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Annex 1  CONSOLIDATED BALANCE SHEET AND INCOME STATEMENT

SOURCE: Banco de España.

a Difference between funds received in liquidity-providing operations and funds delivered in liquidity-absorbing operations. December 2024 data.
b Difference calculated in basis points.

Consolidated balance sheet. Deposit institutions
Table A1.1

Dec-24
Change Dec-24/Dec-

23
% of total assets 

Dec-23
% of total assets 

Dec-24

€m % % %

€m % % %

6.93.119.11-235,214sknab lartnec ta secnalab dna hsaC

6.79.69.21603,523snoitutitsni tiderc ot secnavda dna snaoL

5.25.29.0506,601tnemnrevog lareneG

7.555.557.3958,593,2srotces etavirp rehtO

2.513.414.01438,556seitiruces tbeD

0.18.07.12548,24stnemurtsni ytiuqe rehtO

5.05.00.7-496,02stnemtsevnI

1.31.37.3249,431sevitavireD

3.14.11.1-828,65stessa elbignaT

5.36.35.0-292,051rehtO

0.0010.0013.3837,103,4stessa latoT

MEMORANDUM ITEMS

3.751.758.3270,564,2rotces etavirp ot gnicnaniF

0.511.410.01052,746tnemnrevog lareneg ot gnicnaniF

9.10.20.3-494,18sLPN latoT

)b( 51-2.2oitar LPN latoT

Dec-24
Change Dec-24/Dec-

23
% of total assets 

Dec-23
% of total assets 

Dec-24

4.14.23.14-718,95sknab lartnec morf secnalaB

7.77.76.2649,923snoitutitsni tiderc morf stisopeD

1.42.31.13006,571tnemnrevog lareneG

5.064.065.3245,406,2srotces etavirp rehtO

Marketable debt securities and subordinated debt 519,615 4.0 12.0 12.1

8.29.27.0-035,911sevitavireD

5.05.02.1-006,12)snoisnep rof snoisivorp gnidulcni( snoisivorP

3.42.49.4329,381 rehtO

3.395.392.3375,410,4seitilibail latoT

MEMORANDUM ITEM

0.07.06.99-301)a( gnidnel ten metsysoruE

6.75.78.4522,823sdnuf nwO

3.03.01.5011,31stseretni ytironiM

3.1-3.1-9.0961,45-stnemtsujda noitaulaV

7.65.66.5561,782ytiuqe latoT

0.0010.0013.3837,103,4ytiuqe dna seitilibail latoT

Assets

Liabilities and equity
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SOURCE: Banco de España.

a Compared with the income statement of the Autumn 2024 FSR, the definition of operating expenses has been changed to now also include "Cash 
contributions to resolution funds and deposit guarantee schemes" (previously included in "Other gains or losses (net)"). Likewise, "Share of profit or 
loss of entities accounted for using the equity method" is now included in "Other gains or losses (net)", rather than in gross income. As a result, these 
definitions are in line with those used by the EBA in its Risk Dashboard.

Dec-23 Dec-24

€m
% change 

Dec-24/Dec-23 % ATA % ATA

75.579.44.51576,532emocni tseretnI

01.336.24.12492,131esnepxe tseretnI

74.233.28.8183,401emocni tseretni teN

30.030.01.01163,1stnemurtsni ytiuqe no nruteR

05.263.28.8247,501emocni laicnanif teN

97.037.03.11895,33snoissimmoc dna seef teN

61.031.04.13609,6seitilibail dna stessa laicnanif no sessol dna sniaG

11.0-90.0-—216,4-)ten( emocni gnitarepo rehtO

53.331.30.01436,141emocni ssorG

94.105.15.2720,36sesnepxe gnitarepO

68.146.19.61706,87emocni gnitarepo teN

15.015.00.2874,12stessa laicnanif no sessol tnemriapmI

31.090.02.94926,5)ten( esnepxe gninoisivorp rehtO

70.060.06.12549,2)ten( sessol ro sniag rehtO

92.190.15.12444,45)snoitarepo deunitnocsid gnidulcni( xat erofeb tiforP

39.097.09.02373,93tiforp teN

MEMORANDUM ITEM

98.067.03.12276,73ytitne gnillortnoc eht ot elbatubirtta tiforP

Dec-24

Consolidated income statement. Deposit institutions (a)
Table A1.2

SOURCE: Banco de España.

a Compared with the income statement of the Autumn 2024 FSR, the definition of operating expenses has been changed to now also include "Cash 
contributions to resolution funds and deposit guarantee schemes" (previously included in "Other gains or losses (net)"). Likewise, "Share of profit or 
loss of entities accounted for using the equity method" is now included in "Other gains or losses (net)", rather than in gross income. As a result, these 
definitions are in line with those used by the EBA in its Risk Dashboard.

Dec-23 Dec-24

€m
% change 

Dec-24/Dec-23 % ATA % ATA

75.579.44.51576,532emocni tseretnI

01.336.24.12492,131esnepxe tseretnI

74.233.28.8183,401emocni tseretni teN

30.030.01.01163,1stnemurtsni ytiuqe no nruteR

05.263.28.8247,501emocni laicnanif teN

97.037.03.11895,33snoissimmoc dna seef teN

61.031.04.13609,6seitilibail dna stessa laicnanif no sessol dna sniaG

11.0-90.0-—216,4-)ten( emocni gnitarepo rehtO

53.331.30.01436,141emocni ssorG

94.105.15.2720,36sesnepxe gnitarepO

68.146.19.61706,87emocni gnitarepo teN

15.015.00.2874,12stessa laicnanif no sessol tnemriapmI

31.090.02.94926,5)ten( esnepxe gninoisivorp rehtO

70.060.06.12549,2)ten( sessol ro sniag rehtO

92.190.15.12444,45)snoitarepo deunitnocsid gnidulcni( xat erofeb tiforP

39.097.09.02373,93tiforp teN

MEMORANDUM ITEM

98.067.03.12276,73ytitne gnillortnoc eht ot elbatubirtta tiforP

Dec-24

Consolidated income statement. Deposit institutions (a)
Table A1.2

https://www.eba.europa.eu/risk-and-data-analysis/risk-analysis/risk-monitoring/risk-dashboard
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Annex 2  ADDITIONAL TECHNICAL INFORMATION

A2.2.1  Households

SOURCES: INE and Banco de España. Latest observation: 2024 Q4.

a Gross disposable income of National Accounts includes compensation of employees, gross operating surplus, gross mixed income, property income and 
net taxes paid (which are deducted). Real income is adjusted for inflation using the consumption deflator.

Real income per household

Income per household

Real income

Income

Spanish household income (a)
Chart A2.2.1.1
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a Quarterly data seasonally adjusted.
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SOURCES: INE and Banco de España. Latest observation: 2024 Q4.

a The wealth metric used is gross (value of all assets without deducting liabilities) and the data are deflated with a consumption deflator. The transaction series 
are indicative of changes in households’ wealth due to e.g. asset sales, and revaluation series due to changes in the value of households’ asset holdings.
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Chart A2.2.1.3

A2.2.2  Non-financial corporations

SOURCES: AEAT and Banco de España. Latest observation: 2024 H2.

a GOP is calculated as turnover - procurement - wages. Adjusted for calendar effect.
b Excluding education, health, general government, recreation activities, financial and insurance institutions, and other services. The data source is the AEAT, 

except for electricity, gas, steam and air conditioning supply, manufacture of coke and refined petroleum products and wholesale of solid, liquid and gaseous 
fuels and related products for which the data source is the CBQ.

c Includes transportation and storage; information and communication; professional, scientific and technical activities; and administrative and support service 
activities.

d Includes mining and quarrying, and electricity, gas and water.
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BANCO DE ESPAÑA 153 FINANCIAL STABILITY REPORT. SPRING 2025    ANNEX 2

A2.2.3  Spanish general government

A2.3.1  Banking sector

A2.3.1.1  Profitability

SOURCES: IGAE, Tesoro Público and Banco de España. Latest observation: 2024.

a Ratio of debt interest payments in the year (according to National Accounts) to nominal GDP.
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Chart A2.2.3.1

SOURCE: Banco de España. Latest observation: December 2024.

a The green (red) colour of the bars denotes a positive (negative) contribution of the corresponding item to the change in ROE at December 2024 compared with 
December 2023. Although the sign (positive or negative) of these contributions is the same as in Chart 3.1a, their size varies due to the diverging developments 
in the denominators in 2024 (for ROE: 6.4% increase in net average equity and for ROA: 2.9% increase in average total assets). 

b Of the 1.7 pp ROE change in 2024, the increase in net income contributed 2.6 pp (effect for constant average net equity) and net equity growth -0.75 pp (effect 
for constant profit). The residual mixed effect was -0.16 pp. The increase in net equity contributed  0.14 pp to the increase in the leverage ratio (net equity over 
total assets) in that same year.

0

2

4

6

8

10

12

14

16

18

R
O

E
 9

9-
07

R
O

E
 0

8-
13

R
O

E
 1

4-
20

R
O

E
 2

1

R
O

E
 2

2

R
O

E
 D

ec
-2

3

N
et

 in
te

re
st

in
co

m
e

Fe
es

 a
nd

co
m

m
is

si
on

s

G
ai

ns
/lo

ss
es

on
fin

. a
ss

et
s

&
 li

ab
ili

tie
s 

(a
)

O
p

er
at

in
g

ex
pe

ns
es

Im
pa

irm
en

t
lo

ss
es

Te
m

p
or

ar
y

le
vy

O
th

er

R
O

E
 D

ec
-2

4

%

14.8
0.50.5

5.5

2.1

0.8
12.4

10.4

0.9
14.1

-1.2
-0.1

0.3

10.1

Negative contribution

Positive contribution

Breakdown of change in ROE. Consolidated net income as a percentage of net average equity.
Consolidated data (a) (b)

Chart A2.3.1.1.1



BANCO DE ESPAÑA 154 FINANCIAL STABILITY REPORT. SPRING 2025    ANNEX 2

SOURCE: Financial reports of significant listed institutions.

January-March 2024
(€m)

January-March 2025
(€m)

% change
Mar-24/Mar-25

January-March 2024
(% ATA)

January-March 2025
(% ATA)

4.26.29.3-845,22574,32emocni tseretni teN

8.07.09.5550,7566,6snoissimoc dna seef teN

Gains (losses) on financial assets
 and liabilities

1,514 1,738 14.8 0.2 0.2

4.32.33.8067,13423,92emocni ssorG

4.14.19.1298,21646,21sesnepxe gnitarepO

0.28.11.31768,81776,61emocni gnitarepo teN

Impairment losses on financial assets 5,069 4,940 -2.5 0.6 0.5

1.0-1.0-—778-359-sessol ro sniag rehtO

4.12.15.22050,31656,01xat erofeb tiforP

0.18.09.72110,9840,7tiforp teN

Profit attributable to the controlling entity 6,677 8,487 27.1 0.7 0.9

MEMORANDUM ITEM

2.35.3seitilibail fo tsoC    

8.511.31EOR    

6.041.34oitar emocni-ot-tsoC    

Summary profit and loss account (margins and main items) of listed Spanish significant banking groups. 
January-March 2025

Table A2.3.1.1.1

SOURCE: Banco de España. Latest observation: December 2024.

a In 2020, due to the COVID-19 pandemic, impairment losses (both in volume and as a percentage of net operating income) increased significantly.
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SOURCE: Banco de España. Latest observation: December 2024.
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Chart A2.3.1.1.3

A2.3.1.2  Solvency

SOURCES: LSEG Datastream, S&P Capital IQ and Banco de España. Latest observation: April 2025.

a The SRISK indicator measures the market value of the regulatory capital shortfall of an individual bank or the banking sector overall following a significant 
correction in the equity market (for more details, see Christian Brownlees and Robert Engle. (2017). “SRISK: a conditional capital shortfall measure of systemic 
risk”. The Review of Financial Studies, 30, pp. 48-79). It is expressed as a percentage of each bank’s total assets. The parameters used are 4.5% for capital 
requirements, 40% for the decline in the European equities index and 132 business days for the period over which the hypothetical market decline occurs. See 
C. Broto, L. Fernández Lafuerza and M. Melnychuk. (2025). “Do buffer requirements for European systemically important banks make them less systemic?” 
International Journal of Central Banking, 21(1), pp. 235-272 for more details. The SRISK indicator for the months in 2025 Q1 and April 2025 is calculated 
based on 2024 Q4 assets and liabilities values, drawing on the stock price data of the corresponding month. The time series have been smoothed using a 
three-month moving average. The interquartile range is defined as the difference between the 75th and 25th percentiles of the SRISK distribution for EU banks. 
The dashed line represents the SRISK's maximum value since the COVID-19 crisis.

Median Europe: maximum
during COVID-19

Median Spain

Median total EU

Interquartile range EU

SRISK indicator (a)
Chart A2.3.1.2.1
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SOURCES: LSEG Datastream, S&P Capital IQ and Banco de España. Latest observation: April 2025.

a The SRISK indicator measures the market value of the regulatory capital shortfall of an individual bank or the banking sector overall following a significant 
correction in the equity market (for more details, see Christian Brownlees and Robert Engle. (2017). “SRISK: a conditional capital shortfall measure of systemic 
risk”. The Review of Financial Studies, 30, pp. 48-79). It is expressed as a percentage of each bank’s total assets. The parameters used are 4.5% for capital 
requirements, 40% for the decline in the European equities index and 132 business days for the period over which the hypothetical market decline occurs. See 
C. Broto, L. Fernández Lafuerza and M. Melnychuk. (2025). “Do buffer requirements for European systemically important banks make them less systemic?” 
International Journal of Central Banking, 21(1), pp. 235-272 for more details. The SRISK indicator for the months in 2025 Q1 and April 2025 is calculated 
based on 2024 Q4 assets and liabilities values, drawing on the stock price data of the corresponding month. The time series have been smoothed using a 
three-month moving average. The interquartile range is defined as the difference between the 75th and 25th percentiles of the SRISK distribution for EU banks. 
The dashed line represents the SRISK's maximum value since the COVID-19 crisis.
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Chart A2.3.1.2.1

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

Mar-21 Oct-21 May-22 Dec-22 Jul-23 Feb-24 Sep-24 Apr-25

pp

SOURCES: LSEG Datastream, S&P Capital IQ and Banco de España. Latest observation: April 2025.

a The SRISK indicator measures the market value of the regulatory capital shortfall of an individual bank or the banking sector overall following a significant 
correction in the equity market (for more details, see Christian Brownlees and Robert Engle. (2017). “SRISK: a conditional capital shortfall measure of systemic 
risk”. The Review of Financial Studies, 30, pp. 48-79). It is expressed as a percentage of each bank’s total assets. The parameters used are 4.5% for capital 
requirements, 40% for the decline in the European equities index and 132 business days for the period over which the hypothetical market decline occurs. See 
C. Broto, L. Fernández Lafuerza and M. Melnychuk. (2025). “Do buffer requirements for European systemically important banks make them less systemic?” 
International Journal of Central Banking, 21(1), pp. 235-272 for more details. The SRISK indicator for the months in 2025 Q1 and April 2025 is calculated 
based on 2024 Q4 assets and liabilities values, drawing on the stock price data of the corresponding month. The time series have been smoothed using a 
three-month moving average. The interquartile range is defined as the difference between the 75th and 25th percentiles of the SRISK distribution for EU banks. 
The dashed line represents the SRISK's maximum value since the COVID-19 crisis.
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https://academic.oup.com/rfs/article/30/1/48/2669965
https://academic.oup.com/rfs/article/30/1/48/2669965
https://www.ijcb.org/journal/ijcb25q1a5.pdf
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SOURCES: EMIR and EMIR REFIT. Latest observation: 12 May 2025

a The volume traded and the number of new contracts are shown daily. It is depicted a 10-day moving average. The sample includes Santander, BBVA, Deutsche 
Bank, Commerzbank, Crédit Agricole, Société Générale, BNP Paribas, Unicredit and Banca Monte dei Paschi di Siena. Excluding intra-group transactions. The 
vertical line indicates the date of announcement of the US tariff policy on 2 April 2025.
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Chart A2.3.1.2.2
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A2.3.1.3  Consolidated balance sheet

SOURCE: Banco de España Latest observation: December 2024.

a The residence criterion is applied to identify the counterparties as Spanish or foreign.
b Includes both non-financial and financial corporations other than credit institutions.
c The “Other financial assets” item comprises loans to government, cash balances, derivatives and holdings of equity instruments issued by other corporations.
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Breakdown of financial assets with counterparties in Spain and abroad by asset type in December 2024. 
Consolidated data (a)

Chart A2.3.1.3.1

SOURCE: Banco de España Latest observation: December 2024.

a The residence criterion is applied to identify the counterparties as Spanish or foreign.
b The resident private sector includes households, NFCs, the self-employed (also referred to as sole proprietors) and non-bank financial institutions.
c This item comprises derivatives, short positions and other financial liabilities.
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SOURCES: Banco de España calculations based on CSDB and Eikon-Refinitiv. Latest observation: December 2024.

a Over 2025-2027 Spanish banks’ expected maturities of unsecured debt (senior unsecured, senior non-preferred (SNP) and Tier 2 (T2)) account for approximately 
6.7% of risk-weighted assets as at December 2024, mainly in senior unsecured and senior non-preferred  instruments, without a high concentration being 
recorded in specific quarters. See Chart 3.13 for the definition of the different debt categories.

b Quarterly percentage of instruments that lose their MREL eligibility status due to a residual maturity of less than one year, shown as a percentage of RWAs. 
Refinancing needs due to loss of MREL eligibility tend to increase in the first quarter of each year, being somewhat higher in the first quarter of 2027, when 
they reach 1% of RWAs and where, in addition, significant maturities of T2 instruments are recorded, with a high degree of subordination.

Risk of losing MREL eligibility status (b)

T2
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Senior (unsecured)

Expected maturities of unsecured debt issued by Spanish institutions and risk of losing MREL eligibility (a)
Chart A2.3.1.3.3
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A2.3.1.4  Credit

SOURCE: Banco de España. Latest observation: December 2024.

a The “Firms and self-employed” category denotes the institutional sectors of NFCs and sole proprietors.
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SOURCE: Banco de España. Latest observation: December 2024.
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a The “Firms and self-employed” category denotes the institutional sectors of NFCs and sole proprietors.
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SOURCE: BLS. Latest observation: March 2025.
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A2.3.1.5  Financing conditions and liquidity

A2.3.2  Non-banking financial sector

SOURCES: CSDB, Dealogic and Eikon Refinitiv. Latest observation: March 2025.

a The spread between the cost of euro-denominated fixed rate issues and the yield on sovereign bonds at the same term is shown, weighted by the volume 
of bonds issued by banks at different terms. Euro-denominated fixed rate issues by major credit institutions listed in Spain, Germany, France, Italy and the 
Netherlands ("Other euro area countries") are considered.

Comparison of the spread between sovereign bonds and senior non-preferred (SNP) instruments issued by major 
Spanish and other European banks (a)

Chart A2.3.1.5.1
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SOURCES: Banco de España and ECB. Latest observation: December 2024.

a In 2024 Q4 total non-consolidated assets of investment funds, insurers, pension funds and other non-bank financial intermediaries in Spain amounted to €462 billion, 
€318 billion, €171 billion and €628 billion, respectively. The corresponding values for the euro area amounted to €20,595 billion, €8,714 billion, €3,367 billion and €24,823 
billion, respectively.

b Other non-bank financial intermediaries include specialised lending institutions, venture capital firms, securities dealer companies, special-purpose vehicles, 
central counterparty clearing houses, real estate investment trusts, securities agencies, collective investment institution management companies, mutual 
guarantee companies, financial group head offices, appraisal companies, payment institutions, holding companies, special-purpose entities that issue 
securities and other specialised financial institutions.

Pension funds

Other non-bank financial
intermediaries (b)

Insurers

Investment funds

Banks

Weight of the banking and non-bank financial sectors in total assets of both sectors in Spain and the euro area. 
Non-consolidated data (a)
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SOURCES: Banco de España and ECB. Latest observation: December 2024.

a In 2024 Q4 total non-consolidated assets of investment funds, insurers, pension funds and other non-bank financial intermediaries in Spain amounted to €462 
billion, €318 billion, €171 billion and €628 billion, respectively. The corresponding values for the euro area amounted to €20,595 billion, €8,714 billion, €3,367 
billion and €24,823 billion, respectively.

b Other non-bank financial intermediaries include specialised lending institutions, venture capital firms, securities dealer companies, special-purpose vehicles, 
central counterparty clearing houses, real estate investment trusts, securities agencies, collective investment institution management companies, mutual 
guarantee companies, financial group head offices, appraisal companies, payment institutions, holding companies, special-purpose entities that issue 
securities and other specialised financial institutions.
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Chart A2.3.2.2

A2.3.3  Systemic interconnections

All the relevant charts relating to this section are included in the body of Chapter 3 of the FSR.

A2.4.1  The Spanish real estate market 

The definition of income used is this report to calculate the LTI and LSTI ratios is aligned with 

ESRB Recommendation 2016/14. This definition entails using net household income rather 

than gross income as had previously been the case until the Financial Stability Report, Spring 

2024. Average household net income published by the INE by postcode, available in the 

Household income distribution map for Spain, is used for data from 2015 to 2022. To infer 

household net income for the period 2023, the 2022 net income data are extrapolated using 

the INE’s aggregate information on household net income. Since 2024, banks have started to 

report to the Central Credit Register (CCR) detailed information on the income declared by the 

applicants of each new mortgage. This definition of income is aligned with the guidelines 

established in ESRB Recommendation 2016/14, as stipulated in Banco de España Circular 

Credit standards for new mortgage loans to households (Chart 4.5)
Additional notes A2.4.1.1

https://www.esrb.europa.eu/pub/pdf/recommendations/ESRB_2016_14.en.pdf
https://www.esrb.europa.eu/pub/pdf/recommendations/ESRB_2016_14.en.pdf
https://www.boe.es/buscar/doc.php?id=BOE-A-2023-7662
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2/2023 on the CIR. A value for income based on the information available for the same 

postcode is imputed to those loans in the CCR with empty or ineligible values for 2024 for the 

required income data. In any case for comparison purposes, the calculation of these standards 

is also presented for 2024 using the average net income by postcode. 

SOURCES: Association of Registrars and Banco de España. Latest observation: December 2024.

a The loan-to-price (LTP) ratio is the amount of the mortgage principal relative to the purchase price of the property, based on Association of Registrars information. 
The average LTP values are weighted by the principal of each mortgage.

LTP > 80%

LTP

Credit standards for new mortgage lending to households. LTP (a)
Chart A2.4.1.2
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SOURCES: Association of Registrars and Banco de España. Latest observation: December 2024.

a The loan-to-price (LTP) ratio is the amount of the mortgage principal relative to the purchase price of the property recorded in the transaction, based on 
Association of Registrars information. The average LTP ratios are weighted by the principal of each mortgage and calculated for new mortgages.
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Credit standards for new mortgages with commercial real estate collateral (a)
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SOURCES: MMSR and Banco de España. Latest observation: 12 May 2025.
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SOURCES: Banco de España and LSEG Datastream. 28/10/2025 is the cut-off date for the previous FSR. The tariff war escalated on 02/04/2025. Latest 
observation: 12 May 2025.
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SOURCE: ECB. Latest observation: 12 May 2025.

a Aggregate data of European banks which report statistics on the euro area money market (Money Market Statistical Reporting). Purchase refers to buying 
euro in exchange for dollars and sale refers to delivering euro in exchange for dollars.

b The share of Spanish banks in purchase and sale volumes was calculated for the period between 12 May 2024 and 12 May 2025.

Share of Spanish banks in purchase
volume (b)

Share of Spanish banks in sale
volume (b)

Daily average purchase volume

Daily average sale volume

Purchase and sale volumes of euro/dollar swaps by European banks (a)
Chart A2.4.2.3
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SOURCES: Banco de España and LSEG Datastream. 28/10/2024 was the cut-off date for the latest report. The tariff war escalated on 02/04/2025. Latest
observation: 12 May 2025.

a Average of Brazil, Chile, Colombia, Mexico and Peru.
b  Average of Czech Republic, Poland and Hungary.
c  Average of China, South Korea, Philippines, India, Indonesia, Malaysia and Thailand.
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SOURCES: MMSR and Banco de España. Latest observation: 12 May 2025.
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SOURCES: ECB, BIS, IMF, CLS Bank International, llzetzki and Reinhart and Rogoff (2019). Latest observation: 2023 Q4.

a The international reserves of central banks are defined as immediately available external assets controlled by monetary authorities.
b  Outstanding balance of debt securities issued by non-residents.
c  Trading volume on these markets. Since foreign exchange market transactions always involve two currencies, the trading volume on the markets could 

reach 200%.
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SOURCES: ECB, BIS, IMF, CLS Bank International, llzetzki and Reinhart and Rogoff (2019). Latest observation: 2023 Q4.

a At constant exchange rates of 2023 Q4.
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A2.5.1  Geopolitical risks
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A2.6.1  Macroprudential policy

SOURCES: Banco de España and INE. Latest observation: December 2024.

a Each sector’s credit gaps measure the difference between the sectoral debt indicators and their equilibrium values, estimated as long-term trends obtained 
using a statistical one-sided Hodrick-Prescott filter with a smoothing parameter equal to 25,000. Sectoral credit intensity is calculated as the ratio of the 
annual change in each sector's credit (as the numerator) to the annual cumulative GVA or disposable income (as the denominator).

Intensity of other loans to 
households-disposable income

Intensity of loans for house 
purchase-disposable income

Intensity of loans to other productive 
sectors-sectoral GVA

Intensity of loans for construction 
and real estate activities-sectoral 
GVA (right-hand scale)

6.1.1.b  Credit intensity of firms and households with respect to GVA and disposable income, respectively (a)

Other loans to households-disposable 
income gap

Loans for house purchase-disposable 
income gap

Loans to other productive 
sectors-sectoral GVA gap

Loans for construction and real 
estate activities-sectoral GVA gap 
(right-hand scale)

6.1.1.a  Credit-to-GVA gap (firms) and credit-to-disposable income gap (households) (a)

Indicators used to monitor the sectoral credit cycle
Chart A2.6.1.1
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SOURCES: ECB, BIS, IMF, CLS Bank International, llzetzki and Reinhart and Rogoff (2019). Latest observation: 2023 Q4.

a The international reserves of central banks are defined as immediately available external assets controlled by monetary authorities.
b  Outstanding balance of debt securities issued by non-residents.
c  Trading volume on these markets. Since foreign exchange market transactions always involve two currencies, the trading volume on the markets could 

reach 200%.
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SOURCES: ECB, BIS, IMF, CLS Bank International, llzetzki and Reinhart and Rogoff (2019). Latest observation: 2023 Q4.

a At constant exchange rates of 2023 Q4.
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