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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
Organization 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 23. Output and In order to improve the information provided, there has been a change in Table

demand 23.6 of the Statistical Bulletin, in such a way that the generation of electricity is
subdivided between renewable and non-renewable energies, providing information
on a greater number of sources within the Spanish energy mix.
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Calendar for IMF SDDS

statistics

Website version of the

Statistical Bulletin

BANCO DE ESPANA

6

NOTICE

The Banco de Espafa 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. 1.2.a Saving, investment and financing.

Euro Area Accounts (ESA 2010) All resident sectors.
EUR billions
Net acquisitions of Changes in net Net Net financial transactions GDP
non-financial assets worth lending or of the euro area of the
net euro
borrowing area
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 1 12
15 2163 2117 46 603 2445 21 288 106 117 -208 256 10 502
16 2258 2216 42 684 2 586 6 279 58 102 -159 295 10 799
17 2412 2337 75 786 2759 6 350 57 107 -104 282 11218
18 2550 2457 93 829 2 881 9 300 -44 123 -54 274 11 574
19 2684 2652 33 817 2957 7 214 -73 69 -74 319 11 929
16 |V 596 593 4 219 698 3 81 7 19 -6 64 2807
17/ 572 537 35 155 641 2 88 72 31 -66 57 2699
1l 627 617 10 165 656 1 48 -84 32 -23 123 2789
17l 584 568 16 208 704 0 107 63 35 -20 22 2795
v 628 614 14 259 758 3 107 6 9 5 80 2930
18/ 602 568 35 178 684 2 112 51 41 -47 71 2797
1l 625 618 7 188 699 2 64 -86 17 11 114 2885
1l 627 599 28 210 726 1 120 60 38 -10 27 2876
v 695 672 238 253 772 3 4 -69 27 -8 62 3016
19/ 640 608 32 177 704 3 69 48 18 -60 71 2882
1l 691 692 -1 177 710 2 -12 -184 15 -2 168 2968
17l 642 635 6 206 745 0 94 83 29 -22 12 2975
v 712 716 -5 258 797 3 63 -20 8 10 68 3103
20/ 652 625 27 136 681 3 14 -5 21 -118 117 2849
1l 545 560 -14 26 575 2 41 -26 15 -303 357 2588
i 592 612 -20 124 675 2 95 126 30 -163 108 2868
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 e
1 50 15

25//_‘\ 1% I 14
1 3 13
20/ 120 20 12

10 110 2t 2
| 3 3
5 ] 5 4 4
1 5 5
T ) S ] [ ] 0 -6 I P I S T S N SO AN SO I S BNEN S—!
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
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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 4 5 6 7 8 10 11 12 13 14 15 16
15 288 1482 -271 396 316 925 117 1195 -131 38 302 971 15 7725 23904 25681
16 279 1128 104 390 149 460 25 849 460 -247 204 420 12 6 186 25334 26799
17 350 1214 122 441 107 543 1 864 219  -130 222 547 5 5722 25734 27079
18 300 182 50 168 76 177 66 -117 187 -128 16 -244 46 4 085 25878 26780
19 214 700 87 381 8 156 68 486 -209 227 28 412 29 2671 28 047 28598
16 |V 81 82 9 12 -55 113 3 0 -6 -110 83 74 -41 1465 25334 26799
17/ 88 694 142 143 100 275 35 606 246 8 180 159 14 1437 26269 27707
1l 48 295 6 108 4 198 -21 247 -47 -14 238 249 36 1447 25771 27218
17 107 94 -4 115 31 -42 -6 -14 62 -51 11 -20 -16 1493 25605 27098
v 107 131 -22 76 -28 111 -7 24 -41 -73 8 159 -29 1345 25734 27079
18/ 112 405 47 139 125 94 -1 293 127 88 2 -4 80 1246 25727 26973
1l 64 180 3 -9 30 130 27 116 154 -71 -10 52 -9 1065 26 438 27 504
17l 120 66 19 46 27 -66 40 -54 6 24 76 -174 14 871 26701 27572
v 4  -468 -19 -8 -106 -335 0 -472 -99 -164 -52  -118 -38 903 25878 26780
19/ 69 352 51 101 130 32 39 283 32 161 0 40 50 666 27101 27767
1l -12 216 131 42 138 -124 30 228 43 84 67 21 13 770 27294 28 064
17l 94 494 71 163 25 197 38 400 11 50 44 285 9 685 28332 29016
v 63 -361 -165 75 -284 51 -38 -424 -294 -68 -84 66 -44 551 28 047 28598
20/ 14 609 383 -81 164 -40 182 594 430 131 22 -66 78 610 27578 28188
1l 41 153 -174 303 -174 217 -20 112 -227 85 -34 335 -48 657 28214 28871
i 95 196 89 4 4 115 -16 101 23 60 -26 47 -3 588 28159 28747
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
15,000006 0 + 15,00000 300 1 300
13,866667 13,86667
12,733334 12,73333 1
250 - 1250
11,600000 11,60000 :
10,466666 10,46667 H
9,333333 9,333333 200 1 200
8,200000 8,200000 H
7,066667 7,066667 H 1
150 1 150
5,933333 5,933333 H
4,800000 4,800000 H
3,666667 3,666667 100 + 1 100
2,533333 2,533333 H
1,400000 1,400000 H 1
50 - 150
0,266667 0,266667 H
-0,866667 -0,866667 H
-2,000000 L——— o b b Lo 1 12 000000
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020

See notes at the end of the chapter.

BANCO DE ESPANA 32 STATISTICAL BULLETIN, MARCH 2021




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 11 12 13 14 15
15 106 1030 111 -16 312 501 123 924 32 204 634 45 -43012 22727 33 422
16 58 1035 151 -1 213 469 203 977 110 269 392 195 -42 265 24 560 35245
17 57 1006 190 -18 273 153 409 950 64 400 216 258 -44 425 26 085 37 271
18 -44 495 108 4 73 257 53 539 54 322 110 53 -44 529 25981 36 868
19 -73 632 159 -14 80 300 107 706 68 224 278 120 -46 295 28 128 39 980
16 |V 7 286 39 -36 70 120 93 279 40 -26 173 97 -10686 24 560 35 245
17/ 72 347 24 10 115 70 128 274 17 186 14 33 -10976 25234 36 209
1l -84 202 33 -10 67 62 51 286 17 85 105 79 -11083 25502 36 585
17l 63 209 50 -3 42 27 93 146 16 40 57 34 -11180 25771 36 952
v 6 249 84 -15 49 -6 137 243 14 88 41 111 -11186 26 085 37271
18/ 51 198 -43 -2 101 116 25 147 21 149 54 -90 -11137 26 049 37 186
1l -86 185 48 -3 -2 54 88 271 9 125 48 86 -11313 26 592 37 905
17l 60 138 33 -5 38 82 -8 78 20 82 -10 -16 -11192 26 875 38 066
v -69 -27 70 15 -65 5 -52 42 5 -35 18 73 -10887 25981 36 868
19/ 48 173 -8 -10 48 119 25 126 29 25 89 -31 -11188 26 958 38 145
1l -184 102 48 -10 29 24 11 285 15 158 30 70 -11609 27 208 38 817
i 83 231 55 9 20 96 51 148 19 59 54 9 -11647 27 725 39 371
v -20 127 65 -3 -17 61 21 147 5 -18 105 73 -11852 28 128 39 980
20/ -5 208 96 3 20 96 -7 213 10 193 49 -57 -10783 26 511 37 294
1l -26 188 292 10 27 52 -194 214 103 141 41 -88  -11 404 27 322 38 725
i 126 385 136 4 61 96 88 259 29 73 98 61 -11274 27 610 38 885
Financial transactions Financial balance sheet
Net financial transactions .
- . ) Liabilities
=== Net acquisition of financial assets ) .
% of GDP === Net incurrence of liabilities % of GDP Financial assets
13 12 350" ;350
11 11 "
10 10 300 - 1 300
9 9 i
8 8 250 - 1 250
7 7 i
6 6 200 - 1 200
5 5 i
4 4 150 - 1 150
3 3 |
2 2 100 : 100
1 1 i
0 0 50 : 50
-1 -1 i
P P EN S A S S IR SO R S IT |
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
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1. MAIN ECONOMIC INDICATORS OF THE EURO AREA.

Euro Area Accounts (ESA 2010)

1.4 Financial transactions.
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
15 256 421 192 -176 206 234 -34 165 83 82 60 746 22 294 6 998
16 295 452 303 -102 78 208 -35 157 130 27 62 531 23 093 7117
17 282 527 255 -80 120 2138 15 244 188 56 65 828 24 030 7 319
18 274 482 328 -27 13 189 -15 209 218 -4 66 925 23 997 7 497
19 319 625 418 -61 17 242 9 307 239 68 70 796 25 864 7784
16 IV 64 112 128 -30 25 25 -36 48 37 11 15976 23 093 7117
17/ 57 120 34 -11 1 73 23 63 30 33 16 231 23 406 7175
I 123 203 96 -17 59 47 18 79 67 12 16 371 23 607 7 236
17l 22 44 23 -21 0 43 -1 22 44 -22 16 516 23 765 7 249
v 80 159 102 -32 60 51 -25 80 47 32 16 710 24 030 7319
18/ 71 77 33 -31 10 73 -8 6 30 -24 16 690 24 009 7 320
I 114 200 132 8 2 45 12 86 75 11 16 873 24 268 7 395
17l 27 55 25 -4 -0 40 -5 28 52 -24 16 863 24 287 7 424
v 62 150 132 -0 0 31 -15 88 55 33 16 499 23997 7 497
19/ 71 136 94 -8 -50 84 18 65 37 28 17 146 24 705 7 558
I 168 251 150 -8 26 68 15 84 76 8 17 595 25237 7 642
17l 12 70 51 -39 4 64 -10 57 64 -7 17 974 25671 7 697
v 68 168 123 -7 38 26 -13 100 62 38 18 081 25 864 7784
20/ 117 151 106 -20 5 40 20 33 23 10 17 209 25 021 7812
I 357 440 266 7 93 57 17 83 55 29 18 200 26 087 7 886
1/l 108 137 97 -10 32 51 -34 29 70 -41 18 372 26 281 7 909

Financial transactions

771 Net financial transactions
=== Net acquisition of financial assets
%aof GDP === Net incurrence of liabilities

2015

2016 2017 2018 2019
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210
180
150
120

920

60

30

2015

2016

2017

Financial assets
Liabilities
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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 11 12 13 14
18 A 1.8 2.0 2.2 2.1 2.3 1.9 0.3 6.4 1.5 3.3 0.4 1.0 2.7 8.4
19 A 1.2 1.0 1.8 1.9 1.4 0.6 0.3 1.2 1.5 0.6 1.0 1.5 0.1 0.1
20 A 0.3 -0.4 2.3 1.8 4.0 -1.7 0.2 -6.8 1.0 -2.6 1.0 0.9 -1.6 9.7
20 Feb 1.2 0.9 21 2.0 2.6 0.3 0.5 -0.3 1.6 -1.4 2.3 1.1 -1.2 6.7
Mar 0.7 0.3 2.4 2.1 3.6 -0.9 0.5 -4.5 1.3 -2.8 2.3 1.0 -1.8 -11.2
Apr 0.3 -0.4 3.6 2.3 7.6 -2.4 0.3 -9.7 1.2 -4.6 1.7 1.0 -2.7 -16.4
May 0.1 -0.9 3.4 2.4 6.7 -3.2 02 -11.9 1.3 -5.0 1.0 0.9 -29 -17.3
Jun 0.3 -0.5 3.2 2.3 6.0 -2.4 0.2 -9.3 1.2 -3.7 0.7 1.1 -25 -12.8
Jul 0.4 -0.1 2.0 1.6 3.1 -1.2 1.6 -8.4 0.9 -3.2 0.6 0.9 -2.0 -10.9
Aug -0.2 -0.9 1.7 1.5 2.3 -2.3 -0.1 -7.8 0.7 -2.6 0.5 0.8 -1.8  -87
Sep -0.3 -1.0 1.8 1.4 3.1 -2.5 -0.3 -8.2 0.5 -2.3 0.4 0.8 -1.6  -83
Oct -0.3 -0.8 2.0 1.3 4.3 -2.3 -0.1 -8.2 0.4 -2.0 0.3 0.8 -1.3 7.7
Nov -0.3 -1.0 1.9 1.2 4.2 -2.5 -0.3 -8.3 0.6 -2.0 0.1 0.8 -06 -7.6
Dec -0.3 -1.0 1.3 1.1 21 -2.3 -0.5 -6.9 0.7 -1.1 -0.3 0.8 -0.1 -4.8
21 Jan 0.9 0.5 1.5 1.3 2.0 -0.1 1.5 -4.2 1.4 0.0 -0.4 0.8 09 -1.6
Feb P 0.9 0.7 1.3 1.3 1.5 0.3 1.0 -1.7 1.2
HARMONISED INDEX OF CONSUMER PRICES
=== TOTAL HICP
=== FOOD
UNPROCESSED FOOD
% ==+ SERVICES %
8 78
7 7
6 6
5 5
4 4
3 13
2 12
1 1
0 0
1 1
-2 P - L P - L PRI B - - P - T P I -2
2017 2018 2019 2020 2021

(a) Including alcoholic beverages and tobacco.
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1.6 EDP (Excessive Deficit Procedure) deficit of General Government (a)

MAIN ECONOMIC INDICATORS OF THE EURO AREA

1.

As a percentage of GDP

Source: Eurostat and ECB

Countries in the euro area

Total

Estonia Ireland Greece Spain France Italy Cyprus

Germany

Belgium
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1.6 (Cont.) EDP (Excessive Deficit Procedure) deficit of General Government (a)

MAIN ECONOMIC INDICATORS OF THE EURO AREA

1.

As a percentage of GDP

Source: Eurostat and ECB

Countries in the euro area
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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
01 68.0 108.2 57.9 4.8 33.2 107.1 54.0 58.3 108.9 57.3
02 68.0 105.4 59.7 5.7 30.6 104.9 51.3 60.3 106.4 60.5
03 69.3 101.7 63.3 5.6 29.9 101.5 47.7 64.4 105.5 63.8
04 69.6 97.2 65.0 5.1 28.2 102.9 45.4 65.9 105.1 64.8
05 70.3 95.1 67.3 4.7 26.1 107.4 42.4 67.4 106.6 63.4
06 68.3 91.5 66.7 4.6 23.6 103.6 39.1 64.6 106.7 59.3
07 65.9 87.3 64.0 3.8 28.9 1083.1 35.8 64.5 103.9 54.0
08 69.6 93.2 65.5 4.5 42.4 109.4 39.7 68.8 106.2 45.5
09 80.2 100.2 73.0 7.2 61.5 126.7 53.3 83.0 116.6 54.3
10 85.8 100.3 82.4 6.6 86.0 146.3 60.5 85.3 119.2 56.4
11 87.7 103.5 79.8 6.1 1111 1721 69.9 87.8 119.7 65.9
12 90.7 104.8 81.1 9.8 119.9 159.6 86.3 90.6 126.5 80.3
13 92.6 105.5 78.7 10.2 119.9 177.4 95.8 93.4 132.5 104.0
14 92.8 107.0 75.7 10.6 104.4 178.9 100.7 94.9 135.4 109.2
15 90.9 105.2 721 10.0 76.7 175.9 99.3 95.6 135.3 107.5
16 90.1 105.0 69.3 9.9 741 180.8 99.2 98.0 134.8 1083.1
17 87.7 102.0 65.1 9.1 67.0 179.2 98.6 98.3 134.1 93.5
18 Q2 87.2 104.1 62.9 8.6 67.6 181.3 98.6 98.8 135.9 100.0
Q3 87.0 103.3 62.6 8.3 66.5 187.0 98.7 99.0 135.8 106.6
Q4 85.8 99.8 61.8 8.2 63.0 186.2 97.4 98.1 134.4 99.2
19 Q1 86.3 102.9 61.6 7.8 64.7 187.3 98.4 99.3 136.0 101.7
Q2 86.2 101.9 61.1 9.1 63.0 185.0 98.4 99.2 137.5 105.6
Q3 85.8 101.6 61.0 9.0 61.3 182.6 97.5 100.1 136.8 96.5
Q4 84.0 98.1 59.6 8.4 57.4 180.5 95.5 98.1 134.7 94.0
20 Q1 86.2 103.4 61.0 8.9 58.9 180.7 99.0 101.3 137.6 96.2
Q2 95.0 1141 67.4 18.5 62.7 191.4 110.2 114.0 149.3 113.3
Q3 97.3 113.2 70.0 18.5 62.0 199.9 1141 116.5 154.2 119.5
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
01 13.9 229 7.7 65.2 49.4 66.7 57.4 26.1 51.1 40.9
02 13.0 221 7.4 63.2 48.8 66.7 60.0 27.4 45.3 40.2
03 14.1 20.4 7.5 69.0 50.0 65.9 63.9 26.8 43.2 42.7
04 14.7 18.7 7.9 71.9 50.3 65.2 67.1 26.9 41.7 42.6
05 11.9 17.6 8.0 70.0 49.8 68.6 72.2 26.4 34.7 39.9
06 10.1 17.2 8.3 64.5 45.2 67.3 73.7 26.1 31.4 38.1
07 8.5 15.9 8.2 62.3 43.0 65.0 72.7 22.8 30.3 33.9
08 18.6 14.6 15.4 62.6 54.7 68.7 75.6 21.8 28.6 32.6
09 36.9 28.0 16.1 67.6 56.8 79.9 87.8 34.5 36.4 41.5
10 48.1 36.3 20.2 67.5 59.2 82.7 100.2 38.3 41.0 46.9
11 43.9 37.2 19.0 70.2 61.7 82.4 114.4 46.5 43.5 48.3
12 42.4 39.8 22.0 67.8 66.2 81.9 129.0 53.6 51.8 53.6
13 40.3 38.7 28.7 68.4 67.7 81.3 131.4 70.0 54.7 56.2
14 41.6 40.6 22.7 63.4 67.8 84.0 132.9 80.3 538.5 59.8
15 37.3 42.6 22.0 58.0 64.6 84.9 131.2 82.6 51.9 63.6
16 40.4 39.7 20.1 54.3 61.9 82.8 1315 78.5 52.4 63.2
17 39.0 39.1 22.3 48.6 56.9 78.5 126.1 741 51.7 61.2
18 Q2 37.9 34.6 215 48.1 54.0 76.8 125.5 72.9 52.7 59.8
Q3 38.2 34.5 21.2 45.2 52.9 75.9 125.0 71.4 52.4 59.4
Q4 371 33.7 21.0 45.1 52.4 74.0 1215 70.3 49.9 59.6
19 Q1 38.5 33.6 20.7 45.7 50.9 72.9 122.8 67.8 49.8 59.5
Q2 37.5 35.7 20.3 45.0 51.0 71.9 120.1 67.4 49.1 61.5
Q3 371 35.4 20.1 42.7 49.3 711 119.6 67.7 48.9 60.1
Q4 36.9 35.9 22.0 42.4 48.7 70.5 117.2 65.6 48.5 59.3
20 Q1 371 33.0 222 43.9 49.5 731 119.5 69.0 49.7 64.3
Q2 42.9 41.4 239 51.0 55.2 82.5 126.0 78.3 60.3 68.6
Q3 44.6 45.9 26.1 538.7 55.2 79.1 130.8 78.5 60.8 66.9

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
19 8975.312395.7 12995.3 1231.5 77439 1067.7 23527 71.4 7.9 520.3 45947 13821.3 14786 -6899.3
20 10278.513750.1 144955 1370.7 8907.7 10346 24370 913 18.0 636.1 5839.3 14296.3 14716 -7111.7
19 Nov 8971.712401.3 13041.7 12151 7756.6 1079.3 2350.3 725 26.3 541.6 4641.7 13874.7 15005 -6975.2
Dec 8975.312395.7 12995.3 12315 77439 1067.7 23527 71.4 7.9 5203 45947 13821.3 14786 -6899.3
20 Jan 8927.412357.5 13006.4 12241 77032 1069.8 2360.3 723 215 555.1 4671.7 13880.2 1543.0 -7088.4
Feb 9012.712441.8 13104.6 1229.3 77834 1069.1 2360.0 853 27.0 550.5 4677.3 13910.1 1597.7 -7080.5
Mar 9312.612762.0 13453.0 1253.1 8059.5 1085.0 2364.5 109.5 51.5 529.8 47859 14042.4 15795 -6954.9
Apr 9490.612941.1 13629.7 12735 82172 1071.3 2379.2 101.4 34.4 5529 4971.3 141451 1536.4 -7023.1
May 9682.013166.2 13846.0 1293.5 83885 10855 2398.7 101.3 26.1 552.4 5153.1 14256.8 1518.9 -7082.9
Jun 9768.913242.8 13930.3 1306.6 8462.3 1064.4 2409.6 95.7 249 566.9 5321.7 14276.7 1590.1 -7258.2
Jul 9812.913307.9 14026.9 13209 8492.0 1079.8 24152 109.5 12.8 596.8 5589.8 141599 15622 -7285.0
Aug 9856.013340.6 140429 1326.8 8529.2 1060.5 2424.1 96.5 8.4 5974 5641.7 14177.4 15461 -7322.3
Sep 9923.413428.0 14138.0 1330.3 8593.1 10785 2426.0 97.8 6.6 605.6 57469 142019 1588.1 -7398.9
Oct 10026.013516.4 14252.2 1338.1 86879 1061.9 24285 944 215 619.8 57977 142214 1568.6 -7335.5
Nov 10167.713629.9 143722 1349.9 8817.8 1025.7 24365 983 28.7 620.4 5846.5 14309.8 14820 -7266.0
Dec 10278.513750.1 144955 1370.7 8907.7 10346 24370 913 18.0 636.1 5839.3 142963 14716 -7111.7
21 Jan 10326.813784.9 14550.4 1373.3 89534 1004.4 2453.7 104.4 21.8 6393 59215 14317.8 14774 -7166.4
Feb A0397.213850.5 14603.5 1380.3 9016.8 988.2 2465.2 109.2 34.7 609.1 5965.0 14353.2 1440.0 -7154.7
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
19 8.2 1.5 -40.2 16.3 -8.1 -9.7 2.9 -0.8 -18.3 -22.6 -38.7 -42.3 -21.8 62.7
20 116.5 1276 135.7 20.8 95.6 10.6 0.6 -6.6 -5.4 20.1 -3.1 4.8 -31.7 165.7
19 Nov 1224 1038.2 100.5 6.9 1155 -17.7 -1.5 -5.1 -0.7 3.1 -0.4 66.2 10.4 24.2
Dec 8.2 1.5 -40.2 16.3 -8.1 -9.7 2.9 -0.8 -18.3 -22.6 -38.7 -42.3 -21.8 62.7
20 Jan -52.0 -44.2 5.3 -7.3 -44.7 0.2 7.6 0.7 14.0 34.8 50.2 56.6 24.6 -126.1
Feb 84.1 82.6 95.8 5.2 79.0 -1.2 -0.3 13.0 4.9 -4.7 10.7 411 421 2.0
Mar 300.5 321.2 349.7 23.8 276.8 16.2 45 242 22.8 -18.4 142.0 1753 -4.9 37.3
Apr 1752 1749 172.5 20.4 154.8 -15.0 14.7 -8.6 -16.9 23.1 192.0 94.5 -99.9 -141
May 189.6 226.3 217.5 20.1 169.5 16.8 19.9 0.7 -9.1 -0.4 1723 1134 8.8 -76.9
Jun 88.5 79.0 86.4 13.1 75.4 -20.4 10.9 -5.4 -1.5 14.4 152.2 22.3 72.6 -160.7
Jul 123.4 1493 184.0 14.3 109.1 20.1 58 149 -10.1 29.9 79.5 76.4 -35.2 63.3
Aug 45.0 35.5 18.3 5.9 39.1 -18.6 9.1 -12.8 -4.3 -0.1 58.7 222 1.4 -64.1
Sep 63.7 82.3 88.9 3.5 60.1 16.7 1.9 1.0 -2.5 8.2 86.8 27.3 47.4 -72.6
Oct 101.4 86.0 112.0 7.8 93.7 -17.9 25 -3.5 15.3 14.3 39.3 23.9 -22.5 71.3
Nov 151.9 1254 128.5 11.8 140.1 -34.5 8.1 -0.1 25 0.7 44.9 80.1 -32.1 35.5
Dec 116.5 1276 135.7 20.8 95.6 10. 0.6 -6.6 -5.4 20.1 -3.1 4.8 -31.7 165.7
21 Jan 45.3 32.6 52.9 2.6 42.7 -31.1 184 1238 4.2 3.2 91.5 23.8 3.6 -66.0
Feb P 698 64.8 52.7 7.0 62.8 -16.5 11.5 4.6 13.5 -30.2 68.3 34.3 -1.3 -48.6

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

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
19 8948 12384 13011 1222 7727 3436 627 11452 31.0 26.4 20.6 5.0 26.0 -4.6 -5.7 220
20 10257 13744 14525 1359 8 898 3487 781 11927 130.0 143.0 196.3 8.0 121.9 13.1 53.3 16.8
19 Nov 8922 12365 12997 1217 7 705 3443 632 11443 51.9 433 40.2 7.2 447 -8.6 -3.1 197
Dec 8948 12384 13011 1222 7727 3436 627 11452 31.0 26.4 20.6 5.0 26.0 -4.6 -5.7 220
20 Jan 8987 12419 13072 1230 7 757 3432 653 11509 346 28.8 54.9 8.2 26.3 -5.8 26.1 548
Feb 9063 12495 13158 1238 7 825 3433 663 11533 74.7 751 841 7.8 66.9 0.4 9.1 258
Mar 9344 12788 13482 1265 8079 3444 694 11692 282.2 293.7 325.4 27.8 254.4 11.5 31.6 172.7
Apr 9505 12956 13631 1277 8 228 3 451 674 11730 158.1 163.9 144.0 12.0 146.1 57 -19.9 36.0
May 9633 13118 13794 1293 8 339 3485 677 11 806 125.6 162.7 165.0 16.2 109.4 371 23 78.0
Jun 9728 13204 13899 1303 8 425 3476 695 11782 96.8 88.8 107.1 93 875 -8.1 18.3 -16.5
Jul 9776 13263 13973 1311 8 465 3487 710 11 810 126.7 142.3 160.5 79 1187 15.7 18.2 435
Aug 9850 13313 14006 1322 8 529 3462 693 11843 76.8 53.1 35.6 11.0 658 -238 -174 358
Sep 9948 13448 14166 1331 8617 3 500 718 11868 93.3 129.9 153.4 89 844 36.7 234 2538
Oct 10022 13514 14240 1338 8 684 3492 726 11900 73.0 63.7 725 76 654 -9.3 8.8 324
Nov 10133 13609 14342 1351 8782 3476 733 11927 121.3 106.6 109.8 13.1 108.3 -14.7 3.1 346
Dec 10257 13744 14525 1359 8 898 3487 781 11927 130.0 143.0 196.3 8.0 121.9 13.1 53.3 16.8
21 Jan 10376 13837 14607 1380 8 996 3 460 771 11945 116.0 90.2 80.1 212 948 -258 -10.0 184
Feb P 10457 13915 14668 1390 9067 3458 753 11971 804 77.4 59.8 99 705 -3.0 -176 285
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 EMU
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16
19 1080 1248 1286 551 1496 227 -987 -138 -1.3 -5.3 -6.2 -5.5 -7.0 4.8 1.5 -1.6
20 1240 1382 1417 690 1552 253 -1078 -154 176 16.1 14.3 3.6 9.8 -3.1 4.0 2.2
19 Nov 1081 1254 1293 556 1505 224 -992 -137 245 221 23.0 0.9 17.2 -2.7 7.7 -1.1
Dec 1080 1248 1286 551 1496 227 -987 -138 -1.3 -5.3 -6.2 -5.5 -7.0 4.8 1.5 -1.6
20 Jan 1065 1230 1270 545 1487 226 -989 -137 -15.0 -18.7 -16.8 -6.0 -8.2 -25 -0.1 0.9
Feb 1078 1239 1278 546 1479 225 -971 -138 124 9.0 8.1 0.6 -6.4 -0.5 14.8 -0.2
Mar 1102 1261 1299 573 1489 238 -1000 -140 247 222 208 28.0 13.9 13.3 -34.7 -2.8
Apr 1134 1294 1333 592 1510 240 -1008 -143 31.8 327 34.0 19.5 20.3 0.8 -6.6 -2.6
May 1153 1311 1353 619 1528 239 -1033 -146 194 181 21.0 26.5 19.3 1.5 -26.3 -2.8
Jun 1182 1338 1382 646 1544 240 -1048 -147 286 26.8 294 26.1 15.4 5.4 -17.6 -1.3
Jul 1183 1336 1382 650 1538 246 -1053 -148 2.0 -0.5 1.3 3.7 -3.8 10.6 -9.3 -1.0
Aug 1188 1340 1383 660 1532 249 -1057 -149 5.3 41 1.0 9.6 -6.1 3.0 -5.5 -1.0
Sep 1196 1345 1382 671 1529 256 -1074 -150 7.3 4.7 -0.9 11.3 -1.6 6.5 -1741 -0.5
Oct 1193 1344 1381 679 1529 255 -1082 -150 -3.0 -1.3 -1.2 7.5 1.3 -1.2 -8.7 -0.8
Nov 1223 1366 1403 686 1543 256 -1083 -152 305 227 225 7.2 12.6 3.8 -1.1 -1.3
Dec 1240 1382 1417 690 1552 253 -1078 -154 176 16.1 14.3 3.6 9.8 -3.1 4.0 2.2
21 Jan 1229 1365 1402 696 1545 255 -1094 -154 -116 -17.3 -15.2 55 -6.4 1.5 -15.7 -0.4
Feb P 1229 1362 1404 707 1546 261 -1111 -156 0.2 2.2 1.6 11.9 1.5 6.1 -18.0 -1.2

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 11 12 13 14 15 16 17
19 8.00 8.00 570 570 5.00 490 -1.83 3.37 3.40 3.40 5.50 5.40 8.90 4.70 3.86 -5.22 0.09
20 15.50 15.60 11.70 11.70 12.30 12.40 22.21 5.37 4.70 470 11.33 11.30 14.99 10.89 10.38 24.96 4.47
19 Nov 8.60 830 6.10 590 580 560 -1.43 3.23 3.20 3.20 5.67 5.67 8.99 5.17 4.59 -4.54 -0.30
Dec 8.00 8.00 570 570 5.00 490 -1.83 3.37 3.40 3.40 5.50 5.40 8.90 4.70 3.86 -5.22 0.09
20 Jan 790 8.00 550 560 520 520 -1.94 3.36 3.50 3.50 5.33 5.23 7.70 3.77 3.75 -6.02 0.09
Feb 8.40 8.10 580 560 560 550 -1.95 3.35 3.50 3.50 5.27 5.20 7.87 3.74 3.50 -6.83 -0.07
Mar 10.30 1040 7.30 7.40 7.40 7.50 1.60 4.26 4.80 480 6.07 6.07 7.56 3.35 3.00 -3.41 0.29
Apr 11.70 11.80 8.20 8.30 8.10 8.20 6.17 4.42 4.80 480 7.03 7.07 11.50 6.87 6.36 2.59 1.74
May 12.80 1250 9.30 9.10 9.10 9.00 9.80 4.95 5.20 520 8.20 8.23 11.73 7.40 7.14 6.34 3.17
Jun 1250 12.70 9.20 9.30 9.20 9.30 13.63 4.77 4.70 470 8.80 8.83 11.13 7.30 7.30 10.86 3.18
Jul 13.60 13.50 10.10 10.00 10.20 10.10 15.61 4.99 4.70 470 9.50 9.47 13.36 9.03 9.14 13.79 3.51
Aug 13.00 13.30 9.40 9.60 9.40 950 16.68 5.06 4.60 460 9.60 9.63 12.70 8.59 8.57 16.45 3.39
Sep 13.80 13.80 10.30 10.30 10.40 10.40 18.99 4.94 4.70 4.70 10.00 10.00 12.64 8.52 8.43 18.88 3.51
Oct 14.10 13.80 10.60 10.30 10.80 10.50 20.31 4.92 4.60 470 10.20 10.13 12.95 9.25 8.94 21.97 3.67
Nov 14.30 14.50 10.70 10.80 10.90 11.00 21.25 5.01 4.80 4.80 10.70 10.63 13.22 9.14 8.74 23.07 3.33
Dec 15.50 15.60 11.70 11.70 12.30 12.40 22.21 5.37 4.70 470 11.33 11.30 14.99 10.89 10.38 24.96 4.47
21 Jan 16.70 16.50 12.30 12.20 12.70 12.50 23.00 5.11 4.40 440 11.97 1197 15.51 11.16 10.64 27.33 4.61
Feb P 16.40 16.40 12.10 12.20 12.20 12.30 24.13 5.05 4.40 4.40 12.40 12.40 14.20 10.17 10.07 29.38 5.17
ANNUAL GROWTH RATES EMU’s ANNUAL GROWTH RATES M3
AGGREGATES AND REFERENCE VALUE FOR M3
. : A === REFERENCE VALUE FOR M3.
= lBenaToomin esbEMSSECTORS. s g T T e oS B NS
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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
ears |years
To households: To
Weekly. [Monthly MarginalPeposit | €STR | EONIA EURIBOR From households From non-financialAnnual percentage non-financial
Main Longer lending |facility (e) corporations rate of charge(f) ¢orporations
term  |facility
Dvernight Qvernight | Three [Twelve Qvernight |Up to [Over 2 Overnight|Up to Consumer| House Floating rate
months months 1 year |years 1year | credit purchaseland up to
1 year (g)
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17 18
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 6.21 212 2.04 0.07 1.27
19 M 0.00 0.00 0.25 -0.50 -0.542 -0.392 -0.36 -0.22 0.03 0.28 0.77 0.03 0.00 6.22 191 1.95-0.19 0.58
20 M 0.00 0.00 0.25 -0.50 -0.547 -0.462 -0.43 -0.30 0.02 0.22 0.71 -0.00 -0.16 5.81 1.67 1.74-0.34 0.21
20 Mar 0.00 0.00 0.25 -0.50 -0.534 -0.449 -0.42 -0.27 0.02 0.32 0.64 0.00 -0.09 5.88 1.65 1.81-0.16 0.37
Apr 0.00 0.00 0.25 -0.50 -0.587 -0.452 -0.25 -0.11 0.02 0.22 0.73 -0.00 -0.08 554 1.67 1.45-0.00 0.55
May 0.00 0.00 0.25 -0.50 -0.542 -0.457 -0.27 -0.08 0.02 0.21 0.70 -0.00 -0.13 5.64 1.70 1.42-0.09 0.48
Jun 0.00 0.00 0.25 -0.50 -0.546 -0.461 -0.38 -0.15 0.02 0.21 0.71 -0.00 -0.14 557 1.68 1.59-0.24 0.35
Jul 0.00 - 025 -0.50 -0.550 -0.465 -0.44 -0.28 0.02 0.20 0.74 -0.00 -0.19 570 1.67 1.75-0.33 0.22
Aug 0.00 0.00 0.25 -0.50 -0.553 -0.468 -0.48 -0.36 0.02 0.18 0.71 -0.00 -0.20 5.88 1.67 1.73-0.38 0.16
Sep 0.00 0.00 0.25 -0.50 -0.554 -0.469 -0.49 -0.41 0.02 0.18 0.70 -0.00 -0.20 5.75 1.66 1.79-0.42 0.12
Oct 0.00 0.00 0.25 -0.50 -0.554 -0.469 -0.51 -0.47 0.02 0.19 0.69 -0.00 -0.22 5.80 1.64 1.82-0.52 0.00
Nov 0.00 0.00 0.25 -0.50 -0.556 -0.471 -0.52 -0.48 0.02 0.19 0.71 -0.01 -0.21 590 1.63 1.82-0.57 -0.06
Dec 0.00 0.00 0.25 -0.50 -0.557 -0.472 -0.54 -0.50 0.01 0.16 0.72 -0.01 -0.20 5.71 1.62 1.83-0.60 -0.09
21 Jan 0.00 0.00 0.25 -0.50 -0.563 -0.478 -0.55 -0.51 0.01 0.20 0.68 -0.01 -0.15 5.87 1.60 1.90-0.56 -0.06
Feb 0.00 0.00 0.25 -0.50 -0.564 -0.479 -0.54 -0.50 0.01 0.20 0.66 -0.01 -0.22 5.81 1.59 1.82-0.52 0.06
Mar 0.00 0.00 0.25 -0.50 -0.564 -0.479 -0.54 -0.49 ...-0.50 0.15
EUROSYSTEM MONETARY POLICY OPERATIONS, RETAIL BANK INTEREST RATES
MONEY MARKET AND GOVERNMENT BOND
== MAIN REFINANCING OPERATIONS === HOUSEHOLDS: OVERNIGHT DEPOSITS
=== MARGINAL LENDING FACILITY === HOUSEHOLDS: UP TO 1 YEAR DEPOSITS
DEPOSIT FACILITY NON-FINANCIAL CORPORATIONS: OVERNIGHT DEPOSITS
== s 3-MONTH EURIBOR = = + HOUSEHOLDS: CONSUMER CREDIT
« = s 12-MONTH EURIBOR = = = HOUSEHOLDS: LENDING FOR HOUSE PURCHASE
% 10-YEAR BOND % % NON-FINANCIAL CORPORATIONS: LOANS UP TO 1 YEAR o,
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e.The European Money Markets Institute (EMMI) is to modify the current methodology for EONIA. The latter will be calculated as the €STR plus a fixed spread of 8.5 basis points as
from the first publication date of the €STR, on 2 October 2019, until the discontinuation of EONIA on 3 January 2022.
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
15 1.109 134.3 1.068 0.726 9.35 7.46 8.95 1.418 92.6 89.6
16 1.107 120.3 1.090 0.819 9.47 7.45 9.29 1.466 95.3 91.6
17 1.130 126.7 1.112 0.876 9.64 7.44 9.33 1.465 97.5 93.5
18 1.181 130.4 1.155 0.885 10.26 7.45 9.60 1.530 100.0 95.7
19 1.120 122.0 1.113 0.877 10.59 7.47 9.85 1.486 98.2 93.3
20 1.142 121.8 1.070 0.889 10.49 7.45 10.73 1.530 99.7 93.7
19 Oct 1.105 119.5 1.098 0.875 10.80 7.47 10.12 1.458 98.1 92.8
Nov 1.105 120.3 1.098 0.858 10.65 7.47 10.11 1.463 97.5 92.2
Dec 1.111 121.2 1.093 0.847 10.48 7.47 10.04 1.464 97.4 92.2
20 Jan 1.110 121.4 1.076 0.849 10.55 7.47 9.94 1.452 97.0 91.5
Feb 1.091 120.0 1.065 0.841 10.57 7.47 10.13 1.449 96.3 90.7
Mar 1.106 118.9 1.059 0.895 10.88 7.47 11.29 1.542 99.0 93.1
Apr 1.086 117.0 1.054 0.875 10.88 7.46 11.34 1.529 98.2 92.6
May 1.090 116.9 1.057 0.887 10.60 7.46 10.99 1.522 98.4 92.7
Jun 1.125 1211 1.071 0.899 10.49 7.45 10.73 1.525 99.8 94.0
Jul 1.146 122.4 1.071 0.905 10.35 7.45 10.65 1.548 100.5 94.6
Aug 1.183 125.4 1.077 0.901 10.31 7.45 10.58 1.565 101.6 95.1
Sep 1.179 1245 1.079 0.909 10.43 7.44 10.78 1.559 101.6 95.0
Oct 1.178 123.9 1.074 0.907 10.40 7.44 10.92 1.556 101.4 94.9
Nov 1.184 123.6 1.079 0.896 10.23 7.45 10.75 1.547 100.7 94.4
Dec 1.217 126.3 1.081 0.906 10.17 7.44 10.60 1.560 101.9 95.4
21 Jan 1.217 126.3 1.079 0.893 10.10 7.44 10.37 1.549 101.4 95.6
Feb 1.210 127.5 1.086 0.873 10.09 7.44 10.28 1.535 100.8 94.8
Mar 1.190 129.4 1.106 0.859 10.17 7.44 10.15 1.497 100.4 94.4

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 MFls 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 Espafia 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).
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2. MAIN ECONOMIC INDICATORS

2.7 Financial accounts (ESA 2010)
Net financial transactions and net financial
assets of institutional sectors

% of GDP
Net financial transactions (a) Net financial assets
Total economy Rest Total economy Rest
of the of the
World World
Total Non- Financial General | House- | (=-1) Total Non- Financial General | House- | (=-1)
finan- institutions govern- | holds finan- institutions govern- | holds
cial ment and cial ment and
corpora- non- corpora- non-
tions Total Mone- | Non- profit tions Total Mone- | Non- profit
tary mone- institu- tary mone- institu
tary tions tary tions
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16
17 12,79 14,05 8,57 6,50 2,08 -13,50 3,68 -12,79 -84,52 -129,16 -5,57 -1,29 -4,28 -79,91 130,13 84,52
18 10,53 5,66 9,66 7,75 1,91 -10,70 592 -10,53 -78,51 -121,25 -2,75 1,10 -3,85 -78,58 124,06 78,51
19 9,46 6,01 10,33 8,38 1,95 -10,93 4,05 -9,46 -73,12 -123,20 2,58 5,32 -2,74 -82,77 130,27 73,12
20 A 5,67 3,00 7,61 6,27 1,34 -18,34 13,40 -567 -76,08 -123,12 8,48 11,44 -2,96 -97,32 135,89 76,08
16 Q3 3,37 3,67 1,84 1,31 0,53 -4,88 2,75 -3,37 -87,75 -132,04 0,50 3,71 -3,21 -83,72 127,51 87,75
Q4 3,39 3,40 1,89 1,42 0,48 -4,29 2,39 -3,39 -84,62 -130,22 -1,67 0,27 -1,94 -81,48 128,75 84,62
17 Q1 3,39 3,24 1,99 1,37 0,62 -4,03 2,19 -3,39 -8583 -136,44 -3,75 -1,24 -2,50 -79,72 134,07 85,83
Q2 3,29 423 2,19 1,72 0,47 -3,41 0,28 -3,29 -87,63 -135,56 -5,23 -1,23 -4,00 -81,06 134,23 87,63
Q3 3,10 3,94 2,16 1,70 0,46 -3,01 0,00 -3,10 -86,04 -130,64 -7,30 -2,27 -5,08 -79,17 131,07 86,04
Q4 3,02 2,64 224 1,72 0,52 -3,06 1,20 -3,02 -84,52 -129,16 -5,57 -1,29 -4,28 -79,91 130,13 84,52
18 Q1 2,95 2,24 2,28 1,91 0,38 -2,84 1,27 -2,95 -84,63 -126,61 -5,21 -1,52 -3,69 -81,28 128,47 84,63
Q2 2,72 1,24 2,09 1,68 0,41 -2,76 2,14 -2,72 -84,00 -128,58 -4,54 -1,86 -2,68 -80,25 129,37 84,00
Q3 2,45 0,81 2,50 1,99 0,51 -2,60 1,75 -2,45 -81,96 -127,06 -3,32 -0,87 -2,45 -78,07 126,50 81,96
Q4 2,41 1,37 2,79 2,17 0,62 -2,50 0,76 -2,41 -78,51 -121,25 -2,75 1,10 -3,85 -78,58 124,06 78,51
19 Q1 2,23 1,74 2,68 2,05 0,63 -2,53 0,35 -2,23 -77,48 -123,97 -0,58 3,18 -3,76 -80,04 127,10 77,48
Q2 2,37 1,34 2,71 2,13 0,58 -2,80 1,11 -2,37 -76,74 -123,18 1,29 4,72 -3,43 -84,33 129,49 76,74
Q3 2,40 1,26 2,58 2,13 0,46 -2,75 1,30 -2,40 -76,19 -123,69 2,84 5,84 -3,00 -84,12 128,78 76,19
Q4 2,46 1,67 2,36 2,08 0,27 -2,86 1,29 -2,46 -73,12 -123,20 2,58 5,32 -2,74 -82,77 130,27 73,12
20 Q1 2,52 1,28 2,54 2,12 0,42 -3,36 2,06 -2,52 -70,61 -117,98 7,32 9,54 -2,22 -82,48 122,52 70,61
Q2 1,83 0,83 2,56 2,10 0,46 -6,93 537 -1,83 -76,23 -124,39 6,44 9,59 -3,16  -93,74 135,46 76,23
Q3 1,32 0,89 2,52 2,05 0,47 -8,05 597 -1,32 -76,08 -123,12 8,48 11,44 -2,96 -97,32 135,89 76,08
FINANCIAL ACCOUNTS FINANCIAL ACCOUNTS
Net financial operations (a) Net financial assets
- Non financial corporations I Non financial corporations
I Financial Institutions I Financial institutions
[ General Government [ General Government
I Households and NPISH B Households and NPISH
% === National E % % m=== National E %
15/ ational Economy % 15 150 % ational Economy % 150
100 100
10 10
50 50
5 5
0 0
0 0 -50 -50
&
-100 -100
-5 -5
-150 Il I |||| -150
Ao pH FRERIE 1-10 I Il
i ] 1 -200 -200
-15 45 -250 250
2010 2012 2014 2016 2018 2020 2010 2012 2014 2016 2018 2020

(a) Quarterly ratios are calculated by using accumulated flows of the last four quarters for both net financial transactions and GDP.
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2. MAIN ECONOMIC INDICATORS 2.8 Prices and interest rates

Eurostat, INE, BCE, Banco de Espana

Prices (a) Interest rates (b)
Euro area Spain Difference Euro area Spain Difference
T12,12 T12,12 (c) (c)
1 2 3=21 4 5 6=54
14 0.4 -0.2 -0.6 2.3 2.7 0.4
15 0.2 -0.6 -0.8 1.3 1.7 0.5
16 0.2 -0.3 -0.6 0.9 1.4 0.5
17 15 2.0 0.5 1.2 1.6 0.4
18 1.8 1.7 -0.0 1.3 1.4 0.2
19 1.2 0.8 -0.4 0.6 0.7 0.1
20 0.3 -0.3 -0.6 0.2 0.4 0.2
19 Dec 1.2 0.8 -0.4 0.6 0.7 0.1
20 Jan 1.2 0.8 -0.4 0.5 0.6 0.1
Feb 1.2 0.8 -0.4 0.4 0.5 0.1
Mar 1.1 0.7 -0.4 0.4 0.4 0.1
Apr 1.0 0.5 -0.5 0.3 0.4 0.1
May 0.9 0.3 -0.6 0.3 0.4 0.1
Jun 0.8 0.3 -0.6 0.3 0.4 0.1
Jul 0.8 0.1 -0.6 0.3 0.4 0.1
Aug 0.7 0.0 -0.6 0.3 0.4 0.1
Sep 0.6 -0.0 -0.6 0.3 0.4 0.1
Oct 0.5 -0.1 -0.6 0.3 0.4 0.2
Nov 0.4 -0.2 -0.6 0.3 0.4 0.2
Dec 0.3 -0.3 -0.6 0.2 0.4 0.2
21 Jan 0.2 -0.4 -0.6 0.2 0.3 0.2
Feb 0.2 -0.5 -0.7 0.2 0.3 0.2
Mar 0.2 -0.2 0.2 0.3 0.2
PRICES INTEREST RATES
=== EURO AREA == EURO AREA
% === SPAIN % % === SPAIN %
2.2 % % 2.2 5/— —/5
2.0 1 20
1.8 118
1.6 116 14
1.4 114
1.2 112
1.0 41 1.0 13
0.8 41 08
0.6 41 06
0.4 41 04 12
0.2 41 02
0.0 0.0
-0.2 4-0.2 11
-0.4 41-04
-0.6 1-0.6
coc b b b b e e e e b \7 -0.8 0 oo b b b e b e
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021

(a) CPIs used in columns 1 and 2 are: before December 1995, national CPls, from December 1995 to November 1996, interim indices of consumer,
prices. From December 1996, harmonised indices of consumer prices.

(b) Long-term interest rate used to assess convergence. See also column 11 in table 2.10 of this bulletin for Spain.

Data on CPIs and interest rates by country are in tables 26.15 and 26.23 respectively.

(c) Average of the last twelve months.
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2. MAIN ECONOMIC INDICATORS

Notifications sent to the European Commission

Deficit Debt
1 2
95 31267 283 457
96 28 681 319976
97 20028 333 627
98 14 594 346 417
99 7382 362 223
00 7520 374 557
01 3189 378 883
02 2374 384 145
03 3009 382775
04 941 389 888
05 -11 421 393 479
06 21322 392132
07 -20 287 384 662
08 50 731 440 621
09 120 576 569 535
10 102 193 649 153
11 103 606 743 043
12 110 696 889 909
13 71791 977 312
14 61056 1039 388
15 55 786 1070 079
16 47 953 1104 554
17 35138 1145097
18 29900 1173 350
19 P 35637 1188 859
EDP DEFICIT
I DEFICIT

1°£o of GDP

11

10

GDPmp Deficit
% of GDPmp
3 4
460 588 6.8
489 203 5.9
519 268 3.9
555 993 2.6
595 723 1.2
647 851 1.2
700 993 0.5
749 552 0.3
802 266 0.4
859 437 0.1
927 357 -1.2
1003 823 -2.1
1075 539 -1.9
1109 541 4.6
1069 323 11.3
1072 709 9.5
1063 763 9.7
1031 099 10.7
1020 348 7.0
1032 158 5.9
1077 590 5.2
1113 840 4.3
1161 867 3.0
1204 241 2.5
1244772 2.9
EDP DEBT
% ofGDP12 % of GDP
100 -
1 L
10 90
® 80
8
70
7
6 60
5
50
4
3 40
2
30
1
0 20
-1
10
2
-3

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 20152017 2019

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

2.9 General Government deficit and debt (a)

Eur millions and percentage

Difference with respect
to reference values

Debt
% of GDPmp

Deficit

Debt

6=4-3 points 7=5-60 points
61.5
65.4
64.2
62.3
60.8
57.8
54.0
51.2
47.7
45.4
42.4
39.1
35.8
39.7
53.3
60.5
69.9
86.3
95.8
100.7
99.3
99.2
98.6
97.4
95.5

OONO NG~
wohdowhro

SSo—phANOO®=AhibPRLOEESON®
LU0 WNOONNUWRDRO=NODNU!I® MO

0 W W W WA WN
ANOOOOW»OOo D
ohrONMWNOWOUIN

I DEBT % of GDP

100

920

80

70

60

50

40

30

20

0
1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 20152017 2019

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

Source: Deficit: Ministerio de Hacienda y Administraciones Publicas; Debt: Banco de Espafia; GDPmp: Instituto Nacional de Estadistica

a. The data in this table are those sent to the European Commission by the Spanish Government twice a year (before April 1st and before October 1st) under the
Excessive Deficit Procedure / Stability and Growth Pact (Regulation 479/2009, amended by Regulation 679/2010 and Resolution 97/C236/1, Regulation 1466/97
amended by Regulation 1055/2005, and Regulation 1467/97 amended by Regulation 1056/2005). The data correspond to the Questionnaire sent in late September 2020

(See tables 11.3 and 11.12to 11.13).
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2. MAIN ECONOMIC INDICATORS 2.10 Interest rates

Percentages
Monlgtary Credit institutions. New business (CBE 4/2002) Securities secondary market
olic
oeratizns:
Main
refinancing Loans Deposits 1-year Govermment bonds
operations Treasury
(@) bills
Synthetic Synthetic Synthetic Synthetic Synthetic Synthetic
rate rate rate rate rate rate 3 years 10 years
Households Non-financial Households Non-financial convergency
and NPISH corporations and NPISH corporations criteria
1 2 3 4 5 6 7 8 9 10
17 0.00 2.55 3.22 2.38 0.08 0.06 0.13 -0.34 -0.07 1.55
18 0.00 2.37 3.27 212 0.06 0.04 0.11 -0.38 -0.03 1.42
19 0.00 2.34 3.27 2.08 0.04 0.04 0.06 -0.41 -0.28 0.66
20 0.00 217 2.91 1.97 0.01 0.02 -0.01 -0.41 -0.29 0.38
20 Mar 0.00 1.91 2.99 1.72 0.01 0.01 0.01 -0.38 -0.11 0.52
Apr 0.00 1.89 2.72 1.81 0.01 0.02 -0.01 0.01 0.17 0.82
May 0.00 2.05 2.78 1.94 0.01 0.02 -0.01 -0.23 -0.10 0.74
Jun 0.00 2.03 2.85 1.83 0.01 0.02 0.00 -0.40 -0.23 0.51
Jul 0.00 2.39 2.97 2.21 0.01 0.02 -0.01 -0.45 -0.32 0.37
Aug 0.00 2.27 3.03 1.98 0.01 0.02 -0.02 -0.45 -0.37 0.29
Sep 0.00 2.16 2.89 1.90 0.00 0.01 -0.02 -0.46 -0.40 0.27
Oct 0.00 2.36 2.92 2.16 0.00 0.01 -0.03 -0.53 -0.47 0.17
Nov 0.00 212 2.78 1.89 0.01 0.02 -0.01 -0.56 -0.52 0.09
Dec 0.00 2.00 2.65 1.81 0.01 0.01 0.01 -0.62 -0.53 0.04
21 Jan 0.00 2.32 2.84 217 0.00 0.01 -0.02 -0.51 -0.45 0.08
Feb 0.00 2.07 2.73 1.82 0.01 0.02 -0.02 -0.50 -0.41 0.23
Mar 0.00 -0.50 -0.41 0.31
INTERBANK MARKET SECURITIES MARKET

=== 3-YEAR CENTRAL GOVERNMENT BONDS
=== 10-YEAR CENTRAL GOVERNMENT BONDS

=== 3-MONTH DEPOSIT
=== MAIN REFINANCING OPERATIONS

AIAF
01% % 0.1 207 % 20
0.0 0.0
0.1 104
0.2 102
0.3 \I 103
—_ -
0.4 104
1 04| 0.4
L L L L L L Il L L L Il L L L _0.5 L L L L L L L L L L L L _0.6
2017 2018 2019 2020 2017 2018 2019 2020

(a) As of May 1990 the series shows the marginal auction rate of 10-day repo purchases of Banco de Espafia certificates. From that date to December 1998 it shows
the average auction rate of monetary regulation loans. From January 1999 it shows the rate of Eurosystem main refinancing operations.
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2. MAIN ECONOMIC INDICATORS 2.11

m  Series depicted in chart.

‘ Total (a) with consumer prices vis-a-vis : ‘

Indices of Spanish competitiveness

Base 1999 QI=100

Nominal component (b) vis-a-vis : ‘

Euro area European Union Developed European Union Developed
(EU-27) countries (EU-27) countries
1 3 4 5
L L L L
17 107.9 105.5 109.7 101.0 101.0
18 107.9 105.6 110.5 101.2 101.9
19 107.3 105.0 109.1 101.3 101.1
20 106.6 104.3 108.5 101.6 101.4
19 Oct 107.4 105.2 109.0 101.4 100.9
Nov 107.9 105.6 109.1 101.4 100.7
Dec 107.4 105.0 108.6 101.3 100.6
20 Jan 106.9 104.3 107.8 101.3 100.6
Feb 106.5 104.0 107.1 101.3 100.3
Mar 106.6 104.6 108.4 101.7 101.2
Apr 106.7 104.9 108.2 101.9 100.8
May 106.9 104.9 108.4 101.8 100.9
Jun 106.9 104.8 109.0 101.6 101.4
Jul 105.4 103.2 107.6 101.6 101.6
Aug 105.9 103.5 108.3 101.5 101.9
Sep 106.4 104.2 108.8 101.7 102.0
Oct 106.6 104.5 109.0 101.8 101.9
Nov 107.1 104.9 109.3 101.7 101.8
Dec 106.9 104.6 109.6 101.6 102.2
21 Jan 106.3 104.0 108.8 101.6 102.0
Feb 105.4 102.9 107.5 101.6 101.7
Mar 101.7 101.5
INDICES OF SPANISH COMPETITIVENESS
= NOMINAL VIS A VIS THE EUROPEAN UNION (EU 27)
=== NOMINAL VIS A VIS THE DEVELOPED COUNTRIES
TOTAL VIS A VIS THE EUROPEAN UNION (EU 27)
Base 1599 Q=100 *++ TOTAL VIS A VIS THE DEVELOPED COUNTRIES Base 1999 Q1100
(. 4
11 Rt ot {1111
.h. ‘;.,‘ ‘- ““’0‘ 7
110 O o . {110
.h ‘,0 ¢- .~ “ ‘.‘ o B
109 |, N RS % R oA FERAE 1109
- .‘ Ed " . .. . ‘. - .. - ]
108 '..: 1 .: vt = s 1108
‘. : v * ]
107 “ {107
106 1 106
105 1105
104 1 104
103 1103
102 /\/\ﬁ_\/\ 1102
101 ~ = { 101
100 \/\/ {100
99 199
98 98

L M M- M-
2017 2018 2019 2020

L
2021

(a) Outcome of multiplying price component (relative prices of Spain: relationship between the price indices of Spain and of the group) and nominal component. A declinein the

index denotes an improvement in the competitiveness of Spanish products.
(b) Geometric mean calculated using a double weighting system based on 1995-2018 manufacturing and services foreign trade figures.
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CHAPTER 3 FINANCIAL ACCOUNTS



3. FINANCIAL ACCOUNTS (ESA 2010)

3.1 Domestic economy
Financial balance sheet

m  Series depicted in chart. EUR billions
Net Financial assets Outstanding liabilities
finan-
cial
assets Main instruments Main instruments
Total Currency Debt Loans Equity and  |Insurance Total Currency Debt Loans Equity and Insurance
and securi- investment and and securi- investment and
deposits ties fund shares |pensions deposits ties fund shares |pensions
1 2 4 5 6 7 8 10 11 12 13
- - - - - - - - - - - -
15 -950 9 582 2131 1237 2082 2995 375 10 532 2467 1706 2298 2964 367
16 -943 9779 2144 1289 2068 3110 376 10722 2 546 1706 2258 3080 370
17 -982 10 149 2227 1310 2068 3 361 388 11131 2665 1726 2239 3 353 383
18 -945 10 138 2259 1322 2071 3285 388 11 083 2679 1728 2241 3272 381
19 -910 10 537 2285 1357 2107 3534 421 11 448 2652 1828 2233 3 526 415
16 Q4 -943 9779 2144 1289 2068 3110 376 10722 2 546 1706 2258 3080 370
17 Q1 -965 10 033 2170 1302 2067 3339 381 10 998 2607 1693 2257 3318 375
Q2 -996 10129 2207 1309 2070 3376 384 11125 2643 1714 2258 3376 379
Q3 -988 10 093 2199 1312 2065 3 361 384 11 081 2641 1714 2243 3 354 380
Q4 -982 10 149 2227 1310 2068 3 361 388 11131 2665 1726 2239 3353 383
18 Q1 -992 10132 2235 1334 2055 3338 394 11128 2670 1762 2232 3 321 389
Q2 -994 10 229 2 251 1304 2088 3 384 392 112283 2689 1720 2262 3 384 386
Q3 -978 10 180 2242 1313 2077 3 369 391 11157 2667 1728 2252 3 361 385
Q4 -945 10138 2259 1322 2071 3285 388 11 083 2679 1728 2241 3272 381
19 Q1 -942 10 353 2299 1355 2089 3 395 403 11 296 2697 1787 2 251 3382 398
Q2 -941 10 443 2295 1371 2106 3412 416 11 384 2680 1832 2255 3397 412
Q3 -941 10 474 2275 1370 2100 3 456 425 11 415 2632 1857 2252 3439 420
Q4 -910 10 537 2285 1357 2107 3534 421 11 448 2652 1828 2233 3 526 415
20 Q1 -873 10 376 2418 1345 2118 3242 399 11 250 2774 1820 2243 3218 394
Q2 -893 10 804 2690 1462 2184 3227 415 11 697 3075 1931 2309 3200 409
Q3 -872 10 764 2697 1507 2171 3169 418 11 637 3092 1967 2298 3112 412
FINANCIAL ASSETS OUTSTANDING LIABILITIES
As a percentage of GDP As a percentage of GDP

CURRENCY AND DEPOSITS
DEBT SECURITIES

LOANS

EQUITY

INSURANCE AND PENSIONS
OTHER FINANCIAL ASSETS

TOTAL FINANCIAL ASSETS

| DRNOEN

% %
1200 7 71200

9
1200 %

900

| DRNOEN

CURRENCY AND DEPOSITS

DEBT SECURITIES

LOANS

EQUITY

INSURANCE AND PENSIONS
OTHER LIABILITIES

TOTAL OUTSTANDING LIABILITIES

900 900
600 600
300 | | | | I 300

0
2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).
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3. FINANCIAL ACCOUNTS (ESA 2010)

3.2 Domestic economy

Financial transactions account

m  Series depicted in chart. EUR millions
fI}let Net acquisition of financial assets Net incurrence of liabilities
inan-
cial
transac- Main instruments Main instruments
tions
Total Currency Debt Loans Equity and  |Insurance Total Currency Debt Loans Equity and Insurance
and securi- investment and and securi- investment and
deposits ties fund shares |pensions deposits ties fund shares |pensions
1 2 3 4 6 7 8 9 10 11 12 13
- - - - - - - - - - - -
15 28804 110985 -19239 -22829 3150 151 444 5440 82181 13227 -8975 -19470 109 718 3448
16 37800 197226 11899 59 096 6 054 84 033 7093 159426 78 001 -214 -14 835 73721 6 995
17 35052 352334 117604 24989 10652 158583 10270 317282 155074 27 331 7199 94318 11116
18 29029 214714 43745 30070 21643 99922 -1643 185685 25796 26 061 21619 84 427  -2942
19 30625 118438 25169 -14978 45024 46 360 8 622 87813 -28 662 43 251 3947 48 365 9162
16 Q4 9979 42868 17 595 3828 8 422 12543 -6474 32889 21887 -3468 -8 083 18062 -6759
17 Q1 1804 96571 26832 24045 3824 43103 4 057 94767 61951 2426 6 352 22 090 4203
Q2 12139 103565 41304 60 13197 22720 3314 91426 41473 11966 10706 9208 3815
Q3 11 640 24377 -5290 3337 1355 35673 -321 12737 430 1761 -9416 32 023 -132
Q4 9469 127821 54757 -2453 -7724 57 088 3219 118352 51221 11179 -444 30 997 3230
18 Q1 1320 64 556 9208 21877 -2015 41 255 6 200 63 236 6138 20 683 2940 33 755 5574
Q2 9755 98 631 12472 705 335283 27683 -4 030 88876 15356 -5987 31749 26180 -4 541
Q3 8679 6 034 5839 9502 -6743 17182 -3409 -2645 -6848 11963 -6249 10092 -3721
Q4 9275 45492 16226 -2014 -3122 13 801 -404 36217 11149 -598 -6 821 14 400 -255
19 Q1 -601 73237 38562 12894 17666 3233 4 375 73838 15903 30774 10842 11 995 5596
Q2 11737 45779  -1921 9642 21973 7 607 5633 34 042 -15226 5961 6 666 6 796 5537
Q3 9198 -35436 -23575 -14740 -5808 27 143 852 -44634 -51692 8 331 -1 044 16 068 710
Q4 10 291 34858 12102 -3490 11194 8377 -2238 24567 22353 -1816 -12517 13507 -2682
20 Q1 -119 129168 130675 12991 14641 12730 -8680 129287 120375 29950 13319 761 -8 511
Q2 2119 446910 273118 93947 68 396 18 989 6754 444791 302 829 79 033 67 325 9677 5771
Q3 2 891 44412 10427 34196 -8483 17 678 -954 41521 21390 17838 -8283 7456 -1830
NET ACQUISITION OF FINANCIAL ASSETS NET INCURRENCE OF LIABILITIES
Annual percentage change and its components (a) Annual percentage change and its components (b)
I CURRENCY AND DEPOSITS I CURRENCY AND DEPOSITS
[ DEBT SECURITIES [ DEBT SECURITIES
[ Loans [ Loans
Bl Eouity B Eouity
[ INSURANCE AND PENSIONS [ INSURANCE AND PENSIONS
[ OTHER FINANCIAL ASSETS [ OTHER LIABILITIES
g% == TOTAL ACQUISITION FINANGIAL ASSETS % g g% == TOTAL NET INCURRENGE LIABILITIES % g
6
4
2
0
1-2
1-4
PRI RIS ST AU R TPRS SN RSN S PRI BV ESVUURTIN EUUTRUN IR SR SN R B

2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).

2013 2014 2015 2016 2017 2018 2019 2020

a. The annual percentage changes are calculated as: Total of Net acquisition of financial assets / Stock of financial assets at the beginning of the period.
b. The annual percentage changes are calculated as: Total of Net incurrence of liabilities / Stock of liabilities at the beginning of the period.
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3. FINANCIAL ACCOUNTS (ESA 2010)

3.3 Non-financial corporations
Financial balance sheet

m  Series depicted in chart. EUR billions
Net Financial assets Outstanding liabilities
finan-
cial
assets Main instruments Main instruments
Total Currency | Loans Listed Unlisted Trade Total Debt Loans Listed Unlisted Trade
and shares |shares and credits securi- shares |shares and credits
deposits other equity ties other equity
1 2 3 4 5 6 7 8 9 10 1 12 13
- - - - - - - - - - - -
15 -1433 2372 217 344 198 1102 364 3 805 89 1095 452 1737 348
16 -1 450 2421 239 358 210 1094 380 3872 91 1075 451 1809 367
17 -1 501 2548 262 367 205 1192 387 4 049 96 1058 489 1957 374
18 -1 460 2605 273 377 198 1222 393 4 065 102 1044 436 2026 381
19 -1 534 2770 289 395 230 1315 391 4 303 118 1038 517 2175 378
16 Q4 -1 450 2421 239 358 210 1094 380 3872 91 1075 451 1809 367
17 Q1 -1 534 2535 250 364 229 1185 378 4 069 97 1079 496 1953 365
Q2 -1 541 2 562 254 370 216 1212 379 4103 96 1075 508 1985 364
Q3 -1 501 2 546 255 374 210 1195 380 4 046 95 1068 494 1949 366
Q4 -1 501 2548 262 367 205 1192 387 4 049 96 1058 489 1957 374
18 Q1 -1484 2542 262 370 218 1180 381 4026 100 1052 474 1957 368
Q2 -1 521 2605 273 379 224 1210 386 4126 99 1062 503 2010 376
Q3 -1516 2604 275 385 211 1215 387 4120 103 1062 473 2032 376
Q4 -1 460 2605 273 377 198 1222 393 4 065 102 1044 436 2026 381
19 Q1 -1 507 2679 288 393 218 1253 393 4187 112 1056 486 2076 382
Q2 -1 511 2688 289 387 217 1266 395 4198 112 1048 487 2090 383
Q3 -1 528 2721 290 392 225 1290 390 4248 120 1054 497 2122 378
Q4 -1 534 2770 289 395 230 1315 391 4 303 118 1038 517 2175 378
20 Q1 -1459 2639 294 395 174 1269 371 4098 111 1049 394 2110 359
Q2 -1458 2609 330 397 182 1217 340 4067 121 1081 425 2037 327
Q3 -1412 2 596 332 401 183 1188 354 4008 125 1077 422 1966 342
FINANCIAL ASSETS OUTSTANDING LIABILITIES
As a percentage of GDP As a percentage of GDP
I CURRENCY AND DEPOSITS I DEBT SECURITIES
[ LoaNs [ LoaNs
] LISTED SHARES ] LISTED SHARES
I UNLISTED SHARES AND OTHER EQUITY I UNLISTED SHARES AND OTHER EQUITY
[ TRADE CREDITS [ TRADE CREDITS
. [ OTHER FINANCIAL ASSETS . . [ OTHER LIABILITIES .
400 %o == TOTAL FINANCIAL ASSETS /0400 400 %o == TOTAL OUTSTANDING LIABILITIES /0400

0
2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).
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3. FINANCIAL ACCOUNTS (ESA 2010)

3.4 Non-financial corporations
Financial transactions account

m  Series depicted in chart. EUR millions
fI}let Net acquisition of financial assets Net incurrence of liabilities
inan-
cial
transac- Main instruments Main instruments
tions
Total Currency | Loans Listed Unlisted Trade Total Debt Loans Listed Unlisted Trade
and shares |shares and credits securi- shares |shares and credits
deposits other equity ties other equity
1 2 3 4 5 6 7 8 9 10 11 12 13
- - - - - - - - - - - -
15 38 539 92 211 -977 18127 33650 55763 219 53672 1647 -3841 19143 51967 1967
16 37889 105759 22369 12895 6178 45562 16 357 67 870 3 852 4 947 5160 47724 18 604
17 30618 86396 25544 12690 -15412 48 862 6 709 55778 10042 2405 14214 34 543 7 034
18 16451 104651 11149 9713 -6316 73 275 6179 88 201 6 335 3843 -17755 82 657 7 450
19 20 786 69138 15816 18338 4785 26630 -1682 48352 13877 2690 5714 36199 -3333
16 Q4 16 789 30 044 3937 2171 2917 10 257 7082 13 255 2290 -4 249 62 12 340 7913
17 Q1 -3 654 25574 10963 7 587 3 880 13995 -2591 29 229 7519 9 857 4782 11843 -2082
Q2 19 988 20992 5470 5342 -13724 13 075 1337 1004 1966 1719 6 196 -5187 -1173
Q3 12180 19 164 2 461 5030 -3174 13 609 970 6 985 275 -1778 1661 10 145 1920
Q4 2105 20 665 6649 -5269 -2394 8183 6 993 18 560 281 -7 393 1575 17741 8 368
18 Q1 -8 034 11 093 594 3290 2445 15852 -5382 19127 1058 3670 2510 18297 -6151
Q2 8438 51949 10464 8 440 -981 25678 4 586 43510 672 11614 325 22 483 7 958
Q3 7147 16 351 1373 6484 -5413 15 622 433 9204 4 281 2953 -20079 27 941 345
Q4 8 900 25259 -1282 -8501 -2 367 16 123 6 542 16 359 324 -14394 -512 13 934 5299
19 Q1 -3378 27118 14473 15930 -2302 10 758 -151 30 495 7 485 11 502 -156 13 401 311
Q2 3825 3 166 1131 -5095 -2028 5381 2384 -659 3353 -6 158  -1964 6 598 934
Q3 6 206 19792 211 4117 8 284 11835 -5128 13 586 4634 7 900 6125 5752 -4 364
Q4 14132 19 061 1 3385 831 -1 343 1213 4929 -1595 -10554 1709 10 448 -214
20 Q1 -8280 -12315 4089 -300 90 12322 -20 106 -4035 -1279 10 159 4 6496 -18798
Q2 -2 333 13770 36433 2211 -963 3205 -30977 16 103 6 796 34172 804 5285 -32511
Q3 6 676 28 800 2906 4983 3184 4635 13898 22123 20238 -2783 1094 3661 14763
NET ACQUISITION OF FINANCIAL ASSETS NET INCURRENCE OF LIABILITIES
Annual percentage change and its components (a) Annual percentage change and its components (b)
I CURRENCY AND DEPOSITS I DEBT SECURITIES
[ LoaNs [ LoaNs
] LISTED SHARES ] LISTED SHARES
I UNLISTED SHARES AND OTHER EQUITY I UNLISTED SHARES AND OTHER EQUITY
[ TRADE CREDITS [ TRADE CREDITS
[ OTHER FINANCIAL ASSETS [ OTHER LIABILITIES
67 == TOTAL NET ACQUISITION FINANGIAL ASSETS % & % == TOTAL NET INCURRENGE LIABILITIES % &
15
14
13
12
1
0
1 -1
1-2
1-3
1-4
PRI RIS SRS AU R TPRS SIS RSN S PRI VIR ESVURNTI EUUTRU R UINTIN USRI SN R B

2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).

2013 2014 2015 2016 2017 2018 2019 2020

a. The annual percentage changes are calculated as: Total of Net acquisition of financial assets / Stock of financial assets at the beginning of the period.
b. The annual percentage changes are calculated as: Total of Net incurrence of liabilities / Stock of liabilities at the beginning of the period.
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3. FINANCIAL ACCOUNTS (ESA 2010)

3.5 Financial institutions
Financial balance sheet

m  Series depicted in chart. EUR billions
Net Financial assets Outstanding liabilities
finan-
cial
assets Main instruments Main instruments
Total Currency Debt Loans Equity Invest- Total Currency Debt Equity Invest- Insurance
and securi- ment and securi- ment and
deposits ties fund deposits ties fund pensions
shares shares
1 2 3 4 5 6 7 8 9 10 1 12 13
- - - - - - - - - - - -
15 -45 4 389 977 1113 1510 477 97 4434 2463 568 512 263 365
16 -19 4 507 964 1201 1462 550 107 4 526 2 542 527 542 277 368
17 -65 4 641 1016 1244 1430 597 140 4705 2661 504 601 305 381
18 -33 4 556 1002 1264 1397 538 138 4 589 2674 466 513 297 380
19 32 4 648 983 1295 1401 574 161 4616 2647 471 513 320 412
16 Q4 -19 4 507 964 1201 1462 550 107 4 526 2 542 527 542 277 368
17 Q1 -42 4 568 975 1224 1453 581 116 4611 2603 504 582 288 374
Q2 -60 4 597 993 1234 1446 585 124 4 657 2639 508 589 294 377
Q3 -84 4 608 997 1243 1430 592 132 4692 2637 512 612 299 378
Q4 -65 4 641 1016 1244 1430 597 140 4705 2661 504 601 305 381
18 Q1 -61 4 629 1017 1268 1411 578 144 4 690 2665 497 578 311 387
Q2 -54 4614 1005 1248 1422 573 145 4 668 2684 467 557 314 385
Q3 -40 4 584 990 1258 1404 567 150 4624 2663 469 541 315 383
Q4 -33 4 556 1002 1264 1397 538 138 4 589 2674 466 513 297 380
19 Q1 -7 4628 1003 1285 1398 565 148 4 635 2692 465 511 308 395
Q2 16 4 647 977 1304 1415 555 151 4632 2675 459 510 311 409
Q3 35 4 647 964 1309 1399 558 150 4612 2627 461 506 313 417
Q4 32 4648 983 1295 1401 574 161 4616 2647 471 513 320 412
20 Q1 91 4716 1079 1285 1415 509 140 4 626 2769 460 426 288 391
Q2 75 5053 1254 1398 1458 511 155 4977 3070 476 436 302 406
Q3 97 5067 1259 1443 1438 507 160 4 969 3087 475 419 306 409
FINANCIAL ASSETS OUTSTANDING LIABILITIES
As a percentage of GDP As a percentage of GDP
I CURRENCY AND DEPOSITS I CURRENCY AND DEPOSITS
[ DEBT SECURITIES [ DEBT SECURITIES
[ Loans 1 eauity
Bl Eouity B INVESTMENT FUND SHARES
[ INVESTMENT FUND SHARES [ INSURANCE AND PENSIONS
. [ OTHER FINANCIAL ASSETS . . [ OTHERLIABILITIES .
600 %o == TOTAL FINANCIAL ASSETS /°600 600 %o == TOTAL OUTSTANDING LIABILITIES —/°600

0
2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).
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3. FINANCIAL ACCOUNTS (ESA 2010) 3.6 Financial institutions
Financial transactions account

m  Series depicted in chart. EUR millions
fI}let Net acquisition of financial assets Net incurrence of liabilities
inan-
cial
transac- Main instruments Main instruments
tions
Total Currency Debt Loans Equity Invest- Total Currency Debt Equity Invest- Insurance
and securi- ment and securi- ment and
deposits ties fund deposits ties fund pensions
shares shares
1 2 3 4 5 6 7 8 9 10 1 12 13
- - - - - - - - - - - -
15 18717 -12685 -13569 14616 -48770 15778 26777 -31 402 13018 -61655 18 146 20 462 3753
16 21085 77911 -13902 85137 -27316 7 452 7973 56 826 77810 -34721 10 094 10 743 6 960
17 25976 200408 82807 42761 -27818 62 659 28726 174432 154859 -34683 28 100 17 462 11097
18 33 548 61 599 -45 33301 -14332 30 333 5874 28 051 25550 -21414 12 330 7195 -2981
19 29 324 6334 -20990 -12562 13338 15929 4744 -22990 -28 831 6817 6 008 445 8 766
16 Q4 7 229 17976 14894 14458 -3561 -6 061 3359 10 747 21842 -6 744 404 5256 -6752
17 Q1 6 020 59630 11666 29399 -3846 8 309 7 650 53610 61942 -23 226 2371 3094 4173
Q2 7 950 46385 20 159 2255 -12 10 395 8 159 38 435 41 389 -4 057 2431 5767 3 808
Q3 3 568 22513 6244 10337 -11572 10 340 7124 18 945 350 -2135 16 975 3242 -127
Q4 8438 71879 44739 769 -12389 33614 5792 63 441 51177 -5 265 6 322 5358 3243
18 Q1 6819 38 997 2498 20772 -7815 12 221 5634 32178 6 105 1337 4628 8319 5539
Q2 5903 9820 -14 356 5399 11922 2339 -526 3917 15284 -15762 702 2669 -4549
Q3 8617 6 687 -248 11886 -15181 5768 3397 -1 930 -6 941 -3278 1 561 668 -3711
Q4 12 209 6096 12061 -4756  -3257 10 006 -2 630 -6 113 111038 -3710 5439 -4 462 -260
19 Q1 5883 25 455 -838 10 381 1999 -66 2249 19572 15 881 -1 850 814 -2 064 5634
Q2 6 541 -1225 -24144 -8118 21248 4002 418 -7766 -15288 -6 931 1427 735 5517
Q3 7265 -37867 -15977 -9976 -15170 8412 -4045 -45132 -51752 5 364 4420 -228 287
Q4 9635 19970 19970 -4849 5261 3 580 6122 10 335 22 327 10 234 -653 2002 -2672
20 Q1 7952 120590 93899 11090 14761 -1 511 -3488 112638 120337 1368 -4 077 -1 661 -8 407
Q2 5113 320968 176929 89697 44750 4 361 5362 315855 302801 5570 2874 713 5873
Q3 6 142 29016 7713 33384 -15973 5189 3128 22874 21371 -3 094 541 2160 -1861
NET ACQUISITION OF FINANCIAL ASSETS NET INCURRENCE OF LIABILITIES
Annual percentage change and its components (a) Annual percentage change and its components (b)
I CURRENCY AND DEPOSITS I CURRENCY AND DEPOSITS
[ DEBT SECURITIES [ DEBT SECURITIES
[ Loans 1 eauity
Bl Eouity I INVESTMENT FUND SHARES
[ INVESTMENT FUND SHARES [ INSURANCE AND PENSIONS
[ OTHER FINANCIAL ASSETS [ OTHER LIABILITIES
127 == TOTAL NET ACQUISITION FINANGIAL ASSETS % 1o 127 == TOTAL NET INCURRENGE LIABILITIES % 1o

Lo b e b v b v b b b 1o - B e VR | Sy S g s ]

12 12
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).
a. The annual percentage changes are calculated as: Total of Net acquisition of financial assets / Stock of financial assets at the beginning of the period.
b. The annual percentage changes are calculated as: Total of Net incurrence of liabilities / Stock of liabilities at the beginning of the period.
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3. FINANCIAL ACCOUNTS (ESA 2010)

m  Series depicted in chart.

Net
finan-
cial
assets
1
15 -862
16 -908
17 -928
18 -946
19 -1 030
16 Q4 -908
17 Q1 -896
Q2 -922
Q3 -909
Q4 -928
18 Q1 -953
Q2 -949
Q3 -931
Q4 -946
19 Q1 -973
Q2 -1 034
Q3 -1 039
Q4 -1 030
20 Q1 -1 020
Q2 -1 098
Q3 -1116
FINANCIAL ASSETS
As a percentage of GDP
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Source: FASE (BE).
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EUR billions
Financial assets Outstanding liabilities
Main instruments Main instruments
Total Currency Debt Loans Equity and Other Total Debt Loans Trade Other
and securi- investment accounts securi- credits accounts
deposits ties fund shares | receivable ties payable
2 3 5 6 7 8 9 10 1 12
- - - - - - - - - - -
654 85 56 228 174 110 1516 1049 360 17 85
649 79 32 249 183 107 1557 1087 370 14 81
684 93 25 271 184 111 1612 1126 381 13 88
719 103 21 297 189 108 1665 1160 393 11 96
731 96 30 311 187 107 1761 1239 405 12 99
649 79 32 249 183 107 1557 1087 370 14 81
660 90 29 249 186 106 1556 1091 371 13 77
672 99 28 253 185 107 1594 1110 373 13 93
671 95 24 261 185 106 1581 1108 376 12 81
684 93 25 271 184 111 1612 1126 381 13 88
693 104 24 274 184 107 1646 1165 382 11 83
707 99 24 287 187 110 1656 1154 393 9 95
718 115 21 289 189 105 1650 1156 392 9 87
719 103 21 297 189 108 1665 1160 393 11 96
737 119 32 297 181 107 1710 1211 396 9 89
744 118 32 303 183 108 1778 1261 405 10 97
751 123 29 308 187 103 1790 1276 406 9 92
731 96 30 311 187 107 1761 1239 405 12 99
745 121 29 308 188 99 1766 1249 409 9 92
790 141 30 329 189 100 1889 1334 432 8 109
789 139 30 332 189 100 1905 1367 432 9 91
OUTSTANDING LIABILITIES
As a percentage of GDP

CURRENCY AND DEPOSITS I DEBT SECURITIES

DEBT SECURITIES I LOANS

IE%GTTSV ] TRADE CREDITS

B OTHER ACCOUNTS PAYABLE

OTHER ACCOUNTS RECEIVABLE

OTHER FINANCIAL ASSETS [ OTHERLIABILITIES

TOTAL FINANCIAL ASSETS %80 1807 == TOTAL OUTSTANDING LIABILITIES %180




3. FINANCIAL ACCOUNTS (ESA 2010)

3.8 General Government
Financial transactions account

m  Series depicted in chart. EUR millions
fNe’[ Net acquisition of financial assets Net incurrence of liabilities
inan-
cial
transac- Main instruments Main instruments
tions
Total Currency Debt Loans Equity and Other Total Debt Loans Trade Other
and securi- investment accounts securi- credits accounts
deposits ties fund shares | receivable ties payable
1 2 3 4 5 6 7 10 1 12
- - - - - - - - - - -
15 -54 897 14 556 1528 -15485 33 792 -3 511 -1768 69 453 51033 17 234 -955 1932
16 -47 787 -14 088 -6 166 -23 951 20476 -1 060 -3 388 33 699 30 655 9 651 -2 593 -4 205
17 -35 534 36 200 13 651 -6716 25780 -1315 4799 71734 51973 13972 -1237 6811
18 -30 099 29 488 9299 -3 445 26 262 -23 -2 604 59 587 41139 11 634 -2 156 8724
19 -35 559 3234 -7 381 -1 381 13 348 -214 -1137 38 793 22 557 12 290 989 2418
16 Q4 -15 669 -6482 -10597 -8 739 9812 -1 530 4572 9187 986 3 555 521 4080
17 Q1 -5 578 7 739 10 996 -2510 83 -234 -596 13 317 18 132 872 -1697 -3 998
Q2 -19 655 16 855 9193 -1185 7 866 -19 999 36 510 14 057 5236 634 16 499
Q3 6 381 -1221 -4 184 -3 924 7 897 -8 -1 002 -7 602 3 621 2716 -1136 -12 882
Q4 -16 682 12 827 -2 353 903 9935 -1 055 5398 29 509 16 163 5148 962 7192
18 Q1 -3 380 9098 10795 -378 2511 69 -3 898 12 478 18 288 837 -1 611 -5 070
Q2 -18 921 11 660 -4 375 289 13 161 -36 2621 30 581 9103 11 305 -2 624 12725
Q3 7 949 9 955 15 531 -3 227 1953 24 -4 327 2006 10 960 -890 -176 -7 981
Q4 -15 747 -1225 -12652 -129 8 636 -80 3000 14 522 2788 381 2255 9 051
19 Q1 -4 103 14 603 16 016 62 -264 79 -1 290 18 705 25140 3 305 -2 049 -7 672
Q2 -22 416 5087 -1 580 245 5820 156 446 27 503 9 540 8 981 799 8119
Q3 8 352 3062 5418 -2 840 5244 -25 -4 735 -5 290 -1 667 1089 -376 -4 797
Q4 -17 392 -19518 -27235 1151 2 547 -424 4 443 -2125 -10 455 -1 085 2614 6 769
20 Q1 -10 152 17 203 25494 -375 180 269 -8 365 27 355 29 861 7 220 -2 933 -6 734
Q2 -61 993 43121 20 155 442 21434 88 1001 105114 66 667 22 635 -870 16 830
Q3 -2793 -1172 -2799 -409 2507 46 -517 1621 18 909 387 547 -18 243
NET ACQUISITION OF FINANCIAL ASSETS NET INCURRENCE OF LIABILITIES
Annual percentage change and its components (a) Annual percentage change and its components (b)
I CURRENCY AND DEPOSITS
[ DEBT SECURITIES = EgiLSSECURITIES
E 'égﬁ’l‘fy ] TRADE CREDITS
[ OTHER ACCOUNTS RECEIVABLE E OTHER ACCOUNTS PAYABLE
] OTHER FINANCIAL ASSETS [ OTHERLIABILITIES
307 == TOTAL NET ACQUISITION FINANCIAL ASSETS % a9 % == TOTAL NET INCURRENCE LIABILITIES %

Lo b e b v b v b b b 1o

2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).
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a. The annual percentage changes are calculated as: Total of Net acquisition of financial assets / Stock of financial assets at the beginning of the period.
b. The annual percentage changes are calculated as: Total of Net incurrence of liabilities / Stock of liabilities at the beginning of the period.
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3. FINANCIAL ACCOUNTS (ESA 2010) 3.9 Households and NPISH
Financial balance sheet

m  Series depicted in chart. EUR billions
Net Financial assets Outstanding liabilities
finan-
cial
assets Main instruments Main instruments
Total Currency Debt Equity Invest- Insurance Total Loans Trade Other
and securi- ment and credits accounts
deposits ties fund pensions payable
shares
1 2 3 4 5 6 7 8 9 10 1
- - - - - - - - - -
15 1390 2167 852 34 631 267 339 778 733 11 34
16 1434 2201 861 25 635 283 349 767 718 11 37
17 1512 2276 857 19 672 317 359 764 711 12 41
18 1494 2259 880 15 640 308 357 765 710 13 43
19 1622 2389 918 13 672 338 388 767 709 13 45
16 Q4 1434 2201 861 25 635 283 349 767 718 11 37
17 Q1 1508 2270 855 23 695 297 353 763 715 11 36
Q2 1526 2298 861 22 697 305 355 772 722 12 39
Q3 1505 2267 851 20 683 311 355 762 711 12 39
Q4 1512 2276 857 19 672 317 359 764 711 12 41
18 Q1 1506 2267 852 18 655 325 365 761 709 12 40
Q2 1530 2303 873 13 661 329 362 773 719 12 42
Q3 1509 2273 862 14 652 330 360 764 712 12 40
Q4 1494 2259 880 15 640 308 357 765 710 13 43
19 Q1 1545 2309 889 15 655 322 370 764 709 13 42
Q2 1588 2 364 912 15 658 327 384 776 718 13 45
Q3 1591 2 355 899 13 660 332 393 765 709 13 43
Q4 1622 2389 918 13 672 338 388 767 709 13 45
20 Q1 1515 2275 925 11 608 305 367 760 705 12 44
Q2 1587 2352 965 14 593 325 382 764 711 9 45
Q3 1558 2318 967 15 556 331 384 755 701 10 44
FINANCIAL ASSETS PASIVOS
As a percentage of GDP As a percentage of GDP
= CURRENCY AND DEPOSITS
DEBT SECURITIES B LoANS
E IE%GTTSV @ TRADE CREDITS
[ OTHER ACCOUNTS PAYABLE
E g‘!jgg“ﬁﬁ,’:;g?}f@g‘;?? == TOTAL OUTSTANDING LIABILITIES
295 % === TOTAL FINANCIAL ASSETS %225 205 % 7"225

0 0 0
2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).
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3. FINANCIAL ACCOUNTS (ESA 2010) 3.10 Households and NPISH

Financial transactions account

m  Series depicted in chart. EUR millions
fI}let Net acquisition of financial assets Net incurrence of liabilities
inan-
cial
transac- Main instruments Main instruments
tions
Total Currency Debt Equity Invest- Insurance Total Loans Trade Other
and securi- ment and credits accounts
deposits ties fund pensions payable
shares
1 2 3 4 5 6 7 8 9 10 11
- - - - - - - - - -
15 26 445 16 902 -6 222 -2 569 -12 757 32178 6 564 -9 542 -17 399 664 7193
16 26 613 27 644 9 597 -2915 3414 13719 2941 1031 -12114 777 12 368
17 13 992 29 331 -4 399 -7 683 1869 28 738 8 405 15 339 -3 960 673 18 626
18 9129 18 974 23 343 -2 969 -12918 8 466 -3 961 9 845 1411 471 7 963
19 16 074 39 732 37 724 1097 -13 464 6572 6 824 23 658 1467 834 21 356
16 Q4 1630 1330 9 360 -232 -2775 6 201 -8 553 -300 -2 552 213 2038
17 Q1 5016 3627 -6 792 -181 802 7 261 3083 -1 389 -3167 -28 1805
Q2 3 856 19 334 6 483 -2 449 -5 635 7 904 1712 15478 7918 143 7417
Q3 -10 489 -16 080 -9 811 -3115 3 286 4116 -550 -5 591 -9 299 218 3490
Q4 15 608 22 450 5722 -1 939 3416 9 457 4160 6 842 588 340 5914
18 Q1 5915 5 369 -4 679 -36 -5618 9125 5443 -547 -1072 -182 708
Q2 14 335 25 202 20739 -3 251 -3 244 2932 -4 896 10 867 9811 284 773
Q3 -15 034 -26 959 -10 817 269 -2740 753 -3 658 -11 925 -6 298 142 -5 769
Q4 3913 15 362 18 099 50 -1317 -4 345 -850 11 449 -1 030 228 12 252
19 Q1 996 6 061 8911 1822 -4 134 -1749 2954 5 065 -664 250 5478
Q2 23787 38 750 22 673 236 -4 247 3036 5168 14 963 10 641 285 4037
Q3 -12 625 -20 424 -13 227 -1123 -392 2448 1064 -7 799 -9130 103 1228
Q4 3916 15 345 19 367 162 -4 691 2838 -2 362 11 429 621 196 10612
20 Q1 10 361 3690 7192 382 3335 1364 -8 884 -6 670 -3 623 -1 879 -1168
Q2 61 332 69 052 39 601 2584 3023 3794 5524 7720 6 163 -2 200 3756
Q3 -7 134 -12 232 2608 1364 -2 666 2 545 -2114 -5 098 -8 096 556 2442
NET ACQUISITION OF FINANCIAL ASSETS NET INCURRENCE OF LIABILITIES
Annual percentage change and its components (a) Annual percentage change and its components (b)
= CURRENCY AND DEPOSITS
DEBT SECURITIES Bl LoANS
E 'égﬁ’l‘fy [ TRADE CREDITS
[ OTHER ACCOUNTS PAYABLE
E glﬁgg @&iﬂ%ﬂf@?ﬁgwﬁ === TOTAL NET INCURRENCE LIABILITIES
PR == TOTAL NET ACQUISITION FINANGIAL ASSETS % 4 4% % 4
3 13
2 2
1 1
0 0
-1 -1
-2 1-2
-3 1-3
-4 {-4
e o b b e b b b ST S T Y N ST N SO T IS S S U

2013 2014 2015 2016 2017 2018 2019 2020

2013 2014 2015 2016 2017 2018 2019 2020

Source: FASE (BE).
a. The annual percentage changes are calculated as: Total of Net acquisition of financial assets / Stock of financial assets at the beginning of the period.
b. The annual percentage changes are calculated as: Total of Net incurrence of liabilities / Stock of liabilities at the beginning of the period.
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3. FINANCIAL ACCOUNTS (ESA 2010)

3.11 Rest of the world
Financial balance sheet

m  Series depicted in chart. EUR billions
Net Financial assets Outstanding liabilities
finan-
cial
assets Main instruments Main instruments
Total Currency Debt Loans Equity Invest- Total Currency Debt Loans Equity Invest-
and securi- ment and securi- ment
deposits ties fund deposits ties fund
shares shares
1 2 3 4 5 7 8 9 10 11 12 13
- - - - - - - - - - - -
15 950 2645 588 766 415 720 4 1695 252 297 199 601 154
16 943 2742 659 749 409 767 4 1799 257 333 219 636 164
17 982 2889 711 773 403 854 6 1907 273 356 232 657 211
18 945 2 951 745 796 413 848 6 2006 325 389 243 660 207
19 910 3120 742 889 405 929 7 2210 375 418 279 699 244
16 Q4 943 2742 659 749 409 767 4 1799 257 333 219 636 164
17 Q1 965 2830 706 739 415 820 4 1865 269 348 224 664 180
Q2 996 2 855 699 757 416 838 4 1859 263 353 227 650 193
Q3 988 2 865 702 755 413 847 4 1876 260 353 234 657 202
Q4 982 2889 711 773 403 854 6 1907 273 356 232 657 211
18 Q1 992 2934 720 799 411 859 6 1942 286 372 234 664 219
Q2 994 2975 738 794 413 879 6 1981 300 378 238 663 223
Q3 978 2991 738 801 413 887 6 2014 312 385 239 674 228
Q4 945 2 951 745 796 413 848 6 2006 325 389 243 660 207
19 Q1 942 3034 749 826 413 892 6 2092 350 393 250 689 223
Q2 941 3083 746 868 406 898 6 2142 362 408 257 690 230
Q3 941 3130 723 904 412 906 7 2189 366 418 260 700 231
Q4 910 3120 742 889 405 929 7 2210 375 418 279 699 244
20 Q1 873 3100 785 891 407 833 6 2227 429 415 282 648 215
Q2 893 3167 822 912 403 859 6 2274 437 443 278 652 240
Q3 872 3149 815 909 406 859 7 2277 419 449 278 674 249
FINANCIAL ASSETS OUTSTANDING LIABILITIES
As a percentage of GDP As a percentage of GDP
I CURRENCY AND DEPOSITS I CURRENCY AND DEPOSITS
[ DEBT SECURITIES [ DEBT SECURITIES
[ Loans 1 Loans
Bl Eouity Bl cauity
[ INVESTMENT FUND SHARES [ INVESTMENT FUND SHARES
. [ OTHER FINANCIAL ASSETS . . [ OTHERLIABILITIES .
300 % == TOTAL FINANGIAL ASSETS %200 3007 == TOTAL OUTSTANDING LIABILITIES %200
250 1 250
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Source: FASE (BE).
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3. FINANCIAL ACCOUNTS (ESA 2010)

3.12 Rest of the world
Financial transactions account

m  Series depicted in chart. EUR millions
fNe’[ Net acquisition of financial assets Net incurrence of liabilities
inan-
cial
transac- Main instruments Main instruments
tions
Total Currency Debt Loans Equity Invest- Total Currency Debt Loans Equity Invest-
and securi- ment and securi- ment
deposits ties fund deposits ties fund
shares shares
1 2 3 4 7 8 10 11 12 13
- - - - - - - - - - - -
15 -28 804 135178 49 701 50 092 -9 026 45 206 111 163 982 17 235 36 238 13 594 45 200 41 842
16 -37 800 89 041 70517 -24 153 -293 39 410 100 126 841 4415 35157 20 596 38112 11710
17 -35052 135 621 57 935 34 544 -1 988 39 310 604 170673 20 464 32 202 1464 59 124 45 054
18 -29 029 109 502 31818 35 236 10016 29 450 62 138 531 49 768 39 245 10 040 36 585 8 421
19 -30 625 95 921 -4 523 75 867 -6 575 27 310 -140 126 546 49 308 17 638 34 502 13 050 12114
16 Q4 -9 979 6 102 1095 -1756 -8 969 11 949 61 16 081 -3197 5540 7 536 1976 4516
17 Q1 -1 804 62 418 47 528 -4 136 8 586 8168 23 64222 12 409 17 483 6 058 15934 13 269
Q2 -12 139 24 462 -3 862 20279 2161 5310 272 36 601 -4 030 8 374 4 652 5957 13136
Q3 -11 640 18 545 4 451 847 -2 070 13 673 -68 30185 -1270 2424 8 700 8 946 8310
Q4 -9 469 30 195 9819 17554 -10665 12159 377 39 664 13 355 3921 -17945 28 288 10 340
18 Q1 -1 320 45 874 9974 14 889 7 699 12 885 109 47194 13 043 16 082 2745 12 424 8 069
Q2 -9 755 30 287 15 054 2756 651 9 467 131 40042 12169 9448 2425 9715 1386
Q3 -8 679 28 792 -29 14 468 1207 10793 -15 37471 12 659 12 007 713 14 635 3232
Q4 -9 275 4 550 6 820 3128 459 -3 695 -163 13825 11 897 1707 4158 -190 -4 267
19 Q1 601 36 503 1828 17 639 -1190 16 598 -108 35902 24 488 -241 5634 6 837 891
Q2 -11 737 26 438 -996 26 419 -6 999 7 300 -16 38175 12310 10 816 8 308 4 524 3572
Q3 -9198 4216 -26234 22 683 5148 -2 -16 13414 1883 -388 384 11 820 -762
Q4 -10 291 28 763 20878 9126 -3 534 3413 -1 39054 10 627 7 451 20176 -10131 8414
20 Q1 119 65573 41 302 25484 1741 2778 133 65454 51601 8 525 3063 14 747 132
Q2 -2119 46 944 39 270 7 996 -3 667 6 880 154 49 063 9 559 22910 -2 596 7 538 8 808
Q3 -2 891 2031 -4 861 -8 132 2905 8107 266 4922 -15823 8 226 2705 13178 5416
NET ACQUISITION OF FINANCIAL ASSETS PASIVOS NETOS CONTRAIDOS
Annual percentage change and its components (a) Annual percentage change and its components (b)
I CURRENCY AND DEPOSITS I CURRENCY AND DEPOSITS
[ DEBT SECURITIES [ DEBT SECURITIES
[ Loans [ Loans
Bl Eouity B Eouity
[ INVESTMENT FUND SHARES [ INVESTMENT FUND SHARES
[ OTHER FINANCIAL ASSETS [ OTHER LIABILITIES
10% == TOTAL NET ACQUISITION FINANGIAL ASSETS % 1o 1% == TOTAL NET INCURRENGE LIABILITIES % 1o
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Source: FASE (BE).
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a. The annual percentage changes are calculated as: Total of Net acquisition of financial assets / Stock of financial assets at the beginning of the period.
b. The annual percentage changes are calculated as: Total of Net incurrence of liabilities / Stock of liabilities at the beginning of the period.
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3. FINANCIAL ACCOUNTS (ESA 2010) 3.13 (1st Part) Debt securities

B) Securities holdings by institutional sectors (*) Stocks
EUR billions
All residents Non-financial corporations Financial corporations
Total Issued by: Total Issued by: Total Issued by:
NFC FC GG RoW NFC FC GG RoW NFC FC GG RoW
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15

15 1237.3 176 329.3 593.2 297.2 33.4 0.8 18.7 8.0 58 1113.5 148 286.5 529.2 283.0
16 1289.2 19.5 308.0 629.1 332.6 31.7 0.7 18.9 6.8 5.3 1200.7 171 273.0 5916 319.0
17 1309.6 244 2834 6454 356.4 224 0.7 14.6 2.6 4.4 12437 221 257.3 620.2 3441
18 1321.6 29.7 251.7 651.2 389.0 22.3 1.2 12.6 1.6 6.8 1263.8 269 232.7 630.1 3741
19 1356.9 345 2399 6649 4175 18.9 1.6 10.2 0.9 6.2 1295.1 30.7 22441 643.2 397.1
16 Q4 1289.2 19.5 308.0 629.1 3326 31.7 0.7 18.9 6.8 5.3 1200.7 171 273.0 5916 319.0
17 Q1 1302.0 216 2943 637.8 3483 25.3 0.8 16.9 2.5 51 1224.2 19.1 2629 6074 334.8
Q2 1309.3 225 293.0 641.0 352.9 254 0.9 17.5 2.3 4.7 12342 199 262.2 6125 339.7
Q3 1311.8 234 291.0 6443 353.1 25.6 0.9 17.8 2.3 46 12427 209 2614 6202 340.2
Q4 1309.6 244 2834 6454 356.4 224 0.7 14.6 2.6 4.4 12437 221 257.3 620.2 34441
18 Q1 1334.2 279 2723 6624 371.6 229 1.1 14.8 1.7 5.4 1268.5 252 2475 638.3 3575
Q2 1304.5 28.3 250.0 648.6 377.5 19.3 1.2 10.5 1.9 5.7 12476 256 2343 6245 363.1
Q3 1312.8 29.7 253.0 644.7 385.4 19.9 1.3 10.4 1.9 6.3 1258.0 26.8 236.7 623.6 370.8
Q4 1321.6 29.7 251.7 6512 389.0 22.3 1.2 12.6 1.6 6.8 1263.8 269 2327 630.1 3741
19 Q1 1355.3 32.0 246.7 683.2 3934 225 1.6 12.8 1.7 6.5 1285.2 28.0 2264 6583 3725
Q2 13715 32.6 240.8 690.2 407.8 20.1 1.5 11.5 1.6 5.4 1304.4 28.8 2225 6653 387.8
Q3 1370.3 341 2352 6833 4177 19.0 1.5 9.9 1.7 5.8 1309.1 30.2 219.8 661.6 397.5
Q4 1356.9 345 2399 6649 4175 18.9 1.6 10.2 0.9 6.2 1295.1 30.7 2241 643.2 397.1
20 Q1 1344.6 342 236.1 659.1 415.2 19.4 1.5 11.2 1.1 5.6 1284.6 30.4 220.0 6379 396.3
Q2 1462.4 39.0 2414 739.0 443.0 20.4 1.5 11.3 1.3 6.4 1398.3 35,5 2233 717.6 422.0
Q3 1507.4 423 2443 7714 4494 20.1 1.4 10.2 0.9 7.5 14427 38.8 227.0 750.9 426.0

Source: FASE (BE).
(*) NFC: Non-financial corporations; FC: Financial corporations; GG: General government; RoW: Rest of the world
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3. FINANCIAL ACCOUNTS (ESA 2010) 3.13 (Cont.) Debt securities

B) Securities holdings by institutional sectors (*) Stocks
EUR billions
General government Households and NPISH Rest of the world
Total Issued by: Total Issued by: Total Issued by:
NFC FC GG RoW NFC FC GG RoW NFC FC GG
16 17 18 19 20 21 22 23 24 25 26 27 28 29
15 56.4 0.1 3.8 52.0 0.6 34.0 2.0 20.3 4.0 7.7 765.7 711 238.7 455.9
16 31.6 0.1 2.9 27.9 0.8 251 1.6 13.2 2.8 7.5 749.0 71.9 219.1 458.1
17 24.6 0.1 2.4 21.2 0.9 19.0 1.5 9.0 1.4 7.0 772.7 71.3 220.8 480.6
18 20.9 0.1 1.9 17.3 1.6 14.6 1.5 4.5 2.2 6.4 795.7 72.0 214.8 508.9
19 30.0 0.8 2.9 19.1 7.2 12.9 1.5 2.7 1.7 7.0 888.5 83.5 230.8 574.2
16 Q4 31.6 0.1 2.9 279 0.8 251 1.6 13.2 2.8 7.5 749.0 71.9 219.1 458.1
17 Q1 29.0 0.1 2.7 25.3 0.9 285 1.6 11.8 2.5 7.6 739.4 75.9 210.0 453.5
Q2 27.6 0.1 2.7 239 0.9 221 1.6 10.7 2.3 7.6 757.3 73.7 214.9 468.6
Q3 2389 0.1 2.6 20.3 0.9 19.6 1.6 9.1 1.6 7.3 755.5 71.3 220.7 463.5
Q4 24.6 0.1 2.4 21.2 0.9 19.0 1.5 9.0 1.4 7.0 772.7 71.3 220.8 480.6
18 Q1 24.3 0.1 2.4 20.7 1.1 18.4 1.5 7.7 1.6 7.6 799.3 72.2 224.5 502.6
Q2 24.4 0.1 2.4 20.8 1.2 13.2 1.4 2.7 1.5 7.5 793.6 71.0 216.9 505.6
Q3 20.9 0.1 2.4 17.2 1.3 14.0 1.5 3.5 2.0 7.0 801.0 731 216.2 511.7
Q4 20.9 0.1 1.9 17.3 1.6 14.6 1.5 4.5 2.2 6.4 795.7 72.0 214.8 508.9
19 Q1 32.1 0.7 3.1 21.2 7.0 15.4 1.6 4.5 2.0 7.4 825.6 79.6 218.3 527.6
Q2 32.2 0.8 3.0 21.3 71 14.8 1.6 3.8 1.9 7.5 868.3 79.4 218.3 570.6
Q3 29.3 0.8 3.1 18.2 7.2 13.0 1.6 2.4 1.9 7.2 904.0 85.5 225.6 593.0
Q4 30.0 0.8 2.9 19.1 7.2 12.9 1.5 2.7 1.7 7.0 888.5 83.5 230.8 574.2
20 Q1 29.3 0.8 2.9 18.5 71 11.3 1.4 2.1 1.6 6.2 890.5 76.4 2241 590.1
Q2 29.9 0.8 2.9 18.6 7.6 13.7 1.3 3.9 1.6 7.0 911.9 82.4 234.7 594.8
Q3 29.6 0.8 2.9 18.0 7.9 15.0 1.3 4.3 1.6 7.9 908.5 82.7 230.2 595.7

Source: FASE (BE).
(*) NFC: Non-financial corporations; FC: Financial corporations; GG: General government; RoW: Rest of the world
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3. FINANCIAL ACCOUNTS (ESA 2010) 3.14 (1st Part) Listed shares

B) Securities holdings by institutional sectors (*) Stocks
EUR billions
All residents Non-financial corporations Financial corporations
Total Issued by: Total Issued by: Total Issued by:
NFC FC GG RoW NFC FC GG RoW NFC FC GG RoW
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15
15 479.3 2395 99.9 - 1398 198.0 147.8 15.8 - 34.3 150.6 38.7 229 - 89.1
16 496.2 2365 103.0 - 156.6 210.2 1493 17.2 - 43.7 147.3 34.3 18.9 - 94 1
17 530.1 246.6 111.5 - 1720 204.8 150.1 14.7 - 40.0 172.6 38.6 211 - 118.0
18 4544 2157 90.7 - 148.0 197.9 138.5 22.8 - 36.6 128.6 25.3 10.2 - 93.1
19 513.4 2454 87.5 - 1804 230.1 163.2 225 - 44.4 148.4 25.7 9.8 - 1129
16 Q4 496.2 2365 103.0 - 156.6 210.2 1493 17.2 - 43.7 147.3 34.3 18.9 - 941
17 Q1 546.6  258.1 116.0 - 1725 228.7 162.3 18.8 - 47.6 162.1 37.5 21.3 - 1083
Q2 531.6 2575 113.2 - 160.9 2156 159.6 17.5 - 38.4 165.7 39.9 21.7 - 1041
Q3 533.7 2483 117.7 - 1677 209.8 152.6 17.2 - 40.0 169.1 38.4 221 - 108.6
Q4 530.1 246.6 111.5 - 1720 204.8 150.1 14.7 - 40.0 172.6 38.6 211 - 118.0
18 Q1 5175 241.0 109.7 - 166.8 217.7 1516 24.2 - 41.9 150.7 32.5 12.8 - 1054
Q2 507.1 248.2 102.8 - 156.0 223.6 1589 23.3 - 41.5 139.9 31.6 12.7 - 95.6
Q3 489.5 231.1 101.6 - 156.8 2109 1470 24.6 - 39.3 140.1 29.8 11.5 - 98.7
Q4 4544 2157 90.7 - 148.0 1979 1385 22.8 - 36.6 128.6 25.3 10.2 - 93.1
19 Q1 489.7 239.0 91.0 - 159.7 218.1 155.7 224 - 40.1 136.2 26.4 9.8 - 100.0
Q2 486.9 238.1 88.2 - 160.6 2174 156.5 211 - 39.8 135.7 259 9.0 - 100.9
Q3 497.6 2441 83.6 - 1699 2252 161.3 211 - 42.7 139.8 26.2 8.3 - 1054
Q4 513.4 2454 875 - 1804 230.1 163.2 225 - 44.4 148.4 25.7 9.8 - 1129
20 Q1 378.2 1875 57.4 - 1333 173.6 1233 15.3 - 35.0 104.0 18.0 7.0 - 79.0
Q2 405.3 200.9 59.8 - 1445 1825 129.4 16.5 - 36.6 112.3 19.3 6.4 - 86.7
Q3 396.4 199.1 58.1 - 1443 1825 132.2 15.0 - 35.3 110.4 17.4 5.7 - 87.2
Source: FASE (BE).
(*) NFC: Non-financial corporations; FC: Financial corporations; GG: General government; RoW: Rest of the world
3. FINANCIAL ACCOUNTS (ESA 2010) 3.14 (Cont.) Listed shares
B) Securities holdings by institutional sectors (*) Stocks
EUR billions
General government Households and NPISH Rest of the world
Total Issued by: Total Issued by: Total Issued by:
NFC FC GG RoW NFC FC GG RoW NFC FC GG
16 17 18 19 20 21 22 23 24 25 26 27 28 29
15 7.9 - 7.9 - - 122.7 53.0 53.3 - 16.4 298.4 212.2 86.2 -
16 7.4 - 7.4 - - 131.3 52.9 59.5 - 18.9 304.9 214.9 89.9 -
17 7.0 - 7.0 - - 145.8 57.9 68.7 - 19.1 359.7 242.3 117.4 -
18 4.8 - 4.8 - - 123.1 51.9 52.9 - 18.3 307.8 220.6 87.2 -
19 3.6 - 3.6 - - 131.3 56.6 51.6 - 23.1 360.4 271.7 88.8 -
16 Q4 7.4 - 7.4 - - 131.3 52.9 59.5 - 18.9 304.9 214.9 89.9 -
17 Q1 7.4 - 7.4 - - 148.4 58.2 68.5 - 21.6 343.7 238.1 105.6 -
Q2 8.2 - 8.2 - - 142.2 58.0 65.8 - 18.4 362.9 250.9 112.0 -
Q3 8.2 - 8.2 - - 146.5 57.2 70.2 - 19.1 367.7 2453 1224 -
Q4 7.0 - 7.0 - - 145.8 57.9 68.7 - 19.1 359.7 242.3 117.4 -
18 Q1 6.9 - 6.9 - - 142.2 56.8 65.9 - 195 348.6 233.3 115.3 -
Q2 6.1 - 6.1 - - 137.4 57.7 60.8 - 18.9 359.5 2545 104.9 -
Q3 6.4 - 6.4 - - 132.2 54.3 59.1 - 18.8 342.1 242.3 99.8 -
Q4 4.8 - 4.8 - - 123.1 51.9 52.9 - 18.3 307.8 220.6 87.2 -
19 Q1 4.4 - 4.4 - - 131.0 56.9 54.5 - 19.6 337.1 2471 90.0 -
Q2 3.9 - 3.9 - - 129.8 55.8 54.2 - 19.9 335.6 2491 86.4 -
Q3 3.3 - 3.3 - - 129.3 56.7 50.9 - 21.8 338.2 253.1 85.1 -
Q4 3.6 - 3.6 - - 131.3 56.6 51.6 - 23.1 360.4 271.7 88.8 -
20 Q1 1.9 1.9 - - 98.7 46.2 33.2 - 19.3 258.7 206.1 52.6 -
Q2 1.8 - 1.8 - - 108.7 52.2 35.2 - 21.3 278.1 224.0 54.1 -
Q3 2.4 - 2.4 - - 101.1 49.5 30.0 - 21.7 265.7 222.9 42.8 -

Source: FASE (BE).
(*) NFC: Non-financial corporations; FC: Financial corporations; GG: General government; RoW: Rest of the world
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3. FINANCIAL ACCOUNTS (ESA 2010) 3.15 Investment fund shares

B) Securities holdings by institutional sectors (*) Stocks
EUR billions
All residents Non-financial Financial General Households & Rest of
corporations institutions Government NPISH the World
Total Issued by: Total Issued by: Total Issued by: Total Issbued Total Issued by: Total Issbued
y: y:
FC RoW FC RoW FC RoW FC FC RoW FC
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16

15 413.5 2594 1541 49.0 33.0 16.0 97.3 20.9 76.5 0.7 0.7 266.5 204.9 61.6 3.6 3.6
16 438.1 273.8 164.3 472 334 13.7 10741 22.3 84.8 0.6 0.6 2832 2174 65.8 3.7 3.7
17 510.7 299.5 211.2 52.8 347 18.1 140.3 25.7 114.6 0.4 0.4 3172 238.6 78.6 5.9 5.9
18 497.8 290.9 206.9 50.7 32.2 185 138.5 249 113.6 0.4 0.4 308.1 233.3 74.9 6.0 6.0
19 557.8 313.4 2444 57.1 33.8 234 160.7 29.0 1317 1.4 1.4 3385 2491 89.3 6.6 6.6
16 Q4 438.1 273.8 164.3 472 334 13.7 10741 22.3 84.8 0.6 0.6 2832 2174 65.8 3.7 3.7
17 Q1 464.2 283.8 180.4 50.1 34.7 155 116.4 229 93.5 0.6 0.6 297.1 225.6 715 3.8 3.8
Q2 482.5 289.7 192.8 52.7 35.9 16.8 1243 283.6 100.7 0.7 0.7 3049 229.6 75.3 4.1 4.1
Q3 496.9 294.8 202.1 53.3 35.9 174 132.4 24.7 107.6 0.7 0.7 310.5 233.5 77.0 4.1 4.1
Q4 510.7 299.5 211.2 52.8 347 18.1 140.3 25.7 114.6 0.4 0.4 3172 238.6 78.6 5.9 5.9
18 Q1 523.6 304.6 219.0 542 344 19.8 1445 26.4 118.0 0.5 0.5 3245 2434 81.2 6.0 6.0
Q2 530.6 307.9 222.6 56.1 35.6 206 1454 259 1194 0.5 0.5 328.6 2459 82.7 6.3 6.3
Q3 536.3 308.7 227.7 56.2 34.9 21.2 1497 26.5 123.2 0.4 0.4 330.0 246.8 83.3 6.4 6.4
Q4 497.8 290.9 206.9 50.7 322 185 1385 249 113.6 0.4 0.4 308.1 23