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Euro Zone – GDP Breakdown by Country, 2017E
Europe – GDP Growth, 2015-2019E

2015 2016 2017E 2018E 2019E
Germany 1.5 1.9 2.5 2.4 2.2
France 1.0 1.1 2.0 2.4 2.4
Italy 0.8 1.0 1.5 1.5 1.5
Spain 3.4 3.3 3.1 2.9 3.0
Portugal 1.8 1.5 2.6 1.8 1.8
Euro Zone 2.0 1.8 2.5 2.4 2.2
UK 2.3 1.8 1.5 1.4 --
Source: Datastream and Santander estimate

Source: Datastream and Santander estimate

Euro Zone – GDP Breakdown by Country, 2018E Euro Zone – GDP Breakdown by Country, 2019E

Source: Datastream and Santander estimate Source: Datastream and Santander estimate
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Euro Zona: Se homogenizan los crecimientos en Europa
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Euro zona: Contribución positiva tanto de la demanda interna como de las exportaciones

Euro zone – GDP, DFS and PDFS, 2000-2017

Source: Datastream and Santander.
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Euro zona: Incluso con sorpresas positivas
Euro Zone- Confidence Surveys, 2003-Mar18

Source: European Commission and Santander.
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Euro zona: Consenso revisó al alza sus estimaciones para 2017…

Euro Zone – GDP Growth Estimates for 2017E

Source: Bloomberg and Santander.
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Euro zona: …y lo mismo puede pasar para 2018 y 2019

Euro Zone – GDP Growth Estimates for 2018E Euro Zone – GDP Growth Estimates for 2019E

Source: Bloomberg and Santander. Source: Bloomberg and Santander.
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Euro zona: Se fortalecen los fundamentales de las familias
Households – Wages and Salaries, 2001-2Q17 Households – Debt Service (Interest Paid as a % of GDI), 2001-2Q17

Source: INSEE, ISTAT, INE, Destatis and Santander. Source: INSEE, ISTAT, INE, Destatis and Santander.

Households – Savings Rate (as a % of GDI), 2001-2Q17 Households – GDI, 2001-2Q17

Source: INSEE, ISTAT, INE, Destatis and Santander. Source: INSEE, ISTAT, INE, Destatis and Santander.
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Euro zona: El empleo alcanza niveles máximos históricos

Euro Zone – Total Employment, 1999-4Q17

Source: Eurostat and Santander.

135000

140000

145000

150000

155000

160000

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

(T
ho

us
an

ds
)

Total Employment



9

Euro zona: Las empresas siguen en una posición envidiable
Non-Financial Corporations – Gross Value Added, 2001-2Q17 Non-Financial Corporations – Debt Service (Interest Paid as a % of GDI), 2001-2Q17

Source: INSEE, ISTAT, INE, Destatis and Santander. Source: INSEE, ISTAT, INE, Destatis and Santander.

Non-Financial Corporations – Gross Operating Surplus (annual), 2001-2Q17 Non-Financial Corporations – Net Lending/Borrowing (as a % of GFCF), 2001-2Q17

Source: INSEE, ISTAT, INE, Destatis and Santander. Source: INSEE, ISTAT, INE, Destatis and Santander.
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Euro zona: Tirón del comercio mundial

World – SAN Aggregate Volumes Traded in the Main World Ports, World – GDP, Trade and SAN Ports Aggregate, 2002-Jan18
2013-Jan18

Source: Datastream, Bloomberg and Santander Proprietary Trade Flows Index.
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Euro zona: La Inversión debería despegar de forma más evidente
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Euro zona: La inflación ha subido de forma moderada
Euro Zone – CPI and Main Components, 2011-Mar18

Source: Eurostat and Santander.
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Euro zona: Y con riesgos al alza
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Euro zona: Estimaciones de Inflación 2017-19E

Euro Zone – Headline Inflation Forecasts, 2017-2019E Euro Zone – Core Inflation Forecasts, 2017-2019E

Source: Eurostat and Santander estimates. Source: Eurostat and Santander estimates.
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España: Clara mejora en la evolución de las rentas
Spain – Distribution of National Income, 2001-2Q17

Source: INE and Santander.
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España: La creación de empleo claramente apoya el consumo...

Spain – Employment by Sectors, 2007-1Q18 Spain – Employment by Sectors, Accumulated, 1Q17 vs 1Q18

Source: INE and Santander. Source: INE and Santander.
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España: …desempleo a la baja...

Spain – Unemployment Rate by Age Group, 1Q13 vs 1Q18 Spain – Job Seekers, Unemployment Duration, 2002-1Q18

Source: INE and Santander. Source: INE and Santander.
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España: El ahorro se reduce…

Spain – Consumption vs GDI and Savings, 2007-2017

Source: BoS, INE and Santander.
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España: …pero la posición de balance es muy favorable…

Spain – Households’ Net Financial Wealth, 1994-2017

Source: BoS and Santander.
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España: …y con la renta inmobiliaria también recuperando…
Spain – Households’ Total Net Wealth vs RE Assets, 1994-2017

Source: BoS and Santander.
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España: … los ratios de endeudamiento se siguen reduciendo
Spain – Households: Leverage Ratios, 2000-2017

Source: BoS and Santander. Debt=Loans.
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España: …también para las empresas…

Spain – Non-Financial Corporations, Leverage Ratios, 2000-2017

Source: BoS and Santander. Debt=Loans, Securities other than shares and other accounts payable.
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España: …y los márgenes permanecen en niveles elevados…

Spain – Corporate Profitability (GOS as a % of GVA Corporations), 2000-17E

Source: INE (National Institute of Statistics) and Santander GBM estimates.
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España: Importancia de la recuperación en exportaciones

Spain – Real Imports vs Exports of Goods, 2006-3Q17

Source: Economy Ministry and Santander.
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España: …con la posición competitiva todavía mejorando…

Source: Eurostat and Santander  estimates.
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España: Ojo a los movimientos de población
Spain – Total Population, 2003-1Q18 Spain – Total Population by Age Groups, 2003-1Q18

Source: INE and Santander. Source: INE and Santander.

Spain – Net Migration by Spaniards, by Age, 2008-1H17 Spain – Net Migration by Foreigners, by Age, 2008-1H17

Source: INE and Santander. Source: INE and Santander.
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España: El Turismo sigue siendo un gran apoyo para el crecimiento
Spain - Tourist Spending at Constant Prices, 2005-Feb18

Source: INE and Santander.
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España: Clara recuperación también en el sector inmobiliario
Spain - Real Estate Prices, 1990-4Q17 Spain - Real Estate Prices (IPV), 2007-4Q17

Source: BoS, INE and Santander. Source: BoS, INE and Santander.

Spain - Housing Starts vs Building Permits, 1994-Jan18 Spain - Housing Starts vs Building Permits, 1994-Jan18

Source: BoS and Santander. Source: BoS and Santander.
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Nuestro propósito es ayudar a personas 
y empresas a prosperar.

Nuestra cultura se basa en la creencia 
de que todo lo que hacemos debe ser

Gracias.



30

IMPORTANT DISCLOSURES

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s). In addition, the undersigned analyst(s) has not and will not receive any compensation for providing a specific recommendation or view in this report:
Antonio Espasa, Beatriz Tejero and Laura Velasco.

The analysts referenced in connection with the section for which he or she is responsible may have received or will receive compensation based upon, among other factors, the overall profitability of Grupo Santander, including profits derived from
investment banking activities.

This report has been prepared by Santander Investment Bolsa, S.V., S.A. and Banco Santander, S.A. and is provided for information purposes only. Santander Investment Bolsa, S.V., S.A. and Banco Santander, S.A. are registered in España and
authorised and regulated by the CNMV and Banco de España, España.

This report is issued in the United States by Santander Investment Securities Inc. (“SIS”), in España by Santander Investment Bolsa, S.V., S.A. (“SIB”) under the supervision of the CNMV and in the United Kingdom by Banco Santander, S.A., London
Branch (“Santander London”). SIS is registered in the United States and is a member of FINRA. Santander London is registered in the United Kingdom and subject to limited regulation by the Financial Conduct Authority, UK (“FCA”). SIS, SIB and
Santander London are members of Grupo Santander. A list of authorised legal entities within Grupo Santander is available upon request.

To the fullest extent permitted by law, no Grupo Santander company accepts any liability whatsoever (including in negligence) for any direct or consequential loss arising from any use of or reliance on material contained in this report. All estimates and
opinions included in this report are made as of the date of this report. Unless otherwise indicated in this report, there is no intention to update this report.

Grupo Santander may make a market in, or may, as principal or agent, buy or sell securities of the issuers mentioned in this report or derivatives thereon. Grupo Santander may have a financial interest in the issuers mentioned in this report, including a
long or short position in their securities and/or options, futures or other derivative instruments based thereon, or vice versa.

Grupo Santander may receive or intend to seek compensation for investment banking services in the next three months from or in relation to an issuer mentioned in this report. Any issuer mentioned in this report may have been provided with sections of
this report prior to its publication in order to verify its factual accuracy.

• ADDITIONAL INFORMATION

Grupo Santander or any of its salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions expressed herein. Also, in certain cases, a
security may be covered by more than one analyst within Grupo Santander. Each of these analysts may use different methodologies to value the security and, as a result, the recommendations may differ and the price targets and estimates of each may
vary widely. Furthermore, Grupo Santander ’s trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

No part of this report may be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to comply with these restrictions may breach the laws of
the relevant jurisdiction. Investment research issued by Grupo Santander is prepared in accordance with group policies for managing conflicts of interest. In relation to the production of investment research, Grupo Santander has internal rules of conduct
that contain, among other things, procedures to prevent conflicts of interest including Chinese Walls and, where appropriate, establishing specific restrictions on research activity. Information concerning the management of conflicts of interest and the
internal rules of conduct are available on request.



31

IMPORTANT DISCLOSURES

COUNTRY- AND REGION-SPECIFIC DISCLOSURES

United Kingdom (UK): Unless specified to the contrary, this report has been distributed in the UK by Banco Santander, S.A. London Branch and has been prepared in accordance with Grupo Santander’s policies for managing conflicts of interest arising as a
result of publication and distribution of investment research. This report has been issued in the UK only to market professionals (professional or eligible counterparties but not retail clients) or persons of a kind described in Article 19 (5), 38, 47 and 49 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons being referred to as “relevant persons”). The content must not be acted on or relied on by persons who are not relevant persons. Any investment or investment
activity to which this communication relates is only available to relevant persons and will be engaged in only with relevant persons. USropean Economic Area (EEA): Unless specified to the contrary, this report has been approved for distribution in the EEA by
SIB. Investment research issued by SIB has been prepared in accordance with Grupo Santander’s policies for managing conflicts of interest arising as a result of publication and distribution of investment research. Many USropean regulators require that a firm
establish, implement and maintain such a policy. Any investment or investment activity to which this document relates is only regarded as being provided to professional investors (or equivalent) in their home jurisdiction. United States of America (US): This
report is being distributed to US persons by Santander Investment Securities Inc (“SIS”) or by a subsidiary or affiliate of SIS that is not registered as a US broker dealer, to US major institutional investors only. Any US recipient of this report (other than a
registered broker-dealer or a bank acting in a broker-dealer capacity) that would like to effect any transaction in any security or issuer discussed herein should contact and place orders in the US with the company distributing the research, SIS at (212) 692-
2550, which, without in any way limiting the foregoing, accepts responsibility (solely for purposes of and within the meaning of Rule 15a-6 under the US Securities Exchange Act of 1934) under this report and its dissemination in the US. US recipients of this
report should be advised that this research has been produced by a non-member affiliate of SIS and, therefore, by rule, not all disclosures required under FINRA Rule 2241 apply. Hong Kong (HK): This report is being distributed in Hong Kong by a subsidiary
or affiliate of Banco Santander, S.A. Hong Kong Branch, a branch of Banco Santander, S.A. whose head office is in España. The 1% ownership disclosure satisfies the requirements under Paragraph 16.5(a) of the Hong Kong Code of Conduct for persons
licensed by or registered with the Securities and Futures Commission, HK. Banco Santander, S.A. Hong Kong Branch is regulated as a Registered Institution by the Hong Kong Monetary Authority for the conduct of Advising and Dealing in Securities
(Regulated Activity Type 4 and 1 respectively) under the Securities and Futures Ordinance. The recipient of this material must not distribute it to any third party without the prior written consent of Banco Santander, S.A. Japan (JP): This report has been
considered and distributed in Japan to Japanese-based investors by a subsidiary or affiliate of Banco Santander, S.A. - Tokyo Representative Office, not registered as a financial instruments firm in Japan, and to certain financial institutions defined by article
17-3, item 1 of the Financial Instruments and Exchange Law Enforcement Order. Some of the foreign securities stated in this report are not disclosed according to the Financial Instruments and Exchange Law of Japan. There is a risk that a loss may occur
due to a change in the price of the shares in the case of share trading and that a loss may occur due to the exchange rate in the case of foreign share trading. China (CH): This report is being distributed in China by a subsidiary or affiliate of Banco Santander,
S.A. Shanghai Branch (“Santander Shanghai”). Santander Shanghai or its affiliates may have a holding in any of the securities discussed in this report; for securities where the holding is greater than 1%, the specific holding is disclosed in the Important
Disclosures section above. Singapore (SI): This report is issued and distributed in Singapore by Banco Santander, S.A. (Representative Office), authorised by the Monetary Authority of Singapore. It is not intended for distribution to any persons other than
accredited investors, as defined in the Securities and Futures Act (Chapter 289 of Singapore), and persons whose business involves the acquisition or disposal of, or the holding of capital markets products (as defined in the Securities and Futures Act
(Chapter 289 of Singapore)).

For further country and region specific disclosures please refer to Santander Investment Bolsa, S.V., S.A.

© Grupo Santander, 2016. All Rights Reserved.


	Euro zona: �Crecimiento sostenido y con sorpresas positivas
	Número de diapositiva 2
	Número de diapositiva 3
	Número de diapositiva 4
	Número de diapositiva 5
	Número de diapositiva 6
	Número de diapositiva 7
	Número de diapositiva 8
	Número de diapositiva 9
	Número de diapositiva 10
	Número de diapositiva 11
	Número de diapositiva 12
	Número de diapositiva 13
	Número de diapositiva 14
	Número de diapositiva 15
	Número de diapositiva 16
	Número de diapositiva 17
	Número de diapositiva 18
	Número de diapositiva 19
	Número de diapositiva 20
	Número de diapositiva 21
	Número de diapositiva 22
	Número de diapositiva 23
	Número de diapositiva 24
	Número de diapositiva 25
	Número de diapositiva 26
	Número de diapositiva 27
	Número de diapositiva 28
	Número de diapositiva 29
	Número de diapositiva 30
	Número de diapositiva 31

