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Deposits held by households and
Spanish businesses decline €3bn in
September for seasonal reasons

The fall in September of €3bn is divided fairly evenly between households (down €1.7bn) and
businesses (down €1.1bn) resident in Spain. While the figure for businesses is in line with
expectations, the fall in the case of households is greater than predicted. However, in
seasonally adjusted terms deposits held by households and businesses have risen by €1.5bn.

Total deposits (including all agents and geographical areas) have
dropped by €8bn. The fall this month is due to the drop in domestic deposits
(down €11bn). In contrast, deposits by international agents (from the Eurozone and
the rest of the world) have increased by nearly €3bn.

For the first time since June there has been a rise in the deposits held

by international agents. This increase is due to the rise in repos with the
Eurozone and the rest of the world.

Data for September reveal a decrease of €11bn in deposits held by
domestic agents. A breakdown of this figure reveals a wide variation. The public
sector has increased its deposits by €6bn, but those of credit institutions have fallen by
€10bn and other resident sectors (ORS) by €7bn. The fall in credit institutions of 50%
is due to less use of ECB liquidity (gross loans down by €5bn). In addition, the deposits
held by ORS have fallen due to a decline in deposits held by households and
businesses and a fall of €4bn in deposits by non-monetary financial institutions, given
the negative behavior of asset securitization funds.

Deposits by businesses have fallen in line with expectations, while
those by households have grown in seasonally-adjusted terms.

— Seasonally adjusted, the fall in business deposits is much less marked (down €0.1bn),

while that of households increases by €1.6bn. Expenses associated with the end of
the holiday period and the new school year tend to reduce deposits in September.

In the last 12 months deposits by households and businesses have increased by
€62bn (7.0% year-on-year).


http://www.bbvaresearch.com/KETD/ketd/esp/index.jsp
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Table 1
Deposits
Month-on-month change Year-on-year change
Outstanding balance September 2013 September 2013
September 2013 Aug-13 Sep-13 (bn€) % (bn€) %
Total Deposits (a)+(b)+(c) 2,271 2,263 -8 0 -236 -9
Total deposits, Spain (a) 1,954 1,943 -11 -1 -188 -9
Credit institutions 442 432 -10 -2 177 -29
Public administrations 43 50 7 16 1 3
Other resident sectors, Spain (1) 1,469 1,461 -8 -1 -13 -1
NMFls 432 427 -4 -1 -83 -16
Insurance companies 54 54 0 1 4 8
% Other public administrations 30 29 -1 -2 4 15
ﬁl Non-financial companies (4) 199 198 -1 -1 18 10
% Households (5) 754 753 -2 0 45 6
a Total deposits, euro zone (b) 176 178 2 1 2 1
Credit institutions 140 140 0 0 -2
Public administrations 1 0 0 -66 91
Other resident sectors, euro zone (2) 36 38 2 6 23
Total deposits, rest of the world (c) 141 142 1 0 -50 -26
Credit institutions 96 95 = = -37 -28
Public administrations 0 0 0 -4 0 42
Other resident sectors, RoW (3) 44 46 2 4 -13 -23
?g;)missory notes - households and businesses A a* o o ot ot
Euro zone ORS Deposits (1)+(2) 1,505 1,500 6 0 -5 0
Memorandum item:
Deposits and promissory notes - na* na* nat na* na* na*

households and businesses (4)+(5)+(6)

* Updated information on promissory notes through June is still not available, as these AIAF statistics do not have a fixed publication date.
Source: BBVA Research based on Bank of Spain data
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DISCLAIMER

This document has been prepared by BBVA Research Department, it is provided for information purposes only and expresses data, opinions or
estimations regarding the date of issue of the report, prepared by BBVA or obtained from or based on sources we consider to be reliable, and
have not been independently verified by BBVA. Therefore, BBVA offers no warranty, either express or implicit, regarding its accuracy, integrity or
correctness.

Estimations this document may contain have been undertaken according to generally accepted methodologies and should be considered as
forecasts or projections. Results obtained in the past, either positive or negative, are no guarantee of future performance.

This document and its contents are subject to changes without prior notice depending on variables such as the economic context or market
fluctuations. BBVA is not responsible for updating these contents or for giving notice of such changes.

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

This document and its contents do not constitute an offer, invitation or solicitation to purchase, divest or enter into any interest in financial assets
or instruments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of any kind.

In regard to investment in financial assets related to economic variables this document may cover, readers should be aware that under no
circumstances should they base their investment decisions in the information contained in this document. Those persons or entities offering
investment products to these potential investors are legally required to provide the information needed for them to take an appropriate investment
decision.

The content of this document is protected by intellectual property laws. It is forbidden its reproduction, transformation, distribution, public
communication, making available, extraction, reuse, forwarding or use of any nature by any means or process, except in cases where it is legally
permitted or expressly authorized by BBVA.



