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INTRODUCTION 
 

During the last two years the Spanish 
economy has been able to generate 
more than 800,000 new jobs, rendering 
it one of the fastest growing 
economies. This has been consistent 
with an acceleration of the 
deleveraging of the private sector. 

This newsletter provides a summary of 
the funding programme of the Spanish 
Treasury, and also sheds light on recent 
developments in the labour market and 
on the deleveraging of the private 
sector. 

The electronic version contains 
hyperlinks to sources and additional 
material. Please do not hesitate to 
contact the Spanish Treasury Team if 
you wish to unsubscribe from this 
Newsletter’s distribution list.  
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Macroeconomic Scenario Update 

Tesoro Público. Investors Presentation 
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The flash GDP estimate for 2015Q3 released by the National Statistics Institute reflects a GDP 
growth to 0.8% QoQ, and 3.4% YoY, in line with recent confidence indicators. 

RECENT MACROECONOMIC INDICATORS 
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Source: National Statistics Institute. 

0.9
3.4

-1.6

-1.2

-0.8

-0.4

0.0

0.4

0.8

1.2

1.6

-5
-4
-3
-2
-1
0
1
2
3
4
5

2007 2008 2009 2010 2011 2012 2013 2014 2015

GDP (%QoQ, RHS)

GDP (%YoY, LHS)

Gross Domestic Product 2007-2015 

75

95

115

135

155

175

195

215

235

90

95

100

105

110

115

120

125

130

2010 2011 2012 2013 2014 2015

Business Confidence
Consumer Confidence

Business & Consumer Confidence. 2012=100 

Macroeconomic Indicators and Reports 

Draft Budgetary Plan 2016 

http://www.thespanisheconomy.com/stfls/tse/ficheros/2014/Macroeconomic_Scenario_Jul_2015.pdf
http://www.tesoro.es/en/deuda-publica/noticias/presentation-kingdom
http://serviciosede.mineco.gob.es/Indeco/ingles.aspx
http://ec.europa.eu/economy_finance/economic_governance/sgp/pdf/dbp/2015/2015-09-11_es_dbp_en.pdf


55,000 48,000 -7,000
239,369 237,099 -2,270

Medium- & Long-term 0

Gross Issuance 1 141,996 138,996 -3,000

Redemptions 1 91,996 95,996 4,000

Net Issuance 1 50,000 43,000 -7,000

Letras del Tesoro 0
Gross Issuance 97,373 98,103 730
Redemptions 92,373 93,103 730
Net Issuance 5,000 5,000 0

October 
Revision vs. 

January 
Forecast

Net Issuance
Gross Issuance

1Includes foreign currency debt, Bonos & Obligaciones, Loans & Assumed 
debts. 

(in € mn)
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As in the last two previous years the net funding target for 2015 has progressively 
been revised to €48 bn, down from the initially projected €55 bn.  

 

EVOLUTION OF THE FUNDING PROGRAMME 2009-2015 (€ bn) 

This constitutes the lowest net funding requirement in the last seven years even 
after including the enhanced liquidity mechanisms for Regions & Local 
Governments which have been in place since 2012. 
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Cost of Debt Outstanding and Cost at Issuance  
(In %) Aug 31st 2015. 
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Up to November 11th the Spanish Treasury 
has funded €213.7 bn, representing 90.1% 
of the expected programme; €129.5 bn of 
the medium- and long-term gross 
issuance (93.2%), and €84.2 bn of its 
short-term programme (85.8%).  
 
In 2015 the Spanish Treasury continues 
gradually increasing the average life of 
its total portfolio (to 6.53 years); more 
than 66% of the total Bonos and 
Obligaciones issuance has had an initial 
maturity above 5 years, leaving the 
average maturity of new Bonos & 
Obligaciones issues up to November 11th 
at 9.2 years. 
 
At the same time, the cost of issuance 
has diminished, pushing down the cost of 
the total portfolio towards historical lows 
(0.89% and 3.15%, respectively). 

Marginal Life at Issuance. Bonos & Obligaciones 
(In Years) (*) Nov 11th 2015  

YoY Change in Holdings by Investor 
(€ bn)(*) 2015: Sep 2014 to Aug 2015 
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Source: National Statistics Institute and OECD. 
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Labour Force Survey.  
Employment by Branch. 2014Q3=100 

Employment has increased by more than 810,000 persons in the last two years, 544,600 in 
the last four quarters; 84% of all economic branches are experiencing net job creation, 
the highest degree of expansion in employment in the last 7 years.  

Weighted Average % of Branches of Economic 
Activity with QoQ Employment Growth 
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Recent Evolution in Employment. Index 2014Q3=100
(Green: sectors with job creation // Red: sectors with fewer jobs)

Recent Evolution in Employment. Index 2014Q3=100
(Green: sectors with job creation // Red: sectors with fewer jobs)

Employment has increased by more than 810,000 persons in the last two years, 544,600 in 
the last four quarters; 84% of all economic branches are experiencing net job creation, 
the highest degree of expansion in employment in the last 7 years.  

Employment Generated in the Euro Area in the 
Last Two Years. Thousands of Employees. 

Employment Generated in the Euro Area in the 
Last Year. Thousands of Employees. 
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The debt to GDP ratio for households and non-financial corporations reached its peak in 2010Q2 of 217.5%. 
Since then the ratio has declined by 38.8 pp of GDP to 178.7%. If measured in nominal terms, this implies a 
deleveraging of €453.1 bn.
Between 2011Q2 and 2013Q3, despite a substantial deleveraging effort, nominal GDP growth reduced the 
pace of deleveraging. Since 2013Q4 the situation has reversed and nominal growth is facilitating the process.

Deleveraging by Households and Non-Financial Corporations since 2010Q2

Average Deleveraging Pace per Quarter. 
Households and Non-Financial Corporations

Deleveraging per Quarter of Households 
and Non-Financial Corporations

Non-Financial Corporations
Households

Source: Bank of Spain.

Of the 38.8 pp of GDP of deleveraging since 2010Q2 and 2015Q2, non-financial corporations have deleveraged
by 24.7pp and households by 14.1pp.
Supported by nominal GDP growth, the pace of deleveraging is accelerating.

Non-Financial Corporations
Households

1.4pp of GDP
Deleveraging 
in 2010Q3:
Nominal +1.1pp
GDP +0.3pp

1.8pp of GDP
Deleveraging 
in 2010Q4:
Nominal +0.2pp
GDP +0.2pp

3.7pp of GDP
Deleveraging 
in 2011Q1:
Nominal +1.8pp
GDP +0.1pp

2.9pp of GDP
Deleveraging 
in 2011Q2:
Nominal -0.5pp
GDP -0.3pp

3.4pp of GDP
Deleveraging 
in 2011Q3:
Nominal +1.0pp
GDP -0.5pp

3.5pp of GDP
Deleveraging 
in 2011Q4:
Nominal +1.5pp
GDP -1.5pp

3.8pp of GDP
Deleveraging 
in 2012Q1:
Nominal +1.3pp
GDP -1.0pp

4.0pp of GDP
Deleveraging 
in 2012Q2:
Nominal +1.8pp
GDP -1.5pp

6.1pp of GDP
Deleveraging 
in 2012Q3:
Nominal +3.2pp
GDP -1.1pp

11.5pp of GDP
Deleveraging 
in 2012Q4:
Nominal +7.0pp
GDP -1.6pp

13.9pp of GDP
Deleveraging 
in 2013Q1:
Nominal +3.4pp
GDP -1.0pp

16.3pp of GDP
Deleveraging 
in 2013Q2:
Nominal +2.9pp
GDP -0.5pp

18.5pp of GDP
Deleveraging 
in 2013Q3:
Nominal +2.7pp
GDP -0.4pp

21.7pp of GDP
Deleveraging 
in 2013Q4:
Nominal +3.0pp
GDP +0.2pp

25.2pp of GDP
Deleveraging 
in 2014Q1:
Nominal +3.4pp
GDP +0.1pp

26.4pp of GDP
Deleveraging 
in 2014Q2:
Nominal +0.8pp
GDP +0.4pp

28.4pp of GDP
Deleveraging 
in 2014Q3:
Nominal +1.3pp
GDP +0.7pp

33.3pp of GDP
Deleveraging 
in 2014Q4:
Nominal +3.9pp
GDP +1.0pp 35.2pp of GDP

Deleveraging 
in 2015Q1:
Nominal +0.4pp
GDP +1.4pp

38.8pp of GDP
Deleveraging 
in 2015Q2:
Nominal +1.8pp
GDP +1.8pp
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Building up on the statistics generated and collected by the National Statistical 
Authorities various recent initiatives have been developed in order to enhance 
transparency on the Spanish economy, on reform initiatives and, especially, on the 
financial and public sectors. 

The Spanish Economy 
Contains a collection of relevant reports on economic 
outlook, public finances, public debt, the financial sector 
and reform initiatives. 

Central de Información de las Administraciones Públicas 
Contains all relevant information on the economic & 
financial activity of the public administrations (Budgetary 
execution, Budgets and planning, civil servants, etc.). 

National Statistics Institute 
Includes all relevant short-term and structural statistics 
generated by the National Statistics Authorities.  

Ministry for the Economy and Competitiveness 
Includes the latest economic forecasts and reports as well 
as a database with over 21,000 short-term and long-term 
indicators and macroeconomic aggregates. 

Bank Spain  
Compiles and provides monetary, banking and financial 
statistics, interest rates, balance of payments. Also 
contains useful tools for statistical analysis of time series 
data, amongst other features. 

http://www.thespanisheconomy.com/portal/site/tse/menuitem.23f56811bd5ebbb39938d666026041a0/?vgnextoid=6e10a57283d7f310VgnVCM1000002006140aRCRD
http://www.minhap.gob.es/es-ES/CDI/Paginas/centraldeinformacion.aspx
http://www.ine.es/en/welcome.shtml
http://www.bde.es/bde/en/areas/estadis/
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Release Date 
(Reference Period) 

National Accounts 
September October November December 

Deficit and Debt 

Labour Market 

Industry and Services 

External Sector 

22/Oct 
(Q3/15) 
22/Oct 
(Q3/15) 

9/Sep 
(Q2/15) 

 
 

10/Dec 
(Q3/15) 

2/Sep 
(Aug/15) 

2/Oct 
(Sep/15) 

3/Nov 
(Oct/15) 

2/Dec 
(Nov/15) 

2/Sep 
(Aug/15) 

2/Oct 
(Sep/15) 

3/Nov 
(Oct/15) 

2/Dec 
(Nov/15) 

Labour Force Survey 

Economically Active Population Flow 

Harmonised Labour Cost Index 

Social Security Affiliation 

Registered Unemployment 

Industrial Production Index 

Services Sector Activity Indicators 

Industrial New Orders 

Industry Turnover Index 

10/Sep 
(Jul/15) 

7/Oct 
(Aug/15) 

6/Nov 
(Sep/15) 

4/Dec 
(Oct/15) 

18/Sep 
(Jul/15) 

20/Oct 
(Aug/15) 

16/Nov 
(Sep/15) 

18/Dec 
(Oct/15) 

18/Sep 
(Jul/15) 

20/Oct 
(Aug/15) 

16/Nov 
(Sep/15) 

18/Dec 
(Oct/15) 

18/Sep 
(Jul/15) 

20/Oct 
(Aug/15) 

16/Nov 
(Sep/15) 

18/Dec 
(Oct/15) 

Balance of Payments (Monthly) 

Balance of Payments (Quarterly) 

International Investment Position 

Merchandise Exports 

30/Sep 
(Jul/15) 

30/Oct 
(Aug/15) 

30/Nov 
(Sep/15) 

30/Dec 
(Oct/15) 

30/Sep 
(Q2/15) 

30/Dec 
(Q3/15) 

30/Sep 
(Q2/15) 

30/Dec 
(Q3/15) 

21/Sep 
(Jul/15) 

22/Oct 
(Aug/15) 

19/Nov 
(Sep/15) 

21/Dec 
(Oct/15) 

Consolidated Deficit. Excl. Local Gov. 

Deficit of the Public Administrations 

Tax Collection 

EDP Debt 

29/Sep 
(Jun-Jul/15) 

27/Oct 
(Aug/2015) 

24/Nov 
(Sep/15) 

22/Dec 
(Oct/15) 

30/Sep 
(Q2/15) 
29/Sep 

(Aug/15) 
27/Oct 

(Sep/2015) 
24/Nov 

(Oct/15) 
22/Dec 

(Nov/15) 
11/Sep 
(Q2/15 

11/Dec 
(Q3/15) 

15/Sep 
(1995-2014) 

Accounting series 
1995-2014 

26/Nov 
(Q3/15) 

30/Oct 
(Q3/15) 

30/Sep 
(Q2/15) 

15/Oct 
(Q2/15) 

Annual National Accounts 

Quarterly National Accounts 

Quarterly National Accounts (Flash) 

Quarterly Non-Financial Accounts 

Quarterly Financial Accounts 

Links to complete release calendars: 
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http://www.ine.es/en/inebmenu/mnu_cuentas_en.htm
http://www.ine.es/en/inebaseDYN/epa30308/epa_inicio_en.htm
http://www.ine.es/en/inebaseDYN/flujos30310/flujos_inicio_en.htm
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t22/p211&file=inebase&L=1
http://www.empleo.gob.es/es/estadisticas/mercado_trabajo/AFI/welcome.htm
http://www.ine.es/jaxi/tabla.do?type=pcaxis&path=/t38/bme2/t22/a061/l0/&file=0202001.px
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t05/p050&file=inebase&L=1
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t37/p183&file=inebase&L=1
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t05/p053&file=inebase&L=1
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t05/p052&file=inebase&L=1
http://www.bde.es/webbde/en/estadis/infoest/bolest17.html
http://www.bde.es/webbde/en/estadis/infoest/bolest17.html
http://www.bde.es/webbde/en/estadis/infoest/bolest17.html
http://www.agenciatributaria.es/AEAT.internet/Inicio_es_ES/La_Agencia_Tributaria/Memorias_y_estadisticas_tributarias/Estadisticas/Comercio_exterior/Informes_mensuales_sobre_Comercio_Exterior/2014/2014.shtml
http://www.igae.pap.minhap.gob.es/sitios/igae/es-ES/ContabilidadNacional/infadmPublicas/Paginas/DatosConsolidados.aspx
http://www.igae.pap.minhap.gob.es/sitios/igae/es-ES/ContabilidadNacional/infadmPublicas/Paginas/itnofinancierasTotal.aspx
http://www.agenciatributaria.es/static_files/AEAT/Estudios/Estadisticas/Informes_Estadisticos/Informes_mensuales_recaudacion_tributaria/2014/Serie_mensual.xlsx
http://www.bde.es/webbde/es/estadis/infoest/htmls/cdp.html
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t35/p009&file=inebase&L=0
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t35/p009&file=inebase&L=1
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t35/p009&file=inebase&L=1
http://www.ine.es/jaxi/menu.do?type=pcaxis&path=/t35/p016&file=inebase&L=1
http://www.bde.es/webbde/en/estadis/infoest/bolest3.html
http://www.thespanisheconomy.com/portal/site/tse/
http://www.ine.es/en/daco/daco41/calen_en.htm
http://www.igae.pap.minhap.gob.es/sitios/igae/es-ES/Paginas/sindicacion.aspx?urlXml=http://internet.central.sepg.minhac.age/sitios/igae/XMLSindicacion/EjecucionPresupuestaria_XML1.xml
http://www.empleo.gob.es/es/estadisticas/calendario/Calendario_difusion_MEYSS_2015.pdf
http://www.bde.es/bde/en/areas/estadis/Calendarios_de_d/Calendarios_de__1931fa955514921.html
http://www.agenciatributaria.es/AEAT.internet/en_gb/Inicio_en_GB/La_Agencia_Tributaria/Memorias_y_estadisticas_tributarias/Estadisticas/Calendario_de_difusion_de_las_operaciones_estadisticas/Calendario_de_difusion_de_las_operaciones_estadisticas.shtml
http://www.minhap.gob.es/Documentacion/Publico/CDI/Calendario%20CDI/2015/Calendario%20CdI%20Enero%202015.pdf


DISCLAIMER 
 
This material has been prepared by the Spanish Treasury. We reserve all rights. 
 
This document is for information purposes only. Nothing in this material constitutes, or forms 
part of, any offer or invitation to underwrite, subscribe or otherwise acquire or dispose of 
Spanish Government debt. It is provided for information purposes only and it is not intended to 
provide the basis for any credit or any other third party evaluation of that debt. While the 
Spanish Treasury applies its best efforts to include accurate information and the information 
herein is believed to be reliable, it makes no representation or warranty as to the accuracy or 
completeness of such information. 
 
Distribution of information contained in this presentation material may be forbidden or limited 
by legislation of some jurisdictions. ACCESS IS DENIED TO PERSONS TO WHOM THESE 
RESTRICTIONS IN SUCH JURISDICTIONS APPLY AND GRANTED ONLY TO JURISDICTIONS IN WHICH 
THE DISTRIBUTION OF THIS INFORMATION IS NOT LEGALLY LIMITED. 
 
The information contained does not constitute an offer for sale in the United States of America. 
The securities described have not been, and will not be, registered under the US Securities Act 
of 1933, as amended, or with any securities regulatory authority of any state or other 
jurisdiction in the United States of America and may not be offered or sold, directly or 
indirectly, into the United States of America unless the securities are so registered or an 
exemption from the registration requirements is available. 
 
Each person is required to inform himself accordingly and to comply with applicable 
restrictions. The Treasury of the Kingdom of Spain is by no means liable for any such 
infringement. 
 
As a consequence of the previous information, you confirm that you are not a resident of the 
United States of America or of any jurisdiction in which the distribution of this information is 
legally limited and that you will not distribute any of the information contained hereon to any 
person resident in the United States of America or in any jurisdiction in which the distribution 
of this information is legally limited. None of the information displayed or in connection with 
this material is an offer of securities for sales in the United States of America. 
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Contact details 

For more information please contact: 
Phone: 34 91 209 95 29/30/31/32 

Reuters: TESORO 
Bloomberg: TESO 

Internet: www.tesoro.es 
 
 

Rosa María Sánchez-Yebra Alonso – General Secretary of the Treasury and Financial Policy  
SecretariaGeneral@tesoro.mineco.es 
 
José María Fernández Rodriguez – Director General of the Treasury 
Directortesoro@tesoro.mineco.es 
 
Pablo de Ramón-Laca –  Deputy Director, Head of Funding and Debt Management  
SecretariaDeuda@tesoro.mineco.es 
 
Leandro Navarro  
lnavarro@tesoro.mineco.es 
 
José Miguel Ramos 
jmramos@tesoro.mineco.es 
 

http://www.tesoro.es/
mailto:SecretariaGeneral@tesoro.mineco.es
mailto:directortesoro@tesoro.mineco.es
mailto:SecretariaDeuda@tesoro.mineco.es
mailto:lnavarro@tesoro.mineco.es
mailto:jmramos@tesoro.mineco.es
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