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EXPORT-IMPORT PERFORMANCE

International trade of goods (Secretariat of State for Trade of the Ministry of Industry,

Trade and Tourism with Customs data, declared trade; reports -Executive Summary
International Trade Report in English- and customizable data)

In 2019 (provisional data), Spain’s exports grew by 1.8% compared to 2018 to 290,089.1
million euros, and imports increased by 1.0% year-on-year to 322,068.7 million euros.
In real terms, exports augmented by 1.1% year-on-year, as export prices advanced by
0.7% (according to unit value indices), and imports rose by 1.1% year-on-year, as import
prices fell by 0.1%.

Spain’s trade deficit decreased to 31,979.6 million euros compared to 2018 (deficit of
33,840.0 million euros, provisional data). The export/import coverage ratio reached
90.1%, 0.7 percentage points higher than in 2018 (89.4%, provisional data). The non-
energy trade balance reached a deficit of 8,737.2 million euros, compared to a deficit of
8,707.9 million euros in January-December 2018, whereas the energy trade deficit
declined by 7.5% year-on-year to 23,242.4 million euros.

In the period of January-June 2020, Spain’s exports diminished by 15.8% in the period
of January-June 2020 compared to the same period of 2019 to 124,101.4 million euros,
and imports declined by 18.8% year-on-year to 131,674.7 million euros. In real terms,
exports shrank by 16.1% year-on-year, as export prices expanded by 0.3%, and imports
dropped by 17.3% year-on-year, as import prices fell by 1.7%.

Sectoral composition

Spain’s main exporting sectors in 2019 (provisional data) were capital goods
(representing 20.4% of total exports, increasing by 3.7% year-on-year), food, beverages
and tobacco (16.8% of total, rising by 6.0%), vehicles (15.2% of total, falling by 0.6%)
and chemical products (14.5% of total, advancing by 3.2%). The main contributions
by sector to the annual change of Spain’s exports (up by 1.8%) were food, beverages
and tobacco (1.0 percentage points), capital goods (0.7 points) and chemical products
(0.5 points). On the opposite side, energy products had the largest negative contribution
of -0.5 points.


https://comercio.gob.es/ImportacionExportacion/Informes_Estadisticas/Paginas/Historico-boletines-mi.aspx
http://datacomex.comercio.es/
http://serviciosede.mineco.gob.es/indeco/default.aspx
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The largest shares by sector of Spain’s imports in 2019 were capital goods
(representing 21.3% of total and growing by 4.4% year-on-year), chemical products
(15.8% of total imports, rising by 4.7%), energy (13.8% of total imports, shrinking by
7.0%) and vehicles (12.5% of total imports, expanding by 0.7%). The main
contributions by sector to the annual change of Spain’s imports (up by 1.0%) were
capital goods (0.9 points), chemical products (0.7 points) and consumption goods (0.6
points), whereas on the negative side were energy products (-1.0 percentage points),
and raw materials (-0.4 percentage points).

In the period of January-June 2020, main exporting sectors were food, beverages and
tobacco (representing 21.1% of total exports, rising by 6.0% year-on-year), capital
goods (19.1% of total, shrinking by 21.5%), chemical products (16.4% of total,
diminishing by 4.5%) and vehicles (13.3% of total, falling by 29.2%). The largest shares
by sector of Spain’s imports were those of capital goods (representing 21.6% of total
and declining by 17.4% year-on-year), chemical products (19.1% of total imports,
dropping by 3.8%), food, beverages and tobacco (12.9% of total imports, falling by
0.4%) and consumption goods (11.8% of total imports, shrinking by 14.3%).

Although Spain still has a lower degree of diversification than our main European trade
partners (Germany, France or Italy), it has notably changed its export mix to a higher
degree of sectorial diversification from 2005 to 2019.
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Exports to the European Union (EU28) represented 65.7% of total exports in 2019
(up from 65.6% in 2018 with provisional data) and increased by 2.0% year-on-year,
while exports to the euro area ran at 51.5% of total (identical value as in the same period
of 2018) and went up by 1.7%. Exports to the rest of the world amounted to 34.3% of
total exports (34.4% in the same period of 2018) and augmented by 1.3% year-on-year.
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Along the decade, exports to non-EU28 countries have increased their share in
Spanish exports from 27.5% of total in 2005 to 34.3% in 2019, with a maximum of 37.4%
in 2013. In 2019, exports to North America increased by 9.2% year-on-year (exports to
the U.S. increasing by 13.6% y-o0-y, while those to Canada growing by 7.4%), and those
to Latin America fell by 1.1% (especially to Argentina that decreased by 28.8% or to
Mexico by 5.8%). Exports to Asia augmented by 2.4% (South Korea by 12.2%, China
by 8.4% and Japan by 7.8%) and those to Africa increased by 0.5% (particularly to
South Africa 26.0% and Morocco by 3.6%). Finally exports to Oceania decreased by
2.7% (Australia diminishing by 2.8%).

In the period of January-June 2020, exports to the EU-27 represented 60.4% of total
exports in the period (up from 59.5% in the same period of 2019) and diminished by
14.6% year-on-year, and exports to the euro area ran at 52.7% of total (51.9% in the
same period of 2019) and declined by 14.5%. Exports to the rest of the world amounted
to 39.6% of total exports (40.5% in the same period of 2019) and fell by 17.5% year-on-
year. Imports from the EU-27 accounted for 50.7% of total (up from 50.1% in the same
period of 2019) and fell by 17.8% year-on-year. Imports from the euro area amounted
to 42.8% (42.7% in the same period of 2019) and dropped by 18.5%. Imports from the
rest of the world ran at 49.3% of total imports (49.9% in the same period of 2019) and
decreased by 19.7% year-on-year.

In 2019, exports of goods and services in volume grew more intensively than imports
leading to a positive contribution of the external sector to GDP of 0.5 p.p. (2.0%
GDP y-0-y change in real terms), according to the National Statistics Institute (INE).
According to Government’s Macroeconomic Scenario 2020-2021 (updated on 30.04.20)
the forecast for the contribution of the external demand is 0.5 p.p. for 2020 and 1.0 p.p.
for 2021. The Bank of Spain, in turn, forecasts a contribution of the external demand in
the range of -0.8/-0.5 for 2020 and 1.2/1.7 for 2021 (Macroeconomic projections for the
Spanish economy (2020-2022). June 2020).

Sectorial and geographic analysis of exports of services (Bank of Spain, Balance of

Payments, BPM6, monthly, and quarterly).

In 2019, exports of services increased by 6.5% year-on-year to 140,456 million
euros, the highest value ever-achieved (Bank of Spain data extracted on 24.06.20).
This rise in 2019 was due to the increase of 3.2% in travel (tourism) and 10.1% in other
services. In the year to the first quarter of 2020 exports of services amounted 8.479,
9.5% lower than in the same period of 2019, due to the decrease of 23.6% in tourism
and travel and the increase of 1.2% in other services.



http://www.ine.es/dyngs/INEbase/es/categoria.htm?c=Estadistica_P&cid=1254735576581
http://serviciosede.mineco.gob.es/indeco/default.aspx
https://www.bde.es/bde/en/areas/analisis-economi/analisis-economi/proyecciones-mac/Proyecciones_macroeconomicas.html
https://www.bde.es/bde/en/areas/analisis-economi/analisis-economi/proyecciones-mac/Proyecciones_macroeconomicas.html
http://www.bde.es/webbde/en/estadis/infoest/bolest17.html
http://www.bde.es/webbde/es/estadis/infoest/a1704e.pdf
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The share of other services in the total exports of services has grown form 40.2% in
2000 to 49.3% in 2019, close to its maximum of 49.5% in 2012.
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In 2019 (BPMG, Bank of Spain), 49.3% of Spanish exports of services corresponded to
other services (non-travel). By type of service, other business services represented
16.8% of total service exports, followed by transport services with 11.7% of total, and
by telecommunications, computer and information services with 9.2% of total.

In 2019 (BPM6, Bank of Spain), 73.6% of Spanish exports of total services went to the
Europe (49.4% to EU-27 and 42.9% to the euro area), 24.2% to Europe non-EU, 7.4%
to North America, 7.2% to Asia, 5.4% to South America, 3.0% to Central America, 2.6%
to Africa and 0.8% to Oceania. By countries, the most important destinations were the
U.K. (15.5%), France (11.0%), Germany (10.7%), the United States (6.6%), the
Netherlands (5.1%) and Switzerland (4.8%).

Exports of goods and services, % of GDP (Eurostat)

In the recent years, Spanish exports of goods and services have risen steadily in terms
of GDP. According to Eurostat, Spanish exports of goods and services reached 34.9%
of GDP in 2019, 11.8 p.p. higher than in 2009, and a greater ratio than in Italy, France
or the United Kingdom.


http://www.bde.es/webbde/es/estadis/infoest/a174ab.pdf
http://www.bde.es/webbde/es/estadis/infoest/a174bb.pdf
http://ec.europa.eu/eurostat/data/database?node_code=tet00003
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2. EXPORT BASE

Spanish exporters (Secretariat of State for Trade of the Ministry of Industry, Trade and
Tourism with Customs data; customizable data)

¢ Another factor explaining the performance of the Spanish external sector is the increase
in the export base. In 2019, the number of regular exporters (those that have already
exported in the current year as well as in each of the three preceding years with declared
trade) rose by 2.3% year-on-year and reached 52,949, the eighth consecutive year of
increase. The number of exporters over 50,000€ increased by 1.5% y-o-y to 38,828,
1.5% higher than in 2018 and 10.4% higher than in 2010.

Spanish exporters (declared trade)
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e The number of regular exporters has risen by 10.8% in the period 2019-2015. In 2019,
regular exporters accounted for 95.1% of total declared exports value and 4,267 firms
exporting over 5 million euros (in the current year as well as in each of the three
preceding years) accounted for 81.7% of Spain’s foreign declared sales.


http://datacomex.comercio.es/

RSO 2015 | 2016 | 2017 | 2018 | 2019 |2015]2016]2017]2018)
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SPANISH REGULAR EXPORTERS (DECLARED TRADE)*

Minimum Number of exporters

Annual rate of change (%

) [19115
2019] %

Total exporters 147.334 148.658 161.392 203.990 209.223|-0,3% 0,9% 8,6% 26,4% 2,5%|42,0%
Regular exporters 47.768 49.767 50.568 51.740 52.949| 4,2% 4,2% 1,6% 2,3% 2,3%[10,8%
x>=25.000 € 26.228 27.020 28.014 28.362 28.697|2,9% 3,0% 3,7% 1,2% 1,1%|9,4%
x>=50.000 € 23.327 24.064 24864 25104 25414|29% 3,2% 3,3% 1,0% 1,2%|8,9%
x>=500.000 € 13.102 13.719 14302 14.718 14.958|3,8% 4,7% 42% 2,9% 1,6%|14,2%
x>=5M€ 3.603 3.760 3.954 4.144 4.267|52% 4,4% 5,2% 4,8% 3,2%|18,4%
x>=50M€ 435 438 465 510 537|11,3% 0,7% 6,2% 9,7% 5,3%|23,4%
Minimum Annual rate of change (%) [19/15
OUTT N 2015 | 2016 | 2017 | 2018 | 2019 |2015]2016]2017[2018]2019] %
Total exporters 249.794,4 256.393,4 276.142,9 285.260,5 290.089,1| 3,8% 2,6% 7,7% 3,3% 1,8%|16,1%
Regular exporters  233.440,1 241.727,3 262.515,1 272.077,4 275.808,0| 4,5% 3,5% 8,6% 3,6% 1,4%|18,1%
x>=25.000 € 231.314,0 239.336,8 260.207,4 270.039,5 273.899,8| 4,6% 3,5% 8,7% 3,8% 1,4%|18,4%
x>=50.000 € 230.680,6 238.648,2 259.399,5 269.363,7 273.169,0| 4,6% 3,5% 8,7% 3,8% 1,4%|18,4%
x>=500.000 € 224.357,2 232.452,1 252.959,0 263.175,3 267.668,3| 4,7% 3,6% 8,8% 4,0% 1,7%|19,3%
x>=5M€ 196.738,2 203.911,1 223.061,1 233.616,5 237.089,6| 4,5% 3,6% 9,4% 4,7% 1,5%|20,5%
x>=50M€ 134.604,9 138.986,3 150.854,2 160.692,2 164.508,2| 5,8% 3,3% 8,5% 6,5% 2,1%|22,2%

Source: Secretariat of State for Trade with Customs data. 2019 provisional data.

e In 2019, the number of Spanish exporters selling abroad over 50,000€ annually (38,828
exporters), were responsible for almost all exports by value (99.8%). In the upper
sections, in 2019 there were 782 companies exporting more than 50 million euros from

634 in 2015, concentrating 63.7% % of total exports in 2019 from 61.3% in 2015.

Brackets

TOTAL 147.334 148.658 161.392 203.990 209.223|-03% 09% 8,6% 264% 2,5% 42,0%
X<50.000€ 108591 110316 122953 165743 170.395| 02% 16% 115% 34,8% 2,7% 569%
x>=50.000€ 38743 38342 38439 38247 38.828(-1,9% -10% 03% -05% 15% 0,2%
50.000€ <=x<0,5M€E 18602 18.089 17.806 17.614 17.974|-57% -2,8% -16% -1,1% 1,8% -34%
0,5Me <= x< 5ME 14780 14795 14.880 14.765 14.861| 10% 01% 0,6% -08% 08% 0,5%
5ME <= x < 50M€ 4727 4804 5026 5124  5211| 41% 16% 4,6% 19% 19% 10,2%
5OME <= x < 250M€ 530 546 604 624 655 7,7% 3,0% 106% 33% 53% 236%
x>= 250M€ 104 108 123 120 127| 20% 3,8% 139% -24% 5.8% 22,1%
Brackets
IO LUOM 2015 | 2016 | 2017 | 2018 [ 2019 |2015]2016]2017[2018]2019] %
TOTAL 249.794,4 256.393,4 276.142,9 285.260,5 290.089,1| 3,8% 2,6% 7,7% 3,3% 1,8% 16,1%
x<50.000€ 6062 5961 5999 5934  5945|-1,0% -1,7% 0,6% -11% -0,2% -1,9%
x>=50.000€ 249.188,3 2557973 2755431 284.667,1 289.4946 3,8% 27% 7,7% 3,3% 18% 162%
50.000€ <=x<05M€E 34963 34156 33256 32802 3343,6-80% -2,3% -26% -14% 1,9% -4.4%
05ME<=x<5ME  25089,9 254447 257269 257693 26.046,8| 26% 14% 1,1% 02% 13% 38%
5ME <=x<50ME  67.511,5 68.787,6 72.141,1 745496 753783| 45% 19% 49% 33% 1,3% 11,7%
5OME <= x<250M€  52.464,1 53.9133 58.771,6 626832 63.0116| 74% 28% 9,0% 6,7% 1,2% 20,1%
x>=250M€ 100.626,5 104.236,0 115.577,9 118.384,9 121.714,3| 24% 3,6% 109% 24% 2,5% 21,0%

SPANISH EXPORTERS (DECLARED TRADE)*

e
(value of exports) mmmmmmm

Source: Secretariat of State for Trade with Customs data. * 2019 provisional data.
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3. COMPETITIVENESS

Price-based competitiveness indices

e In 2019, according to Eurostat, the average inflation rate in Spain reached 0.8% year-
on-year, 0.9 p.p. lower than in the previous year. In the EU-27, the inflation annual rate
was 1.4% and 1.2% in the euro area. In the EU largest economies, the inflation rates
were in Germany, 1.4%, France, 1.3%, ltaly, 0.6%, and in the UK, 1.8%.

Titulo HICP (2015 =100) - annual rate of change (%, average index)
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e According to the Quarterly Report on Competitiveness Indices of the Secretariat of State
for Trade (11.08.20), with data based on ICP (index of consumer prices), Spain
increased its price competitiveness in the first semester of 2020 compared to the same
semester of the previous year vis-a-vis the euro area (-0.8%) as well as vis-a-vis the EU
(-0.6%). In the latter, this is due to the gains in relative prices (-1.1%) that more than
offset the appreciation of the euro in the period (0.5%). Vis-a-vis the OECD countries,
Spain’s competitiveness increased in the first semester of 2020 (-0.8% y-o0-y), due to
the combination of lower inflation (-1.2%) and the appreciation of the euro against the
currencies of the OECD countries (0.4%). Vis-a-vis the emerging economies (BRICS),
Spain gained price competitiveness in the first semester of 2020 (-0.4% y-o-y) due to
gains from relative prices (-3.6%) that more than offset the appreciation of the euro
(3.3%). In 2019, Spain increased its price competitiveness compared to 2018 vis-a-vis
the euro area (-0.7%) as well as vis-a-vis the EU27 (-0.6%). In the latter, this is due to
the gains in relative prices (-0.8%) that more than offset the appreciation of the euro in
the period (0.2). Vis-a-vis the OECD countries, Spain’s competitiveness increased in
2019 (-2.4% y-o-y), due to the combination of the depreciation of the euro against the
currencies of the OECD countries (-1.4%) and lower inflation (-1.0%). Vis-a-vis the
emerging economies (BRICS), Spain also gained price competitiveness in 2019 (-3.6%
y-0-y) due to gains from relative prices (-2.6%) and the depreciation of the euro (-1.0%).

Other competitiveness indicators

e The evolution of nominal unit labour costs (ULC) in Spain is helping to gain
competitiveness. According to Eurostat, Spanish nominal ULC based on persons grew
to a lesser extent than those of the euro area and EU-27 from 2009 until 2018, only to
become slightly higher in 2019.


http://ec.europa.eu/eurostat/data/database?node_code=prc_hicp_aind
http://www.comercio.gob.es/es-ES/comercio-exterior/estadisticas-informes/Paginas/Indice-de-tendencia-de-competitividad-.aspx
http://ec.europa.eu/eurostat/data/database?node_code=nama_10_aux
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e Total Factor Productivity (TFP) in Spain has risen for the seventh year in a row in 2019,
according to European Commission data (AMECO, updated 6.5.20). TFP increased in
Spain in 2019 by 0.04% as well as in the EU-27 (0.25%), Italy (0.10%) and the U.K.
(0.35%) whereas it fell in the euro area (-0.01%), Germany (-0.42%) and France
(-0.10%).

Market share — based competitiveness indicators

¢ According to the latest data of the WTO (April 2020), in 2019 Spain’s exports of goods
reached 344 billion USD, maintaining its weight in international goods exports at

around 1.8%, and attaining 16™ position in the ranking of leading exporters (source:
WTO Data).

WTO: leading merchandise exporters Rank
Country (world share %) Dif. 19-18| ing
2015 2016 2017 2018 2019 2019

China 13.7 13.1 12.8 12.8 13.2 0.5 1
USA 9.1 9.0 8.7 8.5 8.7 0.2 2
Germany 8.0 8.3 8.2 8.0 7.9 -0.1 3
Netherlands 3.4 3.6 3.7 3.7 3.8 0.0 4
Japan 3.8 4.0 3.9 3.8 3.7 -0.1 5
France 3.1 3.1 3.0 3.0 3.0 0.0 6
South Korea 3.2 3.1 3.2 3.1 2.9 -0.2 7
Hong Kong 3.1 3.2 3.1 2.9 2.8 -0.1 8
ltaly 2.8 2.9 2.9 2.8 2.8 0.0 9l
United Kingdom 2.8 2.6 2.5 2.5 2.5 0.0 10
Mexico 2.3 2.3 2.3 2.3 2.4 0.1 11
Canada 2.5 2.4 2.4 2.3 2.4 0.1 12
Belgium 2.4 2.5 2.4 2.4 2.4 -0.1 13
Russia 2.1 1.8 2.0 2.3 2.2 -0.1 14
Singapore 2.1 2.1 2.1 2.1 2.1 -0.1 15
Spain 1.7 1.8 1.8 1.8 1.8 0.0 16
Taiwan 1.7 1.7 1.8 1.7 1.8 0.0 17
India 1.6 1.6 1.7 1.7 1.7 0.0 18
Switzerland 1.7 1.9 1.7 1.6 1.7 0.1 19
UAE 1.8 1.8 1.8 1.6 1.5 -0.1 20

Souce: WTO (April 2020)


http://ec.europa.eu/economy_finance/ameco/user/serie/SelectSerie.cfm
https://data.wto.org/
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¢ Regarding trade of commercial services, the value of exports from Spain attained 157
billion USD in 2019 and obtained a 2.6% share, maintaining the 11" position in the
ranking of leading exporters (source: WTO Data, May 2020).

WTO: leading commercial services exporters
Country (world share %) Dif. 19-18 ':g:‘:
2015 2016 2017 2018 2019

United States of 15.0 14.8 14 .4 13.6 13.7 0.0 1
United Kingdom 7.5 7.2 6.9 6.9 6.8 0.0 2
Germany 5.6 5.8 5.8 57 55 -0.2 3
China 4.4 4.2 4.2 4.6 4.7 0.1 4
France 52 52 5.0 5.0 4.6 -0.3 5
Netherlands 4.0 3.8 4.0 4.2 4.3 0.2 6
Ireland 2.7 3.0 3.4 3.6 3.9 0.4 7
India 3.2 3.2 3.4 3.5 3.5 0.1 8
Singapore 3.1 3.0 3.1 3.4 3.4 0.0 9
Japan 3.2 3.4 3.4 3.2 3.3 0.1 10
Spain 2.5 2.6 2.7 2.6 2.6 0.0 11
Switzerland 2.3 2.3 2.2 2.1 2.0 -0.1 12
ltaly 2.0 2.0 2.1 2.1 2.0 -0.1 13
Belgium 2.2 2.1 2.1 2.0 2.0 -0.1 14
Luxembourg 2.0 2.0 1.9 1.9 1.9 -0.1 15
Korea, Republic 2.0 1.9 1.6 1.7 1.8 0.0 16
Hong Kong, 2.1 2.0 1.9 1.9 1.7 -0.2 17
Canada 1.7 1.7 1.7 1.7 1.6 0.0 18
Thailand 1.2 1.3 1.3 1.3 1.4 0.0 19
Sweden 1.5 1.5 1.4 1.3 1.3 0.0 20

Souce: WTO (May 2020)

4. CURRENT ACCOUNT B. AND LENDING CAPABILITY (Bank of Spain)

e The good performance of the Spanish trade balance is the main factor that explains the
correction of the current account deficit, from -9.4% of GDP in 2007 to 2.0% surplus in
2019, eight consecutive surplus, with data from Bank of Spain (24,552 million euros,
data published on 24 June 2020 by Bank of Spain).

e The services balance has also played a positive role in the last few years, moving from
a surplus of 3.0% of GDP in 2007 to a surplus of 5.1% of GDP in 2019 (62,913 million

euros, Bank of Spain).

e The aggregate balance of the capital account and the current account in 2019 shows a
surplus against the rest of the world of 28,624 million euro, 2.3% of GDP with BoP
data, eight consecutive surplus (in 2018, 29,052 million euro, 2.4% of GDP), in sharp
contrast with the borrowing needs of 97,533 million euros (-9.1% of GDP) in 2007.


https://data.wto.org/
http://www.bde.es/webbde/en/estadis/infoest/bolest17.html
http://www.bde.es/webbde/es/estadis/infoest/a1701e.pdf
http://www.bde.es/webbde/es/estadis/infoest/a1701e.pdf
http://www.bde.es/webbde/es/estadis/infoest/a1704e.pdf

Spanish external sector and competitiveness: facts and figures

Current Account, Current Account plus Capital Account and Net I.I.P (BPM6): % of GDP
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o According to Bank of Spain forecasts (Macroeconomic projections for the Spanish
economy (2020-2022). June 2020), Spain is expected to obtain a net lending capacity
in the range of 2.3/2.5% of GDP in 2020 and 3.3/3.5% in 2020.

APPENDIX: MAIN FORECASTS FOR SPAIN

MAIN FORECASTS FOR SPAIN

% External sector
3 AnRoa) Ehange Exportsofgoodsand services | Importsofgoodsand services | Currentaccount bal. (% GDP) " i
cont.GDP (* *

(unless otherwise

)
nlzated) 2010 | 2020 | 2021 | 2022 | 2010 ] 2020 2021 ] 2022 2010 2020 2023 J 2022 J 2010 | 2020 | 2023 | 2022 ] 2010 ] 2020 ] 2021 ] 2022 f 2010 ] 2020 | 2023 f 2022 ] 2010 | 2020 ] 2021 | 2022 |
Spanish Gov." 2.6 -27.1 11.6 - 1.2 -31.0 9.3 - - - - - - - - - 0.5 0.5 1.0 - 1.5 -9.7 5.8 - 2.0 -9.2 6.8 -
MF’ - - - - - - - - 2.0 2.2 2.4 - - - 0.0 - - - - - - - - - 20 -12.8 6.3
ec® 2.6 -19.8 11.9 - 1.2 -21.1 12.4 - 2.0 3.2 2.7 - 2.3 3.5 3.0 - 05 -0.1 0.3 - 1.5 9.2 6.7 - 2.0 -10.9 7.1
oEecp*? 2.6 -16.7 9.5 - 1.2 -18.0 10.7 - 2.0 2.3 2.0 - - - - - 0.5 -0.1 -0.1 - 15 -11.4 7.8 - 2.0 -111 7.5
oEecp*® 2.6 -19.8 5.7 - 1.2 -211 7.5 - 2.0 2.3 2.0 - - - - - 0.5 -0.1  -0.3 - 1.5 -14.6 5.5 - 2.0 -14.4 5.0
Bank of Spain”" 2.6 -16.7 21.8 8.7 1.2 -16.6 19.6 10.6 - - - - 2.3 2.5 3.3 3.0 05 -05 1.2 -03 1.5 -85 6.5 2.7 2.0 -9.0 7.7 2.4
Bank of Spain®” 2.6 -21.9 185 7.7 1.2 -21.5 14.0 9.1 - - - - 2.3 2.3 3.5 3.0 05 -0.8 1.7 -0.1 1.5 -10.8 7.4 2.2 2.0 -11.6 9.1 2.1

(*) Contribution to GDP growth in percentage points.

1. Macroeconomic Scenario 2020-2021 (30/4/20)

2. FMI. WEOQ April 2020. WEQO Update, June 2020

3. European Economic Forecast, Spring, May 2020 // GDP, Summer Economic Forecast, July 2020

4. OECD Economic Outlook 107, June 2020. a. Single-hit / b. Double-hit

5. Macroeconomic projections for the Spanish economy (2020-2022), June 2020. a. Early recovery / b. Gradual recovery
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https://www.bde.es/bde/en/areas/analisis-economi/analisis-economi/proyecciones-mac/Proyecciones_macroeconomicas.html
https://www.bde.es/bde/en/areas/analisis-economi/analisis-economi/proyecciones-mac/Proyecciones_macroeconomicas.html
http://serviciosede.mineco.gob.es/indeco/default.aspx
https://www.imf.org/en/Publications/SPROLLS/world-economic-outlook-databases#sort=%40imfdate%20descending
https://ec.europa.eu/info/business-economy-euro/economic-performance-and-forecasts/economic-forecasts_en
http://www.oecd.org/eco/outlook/economic-outlook/
https://www.bde.es/bde/en/secciones/informes/boletines/relac/Boletin_Economic/Informes_de_proy/

