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5. Glossary

Initials

APP: Asset Purchase Programme

APR: Annual Percentage Rate

AECB: Agreement for Employment and Collective Bargaining
BBVA: Banco Bilbao Viscera Argent aria

BBVA-EAE: BBVA Economic Activity Survey

BBVA-GAIN: BBVA's overall index of economic activity
CC.OO: The Comisiones Obreras trade union

CEOE: Confederacion Espafiola de Organizaciones
Empresariales (“Spanish Confederation of Employers'
Organisations”)

CEPYME: Confederacion Espafiola de la Pequefia y Mediana
Empresa

(“Spanish Confederation of SMES”)

CG: Governing Council

CPI: Consumer Price Index

EAGLES: Emerging and Growth-Leading Economies

ECB: European Central Bank

EU: European Union

E(FTE) Employment (full-time equivalent)

EMU: Economic and Monetary Union

Abbreviations

YoY: Year on Year

Cl: Confidence Interval
Bn: billions

bps: basis points
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Euribor: Euro Interbank Offered Rate

FED: US Federal Reserve System

GDP Gross domestic product

JPY: Japanese Yen

LATAM Latin American countries. Includes Argentina, Brazil,
Chile, Colombia, Mexico, Peru and Venezuela.

LFS Labour Force Survey

ME&SS: Ministry of Employment and Social Security
MICA-BBVA: BBVA Coinciding Activity Indicators Model
MFPA Ministry of Finance and Public Administration
NFCE: National Final Consumption Expenditure

PPAA Public Administrations

QNA: Quarterly National Accounts

RDL: Royal decree-law

SWDA Seasonally and calendar-adjusted data

SME: Small and medium enterprise

SMI: Salario minimo interprofesional (legal minimum wage)
Stability and Growth Program (PEC)

UGT: The Union General de Trabajadores trade union
USD: United States Dollar

MP: Market price
pp: Percentage points
QoQ: Quarter on Quarter
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LEGAL NOTICE

This document, prepared by BBVA Research Department, is informative in nature and contains data, opinions or estimates as at
the date of its publication. These derive from the department’s own research or are based on sources believed to be reliable, and
have not been independently verified by BBVA. BBVA therefore makes no guarantee, express or implied, as to the document's
accuracy, completeness or correctness.

Any estimates contained in this document have been made in accordance with generally accepted methods and are to be taken as
such, i.e. as forecasts or projections. The historical evolution of economic variables (positive or negative) is no guarantee that they
will evolve in the same way in the future.

The contents of this document are subject to change without prior notice for reasons of, for example, economic context or market
fluctuations. BBVA does not give any undertaking to update any of the content or communicate such changes.

BBVA assumes no responsibility for any loss, direct or indirect, that may result from the use of this document or its contents.

Neither this document nor its contents constitute an offer, invitation or solicitation to acquire, divest or obtain any interest in assets
or financial instruments, nor can they form the basis of any contract, commitment or decision of any kind.

In particular as regards investment in financial assets that may be related to the economic variables referred to in this document,
readers should note that in no case should investment decisions be made based on the contents of this document; and that any
persons or entities which may potentially offer them investment products are legally obliged to provide all the information they need
to take these decisions.

The contents of this document are protected by intellectual property law. It is expressly prohibited to reproduce, process, distribute,
publicly disseminate, make available, take extracts, reuse, forward or use the document in any way and by any means or process,
except where it is legally permitted or expressly authorised by BBVA.
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