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Recent key developments in the area of Spanish 
financial regulation

Prepared by the Regulation and Research Department of the Spanish 
Confederation of Savings Banks (CECA)

Royal Decree implementing the Law 
on recovery and resolution of credit 
institutions and investment firms 
(Royal Decree 1012/2015, published 
in the Official State Gazette (BOE) 
on November 7th, 2015)

Royal Decree 1012/2015 completes the transposition 
of Directive 2014/59/EU establishing a framework 
for the recovery and resolution of credit institutions 
and investment firms (Bank Recovery and 
Resolution Directive [BRRD]) and introduces the 
regulatory provisions envisaged in Law 11/2015. It 
also amends Royal Decree 2606/1996 of December 
20th, 1996, on deposit guarantee funds for credit 
institutions in order to complete the transposition 
of Directive 2014/49/EU on deposit guarantee 
schemes.

 General provisions

■■ In order to ensure proportionality, supervisors 
and competent resolution authorities are to 
take into account a series of circumstances 
affecting the institution when establishing or 
applying the obligations and requirements under 
Law 11/2015 and when using the various tools 
at their disposal. The criteria the supervisor 
and preventive resolution authority are to take 
into account when determining the simplified 

requirements and obligations for compliance 
with the preparatory measures are also set out.

■■ The RD also provides that prior to the adoption 
of any resolution measures, an institution will 
be valued by an independent expert appointed 
by the FROB to value its assets and liabilities. 

 Planning of recovery and early intervention

■■ The RD sets out the minimum content of the 
recovery plans that institutions are to prepare 
on a preventive basis. These plans will be at 
the level of individual institutions, if the relevant 
supervisor so requires, or if the credit institution is 
subject to direct supervision by the ECB. The 
relevant supervisor will evaluate the recovery 
plans within six months of their submission.

■■ The RD specifies the requirements applicable to 
intragroup financial assistance agreements 
that institutions and their integrated subsidiaries 
under consolidated supervision may sign to cover 
the event of any of them finding itself subject to 
early intervention. 

■■ It establishes the rules for the coordination 
of early intervention measures between 
supervisors and regulates the appointment, 
dismissal, powers and functions of the 
provisional administrator. 
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 Preventive phase of resolution and the 
resolution process

■■ The RD describes the content of the resolution 
plan and the additional content of the group 
resolution plans.

■■ It specifies the points the preventive resolution 
authority will examine when conducting a 
resolvability assessment of institutions and 
groups.

■■ It describes the reporting requirements, the 
FROB’s information requirements, and 
the rules on the operation of resolution tools.

■■ In the case of resolution of cross-border groups, 
it establishes the general principles regarding the 
adoption of decisions involving more than one 
Member State, and determines the composition 
and powers of the colleges of resolution 
authorities. It also sets out the rules governing 
agreements with non-EU countries.

 FROB (executive resolution authority) and 
the National Resolution Fund

■■ The RD defines the rules necessary to 
implement the National Resolution Fund:

●● It defines its level of financial resources.

●● The FROB will determine yearly, no later than 
May 1st of each year, the total contribution 
that obliged institutions as a whole are required 
to make to the National Resolution Fund and 
the ordinary contributions each institution is to 
pay during the year. Contributions will be set 
according to each institution’s risk profile.

●● The annual amount of extraordinary 
contributions may not be more than three 
times the annual amount of the ordinary 
contributions.

■■ It establishes the regime for loans between EU 
Member States’ financing mechanisms or their 
pooling in the case of group resolutions.

■■ It determines the procedures for the use of 
deposit guarantee schemes in the context 
of resolution.

■■ It establishes the management, settlement and 
collection of the fees for the activities of the 
FROB as the resolution authority.

 Amendment of Royal Decree 2606/1996 
of December 20th, 1996, on the Deposit 
Guarantee Fund for credit institutions

■■ Implementation of the two compartments 
created by Law 11/2015, one to cover deposits 
and the other to cover securities. 

■■ The Management Committee will determine the 
annual contributions by entities belonging to 
the Deposit Guarantee Fund (DGF). 

■■ The period over which the DGF is to reimburse 
depositors is to be progressively shortened. 

■■ The rules for the DGF’s cooperation with deposit 
guarantee schemes in other Member States are 
defined. 

■■ Credit institutions will make available to their 
actual and potential depositors and investors 
the information they need to identify the deposit 
guarantee fund to which the institution belongs 
through their offices or on their websites. 
The information sheet in the annex called the 
‘depositor information sheet’ will be used for 
this purpose. 

■■ The basis of calculation for contributions is 
limited to covered deposits (less than 100,000 
euros).

■■ The Bank of Spain will subject the DGF to 
stress tests to determine its capacity to meet its 
payment obligations under situations of stress.

■■ Nominative certificates of deposit issued prior 
to July 2nd, 2014, will be considered covered 
deposits until their initial expiry date.
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■■ Institutions must inform depositors whose 
deposits cease to be covered after July 3rd, 
2015, within two months of the entry into force 
of the Royal Decree.

Bank of Spain Circular on certain 
aspects of the Annual Corporate 
Governance Report and Annual 
Remuneration Report of savings 
banks that do not issue shares 
admitted to trading and on banking 
foundations’ obligations arising out 
of their holdings in credit institutions 
(Circular 6/2015, published in the BOE, 
November 20th, 2015)

Circular 6/2015 emanates from the legislative 
mandate conferred upon the Bank of Spain by 
Law 26/2013 and Royal Decree 877/2015.

As regards savings banks, the Circular 
incorporates:

■■ The model and instructions for completing 
the Annual Corporate Governance Report, 
which is to explain the structure of the 
institution’s governance system and how it 
operates in practice.

■■ The model and instructions for completing 
the Anual Remuneration Report for members 
of the board of directors and control committee, 
which is to set out the institution’s remuneration 
policy as approved for the reference financial 
year.

■■ These reports must be submitted to the Bank 
of Spain in the first four months of the year 
following that to which the report refers, and 
may not be submitted later than the date on 
which the convening of the annual assembly is 
publicly announced. 

As regards banking foundations, the Circular 
implements:

■■ The content of the management protocol that 
banking foundations with a joint or individual 
holding of 30% or more of the shares of a credit 
institution (or exercising control over it) are to 
prepare.

■■ This protocol must be sent to the Bank of 
Spain within two months of the creation of the 
banking foundation. 

■■ The Bank of Spain will have one month in which 
to assess its content. 

■■ The content of the financial plan that banking 
foundations with a holding of 30% or more of the 
shares of a credit institution (or exercising control 
over it) are to prepare. This plan must be sent 
to the Bank of Spain within three months 
of the creation of the banking foundation and 
subsequently updated annually. 

■■ Banking foundations holding 50% or more of 
the capital of a credit institution (or exercising 
control over it) must prepare and submit a 
strengthened financial plan. 

■■ The following items must be added to the 
content of the standard financial plan:

●● An investment diversification and risk-
management plan, including undertakings 
that the investment, unless in highly liquid, 
highly solvent assets, shall not exceed the 
following thresholds: 10% of the foundation’s 
equity in assets issued by a single counterparty; 
or 40% of the foundation’s equity in assets 
issued by firms in the same business sector, 
as defined by the National Classification of 
Economic Activities, excluding the banking 
sector.

●● Reserve fund: comprising the foundation’s 
equity (the year’s positive surplus, available 
reserves, and the foundation’s endowment) 
which is to be invested in highly liquid, high 
quality assets pursuant to Articles 197 and 
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198 of the Capital Requirements Regulation 
(CRR). 

Until the fund is fully constituted, it will be obligatory 
for the credit institution to pay at least 50% of the 
cash dividends it receives into it.

The value of the financial instruments in which the 
reserve fund invests must be adjusted to reflect 
changes in liquidity and estimated loss of value 
that might occur should it be necessary to sell or 
swap them prior to their contribution to the investee 
credit institution. This adjustment shall be made 
by applying value reductions of between 0% and 
33%, depending on the type of instrument. 

The financial instruments in which the reserve 
fund invests may be owned directly by the 
banking foundation or kept on the balance 
sheet of a holding institution. 

The assets in which the reserve fund invests may 
not include:

a) Direct or indirect holdings in credit institutions.

b) Assets issued by the investee credit institution, 
with the exception of deposits.

c) Investments in collective investment institutions 
whose investment policy establishes minimum 
investments of 25% of their holdings in credit 
institutions.

Additionally, any financing received from the 
investee credit institution or any of the companies 
in its group shall be deducted.

The banking foundation shall make use of the 
reserve fund to meet any solvency needs of 
the investee credit institution that cannot be met 
with other resources. 

It will not be necessary to set aside a reserve 
fund if the investment diversification plan 
includes a divestment programme that brings 
the shareholding in the credit institution to 

below 50%, and in any event less than that 
enabling control over the institution, within 
not more than five years. The Bank of Spain is 
to be informed of any failure to comply with the 
divestment program. The Bank of Spain may 
require in this case that the banking foundation 
submit a strengthened financial plan, including 
the constitution of the reserve fund, within twenty 
days.

■■ The criteria for foundations acting in concert 
are established, where this includes all types 
of express or tacit shareholders’ agreements, 
whether verbal or in writing, which although 
allowing occasional dissenting votes, imply 
the adoption of common basic criteria for the 
management of the institution.

■■ In the case of concerted action, a single 
management protocol and a single financial 
plan must be prepared and these must be 
approved by the boards of trustees of each of 
the foundations. 

■■ Divestment from the investee institution must 
be in the proportion set out in the financial 
plan of the banking foundations concerned, or 
if no agreement can be reached, in proportion 
to each foundation’s percentage holding in the 
investee institution. 

■■ Collaboration with the single supervisory 
mechanism. If the credit institution part-owned 
by one or more banking foundations is deemed 
to be a significant institution, the Bank of Spain 
may inform the supervision team responsible of 
any fact regarding the banking foundation that 
may affect the sound and prudent management 
of the credit institution. 

■■ Updating the management protocol. Banking 
foundations that are obliged to prepare a 
management protocol shall have three months 
as of the entry into force of this Circular to 
adapt their protocol to the minimum content it 
establishes and send it to the Bank of Spain for 
approval.
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■■ Updating the financial plan or strengthened 
financial plan. Banking foundations that are 
obliged to submit a financial plan shall have 
three months as of the entry into force of this 
Circular to update their existing plan and send it 
to the Bank of Spain for approval.

■■ Within one month of the Circular’s coming 
into force, banking foundations must accredit 
to the Bank of Spain that they comply with 
the restrictions concerning the simultaneous 
holding of offices on the board of trustees of 
the banking foundation and the board of the 
investee credit institution.

Ministerial Order defining the content, 
structure, and publication requirements 
for the Annual Corporate Governance 
Report, and establishing accounting 
obligations for banking foundations 
(Order ECC/2575/2015, published in the 
BOE on December 4th, 2015)

This Order has a dual purpose: firstly, to determine 
the minimum content, structure and publication 
requirements of banking foundations’ annual 
corporate governance reports; and, secondly, to 
implement the rules and models with which these 
foundations’ accounts are to comply by authorising 
the Bank of Spain to specify the regime.

I. Annual Corporate Governance Report

 General points

■■ Banking foundations are to publish an Annual 
Corporate Governance Report with information 
about the financial year immediately preceding 
that in which the report is submitted to the 
‘protectorate’. This report is to have the format 
established in the annex to the Order.

■■ The banking foundation’s board of trustees is 
the body responsible for preparing, submitting, 
and publishing the content of the Annual Report. 

The board of trustees will approve it and send 
it to the competent protectorate within four 
months of the end of the financial year. It is to 
be accompanied by a certificate issued by the 
secretary and endorsed by the chairman.

■■ The Annual Report must be published within 
ten days of its being sent to the protectorate 
in a visible manner on the banking foundation’s 
web site and must remain available on the site 
for at least five years. 

■■ Banking foundations constituted in 2014 
must approve and send an annual report on 
their activity in the 2014 financial year prior 
to December 31st, 2015.

 Contents

The Annual Corporate Governance Report must 
have the minimum content provided for in the 
Order, which is:

●● Structure, composition and functioning of the 
governing bodies. 

●● Appointments policy.

●● Policy for investments in the investee credit 
institution.

●● Other investments.

●● Remuneration and reimbursable expenses. 

●● Related-party transactions.

●● Conflicts of interest policy. 

●● Community welfare activities. 

II. Financial information standards and models

The Order establishes the standards and models 
for banking foundations’ financial information, 
stipulating that they must comply with the 
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General Accounting Plan, with the specifications 
subsequently established by the Bank of Spain.

The aforementioned financial information may be: 

a) Public, such as information for third parties 
to give a true and fair view of the net value, 
financial situation, and changes in equity 
during the financial year, along with the 
activity performed, in accordance with the legal 
provisions.

b) Confidential, such as information supplied 
to the Bank of Spain in order for it to be 
able to perform its tasks pursuant to Article 
46 of Law 26/2013 and in the solvency 
regulations and for the preparation of 
monetary, financial and economic statistics.

Bank of Spain Circular on information 
to determine the basis of calculation 
of the contributions to the Deposit 
Guarantee Fund for Credit Institutions 
(Circular 8/2015, published in the BOE 
on December 24th, 2015)

Circular 8/2015 will be applicable to institutions 
and branches belonging to the Deposit Guarantee 
Fund (DGF) pursuant to Royal Decree 2606/1996. 

As regards the information that has to be 
submitted:

■■ Institutions and branches that belong to the DGF 
are to submit quarterly to the Bank of Spain a 
statement with “information for the determination 
of the basis of calculation of contributions to the 
Deposit Guarantee Fund” with data referring to 
the end of the relevant quarter.

■■ Each quarter the Bank of Spain will send the 
DGF for credit institutions the information 
from the statements received from each DGF 
member institution and branch necessary for 

compliance with its obligations, together with 
the aggregate data.

■■ The data must be submitted to the Bank of 
Spain telematically.

For the purposes of calculating the basis for 
determining contributions to the DGF, 
institutions are to apply the following valuation 
criteria:

a) Money deposits will be valued at their 
nominal or principal value plus any interest 
accruing on the date to which the data refer, 
as defined in the Accounting Circular. In the 
case of hybrid or structured deposits, the 
principal will be the amount disbursed by 
the counterparties before separating out the 
implicit derivatives.

b) Securities and other guaranteed financial 
instruments, including those transferred 
temporarily under repurchase agreements 
that remain registered with the transferring 
institution, will be valued at their quoted 
market price on the last trading day of the 
quarter to which the data refer. Securities 
or financial instruments not traded on a 
secondary market will be valued at fair 
value, unless this cannot be estimated 
reliably, in which case they will be valued 
at nominal value or reimbursement value, 
whichever is more appropriate to the type 
of instrument concerned, as defined in the 
Accounting Circular. 

Institutions and branches belonging to the DGF 
must keep information on deposits received 
available to the Bank of Spain at all times.
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Spanish economic forecasts panel: January 20161

Funcas Economic Trends and Statistics Department

1 The Spanish Economic Forecasts Panel is a survey run by Funcas which consults the 16 analysis departments listed in Table 1. 
The survey, which has taken place since 1999, is published bi-monthly in the first half of January, March, May, July, September and 
November. The responses to the survey are used to produce a “consensus” forecast, which is calculated as the arithmetic mean of 
the 16 individual contributions. The forecasts of the Spanish Government, the Bank of Spain, and the main international organisations 
are also included for comparison, but do not form part of the consensus forecast.

Growth in 2015 is estimated at 3.2%

Economic indicators for the fourth quarter give a 
mixed picture. Confidence indicators, including 
sector indicators, consumer confidence and the 
economic sentiment index, improved relative to 
the previous quarter, and job creation, according 
to the number of Social Security affiliates, 
accelerated. However, the PMI indicators suggest 
a moderation in growth. The consensus estimate 
for GDP growth in this period is 0.8%, which means 
the same rate of growth has been maintained 
as in the previous period. The estimated growth 
figure for the year as a whole is 3.2%.

In line with the consensus estimates, domestic 
demand contributed 3.4 percentage points of 
GDP growth, while net exports subtracted 0.2 pp.

The forecast for 2016 remains 
unchanged at 2.7%

The consensus forecast for GDP growth in 2016 
is 2.7%, with no change since the previous Panel. 
Domestic demand is expected to contribute 2.9 pp, 
and the external sector -0.2 pp. 

The quarterly growth rate is expected to remain 
stable at around 0.6% throughout the year.

Good outlook for the industrial sector

The industrial production index began to slow 
in the third quarter and the trend persisted into the 

fourth. This was more marked in the total index 
than in manufacturing, due to the negative trend 
in the energy sector. In the period to November, 
the general IPI rose by 3.3% relative to the year-
earlier period.

The consensus forecast for IPI growth over 2015 
as a whole is 3.3%, dropping to 3.1% in 2016. 
Both these figures are well above the average for 
the pre-crisis growth period.

Falling oil prices mean inflation is 
lower than expected

The downward trend in the oil price has accelerated 
in recent months, with prices dropping to close 
to 30 dollars per barrel in the first few weeks of 
January. As a result, December’s inflation rate was 
significantly lower than expected, at 0% compared 
to the previous consensus forecast of 0.5%. The 
average annual rate for 2015 was -0.5%, although 
core inflation has remained positive throughout the 
year and is on an upward trend.

Consequently, the forecast for 2016 has been cut by 
three tenths of a percent to 0.7%. The forecast for the 
December 2016 year-on-year rate is 1.3% (Table 3).

Positive trend in employment

Growth in the number of social security system 
affiliates picked up speed in the fourth quarter of 
the year, rising by 3.2% over the year as a whole, 
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which is equivalent to 530,000 new affiliates. 
According to national accounts figures, growth in 
the number of full-time equivalent jobs in 2015 
is estimated at 3.0%, while the forecast for 2016 
has been cut by one tenth of a percentage point  
to 2.4%.

The consensus estimates for GDP, employment 
and wage growth can be used to deduce the 
implicit productivity and unit labour cost growth 
estimates. On this basis, productivity per worker 
is expected to grow by 0.2% in 2015 and 0.3% in 
2016, while ULC are expected to change by 0.4% 
in 2015 and 0.7% this year. 

The current account surplus will 
shrink in 2016

The current account of the balance of payments 
to October recorded a surplus of 10.1 billion 
euros, compared with a surplus of 3.3 billion euros 
in the same period of the previous year. This 
improvement is partly the result of a shrinking 
energy balance deficit, due to falling oil prices, 
along with the smaller negative balance on the 
income and transfers account, owing to smaller 
interest payments abroad.

The consensus forecast for the current account 
balance is for a surplus of 1.3% of GDP in 2015, 
one tenth higher than forecast in the previous 
panel, and 1.1% in 2016, which is unchanged 
from the previous consensus forecast.

The government deficit will overshoot 
the target by a few tenths of a percent  

The overall balance of the central government, the 
social security funds and autonomous regions 
came to 3.4% of annual GDP in the period to 
October, five tenths of a percent lower than in 
the same period in 2014, compared to target of a 
reduction of 2.1 percentage points for the year as 
a whole for these bodies and levels of government. 
The trend in the central government accounts 

suggests it will meet its deficit target. However, this 
is not the case of the social security system or the 
autonomous regions, which will probably register 
a deviation from their targets.

Consequently, the consensus forecast for the public 
deficit is higher than the target, at 4.7% of GDP, and 
one tenth of a percent higher than in the previous 
panel forecast. The forecast for 2016 remains 
unchanged and is also over its target, at 3.3%.

The state of the global economy  
is perceived to have worsened

The situation in China is raising significant 
concern, with fears that its economy is slowing 
faster than official figures suggest. Moreover, in 
2015, China suffered significant capital outflow, 
its currency is under strong downward pressure, 
and its stock markets have started the year 
with sharp drops that have had spillover effects 
onto global markets. Another focus of concern 
is the possible impact on emerging economies of 
the start of the United States interest rate hike 
cycle. As regards the developed economies, the 
United States is maintaining an acceptable trend 
rate of growth, while the euro area is recovering 
very slowly.

The majority view among panellists of the 
current situation in the EU is that its impact on 
the Spanish economy is neutral, as in previous 
Panels, and this is not expected to change in the 
coming months. As regards the situation outside 
the EU, the perception has worsened, and is 
now considered unfavourable (in the previous 
panel, opinions were divided between neutral and 
unfavourable), and expected to continue to be so 
over the coming months.

Long-term interest rates are too low

Short-term interest rates (three-month EURIBOR) 
have continued to fall in recent weeks from rates 
that have been negative since last April. As in 
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previous panel forecasts, the rate is still felt to be 
too low, but is expected to remain stable over the 
coming months.

Since October, long-term interest rates (Spanish 
ten-year bonds) have been in the 1.7% to 1.9% 
range, after having been over 2% in the summer. 
However, this level is still higher than in the first 
few months of the year. Most panellists continue to 
think this level is very low, but expect it to remain 
stable over the coming months.

The euro continues to depreciate

The euro has stood at around 1.08 dollars in recent 
weeks, compared to 1.12 in the summer months. 

Panellists’ opinions are divided between those who 
consider this to be the right level and those 
who consider the euro undervalued. The euro is 
expected to remain on a downward trend over the 
next few months.

Fiscal policy is too expansionary

Panellists are divided between those who consider 
fiscal policy to be expansionary in relation to the 
state of the Spanish economy, and those who 
consider it to be neutral. The majority view is that 
it should be neutral. As regards monetary policy, 
there is still unanimity that it is expansionary, and 
that this is the appropriate stance.

Exhibit 1
Change in forecasts (Consensus values)
(Percentage annual change)

2 4
2.6
2.8
3.0
3.2
3.4

1.1 GDP

for 2015
for 2016

2.4
2.6
2.8
3.0
3.2
3.4
3.6

1.2 Domestic demand

for 2015
for 2016

0.4
0.6
0.8
1.0
1.2
1.4

1.3 CPI

for 2015
for 2016

1.6
1.8
2.0
2.2
2.4
2.6

Forecast date

1.2
1.4
1.6
1.8
2.0
2.2
2.4
2.6

Forecast date

-0.6
-0.4
-0.2
0.0
0.2
0.4
0.6

Forecast date

for 2015
for 2016

Source: Funcas Panel of forecasts.
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GDP Household 
consumption

Public con-
sumption

Gross fixed ca-
pital formation

GFCF machi-
nery and capital 

goods
GFCF Cons-

truction
Domestic 
demand

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016

Analistas Financieros 
Internacionales (AFI) 3.2 2.7 3.5 3.0 1.2 1.1 5.8 5.0 8.6 7.1 5.3 4.9 3.4 2.9

Banco Bilbao Vizcaya 
Argentaria (BBVA) 3.2 2.7 3.1 2.9 1.8 0.4 6.2 5.5 8.9 6.3 5.6 5.0 3.4 2.9

Bankia 3.2 2.8 3.2 3.2 2.0 1.0 6.2 5.0 9.6 7.1 5.5 4.5 3.6 3.2

CaixaBank 3.2 2.7 3.0 2.6 2.7 1.0 6.2 4.4 9.6 5.8 5.5 3.8 3.6 2.6

Cemex 3.2 2.8 3.1 3.1 2.5 1.4 6.2 5.0 9.7 6.0 5.4 4.9 3.5 3.1

Centro de Estudios Econo-
mía de Madrid (CEEM-
URJC)

3.2 2.5 3.3 2.7 1.0 0.8 5.5 4.7 6.7 4.8 5.4 5.2 3.2 2.6

Centro de Predicción 
Económica 
(CEPREDE-UAM)

3.1 2.4 3.5 2.8 0.9 1.0 6.2 5.4 9.5 7.0 5.0 4.6 3.5 2.9

CEOE 3.2 2.7 3.1 2.8 2.0 1.0 6.2 4.6 9.6 6.8 5.5 4.0 3.4 2.7

Funcas 3.2 2.8 3.1 3.2 2.3 1.4 6.3 5.3 9.7 7.6 5.6 4.5 3.6 3.3

Instituto Complutense de 
Análisis Económico
(ICAE-UCM)

3.2 2.8 3.3 2.6 1.8 0.9 6.0 5.1 8.9 7.0 5.5 4.8 3.4 2.8

Instituto de Estudios Econó-
micos (IEE) 3.2 2.7 3.1 3.0 2.4 1.3 6.1 4.4 9.7 6.9 5.8 4.8 3.5 2.9

Instituto Flores de Lemus 
(IFL-UC3M) 3.2 2.5 3.1 3.4 2.4 -0.7 6.2 5.2 9.6 8.4 5.6 3.8 3.6 2.9

Intermoney 3.2 2.7 3.1 3.1 2.5 1.4 6.3 4.3 8.9 5.3 5.5 3.4 3.6 3.0

Repsol 3.2 2.9 3.1 3.1 2.6 1.5 6.3 5.3 10.0 7.6 5.6 4.3 3.7 3.4

Santander 3.2 2.9 3.2 3.2 2.5 1.7 6.4 6.0 9.9 6.3 5.7 6.3 3.7 3.5

Solchaga Recio & aso-
ciados 3.2 2.7 3.4 3.0 0.9 1.0 6.4 5.5 8.8 6.9 5.4 5.5 3.5 3.1

CONSENSUS (AVERAGE) 3.2 2.7 3.2 3.0 2.0 1.0 6.2 5.0 9.2 6.7 5.5 4.7 3.5 3.0

Maximum 3.2 2.9 3.5 3.4 2.7 1.7 6.4 6.0 10.0 8.4 5.8 6.3 3.7 3.5

Minimum 3.1 2.4 3.0 2.6 0.9 -0.7 5.5 4.3 6.7 4.8 5.0 3.4 3.2 2.6

Change on 2 months 
earlier1 0.0 0.0 -0.1 0.2 0.7 0.3 0.1 -0.4 0.2 -0.3 0.3 -0.2 0.1 0.1

- Rise2 3 1 3 7 11 9 7 2 6 5 10 2 11 9

- Drop2 1 4 8 1 0 0 1 8 1 7 0 7 0 4

Change on 6 months 
earlier1 0.1 0.0 -0.1 0.2 1.0 0.3 0.5 -0.5 0.9 -0.5 1.0 -0.2 0.3 0.1

Memorandum ítems:

Government  
(September 2015) 3.3 3.0 3.4 3.0 0.1 0.3 6.2 5.4 -- -- 5.5 5.5 3.4 3.0

Bank of Spain  
(June 2015) 3.1 2.7 3.4 2.3 0.1 0.1 5.9 6.1 8.8 8.9 4.8 4.5 -- --

EC (November 2015) 3.1 2.7 3.4 2.7 0.8 0.2 6.3 5.4 9.6 (3) 8.2 (3) -- -- 3.5 2.8

IMF (October 2015) 3.1 2.5 4.1 2.8 0.5 -0.2 5.9 3.8 -- -- -- -- 3.7 2.4

OECD (November 2015) 3.2 2.7 3.1 3.0 1.4 0.3 6.4 5.1 -- -- -- -- 3.4 2.9

1 Difference in percentage points between the current month’s average and that of two months earlier (or six months earlier).
2 Number of panellists revising their forecast upwards (or downwards) since two months earlier.
3 Investment in capital goods.

Table 1
Economic Forecasts for Spain – January 2016
(Average year-on-year change, as a percentage, unless otherwise stated)
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Exports of 
goods & 
services

Imports of 
goods & 
services

Industrial 
output

CPI 
(annual 

av.)

Labour 
costs3

Jobs4 Unempl.  
(% labour 

force)

C/A bal. of 
payments 
(% of GDP)5

Gen. gov. 
bal. (% of 
GDP)7

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016

Analistas Financieros 
Internacionales (AFI) 5.3 5.6 6.4 6.9 -- -- -0.4 1.0 -- -- 3.0 2.5 22.4 20.9 1.0 0.9 -4.7 -3.7

Banco Bilbao Vizcaya 
Argentaria (BBVA) 5.2 5.2 6.4 6.0 3.2 -- -0.5 1.2 0.9 1.7 3.0 2.5 22.2 20.5 1.5 1.9 -4.5 -3.0

Bankia 5.9 5.5 7.4 7.0 3.2 2.9 -0.5 0.4 0.5 0.7 2.9 2.4 22.2 20.3 1.7 1.9 -- --

CaixaBank 6.1 6.5 7.8 6.6 3.3 3.9 -0.5 1.2 0.7 1.2 3.0 2.5 22.2 20.3 1.9 1.7 -4.8 -3.3

Cemex 6.2 5.3 8.0 7.1 -- -- -0.5 0.7 -- -- 3.0 2.7 22.2 20.5 1.8 1.5 -4.2 -2.8

Centro de Estudios 
Economía de Madrid 
(CEEM-URJC)

5.6 4.9 6.1 5.7 -- -- -0.5 0.7 -- -- 3.2 2.4 21.9 20.0 0.9 0.6 -4.2 -3.1

Centro de Predicción 
Económica 
(CEPREDE-UAM) 

5.7 5.4 7.3 7.4 3.3 2.7 -0.5 1.0 0.4 1.1 2.8 1.6 22.2 21.4 0.3 -0.2 -4.9 -3.6

CEOE 5.8 5.3 7.1 5.8 -- -- -0.5 0.4 0.5 1.0 3.0 2.5 22.1 20.3 1.4 1.2 -4.4 -3.3

Funcas 5.9 5.1 7.7 6.9 3.3 3.5 -0.5 0.0 0.5 0.8 3.0 2.4 22.2 20.2 1.6 1.4 -5.0 -3.9

Instituto Complutense de 
Análisis Económico
(ICAE-UCM)

5.4 6.6 6.4 7.1 3.2 2.8 -0.5 1.1 -- -- 3.0 2.5 22.2 20.6 1.2 1.2 -4.5 -3.0

Instituto de Estudios 
Económicos (IEE) 5.9 5.4 7.2 6.4 3.1 1.9 -0.5 0.7 0.6 0.8 3.2 2.2 22.2 19.9 0.9 0.8 -4.6 -3.4

Instituto Flores de Lemus 
(IFL-UC3M) 5.7 4.8 7.5 6.3 3.5 3.7 -0.5 0.6 -- -- 2.9 1.9 22.2 20.4 -- -- -- --

Intermoney 6.0 5.3 7.8 6.6 -- -- -0.5 0.7 -- -- 3.0 2.4 22.1 20.6 1.1 0.8 -4.9 -3.6

Repsol 6.1 5.7 8.1 7.5 3.2 3.6 -0.5 0.6 0.6 0.8 3.1 2.8 22.2 20.6 1.1 0.9 -4.7 -3.2

Santander  6.5 6.7 8.6 9.3 -- -- -0.5 0.2 0.8 1.0 3.0 2.4 22.1 19.8 1.4 0.7 -5.1 -2.8

Solchaga Recio & 
asociados 5.3 4.7 6.8 6.4 -- -- -0.3 1.3 -- -- 3.0 2.8 22.2 19.9 1.5 1.6 -4.7 -3.6

CONSENSUS (AVERAGE) 5.8 5.5 7.3 6.8 3.3 3.1 -0.5 0.7 0.6 1.0 3.0 2.4 22.2 20.4 1.3 1.1 -4.7 -3.3

Maximum 6.5 6.7 8.6 9.3 3.5 3.9 -0.3 1.3 0.9 1.7 3.2 2.8 22.4 21.4 1.9 1.9 -4.2 -2.8

Minimum 5.2 4.7 6.1 5.7 3.1 1.9 -0.5 0.0 0.4 0.7 2.8 1.6 21.9 19.8 0.3 -0.2 -5.1 -3.9

Change on 2 months 
earlier1 0.5 0.2 0.9 0.6 0.2 -0.2 -0.1 -0.3 0.0 0.1 0.0 -0.1 0.0 0.0 0.1 0.0 -0.1 0.0

- Rise2 8 7 11 8 5 3 0 0 2 4 3 0 0 3 4 3 1 2

- Drop2 3 3 0 3 2 2 7 10 1 1 1 6 3 2 3 5 4 4

Change on 6  months 
earlier1 0.2 -0.3 0.8 0.1 0.7 0.1 -0.3 -0.6 0.2 0.1 0.1 -0.1 0.0 0.0 0.6 0.4 -0.3 -0.1

Memorandum items:

Government  
(September 2015) 5.5 6.0 6.0 6.4 -- -- -- -- 0.5 1.4 3.0 3.0 22.0 19.7 1.2 1.2 -4.2 -2.8

Bank of Spain  
(June 2015) 5.1 5.7 5.3 5.9 -- -- -0.2 1.3 -- -- 2.9 2.6 -- -- 1.2 (6) 1.1 (6) -- --

EC (November 2015) 4.9 5.3 6.1 5.8 -- -- -0.5 0.7 0.7 0.6 2.8 2.5 22.3 20.5 1.4 1.3 -4.7 -3.6

IMF (October 2015) 5.1 5.1 7.4 4.8 -- -- -0.3 0.9 -- -- 3.0 2.0 21.8 19.9 0.9 1.1 -4.4 -3.2

OECD (November 2015) 5.6 5.1 6.5 5.8 -- -- -0.6 0.3 -- -- 3.0 2.7 22.1 19.8 1.5 1.3 -4.2 -2.9

Table 1 (Continued)
Economic Forecasts for Spain – January 2016
(Average year-on-year change, as a percentage, unless otherwise stated)

1 Difference in percentage points between the current month’s average and that of two 
months earlier (or six months earlier). 
2 Number of panellists revising their forecast upwards (or downwards) since two months 
earlier.
3 Average earnings per full-time equivalent job.

4 In National Accounts terms: full-time equivalent jobs.
5 Current account balance, according to Bank of Spain estimates. 
6 Net lending position vis-à-vis rest of world.
7 Excluding financial entities bail-out expenditures.
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Quarter-on-quarter change (percentage)

15-Q1 15-Q2 15-Q3 15-Q4 16-Q1 16-Q2 16-Q3 16-Q4

GDP2 0.9 1.0 0.8 0.8 0.6 0.6 0.6 0.6

Household consumption2 0.7 0.9 1.0 0.9 0.6 0.6 0.6 0.6

1 Average of forecasts by private institutions listed in Table 1.
2 According to series corrected for seasonality and labour calendar.

Table 2
Quarterly Forecasts - January 20161

Table 3
CPI Forecasts – January 20161

Monthly change (%) Year-on-year change (%)

Dec-15 Jan-16 Feb-16 Mar-16 Dec-15 Dec-16
-0.2 -0.8 0.0 0.4 0.0 1.3

1 Average of forecasts by private institutions listed in Table 1.

Currently Trend for next six months
Favourable Neutral Unfavourable Improving Unchanged Worsening

International context: EU 7 9 0 5 11 0
International context: Non-EU 0 5 11 1 13 2

Low1 Normal1 High1 Increasing Stable Decreasing
Short-term interest rate2 13 3 0 0 15 1
Long-term interest rate3 12 4 0 2 14 0

Overvalued4 Normal4 Undervalued4 Appreciation Stable Depreciation
Euro/dollar exchange rate 2 7 7 0 7 9

Is being Should be
Restrictive Neutral Expansionary Restrictive Neutral Expansionary

Fiscal policy assessment1 0 8 8 4 8 4
Monetary policy assessment1 0 0 16 0 0 16

Table 4
Opinions – January 2016
(Number of responses)

1 In relation to the current state of the Spanish economy.
2 Three-month Euribor.

3 Yield on Spanish 10-year public debt.
4 Relative to theoretical equilibrium rate.


