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ABBREVIATIONS

AIAF Association of Securities Dealers

BCBS Basel Committee on Banking Supervision

BE Banco de Espana

BIS Bank for International Settlements

CBSO Central Balance Sheet Data Office

CCR Central Credit Register

CEMLA Center for Latin American Monetary Studies

CEPR Centre for Economic Policy Research

CFl Credit Financial Intermediaries

CNE Spanish National Accounts

CNMV National Securities Market Commission

CPI Consumer Price Index

DGS Directorate General of Insurance and Pension Funds

ECB European Central Bank

ECCO ECB External Communications Committee

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

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

EU-15 Countries making up the European Union as at 31/04/04

EU-25 Countries making up the European Union as from 1/05/04

EU-27 Countries making up the European Union as from 1/01/07

EU-28 Countries making up the European Union as from 1/07/13

Eurostat Statistical Office of the European Communities

FAFA Fund for the Acquisition of Financial Assets

FASE Financial Accounts of the Spanish Economy

FDI Foreign direct investment

FIAMM Money market funds

FIM Securities funds

FISIM Financial intermediation services indirectly measured

GDI Gross disposable income

GDP Gross domestic product

GFCF Gross fixed capital formation

GNP Gross national product

COUNTRIES Y CURRENCIES

In accordance with Community practice, the EU countries are listed using the
alphabetical order of the country names in the national languages.

GVA
HICP
IADB

ICT

IGAE

1P

IMF

INE
INVERCO

LIFFE
MEFF
MFls
MiFID
MMFs
MROs
MTBE
NAIRU
NCBs
NMFlIs
NPISHs
OECD

OPEC
PFs
PPP
QNA
RoW
SCLV
SDRs
SEPE
SICAV
SMEs
SPE
TARGET

TFP
ULCs
VAT
WTO
XBRL

Gross value added

Harmonized Index of Consumer Prices
Inter-American Development Bank

Information and communications technology
National Audit Office

International Investment Position

International Monetary Fund

National Statistics Institute

Association of Collective Investment Institutions and Pension
Funds

London International Financial Futures Exchange
Financial Futures and Options Market

Monetary financial institutions

Markets in Financial Instruments Directive
Money market funds

Main refinancing operations

Banco de Espafa quarterly macroeconomic model
Non-accelerating-inflation rate of unemployment
National central banks

Non-monetary financial institutions

Non-profit institutions serving households
QOrganization for Economic Co-operation

and Development

Organization of Petroleum Exporting Countries
Pension funds

Purchasing power parity

Quarterly National Accounts

Rest of the World

Securities Clearing and Settlement Service
Special Drawing Rights

National Public Employment Service

Open-end Investment Companies

Small and medium-sized enterprises

Special Purpose Entities

Trans-European Automated Real-time Gross settlement
Express Transfer system

Total factor productivity

Unit labour costs

Value Added Tax

World Trade Organization

Extensible Business Reporting Language

CONVENTIONS USED

Average

Notes and coins held by the public + sight deposits.

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

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

Calendar quarters.

Calendar half-years.

Billions (109).

Millions.

Basis points.

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.

A
Belgium EUR (euro) M1
Bulgaria BGN (Bulgarian lev) M2
Czech Republic CZK (Czech koruna)
Denmark DKK (Danish krone) M3
Germany EUR (euro)
Estonia EUR (euro)
Ireland EUR (euro) Q1, Q4
Greece EUR (euro) H1, H2
Spain EUR (euro) Bn
France EUR (euro) M
Croatia HRK (kuna) Bp
Italy EUR (euro) Pp
Cyprus EUR (euro)
Latvia EUR (euro) —
Lithuania EUR (euro)
Luxembourg EUR (euro) 0.0
Hungary HUF (Hungarian forint)
Malta EUR (euro)
Netherlands EUR (euro)
Austria EUR (euro)
Poland PLN (Polish zloty)
Portugal EUR (euro)
Romania RON (New Romanian leu)
Slovenia EUR (euro)
Slovakia EUR (euro)
Finland EUR (euro)
Sweden SEK (Swedish krona)
United Kingdom GBP (Pound sterling)
Japan JPY (Japanese yen)

United States

USD (US dollar)



ADDITIONS

Chapter 4 Credit Lending by purpose, tables 4.13, 4.14 and 4.17
institutions and credit As from the current edition of the Statistical Bulletin the structure of Tables 4.13, 4.14
financial intermediaries and 4.17 has been changed to provide information on consumer lending and the related

non-performing loans. For this purpose a column for consumer lending has been added
and the column “Other”, which until now included all consumer loans other than loans
for consumer durables, has been modified. The changes have been made with

retroactive effect.
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Calendar for IMF SDDS
statistics

Website version of the
Statistical Bulletin

NOTICE

The Banco de Espafia publishes on its website under Statistics
(www.bde.es/bde/en/areas/estadis), a release calendar for statistics which

includes the dates relating to the information required by the IMF Special Data
Dissemination Standards (SDDS). From the calendar, it is possible to access those
Banco de Espafia indicators and statistics which meet SDDS requirements.

As from the January 2008 edition, the official publication Statistical Bulletin will be
disseminated only on the Internet at www.bde.es.
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CHAPTER 1 MAIN ECONOMIC INDICATORS OF THE EURO AREA
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA.
Euro Area Accounts (ESA 2010)

1.2.a Saving, investment and financing.
All resident sectors.

EUR billions

GDP
of the
euro
area

9934
10 164
10514
10813
11186

2629

2535
2621
2627
2731

2616
2712
2692
2793

2705
2788
2795
2897

2800
2888
2880

Net acquisitions of Changes in net Net Net financial transactions
non-financial assets worth lending or of the euro area
net
borrowing
Total Gross Changes Total Gross Net = Non- Financial General Households
fixed in inven- Saving capital Net financial institu- government an
capital tories trans- financial corpora- tions NPISH
formation and fers transac- tions
others recei- tions
(b) vable
1 2 3 4 5 6 7 8 9 10 11
13 1971 1973 -3 422 2196 16 243 86 198 -305 263
14 2047 2019 29 502 2 305 15 268 50 138 -253 332
15 2166 2134 32 615 2474 19 325 131 112 -215 297
16 2269 2233 37 698 2615 7 349 140 92 -169 286
17 2 369 2328 41 745 2731 5 342 137 102 -108 210
14 |V 513 533 -20 168 618 7 111 22 40 -50 99
15/ 517 483 33 115 578 4 63 52 11 -95 95
1l 555 559 -5 128 594 2 41 -48 34 -38 93
17l 533 519 14 163 629 4 101 95 28 -43 21
v 562 572 -11 209 673 9 120 32 38 -39 90
16 / 555 518 37 141 616 2 60 35 18 -84 92
1l 567 571 -4 169 648 -0 81 -53 31 -24 127
1l 564 549 15 181 662 2 99 86 36 -43 20
v 583 595 -11 207 690 3 109 71 8 -17 48
17/ 587 546 41 159 650 1 49 37 27 -60 46
1l 595 594 1 157 652 0 53 -61 36 -22 100
17l 587 572 16 207 706 0 115 80 33 -19 21
v 600 616 -16 222 723 3 125 82 6 -7 44
18/ 613 573 39 187 693 3 83 40 22 -38 59
1l 624 624 0 194 705 2 82 -55 33 11 93
i 635 605 30 210 726 1 93 39 24 -13 43
Saving, investment and financing. All residents sectors. Total Financial transactions. Resident non financial sectors
= GFCF === Non financial corporations
=== Gross saving === General government
a3 of GDP Net lending(+) / borrowing(-) a0 % of GDP Households and NPISH
] 3t
25 125
: 2t
20 \____,/ {20 |
] 1l
15 115 0 Y
: ol
10 110
: 2t
5 15 I
] al
AN e e e e ] I S A S T S SN M H S IS MR N S S [
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA.
Euro Area Accounts (ESA 2010)

1.2.b Financial transactions.
All resident sectors.

EUR billions
Net Net adquisition of financial assets Net incurrence of liabilities Financial balance sheet
lending of the euro area vis-a-vis rest of the world of the euro area vis-a-vis rest of the world
or net
borrowing
= Total |Curren- | Debt |Loans |Equity | Other Total Curren- | Debt | Loans |Equity | Other Net Finan- Liabi-
Net cyand | secu- and cyand | secu- and Financial cial lities
financial depo- | rities inv. depo- | rities inv. assets assets vis-a-vis
transac- sits fund sits fund vis-a-vis rest of
tions shares shares rest of the world
the world
1 2 3 4 5 6 7 9 10 1 12 13 14 15 16
13 243 863 -64 85 95 694 53 620 -404 125 143 712 45 8127 72921 81048
14 268 951 106 318 118 328 81 683 -23 142 106 343 114 7512 79165 86677
15 325 1388 -291 410 306 847 116 1063 -130 -10 284 916 2 7 028 93 056 100 084
16 349 1193 129 390 133 526 15 844 458 -208 160 378 56 5333 97 119 102 452
17 342 1139 115 476 98 436 13 797 220 121 138 480 80 4704 101582 106 286
14 |V 111 91 -92 88 -1 95 0 -20 -65 -29 5 57 12 1656 21145 22801
15/ 63 762 95 152 197 228 91 699 126 171 159 202 40 1972 23493 25465
1l 41 119  -162 93 75 130 -18 78 -50 -7 -5 146 -7 1751 23195 24 946
i 101 180 -9 49 4 136 -0 79 -3 -110 12 180 -1 1720 22833 24553
v 120 327 -216 117 30 353 44 206 -205 -64 118 387 -31 1585 23535 25120
16 / 60 488 36 145 112 171 24 428 171 10 130 90 27 1494 23616 25110
1l 81 314 120 128 22 75 -30 232 169 -76 0 135 4 1330 24155 25485
17 99 252 -39 110 48 143 -11 153 125 -67 -25 83 37 1339 24 442 25781
v 109 140 12 7 -48 137 33 31 -6 -75 55 70 -12 1171 24906 26077
17/ 49 755 144 152 106 328 25 706 242 5 152 277 30 1173 25857 27030
1l 53 233 -3 124 10 106 -5 180 -44 -16 18 133 89 1184 25352 26536
17l 115 60 -5 121 39 -79 -16 -55 62 -32 15 -86 -14 1220 25184 26 404
v 125 91 -21 79 -58 81 9 -34 -40 -78 -47 156 -25 1127 25190 26316
18/ 83 401 238 136 131 98 14 318 113 90 55 -5 66 1288 25258 26545
1l 82 207 21 9 34 76 67 125 155 -69 -12 34 17 1044 25953 26997
i 93 176 12 20 11 86 46 83 8 -1 63 -4 17 902 26314 27216
Financial transactions Financial balance sheet
Bl Net finan‘ci‘all transellctionls Liabilities
=== Net acquisition of financial assets ) .
% of GDP Net incurrence of liabilities % of GDP Financial assets
14 114 300 - 1300
13 413 r
12 {12 r 1
1 250 | {250
11 111 |
10 110 | ]
1 200 = 1 200
9 19 B
8 18 g
7 17 150 H 1 150
6 16 I
5 15 i 1
1 100 - 1100
4 14 :
50 150
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

See notes at the end of the chapter.
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA.
Euro Area Accounts (ESA 2010)

1.3 Financial transactions.
Non-financial corporations.

EUR billions
f.Net Net acquisition of financial assets Net incurrence of liabilities Financial balance sheet
inan-
cial
transac- | Total Curren- | Debt Loans |Equity | Other Total Debt Loans Equity | Other Net Financial Liabili-
tions cyand | secu- and secu- and Financial assets ties
depo- | rities invest- rities invest- assets
sits ment ment
fund fund
shares shares
1 2 3 4 5 6 7 9 10 1 12 13 14 15
13 86 348 108 -30 -7 77 200 263 85 -89 269 1 -10088 19118 29 206
14 50 479 56 -43 184 261 21 428 52 249 165 -24 10427 20 455 30 882
15 131 1029 105 -18 330 402 209 897 33 242 587 31 -10964 22 475 33 439
16 140 1097 150 2 214 573 157 957 127 205 458 161  -10990 23 880 34 870
17 137 822 180 -10 189 152 310 685 71 269 171 164 -11494 25105 36 600
14 |V 22 213 24 -25 91 73 50 191 3 130 30 37 -10427 20 455 30 882
15/ 52 187 -37 -1 127 122 -23 135 16 104 143 -141  -11 203 22 288 33 491
1l -48 230 33 -0 36 82 81 278 -3 64 154 58 -11147 21984 33132
17l 95 279 63 -0 69 94 54 184 3 90 118 -30 -10861 21707 32 568
v 32 333 47 -16 99 105 97 301 17 -17 171 144 -10 964 22 475 33 439
16 / 35 281 26 30 83 173 -31 246 4 136 115 21 -10733 22 407 33 140
1 -53 250 34 10 49 77 79 303 33 112 101 60 -10795 22512 33 307
17l 86 209 63 -7 5 172 -24 123 47 0 87 -14  -11 064 23 066 34 130
v 71 357 26 -31 77 151 133 286 43 -44 154 137 -10990 23 880 34 870
17/ 37 273 28 16 84 67 79 237 18 161 53 -16 -11212 24 555 35 767
i -61 154 32 -15 54 26 57 216 16 76 66 58 -11366 24 599 35 966
7l 80 172 51 -4 44 33 48 93 17 29 37 9 -11461 24 877 36 337
v 82 222 69 -6 7 26 126 140 20 3 15 113 -11494 25105 36 600
18/ 40 177 -37 -8 77 113 33 137 23 120 58 -78 -11 425 25 067 36 492
1l -55 192 56 1 -9 54 90 247 7 88 49 99 -11611 25674 37 285
i 39 117 25 -11 28 82 -8 78 23 47 21 -18  -11474 25936 37 411
Financial transactions Financial balance sheet
Net financial transactions .
- . ) Liabilities
=== Net acquisition of financial assets ) .
% of GDP === Net incurrence of liabilities % of GDP Financial assets
ik 1 350" ;350
10 10
300 1 300
9 9 i 1
8 8 250 * 1 250
7 7 i
200 - 1{ 200
6 6 - 1
5 5 7 1
150 H 1 150
4 4 fl
3 3 100 : 100
2 2 i ]
50 - 150
1 1 i ]
A e e e e |
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA. 1.4 Financial transactions.

Euro Area Accounts (ESA 2010) Households and NPISH.
EUR billions
f_Net Net acquisition of financial assets Net incurrence of liabilities Financial balance sheet
inan-
cial
transac- Total Curren- Debt Equity Insu- Other Total Loans Other Net Financial Liabili-
tions cy and secu- and rance, accounts Financial assets ties
depo- rities invest- | pensions recei- assets
sits ment and stan vable
fund dardised
shares | guaran-
tees
1 2 3 4 5 6 7 8 9 10 11 12 13
13 263 242 175 -184 105 170 -26 -21 -32 11 13716 20 540 6 824
14 332 350 171 -196 127 255 -10 18 8 10 14 612 21453 6 840
15 297 435 193 -162 212 215 -23 137 82 56 15412 22 383 6 971
16 286 446 302 -95 63 196 -20 160 132 28 16 114 23 251 7138
17 210 444 255 -90 106 193 -20 234 186 48 16 725 24 054 7 328
14 |V 99 103 87 -51 20 61 -15 5 5 -0 14612 21453 6 840
15/ 95 129 24 -72 89 79 9 35 -6 40 15484 22 363 6 879
I 93 116 75 -43 42 45 -3 23 37 -13 15211 22104 6 892
17l 21 51 -7 -34 47 45 -0 30 27 2 15 041 21958 6918
v 90 139 102 -13 34 46 -29 50 23 27 15412 22 383 6 971
16 / 92 106 41 -20 15 70 0 14 3 10 15 446 22 433 6 987
I 127 196 105 -17 29 52 28 69 53 16 15 603 22 643 7 040
17l 20 46 28 -34 15 45 -8 27 37 -10 15877 22 946 7 069
v 48 97 129 -25 4 30 -40 50 38 12 16 114 23 251 7138
17/ 46 98 36 -20 17 67 -2 52 28 24 16 308 23 496 7188
I 100 170 92 -17 47 41 7 70 66 5 16 435 23678 7 243
17l 21 63 23 -29 29 40 1 42 43 -0 16 566 23 844 7278
v 44 114 104 -23 13 45 -26 69 49 20 16 725 24 054 7 328
18/ 59 89 36 -20 29 62 -17 30 30 -0 16 619 23978 7 359
I 93 184 131 9 -1 38 7 91 74 17 16 790 24 223 7 434
1/l 43 73 25 4 12 37 -4 30 43 -13 16 771 24 230 7 459
Financial transactions Financial balance sheet
B Net finan‘cifa-l transgctionls . Financial assets
=== Net acquisition of financial assets P
Liabilities

9 === Net incurrence of liabilities
/050f GDP 5 o4

180

150

920

60

30

L - - L - L L - L - - L _1 0
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
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1. MAIN ECONOMIC INDICATORS 1.5 Prices
OF THE EURO AREA

Eurostat Annual percentage changes
Harmonised index of consumer prices (HICP) Producer Price Index
Goods Goods
Total
Food Industrial goods
Total Services Total Consumer| Capital | Interme- |Energy
excluding goods goods diate
Total |Processed |Unprocessed| Total |Non-energy | Energy construction non-
(a) food food energy
(a) goods
1 2 3 4 5 6 7 8 9 10 1 12 13 14
16 A 0.2 -0.4 0.9 0.6 1.4 -1.1 0.4 -5.0 1.1 -2.1 0.0 0.4 -16 -6.8
17 A 1.5 1.6 1.8 1.5 2.4 1.5 0.3 5.0 1.4 3.0 2.0 0.9 3.2 5.7
18 A 1.8 2.0 2.2 21 2.3 1.9 0.3 6.4 1.5 3.2 0.4 1.0 2.7 8.1
18 Jan 1.3 1.3 1.9 2.1 1.4 1.0 0.5 2.2 1.3 1.5 0.9 1.0 2.8 1.0
Feb 1.1 0.9 1.0 2.0 -1.8 0.9 0.4 2.2 1.3 1.6 0.7 0.9 2.4 1.8
Mar 1.4 1.1 21 2.4 1.2 0.6 0.1 2.1 1.7 1.9 0.9 0.9 2.2 3.4
Apr 1.2 1.4 2.4 2.5 1.9 0.8 0.2 2.6 1.0 1.8 0.4 1.0 2.1 3.4
May 2.0 2.0 2.5 2.2 3.6 1.7 0.2 6.2 1.9 3.0 0.3 1.0 2.5 7.5
Jun 2.0 2.4 2.7 2.2 4.3 2.3 0.3 8.1 1.4 3.6 0.2 1.0 3.1 9.3
Jul 2.2 2.7 2.5 2.1 3.7 2.8 0.3 9.5 1.6 4.2 0.1 1.0 3.2 120
Aug 21 2.6 2.4 2.1 3.4 2.6 0.2 9.3 1.5 4.3 0.1 1.1 3.3 124
Sep 2.1 2.6 2.6 2.1 4.3 2.6 0.2 9.6 1.4 4.6 0.0 1.1 29 129
Oct 2.3 2.7 2.2 2.1 2.4 3.0 0.2 10.8 1.7 4.9 0.2 1.2 27 146
Nov 1.9 2.4 1.9 2.0 1.8 2.6 0.2 9.1 1.4 4.0 0.2 1.2 26 109
Dec 1.5 1.7 1.8 1.7 1.8 1.6 0.2 5.5 1.3 3.0 0.4 1.2 2.2 7.7
19 Jan P 1.4 1.2 1.8 1.8 1.8 0.9 0.3 2.7 1.6

HARMONISED INDEX OF CONSUMER PRICES

=== TOTAL HICP

= FOOD
UNPROCESSED FOOD
g% «+=  SERVICES % g
7 7
6 6
5 5
4 4
3 3

2 12
1 1
0 0
1 1
-2 -2

2015 2016 2017 2018 2019

(a) Including alcoholic beverages and tobacco.
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Cyprus

As a percentage of GDP
10

Countries in the euro area
Greece Spain France Italy

1.6 EDP (Excessive Deficit Procedure) deficit of General Government (a)
Estonia Ireland

Germany

Belgium

MAIN ECONOMIC INDICATORS OF THE EURO AREA
Source: Eurostat and ECB
Total

1.
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See notes at the end of this chapter.
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA 1.7 EDP (Excessive Deficit Procedure) debt of General Government (a)

Source: Eurostat and ECB As a percentage of GDP

Countries in the euro area
Total

Belgium Germany Estonia Ireland Greece Spain France Italy Cyprus
1 2 3 4 5 6 7 8 9 10
99 114.4 59.9 46.7 60.9 58.5 109.3 55.1
00 68.0 108.8 58.9 5.1 36.1 104.7 58.0 58.7 105.1 55.1
01 67.0 107.6 57.7 4.8 33.2 106.8 54.2 58.2 104.7 56.9
02 66.8 104.7 59.3 5.7 30.6 104.6 51.3 60.1 101.9 60.1
03 68.1 101.1 63.0 5.6 29.9 101.2 47.6 64.2 100.4 63.5
04 68.4 96.5 64.7 5.1 28.2 102.7 45.3 65.7 100.0 64.5
05 69.2 94.6 66.9 4.5 26.1 107.3 42.3 67.2 101.9 63.2
06 67.3 90.9 66.4 4.4 23.6 103.5 38.9 64.4 102.5 59.1
07 65.0 87.0 63.7 3.7 2389 1083.1 35.6 64.5 99.8 54.0
08 68.7 92.5 65.2 4.5 42.4 109.4 39.5 68.8 102.4 45.6
09 79.2 99.5 72.6 7.0 61.5 126.7 52.8 83.0 112.5 54.3
10 84.6 99.7 81.0 6.6 86.0 146.3 60.1 85.3 115.4 56.8
11 86.6 102.6 78.6 6.1 110.9 1721 69.5 87.8 116.5 66.2
12 89.7 104.3 79.9 9.7 119.9 159.6 85.7 90.6 123.4 80.1
13 91.6 105.5 77.4 10.2 119.7 177.4 95.5 93.4 129.0 1083.1
14 91.8 107.6 74.5 10.5 104.1 178.9 100.4 94.9 131.8 108.0
15 89.9 106.6 70.8 9.9 76.8 176.8 99.3 95.6 131.6 108.0
16 Q17 91.0 109.9 70.5 9.7 78.5 176.1 100.7 98.5 134.1 108.4
Q2 90.9 110.2 69.7 9.4 75.5 180.0 100.6 99.5 134.4 106.9
Q3 89.8 109.2 69.0 9.3 76.0 177.8 99.8 99.0 131.5 109.4
Q4 89.1 106.6 67.9 9.2 73.4 180.8 99.0 98.2 131.4 105.5
17 Q1 89.3 108.1 66.3 8.9 75.8 177.7 99.7 100.5 133.1 104.5
Q2 89.2 106.8 65.7 8.6 75.5 176.1 99.4 101.0 134.2 104.4
Q3 88.2 107.6 64.8 8.6 72.9 177.4 98.4 99.9 133.6 101.3
Q4 86.8 103.8 63.9 8.7 68.4 178.6 98.1 98.5 131.2 96.1
18 Q1 86.9 106.8 62.7 8.5 69.3 180.3 98.7 99.4 132.9 93.4
Q2 86.3 106.3 61.5 8.3 69.1 179.7 98.1 99.1 133.1 104.0
1. MAIN ECONOMIC INDICATORS OF THE EURO AREA 1.7 (Cont.) EDP (Excessive Deficit Procedure) debt of General Government (a)
Source: Eurostat and ECB As a percentage of GDP
Countries in the euro area
Latvia Lithuania Luxembourg Malta Netherlands Austria Portugal Slovenia Slovakia Finland
1 12 13 14 15 16 17 18 19 20
99 12.2 6.7 62.1 58.5 66.4 51.0 28.7 471 441
00 12.1 285 7.5 60.9 51.3 65.9 50.3 259 49.6 42.5
01 13.9 229 6.6 65.5 48.7 66.5 53.4 26.1 48.3 41.0
02 13.2 221 6.5 63.2 48.2 66.3 56.2 27.3 42.9 40.2
03 13.9 20.4 6.4 69.1 49.3 65.5 58.7 26.7 41.6 42.8
04 14.3 18.7 6.5 72.0 49.6 64.8 62.0 26.8 40.6 42.7
05 11.8 17.6 6.3 70.1 48.9 68.3 67.4 26.3 33.9 40.0
06 9.9 17.2 6.9 64.6 445 67.0 69.2 26.0 30.8 38.2
07 8.0 15.9 7.7 62.3 43.0 65.0 68.4 22.8 30.1 34.0
08 18.2 14.6 14.9 62.6 54.7 68.7 71.7 21.8 28.5 32.7
09 35.8 28.0 15.7 67.6 56.8 79.9 83.6 34.6 36.3 41.7
10 46.8 36.2 19.8 67.5 59.3 82.7 96.2 38.4 41.2 471
11 42.7 37.2 18.7 70.1 61.7 82.4 111.4 46.6 43.7 48.5
12 41.2 39.8 22.0 67.7 66.2 81.9 126.2 53.8 52.2 53.9
13 39.0 38.8 28.7 68.4 67.7 81.3 129.0 70.4 54.7 56.5
14 40.9 40.5 22.7 63.7 67.9 84.0 130.6 80.4 538.5 60.2
15 36.8 42.6 222 58.6 64.6 84.8 128.8 82.6 52.3 63.6
16 Q17 36.4 39.8 225 59.7 64.3 85.6 128.5 83.0 51.6 64.2
Q2 39.2 39.8 22.0 58.9 63.2 84.8 131.0 81.7 52.8 61.6
Q3 38.2 41.0 215 57.7 61.6 82.4 132.3 81.8 52.6 61.6
Q4 40.3 39.9 20.7 56.3 61.9 83.0 129.2 78.7 51.8 63.0
17 Q1 39.2 38.9 23.8 56.7 59.7 81.2 129.2 80.5 53.3 62.7
Q2 39.7 41.5 28.3 55.1 58.8 81.0 130.8 80.2 51.7 61.8
Q3 38.0 39.2 285 538.5 57.0 79.8 129.5 79.0 51.3 60.7
Q4 40.0 39.4 238.0 50.9 57.0 78.3 124.8 741 50.9 61.3
18 Q1 35.5 36.0 222 50.5 55.1 77.2 125.4 75.5 50.8 60.0
Q2 36.9 35.0 22.0 49.6 54.0 76.5 124.9 72.8 51.8 59.5

See notes at the end of this chapter.
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA 1.10 Euro area monetary aggregates and counterparts to M3
Consolidated balances. Outstanding amounts (a)

Eur billions
M1 M2 M3 Curren- Deposits in all currencies vis-a Other instruments Counterparts to M3
cyin vis other general government and issued by MFls
circu- other residents in EMU (net)
(b) lation
(net)
Over- With Redeema- | Repur- Debt Money Total Loans (c) Net Net
night agreed ble at chase securi- market exter- remai-
deposits | maturi- notice agree- ties fund nal ning
ty up up to ments issued shares/ General Other assets (net)
to two three up to units govern- resi-
years months two ment re- dents
years sident in EMU
in EMU
1=4+5 [2=1+6+7 |3=2+8a10 |4 5 6 7 8 9 10 1 12 13 14
17 7786.811234.8 11870.8 1123.2 6663.6 11958 22522 67.7 67.3 501.0 4555.0 130744 966.6 -6725.1
18 8311.011719.5 12366.3 11754 71355 1123.7 22848 67.5 66.9 5124 46159 13373.6 1058.1 -6681.4
17 Oct 7646.111114.4 11783.8 1106.2 6539.9 1219.2 2249.0 68.2 70.0 5831.2 45575 13080.0 9519 -6805.6
Nov 77240111755 118529 1107.1 6616.8 1203.5 2248.1 75.8 741 527.4 4588.1 13139.4 9564 -6831.0
Dec 7786.811234.8 11870.8 1123.2 6663.6 11958 22522 67.7 67.3 501.0 4555.0 130744 966.6 -6725.1
18 Jan 7767.711221.3 11866.7 1108.0 6659.7 1198.7 22549 70.6 53.6 521.1 45920 13158.6 837.0 -6721.0
Feb 77772112182 118615 1108.3 6668.9 11829 2258.0 743 59.2 509.7 45955 131599 8352 -6729.2
Mar 7840.411283.4 119292 1117.0 67234 1178.7 22643 70.8 66.9 508.2 4615.0 13192.8 907.7 -6786.3
Apr 7892.311317.3 119856 1121.2 67711 1158.7 2266.3 80.6 68.2 519.4 46139 132809 839.2 -6748.4
May 7995.111420.1 12065.3 1126.1 6868.9 1151.2 22738 757 62.4 507.1 46044 13327.4 833.1 -6699.5
Jun 8086.911529.7 12168.3 1137.6 6949.3 1165.2 22776 733 67.4 497.9 46309 13298.3 891.6 -6652.5
Jul 8080.911519.3 12157.6 11453 69355 1156.1 22823 69.9 60.1 508.4 46236 13354.6 851.8 -6672.3
Aug 8082.411520.1 12164.8 1148.3 6934.1 1150.1 2287.6 76.4 61.5 506.8 4611.0 13341.6 8332 -6621.1
Sep 8152.711567.1 12186.6 1150.4 7002.3 1130.0 22844 69.9 62.2 487.4 46222 13356.3 888.1 -6680.0
Oct 8164.211585.7 12230.0 1152.2 7012.0 11403 22812 70.3 62.7 5113 4610.0 13381.6 9734 -6735.1
Nov 8260.811672.7 12316.0 11575 71034 1128.6 2283.3 72.8 589 511.6 46204 13433.4 10405 -6778.3
Dec 8311.011719.5 12366.3 11754 71355 1123.7 22848 67.5 66.9 5124 46159 13373.6 1058.1 -6681.4
19 Jan P8269.511695.1 123499 11622 71073 1127.6 2298.0 720 61.3 5215 4683.6 13430.2 1077.3 -6841.2
See notes at the end of the chapter.
1. MAIN ECONOMIC INDICATORS OR THE EURO AREA 1.11 Euro area monetary aggregates and counterparts to M3.
Consolidated balances. Transactions (adjusted flows) (a)
Eur billions
M1 M2 M3 Curren- Deposits in all currencies vis-a Other instruments Counterparts to M3
cyin vis other general government and issued by MFls (net)
circu- other residents in EMU
(b) lation
(net)
Over- With Redeema- | Repur- Debt Money Total Loans (c) Net Net
night agreed ble at chase securi- market exter- remai-
deposits | maturi- notice agree- ties fund nal ning
ty up up to ments issued shares/ General Other assets (net)
to two three up to units govern- resi-
years months two ment re- dents
years sident in EMU
in EMU
1=4+5 |2=1+6+7 |3=2+8a10 |4 5 6 7 8 9 10 1 12 13 14
17 66.3 63.8 222 16.1 50.2 -6.6 4.1 -8.0 =71 -26.5 -18.2 -50.0 17.0 73.3
18 491 50.1 53.5 18.0 31.1 -4.3 5.3 -5.2 8.0 0.6 -20.6 -59.9 2.7 131.3
17 Oct 22.7 12.0 15.4 1.9 20.8 -8.0 -2.7 2.0 -7.8 9.1 11.7 27.9 -68.6 44.4
Nov 81.7 73.2 77.4 0.9 80.7 -7.6 -0.8 7.9 0.1 -3.8 28.7 75.6 18.4 -45.3
Dec 66.3 63.8 222 16.1 50.2 -6.6 41 -8.0 =71 -26.5 -18.2 -50.0 17.0 73.3
18 Jan -19.6 -2.4 8.3 -15.2 -4.5 5.6 11.7 3.3 -12.7 20.1 411 94.0 -43.9 -82.9
Feb 5.3 -9.4 -12.4 0.3 5.0 -17.4 2.7 3.4 4.9 -11.4 4.3 6.0 -11.4 -11.2
Mar 64.7 67.5 70.9 8.7 56.0 -3.6 6.3 -3.5 8.3 -1.5 4.5 54.5 81.5 -69.6
Apr 48.6 29.9 48.9 4.2 44.4 -20.7 2.0 6.9 0.8 11.3 1.1 77.8 -75.3 45.3
May 95.8 93.1 68.6 4.9 90.9 -10.0 7.2 -5.4 -6.7 -12.4 34.5 53.3 -35.5 16.3
Jun 91.1 108.7 102.1 11.4 79.6 14.2 3.4 -2.4 4.8 -8.9 17.3 -20.2 77.3 27.6
Jul -6.1 -9.5 -9.6 6.7 -12.8 -8.1 4.7 -3.3 -7.1 10.3 0.9 58.3 -25.3 -43.4
Aug -0.0 -1.4 4.6 2.9 -2.9 -6.7 5.2 6.4 1.2 -1.5 11.3 -10.2 -27.3 30.8
Sep 69.3 45.4 20.5 21 67.1 -20.8 -3.2 -6.5 1.1 -19.4 2.7 28.2 65.6 -76.0
Oct 8.0 13.3 36.5 1.8 6.3 8.3 -3.0 0.2 -0.8 23.8 -6.4 27.4 -7.1 22.6
Nov 97.7 88.2 87.3 5.3 92.4 -11.6 2.2 25 -3.8 0.3 1.9 60.7 69.2 -44.5
Dec 49.1 50.1 53.5 18.0 31.1 -4.3 5.3 -5.2 8.0 0.6 -20.6 -59.9 2.7 131.3
19 Jan P -38.1 -20.2 -12.8 -13.3 -24.8 3.9 14.0 4.5 -5.3 8.2 58.0 54.9 3.8 -129.5

See notes at the end of the chapter.
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1.12 Euro area monetary aggregates and counterparts to M3
Consolidated balances. Outstanding amounts
and transactions (flows). (a) (b)

Eur billions
Consolidated balances Transactions (flows)

M1 M2 M3 Curren- | Over- Other Repur- Loans M1 M2 M3  [Curren- |Over- | Other |Repur- |Loans
cyin night short- chase to re- cyin night | short- |chase to re-
circu- | deposits | term agree- sident circu- |depo- | term agree- |sident

(c) lation depo- ments in EMU (c) lation sits depo- |ments |in EMU
(net) sits and (net) sits and
except other except | other
repur- instru- repur- | instru-
chase ments chase |ments
agree- issued agree- | issued
ments by MFls ments  |by MFls
(net) (net)
PD=12+ |10=9+ [11=10+
1=4+5 2=1+6 3=2+7 4 5 6 7 8 +13  |+14 +15 12 13 14 15 16
17 7749 11208 11866 1112 6 638 3458 658 10874 36.1 325 21.1 24 337 -8.7 -11.3 2.7
18 8281 11704 12373 1163 7119 3423 669 11127 304 36.5 703 45 259 6.1 33.9 8.4
17 Oct 7665 11141 11804 1108 6 557 3476 663 10857 36.2 355 233 42 320 -0.7  -121 377
Nov 7717 11180 11849 1109 6 608 3463 669 10885 559 511 53.6 1.1 547 -4.8 25 3583
Dec 7749 11208 11866 1112 6 638 3458 658 10874 36.1 325 21.1 24 337 -8.7 -11.3 2.7
18 Jan 7796 11245 11893 1114 6 682 3 449 648 10928 456 483 39.0 22 434 2.7 -9.2 63.1
Feb 7835 11271 11911 1116 6719 3437 640 10934 349 202 111 21 328 -147 -9.2 7.8
Mar 7860 11291 11935 1117 6 744 3431 644 10941 272 219 276 1.0 26.3 -5.3 56 273
Apr 7894 11322 11980 1123 6771 3428 657 10968 30.5 27.3 36.8 6.0 24.5 -3.1 95 222
May 7973 11404 12046 1129 6 844 3431 642 11007 71.7 719 553 5.7 66.0 0.2 -16.7 42383
Jun 8026 11475 12122 1134 6 892 3449 647 10991 521 69.7 75.1 49 472 17.6 53 -9.0
Jul 8054 11487 12125 1137 6916 3433 638 11023 27.7 13.0 3.8 27 25.0 -147 92 373
Aug 8095 11516 12154 1144 6 952 3421 637 11055 403 276 264 6.5 338 -12.7 -1.2 3141
Sep 8161 11572 12199 1151 7010 3412 627 11064 642 539 446 6.8 574 -10.3 93 225
Oct 8199 11627 12266 1154 7 045 3428 639 11090 352 499 59.7 39 314 14.7 9.8 22.0
Nov 8250 11671 12306 1158 7 092 3421 635 11112 515 445 413 3.8 477 -7.0 -3.2 299
Dec 8281 11704 12373 1163 7119 3423 669 11127 304 36.5 703 45 259 6.1 33.9 8.4
19 Jan P 8295 11717 12374 1167 7127 3423 657 11158 16.8 17.8 4.8 49 119 1.0 -13.0 345
See notes at the end of the chapter.
1. MAIN ECONOMIC INDICATORS OF THE EURO AREA 1.13 Contribution of the MFIs resident in Spain to the euro
area’s monetary aggregates and M3 counterparts (a)
SDDS (b) Eur billions
Consolidated balances Transactions (adjusted flows)
Contri- | Contri- | Contri- Contribution to the M3 counterparts Contri- | Contri- | Contri- Contribution to the M3 counter-
bution |bution |bution bution |bution |bution parties
to M1 toM2 |to M3 to M1 toM2 |to M3
(e) (e) (e) L ] ) (e) (e) (e) L ] )
Contribution to Contri- Contri- Contribution to Contri- Contri-
(c) total lending (d) bution to bution (c) total lending (d) bution to bution
assets to re- assets to re-
less lia- |maining less lia- |maining
General | Other bilities (net)  |Curren- General Other bilities (net)  |Curren-
govern- |resident | vis-a-vis cy govern-  |resident | vis-a-vis cy
ment sectors hon-EMU ment sectors hon-EMU
resident |in EMU |residents resident |in EMU |residents
in EMU in EM
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16
17 907 1145 1192 570 1552 157 -1086 -132 3.0 0.5 -3.5 -4.6 -4.1 5.1 0.0 -2.4
18 991 1192 1240 579 1500 183 -1022 -139 -0.3 0.3 2.8 -1.6 -13.0 -1.6 19.0 -2.3
17 Oct 888 1140 1183 569 1544 152 -1082 -127 1.1 -7.4 -9.5 3.9 -9.2 -1.4 -2.9 0.5
Nov 904 1145 1196 575 1560 152  -1091 -129 162 126 156 4.0 23.0 2.7 -14.2 -2.0
Dec 907 1145 1192 570 1552 157 -1086 -132 3.0 0.5 -3.5 -4.6 -4.1 5.1 0.0 -2.4
18 Jan 904 1134 1181 579 1549 164 -1111 -130 -34 -10.8 -10.4 8.0 -1.2 9.3 -26.4 1.9
Feb 904 1128 1178 592 1540 163 -1116 -130 0.5 -6.3 -3.2 12.2 -7.8 -2.1 -5.6 -0.2
Mar 924 1145 1195 590 1527 159 -1080 -131 194 168 17.0 -3.3 -3.3 -2.8 26.4 -0.8
Apr 919 1137 1186 579 1523 166 -1084 -132 -4.9 -8.4 -9.9 -10.0 -3.5 6.0 2.4 -1.1
May 937 1151 1197 585 1525 167 -1080 -133 18.0 139 105 6.8 3.3 -1.8 2.2 -0.7
Jun 975 1188 1232 589 1532 165 -1054 -134 37.7 374 354 3.3 8.2 -1.7 25.7 -1.4
Jul 961 1169 1214 582 1522 171 -1 061 -135 -141  -195 -179 -6.6 -9.0 6.4 -8.6 -0.5
Aug 965 1171 1215 583 1510 162 -1040 -135 4.0 1.8 0.7 1.7 -10.7 -9.6 19.2 -0.2
Sep 980 1184 1229 587 1516 173 -1048 -135 149 136 134 4.5 7.5 11.1 -9.7 -0.6
Oct 976 1176 1220 577 1507 174 -1038 -136 -3.5 -9.1 -9.3 -10.2 -9.4 -0.3 10.6 -0.2
Nov 993 1192 1238 580 1517 184 -1044 -136 162 163 18.0 3.4 11.9 9.9 -7.3 -0.7
Dec 991 1192 1240 579 1500 183 -1022 -139 -0.3 0.3 2.8 -1.6 -13.0 -1.6 19.0 -2.3
19 Jan P 988 1183 1224 578 1492 191 -1038 -131 -3.5 -8.1 -15.9 -1.4 -9.5 9.5 -14.5 8.0

See notes at the end of the chapter.
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA 1.14 Euro area monetary aggregates and contribution of
MFls resident in Spain to the aggregates (a)

Percentages
Annual growth rate of EMU’s monetary aggregates Average of
(b) the last
three months
of the
annual
M1 M2 M3 Lending to residents (d) growth rate M1 M2 M3 Lending (d)
(e) (e) (e)
EMU EMU EMU G.Gov. ORS M3
General | ORS
Govern-
Non s.a. Non s.a. Non. s.a. EMU EMU  of which EMU ment
s.a. s.a. s.a.
Loans |Loans |Non
Non sa s.a. s.a. s.a.
1 2 3 4 5 6 7 8 9 1 12 13 14 15 16 17
17 8.80 8.80 520 520 4.70 4.70 6.64 2.80 2.60 2.60 4.93 4.87 13.83 2.36 1.83 8.94 -0.11
18 6.50 6.60 420 4.30 4.00 4.10 2.04 2.83 2.80 2.80 3.83 3.87 9.30 4.02 3.96 1.46 -1.75
17 Oct 950 9.50 540 540 5.10 5.00 7.44 2.74 2.50 250 5.18 5.07 14.90 2.01 1.50 8.55 -1.07
Nov 9.20 9.10 5.30 5.20 5.00 4.90 6.87 2.78 2.50 250 5.10 5.00 14.98 2.51 2.40 8.20 -0.00
Dec 8.80 8.80 520 520 4.70 4.70 6.64 2.80 2.60 2.60 4.93 4.87 13.83 2.36 1.83 8.94 -0.11
18 Jan 8.60 8.80 5.10 520 450 4.60 5.45 3.07 2.90 290 4.78 4.73 12.36 1.72 1.21 6.61 0.26
Feb 8.20 840 470 480 4.10 4.20 5.18 2.85 2.70 270 4.43 4.50 11.74 1.62 1.42 8.45 -0.01
Mar 770 750 440 430 370 3.60 3.90 2.60 2.60 2.60 4.10 413 11.58 2.30 2.02 6.93 -0.93
Apr 690 7.10 4.00 420 3.70 3.80 3.23 2.95 2.80 2.80 3.83 3.87 10.60 2.13 1.75 5.06 -1.13
May 760 750 4.60 4.60 4.00 4.00 3.43 3.17 3.10 3.10 3.80 3.80 10.63 2.73 2.14 5.31 -0.41
Jun 760 7.40 490 470 450 4.30 3.94 2.82 2.90 290 4.07 4.03 12.06 4.69 3.94 5.71 -0.69
Jul 7.00 7.00 450 440 4.00 3.90 3.79 3.01 3.10 3.00 4.17 4.07 10.10 3.06 2.94 5.15 -1.07
Aug 6.60 6.50 4.10 4.00 3.60 3.50 3.30 3.04 3.00 3.00 4.03 3.90 9.85 2.95 2.55 4.01 -0.90
Sep 6.80 6.80 420 4.30 350 3.50 3.10 3.04 3.00 3.00 3.70 3.63 10.42 3.87 3.21 3.54 -0.45
Oct 6.60 6.80 430 440 370 3.80 2.69 3.03 2.80 2.80 3.60 3.60 9.90 3.75 3.25 1.04 -0.48
Nov 6.70 6.70 4.40 430 380 3.70 2.07 2.90 2.80 2.80 3.67 3.67 9.71 4.04 3.42 0.93 -1.17
Dec 6.50 6.60 420 4.30 4.00 4.10 2.04 2.83 2.80 2.80 3.83 3.87 9.30 4.02 3.96 1.46 -1.75
19 Jan P 620 6.20 4.10 4.00 3.90 3.80 2.40 2.52 2.50 250 3.90 3.87 9.33 4.30 3.53 -0.19 -2.30
ANNUAL GROWTH RATES EMU’s ANNUAL GROWTH RATES M3
AGGREGATES AND REFERENCE VALUE FOR M3
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See notes at the end of the chapter.
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA

1.15 Interest rates

Percentages
Interest rates on Eurosystem Money market Monetary Financial Institutions interest rates on Government
monetary policy operations interest rates (a) euro-denominated deposits and loans by euro area bond yields
residents (new business) b
[Tenders: Refinancing Standing Deposits (c) (d) Deposits Loans
operations facilities [Three | Ten
years |years
To households: To
Weekly. [Monthly Marginal Deposit Overnight| EURIBOR From households From non-financial |[Annual percentage |non-financial
Main Longer |lending | facility [(EONIA) corporations rate of charge(e) |corporations
term facility
Three Twelve Dvernight lUp to Over 2 Overnight | Upto  Consumer|House |Floating rate
months months 1 year years 1 year credit purchase| and up to
1 year (f)
1 2 3 4 5 6 7 9 10 1 12 13 14 15 16 17
16 M 0.00 0.00 0.25 -0.40 -0.319 -0.26 -0.03 0.09 0.54 0.87 0.10 0.16 6.28 2.34 2.46 -0.22 0.93
17 M 0.00 0.00 0.25 -0.40 -0.355 -0.33 -0.15 0.05 0.38 0.75 0.05 0.08 6.15 2.22 221 -0.26 1.17
18 M 0.00 0.00 0.25 -0.40 -0.363 -0.32 -0.17 0.04 0.33 0.67 0.03 0.07 6.20 212 2.04 0.07 1.27
18 Feb 0.00 0.00 0.25 -0.40 -0.365 -0.33 -0.19 0.04 0.36 0.69 0.04 0.08 6.19 2.14 211 -013 1.27
Mar 0.00 0.00 0.25 -0.40 -0.364 -0.33 -0.19 0.04 0.36 0.67 0.04 0.08 6.05 2.14 2.10 -0.15 1.17
Apr 0.00 0.00 0.25 -0.40 -0.366 -0.33 -0.19 0.04 0.37 0.61 0.04 0.06 6.15 2.13 2.09 -0.21 1.13
May 0.00 0.00 0.25 -0.40 -0.363 -0.33 -0.19 0.04 0.36 0.57 0.03 0.08 6.39 2.13 2.07 -0.07 1.24
Jun 0.00 0.00 0.25 -0.40 -0.362 -0.32 -0.18 0.03 0.34 0.63 0.04 0.06 6.10 212 2.04 0.12 1.29
Jul 0.00 0.00 0.25 -0.40 -0.364 -0.32 -0.18 0.03 0.32 0.63 0.03 0.08 6.22 212 2.00 0.07 1.20
Aug 0.00 0.00 0.25 -0.40 -0.359 -0.32 -0.17 0.03 0.29 0.63 0.03 0.08 6.41 212 2.02 025 1.37
Sep 0.00 0.00 0.25 -0.40 -0.363 -0.32 -0.17 0.03 0.31 0.69 0.03 0.08 6.27 2.09 2.00 0.20 1.32
Oct 0.00 - 0.25 -0.40 -0.366 -0.32 -0.15 0.03 0.30 0.73 0.03 0.07 6.23 2.09 1.99 0.49 1.56
Nov 0.00 0.00 0.25 -0.40 -0.361 -0.32 -0.15 0.03 0.29 0.72 0.03 0.06 6.18 2.1 2.01 035 1.41
Dec 0.00 0.00 0.25 -0.40 -0.360 -0.31 -0.13 0.04 0.31 0.77 0.03 0.06 5.97 2.10 1.97 0.16 1.21
19 Jan 0.00 - 0.25 -0.40 -0.367 -0.31 -0.12 0.06 1.21
Feb 0.00 - 0.25 -0.40 -0.367 -0.31 -0.11 0.10 1.12
EUROSYSTEM MONETARY POLICY OPERATIONS, RETAIL BANK INTEREST RATES
MONEY MARKET AND GOVERNMENT BOND
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See notes at the end of the chapter
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1. MAIN ECONOMIC INDICATORS 1.16 Exchange rates (a)
OF THE EURO AREA

Period averages; Units of national currency per ecu or euro (bilateral); Index 1999 QI=100 (effective)

Effective exchange rate

us Japanese Swiss Pound Swedish Danish Norwegian Canadian of the euro (EER)
dollar yen franc sterling krona krone krone dollar (b)
‘ Nominal ‘ Real ‘
1 2 3 4 5 6 7 8 9 10
13 1.328 129.7 1.231 0.849 8.65 7.46 7.81 1.368 101.0 97.7
14 1.328 140.4 1.215 0.806 9.10 7.45 8.36 1.466 101.4 97.2
15 1.109 134.3 1.068 0.726 9.35 7.46 8.95 1.418 91.7 87.6
16 1.107 120.3 1.090 0.819 9.47 7.45 9.29 1.466 94.3 89.5
17 1.130 126.7 1.112 0.876 9.64 7.44 9.33 1.465 96.6 91.4
18 1.181 130.4 1.155 0.885 10.26 7.45 9.60 1.530 98.9 93.4
17 Sep 1.191 131.9 1.147 0.895 9.53 7.44 9.33 1.464 99.0 93.6
Oct 1.176 132.8 1.155 0.891 9.61 7.44 9.40 1.480 98.6 93.1
Nov 1.174 132.4 1.164 0.888 9.85 7.44 9.61 1.498 98.5 93.1
Dec 1.184 133.6 1.169 0.883 9.94 7.44 9.84 1.511 98.8 93.3
18 Jan 1.220 135.3 1.172 0.883 9.82 7.45 9.65 1.517 99.4 93.9
Feb 1.235 133.3 1.154 0.884 9.94 7.45 9.67 1.553 99.6 93.9
Mar 1.234 130.9 1.168 0.883 10.16 7.45 9.58 1.594 99.7 94.2
Apr 1.228 132.2 1.189 0.872 10.37 7.45 9.62 1.562 99.5 93.9
May 1.181 129.6 1.178 0.877 10.34 7.45 9.56 1.520 98.1 92.7
Jun 1.168 128.5 1.156 0.879 10.28 7.45 9.47 1.533 97.9 92.6
Jul 1.169 130.2 1.162 0.887 10.31 7.45 9.50 1.536 99.2 93.8
Aug 1.155 128.2 1.141 0.897 10.47 7.46 9.62 1.506 99.0 93.3
Sep 1.166 130.5 1.129 0.893 10.44 7.46 9.62 1.521 99.5 93.9
Oct 1.148 129.6 1.141 0.883 10.38 7.46 9.48 1.494 98.9 93.4
Nov 1.137 128.8 1.138 0.881 10.29 7.46 9.63 1.500 98.3 92.9
Dec 1.138 127.9 1.129 0.898 10.28 7.47 9.81 1.528 98.4 92.7
19 Jan 1.142 124.3 1.130 0.886 10.27 7.47 9.76 1.520 97.8 92.1
Feb 1.135 125.3 1.137 0.873 10.50 7.46 9.74 1.499

See notes at the end of the chapter
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NOTES TO THE TABLES OF CHAPTER 1. MAIN ECONOMIC INDICATORS OF THE EURO AREA

Table 1.2. Saving, investment and financing

Source: ECB.

a. Non-consolidated data.

b. Including net acquisition of valuables and non produced assets.

Table 1.6. EDP (Excessive Deficit Procedure) deficit of General Government
Sources: Eurostat and ECB.
a. The data correspond to ESA 2010.

Table 1.7. EDP (Excessive Deficit Procedure) debt of General Government
Sources: Eurostat and ECB.
a. The data correspond to ESA 2010.

Table 1.8. Aggregated and consolidated balance sheet and transactions (adjusted flows) of the euro area MFls, including the
Eurosystem

Sources: ECB and in-house calculations.

a. Also includes the counterpart of Central Government monetary transactions.

Table 1.9. Euro area monetary aggregates and counterparts of M3. Summary
Sources: ECB and in-house calculations.

Table 1.10. Euro area monetary aggregates and counterparts of M3. Consolidated balances. Original series

Source: ECB.

a. Data refer to the changing composition of the euro area.

b. Incorporates the adjustments made to certain instruments (shares in money market funds, money market instruments and securities
other than shares issued with a maturity of up to two years), issued by MFIs resident in the euro area, in order to deduct that part of such
issues which should not be included in M3 as it is held by non-residents. These adjustments, which it was not possible to make until 2001
owing to the limitations of the statistical sources, have been introduced in two stages and have entailed modification of the time series
from January 1999, inclusive, onwards. In the first stage (May 2001), that part of the series corresponding to shares in money market funds
was revised and in the second stage (October 2001), the part corresponding to all other instruments. For further details see Box 1 in the
November 2001 issue of the ECB Monthly Bulletin.

For data as from the reference period June 2010, and henceforth, repo operations conducted through central counterparties (CCPs) are
excluded from the M3 component “repurchase agreements”, and reverse repo operations conducted through CCPs are excluded from the
M3 counterpart position “loans to other euro area residents”. These items are instead now included in the residual category “Net
remaining”.c. Includes loans and securities.

Table 1.11. Euro area monetary aggregates and counterparts of M3.Transactions (adjusted flows). Original series
Source: ECB.

a. Data refer to the changing composition of the euro area.

b. See note (b) to the table 1.10.

c. Includes loans and securities.

Table 1.12. Euro area monetary aggregates and counterparts of M3. Consolidated balance-sheet and transactions (adjusted
flows). Seasonally adjusted series

Source: ECB.

a. Data refer to the changing composition of the euro area.

b. For the details of the method used to calculate the seasonally adjusted series, see the ECB publication "Seasonal adjustment of
monetary aggregates and HICP for the euro area", August 2000.

c. See note (b) to the table 1.10.

Table 1.13. Contribution of the MFIs resident in Spain to the euro area monetary aggregates and counterparts of M3

Source: ECB.

a. Data refer to the changing composition of the euro area.

b. This table is a requirement of the IMF in connection with the Special Data Dissemination Standard (SDDS).

c. See note (b) to the table 1.10.

d. Includes loans and securities.

e. These aggregates exclude cash held by the public, which is included under the counterparts. Since January 2002, cash held by the
public has been calculated by applying to the euro banknotes in circulation the percentage assigned by the Banco de Espafa in
accordance with Eurosystem accounting arrangements (see the footnote to the summary balance sheet at the end of this bulletin), plus
coins in euro and banknotes and coins in pesetas not converted into euro, minus MFIs’ holdings of cash. Since January 2003, banknotes
and coins in pesetas not converted into euro have been excluded.

Table 1.14. Euro area monetary aggregates and the contribution of MFls resident in Spain to the aggregates
Sources: ECB and BE.

a. Data refer to the changing composition of the euro area.

b. Rates computed using transactions (adjusted flows).

c. The contribution of MFIs resident in Spain refers to the original unadjusted series.
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d. Includes loans and securities.
e. Rates calculated on the basis of contributions which exclude cash (see note (e) to Table 1.13).

Table 1.15. Interest rates

Source: ECB.

a. With the exception of the overnight rate to December 1998, monthly and yearly values are period averages.

b. To December 1998, 3-year euro area yields are end-of-period values and 10-year yields are period averages. Thereafter, all yields are
period averages.

c. Before January 1999 synthetic euro area rates were calculated on the basis of national rates weighted by GDP.

d. From January 1999, column 5 shows the euro overnight index average (EONIA); other euro area money market rates from January 1999
are euro interbank offered rates (EURIBOR).

e. The annual percentage rate of charge is the weighted average rate across all maturities and equals the total cost of the loans. These
total costs comprise an interest rate component and a component of other charges.

f. Interest rates on loans up to EUR 1 million.

Table 1.16. Exchange rates

Source: ECB, Economic Bulletin, “Statistics”, tables 2.8 and 2.9

a. To December 1998, rates for the ECU (source BIS); from January 1999, rates for the euro.

b. The effective exchange rates of the euro are ECB calculated indices based on weighted averages of bilateral euro exchange rates. A
positive change denotes an appreciation of the euro. Weights are based on manufactured goods trade with the main trading partners and
capture third-market effects. Real rate are calculated using consumer prices (CPI). For more detailed information on the calculation of
effective exchange rates, see the section 2.8 general notes in the ECB's Economic Bulletin, which can be downloaded from the ECB’s
website (www.ecb.europa.eu).

BANCO DEESPANA 48  STATISTICAL BULLETIN, FEBRUARY 2019



CHAPTER 2 MAIN ECONOMIC INDICATORS



SHOLVIIANI JINONOD3 NIVIN "2
sebueyo abejusoiad jenuuy

0102 1eaA aseg
(e) ureds jo sjunooddYy [euoneN L'z
(8102/60/82 i& se uonew.ou! IN| Pasesjal JsaleT])

pafoidwe-jes "' }'L s € 9°0- 90 0} € 90 L'} sowouginy ‘g'L’}
seafodwy 1)) 2t 2t ¥'e €'t €'t 6C 2t €'t SOpeueesy "L'}'}
uswAodws 4} 5T 9T 62 62 62 L'e 62 o'e “sopednoQ L'}
sqgol useainbe swn-n4 "} 019|dwod anw: ] mem_mzzwm oleqel} op soisend |
13MHVIN HNOogv1 O Oorvavdl 3d oavodam o
S$1S00 Jnoge| Ny 90 2o €0 70 10- 2o 2o 9'0- SolejIuN ss[eloge| $81S0) ¢
aakojdwsa Jad uonesuadwo) g 70 0 S0 0 0'0- 0 €0 S0- ‘opeuelese Jod ugioeIaUNWRY '€
Joleiep 4av ¢ 80 L 8t 2 €' L0 2 €0 dld 19p Jopelea ¢
SHSIAN PUE spjoyasnoy 4o uoidwnsuod [eul Jo Jofeyea "1 ¥t 0k ¥t ¥t 6t 6t 9ot 0‘0- HST4SI se| op A saseboy so| ap [eul, OWNSUOD [9p Jojoele "I
S1S0O ANV S3014d "9 S31S0J A SOI034dd ‘9
(9-6+ ) STOIHd LANHVYIN LV daD "L ST 8c [ 6C [ 6C o' z'e Tttt (9-6+§)0avodIN 3@ SOI03Ud v ald L
PLIOM U} JO }$81 BY} Ul SJuSpISal Jo uoldwnNsuoy :ydlym JO ¥'6 kA 801 S el 0L L el ouc:E _wu QmQ _m U S8JuapISal 9P OWNSUOY :[end [oQ
S9JIAISS JO wtOQE_ ‘29 18 0oL G‘q Sy 6'c 6'c vy 8‘s : SOIDIAIBS Bp ww:o_omtOQE_ ‘29
spoob jo spodw| "9 'y ¥'e €'s 9L Sy 6'S 8's L} saualq ap sauoepodw| "L'9
S90IAI9S puE spoob jo suodw] °g 2's L'y ¥'s 0'L 2% S's 9's 62 * sooIAIBS A sauaiq ap sauoloepodw] ‘9
A10}1418) OILIOUODD BY} U SJUSPISI-UOU JO uoidwNSuoD :YdIym JO 2c 6'v g'e O'LL 0L SLE 6'8 96 *00IWQUO2Od o:QEQ _w us mem_u_wm\_ Ou 8p ownsuoy :[end [8q
$90IAIBS JO sHodXT 2’ ) 2's 'y 19 €'6 ¥'s €'9 8L : SOOIAIBS Bp sauoloeuodxg ‘Z'G
spoob jo spodx3 LG 0'c 9'C 6°c 0's L€ ¥'9 L'y 87 sauslq ap seuopepodx3 LG
$901AI8S pue spoob Jo spodxy g ez ‘e v ‘G ‘G 1‘9 2'G 2'G * S0I0IAIBS A sauaiq ap sauooeuodxy g
(e+2+ 1) ANYWN3A OI1LSINOA ¥ v'e z'e v'e €'e L2 9c o'e v'e (e+2+ 1) TYNOIOVN YONVINIA ¥
(e1e1 yImoub ggo 01 uonnquuod) sauojudAul ul sbueyd ¢ ‘o ‘0 0 20 ‘0 0‘0- ‘0 1‘0- Am_n_ _mc oEw_E_om:o |e ugioepode) Selous)sIXa ap UQIOBLBA 'S
slosse paxy a|qibueiu] g'g 8c & 1'e Sy St L'e St 9t ’ se[euajewul solly SOAY 22
sjosse pajealno pue awdinbg 'z'1g 801 8‘L 19 ‘9 o‘e 9‘9 16 ‘g mo_um>;_:o mo>:om A odinbe ap seualg ‘2’12
uononisuo] e 0L L'S 8y L'S L'y 6'c 9y L T uUQONNSU0] L L'e
sajsse paxy so|qibue] }g S8 o'y 9'S 0'9 9t 0's ] L'e * sejeusjew solly SOAOY “L'g
uonew.oj [e)ideo paxy ssoi g 'L 6'c 2's 8's 9'c L'y 'y 62 ofly [eyded ap ejnIq ugIoBWLOS '
JuawuIanob jelouab Jo ainypuadxs uondwnsuod [euly g’} 6L vz 92 (k4 A 2L 6L 0L n_n_<< mm_ w_u _m:: OwnNsSu09d Ud 0JSED) g’}
SHSIdN pue €c L'e L' 9 s €c s 6 ) “HST4SI se| 9p
spjoyasnoy Jo ainypuadxse uondwnsuoo [eul4 || > mm:mmo: SO| 9 [eUl} OWNSUOD US O}SBD "1}
ainypuadxa uondwnsuood [eulq | 2C 62 12 e [ 02 e 2 * ° [euly OWNSUod ud O}sen) |
S3LVHIHOOVY ANVINTA ANV ddD 'V VANVINIA V1 3d Soavo3addvv A did v
I Al 1l I
9102 S102
8102 L102

[enueIBlUl UQIOBLIEA Op SESE |

0L0Z @seg
(e) eueds3 ap JeuoloeN pepijiqeluo) L'g

(8102/60/82 19 INI |8 10d BPEDYqNd BjqIUOdSID UoOBWIOjUI BUWIL()

SOJINQNOJ3 S3HOAVIIANI STTVdIONIYd ¢

50 STATISTICAL BULLETIN, FEBRUARY 2019

BANCO DE ESPANA



‘Bjep pajsnipe-Aep-buniiom pue Ajjeuosess aie salas oy} ‘00 L=0L0Z S82Ipul payulj-ureyd swnjoA ‘esimiaylo pajeoipur ssajuf) "0 L0gyS3 01 buipiodoe pajidwod ‘seuss (IND) ureds Jo sJunoddy [euonep [0

/ "oLiepuUs[ed ap A S8[eUOIORISS S0}08)0 8P SepIBalI0d Sales‘00 | =0 |0z OPLUSPEIUS USWN|OA dp S8OIpU) ‘OLIBIUOD US UQIORIIpUl OA[BS "010203S |8 unbes sepeiogele IND €| op so|

SHOLVIIANI DINONODJ3 NIVIN "2
suoliiw N3

1J0 SoLI8S (B)
"JNI :994n0S [3N| :8jusn4

0102 1eaA aseg
() (p.Juod) ureds jo SUNOIIY [eUONEN LT
(8102/60/82 i& se uonew.ou! IN| Pasesjol JsaleT])

souas ejep [eulbuQ Z'y
sauas paisnipe-Aep-Bunpom pue -Ajleuosess |y

s901d Jo)JeW JUBLIND J8 dan v
:SWIa)l WNpueIOWa

s0IN8 8p SBUOYIN

010c oseg
(e) (uo9) eueds3 ap |euoloeN pe|

61€ G0E 860 882 96€ S0€ 09% /82 §6S 962 898 /.2 61E 991 | EVL8LL L
€61 00€ 8€¢ /62 186 962 19/ 262 829 062 €96 982 61E 991 | EVL8LL L
Il A 1] Il
9102 Sl0e
8102 102

SoInIq sojep op dLes 2y

- ouepuUded A SB[BUOIOR]SE SO080 Bp BPIBALID BLI8S |y

S9)ualLI090 so10aid e wd gid 'V
ellowaw oid

(8102/60/82 19 INI |8 10d BPEDYqNd BjqIUOdSID UoIOBWIOjUI BUWIL()

SOJINQNOJ3 S3HOAVIIANI STTVdIONIHd ¢

51 stamisTICAL BULLETIN, FEBRUARY 2019

BANCO DE ESPANA



‘siopenb inoj Jse| 8y} 1oj sainby 4qo Aueuenb ey bunebaibbe Aq paurelqo Jgo jenuue ay} buisn ‘ejqejieAe jou si uonsenb ui Jeaf ayj jo sisuenb inoj ayj 10) 4gO
ay} uaym (z ‘1eah ayj 10j 4go a8yl buisn ‘sjqejieae si uoysanb ul jeaf ayj Jo siauenb inoj 8y} 1oj 4gO dyi usym (1 :pajnojeo aie sabejuasiad Aluauenb sy / “sensawl} 0JJEND SOWIN SO| 9p [elisawl} gld [o Jefaibe ap eynsai anb [enue gid |8 elouaisas
OWO09 BWO)} 8S UQIISAND US OUE [9P SJISSWIL} 0J1BND SO| 8P d|d |9P duodsip 8s ou opuen) (g ‘oue |9p gid |9 BIOUS1aJo) OWOD BWIO] 8S UQNISIND US OUE [9p SISl 041eNnd SO| ap gd [op auodsip s opuen) (| :UBNJed as sassawl) so| ap safejusdiod soT (9)

"s801M8S puk spoob jo suodw) ul pajonpap Ajjuenbasqns si yoiym ‘peoiqe uondwnsuod ,SjuspISal SePNjoul 810§aidy] Jj ‘ProIqe 10 Ai0)LIs) dsawop ay) uo eoeld axe) Aew ainjpuadxs uondwnsuod jeul |
*so10IMI9s A sausig ap sauoioepodw| BOLANI B] US 9onpap s ‘@juswiiouslsod ‘enb ‘opunuw [ap 0}Sal |9 U $8}uapPISal SO| 8P OWNSUOD |8 dAnjoul ofanT "opunw [9p 0}Sal |8 US O 0JILIOUOIS OLIOLLIS) |8 U 8SIeZ|
"salIes elep [eulbuQ sejebaibbe 0i1woos0.i0W

91 apand [euly ownsuod us ojseb |3 (q)

pue Junoook plIom 8y} Jo 1sal ‘(0L 0z 8seg) 0L0203S 01 buipioooe pajidwod saues ueds Jo SuNoody [BUOHEN [BIOIO / "SOINIQ SOIEP 9P SOLI8S "S02IWQU0980I0EW Ssopebaibe A opunw [ap olsay [op Bluan ‘(010g aseqd) 0102D3S unbas sofeioyo sauag (e)

SHOLVIIANI DINONODJ3 NIVIN "2
suoliiw 4n3

3NJ :821n0S / "3N] -81usn4
0102 1eaA aseg

(e) JUNO29e suoljoeSsuRl} [BIOUBUI-UON *(Palepljosuod) Awouoda [ejo] g2

(8102/60/82 iE Se uonew.ou| IN| pases|al jsajeT)

(9) 00L.(L/EL) dwd@v J0 % se uoneu
ay1 Jo (-) Buimouioq 1au 10 (+) Buipua] 1oN

(21 01 6) uoneu
ay1 Jo (-) Buimouioq 1au 10 (+) Buipua] 1oN

(-) uoneunioy jeyuded ssoin

(-) syasse paonpoad-uou
|elouBUL-UOU JO S3les sS3| suollisinboy

(-) pHOM BU} JO }s81 BUY} O
PLOM 8U} JO 1S8J 8y} WOl
sigjsuel) [ended
(g + £) Buines [euoneu ssoin
(a) (-) aanypuadxa uondwnsuod |euly
(9 01 1) awoou] ajqesodsip [euoneN
() pHom 8y} Jo 1sa1 ay) 0
PLOM 8Uj} JO 1S8J 8y} WOl
siajsuel} Juauny
(-) pHOM BU} JO }s81 BUY} 01
PLOM 8Uj} JO 1S8J 8y} WOl
awoou Apadoad

PIHOM 3Y} JO 1S81 Y} WOJ} SIIPISANS

(-) pliom ay} jo
1sal ay} 0} spuodwi pue uononpo.id uo saxe]

(-) pHom 8y} Jo 1sa1 ay) 0
PLOM U} JO }S81 B} WOI
saalkojdwa jo uonesuadwo)

sa01id 19)Mew Je dao

s01N8 8p SBUOYIN

0L0C aseg

L

€10¢

006 L9~
€le
L01-
689
288

8LL 0L
85 622~
999 662
LY 9
c6e v
6.1 2-
8G9 G-
2902t
966 €-
€59

8L |-
Sel-
cLL

Lv9

61€ S0E

118102

80°0-

096~

290 6S-

LS€ LS
6€S 92¢-
968 €8¢
e L-
9/8¢€
Sop €-
8L Li-

98y 0O}
862 |-

860 882

1810¢

(e) seqa1oueul) ou sauojoelado ap ejuany *(epepijosuod) [BUOIOBU BJLIOUOI]

CLLLL

SL1 89~
143
/81~
861 |
Lo L
82L8L
vS8 622
286 80¢
16€ 9-
8€6 ¥
€SP 1-
0ey €1-
80L €l
8.2
ElZA4
18p-
18-

€89

965

96€ S0E

Al L102

(44

€0V L

L¥6 65~
191

8v-

8ey
06€
€6L 99
vi9Sie-
L0¥ 282
96€ 9-
00c €
961 €-
€leclh-
601 O}
oL 2-
0Ll
L1G-

¥6-

889

v6S

09% 282

L1102

I1sv 9

€€8 19~
08

oF-

1€
ete14
61L.9
vv8 Lee-
€95 68¢
962 9-
8 €
esh -
8le Gi-
9S€ LI
298 €-
(422}

ceL -
G.-

159

28S

S6S S6C

112102

v0°0-

0Lb-

261 9G-
:1%4

€L

92

161

€1E S5
G/88le-
88l v.c
005 9-
g6c €
S0c €-
69 Li-
809 0}
980 |-
12s
[4:1
€9-

S€9

cLS

898 L2

12102

] &4

960 S¢

Lyl 9ve-
209
ySe-

Lev e
L.02
€66 892
181 988~
ObL vSL L
€8G G2~
Llg Gt
90€ 01~
GGG 25~
18 G¥
VvLL9-
69L S
[43:XAd
6lE-

€99 ¢
wee

6LE99L |

L1102

x4

L¥9 92

¢v9 82e-
(44
6/c-
c6eC

€L e
vl 2Se
[44: 2410
695 L0L |
91 92-
866 €}
991 ¢~
L2y 26~
956 L¥
Sop v-
666 S
€09 2-
Sle-

08€ ¢
soLe

EVL8LL L

910¢

(8102/60/82 19 NI |8 10d BPEDIqNd 9jqIUOdSID UoOBWIOjUI BUWIL()

* * (9) 00L«(1/