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Household and corporate deposits fell 
by EUR10bn in April, in line with 
expectations 
In April, household deposits fell by EUR3bn, very close to expectations. Companies, 
meanwhile, reduced their deposits by EUR7bn, which was fairly in line with forecasts, after an 
atypical March (+EUR11bn). This month, 80% of the household and corporate fall in the 
aggregate (-EUR10bn) is accounted for by seasonal factors; once these are corrected, the 
reduction is only EUR2bn.  

 Total deposits (including all agents and geographies) fell EUR22bn 

The reason for the fall in April was the drop in deposits by national agents (-EUR26bn). 

Meanwhile, EMU deposits grew by EUR3bn and those from the rest of the world 

remained stable. 

 Residents in Spain reduced their deposits by EUR26bn 
This fall was generalised across the segments, apart from deposits by credit 

institutions, which grew EUR5bn. Thus, in aggregate, public sector (central 

government and other public sector bodies) deposits fell by EUR10bn in the first 

month of income-tax reimbursements, a very similar drop to the year before. 

Meanwhile, Other Resident Sectors (ORS) also made downwards adjustments to their 

deposits, to EUR21bn. By components: investment funds, securitisation funds, 

insurance firms and the remaining non-monetary financial institutions (NMFIs) reduced 

their deposits by EUR 14bn, the aggregate of households and companies fell 

EUR10bn and deposits through Spanish clearing houses rose by EUR3bn. This 

performance is consistent with the deleveraging process in which all economic agents 

are engaged and with the search for higher profitability in alternative instruments, 

such as investment funds. 
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Table 1 
Deposits 

  
Outstanding balance 

MoM change  
Apr-2014 

YoY change 
Apr-2014 

 April 2014 Mar-14 Apr-14 (EUR bn) % (EUR bn) % 
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Total deposits (a)+(b)+(c)  2,172    2,149   -22 -1 -240 -10 

Total deposits, Spain (a)  1,860   1,834  -26 -1 -181 -9 

Credit institutions  369   374   5 1 -113 -23 

Public administrations  43   33    -10 -24 -16 -33 

Other resident sectors, Spain (1)  1,448   1,427    -21 -1 -52 -4 

NMFIs  401   391    -10 -3 -76 -16 

Insurance companies  53   52    -1 -1 -1 -3 

Other public administrations  32   32    0 1 3 10 

Non-financial corporations (4)  209   202    -7 -3 10 5 

Households (5)  753   750    -3 0 13 2 

Total eurozone deposits (b)  184   187    3 2 3 1 

Credit institutions  141     145    4 3 1 1 

Public administrations  5     0    -5 -93 0 17 

Other resident sectors, eurozone (2)  38     41    4 10 2 4 

Total deposits, RoW (c)  128     128    0 0 -62 -33 

Credit institutions  85     87    1 2 -56 -39 

Public administrations  0     0    0 -18 0 5 

Other resident sectors, RoW (3)  43     41    -1 -3 -6 -12 

ECB Other eurozone resident sector deposits (1)+(2)  1,484     1,468    -16 -1 -50 -3 
 

Source: BBVA Research based on Bank of Spain 
 



Financial Systems Flash 
Madrid, 28 May 2014 

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. 

 


