3.34 3.36 3.59 3.27 3.32 3.34 3.57 3.22 3.25 3.25 3.46 
     Mar   3.25 3.40 4.25 2.25 3.26 3.35 3.39 3.82 3.25 3.33 3.38 3.80 3.19 3.24 3.27 3.60 
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9.2. Interest rates: Spanish short-term and long-term securities markets

  Sources: Main issuers (column 3); AIAF (columns 4 and 12).

                                                                                                           Percentages per annum
                                                                                                                               
                                                                                                                               

          Short-term securities                                           Long-term securities                                 
                                                                                                                               
                                                                                                                               

  One-year Treasury    One-year commercial                                                                                     
         bills                 paper                                Central Government debt                                    

                                                                                                                     Private   
                                                                                                                    bonds with 

  Marginal  Secondary      Rate    Secondary                                                     Secondary market.   a maturity 
  rate at    market:       at       market:                                                     Book-entry debt.     of over   
   issue    outright      issue    outright               Marginal rate at issue                 Outright spot      two years  
              spot                   spot                                                       purchases between   traded on  
            purchases             purchases                                                      market members      the AIAF  
             between                                                                                                           
             market                                                                                                            
             members                           3-year   5-year    10-year   15-year   30-year     At        At                 
                                               bonds    bonds      bonds     bonds     bonds    3-years   10-years              

                                                            

99       3.04 3.01 3.12 3.14 3.79 4.12 4.77 5.08 5.43 3.69 4.73 4.65 
00       4.65 4.62 4.76 4.79 5.10 5.28 5.56 5.68 5.93 5.07 5.53 5.61 
01       3.93 3.91 4.08 4.16 4.35 4.54 5.12 5.28 5.66 4.30 5.12 5.22 

00 Dec   4.72 4.65 4.86 5.04 4.81 4.99 5.24 5.50 - 4.81 5.20 5.31 

01 Jan   4.41 4.33 4.57 4.67 4.54 4.69 5.10 - 5.63 4.56 5.08 5.18 
     Feb   4.35 4.34 4.55 4.67 - 4.69 5.08 5.30 - 4.64 5.12 5.31 
     Mar   4.27 4.29 4.38 4.54 4.59 - 5.07 - 5.61 4.50 5.04 5.40 
     Apr   4.33 4.34 4.45 4.66 - 4.64 5.11 5.29 - 4.56 5.18 5.24 
     May   4.44 4.36 4.69 4.61 4.67 - 5.23 - 5.80 4.68 5.36 5.27 
     Jun   4.17 4.15 4.33 4.34 - 4.84 5.40 5.54 - 4.54 5.33 5.09 
     Jul   4.25 4.19 4.33 4.39 4.65 - 5.46 - 5.98 4.53 5.35 5.37 
     Aug   4.00 3.99 4.16 4.29 - 4.66 5.25 5.40 - 4.32 5.16 5.38 
     Sep   3.55 3.55 3.82 3.68 4.30 - 5.24 - 5.77 4.04 5.14 4.97 
     Oct   3.25 3.21 3.38 3.46 - 4.18 4.95 5.17 - 3.71 4.91 5.25 
     Nov   3.03 3.10 3.17 3.32 3.28 - 4.55 - 5.15 3.61 4.76 5.15 
     Dec   3.12 3.15 3.14 3.28 - 4.12 5.02 4.98 - 3.87 4.97 4.99 

02 Jan   3.17 3.30 3.44 3.48 3.97 - 5.05 - 5.39 4.05 5.05 5.00 
     Feb   3.52 3.47 3.57 3.56 - 4.46 5.04 - - 4.22 5.11 5.11 
     Mar   3.70 3.66 3.51 3.67 4.30 - 5.32 5.56 - 4.48 5.34 5.32 
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9.3 Interest rates:banks and savings banks resident in Spain

 Source: BE.
 Note: The underlying series for this indicator are in Tables 18.3 and 18.4 of the BE Boletín estadístico.

                                                                                                                                                           Percentages 
                                                                                                                                                                      
                                                                                                                                                                      

                                    B a n k s                                                                   S a v i n g s   b a n k s                             
                                                                                                                                                                      
                                                                                                                                                                      

                  Lending rates                             Borrowing rates                           Lending rates                          Borrowing rates          
                                                                                                                                                                      
                                                                                                                                                                      

   Syn-     Commer-    Credit     Loans      Mort-    Syn-      Current   Repos on   Depos-   Syn-     Credit    Loans     Mort-    Syn-    Current    Repos    Depos-
  thet-      cial     accounts    at 3       gage     thet-    accounts   bills up    its     thec-   accounts   at 3      gage     thec-   accounts    on      its   
   ic      discount    at 1-3     years     loans      ic                 to three   at 1-2    ic      at 1-3    years    loans      ic                bills    at    
  rate      up to      years       and      over      rate                 months    years    rate     years      and     over 3    rate               up to    1-2   
            three                 over     3 years                                                                over    years                        three    years 
            months                                                                                                                                     months         
                                                                                     

99       4.69 5.25 4.66 6.13 4.59 1.64 1.54 2.63 1.98 5.05 6.22 7.48 4.88 1.93 1.64 2.56 2.28 
00       5.84 6.42 5.71 7.24 5.71 2.43 2.07 4.04 3.29 6.03 7.21 8.24 5.82 2.61 2.10 3.94 3.43 
01       5.64 6.68 5.88 7.27 5.59 2.80 2.42 4.24 2.97 5.90 7.39 8.50 5.92 2.78 2.33 4.13 3.46 

00 Dec   6.19 6.94 6.11 7.45 6.26 3.01 2.50 4.82 3.98 6.55 7.66 8.60 6.49 3.03 2.46 4.70 4.01 

01 Jan   6.01 6.96 6.09 7.63 6.25 3.04 2.57 4.75 3.52 6.58 7.72 8.95 6.53 3.02 2.49 4.61 3.98 
     Feb   6.09 7.05 6.46 7.10 6.13 3.06 2.59 4.75 3.45 6.38 7.71 8.89 6.43 3.03 2.49 4.70 3.84 
     Mar   5.92 6.89 6.21 7.45 5.97 3.09 2.61 4.66 3.84 6.26 7.53 8.75 6.32 2.98 2.45 4.56 3.80 
     Apr   6.13 6.88 6.04 7.51 5.81 3.03 2.59 4.68 3.26 6.19 7.60 8.54 6.24 2.97 2.51 4.49 3.67 
     May   5.99 6.88 6.00 7.66 5.76 3.00 2.64 4.50 3.16 6.09 7.56 8.72 6.10 2.96 2.48 4.41 3.69 
     Jun   5.74 6.80 5.86 7.37 5.64 2.94 2.51 4.46 3.06 5.94 7.09 8.62 5.97 2.89 2.45 4.31 3.60 
     Jul   5.71 6.83 6.01 7.26 5.63 2.93 2.47 4.38 3.00 5.96 7.33 8.54 5.91 2.85 2.36 4.34 3.61 
     Aug   5.81 6.77 6.10 7.93 5.59 2.92 2.49 4.43 3.12 5.98 7.44 8.66 5.85 2.84 2.43 4.23 3.54 
     Sep   5.39 6.53 6.01 7.38 5.48 2.67 2.33 3.92 2.62 5.74 7.43 8.55 5.77 2.68 2.25 3.87 3.30 
     Oct   5.21 6.36 5.47 7.10 5.21 2.52 2.22 3.84 2.43 5.46 7.35 8.36 5.58 2.53 2.16 3.66 3.01 
     Nov   4.96 6.29 5.49 6.80 5.01 2.27 2.04 3.34 2.10 5.28 7.15 8.22 5.37 2.33 2.04 3.27 2.79 
     Dec   4.77 5.91 4.91 6.04 4.69 2.18 1.97 3.23 2.14 4.96 6.75 7.20 5.03 2.26 1.90 3.19 2.66 

02 Jan   4.74 5.83 4.78 6.87 4.56 2.18 1.91 3.20 2.52 5.04 6.71 8.05 4.91 2.24 1.90 3.16 2.71 
     Feb   4.68 5.80 5.06 6.70 4.65 2.21 1.97 3.17 2.75 5.04 6.70 7.90 4.89 2.29 1.89 3.13 2.78 
     Mar   4.68 5.66 4.96 6.61 4.70 2.21 1.96 3.14 2.65 5.09 7.05 7.74 4.87 2.28 1.85 3.11 2.84 
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9.4 Indices of Spanish competitiveness vis-à-vis the EU and the euro area.

                                                                                                                        Base 1999 QI = 100     
                                                                                                                                              
                                                                                                                                              

                                        Vis-à-vis the EU                                                     Vis-à-vis the euro area          
                                                                                                                                              
                                                                                                                                              

                  Total (a)                                         Price component   (c)             Based on   Based on   Based on   Based on 
                                               Nominal                                                producer   consumer  manufactu    export  
                                              component                                                prices    prices   ring unit     unit   

  Based on   Based on   Based on   Based on       (b)      Based on   Based on   Based on   Based on                         labour     values  
  producer   consumer  manufactu-    export                 producer   consumer  manufactu-    export                           costs             
   prices     prices  ring unit     unit                  prices      prices   ring unit     unit                                              
                        labour     values                                       costs      values                                             
                         costs                                                                                                                

                                                                 

99       99.4 99.8 99.5 98.0 99.5 99.9 100.3 100.0 98.5 99.9 100.3 99.9 98.6 
00       98.2 100.2 102.1 96.7 98.5 99.6 101.7 103.6 98.2 99.6 101.5 103.7 98.7 
01       99.5 101.5 105.2 94.3 99.0 100.5 102.6 106.3 95.3 100.3 102.2 106.4 96.2 

00 Q1     98.4 99.8 99.8 97.1 98.6 99.8 101.1 101.2 98.5 99.9 101.0 101.3 98.9 
     Q2    98.3 99.8 101.3 96.8 98.5 99.9 101.3 102.8 98.3 99.9 101.2 102.9 98.7 
     Q3   98.0 100.6 103.2 95.9 98.6 99.4 102.1 104.7 97.3 99.4 101.8 104.7 97.9 
     Q4    97.8 100.7 104.1 97.0 98.4 99.4 102.3 105.8 98.6 99.3 102.1 105.8 99.2 

01 Q1     99.5 101.3 104.5 94.6 99.1 100.4 102.2 105.4 95.5 100.1 101.9 105.4 96.5 
     Q2    98.9 101.3 104.1 93.9 98.8 100.1 102.5 105.3 95.1 100.0 102.2 105.5 95.9 
     Q3   99.5 101.2 105.4 94.1 99.0 100.6 102.2 106.5 95.1 100.5 101.9 106.6 95.9 
     Q4    99.9 102.2 106.9 94.6 99.0 100.9 103.3 107.9 95.5 100.7 103.0 108.0 96.4 

  
  
  
  
  
  
  

  
  
  

 Source: BE. 
      (a) Outcome of multiplying nominal and price components. A decline in the index denotes an improvement in the competitiveness of Spanish products.
      (b) Geometric mean calculated using a double weighting system based on 1995-1997 manufacturing foreign trade figures.
      (c) Relationship between the price indices of Spain and of the group.   

01 Jun   98.8 101.2 ... 93.8 98.7 100.1 102.5 ... 95.0 100.0 102.2 ... 95.8 
     Jul   99.3 100.8 ... 93.6 98.7 100.5 102.1 ... 94.8 100.4 101.7 ... 95.5 
     Aug   99.7 101.2 ... 94.7 99.1 100.6 102.1 ... 95.6 100.5 101.8 ... 96.5 
     Sep   99.7 101.5 ... 93.9 99.1 100.6 102.4 ... 94.7 100.5 102.1 ... 95.6 
     Oct   99.8 102.1 ... 93.7 99.1 100.7 103.0 ... 94.6 100.6 102.7 ... 95.6 
     Nov   99.9 102.2 ... 94.9 98.9 101.0 103.3 ... 96.0 100.7 103.0 ... 96.9 
     Dec   100.1 102.4 ... 95.1 99.0 101.1 103.5 ... 96.0 100.9 103.2 ... 96.8 

02 Jan   100.4 101.8 ... ... 98.9 101.5 103.0 ... ... 101.3 102.5 ... ... 
     Feb   ... 101.5 ... ... 98.8 ... 102.8 ... ... ... 102.4 ... ... 
     Mar   ... ... ... ... 98.8 ... ... ... ... ... ... ... ... 
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9.5 Indices of Spanish competitiveness vis-à-vis the developed countries.

                                                                                                          Base 1999 QI = 100  
                                                                                                                             
                                                                                                                             

                          Total (a)                                                        Price component  (c)              
                                                              Nominal                                                        
                                                             component                                                       

   Based on        Based on     Based on      Based on          (b)       Based on     Based on     Based on      Based on   
   producer        consumer   manufacturing    export unit                  producer    consumer  manufacturing    export unit 
    prices                     unit labour      values                      prices      prices    unit labour      values    
                                   costs                                                              cost                   
                                                                                                                             

                                             

99       98.7 99.0 98.9 97.6 98.7 100.0 100.3 100.2 98.8 
00       96.0 97.4 99.6 95.3 95.8 100.2 101.7 104.0 99.5 
01       97.4 98.9 102.9 93.3 96.3 101.2 102.7 106.8 96.9 

00 Q1     96.9 97.8 98.2 96.3 96.7 100.2 101.1 101.6 99.6 
     Q2    96.2 97.1 98.9 95.4 95.8 100.4 101.3 103.2 99.5 
     Q3   95.7 97.5 100.4 94.3 95.5 100.1 102.1 105.1 98.7 
     Q4    95.2 97.2 100.8 95.1 95.0 100.2 102.4 106.2 100.1 

01 Q1     97.7 98.8 102.3 93.7 96.7 101.1 102.2 105.9 96.9 
     Q2    96.7 98.4 101.5 92.7 95.9 100.8 102.7 105.9 96.7 
     Q3   97.4 98.5 103.0 93.1 96.2 101.3 102.4 107.1 96.7 
     Q4    97.9 99.8 104.6 93.8 96.3 101.6 103.5 108.6 97.3 

  
  
  
  
  
  
  

  
  
  

 Source: BE. 
      (a) Outcome of multiplying nominal and cost/price components. A decline in the index denotes an improvement in the competitiveness of Spanish products.
      (b) Geometric mean calculated using a double weighting system based on 1995-1997 manufacturing foreign trade figures.
      (c) Relationship between the price indices of Spain and of the group. 

01 Jun   96.2 98.1 ... 92.4 95.5 100.8 102.7 ... 96.8 
     Jul   96.9 97.9 ... 92.5 95.7 101.3 102.3 ... 96.6 
     Aug   97.7 98.7 ... 93.7 96.4 101.3 102.3 ... 97.2 
     Sep   97.7 99.0 ... 92.9 96.5 101.3 102.6 ... 96.3 
     Oct   97.9 99.6 ... 93.0 96.5 101.4 103.3 ... 96.3 
     Nov   97.7 99.6 ... 94.0 96.1 101.6 103.6 ... 97.8 
     Dec   98.2 100.1 ... 94.4 96.4 101.8 103.8 ... 97.9 

02 Jan   98.6 99.6 ... ... 96.4 102.3 103.3 ... ... 
     Feb   ... 99.2 ... ... 96.1 ... 103.2 ... ... 
     Mar   ... ... ... ... 96.2 ... ... ... ... 
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40. IGNACIO MAULEÓN, JOSÉ PÉREZ FERNÁNDEZ
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TEA: Hedonic prices for personal computers in Spain
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ECONOMIC HISTORY STUDIES
(RED SERIES)

13. ANTONIO GÓMEZ MENDOZA: Ferrocarril y mercado
interior en España (1874-1913). Vol. II: Manufacturas
textiles, materias textiles, minerales, combustibles y
metales (special ed.) (1985).

14. ESTEBAN HERNÁNDEZ ESTEVE: Establecimiento
de la partida doble en las cuentas centrales de la Real
Hacienda de Castilla (1592). Vol. I: Pedro Luis de To-
rregrosa, primer contador del libro de caja (special
ed.) (1986).

15. ESPERANZA FRAX ROSALES: El mercado interior y
los principales puertos, 1857-1920 (1987).

16. ESTEBAN HERNÁNDEZ ESTEVE: Contribución al
estudio de las ordenanzas de los Reyes Católicos so-
bre la Contaduría Mayor de Hacienda y sus oficios
(special ed.) (1988).

17. ALONSO DE OJEDA EISELEY: Índice de precios en
España en el período 1913-1987 (1988).

18. ALEJANDRO ARIZCUN: Series navarras de precios
de cereales, 1589-1841 (1989).

19. FRANCISCO COMÍN: Las cuentas de la hacienda
preliberal en España (1800-1855) (1990).

20. CARLOS ALBERTO GONZÁLEZ SÁNCHEZ: Repa-
triación de capitales del virreinato del Perú en el siglo
XVI (1991).

21. GASPAR FELIU: Precios y salarios en la Cataluña
moderna. Vol. I: Alimentos (1991).

22. GASPAR FELIU: Precios y salarios en la Cataluña
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23. ESTEBAN HERNÁNDEZ ESTEVE: Noticia del abas-
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26. HERNÁN ASDRÚBAL SILVA: El Comercio entre Es-
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28. BEATRIZ CÁRCELES DE GEA: Fraude y administra-
ción fiscal en Castilla. La Comisión de Millones (1632-
1658): Poder fiscal y privilegio jurídico-político (1994).

29. PEDRO TEDDE AND CARLOS MARICHAL (eds.): La
formación de los bancos centrales en España y Amé-
rica Latina (siglos XIX y XX). Vol. I: España y México
(1994).

30. PEDRO TEDDE AND CARLOS MARICHAL (eds.): La
formación de los bancos centrales en España y Amé-
rica Latina (siglos XIX y XX). Vol. II: Suramérica y el
Caribe (1994).

31. BEATRIZ CÁRCELES DE GEA: Reforma y fraude fis-
cal en el reinado de Carlos II. La Sala de Millones
(1658-1700) (1995).

32. SEBASTIÁN COLL AND JOSÉ IGNACIO FORTEA:
Guía de fuentes cuantitativas para la historia econó-
mica de España. Vol. I: Recursos y sectores producti-
vos (1995).

33. FERNANDO SERRANO MANGAS: Vellón y metales
preciosos en la Corte del Rey de España (1618-1668)
(1996).

34. ALBERTO SABIO ALCUTÉN: Los mercados informa-
les de crédito y tierra en una comunidad rural arago-
nesa (1850-1930) (1996).

35. Mª GUADALUPE CARRASCO GONZÁLEZ: Los ins-
trumentos del comercio colonial en el Cádiz del siglo
XVII (1650-1700) (1996).

36. CARLOS ÁLVAREZ NOGAL: Los banqueros de Feli-
pe IV y los metales preciosos americanos (1621-
1665) (1997).

37. EVA PARDOS MARTÍNEZ: La incidencia de la pro-
tección arancelaria en los mercados españoles (1870-
1913) (1998).

38. ELENA MARÍA GARCÍA GUERRA: Las acuñaciones
de moneda de vellón durante el reinado de Felipe III
(1999).

39. MIGUEL ÁNGEL BRINGAS GUTIÉRREZ: La produc-
tividad de los factores en la agricultura española
(1752-1935) (2000).

40. ANA CRESPO SOLANA: El comercio marítimo entre
Amsterdam y Cádiz (1713-1778) (2000).

41. LLUIS CASTAÑEDA PEIRÓN: El Banco de España
(1874-1900): la red de sucursales y los nuevos servi-
cios financieros (2001).

WORKING PAPERS

0118 M. EHRMANN, L. GAMBACORTA, J. MARTÍNEZ
PAGÉS, P. SEVESTRE AND A. WORMS: Financial
systems and the role of banks in monetary policy
transmission in the euro area.

0119 J. B. CHATELAIN, A. GENERALE, I. HERNANDO,
U. VON KALCKREUTH AND P. VERMEULEN:
Firm investment and monetary policy transmission
in the euro area.

0120 ROBERTO BLANCO ESCOLAR: The euro-area gov-
ernment securities markets. Recent developments
and implications for market functioning.

0121 JAVER ANDRÉS, J. DAVID LÓPEZ-SALIDO AND
JAVIER VALLÉS: Money in an estimated business
cycle model of the euro area.

0201 SOLEDAD NÚÑEZ RAMOS: La contribución de las
ramas productoras de bienes y servicios TIC al cre-
cimiento de la economía española.

0202 LUIS J. ÁLVAREZ GONZÁLEZ AND JAVIER JA-
REÑO MORAGO: Implicaciones para la inflación de
la conversión de precios a euros.

0203 IGNACIO HERNANDO AND SOLEDAD NÚÑEZ:
The contribution of ICT to economic activity: a growth
accounting exercise with Spanish firm-level data.
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0204 JORDI GALI, MARK GERTLER AND J. DAVID LÓ-
PEZ-SALIDO: Markups, gaps, and the welfare
costs of business fluctuations.

0205 ÁNGEL ESTRADA GARCÍA AND J. DAVID LÓPEZ-
SALIDO: Understanding Spanish dual inflation.

0206 ÁNGEL ESTRADA, PILAR GARCÍA-PEREA AND
MARIO IZQUIERDO: Los flujos de trabajadores en
España. El impacto del empleo temporal.

MISCELLANEOUS PUBLICATIONS (1)

FELIPE RUIZ MARTÍN (Y OTROS): El Banco de España.
Una historia económica (1970). Paperback: € 14.38; hard-
back: € 17.97 (*).

GABRIEL TORTELLA CASARES: La banca española en la
Restauración (2 vols.) (1974). € 6.25 (*).

NICOLÁS SÁNCHEZ ALBORNOZ: Los precios agrícolas
durante la segunda mitad del siglo XIX. Vol. I: Trigo y ceba-
da (1975). € 3.13 (*).

EDUARDO MARTÍNEZ DE SALINAS AND MENDOZA: Le-
gislación bancaria y crediticia española (1978). € 11.25 (*).

MIGUEL ARTOLA: Los ferrocarriles en España, 1844-1943
(2 vols.) (1978). € 12.50 (*).

LA ECONOMÍA ESPAÑOLA AL FINAL DEL ANTIGUO RÉ-
GIMEN (4 vols.): I. Agricultura: Editing and introduction by
Gonzalo Anes. II. Manufacturas: Editing and introduction by
Pedro Tedde. III. Comercio y Colonias: Editing and intro-
duction by Josep Fontana. IV. Instituciones: Editing and in-
troduction by Miguel Artola (1982) (**).

MIGUEL ARTOLA: La Hacienda del Antiguo Régimen
(1982) (**).

RAMÓN SANTILLÁN: Memoria Histórica sobre los Bancos
Nacionales de San Carlos, Español de San Fernando, Isabel
II, Nuevo de San Fernando y de España (1982). € 3.13 (*).

CONGRESO SOBRE ARCHIVOS ECONÓMICOS DE EN-
TIDADES PRIVADAS. I. 1982. MADRID: Actas del primer
congreso sobre archivos económicos de entidades privadas
(1983). € 3.13 (*).

GONZALO ANES, LUIS ÁNGEL ROJO, PEDRO TEDDE
(ET AL.): Historia económica y pensamiento social. Estu-
dios en homenaje a Diego Mateo del Peral (1983) (**).

INTRODUCCIÓN A LA CONTABILIDAD. Nociones elemen-
tales para principiantes (1985). Centro de Formación del
Banco de España. € 3.13 (*).

JOAQUÍN MUNS: Historia de las relaciones entre España y
el Fondo Monetario Internacional, 1958-1982: Veinticinco
años de economía española (1986) (**).

MIGUEL ARTOLA: La Hacienda del siglo XIX: progresistas
y moderados (1986) (**).

TERESA TORTELLA CASARES: Índice de los primitivos
accionistas del Banco Nacional de San Carlos (1986). €

9.38 (*).

GONZALO ANES ÁLVAREZ: Monedas hispánicas, 1475-
1598 (1987). € 25 (*).

JUAN SARDÁ DEXEUS: Escritos (1948-1980) (1987).
€ 12.50 (*).

CENTRO DE ESTUDIOS JUDICIALES AND BANCO DE
ESPAÑA: Aspectos jurídicos de las crisis bancarias (res-
puesta del ordenamiento jurídico). Series of conferences
(1988). € 9.38 (*).

CONGRESO SOBRE ARCHIVOS ECONÓMICOS DE EN-
TIDADES PRIVADAS. II. 1986. MADRID: Actas del segun-
do congreso sobre archivos económicos de entidades pri-
vadas (1988). € 6.25 (*).

PEDRO TEDDE DE LORCA: El Banco de San Carlos
(1782-1829) (1988) (**).

SERVICIOS JURÍDICOS DEL BANCO DE ESPAÑA: Co-
mentarios a las sentencias del Tribunal Constitucional de
22 de marzo de 1988 (1988). € 6.25 (*).

SERVICIOS JURÍDICOS DEL BANCO DE ESPAÑA: Merca-
do de valores. Ley 24/1988, de 28 de julio (1988). € 9.38 (*).

FERNANDO SERRANO MANGAS: Armadas y flotas de la
plata (1620-1648) (1989). € 12.50 (*).

MARÍA TERESA OLAZ NAVARRO: Inventario de los fon-
dos del Banco de San Carlos en archivos del Estado
(1989). € 9.38 (*).

BANCO DE ESPAÑA: Registros especiales a cargo del
Banco de España. Resumen histórico de variaciones.
(Años 1970 a 1989) (1990). € 6.25 (*).

SERVICIOS JURÍDICOS DEL BANCO DE ESPAÑA: Legis-
lación de entidades de depósito y otros intermediarios fi-
nancieros: normativa autonómica (1990). Second edition.
€ 36.06 (*).

BANCO DE ESPAÑA: Monedas de Oro de la Colección del
Banco de España (1991). € 48.08 (*).

PEDRO MARTÍNEZ MÉNDEZ: Los beneficios de la banca
(1970-1989) (1991). € 12.50 (*).

SERVICIOS JURÍDICOS DEL BANCO DE ESPAÑA: Legis-
lación de Entidades de Crédito: normativa general. 3rd ed.
(1994). € 36.06 (*).

MARÍA JOSÉ TRUJILLO MUÑOZ: La potestad normativa
del Banco de España: el régimen dual establecido en la Ley
de Autonomía (1995). € 3.13 (*).

BANCO DE ESPAÑA: Tauromaquia. Catálogo comentado
sobre la Tauromaquia, de Francisco de Goya, referido a
una primera tirada de esta serie, propiedad del Banco de
España (1996). € 5 (*).

JUAN LUIS SÁNCHEZ-MORENO GÓMEZ: Circular 8/1990,
de 7 de septiembre. Concordancias legales (1996).
€ 6.25 (*).

RAMÓN SANTILLÁN: Memorias (1808-1856) (1996) (***).

BANCO DE ESPAÑA. SERVICIO DE ESTUDIOS (Ed.): La
política monetaria y la inflación en España (1997) (**).

BANCO DE ESPAÑA: La Unión Monetaria Europea: cues-
tiones fundamentales (1997). € 3.01 (*).

TERESA TORTELLA: Los primeros billetes españoles: las
«Cédulas» del Banco de San Carlos (1782-1829) (1997).
€ 28.13 (*).

JOSÉ LUIS MALO DE MOLINA, JOSÉ VIÑALS AND FER-
NANDO GUTIÉRREZ (Ed.): Monetary policy and inflation in
Spain (1998) (****).

SERVICIO JURÍDICO DEL BANCO DE ESPAÑA: Legisla-
ción de Entidades de Crédito. 4th ed. (1999). € 36.06 (*).

VICTORIA PATXOT: Medio siglo del Registro de Bancos y
Banqueros (1947-1997) (1999). Book and disquette: € 5.31 (*).

PEDRO TEDDE DE LORCA: El Banco de San Fernando
(1829-1856) (1999)(**).

BANCO DE ESPAÑA (Ed.): Arquitectura y pintura del Con-
sejo 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 inversio-
nes extranjeras en España (1780-1914) (2000). € 9.38 (*).

VICTORIA PATXOT AND ENRIQUE GIMÉNEZ-ARNAU:
Banqueros y bancos durante la vigencia de la Ley Cambó
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BANCO DE ESPAÑA: El camino hacia el euro. El real, el
escudo y la peseta (2001). 45�€�(*).

(1) Publications marked with an asterisk (*) are distributed by
the Banco de España, Sección de Publicaciones. Prices include
4% VAT. Publications with two asterisks (**) are distributed by Alian-
za Editorial. Publications with three asterisks (***) are distributed by
Editorial Tecnos. Publications with four asterisks (****) are distribu-
ted by Macmillan (London).
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— Abroad: € 18.03

Financial accounts of the Spanish economy (bilingual edition
in Spanish and English):

— Spain: € 12.50
— Abroad: € 18.03

The Spanish Balance of Payments (in Spanish and English):

— Spain: € 12.50
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Central de Anotaciones en Cuenta:
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Subscription to Boletín económico or Boletín estadístico:
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Monografía anual:
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BACH Project (Bank for the Accounts of Companies Harmonised):
—  Spain: enquiries to Central Balance Sheet Office.

Economic studies (blue series)
and Economic history studies (red series):

— Spain: € 5.31
— Abroad: € 10.82

Working papers:

— Spain:
Annual subscription: € 43.75
Single copy: € 1.88

— Abroad:
Annual subscription: € 60.10
Single copy: € 2.58

Memoria del Servicio de Reclamaciones:

— Spain: € 6.25
— Abroad: € 12.02

Estabilidad financiera (5):

— Spain:
Subscription: € 18.72
Single copy: € 9.36

— Abroad:
Subscription: € 30.00
Single copy: € 15.00

Notas de estabilidad financiera:

— Spain: single copy: € 4.16
— Abroad: single copy: € 6.00

Miscellaneous publications (6).

DISTRIBUTION, PRICES AND SUBSCRIPTION (1)

All publications may be obtained from the Banco de España Publications Department (Negociado de
Distribución y Gestión —Sección de Publicaciones—), except books for which a different distributor is indicated.

——————

(1) Prices for Spain include 4 % VAT. The Canary Islands, Ceuta and Melilla, and abroad are exempt from VAT, as are EU residents who communicate their tax identifica-
tion number. 16 % VAT included for disks and CD-ROMs.

(2) Subscription to the Boletín económico and/or the Boletín estadístico includes a free copy of the Informe anual, the Cuentas financieras de la economía española
and the Balanza de pagos de España. Subscription to the Economic bulletin includes a free copy of the Annual report, the Financial accounts of the Spanish
economy, and English copies of Working papers. Distribution abroad will be by airmail.

(3) Includes free delivery of the Annual Report of the Central Book-Entry Office (in Spanish).
(4) Requests should be addressed to: Servicio de Difusión de la Central de Balances (tel. 91 338 6931, 91 338 6929 and 91 338 6930; fax 91 338 6880; postal

address calle de Alcalá, 50, 28014 Madrid). No work will be undertaken without prior acceptance of quote. Requests by firms that have refused to join reporting list
will not be considered.

(5) Subscription will include the future Notas de estabilidad financiera.
(6) Prices of books distributed by the Banco de España are given after each title. Such prices include 4 % VAT for sales to the Spanish mainland and the Balearic

Islands. Consult prices for other destinations.

Enquiries: Banco de España. Sección de Publicaciones. Negociado de Distribución y Gestión.
Alcalá, 50. 28014 Madrid - Tel. 91 338 5180 - Fax: 91 338 5320 - e-mail: publicaciones@bde.es
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