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TABLE 1.- National accounts: GDP and main expenditure components SWDA*

Gross fixed capital formation
Constructiol
Private Public Other | Equipment Met
ConsUM- | Consum- construc- | & others DOMESTIC | exports
GDP ption ption Total Total Housing tions products | Exports | Imports |DEMAND (a) (a)

Chain-linked volumes, annual percentage changes (1)

2001 37 3.5 4.0 48 7.1 6,7 76 07 42 45 3.9 -02
2002 27 28 46 34 62 6,1 62 -18 2,0 37 3.3 -06
2003 3.1 29 48 59 65 76 53 45 3.7 62 3.9 -0.8
2004 33 4.2 62 a1 24 32 948 44 4.2 96 49 -1.7
2003 36 41 248 kAl 67 6.4 71 80 25 77 32 -1.7
2006 4.1 4,0 46 kAl 67 6,6 68 83 6,7 10,2 3.5 -14
2007 348 3.5 96 4.5 24 14 36 10,0 6,7 80 43 -08
2008 09 -0.8 29 4.7 -8 -8 -16 21 -1.0 42 -0.8 14
2009 -37 -4.3 37 -16,6 -19.4 -221 -76 -194 -104 -17.2 -6,6 28
200 -0 0g 02 -6,3 -10.1 -89 -104 32 13,2 89 -1,0 09
2011 07 -0.1 -22 -5,1 -8,1 -49 -11.2 12 9,0 0,1 -1.8 25
2009 1 -38 -85 a7 -15.3 -13.7 -219 -3.7 -19.0 -16,1 223 -6,2 31
Il -44 -a.7 46 -19.3 -16,1 -24.0 -85 269 -15,2 233 -7.6 36

1l -40 -39 33 -169 -160 -221 -9.2 -19.0 9.1 -15.2 -6,1 258

[ -3 -2,2 14 -146 -13.8 -201 -11.2 -118 04 67 -4.8 20

2010 1 -1.3 0o 06 -9.8 -12.2 -13.9 -104 38 19 63 -2,3 1.1
Il oo 1.2 1.0 4.3 -94 -10,0 -8 93 12,3 143 01 -0

1l 04 0g 02 -85 -98 -8.7 -104 44 1.8 70 -0.7 1.1

[ o7 0g -082 -5.4 -93 -6,5 -11.8 34 149 80 -09 16

2011 1 08 04 06 -4.9 -92 -5.8 -12.4 48 151 6.0 -0.8 17
Il 08 -0,3 -21 -54 -8.1 -5.2 -108 03 8.8 -13 -1.8 27

1l 08 0.5 -36 -4.0 -7.0 -4 -97 2.1 92 08 -14 22

I 0,3 -1.1 -36 -6,2 -8,2 -4.3 -11.8 23 5,2 -59 -2,9 32

Chain-linked volum es, quarter-on-quarter percentage changes, at annual rate (1)

2009 1 -6.4 -B.7 28 -22.8 -19.4 -26.3 -93 -31.0 -274 3556 -10,5 a7
Il -38 -24 14 -23,0 -1848 -22.2 -14.6 -3356 6,3 82 -7.2 37
1l -1.3 -0,2 13 -2.8 -11.0 -13.0 -90 221 31,1 311 -0.5 -0.8
I -05 27 o1 -B.1 -138 -159 -12.0 78 27 24 -0.5 00
20100 1 06 -0,2 -05 -3.7 -4.7 -3.5 -58 -1.7 15,7 86 -0.9 18
Il 1.0 3.7 3.1 -24 =78 -7.0 -84 10,6 19.6 236 22 -1.2
1l 03 -2.8 -1.7 -76 -11.8 -7.8 -14.8 18 159 02 -3.6 38
[ 08 27 -4.2 -79 -128 =77 =177 38 8.7 1.2 -1.1 20
2011 1 14 -2,0 948 -1.7 -45 -0.4 -83 36 a4 0s -08 20
Il o7 0g -74 -4.5 -3.2 -4.8 -148 -7 2,7 68 =21 29
1l 02 05 -78 -1.7 =70 -3.2 -106 93 17,3 96 -1.8 20

4 -12 -39 -43 -16,0 -17.4 -6,8 -25.4 -134 6,1 234 -6,8 57

Current
prices
(EUR
billions) Percentage of GDP at current prices
2000 6289 59,7 17,1 258 16,6 9.0 76 93 29,1 32,2 1031 E:XI
2001 6804 59,1 17,0 26,0 17,3 94 79 88 28,5 3 102,5 25
2002 7283 58.3 17,1 263 18,1 9.9 8.2 8.2 273 294 102,1 EXI
2003 783,1 57,6 17,3 27,2 19,1 107 84 8,1 26,3 28,7 1024 24
2004 8413 57.9 178 28,1 20,0 1.3 88 80 25,9 298 1040 40
2005 909,3 57,8 18,0 294 212 19 9.2 83 25,7 30,9 105,3 53
2006 985,5 574 18,0 306 22,2 12,5 9,7 8.4 26,3 32,7 1064 64
2007 10832 574 18,3 30,7 219 12,2 9,7 88 26,9 336 106,7 6,7
2008 10877 57,2 19, 28,7 202 108 94 8.4 26,5 323 1058 58
2009 10478 56,1 213 24,0 17,1 83 88 69 23,9 25,7 1019 BE:|
2010 10813 57,7 211 22,9 15, 75 8.0 74 27,0 29,1 102,1 2,1
2011 10734 58,3 20,3 21,7 14,0 5,9 7.1 7.7 30,1 30,7 100,6 06

(@) Contribution to GDP growth for Domestic Demand and Net Export
*Seasonally and Working Day Adjusted
Sources: INE (Quarterly National Accounts) and Funcas (Forecasts)
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TABLE 2.- National accounts: Gross value added by economic activity (SWDA)*

Gross value added at basic prices
Services
Trade, Public
transport, Profes- adminis-
Manufac- accomme- | Information sional, tration, | Arts, enter-

Agriculture, turing, dation and and Finance business | education, | tainment | Taxes less
foresty and | energy and | Construc- food communi- and and support| health and | and other | subsidies
Total fishing utilities fion Total services cation insurance |Real estate] services | social work| services Jon products

Chain-linked volumes, annual percentage changes

2001 37 -2.0 33 T8 3.6 27 77 72 26 38 29 472 3.0
2002 26 04 0.2 6.2 2.9 21 5.5 72 36 09 27 31 36
2003 27 -0.7 1.5 4.6 3.0 18 38 47 3.1 24 4.1 32 6,6
2004 3.1 -28 0.8 432 3.8 39 3.6 104 2.1 1.4 3.5 4.0 5.1
2005 33 -84 1.0 5.5 4.1 22 5.2 13.0 24 6.9 3.6 46 6.2
2006 4.2 55 1.7 50 4.6 31 27 134 22 103 38 30 34
2007 3.8 70 0.5 1.8 5,0 43 34 1.9 28 8.0 45 22 1.0
2008 1.0 -2.7 =17 -0.2 2.2 04 1.5 28 19 16 5.1 1.8 03
2009 -3 -1.4 -108 -8.0 0.9 -24 -1.2 33 -1.0 =31 29 -0.3 54
2010 0.0 =11 0.6 -7.8 1.4 09 1.2 6.6 15 04 1.6 -3.2 -1.2
2011 0.6 0.8 1.9 -3.8 1.1 1.5 0.7 -1.0 1.1 25 1.0 -1.8 1.7
2009 | -34 -28 -84 -6.2 -1.6 -3.8 -1.9 -3.0 =24 -3.0 3.2 -1.8 -4.6
Il 4.4 -23 -137 -18 -1.4 -34 -2,0 54 -1.3 -36 35 -05 51

1 -37 -08 -128 -81 0.3 -2 -1.8 00 -0.4 27 33 1.3 71

[ =29 03 -54 -89 -0.4 -0 038 4.7 -0.1 =30 1.7 -03 -4.8

2010 | -1.3 =11 -18 -89 03 -05 -0.9 1.8 0,0 -0.2 1.4 -1.8 =11
Il 0,0 -1.3 23 -87 1.2 11 27 64 0,6 0.0 0,6 -28 -0.6

1 0.4 -1.5 06 -16 2,0 15 2.2 100 0.9 07 2,0 -34 09

IV 09 -0.3 1.3 -59 2,2 14 0.7 89 4.4 13 2,6 -4.8 22

2011 | 09 1.1 3.0 4.9 1.4 27 1.2 4.7 2.6 3.1 1.2 -3 1.2
Il 0.7 0% 23 =32 1.0 20 -04 =23 1.0 17 14 -3.8 25

1 038 04 28 =32 1.0 09 09 01 1.3 28 1.0 -1 1.3

IV 0,1 03 -04 =37 0,9 03 1.1 35 -0,3 2,6 0,3 0,7 2,0

Chaindinked volumes, quarter-on-guarter percentage changes, at annual rate

2000 | -5.9 59 -231 -10.0 0.7 -2.8 5.6 273 -5.1 -136 0.6 -2.4 -118
Il -3.8 -25 -125 -86 0.4 -24 -35 -208 6.1 32 6.1 o7 14
1 -0.9 -1.0 03 -83 0.2 09 -1.3 -12.2 3.3 54 1.3 37 5.1
IV -1.1 =11 4.4 -89 0.8 41 9.2 -14.3 4.2 -57 -1.2 -30 6,0
2010 | 05 02 24 -89 21 -4.2 =11 804 4.5 -35 -0,5 -83 286
Il 1.5 -3 4 2,0 -7.6 3.3 40 A 57 8.4 43 3.0 -2.4 -5.2
1 0.8 -1.8 58 -38 3.3 22 -9.2 03 4.6 84 7.0 0.4 65
IV 09 41 7.3 -1 0,0 36 28 -17.8 9.6 -36 09 -84 038
2011 1 0.2 57 9.4 58 -1.1 09 13 59 -10.7 36 -5.5 -1.9 174
Il 038 -58 =11 -1.0 1.8 15 43 41 1.5 -1.3 37 -4.8 03
1 13 -2 -37 -39 3.5 =22 4.4 a7 5.9 132 5.2 12,0 -108

I -1.6 38 54 -4.2 0.5 1.1 3.3 5.1 3.1 -4.3 -2,0 -1.5 3.8

Current
prices
(EUR
billions) Percentage of value added at basic prices
2000 5696 4.2 208 103 64.7 236 4.5 4.6 6.2 6.2 16.0 37 10,6
2001 B817.5 4.1 20,2 108 64,8 237 4.5 4.9 6,1 83 15,7 36 10,2
2002 6617 39 19.5 11,5 85,1 238 4.7 49 6.1 6.3 15.7 36 10,2
2003 T07.1 3.8 19,0 121 65,1 236 4.6 4.8 6,2 6.4 15,8 3.6 10,7
2004 7564 35 18.5 12,7 65.3 237 4.5 47 64 6.4 16.0 38 11.2
2005 8125 31 18,2 136 65,1 232 4.4 4.8 6.7 65 16,0 3.6 11,9
20086 8766 2,7 17,8 142 65,4 231 43 4.7 6.8 68,9 16,0 35 12,4
2007 946,0 2,7 17,3 138 66,1 230 4,2 53 69 72 16,1 3.4 11,3
2008 987.0 2.5 17.0 136 66.9 231 4.1 5.4 6.8 73 16.7 3.4 9.1
2009 9731 25 15,7 130 68,8 234 a1 59 64 73 18,2 36 7
2010 961,86 2,6 16,1 11,8 69,3 241 3.9 4.5 T4 T4 18,4 3.5 93
2011 986,2 28 16,9 11,5 59,0 245 3.8 4.1 7.6 7.5 17.9 34 3.8

Sources: INE (Quarterly National Accounts) and Funcas (Forecasts)
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TABLE 3a.- National accounts: Productivity and labour costs (1)
Forecasts in shadow

Total economy Manufacturing Industry
Gross Employ- Gross Employ-
value ment value ment
added, | (jobs, full | Employ- | Compen- | Mominal | Real unit added, | (jobs, full | Employ- | Compen- | Mominal | Real unit
constant time ment sation per | unit labour | labour cost| constant time ment sation per | unit labour |labour cost
prices equivalent) | productivit job cost (a) prices equivalent) | productivit: job cost (a)
1 2 3=1/2 4 5=4/3 6 7 8 9=7/8 10 11=10/9 12

2000 = 100, SWDA

2005 1174 1155 101.7 117.9 1159 943 1055 95.7 1101 1223 111.0 96.2
2006 1222 1195 1022 1224 19,7 935 107 4 93.4 1149 1305 1135 95,1
2007 1264 1231 102,7 128.,2 1247 94,3 107,8 91.1 118,3 1399 118.3 95,7
2008 1276 1228 1039 1359 130,8 96,6 1046 894 17,1 147 4 1259 974
2009 1228 114.9 106.9 141.8 1326 97.9 918 774 118.7 1503 126.6 98.0
2010 1227 1118 1097 141.8 1292 95,0 923 72,8 1268 1527 1204 91,6
2011 123.6 109.5 1128 143,0 126.8 91,9 946 70.6 133.9 1554 116.1 84.8
2012 1215 1058 1148 142.4 124,0 89,0 - - - - - -
2009 | 124,0 17,2 105,8 140.6 1329 979 945 81.5 116,0 148,8 128.3 100,7
Il 122,7 115,2 1065 141,6 1329 98,1 90,6 78,0 116,2 1498 128,9 99,2

1 1223 114,0 107,3 1423 1326 98,0 90,7 75.5 120,1 150,3 125,2 954

v 122.2 113,0 1081 142,7 132,0 975 915 74,5 1229 1525 1241 96,6

2010 | 1224 12,3 108,9 141,7 130,1 96,0 92,6 734 126,2 150,8 119.5 91,9
1] 1227 1119 1097 1423 1298 957 92,9 73.1 127.0 1524 120,0 96,5

1 1228 11,7 109,9 1415 128,8 946 911 72,2 126,3 1528 121,0 894

v 123.0 1114 1105 1416 1282 93.8 927 72,6 127.7 154.7 121.2 889

2011 | 1235 1105 1117 1425 1275 929 95,8 71.2 134 4 153.1 113.9 85.1
Il 123,7 1104 1121 143,0 1276 92,6 95,7 714 134,0 154,8 115,5 86,5

] 1237 1095 1130 143.3 126,8 918 943 70,6 1335 156,2 117.0 84,5

1V 1234 107.8 1145 143.2 1251 90,4 926 69.3 1335 157,7 1181 83.0

A | percentage chang

2006 4.1 35 06 3.9 33 -0.8 18 -24 4.4 68 23 -1.1
2007 35 3.0 05 4,7 4.2 09 03 -2,5 29 72 4,2 0.6
2008 09 -02 11 6.1 49 25 -29 -1.8 -1,0 54 6.5 1.8
2009 -3.7 -65 29 43 14 13 -12.2 -13,5 14 2,0 0.6 06
2010 -0.1 -26 26 0.0 -26 -3,0 05 -5.9 68 16 -4.9 -65
2011 07 -2,0 2.8 0.8 -1.8 -3.2 24 -3.0 5,6 1.8 -3.6 -7.4
2012 1.7 -34 18 -04 -2,2 -3.1 - - - - - -
2010 | -1.3 -4.2 3,0 0.8 =21 -1,9 -2,0 -9.9 8.8 13 -6.9 -8.,7
1] 00 -29 30 0.5 -24 -25 25 -6,2 93 17 -7.0 -2,7

1 04 -2,0 24 -0.6 =29 -3,6 05 -4.4 52 17 -3.3 -6.4

v 07 14 22 -0.7 -2,9 -38 13 -2,5 39 15 =23 -8,0

2011 | 09 -1.6 26 0.6 -2,0 -3.2 34 -2.9 65 15 -4.7 -14
Il 08 -1.3 22 0.5 -1.7 -3,2 3,0 -24 55 16 =37 -10.4

] 08 -2,0 28 1.2 -1.5 -29 34 -2,2 57 22 -3.3 -54

IV 03 -3.3 37 1.1 -2,5 -3,6 =01 -4.5 4,6 19 -2,5 -6,6

(a) Nominal ULC deflated by GVA deflator.
Sources: INE (Quarterly National Accounts) and Funcas (Forecasts).

Chart 1.- ULC, Total economy Chart 2.- ULC, Manufacturing industry
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TABLE 3b.- National accounts: Productivity and labour costs {Il)

Construction Senvices
Gross Ermploy- Gross Ernploy-
value ment value ment
added, (jobs, full Employ- Compen- Real unit added, {jobs, full Employ- Compen- Real unit
constant time ment sation per |MNominal unit] labour cost | constant time ment sation per |Nominal unit| labour cost
prices equivalent) | productivity Job labour cost (a) prices equivalent) | productivity Job labour cost ta)
1 2 3=122 4 5=4/3 6 7 8 9=7/8 10 11=10/9 12
Indexes, 2000 =100, SWDA
2005 1316 130,2 101.1 126,0 1247 87.2 1187 1206 98.4 1155 1174 7.1
2006 1382 138.2 100,0 1321 1321 86,2 1242 1266 98,1 1189 1213 96,9
2007 1406 1455 96.6 135.2 1399 88,1 1304 131.7 99,0 124 4 1257 96.6
2008 1403 1285 109,1 1514 1388 84,2 1332 1353 984 130,5 1326 97,6
2009 1291 99.5 129.7 180.1 138.8 831 131.9 131.9 100,0 134.2 1342 74
2010 1191 87,1 1366 182,0 133,2 81,0 133.8 130,7 1024 134 1 1310 96,9
2011 1146 74 .4 1639 1863 1210 72,0 135,2 130,1 1039 134 .8 1298 95,0
2009 | 1335 105,2 1269 178 .4 140,86 84,3 1321 1332 99,2 1331 1342 9786
] 1305 100.7 1296 180.2 1391 83,2 131.9 1320 99.9 1341 1341 97.8
1 1277 96,9 1318 1824 1384 82,5 132,0 1316 100,3 134 .6 1343 96,9
1\ 1248 953 1309 1794 1371 823 1317 1308 1007 135,2 1342 974
2010 | 1218 88,5 1373 1824 1328 79,7 1324 131,0 1011 134,3 1328 9786
] 119.2 88,7 1344 182.8 1360 85,1 1335 1305 1023 134.5 1315 98,5
1 118,0 871 1355 1829 135,0 82,2 1348 130,7 103,0 1336 1298 96,2
1\ 1174 84,2 1395 179.7 1289 773 134.6 1305 1031 133.8 1298 954
2011 |1 1157 796 1452 1866 1284 755 1342 1306 1027 134.5 1309 95,7
L} 1154 76,5 160,8 188,1 1248 745 1348 1309 102,9 1347 1308 96,1
1 1142 729 166.7 1866 1191 716 136.0 1304 1042 135,0 1295 951
[\ 113.0 68,6 164.7 183 .6 1115 66,1 135,8 1286 105,86 1351 1280 93,2
Annual percentage g
2006 5.0 6.1 -1.0 48 59 -1.2 4.6 5,0 -04 29 3.3 -0.2
2007 1.8 53 -34 24 6.0 2.2 5.0 4.0 09 456 3.7 -0.3
2008 -0.2 -11,7 12,9 12,0 -0.8 -4.4 22 27 -05 5.0 55 1.0
2009 -8,0 -22,6 18.9 18.9 0.1 -1.3 -0.9 -25 1.6 2.8 1.2 -0.1
2010 -7.8 -12,5 53 1,0 -4.1 -25 14 -0,9 24 -0,1 -24 -0,5
2011 -3.8 -14.6 12,7 24 -9.1 -11.2 1.1 -04 1.5 05 -0.9 -2,0
2010 |1 -89 -15,9 83 22 -5,6 -54 03 -1.7 1,9 09 -1.1 0,0
1] -8,7 -12,0 3.7 14 -2,2 2.2 1.2 -1.2 2.4 04 -2,0 08
n -7.6 -101 2.8 0.2 -25 0.3 2,0 -0.7 27 07 -3.3 -0.7
1\ -5.9 -11.7 6.5 02 -6.0 -6.0 22 -0.2 24 -1.0 -3.3 -21
2011 |1 -4.9 -10,0 5.8 23 -3.3 -5.3 1.4 -0.3 186 0.2 -1.4 -2,0
L} -3.2 -13,7 12,2 29 -8,3 -124 1,0 04 086 0.1 -0,5 -25
1 -3.2 -16,3 15,6 2,0 -11,7 -12,9 1,0 -0,2 1,2 1,0 -0,3 -1,2
v -3.7 -18,5 18.1 22 -13,5 -145 09 -15 24 1,0 -14 -23
(@) Nominal ULC deflated by GVA deflator.
Sources: INE (Quarterly National Accounts) and Funcas (Forecasis).
Chart 1.- ULC, Construction Chart 2.- ULC, Services
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TABLE 4.- National accounts: Net transactions with the rest of the world
Forecasts in shadow

Goods and services Saving-Investment-Deficit
Net
lending/
borrowing | Gross Gross Current
Tourist | Non-tourist| Current Current Capital |with rest of| national capital account
Total Goods services | services Income | transfers | account | transfers | the world saving | formation deficit
1=2+3+4 2 3 4 5 5 T=1+5+6 8 9=T7+8 10 11 12=7T=10-11
EUR millions, 4-quarter cumulated transactions
2005 -47902 -87945 28686 -8643 -15748 -4122 -87772 8283 -59489 200803 268575 -67772
2008 -62670 -82502 29922 -10090 -18787 -7420 -88877 6326 -82551 216068 304945 -88877
2007 -70788 -80768 30358 -10378 -27435 -6887  -105210 4345 -100865 221026 326236  -105210
2008 -63282 -85231 30627 -8678 -31764 -9302 -104348 4385 -99963 212312 316860  -104348
2008 -19812 -41493 28276 -6395 -26853 -7331 -53796 4283 -49513 201881 255877 -53796
2010 -22271 -47075 20302 -4498 -19264 -5750 -47285 5517 -41768 197702 244987 -47285
2011 -6399 -40243 32937 907 -27628 -7745 -41772 5546 -36226 184972 236744 -41772
2012 14887 -24893 33773 6107 -33378 -6971 -25362 5502 -19860 192714 218076 -25362
2010 | -20521 -41965 28260 -6816 -21313 -7674 -49508 4492 -45016 200529 250037 -49508
] -24928 -46431 28244 -6739 -20381 -6624 -51931 4731 -47200 196781 248712 -51931
1] -23517 -47071 29010 -5456 -20942 -7439 -51898 5798 -46100 184419 246317 -51898
i) -22271 -47075 29302 -4468 -19264 -5750 -47285 5517 -41768 197702 244987 -47285
2011 | -22052 -47644 29781 -4189 -21282 -6076 -49410 5962 -43448 194235 243645 -49410
Il -16880 -45089 31040 -2631 -21818 -6014 -44512 6086 -38446 197672 242184 -44512
1] -12163 -43183 32409 -1419 -24993 -5874 -42860 5891 -36969 198014 240874 -42860
[\ -6399 -40243 32937 907 -27628 -7745 -41772 5546 -36226 194972 236744 -41772
Percentage of GDP, 4-quarter cumulated transactions
2005 -5,3 -7,5 3,2 -1,0 -1,7 -0,5 -7.5 08 -6,5 221 29,5 -7,5
2006 -6,4 -84 3,0 1,0 1,9 -0,8 8.0 0,6 -84 21,9 30,9 -9,0
2007 -6,7 -8,6 29 -1,0 -28 -0,7 -10,0 04 -9,6 21,0 31,0 -10,0
2008 -5,8 -7.8 2,8 -0,8 -29 -0,9 -9, 04 -9,2 185 29,1 -9,6
2008 -1,8 -4,0 2,7 -0,6 -28 -0,7 -5,1 04 -4,7 18,3 24,4 -5,1
2010 -21 45 2,8 -0,4 -1,8 -0,5 45 05 -4,0 188 233 -4,5
2011 -0,6 -3,7 3,1 0,1 -2,8 -0,7 -3,9 0.5 -3,4 18,2 22,1 -3,9
2012 1,4 -2,3 3,2 0,6 -31 -0,7 -2,4 0,5 -1.9 18,1 20,5 -24
2010 | -2,0 -4,0 2,7 -0,7 -20 -0,7 4,7 04 -4,3 18,2 23,9 -4,7
1l 2.4 44 2.7 -0,6 1,9 -0,6 50 0,5 45 18,8 23,8 -5,0
1] -2,2 -4,5 2,8 -0,5 -20 -0,7 -5,0 0.8 -4,4 188 23,5 -5,0
[\ -2,1 -4,5 2,8 -04 -1,8 -0,5 -4,5 0,5 -4,0 18,8 23,3 -4,5
2011 | -21 -4,5 2,8 -0,4 -20 -0,8 -4,7 08 -4,1 184 231 -4,7
] -1,6 -4,2 2,9 -0,2 -2,0 -0,6 -4,2 0,6 -3,6 18,6 22,8 -4,2
1] -1,1 -4,0 3,0 -0,1 -23 -0,5 -4,0 0,6 -3,5 185 22,5 -4,0
[\ -0,6 -3,7 3,1 01 -28 -0,7 -3,9 0,5 -3,4 182 22,1 -3,9

Sources: INE (Quarterly National Accounts) and Funcas (Forecasts).

Chart 1.- Net lending or borrowing
Percentage of GDP, 4-quarter maving averages
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TABLE 5.- National accounts: Household income and its disposition

Gross disposable income (GDI)
Social

Social contribu- MNet lending

hixed benefits | tions and Saving rate or
Compen- |income and| and other ather Final (grass Met boarrowing

sation of net current current Perzanal CONSUIM- Gross saving as a Gross lending (+) asa
employees | property | transfers | transfers income  |ption expen] saving |percentage | Met capital capital or bormro- | percentage

Total (received) income (received) (paid) taxes diture (a) of GO transfers | formation wing {-) of GDP
1=2+3+4-5-6 2 3 4 7} B T 8=6-7 9=8/1 10 11 12=8+10-11 13
EUR millions, 4-quarter cumulated operations

2005 588711 431858 224017 172249 175502 63911 525267 63744 10,8 6318 86540 -19877 -1.7
2008 620812 465827 245149 182613 189572 74205 566151 64546 102 6930 97352 -25876 -26
2007 871161 503870 262713 197338 206270 864388 604654 69933 104 3477 101461 -28001 =27
2008 715047 533570 266442 216237 216506 84696 622368 97087 136 4837 91076 10848 1.0
2009 721579 519826 254053 237848 209089 76059 588163 133688 18,5 5514 67766 71936 69
2010 704613 506738 247344 238761 208625 79605 606911 97885 13,8 6442 64017 40410 3.8

2010 | 717298 515255 251952 233926 207429 76405 592301 125293 175 5348 65831 64311 6.2
I 710094 512643 247491 234925 207254 T £98164 112375 158 4851 65118 52208 50

1 T04217 509810 244118 236194 207044 78858 600752 103851 147 5329 64476 44704 43

1V 704613 506738 247344 238761 208625 79605 606911 97985 138 6442 64017 40410 38

2011 | 705694 505865 249003 2395586 208160 79570 612570 93261 132 6423 63066 26613 35
I 707526 505097 252559 240740 210236 80634 618207 89001 12,6 6982 62534 33449 31

I 708076 503523 253818 242034 208134 81165 623229 85439 12,0 7021 62878 29482 2.8
| W 7o8eeB 501621 255927 243467 209284 81933 625863 B3952 118 7473 61S24 29902 28
Difference Difference

from one Annual percentage changes, from one

Annual percentage changes, 4-quarter cumulated operations year ago | 4-quarter cumulated operations | year age

2005 77 75 95 6,9 7.2 11,3 7.8 6.0 -0,2 -99 134 - -07
2006 70 79 94 6,0 8,0 16,1 7.8 13 -0,6 02 125 - -09
2007 66 82 7.2 8.1 8.8 16,6 6.8 84 02 498 42 - 0.0
2008 65 5.9 14 9.6 5,0 -2.1 2,9 387 32 391 -10,2 - 37
2009 09 2.6 4.6 77 -34 -10.2 -5.5 377 4.4 140 -26,1 - 59
2010 24 -2.5 26 25 0.2 4.7 32 =267 -4.6 16,8 -4.8 — -3,0

01 29
-15 2.8
22 25
24 25
-16 -1.8
04 -1.5
07 -1,2

5.4 =35
38 2.7
28 =20
25 032
2.4 0.8
25 1.4
2.5 1,0

-4.0
-10,0
-6,2
16,8

201
41,0
318

(a) Including change in net equity of households in pension funds reserves

Saurces: INE (Quarter! Nat\omﬂl Accounts) and Funcas (Forecasts)

Chart 1.- Households: Income, consumption and saving
Annual percentage change and percentage of GDI, 4-quarter maving averages
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Chart 2.- Households: Saving, investment and defieit
Percentage of GDP, 4-quarter moving averages
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TABLE 6.- National accounts: Non-financial corporations income and its disposition
Forecasts in shadow

Compen-
sation of Net lending
employees or

and net Net borrowing Proft  |Investment

Gross taxes on Gross Net Net Net Gross  |lending (+) asa share rate

value production | operating | property | current | Income Gross capital capital or borro- |percentage| (percen- | (percen-
added (paid) surplus income | transfers taxes saving transfers | formation | wing (-) of GDP tage) tage)
1 2 3=1-2 4 S 6 T=3+4+5-6 8 9 10=7+8-9 11 12=3M1 13=811
EUR millions, 4-quarter operations
2005 428455 274489 153966 -40653 -7858 30055 75400 7884 146232 -62948 -6.9 35,9 341
2006 460086 296105 163981 -51598 -8853 33909 69621 9366 166245 -87258 -89 35,6 36.1
2007 490264 318228 172036 -62936 -9887 41753 57460 10615 181130  -113055 -10,7 35.1 36,9
2008 519342 334642 184700 -71164 -10377 26110 77049 13393 1717986 -81354 -75 35,8 33.1
2009 502440 317844 184596 -56246 -9809 20032 98509 13886 130478 -18083 -1.7 36,7 26,0
2010 510473 308504 201969 -51573 -9908 15719 124769 13231 132054 5946 0,6 39,6 25,9
2011 530704 307531 223173 -61809 -10106 14336 136922 13893 129766 21049 2,0 421 245
2012 512401 291725 220676 -70142 -10208 13275 127051 11809 123510 15350 1.4 431 241
2010 | 503908 313349 190559 -48882 -9984 19800 111893 14281 128557 -2383 -0,2 378 255
Il 503962 311908 192054 -48562 -10008 19588 113896 13742 129713 -2075 -0,2 38,1 257
I 506380 310279 196101 -50423 -10075 17300 118303 14170 129188 3287 03 38,7 255
IV 510473 308504 201969 -51573 -9908 15719 124769 13231 132054 5946 086 39.6 259
2011 | 515064 308457 206607 -53036 -9904 15571 126096 12882 132870 8108 08 40,1 25,8
Il 522894 308733 214161 -54013 -9931 15169 135048 13368 131024 17392 1.8 41,0 25,1
Il 526088 308826 217262 -55463 -9391 14987 137421 13569 132311 18679 1,7 41,3 25,1
IV 530704 307531 223173 -61809 -10106 14336 136922 13893 129766 21049 20 42,1 245
Annual percentage changes, 4-quarter operations Difference from one year ago

2005 65 76 4.6 124 14,5 236 -5.6 -34.8 13,7 - -26 -0.6 2,2
2006 74 79 6.5 26,9 12,7 12,8 =77 18,8 13,7 - -1,9 -0.3 2,0
2007 6.6 75 4.9 22,0 1.7 231 -17.5 13.3 9,0 - -1.9 -0.6 0.8
2008 59 52 7.4 131 5,0 -37.5 34,1 26,2 =52 - 33 0,5 -3.9
2009 =33 -5,0 -0.1 -21,0 -5,5 =233 279 3.7 =241 - 58 1,2 =71
2010 1.6 -2,9 9.4 -8.3 1.0 -21.5 26,7 -4.7 1.2 - 2,3 2,8 -0,1
2011 4.0 -0.3 10,5 19.8 2,0 -8.8 9.7 5,0 -1.7 - 1.4 25 -1.4
2012 -3.4 =51 -1.1 135 1.0 -74 -7.2 -15.0 -4.8 - -05 1.0 -0.3
2010 | 25 -5.4 2,5 33,7 -1.8 23,7 47,2 2,6 198 - 63 1,9 -5,5
1] -13 4.3 4.1 -29,7 0,5 -21.8 416 -0,6 -10,7 - 4,6 2,0 =27
1] 01 -35 6.3 -15.8 2,2 -13.7 249 57 -4.7 - 29 2,3 -1.3
[\ 16 -2.9 9.4 -83 1.0 -21.5 26,7 -4.7 1.2 - 23 2.8 =01
2011 |1 22 -16 8.4 85 -0.8 -214 14,5 -98 34 - 1,0 23 0,3
1] 38 -1.0 1.5 11,2 -0.8 -22.6 18,6 2,7 1.0 - 1.8 2,8 -0.7
1l 3.9 -0,5 10,8 10,0 -6.8 -13.4 16,2 -4.2 24 - 1.4 2,6 -0.4
v 4.0 -0.3 10,5 19.8 2,0 -8.8 9.7 5,0 =1l = 1.4 25 -1.4

Sources: INE (Quarterly National Accounts) and Funcas (Forecasts).

Chart 1.- Non-financial corporations: Saving, investment and deficit Chart 2.- Non-financial corporations: Profit share and investment rate
Percentage of GDP, 4-quarter moving averages Percentage of non-financial corporations GV.A, 4-quarter moving averages
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TABLE 7.- National accounts: Public revenue, expenditure and deficit

Revenue Expenditure
Current revenue Current expenditure Net
lending (+)
Total Interest or borro-
Total Social Cther Total current Public  |and ather Subsidies | Capital wing (-}
Total current Indirect Direct [ contribu- | current Capital | expendi- | expendi- | consum- | property Social  |and others| expen- {public
revenue | revenue | taxes taxes tions [revenues| revenue ture wre ption income | payments | transfers diture deficit)
8=10+11+
1=2+47 | 2=3+4+5+6 3 4 5 B T g=0+14 12+13 10 11 12 13 14 15=1-8
EUR millions, 4-guarter cumulated operations
2005 251005 353834 1127132 100072 117447 23602 T171 349501 304742 163358 16287 105530 19567 44759 11504
2006 401304 294057 123097 116284 127104 27572 T247 377958 328071 177121 16177 112812 21960 49887 23346
2007 433209 427556 122005 137029 136752 21770 5653 412963 355781 193059 16963 122690 23069 57182 20246
2008 402078 290033 108571 116517 143104 32841 3045 450048 391378 212003 1741 136335 25629 58570 -48870
2009 287661 387525 92355 101078 140144 33048 136 484759 422763 223803 18534 153685 26941 51996 117098
2010 281427 381293 108699 99698 140170 32726 134 479645 426997 221715 20132 160974 24176 52648 -98218

2010 1 268228
I 378108
I 382035
v 281427

2011 1 382887
I 379010
Il 379244

268140
377322
331647
381203

351782
378634
379446

93195
101682
107296
108699

109551
106267
108217

101076
102012
100611

99598

99452
99972
99922

140157
140307
139892
140170

140172
139910
139637

33712
33321
33748
32726

32607
324385
31570

88
784
383
134

1105
376
-202

487493
487199
456632
479593

450105
476966
473005

426011
426925
428958
426945

429410
428293
428155

223672
224434
224320
221715

227653
221796
220167

18760
18885
19633
20132

21433
22628
23868

156219
157774
158920
160974

161281
160953
161653

27360
25832
26085
24124

24043
22916
224567

51482
60274
57674
52648

50695
48673
44850

-119265
-109083
-104597

-98166

-9721%
-97956
-83761

Percentage of GDP, 4-quarter cumulated operations

2005 297
2008 407
2007 411
2008 370
2009 351
2010 263

152
153

153

Sources: INE (Quarterly Mational Accounts) and Funcas (Forecasts)

Chart 1.- Public sector: Current revenue, expenditure and saving
Percentage of GOP, 4-guarter moving averages
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Chart 2.- Public sector: Saving, investment and deficit
Percentage of GOP, 4-guarter moving averages
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TABLE 8.- General activity and industrial sector indicators (a)

General activity indicators Industrial sector indicators
Electricity Social
Economic Social consum-ption|  Industrial Security Manufac- Industrial Turnover
Sentiment Composite Security (temperature | production | Affiiates in turing PMI confidence index Industrial
Index Phil index Affiliates adjusted) index industr index index deflated orders
Balance of Balance of
Index Index Thousands | 1000 GWH | 2005=100 | Thousands Incex responses | 2005=100 | responses
2007 1034 54,7 19233 2658 1071 2758 53,2 0,5 1053 3,5
2008 86,3 385 19132 2694 99,3 2696 40,4 -17,9 96,6 -24,0
2009 825 40,9 18019 256,3 836 2411 40,9 -30,8 78,0 -54.5
2010 927 50,0 17667 2638 843 2205 50,6 -13,8 80,7 -36,9
2011 928 48,6 17431 260,9 831 2232 47,3 -12,5 80,9 -30,7
2012 (b) 921 4.5 17134 48,5 80,4 2154 45,0 -14,8 - -35,7
2010 1l 919 50,4 17633 66,2 840 2285 50,8 -13,56 80,1 -33,6
1\ 92,8 48,1 17600 66,3 85,0 2272 50,9 -9,2 81,7 -28,7
2011 | 929 50,5 17553 66,2 85,1 2258 51,9 -8,6 82,56 -28,9
] 93,6 50,1 17500 659 839 2246 48,7 -10,7 81,6 -28,8
1]} 928 45,0 17404 653 830 2227 44.9 -14,4 81,4 -30,0
" 91,2 40,7 17262 63,7 81,3 2197 43,8 -16,5 78,5 -35,2
20121 (b) 921 44,5 17134 43,4 81,4 2169 45,0 -14,8 - -357
2011 Nov 91,7 38,2 17257 21,3 80,7 2197 43,8 -16,9 781 -359
Dic 90,4 42,1 17219 211 81,8 2187 43,7 -18,8 79,2 -37,5
2012 Jan 922 46,0 17164 21,6 81,4 2176 451 -14,8 -- -36,5
Feb 92,0 42,9 17104 21,9 -- 2162 45,0 -- -- -34,8

Percentage changes (c)

2007 - - 30 48 2,0 06 - - 1,6 -
2008 - - 0,5 1,4 7,3 2,2 - - -8,3 -
2009 -~ - 5,8 -4,9 158 10,6 - - 18,2 -
2010 - - -2,0 2,9 08 48 - - 35 -
2011 - - 1,3 11 1,4 2,7 - - 0,2 -
2012 (d) - - 25 1,9 42 -39 - - - -
2010 1 - - 1,3 33 -4,5 -31 - - -31 -
v - - -0,8 06 4,6 2,3 - - 83 -

2011 | - - -1,0 0,6 06 24 - - 41 -
I - - 1,2 1,8 5,6 21 - - -4,6 -

1 - - 2,2 3,6 -4,3 33 - - -0,9 -

v - - 3,2 -g,2 7,9 -5,2 - - 13,2 -

2012 1 (e) - - 2,9 88 04 5,0 - - - -~
2011 Nov -~ - 03 05 0,8 05 - - 0.4 -
Dic - - -0,2 -0,8 1,4 0,5 - - 1,5 -

2012 Jan - - 0,3 1,9 -0,6 0,5 - - - -

Feb - - 03 1,8 - 06 - - - -

{a) Seasonally adjusted, except for annual data. (b) Period with available data. (¢) Annualized percent change from the previous quarter for quartery data,
non-annualized percent change from the previous menth for monthly data, Unless otherwise indicated. (d) Growth of available period overthe same period of
the previous year. (e) Annualized growth of the average of available months overthe monthly average of the previous guarter,

Sources: European Commision, Markit Economics Ltd., M. of Labour, M. of Industry, National Statistics Institute, REE and Funcas

Chart 1.- General activity indicators Chart 2.- Industrial sector indicators
Percent change from previuos period and index Percent change from previuos period and index
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TABLE 8.- Construction and services sector indicators {a)

Construction indicators Service sector indicators
Social
Security Construc- Social
Affiliates in | Consurmp- tion Secunty | Tournover Hotel Services
construc- tion of confidence | Official Housing Housing | Affiliates in index Services | overnight | Passenger | confidence
tion cement index tenders () starts (f) pemits (f) services (nominal) | PMIindex stays air transport index

Balance of 2005=100 Balance of

Thousands | 1000 Tons | responses |EUR Billions| Thousands | 1000 m2 | Thousands | (smoothed) Index Million Million responses
2007 2601 56,0 8,8 374 616,0 1252 12738 1134 54,4 27117 208,6 94
2008 2340 427 -238 38,5 346,0 60,0 12042 1004 382 268,6 202,3 -18,9
2009 1800 28,9 -32,3 35,4 159,3 29,2 12609 946 41,0 253,2 186,3 -2986
2010 1559 245 -29,7 21,9 1236 24,5 12610 95,3 49,3 269,4 191,7 -22,4
2011 1369 20,3 -55,4 11,8 68.3(g) 20,0 12636 94,3 46,5 286,6 203,3 -20,8
2012 (b) 1199 11 -51,9 - - - 12365 -- 44,0 151,3 140,1 -18,0
2010 11 1541 6,3 -27,8 5,0 248 58 12611 95,5 49,5 67,8 48,3 -24,6
i 1500 53 -41,5 54 34,0 58 12629 952 47,0 68,9 49,2 -28,2
2011 | 1457 57 -54.1 3,2 228 55 12644 952 49,8 70,2 50,2 -282
] 1403 54 -55,4 3,7 273 53 12657 94,9 50,5 7,2 50,9 -191
LI} 1342 4,9 -58,6 2,7 182 50 12640 94,1 455 7,7 50,9 -14,2
i 1278 4,3 -53,6 2,2 - 41 12685 92,9 40,2 71,6 50,1 -21,8
20121 (b) 1226 14 -51,9 - - - 12553 -- 44,0 238 16,4 -18,0
2011 Nov 1277 1.4 -52,7 1.1 - 1,2 12502 92,9 36,8 23,8 16,7 -201
Dic 1258 15 -58,1 0,6 - 1.4 12579 92,5 42,1 23,8 16,6 -22,6
2012 Jan 1238 14 -5684 - - -- 12560 -- 48,1 23,8 164 -180
Feb 1215 - -45,3 - - - 12545 - 41,9 - - -151

Percentage changes (¢)

2007 56 0,2 - -154 -14,9 =223 34 56 - 1,7 9,0 -
2008 -10,1 -23,8 - 2,9 -438 -5621 1.6 -35 - -1,2 -3,0 -
2009 -23.1 -32,3 -- -8,2 -54,0 -51,4 -2,6 -1356 - 57 -7.9 -
2010 -13,4 -154 - -38,0 -224 -16,0 0,0 08 - 6,4 29 -
2011 -12,2 -17,0 -- -46,1 -238 -18,6 0,2 -1,1 - 64 6,0 -
2012 (d) -16,1 -23,3 - - - - -0,8 -- - 35 -3,0 -
2010 10l -10,0 -10,0 -- -36,8 -252 -58 02 -08 - 6,3 7.5 -
1% -10,2 -49.1 - -35,0 -26,3 -18,8 0,6 -0.9 - 68,9 7.7 -
2011 | -10,8 31,3 - -454 -283 -97 05 -04 - 7,2 7.9 -
1] -14,2 -17,3 -- -34,8 -17,3 -21,8 04 -1,3 - 6,1 6,1 -
1]} -16,2 -305 -- -45,3 -26,6 -14,4 -086 -3,2 - 28 -0,1 -
1\ -17,7 -39,6 - -59,3 - -284 -1.4 -5,0 - -1,0 -6,3 -
2012 1 (e) -15,2 -4,2 -- - - -- -1,3 -- - -1,3 -5,9 -
2011 Nov -1,8 -5,7 - -39,5 - -41,4 -0,2 -05 - -0,2 -0,7 -
Dic -1,8 3,8 - -71,0 - -326 -0.1 -05 - -0,2 -0,8 -
2012 Jan -1,56 -1,5 -- - - - -0,2 -- - -0,2 -0,8 -
Feb -1,9 - - - - -- -0.1 -- - - - -

(a) Seasonally adjusted, except for annual data. (b) Period with available data. (c¢) Annualized percent change from the previous quarter for quartery data, non-annualized
percent change from the previous month for monthly data, unless otherwise indicated. (d) Growth of available period over the same period of the previous wear. (e)
Annualized growth of the average of available months over the monthly average ofthe previous quarter. {f) Percent changes are overthe same period of the previous year,

(g} Last available data: September 2011

Sources: European Commision, Markit Economics Ltd., M. of Labour, M. of Public Works, National Statistics Institute, AENA, OFICEMEN and Funcas

Chart 1.- Construction indicators
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TABLE 10.- Consumption and investment indicators {a)

Consumption indicators Investrnent in equipment indicators
Hotel
overnight Industrial Industrial
Consumer stays by orders for Cargo orders for Ayvailability of
Retail sales Car confidence residents in consumer wehicles investment investment
defiated registrations index Spain goods registrations goods goods (f}
2005=100 Balance of Balance of Thousands Balance of
{smoothed) Thousands responses Milion responses {smoothed) responses 2005=100
2007 104,8 1633,8 -13,3 116,6 -3,2 420,4 16,1 1134
2008 985 11853 -33,7 132 -21,0 2369 -4,5 89,8
2009 93,2 971,2 -28,2 1101 -40,3 1421 -50,8 65,6
2010 91,7 1000,1 -20,9 136 -26,8 1521 -31,1 58,4
2011 86,5 808,3 -171 11,2 -21.8 142,0 -23,0 52,6
2012 (b) - 120,7 -225 5,1 -27.3 184 -31,5 -
2010 10 91,2 203,7 -21,5 284 -24,2 374 -22,9 56,8
[\ 89,9 2074 -21,0 28,2 -23,0 37,2 -222 559
2011 | 88,7 208,3 -19,6 28,0 -224 371 =221 85,2
] 874 211,8 -16,1 278 -21,1 36,5 -21,1 52,0
U} 859 200,9 -15,8 27,5 -21,8 352 -23,2 525
[\ 844 186,1 -16,8 273 -21,7 330 -25,8 50,6
20121 (k) - 134,9 -22,5 9.1 -27,3 206 -31,56
2011 Nov 84,0 57,1 -15,4 91 -26 11,0 -30,2 48,0
Dic 84,3 68,3 -153 9.1 -24 10,7 -36,6 48,9
2012 Jan - 67,5 -20,2 9.1 -28,5 10,4 -35,2 -
Feb - 67,4 -24,7 - -26,1 10,1 -27,8 -

Percent changes (c)

2007 26 1.8 - 13 - 03 - 10,8
2008 -6,0 27,5 - 29 - -43.6 - -20,9
2008 Y -18,1 - 27 - -40,0 - 27,0
2010 A7 30 - 31 - 7.0 - 11,0
2011 -5,6 -19,2 - 22 - 6,6 - -9,9
2012 () -~ 0,7 - 02 - -17.8 -~ -
2010 I 46 75,4 - -06 - 88 - -8,9
v 54 73 - -3,0 - 2,1 - -6,2

2011 | 55 1.8 - 28 - 09 - 47
1 57 68 - 27 - 6,4 - 212

Il -85 -19,0 - 32 - 13,3 - 39

v -69 -26,3 - 34 - 227 - -135

2012 1 (8) 40,0 - 16 - 239 ~ -
2011 Nov 06 57 - 03 - 25 - 127
Dic -06 19,6 - -02 - 26 - 1,9

2012 Jan - -1,2 - -02 - 28 - -
Feb - 0,2 - ~ - 28 - _

(&) Seasonally adjusted, except for annual data. (b) Period with available data. (¢} Annualized percent change from the previous quarter
for quarterly data, non-annualized percent change from the previous month for monthly data, unless otherwise indicated. {d) Growth of
available period over the same period of the previous year. (e) Annualized growth of the average of available months over the monthly
average of the previous quarter. (f) Domestic production plus imports less exports.

Sources: European Commision, M. of Economy, M. of Industry, National Statistics Institute, DG T, ANFAC and Funcas

Chart 1.- Consumption indicators Chart 2.-Investment indicators
Percent change from previous period and balance of
Percent change from previous period and balance of responses responses
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TABLE 11a.- Labour market (I}

Forecasts in shadow

Participa- Employ- Unemployment rate {c)
tionrate | ment rate | |
Labour force Employment Unemployment 16-64 (a) | 16-64 (b) Total Aged 16-24] Spanish Foreign
Population Seasonally Seasonally Seasonally
aged 16-64 ] Original adjusted Qriginal adjusted Qriginal adjusted Seasonally adjusted
1 1=4+6 3=5+7 4 5 7 s | o [ 10=ms | 12 | s
Thousands Percentage
2005 293076 208858 - 189733 - 19125 - 708 64,3 92 19,7 8.9 1.4
2008 298123 215848 - 197477 - 1837.2 - 719 65,7 85 17.9 8.0 1.8
2007 303594 221898 - 203560 - 18339 - 728 66,6 83 18,2 78 12,2
2008 307935 228482 - 202576 - 25906 - 737 653 11,3 246 10,2 17,5
2009 309061 230375 - 188880 - 41495 - 74,0 60,6 18,0 37.8 16,0 284
2010 308281 230889 - 184565 - 46324 - 744 594 20,1 41,6 18,2 30,2
2011 307063 231036 - 181046 - 49990 — 74,7 58,5 216 46.4 19,6 32,8
2012 305528 230780 - 174845 - 5593,6 - 75,0 56,7 242 - - -
2009 | 309265 231015 230765 190908 192195 40107 3857.0 743 61,8 16,7 347 14,8 26,8
I 30921,2 230825 230647 189450 189197 41375 41451 741 60,7 18,0 37,5 16,0 285
I 309036 229936  23016,7 188702 187648 41234 42518 739 60,2 18,5 399 16,5 28,7
IV 308731 229724  23001,1 186459 186484 43265 4352,7 739 59,8 18,9 394 16,8 299
2010 | 308496 230068 229689 183941 18523,7 46127 44452 74,2 59,7 19,4 399 17,6 28,7
I 30832,8 231224 231026 184769 184492 46455 46534 744 593 20,1 413 18,2 306
I 308178 231215 231486 185468 184417 45747 4706,9 745 59,3 20,3 421 18,3 309
IV 308123 231047 231327 184081 18410,6 4696,6 47222 745 59,2 204 43,1 18,5 309
2011 | 307775 230619 230229 181517 182840 49102 47388 745 59.1 206 44,2 18,9 29,7
I 307100 231367 231192 183030 182718 48337 4847 4 747 59,0 210 45,5 19,0 32,0
Il 306792 231345 231695 181562 180522 4978,3 51173 749 58,2 221 47,5 19,9 345
IV 306565 230813 231101 178076 178108 52737 52993 748 57.5 229 48,8 206 355
Percentage ges (d) Difference from one year ago
2008 1.7 33 - 4.1 - -39 - 11 1.5 -0.6 -1.7 -0.8 04
2007 18 28 - 31 - -0.2 - 07 08 -0.2 0.3 -04 04
2008 1.4 3.0 - -05 - 413 - 1.1 -1.3 31 64 26 5.3
2009 04 08 - -6.8 - 60,2 - 04 -4.7 6.7 13.2 58 10,9
2010 -0,3 02 - -2,3 - 11,6 - 04 -1,2 21 38 21 1.8
2011 -0.4 0,1 -- -1.9 -- 79 - 03 -0.9 1,6 4.8 14 2.7
2012 05 -0.1 - -34 - 11,9 - 03 -1.7 286 - - -
2010 | -0.2 -04 -0.6 -3.6 -2,6 15,0 8.8 -0.1 -2,0 26 53 28 1.9
1] -0.3 02 23 =25 -1.6 12,3 20,1 03 -1.4 22 38 22 2,1
n -0.3 086 08 -1.7 -0,2 10,9 47 08 -0.9 1.9 22 1.8 2,2
v -0,2 06 -03 -1.3 -0.7 86 13 06 -0.6 15 3.7 1,6 1.0
2011 | -0,2 02 -1.9 -1.3 =27 64 14 04 -0.6 1,2 4.2 1,3 1.0
1] -0.4 0.1 1.7 -0.9 -0,3 41 95 04 -0.3 08 4.1 08 1.4
n -0.4 0.1 09 -21 -4.7 88 24,2 04 -1.0 1.8 54 1.5 3.6
v 05 -01 -1.0 -3.3 -5,2 12,3 15,0 03 -1.7 25 5.7 22 4.6
{a) Labour force aged 16-64 over population aged 16-64. {b) Employed aged 16-64 over population aged 16-64. {¢) Total unemployed overtotal labour force.
(d) Annual percentage changes for orginal data; annualized quarterly percentage changes for 5.4, data
Sources: IME iLabour Force Survey) and Funcas (Forecasts)
Chart 1.- Labour force, Employment and unemployment, SA Chart 2.- Unemployment rates, SA
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TABLE 11b.- Labour market (11}

Employed by duration of the
Employed by sector Employed by professional situation working-da
Employees
By type of contract
Temporary Part-time
employ- employ-
Construc- ment rate Self- ment rate
Agriculiure | Industry tion Services Total Temporary | Indefinite (@) employed | Full-time | Part-time (b)
1 2 3 4 5=6+7 6 7 8=6/5 9 10 11 12
T {original data)
2005 937,6 32575 24038 123744 155021 5169,0 103331 333 34712 166264 2346,8 124
2006 884,3 3268.0 2592,0 130034 16208.1 5516,7 106914 34,0 35395 173864 23613 12,0
2007 866,5 32370 27486 135038 18760,0 5306,9 114531 31,7 35959 179573 23987 11,8
2008 818,9 3198,9 24534 137864  16681,2 48805 118008 29,3 35764 178321 24255 12,0
2009 7861 27750 1888,3 134387 15680.7 39824 116983 254 32073 164729 24151 128
2010 7930 2610.5 1650,8 134022 153468 38232 115236 24.9 31097 160073 24492 133
2011 7602 2555,3 13930 133963 151055 38259 112795 25,3 29992 156018 25029 13,8
2009 | 8057 2929.9 20034 135169 16001.6 41479 118537 254 32543 168718 23841 124
] 7929 2801.5 1916,5 134010 157050 39758  11729.2 25,2 32069 165136 23983 12,7
Ll 7707 2701.8 1830,7 134396 155316 39156 116159 25,9 32113 163339 24090 12,9
Y 7742 2666.2 18031 133938 154826 38919 115907 251 31547 161696 2467.8 13,2
2010 | 8039 26325 1686,0 134522 154241 38458 115783 244 31505 161586 24160 13,0
] 785,0 2619.8 1694,8 133392 15326.7 38204  11506,2 24,9 3112,1 159951 24436 133
1] 7883 2581.3 16485 13392,1 153285 3817.1 115114 25,6 30817 159449 24653 134
v 7937 2608.2 1573,6 134247 15306.6 38114 114952 248 30935 159266 24735 134
2011 | 7524 2575,3 15154 134981 152996 38745 114251 248 30416 158112 25301 138
] 7487 2577.7 14261 13507,9 152515 38958 113557 25,5 30089 157310 25294 13,9
1] 42,7 2555,2 13531 133604 150435 38142 112293 26,0 29678 155206 24908 138
1] 796,2 2511.8 12781 132135 148225 37183 111042 25,0 29772 153406 24591 138
Difference Difference
from one from one
Annual percentage g year ago Annual percentage g year ago
2006 -5.7 0.3 78 5.1 4.6 6.7 35 0.7 2.0 46 06 -04
2007 -2,0 -0.9 6.0 3.8 34 -3.8 71 -24 1.6 33 1.6 -0,2
2008 -55 -1.2 -107 21 -0.5 -8.0 3.0 -24 -05 -0.7 1.1 0.2
2009 -4,0 -13.3 -23.0 =25 -6.0 -18.4 -0.9 -3.9 -10.3 -76 -04 0.8
2010 09 -5.9 -126 -0.3 -2.1 -4,0 -1.5 -0.5 -3.0 -2.8 14 0.5
2011 -4.1 =21 -15,6 0,0 -1.6 01 =21 0.4 -3.6 -25 2,2 06
2010 | -0.2 -10,1 -15,8 -05 -3.6 =73 =23 -1,0 =32 -4.2 13 06
] -1.0 -6.,5 -11,6 -05 -24 -39 -1.9 -04 -3.0 =31 19 06
1] 23 -4.5 -100 -04 -1.3 -25 -0.9 -0.3 -4,0 -24 23 05
v 25 -2,2 -12,7 0.2 -1.1 -2.1 -08 -0.3 -1.9 -1.5 0.2 0,2
2011 | -6.4 -2,2 -101 03 -0.8 07 -1.3 04 -35 -2.2 47 08
] -4.6 -1.6 -15.9 13 -0.5 2.0 -1.3 0.6 -3.3 -1.7 35 06
1] -5.8 -1.0 -17.9 -0.2 -1.9 -0.1 -25 0.5 -3.7 -2.7 1.0 04
v 03 3.7 1838 16 3.2 24 34 0,2 .38 37 06 04
(a) Percentage of employees with temporary contract over total employees. (b) Percentage of par-time employed over total employed.
Sources: INE (Labour Force Survey).
Chart 1.- Employment by sector Chart 2.- Employment by type of contract
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TABLE 12.- Index of Consumer Prices

Total Excluding unprocessed food and snerg Harmonized ICP
excluding Mon-energy
food and industrial Processed|Unproces-
Total energ Total goods Services food sed food | Energ, Food Spain EMU-17 | Spain/EMU
% of total
in 2011 100,0 6746 82,11 2779 38,67 14,65 6,50 11,29 21,15
Indexes, 2011 = 100
1999 708 74,4 885 67,0 68,9 6338 52,6 . 704 778 904
2000 732 78,3 90,3 695 695 665 597 729 795 917

Differential

Annual percentage changes SpainEMU

2007 28 24 27 0,7 39 37 47 17 41 28 21 07
2008 4.1 23 32 03 29 65 40 119 57 41 32 09
2009 03 0,8 0.8 -1.3 24 08 -13 -90 02 -02 03 -05
2010 18 086 08 -05 13 10 00 125 07 20 16 04
2011 32 1,3 1,7 0,6 1.8 38 18 15,7 3.2 3.1 27 03
2010 Dec 30 13 1.5 09 16 26 28 156 28 29 22 06
2011 Jan 33 13 1.6 07 1.6 31 23 17,6 29 20 23 07
Feb 36 1.4 1.8 038 1.8 34 29 18,0 32 34 24 09

Mar 36 09 1.7 0,7 17 37 31 18,9 35 33 27 07

Apr 38 1.7 21 09 22 45 24 177 39 35 28 07

WMay 35 15 21 09 20 47 27 153 41 34 27 06

Jun 32 15 1.7 09 19 28 21 154 28 20 27 03

Jul 31 1,2 1.6 04 17 34 18 16,0 28 20 26 04

Aug 3.0 1.2 1.8 04 17 33 1M1 15,3 28 27 25 02

Sep 31 1.2 1.7 04 16 41 13 159 32 30 30 00

Qct 30 1.2 1.7 06 16 44 09 145 33 30 30 00

MNov 29 1.1 1.7 03 16 44 038 138 33 29 30 -01

Dec 24 1,1 1.5 03 17 31 07 10,3 24 24 27 -04
2012 Jan 20 0.9 1.3 02 14 28 10 5,0 2.2 20 26 07

Sources: Eurostat, INE and Funcas (Forecasts)

Chart 1.- Inflation Rate: Spain Chart 1.- Harmonized inflation rate: Spain - EMU-17
Annual percentage changes Annual percentage changes and percentage points
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TABLE 13.- Other prices and costs indicators

Wage

Industrial producer prices Housing prices Urban Labour Costs Survey increagses

Housing m2 average |land prices | Total labour Total labour | agreed in

PIB deflator excluding | Price Index price (M. (M. costs per |Wage costs| Other cost | costs per collective

(a) Total energy (INE) Fomento) Fomento) worker per worker | per worker | hour worked | bargaining

2000=100 2005=100 2007=100 2000=100

2007 132,2 109,2 108,7 100,0 100,0 100,0 131.1 128,3 139,9 136,2 -
2008 1354 1163 1135 98,5 100,7 91,1 137,5 134,8 145,6 142,5 -
2009 1355 124 1108 91,9 93,2 85,8 1423 139,2 151,8 150,5 -
2010 136,0 1159 12,3 90,1 89,6 74,8 142,8 1404 150,2 151,4 -
2011 1379 1239 116,5 84 .8(c) 84,6 71.3(c) 142.1(c) 138.8(c) 1524(c) 151.8(c) -
2012 (b) - 1257 116,9 - - - - - - - -
2010 1 136,2 1161 112,6 89,5 89,1 68,5 136,9 133,3 148,0 152,6 -
[\ 136,7 117,86 1134 89,4 88,8 81,7 149,3 1493 149,6 159,7 -

2011 | 1372 1224 115,6 86,3 86,4 76,2 140,5 136,3 153,7 142,7 -
] 1378 1240 116,7 85,2 85,2 76,8 146,9 1452 152,3 153,0 -

1] 138,1 1245 17,0 829 84,1 60,9 138,89 134,9 151,2 159,8 -

1384 1247 16,7 - 82,8 - - - - - -

2012 [ (b} - 1257 116,9 - - - - - - - -
2011 Nov - 1248 117 - - - - - - - -
Dic - 1247 117 - - - - - - - -

2012 Jan - 1257 116,9 - - - - - - - -
Feb - - - - - - - - - - -

Annual percent g

2007 33 36 41 - 58 3.8 4,0 4,0 4,1 4,6 3,1
2008 24 65 45 -15 0,7 8,9 4.8 5,1 4.1 4.6 3,6
2009 01 -34 -24 -68,7 7.4 5,8 3,5 3.2 43 5,6 23
2010 04 32 13 -2,0 -39 -12,8 04 09 -1,1 0,6 1,5
2011 (d) 14 69 38 -6,1 -56 1.7 1,0 09 13 2,1 2,5
2012 (d) - 36 18 - - - - - - - 35
2010 1 0,7 3,1 1,6 -2,2 -3.4 -19,7 0,3 01 -15 -14 1,3
1% 1,0 48 26 -1.9 -3,5 -1,9 0,3 0,0 -1,0 1.1 15

2011 | 1,3 74 41 -4.1 47 3.8 0.8 1,0 04 0,0 31
] 16 69 41 -6,8 -52 1,5 0.8 0,6 1.5 1,5 27

1] 14 7.2 39 -4 -5,6 -11.1 1,5 1,2 2,2 4.8 28

\% 12 6,0 29 - -6,8 - - - - - 25

2012 (e} - 27 11 - - - - - - - 35
2011 Nov - 63 3,0 - - - - - - - 2,5
Dic - 52 24 - - - - - - - 25

2012 Jan - 386 18 - - - - - - - 35
Feb - - - - - - - - - - -

(a) Seasonally adjusted. (b) Period with available data. (c) Last available data:

previous year. (e) Annualized growth of the average of available period over the monthly average of the previous year.
Sources: M. of Public Works, M. of Labour and INE (National Statistics Institute).

3rd guarter 2011. (d) Growth of available period over the same period of the

Chart 1.- Housing and urban land prices
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TABLE 14.- External trade (a)

Exports of goods Imports of goods
Balance of|Balance of
Exports to | Exports to Total goods goods with
EU no EU Balance excluding EU
Nominal Prices Real Nominal Prices Real countries | countries of goods energy countries
EUR Billions 2005=100 EUR Billions 2005=100 EUR Billions
2007 185,0 107,3 1113 285,0 1048 1167 130,9 54,2 -100,0 -65,5 -40,2
2008 189,2 109,0 112,0 2834 109,2 11,5 130,8 58,5 -94.2 -50,7 -26,3
2009 159,9 101,6 1015 206,1 96,3 92,0 110,5 494 -46,2 -18,8 -9,1
2010 186,8 103,2 116,7 240,1 100,7 102,4 126,3 60,5 -533 -17,9 5,0
2011 214,5 108,2 1291 260,8 109,2 1033 141,7 728 -46,3 -5,2 4.1
2012 (b) - -- - -- -- - -- -- - -- -
2010 1 47,6 1051 1183 59,7 102,9 1016 320 15,6 -12,0 -3,6 -0.6
[\ 50,1 105,0 1231 61,7 103,56 103,5 33,6 16,5 -11,6 -2,3 1,0
2011 | 54,3 106,4 1289 67,0 107,0 1061 35,0 193 -127 -1,7 -0.9
I 53,1 107,85 126,1 64,2 107,2 103,0 344 18,7 =111 -0,8 1,3
1 54,8 108,7 1316 65,0 110,4 1031 36,1 18,7 -10,2 05 21
[\ 55,2 1101 130,9 64,9 112,3 1013 36,5 18,8 -87 -0,4 1,6
2012 1(b) - -- - -- -- - -- -- - -- -
2011 Nov 19,1 110 133,1 21,5 114 986 12,8 6,3 -24 05 1,6
Dic 18,2 109 130,0 21,8 112 101,5 11,6 6,6 -36 07 03
2012 Jan - - - -- -- - -- -- - -- -
Feb - - - - - - - - - - -
Percentage changes (c) Percentage of GDP
2007 8,6 26 58 8,5 08 7,6 8,0 10,0 -85 -6,2 -38
2008 23 16 0,7 -0,6 4,2 -4,5 -0.1 8,0 -87 -4,7 -24
2009 -15,5 68 94 -27,3 11,9 17,5 -15,5 -15,5 44 1,8 0,9
2010 16,8 15 15,0 16,5 48 11,3 14,3 22,5 51 1,7 -0,5
2011 14,8 4.8 10,1 8,7 85 1,0 12,2 20,4 43 -0,5 0,4
2012 (d) - -- - -- -- - -- -- - -- -
2010 1 12,2 -1,9 143 -4,2 0,1 -4,2 14,8 -1,0 -4,6 -1,4 -0.2
Y4 22,5 45 17,2 14,5 6,1 7.8 22,3 32,5 -4.4 -0,9 0,4
2011 | 37,7 14,6 20,2 39,0 26,3 101 16,4 31,8 -4,8 -0,6 -03
Il -8,2 0,2 -84 -15,6 -4,9 -11,2 -6,0 -0,6 -4,1 -0,3 0,5
1 13,2 -4,6 18,6 4,8 41 06 20,8 -1,2 -38 02 08
[\ 3,2 54 -2,1 -0,5 6,8 -6,8 4,3 -124 -36 -0,2 0,6
2012 1(e) -- -- - -- -- - -- -- - - -
2011 Nov 64 3,8 28 -0,7 4,6 -5.1 5,1 9.2 - - -
Dic -4,7 -24 -24 1,6 -1.4 3,0 -9.3 4.6 - -- --
2012 Jan - - - - - - - - - - -
Feb - -- - - -- - - -- - -- -

(a) Seasonally adjusted, except for annual data. (b) Period with available data. (c) Annualized percent change from the previous quarter for quarterly data, non-
annualized percent change from the previous month for monthly data. (d) Growth of available period over the same period of the previous year. (e) Annualized
growth of the average of available period over the monthly average of the previous quarter.
Sources: M. of Economy and M. of Industry.
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TABLE 15.- Balance of Payments

{Net transactions)

Current account Fi account
Current Financial account, excluding Bank of Spain Errors
and Direct | Porfolio | Other | Financial and
Capital | capital invest- | imvest- | invest- |derivative] Bank of [omission
Total Goods | Services | Income | Tansfers | account [accounts| Total ment ment ment s Spain s
1=2+3+4+ §=9+10+1
5 2 3 4 5 5} 7=1+6 1+12 9 10 11 12 13 14
EUR billions
2005 -6686  -68,60 2224  -1710 -3,39 8,18  -58,68 6293 -1352 58,73 17,35 0,37 -2.1 -2,14
2006  -8831  -83,25 2224  -20,80 -6,50 6,19 -8212 11142 -5855 19961 -31,65 2,00 -2580 -3,51
2007 -10527 -91,12 2305  -30,06 -7.15 4,58 -100,69 86,68 -53,18 104,26 39,69 -4,09 14,32 -0,31
2008 -10468  -85,59 2579  -3548 -9.39 547  -99.20 69,14 1,55 -0.20 75.72 -7.93 31.08 -1,02
2009 -5448 -4218 2550  -29,79 -8,02 4,27 -50,21 44,51 -0,43 45,33 5,15 -5,53 10,13 -4.43
2010 -4840 -4714 2780 -21,94 -T2 6,30 -4211 28,88 223 2974  -10,47 7,39 15,68 -2,45
2011 -39.78 -39.95 3531 -29,19 -5,95 533 -3444  -68,30 7200 1149 -51,06 145 109,16 -6.41
2010 I -9,09 -11,9 11,29 -5,63 -2,79 1,36 -7.73 56,51 -11,00 29,03 38,17 0,32 -4503 -3,75
[\ -962  -11,03 5,38 -4,79 082 1,32 -8,30 15,13 6,77 16,68 -7,62 -0,70 -1042 3,58
2011 1| 1746 -11,17 438 -6,65 -4,03 1,66  -15,90 28,50 -2,74 28,88 -0,34 2,1 -11,04 -1,56
1l -8,69 -9,86 9,65 -6,97 -1,51 1,12 -7.57 2,91 -5,57  -18.38 31,80 -4.94 5,87 -1,21
n -6,39  -10,10 13,43 -8.44 -1,28 1,27 -5,12 -2748 2,51 -795  -20,19 -1,86 39,02 -6,42
I\ -7.24 -8,83 7,86 -7.12 0,86 1,39 -585  -72,23 -140  -1404  -62,33 5,54 75,30 2,78
2011 Jul -1,02 -1,07 444 -3,74 -0,65 0,35 -0,67 -4,27 0,67 -3,56 -0,38 -0,99 11,00 -6,07
Aug -142 -4,37 512 -2,04 -0,12 0.%4 -048  -16,79 -0,74 -6.23 -9.,50 -0,31 17.75 -0,48
Sep -3,95 -4,66 3,88 -2,66 -0,50 -0,02 -3.97 -6.43 2,59 184  -10,30 -0,56 10,26 0,13
Oct 046 -2,92 3,81 -1,66 1,23 0,33 079  -19,34 1,51 -926 -1449 2,90 18,85 -0,30
Nov -4.10 -2.02 2,33 -2.95 -1.46 0.87 -3.23 -19.18 -1.31 581 -2548 1.81 2247 -0,06
Dec -3,60 -3.89 1,72 -2,51 1,09 0,18 -342  -33,71 -1,61 -1059  -22.36 0,83 33,99 3,14
Percentage of GDP
2005 -74 -75 24 -1.9 -04 09 -6,5 8,9 -1.5 65 1.9 0,0 -0,2 -0,2
2006 -9.0 -84 23 =21 -0,7 06 -8.3 11,3 -5.9 203 -3.2 02 -2,6 -0.4
2007 -10.0 -8.7 22 -2.9 -0.7 04 -9.6 8.2 -5.0 99 3.8 -04 14 00
2008 -9.6 -7.9 24 -3.3 -0,9 05 -9,1 64 0,1 00 7.0 -07 29 -0,1
2009 -5,2 -4,0 24 -2.8 -0.8 04 -4.8 4.2 0,0 43 05 -05 1.0 -04
2010 -4.6 -4,5 26 -21 -07 06 -4,0 2,7 0,2 28 -1,0 07 1.5 -0,2
2011 =37 -3,7 33 =27 -0,6 05 -3.2 -6.4 -0.7 -11 -4.8 01 10,2 -0,6
2010 I -3.6 -4.8 45 -2,2 -11 05 -3.1 225 -44 115 15,2 01 -17.9 -15
v -3.5 -4.0 2.0 -1.7 03 05 -3.0 55 25 6.1 -2.8 -03 -3.8 13
2011 | -6,7 -4,3 17 -2,5 -1,5 06 -6.,1 10,9 -1,0 11,0 -0.1 10 -4.2 -0,6
Il -3.2 -3.6 35 -25 -0.5 04 =27 1.1 -2.0 -6.7 11.5 -1.8 241 -0.4
n -25 -39 52 -33 -0,5 05 -2,0 -10,86 1.0 =31 -7.8 -07 15,1 2,5
[\ -2,6 -3,.2 28 -2,6 03 05 -21 -26,0 -0.5 -5,0 -22.4 2,0 27,1 1.0
Sources: Bank of Spain.
Chart 1.- Balance of payments: Current and capital accounts Chart 2.- Balance of payments: financial account
EUR Billions, 12-month cumulated EUR Billions, 12-month curmulated

10 200

0 180

-10 160

0 140

20 120

a0 100

- 80

) 60

-60 40

-70 30

-80 0

-90 -20

-100 40

-60

-110
JOULM

02|03

04]05|08|

mmm Goods and services

07|

0809|110

JIE|mlalm| o] ulals|oln|o
2011

Income and transfers == Crurrent and capital account

looLﬂ‘ozLa‘m‘os

mmm Bank of Spain

06‘07

08‘09‘10

2011

= Direct inve stment

e P rtfolicn iMve STE Nt e Other investment

J|F‘M‘A‘M|J|J|A|S‘O|N‘D

77



78

2012 Number 0

50 FINANCIAL SYSTEM INDICATORS — FUNCAS
Updated: February 20, 2012
A. Money and Interest Rates
Average 2011 2012 DEFINITION AND
INDICATOR 5 : 2009 2010
ouree 1995.2008 DECEMBER  JANUARY CALCULATION
1. Maonetary Supply (%chg ) ECB 7.4 -02 17 16 - M3 aggregate thange (non- stationary)
2. Three-month interbank interest rate Bank of Spain 43 1.2 0.9 14 119 Daily data average
3. One-year Euribor interest rate (from 1894) Bank of Spain 36 1.6 14 20 1.7% Eng-of-month data
Market interest rate (not exclusively
4. Ten-year Treasury bonds interest rate (from 1998) Bank of Spain 64 40 43 58 54 between account holders)
End-of-manth straight honds average
6. Corporate honds average interest rate Bank of Spain 55 35 37 52 -

interest rate (> 2 years) in the AIAF
market

(a) Last data published: February 2012

Comment on "Money and Interest Rates™: Duringthe |ast four weeks, the 3-month and 1-year Euribor rates fell to 1.1% and 1.7%, respectively, in @ context of dowrward interest rate expectations, given the
poor economic growth prospects in Europe. Similarly, there has been a reduction in Spanish bond interest rate spreads in an environment of widespread demand for public debt by financial institutions to tap European

Central Bank financing

B. Financial Markets

Average 2011 2011
DEFINITION AND
INDICATOR Source: 2009 2010
ouree: CALCULATION
19852008 NOVEMBER  DECEMBER
(Traded amount/outstanding balance)
6. Outright spot treasury hills ransactions trade ratio Bank of Spain 178 226 405 915 89.5 x100 in the market (not exclusively
between account holders)
(Traded amount/outstanding balance)
7. Outright spot govemment hands transactions wade| g ., gy 59.4 578 869 102.0 80.9 100 in the market (not exclusively
ratio between account holders)
(Traded amount/outstanding balance)
8. Qutright forward treasury bills transactions trade ratio Bankof Spain 0.3 0.8 17 25 03 %100 in the market (not exclusively
between account holders)
] (Traded amount/outstanding balance)
9. Outright forward government honds transactions trade| g re 47 15 29 15 21 n the market (not exc lusively hetween
ratio account holders)
Outright transactions in the market (not
10. Three-month maturity treasury bills interest rate Bank of Spain 40 07 0.7 28 28 exclusively between account holders)
_ Outright transactions in the market (not
1. Government bonds yield index (Deci1987=100) Bank of Spain 446.3 E74.3 647.8 6349 684.4 exclusively between account holders)
Bank of 5 d :
12. Madrid Stock Exchange Gapitalization (monthly] EReSiaRen an " 29 121 52 g Change in the total number of resident
average %chg.) Exchange rompanies
Bank of Spain and Stock market trading volume, Stock
13. Stock market rading volume. Stock trading volme) =y ise. 31 156 78 124 08 trading volume: change i total trading
(monthly average % var ) Exchange volume
Bank of Spain and
14 Madrd - Stock  Bxchange  general index) TR 8345 12417 10037 8453 A5 39 Base 1985=100
(Dec1985=100) Exchange
Bank of Spain and
15. Ihex-35 (Dec1969=3000) Madid Stock 8,8312 10,0027 10,2007 54488 8,465.99 Biase dec1939=3000
Exchange
Bank of Spain and .
16. Madrid Stock Exchange PER ratio  (share Madrid Stock 181 144 58 a7 98 Madrid Stock Exchange Ratio “shars
valuelprofitability) Exchange value/ capital profitability
Bank of Spain and
17. Long-term honds. Stock rading volume (%chg.) N adrid Stock 32 -10.2 2292 2240 6413 Variation for all stocks
Exchange
18. Commercial paper. Trading halance (%chg ) Bank ”L‘ip;‘” and 22 424 438 208 175 AIAF ficed-income market
19. Commercial paper. Three-rmonth interest rate Bank DL;’“;M and 42 1.0 0.8 22 27 AIAF fixed-income market
E‘:?'Ehlgl)zx'% financial futres concluded transactions| g roooin 13 2136 15.42 31 228 IBEX-35 shares coneluded transactions
)
24. IBEX-35 financial opfions concluded transactions| g oy 7.2 4701 -31.88 538 0.0 IBEX-35 shares concluded transactions

(%chg.)

(a) Last data published: February 2012

Comment on “Financial Markets”: During the |ast morth there has been a slight reductionin transactions with outright spot and forward T-hills and govemment bonds. The stock market experienced 2 slight
improvement and the |BEX-35 reached B822.8 points, while Febriary closed at 84659 points. Also, there was a slight decline infinancial IBEX-35 Tutures transactions, while there was an increase in transactions witn

IBEX-35 financial options.



Financial system indicators

C. Financial Savings and Debt

2011 2011
. Average 2002- DEFINITION AND
INDICATOR Source: 2008 2009 2010 CALCULATION
1-Q. n-a.
. Cifference between financial asssts
22. Net Financial Savings/GDP (National Economy) Bank of Spain 6.3 <51 1.9 -35 -38 and financial iabilities flows aver GDP
23. Net Financial Savings/GDP (Households and non- Difference between financial assets
profitinstitutions) Bank of Spain 0.6 58 45 36 34 and financial liabilities flows over GDP
Public debt, non-financial campanies
24. Debtin securties (other than shares) and l0ansiGOP| g\ gy 2298 284.8 290.3 2925 2906 debt ard households and non- profit
(Wational Econormy) institutions debt over GDP
25. Debt in securities (other than shares) and loansiGDP Households and non-profit institotions
Bankof § 703 86.0 649 83.4 823
(Households and non-profit institutions) anketapan debt over GDP
26. Households and non-profit institutions  balance, Bankof Spain 77 35 11 02 47 Total assets percentage change
financial assets (quarterly average %chg ) (financial balance)
27. Households and non-profit institutions balance: Total liabilities percentage change
S Bank of § 144 -1 0.3 03 14
financial liahilities (quarterly average %chg ) anketapan (financial balance)

Comment on “Financial Savings and Debt”: During the third quarter of 2011, there was a marked reduction in financial savings to GDP in the overall economy of 36% . On the other hand, there is a slowdown in
household sector financial savings, which decreased from 3.6% to 3.4% . Also, there is a further reduction of 4.2% in the stock of financial assets on the households balance sheet, while as for the liabilities,
the decrease was of 1.4%. Allin all, these trends result in 2 reduction of househalds' net financial wealth

D. Credit instititions. Business Development

2011 2011
. Average 1995- DEFINITION AND
INDICATOR Source: 2008 2008 2010 CALCULATION
OCTOBER NOVEMBER
Lending to the private sector
28. Bank lending to other resident sectors {monthly Bank of Spain 12 02 01 05 02 percentage change forthe surn
average % var ) P of banks, savings banks and
eredit unions,
. i Deposits percentage change for
29. Other reswdeng sectors' deposits in credit institutions Bankof Spain 0 03 02 47 06 {he sum af banks, savings banks
(monthly average % var ) and credit unions
Asset-side debt securities
! ! ! percentage change forthe surm
30. Debt securities (monthly average % var ) Bank of Spain 07 21 07 0.3 01 of banks, savings banks and
eredit unions,
Asset-side equity and shares
o } B percentage change forthe sum
31. Shares and equity imonthly average % var.) Bank of Spain 13 0.6 01 12 18 of banks, savings banks and
it unions.
. UIMerent & emween e asset-
32. Credit institutions. Net position (difference between side and liahilty-side "Credit
assets from credit institutions and liabilities with credit| Bank of Spain L 1.5 0.8 -4 Systern” item as a prowy of the
institutions) (% of total assets) net PDS‘I‘/‘D'”/‘” th‘i‘”‘e:\bﬁﬂk
Doubtful loans. Percentage
33. Doubtful loans imonthly average % wvar.) Bank of Spain 0.8 34 12 0.7 17 change for the surm of banks,
savings hanks and credit unions:
Liability-side assets sold under
34. Assets sold under repurchase (monthly average % Bank of Spain 03 42 14 16 a2 repurchase. Percentage change
var) P for the sum of banks, savings
hanks and credit unions
Equity percentage change for the
35. Equity capital {monthly average % var.) Bank of Spain 0.9 0.5 -0.6 4.0 1.4 sum of banks, savings banks and
credit unions.

Comment on “Credit i i i D : The latest available data as of Movemnber 2011 show a very small growth in bank credit to the private sector ( 0.2%). There is a further drop in financial
institutions deposittaking (-0.6%). As for doubtful assets, they increased by 1.7%. Finally, itis worth mentioning the 1.4% increase in the Spanish financial institutions equity capital, coinciding with the efforts to raise
hanks' solvency.

E. Credit institutions. Market Structure and Eurosystem Refinancing

2011 2011
Average 1995- DEFINITION AND
INDICATOR - 3 2008 2010
ource: 2008 CALCULATION
JUNE SEPTEMBER
Total number of hanks, savings banks
36. Nurnber of Spanish credit institutions Bank of Spain 207 192 188 188 192 and eredit unions operating in Spanish
territary
0 . Total number of foreign credit

37. Mumber of foreign credit institutions opersting inf g\ ey 59 83 88 ] 88 institutions operating in Spanish
Spain territary

Total nurnber of emplay ees in the
38. Numher of employses Bank of Spain 243,228 263,003 267,578 - - banking sector

Total number of branches in the
39. Number of branches Bank of Spain 43,329 44,088 42,894 41,126 40,39 banking sector
40. Recourse to the Eurosystem (total Eurozone financial @ Open market operations and ECE
institutions) (Euro millions) Bank of Spain 368,753 5754 473,173 431,647 356,284 standing facitiss. Eutorone tatl
41. Recourse to the Eurosystem {total Spanish financial & Open market operations and ECB
institutons) (Euro milions) Bank of Spain 45126 76,104 56,986 52,083 133,177 sanding fa ites. Spaintotal
42. Recourse to the Eurosystem {total Spanish financial Onen market anerations: main fon
institutiens): main long term refinancing operations (Euro| ~ Bankof Spain 20385 28 22196 11505 6,445@ tgn’j\jrgﬂnar\:mg spmum Spammgm
rmillions)
(a) Last data published: January 2012
Comment oh “Credit institutions. Market and v ing”: Spanish credit institLtions keep on increasing their recourse t Eurosystemn funding, which accounted for about 40% of total funds

borowed from the ECB
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F. Credit institutions. Efficiency and Productivity, Risk and Profitability

Average 1995- 2010 2011
INDICATOR Source: 20903 2008 2009 DEFINITION AND CALCULATION
DECEMBER SEPTEMBER
& . Operational efficiency indicator. Numerator and
43 Operaltlngl exPenfey.gross Bank of Spain 9727 4445 4352 4653 91.82 denominator are obtained directly from credit
operating income” ratio institutions” P&L accounts
44. “Customer
deposits/employees” ratio (Euro Bank of Spain 2229188 4249 88 4514 81 4605 B3 432182 Productivity indicator (business by employee)
thousands)
45. Cust.omer depositsibranches 938089 159171.70 16398.78 16554.20 17.025.681 Productivity indicator (husiness by branch)
ratio(Euro thousands)
46. “Branchesfinstitutions" ratio 190,80 23062 22081 155.41 144 25 Network expansian indicatar
4. Eqmty capnlza‘ljgr:';nthly average Bank of Spain o 0.09 0.04 0.86 0.89 Creditinstitutions equity capital variation indicator
Profitability indicator, defined as the “pre-tax
49. ROA 0.85 068 048 o3t 013 profit/average total assets”
Profitability indicator, defined as the "pre-tax
50. ROE 1417 11.78 7.94 573 448 profiveq ity capial”
Comment on ‘“Credit institutions. Efficiency and Productivity, Risk and Profitability”:

The Spanish banking sector is still facing a challenging business environment, in line
with other European banking sectors. The restructuring process is driven by a transition in which productivity indicators will improve due to reductions in the number of branches and
employees. At the same time, regulatory pressures and efforts to improve solvency levels can be also observed



