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International financial markets

The improvement in the health situation resulting from the coronavirus pandemic 
in Europe and Asia, with the progressive reopening of economies in these regions, in 
addition to the reactivation of economic activity in the United States, which has 
fuelled the possibility of a faster recovery, albeit not exempt from risk due to fresh 
outbreaks, led to significant gains in the international stock markets in the second 
quarter of the year.1 In some cases, the markets recovered a significant portion of 
the losses made in the previous three months, when they recorded the worst quar-
terly performance in their history.2 

This bullish trend, which lasted until the first week of June, when the Federal Reserve 
predicted a more intense economic contraction than expected at the beginning of the 
crisis,3 lost momentum once it became known that the more positive initial expecta-
tions were tending to deteriorate. These forecasts confirmed a period of economic crisis 
with a recession on a scale not seen since World War II and put paid to expectations of 
a V-shaped recovery. The International Monetary Fund (IMF) also published an update 
of its World Economic Outlook report,4 which confirmed that recovery would be weaker 
than expected due to the economic impact of the isolation and distancing measures, in 
addition to the threats of new tariffs being imposed by the United States on France, 
Germany, Spain and the United Kingdom, and fears of a flare-up of the virus in autumn 
that could bring economic recovery to a standstill. On the positive side, the massive 
monetary and fiscal stimulus programmes launched by the main central banks and 
governments around the world continue to have an effect,5 and some better-than- 
expected economic activity and consumer confidence data have been released.

1	 The closing date for this report is 30 June, except for certain specific information.
2	 The leading world stock market indices saw falls in the first quarter of the year, which ranged between 

14.2% and 23.2% in the US markets, were more than 25% in the major euro area markets and close to 
20% in Japan.

3	 The Federal Reserve estimated a contraction of 6.5% for the US in 2021, while indicating that it would 
keep its rates close to zero throughout 2021 and 2022.

4	 IMF forecasts (WEO report) indicate a greater than expected global contraction (-4.9% as against -3% in 
April) and a more moderate recovery in 2021 (5.4% as against 5.8% in April ), which implies that at the end 
of next year world GDP will be 6.5 percentage points lower than the corresponding forecasts published in 
January 2020. The advanced economies will suffer the greatest impact (-8% as against -6% in April), with 
setbacks in Spain, Italy and France (-12.8%, -12.8% and -12.5%, respectively) standing out. The recession is 
expected to be less severe in other advanced economies: USA (-8%), Germany (-7.8%) and Japan (-5.8%). 
Emerging markets are slated to contract by 3% (as against -1% in April), with particularly sharp falls in Brazil 
and Mexico, as against the small rise of 1% in China, which is the only large economy expected to record 
growth. The IMF estimates an increase in public debt of 19 percentage points, to 101% of GDP.

5	 In June, the European Central Bank (ECB) approved an extension of its PEPP (Pandemic Emergency Pur-
chase Programme) amounting to €600 billion (making a total of €1.35 trillion) and announced that it will 
run the programme until June 2021 or beyond if necessary. Likewise, it awarded €1.31 billion to 742 fi-
nancial institutions in the fourth TLTRO-III (Targeted Longer-Term Refinancing Operations-III) liquidity 
auction held in mid-June, the highest amount ever awarded in the history of refinancing transactions. 
The liquidity granted over three years has a cost of -0.5% p.a., which can reach -1% for banks meeting 
certain requirements for maintaining credit volumes. In addition, it announced a liquidity line aimed at 
central banks outside the euro area (called EUREP) to facilitate the proper transmission of monetary 
policy. Further, the ECB estimates that the euro area will see a drop of 8.4% in 2020 and that the recovery 
will be slow, reaching 6% in 2021. Despite the market liquidity, inflation is forecast to stand at 0.3% this 
year, while rates will remain anchored at 0% for a long period of time. The Federal Reserve started to buy 
corporate bonds on the secondary markets under its SMCCF (Secondary Market Corporate Credit Facility) 
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Despite this complex environment, the main international stock markets made sig-
nificant gains in the second quarter. These gains were more moderate in the Euro-
pean markets, where the smallest increases were observed in Spain and, to a lesser 
extent, in France and Italy, economies that are expected to be hit harder by the drop 
in activity. All the US indices made substantial gains in the second quarter, ranging 
between 17.8% for the Dow Jones and 30.6% for the technology-heavy NASDAQ, 
which reached a new all-time high. At 30 June, the latter had accumulated an annu-
al gain of more than 12%, thanks to strong rises in the quoted prices of technology 
companies,6 which benefited from the new forms of consumption driven by the 
lockdown measures. The more general S&P 500 index7 gained 20%, its largest quar-
terly advance since 1998, at the height of the dot-com boom, while the Dow Jones 
recorded its largest increases in the same period since 1987. In the main European 
markets, price increases were more moderate and index gains ranged between 6.6% 
for Spain’s Ibex 35 and 23.9% for Germany’s Dax 30. Despite the stimulus measures 
implemented by the ECB and governments, European markets were conditioned by 
their greater dependence on companies linked to the traditional economy, their less 
flexible economies and the larger falls in GDP, in a context in which there have been 
certain difficulties in making decisions at European level to combat the situation 
arising from the health crisis with economic measures.8

Performances of the main stock market indices	 TABLE 1 

%

2017 2018 2019 III 19 IV 19 I 20 II 20
% vs  

Dec-19

Euro area   

Eurostoxx 50 6.5 -14.3 24.8 2.8 4.9 -25.6 16.0 -13.6

Dax 30 12.5 -18.3 25.5 0.2 6.6 -25.0 23.9 -7.1

Cac 40 9.3 -11.0 26.4 2.5 5.3 -26.5 12.3 -17.4

Mib 30 13.6 -16.1 28.3 4.1 6.3 -27.5 13.6 -17.6

Ibex 35 7.4 -15.0 11.8 0.5 3.3 -28.9 6.6 -24.3

United States 

Dow Jones 25.1 -5.6 22.3 1.2 6.0 -23.2 17.8 -9.6

S&P 500 19.4 -6.2 28.9 1.2 8.5 -20.0 20.0 -4.0

Nasdaq-Composite 28.2 -3.9 35.2 -0.1 12.2 -14.2 30.6 12.1

Japan 

Nikkei 225 19.1 -12.1 18.2 2.3 8.7 -20.0 17.8 -5.8

Source: Thomson Datastream.

programme, which was later extended to the primary market (PMCCF or Primary Market Corporate Cred-
it Facility), while at the same time launching its Main Street lending programme to support larger com-
panies.

6	 The shares of the main US technology companies, known as FAANG (Facebook, Apple, Amazon, Netflix 
and Google) posted gains of 36%, 43%, 41%, 21% and 22% respectively in the second quarter, which 
extend to 11%, 24%, 49%, 41% and 6% in the first half of the year.

7	 FAANG companies account for nearly one fifth of this index’s capitalisation, the largest proportion ever seen.
8	 Agreement on the format, scope and conditions of the European Recovery Fund is expected to be 

reached at the European Council meeting on 17 July.
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The international debt markets, which suffered short-lived tensions in March 
due to uncertainties about the impact of the crisis on both public and corporate 
finances, saw interest rates on public debt and, to a lesser extent, on part of cor-
porate sector debt, return to the levels seen prior to the spread of the pandemic. 
This was mainly a consequence of the exceptional monetary easing measures 
adopted by the central banks, which include large-scale purchases of both public 
and private debt in the secondary markets and financing for banks on favoura-
ble terms, as well as the stable outlook for official interest rates, which are ex-
pected to remain at low levels for a prolonged period of time. Therefore, interest 
rates on public debt at the end of the second quarter were at similar levels or 
even lower than at the beginning of the year, significantly reducing volatility. 
The 10-year German and US bond yields dropped by 27 basis points (bp) and 
126 bp, respectively, from the beginning of the year, to stand at -0.46% and 0.65% 
at the end of the first half, both slightly above the historic lows reached during 
the quarter.

In the European Union, both sovereign and corporate debt with high credit ratings 
– which also benefits from ECB purchases as it is considered eligible – have benefit-
ed from these purchases,9 and from the expectation that they will be extended in 
time. In addition, the foreseeable approval of the Recovery Fund will reduce uncer-
tainties about the public finances of the Member States, which in turn will help 
reduce interest rate volatility. The 10-year government bonds of most major Euro-
pean economies closed June at near historic lows, with YTD falls ranging from the 
aforementioned 27 bp for the German bond to a slight 5 bp increase for the Portu-
guese bond (the Spanish bond saw no changes). Yields on 10-year debt were nega-
tive in Germany (-0.46%), France (-0.12%), Belgium (-0.13%) and the Netherlands 
(-0.31%), very close to zero in Ireland (0.07%), and below half a percentage point in 
Spain (0.47%) and Portugal (0.49%). Only Italy (1.32%) and Greece (1.22%) posted 
yields above one percentage point. Sovereign and corporate credit premiums re-
mained stable in most sections of the curve and for investment grade assets, al-
though significant increases were observed in higher risk assets and those undergo-
ing rating downgrades.10

Domestic financial markets

The Spanish financial market stress indicator, which rose sharply in March as a 
result of the crisis, moving from a low level of stress (below 0.27) to a high level 
(above 0.49), continued to increase in April, although at a slower rate. At the end of 
April it was above 0.60, reaching its third historic high after the levels seen during 

9	 The ECB’s debt purchase programme (Asset Purchase Programme or APP) accumulated assets amount-
ing to €2.77 trillion at the end of June, which included public debt (€2.24 trillion), corporate debt 
(€220 billion), covered bonds (€283 billion) and asset-backed securities (€30 billion). This is in addition to 
the €345 billion accumulated on the same date by the Pandemic Emergency Purchase Programme 
(PEPP), corresponding to both public and private debt, of which more than €110 billion were acquired in 
the past year.

10	 Over the course of the quarter, credit ratings of various companies in both Europe and the US were 
downgraded, in some cases placing them below investment grade.
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the 2008 financial crisis (0.88) and in the sovereign debt crisis of 2012 (0.70). These 
values, which were unchanged in May, were the consequence of high levels of 
stress in the individual indicators (the debt segment, for example, rose to 0.85 in 
April) and the increased correlation in the system as a whole. From mid-June, the 
slight downward trend in the various individual segments (except for financial in-
termediaries, penalised by low stock prices11 and volatility) caused the general 
indicator to drop slightly to 0.56 (see Figure 1), a value which is still indicative of a 
high level of stress.

Spanish financial markets stress indicator	 FIGURE 1 
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Spanish equity markets also posted increases in the second quarter, following a 
trend parallel to that of the main international equity markets, although the gains 
were of a lower intensity. This performance was fundamentally curtailed by the 
negative outlook for the economy (both the IMF and the main international organ-
isations and banks forecast a greater fall in GDP12 compared with large European 
economies) and a scenario of high uncertainty in the coming years. It is also worth 
noting the repercussions deriving from the significant investments held by Span-
ish companies in Latin America, where the virus is spreading with a great deal of 
intensity. 

In this context, the Ibex 35, after declining 28.9% in the first quarter (its biggest 
ever quarterly drop), advanced a discreet 6.6% in the second, accumulating losses 
of 24.3% in the first half of the year. This performance was significantly lower13 
than that of the rest of the European benchmark indices, which rose by at least 

11	 The price-to-book ratio of the financial sector as a whole stands at 0.42, a value not seen even in the 
worst moments of the global financial crisis (at the beginning of 2009), when it stood at 0.56, nor in 
the moments prior to the request for financial assistance for the Spanish banking system in 2012, when 
it was around 0.54. Under normal conditions, company quoted prices would be expected to be close to 
their book value.

12	 The National Statistics Institute (INE) confirmed that Spain’s GDP fell by 5.2% in the first quarter of the 
year, the largest setback in the historical series that began in 1970.

13	 The CNMV lifted its restrictions on the short selling of certain shares on 18 May, but the analyses carried 
out by the CNMV on the impact of this measure have not identified anything more than a slight deterio-
ration in the liquidity of the securities affected, with no notable effect on prices.
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twice as much as the Spanish index (more than three times in the case of Germa-
ny’s Dax 30). In general, the sectors with the greatest weight in the Spanish index 
(financial sector, i.e. banks, and consumer services, including leisure, tourism and 
hospitality, reflecting the country’s economic structure) are experiencing a worse 
relative performance compared with other European sector indices. For example 
the financial and consumer goods sectors, which at 30 June 202014 had a weight-
ing in the Ibex 35 of 19.1% and 17.1% respectively, and which suffered losses of 
40.3% and 31.7% between 1 January and June, have corresponding values of 16.4% 
and 0% respectively in the Dax 30 index, with the former posting a gain of 2.4% in 
the same period. In the French Cac 40 index, these sectors represent 11.5% and 
8.8% respectively, and saw losses of 22.6% and 18.7% in the same period (the 
combination of having a greater weight in the index and the worse performance 
of the sectors with a greater weight led the Ibex 35 to significantly underperform 
its peers).

The better relative performance of companies with a smaller capitalisation (repre-
sented by the Ibex Small Caps index) also stands out. This index saw gains of almost 
three times that of the Ibex 35 in the second quarter, largely because it contains no 
financial companies but does have some companies in the pharmaceutical sector, 
which performed above average. 

The performance of quoted prices in the second quarter was not even among sectors 
or securities (see Table 2), The strongest recoveries were concentrated in companies 
from the energy, industry, construction and telecommunications sectors, which 
were less affected by the lockdown, as well as some companies in the food and trans-
port sectors such as Aena, favoured by the gradual return of airport activity. On the 
negative side, standouts included securities in the consumer goods sector, affected 
by the shut-down of commercial activity and the drop in consumption, and the mea-
gre gains made by securities in the financial sector, the performance of which is 
shaped by the projected scenario of further margin reductions for a prolonged peri-
od of time, against a backdrop of rising defaults and risk.

The expected decline in corporate earnings over the next few months, together with 
the slight rise in quoted prices, caused the price-to-earnings ratio of the Ibex 35 to 
increase significantly, reaching 17.2 x in June,15 its highest level since 2002. Like-
wise, volatility, which had reached its highest levels since the 2008 financial crisis in 
the first quarter, decreased by almost 48 percentage points to close at below 34%16 
in June. Meanwhile, liquidity conditions, which had deteriorated significantly in the 
first quarter, reflecting the high market volatility and, to some extent, the restric-
tions established by the CNMV on short selling, progressively improved, returning 
to close to pre-crisis levels.

14	 The weights referred to in the paragraph above have been estimated using the capitalisation of the rel-
evant sectors as at 30 June.

15	 In the same period, the PER of the US S&P 500 stock index and the European Eurostoxx 50 index rose to 
22.4 and 16.8 x, the highest levels since 2001 and 2002, respectively.

16	 Average volatility in the second quarter was 39%, a level similar to that of the European Eurostoxx 50 
index (39.5%) and below that of the US Dow Jones (43.2%).
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Performance of the indices and sectors of the Spanish stock market	 TABLE 2

Index 2017 2018 2019 III 19 IV 19 I 20 II 20
% vs 

Dec-19

Ibex 35 7.4 -15.0 11.8 0.5 3.3 -28.9 6.6 -24.3

Madrid 7.6 -15.0 10.2 -0.3 3.0 -29.4 6.4 -24.9

Ibex Medium Cap 4.0 -13.7 8.4 -5.5 11.1 -31.0 7.8 -25.6

Ibex Small Cap 31.4 -7.5 11.9 -1.3 5.0 -24.6 17.5 -11.5

Sectors1

Financial and real estate services 10.5 -27.1 -2.6 -6.3 4.3 -40.7 1.0 -40.1

Oil and energy 3.9 6.1 14.4 5.4 -3.2 -13.9 10.6 -4.8

Basic mats., industry and construction 2.6 -8.6 24.9 2.1 4.1 -30.5 11.5 -22.5

Technology and telecommunications 7.5 -5.5 4.5 -2.5 -0.3 -30.3 11.0 -22.6

Consumer goods -2.1 -16.7 34.8 5.0 11.3 -19.1 -0.3 -19.3

Consumer services 23.3 -19.7 8.6 -3.9 12.3 -50.2 8.8 -45.8

Sources: BME and Thomson Datastream.
1  Sectors belonging to the IGBM (Madrid Stock Exchange General Index).

Trading in Spanish equities decreased by 23.5% in the second quarter compared 
with the first, and by 15.6% year-on-year, standing at €187 billion.17 The accumu-
lated figure for the first half of the year (€431 billion) reflects a 4% year-on-year 
increase. Of this figure, €233 billion were traded through Bolsas y Mercados Es-
pañoles (BME), 1% less than in the same period the previous year. Therefore, 
Spanish shares traded through BME accounted for 57.5% of the total in the second 
quarter, representing a notable recovery in market share (which had dropped to a 
historic low of 52.2% in the previous quarter) compared with other trading ven-
ues and competing markets. Trading through competing centres was €198 billion 
in the first half, up 9.6% year-on-year, the growth of smaller operators being par-
ticularly notable. 

Further, activity on most European exchanges18 has been uneven as, although the 
improvement in the situation alleviates the selling pressure associated with price 
falls, the lifting of restrictions on short selling boosts trading, as does the fact that 
volatility remains at relatively high levels. The high volatility favours some forms of 
trading characterised by high volumes, such as algorithmic trading and high fre-
quency trading (which are more common in trading centres competing with regulat-
ed markets). 

Issuances were concentrated in the capital increases made by Amadeus and Arce-
lorMittal, the first of these under the accelerated book build format. Lastly, no 
IPOs or public offerings were registered in the continuous market, while in the 
Alternative Stock Market (MAB) there were four listings for a total value of around 
€30 million.

17	 Average daily trading on the continuous market stood at €1.75 billion in the second quarter, 20% less 
than in the same period of 2019 and 12.5% less than in the first quarter. 

18	 According to data from the World Federation of Exchanges, accumulated trading up until May increased 
in year-on-year terms by 10.9% in Deutsche Börse (10.9 %), but fell by 3.6% on Euronext, 10.2% in Lon-
don Stock Exchange Group (London and Italy) and 19.4% in Cboe Europe.
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In the fixed income markets, rates dropped progressively as purchases of both pub-
lic and private debt by the ECB increased, and the ECB confirmed that it would 
maintain its extraordinary stimulus measures for an extended period of time. There-
fore, yields on short-term public debt (see Figure 2) decreased compared with the 
previous quarter, which had seen significant increases, to reach levels similar to 
those at the beginning of the year and close to historic lows. In the longer-dated 
tranches interest rates also fell significantly, with the 10-year bond yield standing at 
0.47%, the same level as at the beginning of the year. Corporate bonds followed a 
similar trend, as major issuers also benefited from the ECB’s purchases,19 although 
there was a wider dispersion of yields.

The risk premium on sovereign debt started April at 118 bp, and after a temporary 
upturn in the middle of that month, when it exceeded 150 bp, fell to around 95 bp 
at the end of June, standing above the 65 bp seen at the start of the year. The better 
relative performance of the German economy compared with most of the other 
European Union economies led to a sharper fall in debt yields and a slight increase 
in risk premiums (compared with the beginning of the year).

The risk premiums applied to private sectors of the economy also followed a downward 
trend, but the reductions were slightly lower than those of public debt assets. Even so, 
both the risk premiums applied to financial institutions and non-financial companies 
showed moderate decreases, favoured by the support of the ECB. In the first case, while 
the extended period of low interest rates claws away at banks’ net interest income, they 
have access to abundant liquidity and financing at very low cost, while at the same time 
low interest rates help to moderate the foreseeable increase in non-performing loans in 
the context of a sharp decline in economic activity. Non-financial companies, mean-
while, benefit from easier access to financing and from keeping their financial expenses 
low, in an environment of greater uncertainty about the future of their business.

Interest rates on Spanish public debt 	 FIGURE 2
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19	 The ECB runs a specific programme for corporate debt purchases (CSPP, Corporate Sector Purchase Pro-
gramme) as part of its Asset Purchase Programme (APP) and the new PEPP programme also includes 
purchases of private debt.
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Interest rate on public debt1	 TABLE 3

%

Dec-17 Dec-18 Dec-19 Sep-19 Dec-19 Mar-20 Jun-20

Treasury bills

3 months -0.62 -0.50 -0.58 -0.54 -0.58 -0.28 -0.48

6 months -0.45 -0.41 -0.47 -0.53 -0.47 -0.24 -0.45

12 months -0.42 -0.33 -0.48 -0.49 -0.48 -0.28 -0.45

Treasury bonds    

3 year -0.09 -0.04 -0.29 -0.44 -0.29 0.02 -0.28

5 year 0.31 0.43 -0.06 -0.27 -0.06 0.26 -0.11

10 year 1.46 1.43 0.45 0.20 0.45 0.68 0.47

Source: Thomson Datastream and CNMV.
1  Monthly average of daily data.

In this situation of abundant liquidity and easier-to-perform debt placements, thanks 
to ECB’s purchasing programme, the fixed income issuances made by Spanish compa-
nies registered with the CNMV in the second quarter grew by 72% compared with the 
previous quarter, and by 150% year-on-year, to stand at €35.79 billion. Standouts in-
clude issuances of mortgage-backed securities and public sector covered bonds,20 
which represented more than 40% of the total, as well as €6.27 billion in internation-
alisation bonds.21 Issuances in the first half totalled €56.55 billion, a year-on-year in-
crease of 61%, which is largely attributable to the increase in issuances of corporate 
commercial paper and mortgage-backed securities. Issuances made by Spanish com-
panies abroad also rose, albeit at a much more lower rate of 3.8%, reaching €46.28 billion 
in the first five months of the year. Therefore, considering both the issues registered 
by Spanish companies with the CNMV and those made abroad, the volume amounted 
to almost €103 billion, nearly 29% more than in the same period of 2019. This in-
crease reflects the interest of large companies in taking advantage of the good market 
conditions to raise funds and shore up their liquidity, while also refinancing at longer 
terms in case financial conditions worsen in the future.

20	 Issuances of public sector covered bonds stood at €4.75 billion in the second quarter, the highest value 
seen in one quarter in recent years and the highest figure since 2016.

21	 Issuances of internationalisation bonds corresponded to four issues made by two different issuers, and 
represent the highest volume in the historical series. Issuances of this type totalled only €1.5 billion in 2019.



II	 Reports and analysis





Quantifying uncertainty in adverse liquidity 
scenarios for investment funds

Javier Ojea Ferreiro(*)

(*)	 Javier Ojea Ferreiro belongs to the Department of Research and Statistics of the Directorate-General of 
Strategic Policy and International Affairs of the CNMV.





25CNMV Bulletin. Quarter II/2020

This study presents a statistical approach for the generation of severe but plausible 

redemption scenarios for investment funds, which is the main trigger in liquidity 

stress tests.1 The copula method allows consistent scenarios to be established for 

funds with different business models, while the conditional quantiles adjust the se-

verity of the scenario. To carry out the empirical estimation, a single investment 

fund database is created by combining information from confidential statements 

and credit quality data. A simulation exercise compares the distribution of the risk 

measures used to define the redemption scenarios. The results show that the pro-

posed methodology generates narrower confidence intervals for the distribution of 

the shock than those obtained using the current regulatory approach. Lastly, the 

response of Spanish investment funds to stress scenarios is analysed in terms of 

the redemption coverage ratio (RCR). Results show that considering not only the 

point estimate but also a range of potential redemption scenarios allows vulnerable 

investment funds to be recognised, that would not be identified by using the point 

estimation method. Spanish investment funds show resilience to redemption 

shocks, with the exception of few funds that have significant percentages of illiquid 

assets, such as high yield corporate bonds.

1	 Introduction and review of the literature

Investment fund vulnerabilities can pose potential risks to the stability of the finan-

cial system. In particular, the mismatch between the redemption terms and the li-

quidity of the investment funds generates an externality that can trigger a systemic 

event.

This problem is created by investors who withdraw large amounts of their invest-

ment from the fund. Large redemptions force the fund manager to sell part of the 

portfolio at a lower price, in order to obtain sufficient liquidity to be able to cover 

these withdrawals. As a consequence, the cost of withdrawing from the fund is 

borne by the remaining investors. This creates an incentive to redeem the invest-

ment before other investors, known as the “first-mover advantage”, which triggers 

herding behaviour among investors and makes it difficult for the fund manager to 

meet all redemption requests. The FSB (2017) identifies liquidity mismatch as one 

of the main vulnerabilities of open-ended funds. Due to liquidity constraints, funds 

may be forced to sell their assets at a lower price, which affects the market price and, 

therefore, other funds with common exposure to these assets (Braverman and Minca, 

2018; Cont and Wagalath, 2016; Duarte and Eisenbach, 2015). Losses can lead to a 

loop of redemptions, fire sales and losses in the investment fund industry, which 

could affect the real economy through ownership ties, common asset exposure and 

wholesale financing of funds for banks.

1	 I wish to thank Eudald Canadell for his support in the production of this work. I would also like to thank 
José Alberto Toribio and Miryam Santos for their help in constructing the database, and Ramiro Losada, 
Ricardo Crisóstomo and Albert Martínez for their comments and suggestions, which have proven very 
useful for improving the quality of the study.



26 Reports and analysis. �Quantifying uncertainty in adverse liquidity scenarios for investment funds

This potential transmission channel for systemic risk has recently been the object of 
interest of financial authorities (Office of Financial Research, 2013; IMF, 2015), 
which have put forward recommendations on the subject (IOSCO, 2018b; IOSCO, 
2018a; ESRB 2018). Following these recommendations on investment funds, ESMA 
(2019) developed a methodology to carry out liquidity stress tests in the investment 
fund sector, based on a three-step framework related to the redemption shock, fire 
sales and second-round effects. ESMA considers a wide range of approaches to gen-
erate a simulation exercise in its Economic Report, but does not explore the robust-
ness of the estimates or more sophisticated techniques that could replicate the styl-
ized facts of the net flows of funds. The existence of a time structure in the series of 
net flows, changes in volatility over time and the evolution of the relationship net 
flows, which show tail dependence in stress periods, are empirical features of the 
net flows that should be reflected by the statistical model. Small changes in model 
estimates can modify the outcome of the redemption scenarios, adding a degree of 
difficulty to quantifying the consequences for the financial system once fire sales 
and second-round effects have been taken into account.

This article focuses on the process of creating redemption scenarios for investment 
funds, in particular estimating the uncertainty in these scenarios and its implica-
tions for stress tests. The modelling and simulation of shocks in investment funds 
is a key step in the design of liquidity stress tests and, consequently, determines the 
scale of the adjustments in fund portfolios and their losses. The database used in 
this work also provides relevant results at a national level as it allows tailor-made 
investment fund categories to be established and is not restricted by those provided 
by databases of external providers such as Morningstar. Furthermore, the great 
granularity of the data made available by the national authorities, in combination 
with the credit rating databases, enhances the results of the ESMA Economic Report 
(2019).

Specifically, this study uses data on investment funds to analyse how their response 
in terms of RCR could change depending on the definition of the redemption scenar-
io, its severity and the model risk. Consequently, it is linked to two branches of the 
literature related to the generation of scenarios for investment fund stress tests and 
uncertainty in the results of the model used to establish the stress scenario. In regard 
to the first branch, Braverman and Minca (2018) study the interaction between port-
folio positions common to different equity funds using vulnerability measures sim-
ilar to those proposed by Greenwood et al. (2015) for the banking sector, where the 
main shock is the winding up of a specific fund. Baranova et al. (2017) study the re-
lationship between intermediaries and open-ended funds using a partial equilibrium 
model and establishing a predetermined shock. Goldstein et al. (2017) study the be-
haviour of bond funds and their links to investor redemptions and conclude that this 
relationship differs from the relationship found in equity funds. Fricke and Fricke 
(2020) implement the model proposed by Greenwood et al. (2015) for the banking 
system to equity funds, where the stress test shock is set by default as a 5% drop in 
the fund equity. Shaw and Dunne (2017) link the specific characteristics of the fund 
categories with their mean response to extreme scenarios. To do this, they use a 
GARCH-DCC model with kernel innovations to adjust performance, ignoring the 
existence of possible tail dependence. Regarding the second branch of the literature, 
Gross and Población (2019) use Bayesian model weighting (BMA) to measure the 
uncertainty of the satellite models, which translates the macroeconomic scenarios 
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into losses on the bank’s balance sheet. With the same objective, Maqui et al. (2019) 
use the BMA approach to project the impact of macroeconomic scenarios on aggre-
gate investment fund redemptions at country level. The short length of the database 

– quarterly data over a period of 15 years – favours the use of Bayesian models. The 
BMA approach does not take account of non-linearities and tail dependence in the re-
lationship between macro scenarios and fund redemptions, which may be relevant 
in times of crisis. Bouveret (2017) distinguishes four approaches to generate invest-
ment fund redemption scenarios: the study of events, the macroeconomic approach, 
the statistical approach and expert opinion. Maqui et al. (2019) use a macroeconomic 
approach, while the method proposed in this article is within the group of scenarios 
constructed under the statistical approach. This approach is agnostic, in the sense 
that no assumptions are made about macroeconomic behaviour, and the scenario 
focuses on the variable of interest, i.e., the series of net flows. Furthermore, although 
Maqui et al. consider the potential model risk when using the BMA approach, the 
macroeconomic inputs taken from the macro-financial scenario of the 2018 Europe-
an stress test should undergo further uncertainty analysis. In short, directly observ-
ing the series of net flows simplifies the methodology and eliminates possible er-
rors in the estimation of macroeconomic inputs. Furthermore, the macro-financial 
scenario of the 2020 European stress test for the banking sector uses a statistical 
approach to generate the estimates for financial scenarios.2 This study takes into 
account non-linearities, asymmetries and tail dependence among redemptions 
through the use of copulas, which are ignored in the macroeconomic scenarios 
approach. Bassanin et al. (2020) are the only exception, since they use a non-parametric 
copula to factor in historical dependence on extreme realisations in the generation 
of countercyclical macroeconomic scenarios.

In summary, this study proposes a methodology that takes into account the main 
statistical characteristics of financial time series. The fit of the model is checked us-
ing backtesting procedures and contrasting the distribution adjustment. These anal-
yses are carried out on both the unconditional and the conditional distribution. 
They show that the confidence intervals of redemption shocks constructed by boot-
strapping are narrower than those obtained using the model proposed by the Euro-
pean regulator (STRESSI). Furthermore, this study advocates for the use of condi-
tional measures, specifically CoVaR and CoES, to generate consistent severe 
scenarios in line with the technical development of other regulatory authorities 
such as the European Central Bank (ECB). A detailed description of the procedure to 
be followed to obtain these measures is also provided. Results indicate that the in-
terquartile range of the distribution of the risk measure decreases by between 10% 
and 90% when this methodology is used. This decrease depends on the measure of 
risk, the severity of the scenario and the category of the fund. Using a confidence 
interval and not just a point estimate reveals vulnerable funds that could otherwise 
be passed over. Spanish investment funds have sufficient liquidity in their portfolios 
to handle severe redemptions. Few funds show problems due to large positions in 
high yield bonds.

This work is structured as follows: Section 2 presents the data used, its transforma-
tion and how the different databases are combined to generate the sample. Section 3 

2	 See page 37 of the document “Adverse scenario for the EBA 2020 EU-wide banking sector stress test”.

https://www.esrb.europa.eu/mppa/stress/shared/pdf/esrb.stress_test200131~09dbe748d4.en.pdf
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describes the methodology proposed by the European regulator (STRESSI) and pre-
sents the proposal in this study, which overcomes the limitations of the first meth-
odology. Section 4 presents the results of the analysis in terms of the confidence 
intervals for the redemption shock and the RCR of Spanish funds. Section 5 com-
pletes the study.

2	 Data

This section first presents the different data sources that have been combined to 
build our database. The process used for cleaning the fund sample is then shown, 
followed by an explanation of how the net flows and liquidity of the funds are as-
sessed.

2.1	 Data sources and sample construction

The main data source comes from the confidential financial statements of undertak-
ings for collective investment schemes, the identification codes of which are availa-
ble in the BOE (2008). Data referring to net asset value, assets and dividends are 
obtained from the MB2 and T01 statements, while the information in the M04 state-
ment offers a breakdown by compartment. The MB7 statement provides a break-
down of the fund assets by the amount invested by investor. This statement is use-
ful for classifying the funds as retail or wholesale.3

Bloomberg4 and Thomson-Reuters5 databases are used to identify the country, sec-
tor and rating6 of each position held by the fund, available in the M04 statement.7 
This information is indicated at the end of each year from 2007 to 2018 and allows 
the aggregation of funds of the same type (bond, equity, etc.), according to charac-
teristics such as the credit quality of its assets or sector distribution.8 In addition, the 
information is used to construct a liquidity index, i.e., the index of high-quality liq-
uid assets (HQLA), which helps calculate the resilience of investment funds in a re-
demption scenario. This approach is much more flexible than the classification pro-
vided by Morningstar, which is the database employed by ESMA (2019) in its 
empirical study, for three reasons. Firstly, it allows tailor-made fund classifications 
to be made based on characteristics that are relevant to the redemption shock (retail 
or wholesale fund, corporate or sovereign bond fund, etc.). Secondly, Chen et al. 

3	 This study follows the approach of Cambón and Losada (2014) to define an investment fund as whole-
sale, i.e., funds in which investors holding more than €150,000 account for at least 50% of the fund assets.

4	 Fields used: CNTRY OF RISK, CNTRY OF DOMICILE, INDUSTRY SECTOR, RTG MOODY, RTG SP, RTG FITCH, 
RTG MOODY ISSUER, RTG SP LT LC ISSUER CREDIT, RGT FITCH LT ISSUER DEFAULT.

5	 Fields used: TR.FiIssuerCountry, TR.HQCountryCode, TR.TRBCEconomicSector, TR.GR.Rating, TR.Issuer-
Rating.

6	 The rating of the bond issue is used.
7	 For ISINs where the country and the sector are available but not the rating, it is assumed that the rating 

is the median of the set of assets that have the same country, asset type and sector in the same year.
8	 It should be noted that the aggregation of funds in year t is carried out with the information obtained at 

the end of t − 1.
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(2019) have identified a bias in the Morningstar investment fund classifications. 

According to this article, investment funds consistently report higher ratings for 

their portfolio than those looking at their portfolio breakdown. Thirdly, our ap-

proach helps to calculate liquid positions in investment funds, where the composi-

tion of the fund and information on ratings are obtained jointly, while Morningstar 

presents this information separately.

There are two kinds of cleaning processes in the database obtained from the confi-

dential statements. The first focuses on funds with a redemption policy or idiosyn-

cratic characteristics that could skew the results of the study. The second data filter-

ing process identifies funds for which insufficient information can be obtained 

from the ISIN codes of the assets in which they invest. This lack of information is 

the due to some funds investing in other funds, which consequently makes it diffi-

cult to track the ratings of the fund’s assets. Ownership links between funds create 

an interesting transmission channel for contagion, which, however, is out of the 

scope of this article. This study focuses on the relationship between the redemption 

shock and systemic risk resulting from a liquidity mismatch.

As regards fund styles that feature a particular redemption policy, the following are 

excluded from the analysis:

i)	� Guaranteed funds, which have high costs for the withdrawal of the investment, 

unless it occurs during specified periods known as “liquidity windows”. Given 

the redemption policy for these types of funds, their redemption patterns are 

expected to differ from those of open-ended funds. The inclusion of guaran-

teed funds could generate distortions in the estimation of the parameters of 

the model.

ii)	� Passively managed funds, which have a similar policy to guaranteed funds, 

and are therefore excluded from the sample for the same reason.

iii)	� Dividend-paying funds are also excluded because they generate distortions due 

to the effects of the profit sharing on the NAV of the fund. In addition, these 

payments could condition investor behaviour.

iv)	� Funds of funds and side pockets are excluded from the sample because of their 

particular characteristics, which mean that they are not representative of the 

Spanish investment fund sector.

v)	� Funds with a time series of less than six months or with assets of less than half 

a million euros are also excluded because they can create erratic time series of 

net flows.

This cleaning process is performed annually, since a fund may change category 

from one year to the next. With regard to information on the fund portfolio, only 

funds in which at least 60% of the portfolio can be traced are included, i.e. those 

with investments in other funds or temporary positions accounting for less than 

40% of their assets.
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2.2	 Fund categories and measurement of net flows

The funds used in the sample are classified into the following eight types:

–– Bond funds.

	 •	� Sovereign bond funds: Bond funds that hold more than 40% of their port-

folio in sovereign debt.

		  »	� Wholesale sovereign bond funds (WB): Sovereign bond funds in 

which investors holding investments of over €150,000 account for 

at least 50% of the fund assets.

		  »	 Retail bond funds (RB).

	 •	� Corporate bond funds: Bond funds that hold more than 60% of their port-

folio in corporate debt.

		  »	 Investment grade (IG) corporate bond funds.

		  »	� High yield corporate bond funds (HY): Corporate bond funds that 

hold more than 20% of their private debt investment in assets with 

a credit rating lower than BBB.

	 •	� Mixed bond funds (MX): Bond funds not included in any of the above 

categories.

–– Equity funds.

	 •	� Wholesale equity funds (WS): Equity funds in which investors holding 

investments of over €150,000 account for at least 50% of the fund assets.

	 •	 Retail equity funds (RS).

–– Other funds (OT): This category includes absolute return funds and global 

funds.

At the individual level, the net flows for fund i are obtained from the asset time se-

ries (AuM). First, the return R
i,t
 of the fund is obtained from the net asset value per 

share (NAV
i, t

), i.e.,

,
, , 1
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NAV NAV

NAVi t
i t i t
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− −
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The net flow is then obtained by adjusting the change in the fund assets for the re-

turn R
i,t
, i.e.,

( )= − +−Flows AuM AuM Ri t i t i t i t1, , , 1 , 	 (1)
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Lastly, the net flows are measured as a percentage of the assets defined for each 
fund style, i.e.,

,
,

, 1

flow
Flows

AuM
K t

i K i t

i K i t

∑
∑

= ∈

∈ −
	 (2)

where flowK t,  reflects the net funds of the group of funds in category K at time t 
expressed as a percentage of its assets. This aggregation assumes netting between 
the funds in the same category. ESMA (2019) and Bouveret (2017) suggest that 
this approach can lead to milder shocks because the flows compensate for each 
other. To obtain the net flow in the sector as a percentage of the assets, the indi-
vidual data on the group of funds in the sample are aggregated.9 Net funds, as a 
percentage of assets, are stored weekly, as in the ESMA empirical study (2019). 
Table 1 shows some basic statistics, showing that the sovereign bond fund catego-
ry presents a positive asymmetry, while the net funds of the rest of the categories 
present a negative asymmetry. All categories present leptokurtic distributions of 
their net flows, with the kurtosis reaching a value of 45 for high-yield corporate 
bond funds. Furthermore, the autocorrelation test is rejected for all categories of 
funds.

Statistical descriptions of net flows	 TABLE 1

WB RB MX IG HY WS RS OT AL

µ -0.0036 -0.0018 -0.0013 -0.0027 -0.0021 -0.0006 -0.0007 0.0002 -0.0016

σ 0.0112 0.0092 0.0072 0.0075 0.0109 0.0060 0.0064 0.0075 0.0050

λ 1.6709 0.2197 -0.9179 -0.7410 -4.7961 -4.1062 -1.8229 -1.1229 -1.2495

κ 33.3079 12.8965 6.9929 6.1333 48.7964 29.3109 12.7209 10.0708 7.3426

q=0.01 -3.38% -2.42% -2.76% -2.79% -4.65% -2.81% -2.23% -2.56% -1.71%

q=0.05 -2.05% -1.55% -1.17% -1.62% -1.59% -0.93% -1.14% -1.17% -1.08%

q=0.5 -0.22% -0.15% -0.08% -0.23% -0.10% 0.05% -0.03% 0.06% -0.09%

q=0.95 0.77% 1.12% 0.92% 0.80% 0.89% 0.49% 0.82% 1.15% 0.49%

q=0.99 2.08% 2.48% 1.68% 1.45% 1.58% 0.65% 1.15% 1.88% 0.80%

IQR (bps) 91 85 78 74 69 39 60 58 60

LBQ 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

LBQ2 0.3911 0.0000 0.0000 0.0000 0.6565 0.0000 0.0000 0.0000 0.0000

ARCH 0.0041 0.0000 0.0000 0.0000 0.9913 0.0000 0.0000 0.0028 0.0000

Note: The underlying variable to be modelled is net flows as a percentage of assets.
Fund categories are: wholesale sovereign bond funds (WB), retail sovereign bond funds (RB), mixed bond 
funds (MX), investment grade corporate bond funds (IG), high yield funds (HY), wholesale equity funds 
(WS), retail equity funds (RS) and other funds (OT), comprising global funds and absolute return funds. Ag-
gregate net funds (AL) are used to generate a consistent stress scenario across the different categories us-
ing copulas.
µ is the mean, σ is the standard deviation, λ is the asymmetry, κ is the kurtosis, q refers to different quantiles, 
IQR is the interquartile range, LBQ is the p-value of the Ljung-Box Q autocorrelation test, LBQ2 is the p-value 
of the same test for squared series, ARCH is the Engle test heteroscedasticity test.

9	 Subscriptions for more than 20% of assets are eliminated, since these normally come from fund mergers.
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2.3	 Measurement of investment fund liquidity

To estimate the resilience of funds to redemption shocks, it is necessary to establish 
a way of measuring liquidity for investment funds. This article follows the liquidity 
buckets approach, where assets in the portfolio of funds are classified in differ-
ent buckets representing different degrees of liquidity. ESMA (2015) applies the 
high-quality liquid assets (HQLA) approach, where a liquidity index is obtained as 
the weighted sum of the fund assets, the weight of which depends on the bucket 
into which each asset class is placed, i.e.,

1

HQLA xsk k
k

n

∑ω=
=

	 (3)

where w
k
 is the liquidity weight for asset k and s

k
 is the percentage of asset k in NAV. 

The haircut applied to the fund assets under stress conditions provides an economic 
interpretation of the liquidity weight. These weights have been proposed in Basel III 
for the calculation of the LCR (liquidity coverage ratio) by banks. ESMA (2019) applies 
the weights obtained from the CRR (capital requirement regulation) (see Table 2).

Liquidity weight by asset class	 TABLE 2

%

Asset class CQS1 CQS2 CQS3 <CQS3

Public debt 100 85 50 0

Corporate debt 85 50 50 0

Securitisations 65 0 0 0

Equity 50 50 50 50

Cash 100 100 100 100

Note: CQS: Credit Quality Step. CQS1 refers to ratings between AAA and AA, CQS2 to rating A, CQS3 to rating 
BBB and <CQS3 to all ratings below BBB-. Liquidity weights are shown in%.
Source: ESMA (2019) and (ESMA, 2015:37).

3	 Methodology and measures for redemption 
shocks

3.1	 Conditional and unconditional statistical measures

ESMA (2019) proposes two risk measurements for calculating redemption shocks: 
value at risk (VaR) and expected shortfall (ES). The Economic Report suggests the 
use of copulas to obtain the dependence among redemptions. The copula method 
allows any non-linearity and tail dependence that occur in adverse redemption 
events to be captured. Copulas have already been used to design severe but plausi-
ble scenarios, moving from an unconditional to a conditional framework.10 In other 
words, moving from VaR and ES to using their conditioned versions.

10	 For example, in the 2019 ESMA stress test for money market funds, the 2019 ESMA clearing house stress 
test, the 2019 EIOPA pension fund stress test and the 2020 European stress test for the banking sector.
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In summary, conditional VaR and ES depend on another variable. This scenario is 
defined based on a threshold for the conditional variable, which is usually set by a 
percentile of this variable. For example, Figure 1 presents a point cloud between the 
aggregate net flow of funds (flow

aggregate funds
), showing its histogram on the x-axis, and 

the net funds for the category of mixed bond funds (flow
fund-style

), showing its histo-
gram on the y-axis (blue bars). A stressed scenario for the investment sector could 
be defined as a redemption shock above the highest α100% of redemptions. This 
scenario is defined by the area to the left of the red line in Figure 1. The blue points 
to the left of this threshold represent the relationship between variables conditioned 
to this extreme event. The histogram of the net flows of mixed bond funds moves 
from blue bars to orange bars when this scenario materialises. The calculation of 
VaR and ES in conditional distribution is known as CoVaR and CoES respectively 
(see Girardi and Ergün, 2013).

Example of conditional risk measures 	 FIGURE  1

The vertical red line represents the threshold defining the stress scenario. The red line is chosen in terms of 
quantiles of the conditional variable. The blue points to the left of the red line generate the conditional distri-
bution, represented on the left axis by the orange bars. CoVaR is represented by the black line in the condi-
tional distribution and CoES is the mean net flow below CoVaR.

CoVaR is a value that ensures the following identity holds:

( ( , ) ( ))P flow CoVaR flow VaRj j k k kα β α β> < = 	 (4)

where α is the threshold of the percentile used to define the stress scenario of the 
conditional variable (flow

k
) and β is the conditional quantile of in this scenario. 

CoES would be the average value of the redemptions beyond CoVaR, i.e.,

( , ) ( )1

0
CoES F v dvj k j

u

∫α β = −
	 (5)
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Where ( ( , ))1u F CoVaRj j k α β= −  and −Fj
1  is the inverse distribution function of vari-

able j.

To simplify their interpretation, the results in Section 4 are shown in terms of re-

demptions, not net flows. This study considers a stress level for the joint probability 

which has the same probability as the unconditional risk measures.

3.2	 ESMA approach

ESMA (2019) suggests using the Extreme Value Theory (EVT) (Coles et al., 2001) to 

model the behaviour of the distribution of net flows in tails and a Clayton copula, 

which shows a closer relationship between redemptions the larger they are.

The main limitations of this methodology lie in the assumption that weekly net 

flows are independent and identically distributed and that the dependence between 

the flows remains constant over time.

In regard to the first issue, Table 1 reflects the presence of a time structure and vol-

atility clusters. If the flows are not i.i.d., the distribution function is poorly specified 

and this would make it difficult to estimate the copula (Patton, 2012; Fermanian and 

Scaillet, 2004; Fantazzini, 2009; Patton 2013). In addition, the dependence in the 

model should change over time to capture the real structure of the data, especially 

in the period analysed, in which the experiences of the 2008 financial crisis and the 

sovereign debt crisis that took place between 2010 and 2012 may have led to chang-

es in the relationships between net flows of different categories of funds.

3.2.1	 ESMA methodology for modelling net flows

The distribution of net flows (flow) is modelled using a semi-parametric representa-

tion, assuming that the central distribution of flows is adjusted in a kernel function, 

while for tails (below the 10th percentile and above the 90th percentile) generalised 

Pareto distributions (GPD) are used.

ESMA (2019) proposes copulas to reflect the relationship between net flows, as they 

have the flexibility to reflect complex relationships between variables. Sklar’s theo-

rem (Sklar, 1959) states that a multivariate distribution can be expressed as a com-

bination of marginal distributions and a copula, i.e.,

=F flow flow C F flow F flowk j k k j j( , ) ( ( ), ( )) 	 (6)

where F
l
 for l = j,k is the marginal distribution function and C(…) is the copula. The 

dependence between net flows is modelled using a Clayton copula, which shows 

dependence in the lower tail; that is, the probability of extreme redemptions in a 

fund category is much higher if there is an extreme redemption event in the aggre-

gated funds.
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3.2.2	 A state-of-the-art method for modelling redemption shocks

Following ESMA methodology, the redemption shock is a point estimate of the dis-
tribution of net flows in which a certain criterion is met. For example, for VaR(α) 
the criterion is that it must be above the highest α100% of the redemptions. Look-
ing at different percentiles, i.e., different αs, we can observe how these shocks can 
change depending on a key parameter for distress.

However, there are parameters that determine redemptions, even when they have 
been conditioned to a specific quantile, which is assumed to be known. These pa-
rameters are related to the distribution of subscriptions and redemptions and the 
relationship between different net flows. Small changes in the estimates of these 
parameters can have a large impact on the results of the redemption scenarios, espe-
cially for the extreme quantiles. Investment funds can be forced to sell illiquid as-
sets in the event of a redemption shock that affects a specific fund category. Uncer-
tainty over current model parameters can create very different redemption scenarios, 
which could lead to fire sales and second round effects.

In this study, a 5-step process has been followed to measure uncertainty in the 
estimation of the parameters for the redemption model. First, an econometric 
model is proposed that can be adjusted for the data generating process. Specifical-
ly, an AR(4)-GARCH(1.1) model is proposed, where innovations in the process 
derive from the non-parametric distribution (kernel function) and the depend-
ence between funds evolves between two states: one of calm and another corre-
sponding to turbulent periods. Dependence over time follows a process of regime 
shifts (Markov switching), where dependence is defined by a Gaussian or normal 
multivariate relationship in periods of calm and distribution has greater depend-
ence when significant redemptions occur in the investment funds.11 The regime 
shift approach is more resilient to specification problems than other models used 
to incorporate changing characteristics over time.12 This sophisticated technique 
endogenously identifies different regimes over time with a clear economic inter-
pretation.

Once the model estimates have been obtained, different series of net flows are sim-
ulated and the model is re-estimated, so that as many estimates are obtained as there 
are simulations of the funds’ time series. In the last step, the long-term redemption 
shock is calculated, based on the mean, variance and dependence that would be 
calculated as a long-term forecast. By using long-term values, it is assumed that the 
redemption shock is not conditioned to the last value in the sample; i.e., the scenar-
io used is unconditional on the moment in time, but conditional on movements in 
aggregate redemptions in the sector.

In summary, the procedure to obtain confidence intervals for the redemption sce-
narios is as follows:

11	 Three types of copulas are considered for modelling this type of relationship: Clayton copula, rotated 
Gumbel copula (180 degrees), and rotated Joe copula (180 degrees).

12	 For a comparison between different specifications for changes in dependence using copulas, see 
Manner and Reznikova (2012).
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i)	� Model ( ; )f θ…  is used, adjusted for the characteristics of the flows, i.e., flow.

ii)	� The estimated parameters of the model ( θ ) are obtained, using model 

( ; )f θ…  proposed in step i) and the real time series of net flows (see Tables 3, 

4 and 5).

iii)	� Time series of length T (flow ) are simulated W times using the data generat-

ing process proposed in step i) with the estimated parameters of step ii).

iv)	� wθ , is obtained, the estimated parameters of model ( ; )f θ…  proposed in step 

i) using theflow time series of the simulated flows.

v)	� θ  is used to obtain the point estimate of the redemption shock estimation ( s) 

and wθ  to obtain a range for the redemption shock ( sw ). A q percentile and 

another 1 – q percentile of sw  are selected to obtain a confidence interval (1 – 2 q) 

of 100% on the estimation error in the point estimate.

4	 Results

This section first presents the results of the uncertainty analysis of the redemption 

shock based on the model used, which focus on the expected shortfall (ES) and the 

conditional expected shortfall (CoES) measured at a severity level of 97% (α = 0.03), 

in line with the severity level applied by ESMA (2019). Next, the interquartile range 

of the redemption shock distribution is calculated to obtain an idea of the accura-

cy of the point estimate. Lastly, the resilience of the investment funds is analysed by 

comparing the redemption shock with the liquid assets held by the investment 

funds (HQLA). The ratio between the HQLA and the redemption shock is known as 

the Redemption Coverage Ratio (RCR), i.e.,

RCR
HQLA

Redemption shock
= 	 (7)

which indicates that a fund will have problems covering redemptions if RCR <1.

Figure 2 shows the expected shortfall from redemptions with a severity of 97% 

and the confidence interval using the proposed methodology (black point and 

blue bar) and the ESMA approach (asterisk and green bar). Redemptions with a 

severity of 97% fall between 1% and 7%. To get an idea of the scale of these val-

ues, ESMA (2019) obtains redemptions of between 5.2% and 9% using a Morning-

star database. The values obtained using the proposed methodology are smaller 

than those obtained following the ESMA method, as demonstrated by the black 

point to the left of the asterisk. Figure 3 reflects the conditional expected shortfall 

(CoES) and shows that ESMA methodology generates extremely wide ranges for 

the bond category, for high yield funds and for wholesale equity funds. Ignor-

ing the time structure may have important implications for estimating the param-

eters of the generalised Pareto distribution, which affects the calculation of 

measures that look beyond a specific percentile, i.e., expected shortfall and the 

conditional expected shortfall.
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Estimation of the marginal model and standard deviations	 TABLE 3

WB RB MX IG HY WS RS OT AL

β0 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 0.00 -0.00

[0.00 (***)] [0.00 (***)] [0.00] [0.00 (***)] [0.00 (***)] [0.00] [0.00] [0.00] [0.00]

β1 0.22 0.52 0.47 0.38 0.38 0.41 0.35 0.34 0.49

[0.04 (***)] [0.05 (***)] [0.04 (***)] [0.04 (***)] [0.07 (***)] [0.06 (***)] [0.04 (***)] [0.03 (***)] [0.04 (***)]

β2 0.14 0.20 0.23 0.16 0.14 0.05 0.14 0.11 0.22

[0.04 (***)] [0.05 (***)] [0.04 (***)] [0.04 (***)] [0.05 (***)] [0.05] [0.04 (***)] [0.04 (***)] [0.04 (***)]

β3 0.02 -0.02 0.12 0.12 0.12 0.12 0.15 0.14 0.06

[0.03] [0.04] [0.04 (***)] [0.04 (***)] [0.04 (***)] [0.04 (***)] [0.04 (***)] [0.03 (***)] [0.04 (*)]

β4 0.25 0.12 0.03 0.14 0.08 0.06 0.08 0.25 0.11

[0.03 (***)] [0.03 (***)] [0.03] [0.03 (***)] [0.04 (**)] [0.03 (*)] [0.03 (**)] [0.03 (***)] [0.03 (***)]

α 0.21 0.34 0.16 0.10 0.28 0.22 0.25 0.05 0.21

[0.07 (***)] [0.10 (***)] [0.05 (***)] [0.06 (*)] [0.23] [0.17 (*)] [0.05 (***)] [0.06] [0.05 (***)]

β 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

[0.00] [0.00] [0.00] [0.00] [0.01] [0.01] [0.00] [0.00] [0.00]

Note: The underlying variable to be modelled is net flows as a percentage of assets.
The standard deviation is shown along with the estimates. Standard deviations are obtained by bootstrap-
ping.
Fund categories are: wholesale sovereign bond funds (WB), retail sovereign bond funds (RB), mixed bond 
funds (MX), investment grade corporate bond funds (IG), high yield funds (HY), wholesale equity funds 
(WS), retail equity funds (RS) and other funds (OT), comprising global funds and absolute return 
funds. Aggregate net funds (AL) are used to generate a consistent stress scenario across the different cate-
gories using copulas.

The confidence intervals are also narrower, as shown in Table 6. The third column 
of this table shows the interquartile range using ESMA methodology in basis 
points, while the second column shows the ratio of the interquartile range using 
the methodology of this study compared to that of ESMA, as a percentage. The 
100 basis point threshold is reached in the case of expected shortfall for the high 
yield fund category and for the high yield fund and retail sovereign bond fund 
categories if we look at conditional expected shortfall. The methodology used here 
reduces the interquartile range between 1/2 and 4/5 of the interquartile range using 
the ESMA approach, depending on the severity, the degree of risk and the category 
of funds considered. The greater decrease in the interquartile range may derive 
from the fact that the time structure is taken into account in the focus of this study 
and, consequently, the copula inputs are i.i.d and, therefore, this noise factor is not 
being transmitted. which would make estimating the dependence parameter more 
difficult.
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ES(α = 0.03) and confidence interval of funds by category	 FIGURE 2

α= β=CoES( 0,03, 0,03) and confidence interval by fund category	 FIGURE 3
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AICc values for copula selection	 TABLE 4

Copula WB RB* MX* IG HY* WS RS* OT

Clayton -93.08 -108.89 -296.74 -219.22 -48.52 -68.68 -94.04 -109.98

180Gumbel -93.35 -134.31 -364.32 -217.80 -62.21 -67.29 -103.04 -117.54

180Joe -93.15 -99.81 -286.43 -217.77 -41.64 -67.85 -88.60 -115.55

Note: This table shows the values of the Akaike information criterion corrected for bias for small samples (AICc) 
(Hurvich and Tsai 1989).

2
1

2log( )AIC k
T

T k
Lc = − −

− , where T is the sample size, k is the number of estimated parameters, and  L  

is the value of the log-likelihood. The lower value of AICc indicates the best copula.
Fund categories are: wholesale sovereign bond funds (WB), retail sovereign bond funds (RB), mixed 
bond funds (MX), investment grade corporate bond funds (IG), high yield funds (HY), wholesale equity funds 
(WS), retail equity funds (RS) and other funds (OT), comprising global funds and absolute return funds. Aggre-
gate net funds (AL) are used to generate a consistent stress scenario across the different categories using 
copulas. Categories with an asterisk indicate that a constant copula is estimated. This selection is a conse-
quence of the conditional backtesting exercises.

Copula model estimation and standard deviation	 TABLE 5

WB RB* MX* IG HY* WS RS* OT

p11 0.99 - - 0.87 - 0.65 - 0.86

[0.01 (***)] - - [0.04 (***)] - [0.10 (***)] - [0.12 (***)]

p22 0.99 - - 0.79 - 0.80 - 0.97

[0.01 (***)] - - [0.07 (***)] - [0.13 (***)] - [0.18 (***)]

ρ 0.61 - - 0.79 - 0.67 - 0.82

[0.04 (***)] - - [0.03 (***)] - [0.10 (***)] - [0.08 (***)]

θ 1.03 1.44 1.92 0.20 1.27 0.20 1.34 1.24

[0.03 (***)] [0.00 (***)] [0.00 (***)] [0.13 (*)] [0.00 (***)] [0.11 (*)] [0.00 (***)] [0.28 (***)]

The standard deviation is shown along with the estimates. Standard deviations are obtained by bootstrap-
ping. Fund categories are: wholesale sovereign bond funds (WB), retail sovereign bond funds (RB), mixed 
bond funds (MX), investment grade corporate bond funds (IG), high yield funds (HY), wholesale equity funds 
(WS), retail equity funds (RS) and other funds (OT), comprising global funds and absolute return funds. Aggre-
gate net funds (AL) are used to generate a consistent stress scenario across the different categories using co-
pulas.
θ refers to the copula chosen based on the values in Table 4.
Categories with an asterisk indicate that a constant copula is estimated. This selection is a consequence of the 
conditional backtesting exercises.
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Interquartile range (q0,75−q0,25)	 TABLE 6

ES q=0.03 ESMA q=0.03

WB 49.05 70

RB 38.93 98

MX 46.58 49

IG 41.21 51

HY 34.82 182

WS 22.95 65

RS 52.59 33

OT 44.49 60

CoES q=0.03 ESMA q=0.03

WB 33.30 91

RB 30.27 109

MX 39.36 52

IG 28.89 61

HY 9.30 416

WS 14.80 96

RS 30.85 37

OT 27.54 76

Fund categories are: wholesale sovereign bond funds (WB), retail sovereign bond funds (RB), mixed bond 
funds (MX), investment grade corporate bond funds (IG), high yield funds (HY), wholesale equity funds 
(WS), retail equity funds (RS) and other funds (OT), comprising global funds and absolute return funds. Ag-
gregate net funds (AL) are used to generate a consistent stress scenario across the different categories 
using copulas.
The second column of the table shows the ratio (in %) of the interquartile range of the distribution of ES 
and CoES according to the proposed model versus the ESMA model. The third column presents the inter-
quartile range of the distribution of the risk measure in basis points (bps) using ESMA methodology. The 
interquartile range greater than 1%, i.e., 100 basis points, is shown in bold.

Lastly Figure 4 studies the resilience of investment funds, using individual funds 
with an RCR in the equation (7) of below one. A whole range of values is used for 
the redemption shock, not just a point estimate, to obtain the RCR, in such a way 
that it is possible to assess the robustness of the results when this shock is slightly 
different. All funds with an RCR <1 are high-yield corporate bond funds. Figure 4 
shows the percentage of funds (left axis) and the percentage of assets under man-
agement (right axis) that these funds represent within the high yield category. 
These results demonstrate the resilience of the Spanish investment fund sector 
and the limited impact that a redemption shock would have on the high yield 
category.
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Percentage of funds and percentage of assets of funds 	 FIGURE 4 
classified as high-yield corporate bond  
funds with an RCR of less than 1 	

5	 Conclusions

This study sets out a detailed methodology to create redemption scenarios for in-
vestment funds that overcomes the drawbacks present in the ESMA (2019) ap-
proach. The two methods are compared in terms of uncertainty analysis, and there-
fore the interquartile ranges of the risk measures used to define the redemption 
scenario present a value up to 90% lower using this methodology than when using 
the methodology proposed by ESMA (2019). The database in this study combines 
data from the supervisor with data on the credit quality of assets, allowing a granu-
lar construction of fund categories and a detailed calculation of high-quality liquid 
assets to be made. The proposed model takes into account the statistical characteris-
tics of the net funds, i.e., time structure, heteroscedasticity and movements in the 
correlation and tail dependence over time.

The results show that using the methodology in this study redemption shocks are 
slightly smaller and present narrower intervals than those that would be obtained 
following the ESMA (2019) method. Overlooking the time structure of the net flows 
gives rise to two types of disturbances in the model proposed by ESMA (2019). First, 
it generates greater uncertainty in the estimation of the parameters that determine 
behaviour in the distribution tails. Second, the time structure of the inputs for the 
copula function creates a nuisance factor that complicates the estimation of the de-
pendency parameter between net flows. Consequently, consistent risk measure-
ments, i.e., expected shortfall and conditional expected shortfall have wider confi-
dence intervals and conditional risk measures may be biased. High-yield sovereign, 
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mixed and corporate bond funds experience higher redemptions in periods of stress, 

in line with the literature on this topic (Chen et al., 2010; Lynch and Musto, 2003; 

Goldstein et al., 2017). The response of Spanish investment funds in these redemp-

tion scenarios is analysed in terms of the ratio between the liquid assets held by the 

funds and the redemptions made by each fund category. The high-yield corporate 

bond funds category is the only one in which there are institutions under stress, al-

though they account for fewer than 3% of funds and less than 1.5% of the assets 

under management in this category.

Possible extensions of this work could assess how redemptions could affect Spanish 

financial institutions in aspects other than the redemption coverage ratio, i.e. the 

effects on the market and asset prices and the consequent second-round effects. 

The consequences of an initial shock could have a significant impact on the losses 

arising from changes in market prices, as shown by Cont and Schaanning (2017) for 

the banking sector.

Our study offers support to supervisory authorities in the design of redemption 

scenarios for investment funds. From a statistical point of view, this article calls for 

a careful analysis of the econometric characteristics present in the series of net flows. 

Using simulation methods, a range of redemption scenarios is generated rather than 

a single scenario. This broader analysis identifies vulnerable funds that could other-

wise be overlooked. This range of potential redemption shocks can help the super-

visor to identify “cliff effects” in fund losses. The cliff effect refers to significant 

changes in the stress test results deriving from small changes in key parameters of 

the model. It is essential to have a range of potential redemption scenarios, which 

is the first step in a liquidity stress test. Changes in this initial shock could generate 

a different pattern of losses over time for investment funds. Lastly, this article advo-

cates for the use of conditional risk measures. The use of these measures generates 

a severe shock for each category of funds, but it also reflects the dependence be-

tween flows in extreme scenarios, which provides, in addition to severity, plausibil-

ity in the initial shocks.
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Since the publication of the CNMV Bulletin for the first quarter of 2020, the follow-
ing legislative developments have taken place:

National regulations

–– Royal Decree-Law 15/2020, of 21 April, on urgent complementary measures to 
support the economy and employment.

	� To address the need for greater support due to the extension in time of this 
exceptional situation, a new package of measures has been approved that rein-
forces those previously adopted and focuses on support for businesses and 
employees.

	� Measures have been implemented to reinforce financing for businesses. Given 
the adverse situation affecting the credit market and the difficulties that as a 
consequence of the reduction in coverage of insured risks may affect business 
relationships and payments between companies, the Spanish Insurance Com-
pensation Consortium (Consorcio de Compensación de Seguros) is authorised 
to carry out credit and surety reinsurance activities from 2020.

	� A new Section 3 has been added to the Eighth Additional Provision of Royal 
Decree-Law 11/2020, of 31 March, implementing additional urgent social and 
economic measures to deal with COVID-19, to facilitate the lodging and pro-
cessing, as part of contracting procedures that public sector entities have 
agreed to continue, in accordance with the provisions of Section 4 of the Third 
Additional Provision of Royal Decree 463/2020, of 14 March, of special appeals 
under the terms established in Law 9/2017, of 8 November, on Public Sector 
Contracts (hereinafter LCSP), without the appeal procedure being considered 
suspended. In this way, all bidders participating in these processes will have 
their rights guaranteed, since the special appeal deadlines set down in the 
LCSP will continue to be calculated under the terms established in that Law.

	� An Additional Provision is introduced that regulates the unilateral grant by 
credit institutions of notarial instruments formalising extensions deriving 
from the statutory moratorium on loans and credits secured by mortgages or 
by some other registrable right, explaining that the purpose of the above in-
struments is to document unilateral acknowledgement by the creditor of an 
obligation established ex lege.

	� Article 159.4.d) of the LCSP has been amended as it relates to the opening of 
the envelopes or electronic files of bidders whose bids are assessed on the basis 
of criteria quantified merely by application of certain formulae, as part of the 
simplified opening procedure, eliminating the requirement for envelopes to 
always be opened in a public act.

	� The amendment is aimed at allowing the opening of the economic offer, as 
provided in Article 157.4 of the LCSP for open procedures, of which the sim-
plified open procedure is merely a special version, to be carried out in a public 

https://www.boe.es/buscar/act.php?id=BOE-A-2020-4554
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act, except when it is envisaged that electronic means may be used in the bid-
ding procedure. The amendment is not only a desirable technical improve-
ment that is in line with the general rules for the submission of bids by elec-
tronic means established in the Fifteenth Additional Provision of the LCSP, 
which already guarantees the integrity and secrecy of the bids and allows ac-
cess to the documents corresponding to the application of certain formulae, 
but it also resolves the problem that arises in those bidding procedures where 
processing has been resumed because they are essential for the operation of 
key public administration services but where is not possible to open the enve-
lopes due to the restrictions imposed by the containment measures adopted to 
mitigate the spread of the COVID-19 pandemic.

	� An amendment has been made to Law 9/2017, of 8 November, on Public Sector 
Contracts, transposing Directive 2014/23/EU of the European Parliament and 
of the Council, of 26 February, into Spanish law.

	� Royal Decree-Law 8/2020, of 17 March, on urgent extraordinary measures to 
deal with the social and economic impact of COVID-19 has been amended. The 
following amendment stands out:

	� The counter-guarantee granted by the Compañía Española de Reafianzamiento, 
Sociedad Anónima (CERSA) has been consolidated to increase the guarantee 
capacity of Reciprocal Guarantee Companies. These companies have a wide-
spread presence in all the autonomous regions of Spain and strengthen access 
to financing for SMEs in the different geographical areas in which they oper-
ate. Provision is also made for the above guarantees to cover promissory notes 
included in the Market in Fixed Income Securities (AIAF) and the Alternative 
Fixed Income Market (MARF), ensuring that the sources of liquidity provided 
by capital markets are maintained, not only through traditional banking chan-
nels. In both cases, the conditions of the guarantees will be established by 
agreement of the Council of Ministers. Lastly, assurance is provided as regards 
the release of a line of guarantees of up to €100 billion until 31 December 2020.

–– Royal Decree-Law 16/2020, of 28 April, on procedural and organisational meas-
ures to deal with COVID-19 in the context of the administration of justice.

	� Chapter I regulates procedural measures. For this purpose, a series of provi-
sions are established aimed at restoring ordinary court activity and part of 
August is declared as business days for judicial activities. For the sake of legal 
certainty, it is necessary to establish general rules for the calculation of time 
periods, and in this regard Article 3 establishes the restart of the calculation of 
procedural time limits, not taking into consideration the period elapsed prior 
to the declaration of the state of alarm. The time limits for appeals against 
judgements and other decisions which, under procedural law, bring the pro-
ceedings to an end, and where the judgement or decision that is the subject of 
the appeal has been notified during the suspension of time limits established 
in Royal Decree 463/2020, of 14 March, are extended, in addition to those that 
are notified within 20 business days following the lifting of the suspended 
time limits. In this way, these may be presented in a staggered manner over a 

https://www.boe.es/diario_boe/txt.php?id=BOE-A-2020-4705
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longer period of time, and not concentrated in a few days after the time limits 

have been lifted.

	� Chapter II includes insolvency and corporate measures.

	� Further measures have been added to those implemented under Royal 

Decree-Law 8/2020, of 17 March, to ensure the economic continuity of compa-

nies, professionals and self-employed workers that, prior to the entry into 

force of the state of alarm, had been regularly complying with the obligations 

deriving from an agreement, an out-of-court payment agreement or an ap-

proved refinancing agreement. 

	� For these debtors, the obligation to file for liquidation is postponed when, dur-

ing the term of the agreement, they become aware that they will be unable to 

meet the repayment obligations and commitments arranged after its approval. 

Likewise, the modification of the agreement or out-of-court payment agree-

ment or approved refinancing agreement is facilitated. With regard to the lat-

ter, a new application may also be submitted without having to wait for 12 

months to elapse from the submission of the previous application. The financ-

ing of companies is encouraged to help meet their temporary liquidity needs, 

classifying as claims against the estate, in the event of liquidation, those de-

rived from financing commitments or the provision of guarantees on behalf of 

third parties, including such parties specially related to the debtor as may be 

included in the proposal or in the proposed modification of the agreement al-

ready approved by the judge. Further, to facilitate the credit and the liquidity 

of the company, claims of parties specially related to the debtor in any insol-

vencies arising during the two years following the declaration of the state of 

alarm are to be classified as ordinary claims.

	� A series of rules is established to streamline the bankruptcy process, such as 

the declaration of insolvency, the preferential processing of certain actions 

aimed at protecting the rights of workers, maintaining the continuity of the 

company and preserving the value of assets and rights, as well as the simplifi-

cation of certain acts and incidents (auctions, contesting the inventory and 

lists of creditors or approval of liquidation plans).

	� The suspension of the obligation to file for insolvency is extended until 31 De-

cember 2020 and for the purposes of the legal cause of dissolution due to loss-

es, those of the current year will not be included. The Repealing Provision re-

peals Article 43 of Royal Decree-Law 8/2020, of 17 March, which established 

the suspension of the obligation to file for insolvency during the state of alarm 

and provided that the judges would not admit insolvency applications for pro-

cessing until two months after the end of said period.

	� Chapter III regulates organisational and technological measures designed to 

deal with the consequences of the COVID-19 crisis for the Administration of 

Justice. A system is established for attending to the public by telephone 

or though the email address set up for this purpose, so as to limit face-to-face 

meetings to strictly necessary cases and only by appointment.
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	� The Third Final Provision introduces a technical improvement in the amend-

ment of Article 159.4 of Law 9/2017, of 8 November, on Public Sector Con-

tracts, approved by Royal Decree-Law 15/2020, of 21 April, on urgent comple-

mentary measures to support the economy and employment (paragraphs d) 

and f) of Article 159.4 are amended).

	� The Fourth and Fifth Final Provisions extend the availability of pension plans 

for freelance or self-employed workers to those who, while not ceasing their 

activity, have seen a reduction of at least 75% in their income as a result of the 

health crisis.

–– Royal Legislative Decree 1/2020, of 5 May, approving the recast text of the In-

solvency Law.

	� The recast text is divided into three books: 

	� Book I, the most extensive, is dedicated to insolvency proceedings.

	� There are significant differences in the classification of subjects under the dif-

ferent titles that make up this first book compared to the system used in Law 

22/2003, of 9 July. 

	� Articles 572 et seq. establish the particularities of insolvency proceedings based 

on the person of the debtor, in the event of proceedings filed by a company that 

has issued securities or financial instruments traded on a regulated market.

	� The titles in this book are:

	 •	� A specific title for insolvency bodies, divided into two chapters: one ded-

icated to the insolvency judge and the other to insolvency administration. 

	 •	� One title for aggregate assets and another for aggregate liabilities. 

	 •	� A title on the insolvency administration report.

	 •	� A separate title for payments to creditors. 

	 •	� A title regarding publication. 

	� This new system has resulted in the movement and reordering of many rules 

contained in different titles of the Insolvency Law. Among many other signifi-

cant examples, title 4, dedicated to aggregate assets, not only includes informa-

tion relating to the composition of the assets and their conservation, but also 

addresses the general rules for the disposal of the assets and rights contained 

therein, many of which are now described in the title on liquidation; the regime 

for reintegration to the estate, deriving from the title on the effects of the decla-

ration of insolvency; the regime for reduction actions and the regulation of 

claims against assets, which were listed in the part of the law that addressed the 

composition of aggregate liabilities, including special features in the event of 

https://www.boe.es/buscar/act.php?id=BOE-A-2020-4859
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their being insufficient assets to cover these claims, which was contained in the 

title dedicated to the conclusion of the insolvency proceedings.

	� The general insolvency rules are included in the first 12 titles of this book. 

At the same time, the special rules that were set out in different articles have 

been excluded from those titles.

	� In Title 14, the final title of book I, the special insolvency features of debtors 

with certain subjective or objective characteristics have been grouped to-

gether with insolvency of inheritances.

	� Book II is dedicated to traditional insolvency law. 

	� This second book is divided into four independent titles: the first, starting at 

Article 5 bis, addresses the communication of opening of negotiations with 

creditors; the second deals with refinancing agreements; the third is related to 

out-of-court payment agreements, which was included in the Insolvency Law 

by Law 14/2013, of 27 September, amended by Law 25/2015, of 28 June, and 

the last deals with the specificities of consecutive insolvency, involving either 

a refinancing agreement or an out-of-court payment agreement. 

	� The terminology of these new legal instruments has been maintained as it is 

included in Annex A of Regulation (EU) 2015/848 of the European Parliament 

and of the Council, of 20 May, on insolvency proceedings.

	� Book III includes the rules of private international law which were previously 

contained in title 9 of the Insolvency Law. The reason for creating this last 

book can be found in the aforementioned Regulation (EU) 2015/848. Unlike 

Council Regulation (EC) No. 1346/2000, of 29 May, the new Regulation applies 

not only to insolvencies, but also to the “procedures” grouped in Book 2 of the 

recast text. 

	� It also draws attention to the Sole Repealing Provision, regulatory repeal.

	� Articles 1 to 242 bis are repealed, as well as the Second, Second bis, Second ter, 

Fourth, Fifth, Sixth, Seventh and Eighth Additional Provisions and the Fifth 

and Sixth Final Provisions of the Insolvency Law 22/2003, of 9 July.

	� Any provisions of equal or lesser rank that conflict with the provisions of this 

Royal Legislative Decree and the recast text that it approves, are also repealed, 

in particular, the following:

	 i)	� Third Additional Provision of Law 36/2003, of 11 November, on econom-

ic reform measures.

	 ii)	� Section 1.d) of the Sole Repealing Provision of Royal Legislative Decree 

7/2004, of 29 October, approving the recast text of the Legal Statute of the 

Spanish Insurance Compensation Consortium.
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	 iii)	� Third Additional Provision of Royal Decree-Law 5/2005, of 11 March, on 

urgent reforms to boost productivity and improve public procurement.

	 iv)	� First Additional Provision and sections 1 and 2 of the Third Final Provi-

sion of Law 6/2005, of 22 April, on the reorganisation and winding up of 

credit institutions.

	 v)	� Chapter III (Articles 6 to 12); First, Second and Third Additional Provi-

sions, and Second to Eighth Transitional Provisions of Royal Decree-Law 

3/2009, of 27 March, on urgent tax, financial and insolvency measures in 

view of the evolution of the economic situation.

	 vi)	� Article 17 of Law 13/2009, of 3 November, on the reform of procedural 

legislation for the implementation of the new Judicial Office.

	 vii)	� Third Final Provision of Law 11/2011, of 20 May, amending Law 60/2003, 

of 23 December, on arbitration and regulation of institutional arbitration 

in the General State Administration.

	 viii)	� Sixth Final Provision of Law 9/2012, of 14 November, on the restructur-

ing and resolution of credit institutions.

	 ix)	� Article 10 of Royal Decree-Law 11/2013, of 2 August, for the protection of 

part-time workers and other urgent economic and social measures.

	 x)	� Article 21, Article 31, Article 34, paragraph 18 and Transitional Provision 

of Law 14/2013, of 27 September, on supporting entrepreneurs and their 

internationalisation.

	 xi)	� Seventh Final Provision of Law 26/2013, of 27 December, on savings 

banks and banking foundations.

	 xii)	� Article 10 of Law 1/2014, of 28 February, for the protection of part-time 

workers and other urgent economic and social measures.

	 xiii)	� Sole Article of Royal Decree-Law 4/2014, of 7 March, implementing ur-

gent measures for the refinancing and restructuring of corporate debt.

	 xiv)	� Sole Article of Royal Decree-Law 11/2014, of 5 September, implementing 

urgent measures for the refinancing and restructuring of corporate debt.

	 xv)	� Sole Article of Law 17/2014, of 30 September, implementing urgent 

measures for the refinancing and restructuring of corporate debt.

	 xvi)	� Article 1; First, Second and Third Additional Provisions and First Transi-

tional Provision of Royal Decree-Law 1/2015, of 27 February, on the sec-

ond chance mechanism, debt reduction and other measures of a social 

nature.
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	 xvii)	�First Final Provision of Law 5/2015, of 27 April, on promoting business 
financing.

	 xviii)	�Fifth Final Provision of Law 9/2015, of 25 May, on urgent insolvency 
measures.

	 xix)	� Fifth Final Provision of Law 11/2015, of 18 June, on the recovery and 
resolution of credit institutions and investment firms (insolvencies of 
credit institutions or entities legally assimilated thereto, investment firms 
and insurance companies, as well as member entities of official securities 
markets and entities participating in securities clearing and settlement 
systems, to which the special features for insolvency proceedings apply).

	 xx)	� Fifth Final Provision of Law 20/2015, of 14 July, on the organisation, su-
pervision and solvency of insurance and reinsurance companies.

	 xxi)	� Article 1 and First Transitory Provision of Law 25/2015, of 28 July, on the 
second chance mechanism, debt reduction and other measures of a social 
nature.

	 xxii)	�Fifth Final Provision of Law 40/2015, of 1 October, on the Legal Regime 
of the Public Sector.

	� This Royal Legislative Decree and the recast text of the Insolvency Law which 
it approves will enter into force on 1 September 2020.

–– �Resolution of 6 May 2020, of the Secretary of State for the Economy and Busi-
ness Support, publishing the Agreement of the Council of Ministers of 5 May 
2020, which establishes the terms and conditions of the third tranche of the 
line of guarantees for loans granted to companies and self-employed work-
ers, the promissory notes included on the Alternative Fixed Income Market 
(MARF) and the counter-guarantees extended by Compañía Española de 
Reafianzamiento, SME, Sociedad Anónima (CERSA). Further, limits are autho
rised to take on spending commitments for future years in application of the 
provisions of Article 47 of the General Budgetary Law 47/2003, of 26 November.

–– �Royal Decree-Law 18/2020, of 12 May, on social measures in defence of em-
ployment.

	� The provisions of Article 5 on the limitations for dividend distribution and 
fiscal transparency stand out. Specifically, mercantile companies or other legal 
persons that have recourse to the temporary employment regulation proce-
dures (ERTEs) regulated by Article 1 of this Royal Decree-Law and that make 
use of the public resources allocated for this purpose, may not distribute divi-
dends for the tax year in which the ERTEs apply, unless they have previously 
paid the amount corresponding to the exemption applied to social security 
contributions.

	� The year in which the company does not distribute dividends in application 
of the provisions of the preceding paragraph will not be taken into account for 

https://www.boe.es/buscar/doc.php?id=BOE-A-2020-4903
https://www.boe.es/boe/dias/2020/05/13/pdfs/BOE-A-2020-4959.pdf
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the purpose of shareholders exercising their right of separation as provided in 
Article 348 bis.1 of the recast text of the Spanish Corporate Enterprises Act, 
approved by Royal Legislative Decree 1/2010, of 2 July. This limitation on dis-
tributing dividends will not apply to entities that, at 29 February 2020, em-
ployed less than 50 workers, or persons assimilated thereto, registered in the 
social security system.

–– �Royal Decree-Law 19/2020, of 26 May, adopting additional agricultural, scien-
tific, economic, employment, social security and tax measures to mitigate the 
effects of COVID-19.

	� This Royal Decree-Law implements agricultural, scientific, economic, employ-
ment, social security and tax measures. These include:

	 •	� Sector framework agreements put forward by the representative associa-
tions of financial entities for the deferral of financing transactions for 
customers affected by the coronavirus crisis: this Royal Decree-Law incor-
porates a special regime for moratorium agreements reached between 
lenders and their customers.

	 •	� Filing of corporate tax returns for taxpayers that comply with the provi-
sions of Articles 40 and 41 of Royal Decree-Law 8/2020, of 17 March on 
urgent extraordinary measures to deal with the social and economic im-
pact of COVID-19 in relation to the formulation and approval of their 
annual accounts. Corporation tax payers with a deadline for the formula-
tion and approval of their annual accounts regulated by Articles 40 and 
41 of the aforementioned Royal Decree-Law 8/2020 must file their tax re-
turns for the period corresponding to said year before the deadline set 
down in Article 124.1 of Corporate Tax Law 27/2014, of 27 November. If, 
at the end of this period, their annual accounts have not been approved 
by the corresponding body, the tax declaration must be filed with the 
available annual accounts.

		�  For the purposes of this Royal Decree-Law available annual accounts are 
understood to be: i) for listed public limited companies, the audited annu-
al accounts referred to in Article 41.1.a) of the aforementioned Royal 
Decree-Law 8/2020; ii) for the rest of taxpayers, the audited annual 
accounts or, failing that, the annual accounts formulated by the corre-
sponding body or, in the absence of the latter, the available accounting 
records, always in accordance with the provisions of the Commercial 
Code or with the rules governing them.

	� Article 40 of Royal Decree-Law 8/2020, of 17 March, on urgent extraordinary 
measures to deal with the social and economic impact of COVID-19 established 
an extraordinary regulation regarding the deadlines for the formulation, verifi-
cation and approval of the annual accounts of private-law legal entities that are 
not included in the scope of application of the Article 41 of this legal text relat-
ing to listed public limited companies. This affects the obligation to file a cor-
porate tax return, since the determination of taxable income according to the 
direct estimation method is made on the basis of accounting profit. Therefore, 

https://www.boe.es/diario_boe/txt.php?id=BOE-A-2020-5315
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to mitigate the effects of the aforementioned extraordinary measures, corpo-
rate tax payers unable to approve their annual accounts before the end of the 
tax declaration period will be allowed to submit the statement with the annual 
accounts available at that time, in accordance with established terms.

	� When the accounts are subsequently approved in accordance with the law and 
the accounting profit is definitively known, a second declaration must be pre-
sented. If this results in a higher or lower amount to be paid than in the one 
previously submitted, a second self-assessment must be submitted, which 
shall have the status of a supplementary statement. In all other cases, this sec-
ond self-assessment shall rectify the first statement on submission, and no 
resolution from the tax authority regarding its source shall be required. In 
no case will the second self-assessment have a preclusive effect, and the corpo-
rate tax may be subject to full verification. Therefore, to progress in the reacti-
vation of economic, social, administrative and judicial activity, and to provide 
the system with legal certainty, Article 40 of Royal Decree-Law 8/2020, of 17 
March, has been amended to establish that the three-month period for the for-
mulation of annual accounts and other legally required documents will start 
on 1 June, and not at the end of the state of alarm. This provides legal certainty 
since it will replace a dynamic and non-standard deadline, which will vary ac-
cording to the stage of de-escalation in force in the autonomous region where 
the company is registered, with a specific date, 1 June, thereby reactivating 
social and legal transactions. Additionally, the term for approving the annual 
accounts after their formulation is reduced from three to two months, so that 
companies will have their accounts approved and filed with the Companies 
Registry earlier. Further, this deadline will be standardised for all companies, listed 
or otherwise, so that they must all approve their accounts for issue within the 
first ten months of the year.

	� To this end, the Eighth Final Provision of Royal Decree-Law 8/2020, of 17 
March, on urgent extraordinary measures to deal with the economic and social 
impact of COVID-19 has been amended, as follows:

	� Article 40.3 is amended to read: “The obligation to formulate annual, ordinary 
or abbreviated, individual or consolidated accounts, within a period of three 
months from the close of the financial year that corresponds to the governing 
or administrative body of a legal entity and, when legally required, the man-
agement report and other documents required under company legislation, 
shall be suspended until 1 June 2020, and the period shall resume for another 
three months from that date. Notwithstanding the foregoing, the accounts for-
mulated by the governing or administrative body of a legal person during the 
state of alarm shall be valid, and they may also carry out the accounting verifi-
cation within the legally established period or availing themselves of the exten-
sion provided for in the following section”. Article 40.5 has been amended, and 
is now worded as follows: “To authorise the previous year’s accounts for issue, 
the corresponding ordinary general meeting must be called within two months 
from the end of the period for formulating the annual accounts”.

	� Third Final Provision. Amendment of Law 11/2015, of 18 June, on the recovery 
and resolution of credit institutions and investment firms. Article 55.3.a) of 
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Law 11/2015 has been amended. In its current wording, Article 55 prohibits 
the renewed appointment of the chairman of the FROB (Fund for Orderly 
Bank Restructuring) on conclusion of the mandate for which he or she has 
been appointed and determines his or her cessation at that same time. Taking 
into account that the chairman is the only executive position in the FROB gov-
erning committee and in order to ensure the operational continuity of the in-
stitution and avoid the risk of a vacant period between two chairmen, it is ad-
visable to establish that the conclusion of the aforementioned term shall not 
impede the continuation of the chairman until his or her successor can be ap-
pointed.

	� Fourth Additional Provision. Amendment of Royal Decree 877/2015, of 2 
October, implementing Law 26/2013, of 27 December, on savings banks and 
banking foundations, which regulates the reserve fund that must be estab-
lished by certain banking foundations; Royal Decree 1517/2011, of 31 Octo-
ber, approving the regulation implementing the recast text of the Spanish 
Audit Law, approved by Royal Legislative Decree 1/2011, of 1 July, has been 
amended. Royal Decree 1082/2012, of 13 July, approving the implementing 
regulations of Law 35/2003, of 4 November, on Collective Investment 
Schemes has been amended. An Additional Provision has been added in the 
following terms:

	� First Additional Provision. Suspension of the obligation to contribute to the 
reserve fund. Due to the economic effects of the COVID-19 pandemic, 
the banking foundations referred to in Article 2 shall not be obliged to make 
contributions to the reserve fund during 2020. The constitution period of the 
reserve fund, pursuant to Article 6, shall be suspended for the whole of 2020. 
The suspension of the contribution in 2020 shall not be compensated for 
in the contribution made the following year. Therefore, the remaining contri-
butions required to reach the target amount established by virtue of Article 
4 shall be distributed linearly over time, in accordance with Article 6.3.

	� Recommendation of the European Central Bank, of 27 March 2020, on the 
distribution of dividends during the COVID-19 pandemic and Repealing Rec-
ommendation ECB/2020/1. The European banking supervisor recommends 
that, at least until 1 October 2020, credit institutions should refrain from dis-
tributing dividends or arranging irrevocable commitments to distribute divi-
dends with a charge to profits for 2019 and 2020. Given this circumstance, and 
since the dividends received by banking foundations are their main source of 
income, the obligation to contribute to the reserve fund in 2020 has been sus-
pended and the computation of the constitution period halted, thus postpon-
ing the pending contributions to the period 2021-2024.

	� Ninth Final Provision. Amendment to Royal Decree-Law 11/2020 of 31 March, 
adopting urgent extraordinary measures to deal with the social and economic 
impact of COVID-19. The wording of Article 21.1 of Royal Decree-Law 11/2020 
is now as follows: “Measures have been established to temporarily suspend the 
contractual obligations derived from any loan or credit without mortgage guar-
antee that was in force on the date of entry into force of this Royal Decree-Law, 
when it has been taken out by a natural person who is in a situation of 
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economic vulnerability, as defined in Article 16, as a consequence of the health 
crisis caused by COVID-19. In any case, finance lease agreements shall be in-
cluded in the scope of the temporary suspension referred to in the foregoing 
paragraph”.

	� Sole Repealing Provision. The second paragraph of Article 16 ter (formalisa-
tion in public deed of the mortgage moratorium) and Article 20 (suspension of 
portability) of Royal Decree-Law 8/2020, of 17 March, implementing urgent 
extraordinary measures to deal with the social and economic impact of 
COVID-19 are repealed. With effect from 1 June 2020, the Second Additional 
Provision (suspension of deadlines in the Labour and Social Security Inspec-
tion system) of Royal Decree-Law 15/2020, of 21 April, on urgent complemen-
tary measures to support the economy and employment, are repealed.

European regulations 

–– Decision of the European Systemic Risk Board of 20 March 2020, amending 
Decision ESRB/2011/1 adopting the Rules of Procedure of the European Sys-
temic Risk Board (ESRB/2020/3).

–– Guidelines on standardised procedures and messaging protocols under Article 
6(2) of Regulation (EU) No. 909/2014 (06.04.2020). European Securities Market 
Authority (ESMA).

–– Guidelines on EMIR Anti-Procyclicality Margin Measures for Central Counter-
parties (15.04.2019). European Securities Market Authority (ESMA).

–– Recommendation of the European Systemic Risk Board, of 6 May 2020, on the 
liquidity risks of investment funds (ESRB/2020/4).

Other 

–– Resolution of 27 April 2020, of the Executive Commission of the Bank of 
Spain, on the continuation of the applicable procedure in the presentation 
of claims and complaints, subject to processing and resolution by the Bank of 
Spain, regulated in Article 30 of Law 44/2002, of 22 November, on measures 
for the reform of the financial system and in Order ECC/2502/2012, of 16 
November.

–– Bank of Spain Circular 2/2020, of 11 June, amending Circular 4/2017, of 27 
November, to credit institutions on public and confidential financial reporting 
rules and on financial statement standards. The main objective of the circular 
is to adapt Circular 4/2017, of 27 November, to credit institutions on public 
and confidential financial reporting rules and on financial statement standards, 
to changes in international law on reporting requirements for credit institu-
tions.

https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32020Y0429(01)&from=EN
https://www.esma.europa.eu/sites/default/files/library/esma70-151-2906_guidelines_on_csdr_art_6_en.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-151-2906_guidelines_on_csdr_art_6_en.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-151-1293_final_report_on_guidelines_on_ccp_apc_margin_measures.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-151-1293_final_report_on_guidelines_on_ccp_apc_margin_measures.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32020Y0615(01)&from=EN
https://www.boe.es/buscar/act.php?id=BOE-A-2020-4703
https://www.boe.es/buscar/act.php?id=BOE-A-2020-4703
https://www.boe.es/diario_boe/txt.php?id=BOE-A-2020-6186
https://www.boe.es/diario_boe/txt.php?id=BOE-A-2020-6186
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–– Bank of Spain Circular 3/2020, of 11 June, amending Circular 4/2017, of 27 
November, to credit institutions on public and confidential financial reporting 
rules and financial statement standards. Through the amendment introduced 
by this circular, restructured, refinanced or refinancing credit transactions will 
not necessarily be classified as performing under special monitoring when 
they are not classified as non-performing.

–– Order ETD/554/2020, of 15 June, approving the statistical, accounting and su-
pervisory reporting models for pension funds and their management compa-
nies.

	� The purpose of this Order is to approve the statistical, accounting and supervi-
sory reporting models that the management companies must submit to the 
General Directorate of Insurance and Pension Funds.

	� This Order is an improvement in the structure of the Spanish reporting models 
that pension fund management companies must provide to the General Direc-
torate of Insurance and Pension Funds, adapting them to the new reporting 
obligations established by European Union regulations that must be submit-
ted to the European Insurance and Occupational Pensions Authority and the 
European Central Bank.

	� Order EHA/251/2009, of 6 February, approving the statistical accounting docu-
mentation system for pension fund management companies is repealed.

https://boe.es/buscar/act.php?id=BOE-A-2020-6187
https://www.boe.es/diario_boe/txt.php?id=BOE-A-2020-6514
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1 	 Markets

1.1	 Equity

Share issues and public offerings1	 TABLE 1.1

2017 2018 2019
2019 2020

II III IV I II
NO. OF ISSUERS                
Total 46 46 33 11 10 12 8 8
  Capital increases 44 45 33 11 10 12 8 8
    Primary offerings 3 2 1 0 0 0 0 0
    Bonus issues 12 12 10 4 4 2 5 1
      Of which, scrip dividend 9 10 9 4 4 1 5 1
    Capital increases by conversion 5 6 3 0 1 1 2 0
    For non-monetary consideration 8 7 2 1 1 0 1 0
    With pre-emptive subscription rights 8 10 8 1 2 3 0 1
    Without trading warrants 15 16 13 6 2 8 0 6
  Secondary offerings 4 1 0 0 0 0 0 0
NO. OF ISSUES             
Total 89 81 52 13 10 15 8 8
  Capital increases 82 80 52 13 10 15 8 8
    Primary offering 4 2 1 0 0 0 0 0
    Bonus issues 16 17 15 4 4 2 5 1
      Of which, scrip dividend 13 15 14 4 4 1 5 1
    Capital increases by conversion 6 10 4 0 1 1 2 0
    For non-monetary consideration 12 9 2 1 1 0 1 0
    With pre-emptive subscription rights 8 10 9 1 2 3 0 1
    Without trading warrants 36 32 21 7 2 9 0 6
  Secondary offerings 7 1 0 0 0 0 0 0
CASH VALUE  (million euro)             
Total 32,538.1 12,063.2 9,806.0 1,113.7 2,823.1 4,135.5 571.3 1,611.9
  Capital increases 29,593.6 11,329.5 9,806.0 1,113.7 2,823.1 4,135.5 571.3 1,611.9
    Primary offering 956.2 200.1 10.0 0.0 0.0 0.0 0.0 0.0
    Bonus issues 3,807.3 3,939.7 1,565.4 140.4 1,074.9 2.6 396.4 93.5
      Of which, scrip dividend 3,807.3 3,915.2 1,564.1 140.4 1,074.9 1.3 396.4 93.5
    Capital increases by conversion 1,648.8 388.7 354.9 0.0 0.7 341.1 162.4 0.0
    For non-monetary consideration2 8,469.3 2,999.7 2,034.2 351.6 1,682.6 0.0 12.5 0.0
    With pre-emptive subscription rights 7,831.4 888.4 4,729.8 199.8 44.6 3,132.8 0.0 50.0
    Without trading warrants 6,880.5 2,912.9 1,111.8 421.9 20.4 659.0 0.0 1,468.4
  Secondary offerings 2,944.5 733.7 0.0 0.0 0.0 0.0 0.0 0.0
NOMINAL VALUE  (million euro)         

Total 3,165.1 2,092.4 1,297.2 414.9 385.2 305.9 124.2 30.3
  Capital increases 2,662.8 1,810.6 1,297.2 414.9 385.2 305.9 124.2 30.3
    Primary offering 749.2 104.9 0.5 0.0 0.0 0.0 0.0 0.0
    Bonus issues 324.3 381.6 306.3 15.2 148.8 2.6 121.4 1.2
      Of which, scrip dividend 299.1 357.1 306.3 15.2 148.8 1.3 121.4 1.2
    Capital increases by conversion 182.8 90.0 13.1 0.0 0.7 3.4 1.7 0.0
    For non-monetary consideration 181.9 557.6 401.0 210.2 190.8 0.0 1.1 0.0
    With pre-emptive subscription rights 882.0 611.1 372.1 141.2 44.6 109.5 0.0 1.0
    Without trading warrants 342.6 65.5 204.2 48.2 0.4 190.3 0.0 28.1
  Secondary offerings 502.3 281.7 0.0 0.0 0.0 0.0 0.0 0.0

Pro memoria:  transactions MAB3         

No. of issuers 13 8 12 2 5 4 5 3
No. of issues 15 12 17 2 6 4 6 3
Cash value (million euro) 129.9 164.5 298.3 3.4 74.1 200.5 18.3 9.9
  Capital increases 129.9 164.5 298.3 3.4 74.1 200.5 18.3 9.9
    Of which, primary offerings 17.1 0.0 229.4 0.0 30.0 196.3 0.1 0.0
  Secondary offerings 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

1	 Registered transactions at the CNMV. Does not include data from MAB, ETF or Latibex. 
2	 Capital increases for non-monetary consideration are valued at market prices.
3	 Unregistered transactions at the CNMV. Source: BME and CNMV.
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Companies listed1	 TABLE 1.2

2017 2018 2019
2019 2020

II III IV I II2

Total electronic market3 134 133 129 132 128 129 129 129
  Of which, foreign companies 7 8 7 8 7 7 7 7
Second market 4 4 3 4 4 3 3 0
  Madrid 1 1 1 1 1 1 1 0
  Barcelona 3 3 2 3 3 2 2 0
  Bilbao 0 0 0 0 0 0 0 0
  Valencia 0 0 0 0 0 0 0 0
Open outcry 12 11 9 10 9 9 8 11
  Madrid 4 4 3 3 3 3 2 3
  Barcelona 6 6 5 5 5 5 4 6
  Bilbao 4 3 2 3 2 2 2 2
  Valencia 3 3 2 2 2 2 2 2
MAB4 2,965 2,842 2,709 2,774 2,749 2,709 2,677 2,659
Latibex 20 19 19 19 19 19 19 19
1	 Data at the end of period.
2	 Available data: May 2020.
3	 Without ETFs (Exchange Traded Funds.
4	 Alternative Stock Market.

Capitalisation1	 TABLE 1.3

Million euro

2017 2018 2019
2019 2020

II III IV I II2

Total electronic market3 877,867.6 733,656.4 806,064.3 813,664.3 770,475.7 806,064.3 551,292.8 576,332.3
  Of which, foreign companies4 178,620.3 143,598.7 141,671.0 177,526.6 132,453.7 141,671.0 73,645.8 72,378.3
  Ibex 35 534,250.1 444,178.3 494,789.4 478,002.5 481,981.4 494,789.4 352,613.5 352,613.5
Second market 49.9 37.4 31.1 45.4 45.3 31.1 31.1 0.0
  Madrid 8.7 1.9 1.9 1.9 1.9 1.9 1.9 0.0
  Barcelona 41.2 35.4 29.2 43.5 43.3 29.2 29.2 0.0
  Bilbao 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Valencia 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Open outcry 1,288.5 1,459.1 1,154.2 1,240.4 1,116.8 1,154.2 1,053.0 1,095.9
  Madrid 165.9 219.4 69.8 66.3 68.1 69.8 58.9 55.8
  Barcelona 1,134.3 1,318.4 1,036.5 1,082.6 1,003.4 1,036.5 939.6 980.6
  Bilbao 211.3 56.5 32.9 79.8 32.9 32.9 32.9 27.9
  Valencia 54.0 257.0 80.4 77.8 77.8 80.4 76.0 76.0
MAB5, 6 43,804.8 40,020.7 44,706.4 42,822.3 43,607.7 44,706.4 39,698.8 41,578.8
Latibex 215,277.7 223,491.3 199,022.2 239,265.8 193,789.8 199,022.2 128,748.4 142,276.2
1	 Data at the end of period.
2	 Available data: May 2020.
3	 Without ETFs (Exchange Traded Funds).
4	 Capitalisation of foreign companies includes their entire shares, whether they are deposited in Spain or not.
5	 Calculated only with outstanding shares, not including treasury shares, because capital stock is not reported until the end of the year.
6	 Alternative Stock Market.
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Trading	 TABLE 1.4

Million euro

2017 2018 2019
2019 2020

II III IV I II1

Total electronic market2 640,293.7 583,327.6 462,378.8 129,816.2 98,913.6 126,679.1 127,686.0 59,074.5
  Of which, foreign companies 6,908.0 3,517.1 3,477.8 918.9 690.9 966.6 987.7 722.9
Second market 0.7 0.8 0.1 0.1 0.0 0.0 0.0 0.0
  Madrid 0.5 0.6 0.1 0.1 0.0 0.0 0.0 0.0
  Barcelona 0.3 0.2 0.0 0.0 0.0 0.0 0.0 0.0
  Bilbao 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Valencia 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Open outcry 8.1 8.2 6.2 3.2 1.4 0.7 1.1 0.6
  Madrid 2.3 0.7 0.8 0.6 0.2 0.0 0.1 0.0
  Barcelona 6.2 7.4 3.2 0.5 1.2 0.7 1.0 0.6
  Bilbao 0.1 0.0 2.1 2.0 0.1 0.0 0.0 0.0
  Valencia 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0
MAB3 4,985.6 4,216.3 4,014.4 1,018.9 704.2 1,358.7 1,145.3 458.5
Latibex 130.8 151.6 136.4 26.0 32.4 39.2 29.2 15.9
1	 Available data: May 2020.
2	 Without ETFs (Exchange Traded Funds).
3	 Alternative Stock Market.

Trading on the electronic market by type of transaction1	 TABLE 1.5

Million euro

2017 2018 2019
2019 2020

II III IV I II2

Regular trading 619,108.6 552,716.8 450,575.7 127,429.1 95,693.0 124,322.8 123,941.0 57,201.9
  Orders 335,917.3 300,107.8 258,242.2 66,302.8 62,180.0 65,055.7 87,831.8 41,128.6
  Put-throughs 51,315.9 48,644.1 38,888.0 8,715.0 10,408.8 10,283.0 12,503.4 4,406.8
  Block trades 231,875.3 203,965.0 153,445.5 52,411.3 23,104.1 48,984.1 23,605.8 11,666.5
Off-hours 2,373.8 1,667.2 3,098.1 617.0 1,074.4 797.4 1,715.4 641.8
Authorised trades 9,265.3 2,597.0 1,706.3 279.8 677.5 342.8 254.7 203.2
Art. 36.1 SMA trades 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Tender offers 389.9 18,981.7 2,509.5 337.6 451.8 0.0 0.0 0.0
Public offerings for sale 2,288.1 1,333.2 634.4 39.5 20.0 574.9 0.0 802.8
Declared trades 0.0 200.0 0.0 0.0 0.0 0.0 0.0 0.0
Options 4,462.2 3,793.9 3,422.0 722.1 629.1 1,378.5 980.5 170.6
Hedge transactions 2,405.7 2,037.8 1,799.4 391.1 367.7 629.2 794.5 54.2
1	 Without ETFs (Exchange Traded Funds).
2	 Available data: May 2020.
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1.2 	 Fixed income

Gross issues registered at the CNMV	 TABLE 1.6

2017 2018 2019
2019 2020

II III IV I II
NO. OF ISSUERS
Total 48 43 39 17 16 18 13 16
  Mortgage-covered bonds 9 12 12 7 4 6 3 7
  Territorial-covered bonds 1 2 2 0 0 2 0 2
  Non-convertible bonds and debentures 16 12 13 8 5 7 6 3
  Convertible bonds and debentures 0 0 0 0 0 0 0 0
  Backed securities 21 14 13 3 5 6 2 3
  Commercial paper 13 13 12 3 4 2 2 4
    Of which, asset-backed 1 1 1 0 0 0 0 0
    Of which, non-asset-backed 12 12 11 3 4 2 2 4
  Other fixed-income issues 1 0 1 0 1 0 0 2
  Preference shares 1 4 1 0 0 0 0 0
NO. OF ISSUES                
Total 378 303 294 66 64 94 59 55
  Mortgage-covered bonds 28 28 29 7 4 9 6 9
  Territorial-covered bonds 1 2 3 0 0 3 0 3
  Non-convertible bonds and debentures 276 215 201 50 36 59 43 24
  Convertible bonds and debentures 0 0 0 0 0 0 0 0
  Backed securities 58 41 48 6 19 21 8 11
  Commercial paper1 13 13 11 3 4 2 2 4
    Of which, asset-backed 1 1 0 0 0 0 0 0
    Of which, non-asset-backed 12 12 11 3 4 2 2 4
  Other fixed-income issues 1 0 1 0 1 0 0 4
  Preference shares 1 4 1 0 0 0 0 0
NOMINAL AMOUNT (million euro)                
Total 109,487.4 101,295.6 90,065.8 14,325.0 19,967.6 35,018.1 20,762.7 35,829.2
  Mortgage-covered bonds 29,823.7 26,575.0 22,933.0 5,930.0 6,750.0 7,508.0 6,250.0 10,100.0
  Territorial-covered bonds 350.0 2,800.0 1,300.0 0.0 0.0 1,300.0 0.0 4,750.0
  Non-convertible bonds and debentures 30,006.2 35,836.4 29,601.7 2,364.6 1,533.4 12,083.8 6,158.7 1,884.7
  Convertible bonds and debentures 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Backed securities 29,415.4 18,145.2 18,740.9 2,881.4 4,909.0 9,680.5 3,065.7 5,059.5
  Commercial paper2 17,911.2 15,089.1 14,990.2 3,149.0 5,275.2 4,445.9 5,288.3 7,768.7
    Of which, asset-backed 1,800.0 240.0 0.0 0.0 0.0 0.0 0.0 0.0
    Of which, non-asset-backed 16,111.2 14,849.1 14,990.2 3,149.0 5,275.2 4,445.9 5,288.3 7,768.7
  Other fixed-income issues 981.0 0.0 1,500.0 0.0 1,500.0 0.0 0.0 6,266.2
  Preference shares 1,000.0 2,850.0 1,000.0 0.0 0.0 0.0 0.0 0.0
Pro memoria:                
Subordinated issues 6,504.6 4,923.0 3,213.5 316.2 459.0 2,088.3 860.7 516.0
Underwritten issues 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
1	 Shelf registrations.
2	 The figures for commercial paper refer to the amount placed.

Issues admitted to trading on AIAF1	 TABLE 1.7

Nominal amount in million euro

2017 2018 2019
2019 2020

II III IV I II
Total 121,556.6 76,751.3 114,034.0 14,219.7 18,335.6 28,921.7 26,909.2 38,581.3
  Commercial paper 18,388.9 15,007.0 15,036.1 3,364.4 4,098.5 5,609.4 4,126.3 8,951.9
  Bonds and debentures 43,182.3 19,234.2 45,082.0 2,773.9 2,585.1 1,684.8 16,299.0 909.3
  Mortgage-covered bonds 30,000.0 19,935.0 29,375.0 6,030.0 4,500.0 9,560.0 5,448.3 12,100.0
  Territorial-covered bonds 350.0 800.0 3,300.0 0.0 0.0 1,300.0 0.0 4,750.0
  Backed securities 28,635.4 18,925.2 18,740.9 1,051.4 5,652.0 10,767.5 1,035.7 5,580.0
  Preference shares 1,000.0 2,850.0 1,000.0 1,000.0 0.0 0.0 0.0 0.0
  Matador bonds 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Other fixed-income issues 0.0 0.0 1,500.0 0.0 1,500.0 0.0 0.0 6,290.1
1	 Only includes corporate bonds.
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AIAF. Issuers, issues and outstanding balance	 TABLE 1.8

 
2017

 
2018 2019

2019 2020
II III IV I II

NO. OF ISSUERS                
Total 362 353 331 337 327 331 327 325
  Corporate bonds 342 320 299 305 295 299 295 293
    Commercial paper 14 9 9 9 9 9 9 9
    Bonds and debentures 48 45 40 42 40 40 39 39
    Mortgage-covered bonds 41 40 35 39 37 35 35 36
    Territorial-covered bonds 7 7 7 7 7 7 7 7
    Backed securities 262 244 227 229 222 227 224 223
    Preference shares 4 7 6 6 6 6 6 5
    Matador bonds 6 5 5 5 5 5 5 7
  Government bonds 20 33 32 32 32 32 32 32
    Letras del Tesoro 1 1 1 1 1 1 1 1
    Long government bonds 1 1 1 1 1 1 1 1
    Regional government debt 11 14 13 13 13 13 13 13
    Foreign public debt – 9 10 10 10 10 10 10
    Other public debt 7 8 8 8 8 8 8 8
NO. OF ISSUES                
Total 2,468 2,851 2,775 2,858 2,785 2,775 2,701 2,682
  Corporate bonds 2,084 1,917 1,834 1,901 1,834 1,834 1,765 1,719
    Commercial paper 179 106 84 108 100 84 67 78
    Bonds and debentures 764 737 718 752 730 718 678 620
    Mortgage-covered bonds 218 213 209 207 206 209 212 215
    Territorial-covered bonds 24 20 23 21 21 23 21 21
    Backed securities 889 828 787 785 764 787 774 773
    Preference shares 4 8 8 8 8 8 8 7
    Matador bonds 6 5 5 5 5 5 5 5
  Government bonds 384 934 941 957 951 941 936 963
    Letras del Tesoro 12 12 12 12 12 12 12 12
    Long government bonds 226 243 236 246 241 236 237 237
    Regional government debt 133 164 173 170 169 173 164 169
    Foreign public debt – 502 508 516 516 508 511 533
    Other public debt 13 13 12 13 13 12 12 12

OUTSTANDING BALANCE1 (million euro)             
Total 1,466,964.4 6,663,565.5 6,421,003.0 6,588,828.9 6,550,655.7 6,421,003.0 6,412,421.1 6,478,122.2
  Corporate bonds 493,629.6 448,394.4 463,816.1 463,325.3 464,021.4 463,816.1 465,404.2 479,780.9
    Commercial paper 11,978.9 9,308.7 6,423.1 8,665.5 6,965.1 6,423.1 5,840.2 6,401.8
    Bonds and debentures 70,127.7 47,894.0 62,477.8 70,786.7 72,674.1 62,477.8 69,882.2 75,780.5
    Mortgage-covered bonds 181,308.7 183,266.8 195,719.1 186,258.2 189,286.3 195,719.1 199,396.8 207,478.3
    Territorial-covered bonds 23,862.3 18,362.3 20,762.3 19,862.3 19,862.3 20,762.3 17,762.3 19,112.3
    Backed securities 204,570.0 185,002.7 172,878.9 172,197.8 169,678.7 172,878.9 166,967.9 165,753.2
    Preference shares 1,395.0 4,245.0 5,240.0 5,240.0 5,240.0 5,240.0 5,240.0 4,940.0
    Matador bonds 386.9 314.8 314.8 314.8 314.8 314.8 314.8 314.8
  Government bonds 973,334.7 6,215,171.1 5,957,186.8 6,125,503.6 6,086,634.3 5,957,186.8 5,947,017.0 5,998,341.3
    Letras del Tesoro 78,835.2 70,442.2 68,335.5 67,284.4 65,204.9 68,335.5 68,888.5 81,414.0
    Long government bonds 864,059.7 918,000.0 937,290.9 949,953.2 949,990.4 937,290.9 1,006,709.3 1,057,726.8
    Regional government debt 28,620.8 33,100.4 35,247.6 34,989.3 34,942.4 35,247.6 31,493.3 32,097.8
    Foreign public debt – 5,192,055.3 4,914,792.7 5,071,703.5 5,034,923.4 4,914,792.7 4,838,405.6 4,825,582.4
    Other public debt 1,819.1 1,573.2 1,520.2 1,573.2 1,573.2 1,520.2 1,520.2 1,520.2
1 	 Nominal amount.
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AIAF. Trading	 TABLE 1.9

Nominal amount in million euro

2017 2018 2019
2019 2020

II III IV I II
BY TYPE OF ASSET                
Total 68,422.0 94,241.3 158,807.2 44,245.0 39,146.0 26,175.9 45,994.9 53,413.4
  Corporate bonds 68,297.4 435.4 275.2 71.5 59.4 62.9 61.8 27.5
    Commercial paper 7,144.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0
    Bonds and debentures 15,839.5 427.0 260.0 60.0 59.0 62.4 61.4 27.5
    Mortgage-covered bonds 24,936.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0
    Territorial-covered bonds 381.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0
    Backed securities 18,502.5 7.3 13.8 11.5 0.1 0.2 0.0 0.0
    Preference shares 1,482.3 1.2 1.4 0.0 0.3 0.3 0.4 0.1
    Matador bonds 10.7 0.0 0.0 0.0 0.0 0.0 0.0 0.0
 Government bonds 124.6 93,805.8 158,532.0 44,173.5 39,086.6 26,113.1 45,933.1 53,385.9
    Letras del Tesoro 4.2 24,766.7 25,858.4 5,501.1 8,190.4 7,865.0 5,504.2 12,722.2
    Long government bonds 120.4 56,122.5 92,592.8 26,937.1 21,176.1 11,072.9 30,410.2 30,920.3
    Regional government debt 0.0 3.2 35.1 7.6 1.5 0.0 0.0 0.0
    Foreign public debt – 12,913.5 40,027.8 11,709.7 9,718.6 7,175.2 10,018.6 9,743.4
    Other public debt 0.0 0.0 18.0 18.0 0.0 0.0 0.0 0.0
BY TYPE OF TRANSACTION
Total 68,422.0 94,241.3 158,807.2 44,245.0 39,146.0 26,175.9 45,994.9 53,413.4
  Outright 57,723.9 94,241.3 158,807.2 44,245.0 39,146.0 26,175.9 45,994.9 53,413.4
  Repos 671.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Sell-buybacks/Buy-sellbacks 10,026.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0

AIAF. Third-party trading. By purchaser sector	 TABLE 1.10

Nominal amount in million euro

 
2017 2018 2019

2019 2020
II III IV I II

Total 49,230.2 92,661.9 158,792.5 44,241.5 39,143.6 26,172.0 45,990.7 53,407.9
  Non-financial companies 1,492.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Financial institutions 23,402.5 92,661.9 158,792.5 44,241.5 39,143.6 26,172.0 45,990.7 53,407.9
    Credit institutions 15,363.2 437.9 385.5 107.8 84.4 69.8 56.4 37.4
    CIS, insurance and pension funds 4,337.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0
    Other financial institutions 3,701.5 92,224.0 158,407.0 44,133.7 39,059.2 26,102.2 45,934.3 53,370.4
  General government 3,196.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Households and NPISHs1 256.6 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Rest of the world 20,882.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0
1 	 Non-profit institutions serving households.
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Equity markets. Issuers, issues and outstanding balances	 TABLE 1.11

2017 2018 2019
2019 2020

II III IV I II1

NO. OF ISSUERS
Total 15 14 13 13 13 13 12 12
  Private issuers 7 6 5 5 5 5 5 5
    Non-financial companies 0 0 0 0 0 0 0 0
    Financial institutions 7 6 5 5 5 5 5 5
  General government2 8 8 8 8 8 8 7 7
    Regional governments 2 2 2 2 2 2 2 2
NO. OF ISSUES
Total 64 58 54 59 57 54 52 52
  Private issuers 24 19 16 16 16 16 16 16
    Non-financial companies 0 0 0 0 0 0 0 0
    Financial institutions 24 19 16 16 16 16 16 16
  General government1 40 39 38 43 41 38 36 36
    Regional governments 22 21 20 21 21 20 18 18
OUTSTANDING BALANCES3  (million euro)
Total 9,718.0 8,268.3 7,340.4 8,202.0 8,163.1 7,340.4 6,249.6 6,238.9
  Private issuers 760.6 589.8 481.1 517.8 498.6 481.1 464.2 453.1
    Non-financial companies 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
    Financial institutions 760.6 589.8 481.1 517.8 498.6 481.1 464.2 453.1
  General government2 8,957.4 7,678.5 6,859.2 7,684.1 7,664.6 6,859.2 5,785.5 5,785.8
    Regional governments 8,193.1 6,959.7 6,260.7 6,959.7 6,959.7 6,260.7 5,179.3 5,179.3
1	 Available data: May 2020.
2	 Without public book-entry debt.
3	 Nominal amount.

SENAF. Public debt trading by type	 TABLE 1.12

Nominal amounts in million euro

2017 2018 2019
2019 2020

II III IV I II
Total 131,475.0 96,708.0 150,634.0 35,920.0 37,224.0 34,036.0 28,005.0 31,167.0
  Outright 131,475.0 96,708.0 150,634.0 35,920.0 37,224.0 34,036.0 28,005.0 31,167.0
  Sell-buybacks/Buy-sellbacks 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
  Others 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
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1.3 	 Derivatives and other products

1.3.1	 Financial derivative markets: MEFF

Trading on MEFF	 TABLE 1.13

Number of contracts

 
2017 2018 2019

2019 2020
II III IV I II

Debt products 0 0 0 0 0 0 0 0
  Debt futures1 0 0 0 0 0 0 0 0
Ibex 35 products2, 3 6,911,671 6,983,287 7,935,425 1,952,837 2,056,740 1,999,333 2,693,090 1,602,972
  Ibex 35 plus futures 6,268,290 6,342,478 5,965,905 1,463,601 1,553,764 1,475,185 1,992,435 1,231,531
  Ibex 35 mini futures 161,886 149,023 1,454,885 351,831 386,841 366,525 619,842 307,848
  Ibex 35 micro futures – – 36 5 1 3 0 0
  Ibex 35 dividend impact futures 43,372 70,725 144,831 51,710 16,277 52,827 10,122 8,225
  Ibex 35 sector futures 7,753 2,745 6 4 1 1 0 0
  Call mini options 206,843 193,480 177,369 33,841 46,123 60,488 36,055 18,825
  Put mini options 223,527 224,835 192,393 51,846 53,733 44,304 34,636 36,543
Stock products4 32,335,004 31,412,879 32,841,027 9,672,088 5,126,089 9,339,160 9,850,736 7,531,055
  Futures 11,671,215 10,703,192 15,298,027 5,841,433 1,487,978 3,103,189 3,437,527 3,657,008
  Stock dividend futures 346,555 471,614 758,700 496,789 57,552 108,004 62,040 4,200
  Stock plus dividend futures 880 200 0 0 0 0 0 3,264
  Call options 8,848,643 7,761,974 7,405,619 1,555,488 1,439,960 2,597,957 3,216,199 1,393,792
  Put options 11,467,711 12,475,899 9,378,681 1,778,378 2,140,599 3,530,010 3,134,970 2,472,791
1	 Contract size: 100,000 euros. 
2	 The number of Ibex 35 mini futures (multiples of 1 euro) and micro futures (multiples of 0.1 euro) was standardised to the size of the Ibex 35 plus futures (multiples 

of 10 euro). 
3	 Contract size: Ibex 35, 10 euros. 
4	 Contract size: 100 stocks.

1.3.2 	Warrants, option buying and selling contracts, and ETF (Exchange-Traded Funds)

Issues registered at the CNMV	 TABLE 1.14

 
2017 2018 2019

2019 2020
II III IV I II

WARRANTS
Premium amount (million euro) 2,433.6 2,084.9 1,837.7 563.5 246.0 557.7 219.4 453.3
  On stocks 939.5 819.0 901.4 252.1 145.0 258.3 72.1 202.0
  On indexes 1,443.0 1,160.5 809.3 261.4 80.9 267.5 139.8 233.7
  Other underlyings1 51.1 105.5 127.1 50.0 20.1 31.9 7.5 17.7
Number of issues 5,730 5,231 5,496 1,631 1,107 1,306 646 1,426
Number of issuers 6 5 6 5 5 6 3 2
OPTION BUYING AND SELLING CONTRACTS                
Nominal amounts (million euro) 1,964.5 953.0 0.0 0.0 0.0 0.0 0.0 0.0
  On stocks 1,950.0 950.0 0.0 0.0 0.0 0.0 0.0 0.0
  On indexes 14.5 3.0 0.0 0.0 0.0 0.0 0.0 0.0
  Other underlyings1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Number of issues 15 11 0 0 0 0 0 0
Number of issuers 2 2 0 0 0 0 0 0
1	 Includes the following underlying: baskets of stocks, exchange rates, interest rates and commodities.
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Equity markets. Warrants and ETF trading	 TABLE 1.15

 
2017 2018 2019

2019 2020
II III IV I II1

WARRANTS                
Trading (million euro) 462.6 435.2 291.6 81.6 59.4 63.3 86.4 44.3
  On Spanish stocks 156.8 93.3 81.1 25.6 14.6 21.1 20.5 12.6
  On foreign stocks 29.9 31.6 19.7 4.5 4.5 7.1 9.6 3.6
  On indexes 266.0 305.5 186.6 50.3 39.2 33.6 53.1 26.3
  Other underlyings2 9.9 4.8 3.7 1.1 0.7 1.6 3.2 1.9
Number of issues3 5,084 3,986 3,605 938 872 823 1,095 773
Number of issuers3 7 7 8 7 8 8 7 7
CERTIFICATES                
Trading (million euro) 0.3 0.3 0.3 0.2 0.1 0.1 0.2 0.0
Number of issues3 2 2 2 2 2 2 2 2
Number of issuers3 1 1 1 1 1 1 1 1
ETFs                
Trading (million euro) 4,464.1 3,027.6 1,718.8 375.9 414.3 461.6 819.0 409.9
Number of funds 8 6 6 6 5 5 5 5
Assets4 (million euro) 359.3 288.9 229.2 296.5 267.0 229.2 205.5 224.3
1	 Available data: May 2020.
2 	 Includes the following underlying: baskets of stocks, exchange rates, interest rates and commodities.
3 	 Issues or issuers which were traded in each period.
4 	 Only assets from national Collective Investment Schemes are included because assets from foreign schemes are not available. 
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2 	 Investment services

Investment services. Spanish firms, branches and agents	 TABLE 2.1

 
2017 2018 2019

2019 2020
II III IV I II

BROKER-DEALERS                
Spanish firms 41 39 39 39 40 39 37 39
Branches in Spain 24 25 21 22 22 21 23 23
Agents operating in Spain 5,747 2,027 1,944 1,954 1,948 1,944 1,698 1,407
Branches in EEA1 5 9 9 9 9 9 9 9
Firms providing services in EEA1 24 24 25 25 25 25 25 26
Passports to operate in EEA1, 2 165 172 205 223 223 205 205 208
BROKERS                
Spanish firms 48 52 56 55 57 56 56 54
Branches in Spain 23 21 19 22 22 19 20 17
Agents operating in Spain 461 414 361 374 354 361 338 343
Branches in EEA1 2 2 1 1 1 1 1 1
Firms providing services in EEA1 22 25 24 24 24 24 25 24
Passports to operate in EEA1, 2 116 150 144 146 146 144 146 143
PORTFOLIO MANAGEMENT COMPANIES                
Spanish firms 1 1 1 1 1 1 1 1
FINANCIAL ADVISORY FIRMS                
Spanish firms 171 158 140 146 144 140 140 139
Branches in Spain 19 21 22 23 22 22 21 21
Branches in EEA1 2 2 2 2 2 2 2 2
Firms providing services in EEA1 29 29 29 29 29 29 26 29
Passports to operate in EEA1, 2 62 51 51 51 51 51 48 50
CREDIT INSTITUTIONS3                
Spanish firms 122 114 112 113 113 112 111 111
1 	 EEA: European Economic Area.
2 	 Number of passports to provide services in the EEA. The same entity may provide investment services in one or more Member States.
3 	 Source: Banco de España [Bank of Spain] and CNMV.

Investment services. Foreign firms	 TABLE 2.2

 
2017 2018 2019

2019 2020
II III IV I II

Total 3,339 3,474 3,567 3,596 3,582 3,567 3,569 3,588
  Investment services firms 2,872 3,002 3,088 3,117 3,103 3,088 3,090 3,105
    From EU Member states 2,869 2,999 3,085 3,114 3,100 3,085 3,087 3,102
      Branches 53 61 65 64 62 65 64 66
      Free provision of services 2,816 2,938 3,020 3,050 3,038 3,020 3,023 3,036
    From non-EU States 3 3 3 3 3 3 3 3
      Branches 0 0 0 0 0 0 0 0
      Free provision of services 3 3 3 3 3 3 3 3
  Credit institutions1 467 472 479 479 479 479 479 483
    From EU Member states 461 466 473 473 473 473 474 478
      Branches 52 53 54 54 53 54 54 53
      Free provision of services 409 413 419 419 420 419 420 425
      Subsidiaries of free provision of services institutions 0 0 0 0 0 0 0 0
    From non-EU States 6 6 6 6 6 6 5 5
      Branches 4 3 3 3 3 3 3 3
      Free provision of services 2 3 3 3 3 3 2 2
1 	 Source: Banco de España [Bank of Spain] and CNMV.
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Intermediation of spot transactions1	 TABLE 2.3

Million euro

2017 2018 2019
2019   2020

I II III IV I
FIXED INCOME                
Total 3,727,687.0 3,082,789.5 3,222,363.2 883,235.8 812,562.2 791,523.6 735,041.6 1,108,871.4
  Broker-dealers 2,347,959.0 2,184,921.9 2,263,416.4 615,169.4 575,936.8 574,831.6 497,478.6 679,536.9
    Spanish organised markets 836,831.1 855,948.9 909,992.9 247,928.9 220,796.9 239,719.8 201,547.3 270,037.2
    Other Spanish markets 1,255,087.2 1,111,231.9 1,012,359.1 296,146.3 265,019.0 235,678.5 215,515.3 321,387.3
    Foreign markets 256,040.7 217,741.1 341,064.4 71,094.2 90,120.9 99,433.3 80,416.0 88,112.4
  Brokers 1,379,728.0 897,867.6 958,946.8 268,066.4 236,625.4 216,692.0 237,563.0 429,334.5
    Spanish organised markets 6,067.6 6,237.8 17,314.9 6,567.9 5,131.7 4,714.1 901.2 912.9
    Other Spanish markets 1,175,387.4 702,731.7 803,742.9 219,215.9 195,568.6 178,640.9 210,317.5 405,160.9
    Foreign markets 198,273.0 188,898.1 137,889.0 42,282.6 35,925.1 33,337.0 26,344.3 23,260.7
EQUITY                
Total 804,328.3 630,896.1 1,213,388.9 137,077.5 358,803.5 330,078.7 387,429.2 512,419.7
  Broker-dealers 660,312.8 600,442.4 1,194,473.3 131,816.5 354,079.3 326,053.1 382,524.4 503,328.1
    Spanish organised markets 610,682.8 525,648.7 329,666.8 78,179.0 92,697.9 69,963.7 88,826.2 90,300.4
    Other Spanish markets 3,178.2 839.1 1,771.0 148.3 235.0 446.3 941.4 1,650.4
    Foreign markets 46,451.8 73,954.6 863,035.5 53,489.2 261,146.4 255,643.1 292,756.8 411,377.3
  Brokers 144,015.5 30,453.7 18,915.6 5,261.0 4,724.2 4,025.6 4,904.8 9,091.6
    Spanish organised markets 7,037.7 6,462.5 7,712.5 1,922.8 1,694.7 2,115.0 1,980.0 2,510.1
    Other Spanish markets 12,052.0 1,328.5 1,006.8 250.4 252.7 241.5 262.2 454.0
    Foreign markets 124,925.8 22,662.7 10,196.3 3,087.8 2,776.8 1,669.1 2,662.6 6,127.5
1	 Period accumulated data. Quarterly. 

Intermediation of derivative transactions1, 2	 TABLE 2.4

Million euro

2017 2018 2019
2019   2020

I II III IV I

Total 10,708,583.9 10,308,915.0 10,807,586.8 2,524,895.6 2,594,223.7 2,595,476.8 3,092,990.7 2,647,243.6

  Broker-dealers 10,528,524.3 10,065,090.4 10,523,995.1 2,449,278.4 2,526,680.4 2,552,432.9 2,995,603.4 2,500,341.1

    Spanish organised markets 5,330,761.9 5,457,270.1 5,058,147.9 1,253,396.9 1,139,191.0 1,267,019.9 1,398,540.1 1,125,366.5

    Foreign organised markets 4,676,156.7 3,927,718.5 4,160,941.8 952,954.8 1,008,116.6 999,213.7 1,200,656.7 1,028,475.9

    Non-organised markets 521,605.7 680,101.8 1,304,905.4 242,926.7 379,372.8 286,199.3 396,406.6 346,498.7

  Brokers 180,059.6 243,824.6 283,591.7 75,617.2 67,543.3 43,043.9 97,387.3 146,902.5

    Spanish organised markets 17,171.0 30,836.1 29,601.4 3,795.6 14,570.6 4,695.3 6,539.9 4,100.6

    Foreign organised markets 48,043.8 105,915.8 116,038.0 34,491.2 24,127.6 21,661.2 35,758.0 59,555.4

    Non-organised markets 114,844.8 107,072.7 137,952.3 37,330.4 28,845.1 16,687.4 55,089.4 83,246.5
1	 The amount of the buy and sell transactions of financial assets, financial futures on values and interest rates, and other transactions on interest rates will be the se-

curities nominal or notional value or the principal to which the contract applies. The amount of the transactions on options will be the strike price of the underlying 
asset multiplied by the number of instruments committed.

2	 Period accumulated data. Quarterly.



72 Statistics Annex

Portfolio management. Number of portfolios and assets under management1	 TABLE 2.5

2017 2018 2019
2019   2020

I II III IV I
NUMBER OF PORTFOLIOS                
Total2 12,601 16,172 25,389 17,468 19,524 21,935 25,389 32,814
  Broker-dealers. Total 3,769 3,807 3,219 3,712 3,664 3,620 3,219 3,383
    CIS3 18 37 40 35 37 43 40 40
    Other4 3,751 3,770 3,179 3,677 3,627 3,577 3,179 3,343
  Brokers. Total 8,831 12,364 22,169 13,756 15,860 18,315 22,169 29,431
    CIS3 89 83 79 83 80 79 79 78
    Other4 8,742 12,281 22,090 13,673 15,780 18,236 22,090 29,353
  Portfolio management companies.2 Total 1 1 1 – – – 1 –
    CIS3 1 1 1 – – – 1 –
    Other4 0 0 0 – – – 0 –
ASSETS UNDER MANAGEMENT (thousand euro)                
Total2 36,923,861 4,854,719 4,946,670 4,777,612 4,941,068 5,057,339 4,946,670 4,736,945
  Broker-dealers. Total 33,958,038 2,216,956 2,266,997 2,340,424 2,407,541 2,484,996 2,266,997 2,221,520
    CIS3 344,474 838,379 1,059,718 860,229 921,876 1,020,180 1,059,718 1,038,540
    Other4 33,613,564 1,378,577 1,207,279 1,480,195 1,485,665 1,464,816 1,207,279 1,182,980
  Brokers. Total 2,949,741 2,619,297 2,658,674 2,437,188 2,533,527 2,572,343 2,658,674 2,515,425
    CIS3 1,595,851 1,295,580 1,346,615 1,107,640 974,538 1,054,869 1,346,615 920,360
    Other4 1,353,890 1,323,717 1,312,059 1,329,548 1,558,989 1,517,474 1,312,059 1,595,065
  Portfolio management companies.2 Total 16,082 18,466 20,999 – – – 20,999 –
    CIS3 16,082 18,466 20,999 – – – 20,999 –
    Other4 0 0 0 – – – 0 –
1 	 Data at the end of period. Quarterly. 
2 	 Only public information about portfolio management companies is shown with the aim of maintaining statistical secrecy, as the number of companies is not enough 

to guarantee this. For the rest of the periods, only data on broker-dealers and brokers are shown.
3 	 Includes both resident and non-resident CIS management.
4 	 Includes the rest of clients, both covered and not covered by the Investment Guarantee Fund – an investor compensation scheme regulated by Royal Decree 

948/2001.

Financial advice. Number of contracts1, 2	 TABLE 2.6

2017 2018 2019
2019   2020

I II III IV I
NUMBER OF CONTRACTS                
Total3 20,170 23,149 26,561 23,947 24,479 25,762 26,561 29,158
  Broker-dealers. Total 5,125 5,241 6,163 5,605 5,852 5,971 6,163 7,647
    Retail clients 5,108 5,211 6,115 5,574 5,820 5,932 6,115 7,598
    Professional clients 6 21 31 23 24 29 31 47
    Eligible counterparties 11 9 17 8 8 10 17 2
  Brokers. Total 15,045 17,908 20,398 18,342 18,627 19,791 20,398 21,511
    Retail clients 14,881 17,654 20,125 18,093 18,363 19,439 20,125 21,221
    Professional clients 132 199 229 202 211 310 229 249
    Eligible counterparties 32 55 44 47 53 42 44 41
  Portfolio management companies.3 Total 0 0 0 – – – 0 –
    Retail clients 0 0 0 – – – 0 –
    Professional clients 0 0 0 – – – 0 –
    Eligible counterparties 0 0 0 – – – 0 –
Pro memoria: commission received for financial advice4 (thousand euro) 
Total4 16,473 35,287 37,583 3,878 14,337 30,581 37,583 8,139
  Broker-dealers 5,555 9,562 23,400 1,152 7,599 21,118 23,400 1,455
  Brokers 10,918 25,725 14,183 2,726 6,738 9,463 14,183 6,684
  Portfolio management companies4 0 0 0 – – – 0 –
1 	 Data at the end of period. Quarterly.
2 	 Quarterly data on assets advised are not available since the entry into force of CNMV Circular 3/2014, of 22 October.
3 	 Only public information about portfolio management companies is shown with the aim of maintaining statistical secrecy, as the number of companies is not enough 

to guarantee this. For the rest of the periods, only data on broker-dealers and brokers are shown.
4	 Accumulated data from the beginning of the year to the last day of every quarter. It includes companies removed during the year.
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Aggregated income statement. Broker-dealers	 TABLE 2.7

Thousand euro1

 
2017

 
2018

 
2019

2019 2020
II III IV I II2

I. Interest income 21,377 73,969 38,125 12,446 27,328 38,125 -1,582 7,658
II. Net commission 402,154 296,037 279,650 118,404 201,925 279,650 73,729 92,473
  Commission revenues 549,298 414,595 427,813 184,559 307,881 427,813 126,716 162,872
    Brokering 217,601 160,320 164,606 65,962 115,073 164,606 68,269 87,971
    Placement and underwriting 17,553 11,090 8,849 2,153 4,103 8,849 529 840
    Securities deposit and recording 38,200 42,958 42,643 22,946 34,619 42,643 11,696 14,794
    Portfolio management 49,720 13,505 15,102 6,163 9,249 15,102 2,782 3,625
    Design and advice 16,406 21,135 34,751 12,469 29,275 34,751 4,543 5,533
    Stock search and placement 1,500 543 1,302 16 1,058 1,302 237 237
    Market credit transactions 0 0 0 0 0 0 0 0
    CIS marketing 83,354 55,483 53,506 27,276 40,195 53,506 12,533 16,398
    Other 124,964 109,561 107,055 47,574 74,310 107,055 26,127 33,474
  Commission expenses 147,144 118,558 148,163 66,155 105,956 148,163 52,987 70,399
III. Financial investment income 43,725 27,088 29,452 17,277 22,367 29,452 10,697 25,220
IV. Net exchange differences and other operating 
products and expenses

28,507 16,614 29,066 15,491 21,730 29,066 15,770 28,974

V. Gross income 495,763 413,708 376,293 163,618 273,350 376,293 98,614 154,325
VI. Operating income 145,364 85,837 55,978 16,219 38,755 55,978 27,315 50,831
VII. Earnings from continuous activities 120,683 91,771 54,528 18,179 40,421 54,528 23,965 45,077
VIII. Net earnings from the period 157,065 91,771 54,528 18,179 40,421 54,528 23,965 45,077
1	 Accumulated data from the beginning of the year to the last day of every quarter. It includes companies removed during the year.
2	 Available data: April 2020.
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Results of proprietary trading. Broker-dealers	 TABLE 2.8

Thousand euro1

2017 2018 2019
2019 2020

I II III IV I
TOTAL          
Total 92,832 114,751 101,039 18,860 46,603 74,611 101,039 24,876
  Money market assets and public debt 3,909 11,193 2,625 1,277 1,816 2,266 2,625 1,054
  Other fixed-income securities 34,369 11,842 27,811 6,852 14,210 21,178 27,811 6,399
    Domestic portfolio 20,941 8,304 13,186 3,149 5,680 8,873 13,186 2,581
    Foreign portfolio 13,428 3,538 14,625 3,703 8,530 12,305 14,625 3,818
  Equities 53,601 10,844 8,009 1,344 6,250 5,218 8,009 914
    Domestic portfolio 11,494 9,901 7,006 971 3,542 4,265 7,006 1,250
    Foreign portfolio 42,107 943 1,003 373 2,708 953 1,003 -336
  Derivatives -40,286 -1,167 -3,873 -1,026 -1,236 -1,911 -3,873 -321
  Repurchase agreements -288 -107 -3,492 -99 -934 -2,105 -3,492 -1,597
  Market credit transactions 0 0 0 0 0 0 0 0
 � Deposits and other transactions with financial 

intermediaries
114 3,884 1,084 524 255 829 1,084 -303

  Net exchange differences 4,353 283 118 41 -78 -24 118 68
  Other operating products and expenses 24,154 16,330 28,949 7,943 15,571 21,755 28,949 15,703
  Other transactions 12,906 61,649 39,808 2,004 10,749 27,405 39,808 2,959
INTEREST INCOME                
Total 21,377 73,968 38,127 1,536 12,445 27,327 38,127 -1,582
  Money market assets and public debt 1,576 2,036 1,027 482 648 839 1,027 147
  Other fixed-income securities 1,285 1,300 3,319 620 1,432 1,971 3,319 597
    Domestic portfolio 415 124 734 36 67 113 734 341
    Foreign portfolio 870 1,176 2,585 584 1,365 1,858 2,585 256
  Equities 6,140 3,673 2,767 54 1,824 1,800 2,767 48
    Domestic portfolio 3,047 2,892 2,456 42 924 1,564 2,456 30
    Foreign portfolio 3,093 781 311 12 900 236 311 18
  Repurchase agreements -288 -107 -3,492 -99 -934 -2,105 -3,492 -1,597
  Market credit transactions 0 0 0 0 0 0 0 0
 � Deposits and other transactions with financial 

intermediaries
114 3,884 1,084 524 255 829 1,084 -303

  Other transactions 12,550 63,182 33,422 -45 9,220 23,993 33,422 -474
FINANCIAL INVESTMENT INCOME                
Total 43,725 27,088 29,451 8,593 17,278 22,366 29,451 10,699
  Money market assets and public debt 2,333 9,157 1,598 795 1,168 1,427 1,598 907
  Other fixed-income securities 33,084 10,542 24,492 6,232 12,778 19,207 24,492 5,802
    Domestic portfolio 20,526 8,180 12,452 3,113 5,613 8,760 12,452 2,240
    Foreign portfolio 12,558 2,362 12,040 3,119 7,165 10,447 12,040 3,562
  Equities 47,461 7,171 5,242 1,290 4,426 3,418 5,242 866
    Domestic portfolio 8,447 7,009 4,550 929 2,618 2,701 4,550 1,220
    Foreign portfolio 39,014 162 692 361 1,808 717 692 -354
  Derivatives -40,286 -1,167 -3,873 -1,026 -1,236 -1,911 -3,873 -321
  Other transactions 1,133 1,385 1,992 1,302 142 225 1,992 3,445
EXCHANGE DIFFERENCES AND OTHER ITEMS                
Total 27,730 13,695 33,461 8,731 16,880 24,918 33,461 15,759
  Net exchange differences 4,353 283 118 41 -78 -24 118 68
  Other operating products and expenses 24,154 16,330 28,949 7,943 15,571 21,755 28,949 15,703
  Other transactions -777 -2,918 4,394 747 1,387 3,187 4,394 -12
1	 Accumulated data from the beginning of the year to the last day of every quarter. It includes companies removed during the year.
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Aggregated income statement. Brokers	 TABLE 2.9

Thousand euro1

2017 2018 2019
2019 2020

II III IV I II2

I. Interest income 3,127 1,583 1,252 609 783 1,252 -4 34
II. Net commission 120,674 135,782 130,293 58,008 89,925 130,293 34,779 45,163
  Commission revenues 142,771 156,624 150,842 66,889 103,815 150,842 40,524 52,422
    Brokering 20,449 20,018 23,194 11,788 17,375 23,194 8,196 10,355
    Placement and underwriting 3,427 1,120 580 208 580 580 979 1,126
    Securities deposit and recording 903 824 879 421 649 879 216 283
    Portfolio management 12,470 15,412 14,890 6,462 9,600 14,890 3,404 4,436
    Design and advice 11,263 26,446 14,426 6,873 9,639 14,426 6,705 8,050
    Stock search and placement 0 0 0 0 0 0 0 0
    Market credit transactions 0 0 0 0 0 0 0 0
    CIS marketing 60,571 63,821 62,866 29,171 43,829 62,866 14,549 19,442
    Other 33,689 28,983 34,008 11,967 22,143 34,008 6,475 8,729
  Commission expenses 22,097 20,842 20,549 8,881 13,890 20,549 5,745 7,259
III. Financial investment income 1,133 -51 910 738 824 910 -7,366 -7,111
IV. Net exchange differences and other operating 
products and expenses

-1,680 -279 1,194 291 739 1,194 -198 -166

V. Gross income 123,254 137,035 133,648 59,646 92,271 133,648 27,211 37,920
VI. Operating income 17,024 12,031 9,284 7,071 8,749 9,284 -5,456 -5,479
VII. Earnings from continuous activities 11,620 7,459 6,163 6,404 8,107 6,163 -5,109 -4,874
VIII. Net earnings of the period 11,620 7,459 6,163 6,404 8,107 6,163 -5,109 -4,874
1 	 Accumulated data from the beginning of the year to the last day of every quarter. It includes companies removed during the year.
2 	 Available data: April 2020.

Aggregated income statement. Portfolio management companies1	 TABLE 2.10

Thousand euro2

2015 2016 2017 2018 2019
I. Interest income 399 83 23 6 5
II. Net commission 8,526 6,617 1,543 350 404
  Commission revenues 13,064 6,617 1,543 350 404
  Portfolio management 11,150 4,228 1,095 350 404
  Design and advice 371 354 59 0 0
  Other 1,544 2,035 390 0 0
  Commission expenses 4,538 0 0 0 0
III. Financial investment income -28 -1 6 -25 13
IV. Net exchange differences and other operating products and expenses -234 -126 -52 -20 -20
V. Gross income 8,663 6,573 1,520 311 402
VI. Operating income 3,331 3,172 623 -2 52
VII. Earnings from continuous activities 2,335 2,222 439 -2 37
VIII. Net earnings of the period 2,335 2,222 439 -2 37
1	 Only public information about portfolio management companies is shown with the aim of maintaining statistical secrecy, as the number of companies is not 

enough to guarantee this.
2	 Accumulated data from the beginning of the year. It includes companies removed during the year.
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Capital adequacy and capital ratio1	 TABLE 2.11

  2017 2018 2019
2019 2020

I II III IV I
TOTAL2          
Total capital ratio3 33.40 42.36 46.92 39.00 36.69 35.74 46.92 37.12
Own fund surplus (thousand euro) 803,793 915,383 1,165,707 919,676 919,410 901,336 1,165,707 1,098,259
Surplus (%)4 317.54 429.49 486.52 387.56 358.66 346.78 486.52 364.03
No. of companies according to surplus percentage         
  ≤100% 18 20 23 23 21 24 23 25
  >100-≤300% 23 29 31 28 28 26 31 27
  >300-≤500% 14 10 10 9 9 10 10 12
  >500% 18 15 13 16 19 20 13 13
BROKER-DEALERS                
Total capital ratio3 34.28 45.16 49.63 41.02 38.02 36.95 49.63 39.06
Own fund surplus (thousand euro) 755,143 874,235 1,118,273 875,732 870,260 852,187 1,118,273 1,038,176
Surplus (%)4 328.55 464.51 520.42 412.79 375.22 361.84 520.42 388.24
No. of companies according to surplus percentage         
  ≤100% 8 7 7 7 5 7 7 6
  >100-≤300% 10 10 14 12 14 14 14 13
  >300-≤500% 8 7 4 5 4 3 4 6
  >500% 13 14 11 14 15 15 11 11
BROKERS                
Total capital ratio3 24.69 21.17 23.34 21.98 24.11 24.11 23.34 22.02
Own fund surplus (thousand euro) 48,452 40,952 47,249 43,944 49,151 49,149 47,249 60,083
Surplus (%)4 208.66 164.84 191.77 174.71 201.36 201.40 191.77 175.24
No. of companies according to surplus percentage    
  ≤100% 10 13 16 16 16 17 16 19
  >100-≤300% 12 18 16 16 14 12 16 14
  >300-≤500% 6 3 6 4 5 7 6 6
  >500% 5 1 2 2 4 5 2 2
PORTFOLIO MANAGEMENT COMPANIES2                
Total capital ratio3 30.70 29.68 25.72 – – – 25.72 –
Own fund surplus (thousand euro) 198 196 185 – – – 185 –
Surplus (%)4 282.86 272.22 221.50 – – – 221.50 –
No. of companies according to surplus percentage         
  ≤100% 0 0 0 – – – 0 –
  >100-≤300% 1 1 1 – – – 1 –
  >300-≤500% 0 0 0 – – – 0 –
  >500% 0 0 0 – – – 0 –
1	 This table only includes the entities subject to reporting requirements according to Regulation (EU) No. 575/2013, of the European Parliament and of the Council, 

of 26 June 2013, on prudential requirements for credit institutions and investment firms.
2	 Only public information about portfolio management companies is shown with the aim of maintaining statistical secrecy, as the number of companies is not 

enough to guarantee this. For the rest of the periods, only data on broker-dealers and brokers are shown.
3	 Total capital ratio is the own funds of the institution expressed as a percentage of the total risk exposure amount. This ratio should not be under 8%, pursuant to the 

provisions of Regulation.
4	 Average surplus percentage is weighted by the required equity of each company. It is an indicator of the number of times, in percentage terms, that the surplus 

contains the required equity in an average company.
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Return on equity (ROE) before taxes1	 TABLE 2.12

2017 2018 2019
2019     2020

I II III IV I
TOTAL2                
Average (%)3 17.73 12.27 9.23 1.42 4.93 6.91 9.23 10.41
Number of companies according to annualised return         
  Losses 20 40 32 41 36 39 32 44
  0-≤15% 28 22 22 24 24 27 22 13
  >15-≤45% 22 10 18 16 20 17 18 17
  >45-≤75% 4 6 7 2 3 4 7 3
  >75% 15 14 12 10 11 10 12 15
BROKER-DEALERS                
Average (%)3 17.84 12.16 8.87 0.08 3.92 6.36 8.87 14.25
Number of companies according to annualised return         
  Losses 7 18 13 19 18 19 13 17
  0-≤15% 17 12 13 13 12 15 13 6
  >15-≤45% 11 5 7 6 8 5 7 10
  >45-≤75% 1 2 1 0 1 1 1 1
  >75% 4 2 2 1 0 0 2 2
BROKERS                
Average (%)3 16.49 13.24 12.05 13.40 14.55 11.80 12.05 -13.84
Number of companies according to annualised return         
  Losses 13 21 19 22 18 20 19 27
  0-≤15% 11 10 9 11 12 12 9 7
  >15-≤45% 10 5 11 10 12 12 11 7
  >45-≤75% 3 4 6 2 2 3 6 2
  >75% 11 12 10 9 11 10 10 13
PORTFOLIO MANAGEMENT COMPANIES2                
Average (%)4 20.65 -0.84 19.74 – – – 19.74 –
Number of companies according to annualised return         
  Losses 0 1 0 – – – 0 –
  0-≤15% 0 0 0 – – – 0 –
  >15-≤45% 1 0 1 – – – 1 –
  >45-≤75% 0 0 0 – – – 0 –
  >75% 0 0 0 – – – 0 –
1	 ROE has been calculated as:

		  Earnings before taxes (annualized)
	 ROE = 
		  Own funds

	 Own funds= Share capital + Paid-in surplus + Reserves – Own shares + Prior year profits and retained earnings – Interim dividend.
2	 Only public information about portfolio management companies is shown, with the aim of maintaining statistical secrecy, as the number of companies is not enough 

to guarantee this. For the rest of the periods, only data on broker-dealers and brokers are shown.
3	 Average weighted by equity, %.

Financial advisory firms. Main figures1	 TABLE 2.13

Thousand euro
2015 2016 2017 2018 2019

ASSETS UNDER ADVICE2          
Total 25,084,882 30,174,877 30,790,535 31,658,460 21,627,677
  Retail clients 6,499,049 7,588,143 9,096,071 10,281,573 8,313,608
  Rest of clients and entities 18,585,833 22,586,734 21,694,464 21,376,887 13,314,069
    Professional 5,108,032 5,654,358 6,482,283 7,052,031 –
    Other 13,477,801 16,932,376 15,212,181 14,324,856 –
COMMISSION INCOME3

Total 57,231 52,534 65,802 62,168 56,128
  Commission revenues 56,227 51,687 65,191 61,079 55,258
  Other income 1,004 847 611 1,088 870
EQUITY
Total 25,021 24,119 32,803 33,572 32,746
  Share capital 5,881 6,834 8,039 6,894 5,522
  Reserves and retained earnings 7,583 12,123 13,317 15,386 17,525
  Income for the year3 11,481 7,511 11,361 10,626 7,889
  Other own funds 76 -2,349 86 666 1,809
1 	 Annual frequency since 2015 (CNMV Circular 3/2014, of 22 October).
2 	 Data at the end of each period. Since 2019, due to the entry into force of CNMV Circular 4/2018, there is no disaggregated information of non-retail clients.
3 	 Accumulated data from the beginning of the year.
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3	 Collective Investment Schemes (CIS)a

Number, management companies and depositories of CIS registered at the CNMV	 TABLE 3.1

2017 2018 2019
2019  2020 

II III IV I II1

Total financial CIS 4,564 4,386 4,233 4,324 4,290 4,233 4,182 4,163
  Mutual funds 1,676 1,617 1,595 1,620 1,611 1,595 1,578 1,568
  Investment companies 2,833 2,713 2,569 2,643 2,614 2,569 2,535 2,524
  Funds of hedge funds 8 7 7 7 7 7 7 7
  Hedge funds 47 49 62 54 58 62 62 64
Total real estate CIS 7 7 5 6 6 5 5 5
  Real estate mutual funds 3 3 2 2 2 2 2 2
  Real estate investment companies 4 4 3 4 4 3 3 3
Total foreign CIS marketed in Spain 1,013 1,024 1,033 1,020 1,017 1,033 1,035 1,036
  Foreign funds marketed in Spain 455 429 399 403 392 399 402 399
  Foreign companies marketed in Spain 558 595 634 617 625 634 633 637
Management companies 109 119 123 121 123 123 124 124
CIS depositories 54 37 36 36 36 36 36 36
1	 Available data: May 2020.

Number of CIS investors and shareholders	 TABLE 3.2

2017 2018 2019
2019  2020 

II III IV I II1

Total financial CIS2 10,704,585 11,627,118 12,132,581 11,748,951 11,620,670 12,132,581 12,142,357 12,130,305
  Mutual funds 10,283,312 11,213,482 11,734,029 11,347,628 11,221,151 11,734,029 11,746,642 11,736,001
  Investment companies 421,273 413,636 398,552 401,323 399,519 398,552 395,715 394,304
Total real estate CIS2 1,424 905 799 909 811 799 796 796
  Real estate mutual funds 1,097 483 483 483 483 483 483 483
  Real estate investment companies 327 422 316 426 328 316 313 313
Total foreign CIS marketed in Spain3, 4 1,984,474 3,172,682 3,361,901 3,147,153 3,144,420 3,361,901 n/a –
  Foreign funds marketed in Spain 431,295 547,517 521,648 500,154 488,522 521,648 n/a –
  Foreign companies marketed in Spain 1,553,179 2,625,165 2,840,253 2,646,999 2,655,898 2,840,253 n/a –
1	 Available data: April 2020.
2	 Investors and shareholders who invest in many sub-funds from the same CIS have only been taken into account once. For this reason, investors and shareholders 

may be different from those in Tables 3.6 and 3.7.
3	 Only data on UCITS are included. Data on Exchange Traded Funds (ETFs) are not included until IV-2017. From I-2018 onwards, data are estimated.
4	 On 1 January 2018 CNMV Circular 2/2017, of 25 October, entered into force, which has increased the entities subject to reporting requirements; therefore, data may 

not be comparable with previous information.

a	 Information about mutual funds and Investment companies contained in this section does not include hedge funds or funds of hedge funds. 
The information about hedge funds and funds of hedge funds is included in Table 3.12.
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CIS total net assets	 TABLE 3.3

Million euro

2017 2018 2019
2019     2020 

II III IV I II1

Total financial CIS 296,619.5 286,930.9 308,170.1 300,021.8 301,467.3 308,170.1 274,633.1 282,836.4
  Mutual funds2 265,194.8 259,095.0 279,377.4 270,916.0 273,100.7 279,377.4 250,126.3 257,197.2
  Investment companies 31,424.7 27,835.9 28,792.7 29,105.8 28,366.6 28,792.7 24,506.9 25,639.2
Total real estate CIS 991.4 1,058.2 1,072.9 1,070.2 1,069.5 1,072.9 1,076.8 1,080.6
  Real estate mutual funds 360.0 309.4 309.4 309.4 309.3 309.4 309.7 309.7
  Real estate investment companies 631.4 748.8 763.5 760.8 760.2 763.5 767.1 770.9
Total foreign CIS marketed in Spain3, 4 150,420.6 162,701.9 178,841.5 180,975.8 177,366.2 178,841.5 n/a –
  Foreign funds marketed in Spain 26,133.9 34,237.1 30,843.4 36796.2 30,010.6 30,843.4 n/a –
  Foreign companies marketed in Spain 124,286.7 128,464.9 147,998.1 144,180.0 147,355.6 147,998.1 n/a –
1	 Available data: April 2020.
2	 Mutual funds investment in financial mutual funds of the same management company reached €7,148.19 million in March 2020.
3	 Only data on UCITS are included. Data on Exchange Traded Funds (ETFs) are not included until IV-2017. From I-2018 onwards, data are estimated.
4	 On 1 January 2018 CNMV Circular 2/2017, of 25 October, entered into force, which has increased the entities subject to reporting requirements; therefore, data may 

not be comparable with previous information.

Asset allocation of mutual funds	 TABLE 3.4

Million euro

2017 2018 2019
2019     2020

I II III IV I
Asset 265,194.8 259,095.0 279,377.4 268,363.8 270,916.0 273,100.7 279,377.4 250,126.3
  Portfolio investment 244,598.0 241,016.2 256,750.7 247,325.5 251,189.1 251,719.1 256,750.7 225,972.0
    Domestic securities 83,032.1 74,486.1 66,520.4 74,823.9 73,843.0 69,542.8 66,520.4 55,616.4
      Debt securities 55,389.1 50,537.5 44,637.7 50,908.9 51,611.7 47,670.3 44,637.7 38,960.2
      Shares 10,911.7 10,868.4 9,047.9 10,718.9 9,788.0 9,258.3 9,047.9 5,696.7
      Collective Investment Schemes 7,625.9 6,984.9 8,581.9 7,591.5 7,690.2 7,982.2 8,581.9 7,729.5
      Deposits in credit institutions 8,657.1 5,854.8 4,004.8 5,358.8 4,493.0 4,375.5 4,004.8 3,103.6
      Derivatives 441.4 235.4 243.2 240.1 254.7 251.3 243.2 114.8
      Other 6.8 5.2 4.9 5.7 5.4 5.2 4.9 11.7
    Foreign securities 161,556.6 166,522.5 190,224.5 172,494.1 177,336.6 182,169.4 190,224.5 170,350.5
      Debt securities 67,794.0 74,079.1 83,817.5 74,020.9 77,987.5 82,625.8 83,817.5 82,667.6
      Shares 27,081.8 26,660.8 33,115.9 27,351.1 26,943.6 30,924.1 33,115.9 25,407.5
      Collective Investment Schemes 66,099.9 65,624.3 73,054.4 70,906.7 72,134.2 68,328.8 73,054.4 62,442.1
      Deposits in credit institutions 74.7 21.1 4.5 24.2 29.9 14.7 4.5 4.5
      Derivatives 504.7 136.0 231.3 190.0 240.4 275.0 231.3 -172.1
      Other 1.4 1.2 0.9 1.1 1.0 1.0 0.9 0.9
    Doubtful assets and matured investments 9.3 7.6 5.8 7.5 9.5 6.9 5.8 5.0
  Intangible assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Net fixed assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Cash 19,988.5 16,897.1 21,735.1 19,929.6 18,625.3 20,954.7 21,735.1 21,319.0
  Net balance (Debtors - Creditors) 608.3 1,181.7 891.6 1,108.7 1,101.6 426.9 891.6 2,835.3
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Asset allocation of investment companies	 TABLE 3.5

Million euro

2017 2018 2019
2019     2020

I II III IV I
Asset 31,424.7 27,835.9 28,792.7 29,260.4 29,105.8 28,366.6 28,792.7 24,506.9
  Portfolio investment 28,804.9 24,840.8 25,940.3 25,815.5 25,773.8 25,140.6 25,940.3 21,490.8
    Domestic securities 6,229.4 5,031.5 4,588.3 5,027.8 4,828.1 4,621.3 4,588.3 3,622.1
      Debt securities 1,653.8 1,433.8 1,217.1 1,369.5 1,346.1 1,265.2 1,217.1 1,155.8
      Shares 2,674.5 2,193.7 1,982.8 2,224.3 2,077.3 1,992.2 1,982.8 1,440.5
      Collective Investment Schemes 1,625.9 1,193.8 1,232.2 1,239.3 1,217.6 1,178.6 1,232.2 892.6
      Deposits in credit institutions 236.2 164.3 98.6 148.2 152.7 134.6 98.6 79.8
      Derivatives -0.6 -0.2 0.8 -1.1 -16.9 -2.1 0.8 -3.0
      Other 39.7 46.2 56.8 47.5 51.2 52.9 56.8 56.5
    Foreign securities 22,566.2 19,803.8 21,348.2 20,782.3 20,940.9 20,512.8 21,348.2 17,864.4
      Debt securities 4,396.6 4,241.6 4,617.7 4,430.9 4,495.4 4,469.0 4,617.7 4,030.2
      Shares 6,987.8 5,979.1 6,133.8 6,297.4 6,188.7 5,975.1 6,133.8 4,998.1
      Collective Investment Schemes 11,153.5 9,540.9 10,549.0 10,010.0 10,205.1 10,023.7 10,549.0 8,781.9
      Deposits in credit institutions 0.0 0.0 1.1 1.1 1.1 1.1 1.1 0.0
      Derivatives 19.3 27.6 34.1 27.2 36.6 27.6 34.1 41.9
      Other 8.9 14.5 12.5 15.7 14.1 16.3 12.5 12.3
    Doubtful assets and matured investments 9.3 5.6 3.8 5.4 4.8 6.4 3.8 4.3
  Intangible assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
  Net fixed assets 0.6 0.5 0.5 0.5 0.5 0.5 0.5 0.5
  Cash 2,421.7 2,731.9 2,659.8 3,235.0 3,121.1 2,926.1 2,659.8 2,707.5
  Net balance (Debtors - Creditors) 197.5 262.6 192.1 209.4 210.3 299.4 192.1 308.0
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Financial mutual funds: number, investors and total net assets by category1, 2	 TABLE 3.6

2017 2018 2019
2019  2020

II III IV I II3

NO. OF FUNDS                
Total financial mutual funds 1,741 1,725 1,710 1,737 1,723 1,710 1,697 1,697
  Fixed income4 290 279 281 283 283 281 283 284
  Mixed fixed income5 155 168 173 173 171 173 173 173
  Mixed equity6 176 184 185 191 186 185 187 187
  Euro equity 111 113 113 114 113 113 112 112
  Foreign equity 211 236 263 253 257 263 272 275
  Guaranteed fixed income 79 67 66 66 66 66 66 67
  Guaranteed equity7 188 163 155 164 159 155 147 146
  Global funds 225 242 255 240 252 255 254 251
  Passive management8 202 172 133 161 148 133 119 118
  Absolute return 104 99 84 90 86 84 82 82
INVESTORS                
Total financial mutual funds 10,287,454 11,217,569 11,739,183 11,350,779 11,227,036 11,739,183 11,751,437 11,740,756
  Fixed income4 2,627,547 2,709,547 3,668,324 3,279,530 3,376,056 3,668,324 3,660,775 3,668,400
  Mixed fixed income5 1,197,523 1,188,157 1,087,881 1,124,303 1,044,836 1,087,881 1,203,900 1,201,923
  Mixed equity6 584,408 624,290 707,159 695,823 695,444 707,159 707,919 716,874
  Euro equity 710,928 831,115 598,901 564,406 553,832 598,901 532,060 504,400
  Foreign equity 1,865,367 2,225,366 2,655,123 2,301,171 2,512,222 2,655,123 2,732,902 2,740,902
  Guaranteed fixed income 190,075 165,913 154,980 164,034 161,392 154,980 148,317 147,679
  Guaranteed equity7 527,533 494,660 428,470 491,969 461,897 428,470 391,235 388,956
  Global funds 1,086,937 1,501,730 1,359,915 1,553,357 1,291,172 1,359,915 1,355,885 1,353,515
  Passive management8 638,966 543,192 429,428 503,369 474,947 429,428 396,398 397,797
  Absolute return 858,170 930,641 646,042 669,857 652,278 646,042 619,085 617,352
TOTAL NET ASSETS  (million euro)                
Total financial mutual funds 265,194.8 259,095.0 279,377.4 270,916.0 273,100.7 279,377.4 250,126.3 257,197.2
  Fixed income4 70,563.9 66,889.3 78,583.2 73,202.8 77,871.1 78,583.2 73,475.8 74,523.6
  Mixed fixed income5 43,407.0 40,471.0 40,819.9 39,643.5 38,959.2 40,819.9 41,312.7 41,984.8
  Mixed equity6 22,386.7 23,256.0 28,775.8 27,350.1 27,613.4 28,775.8 25,829.7 26,785.6
  Euro equity 12,203.2 12,177.7 10,145.1 10,676.8 10,034.3 10,145.1 6,618.2 6,948.4
  Foreign equity 24,064.6 24,404.9 34,078.9 27,262.4 30,447.0 34,078.9 27,636.0 30,318.5
  Guaranteed fixed income 5,456.7 4,887.4 4,809.3 5,197.8 5,143.1 4,809.3 4,505.2 4,486.3
  Guaranteed equity7 15,417.5 14,556.0 13,229.1 14,938.2 14,395.0 13,229.1 11,684.0 11,607.5
  Global funds 35,511.5 42,137.2 43,041.9 44,669.4 41,702.5 43,041.9 37,120.7 38,294.0
  Passive management8 19,477.8 16,138.6 14,073.8 15,983.2 15,355.0 14,073.8 11,708.7 11,925.4
  Absolute return 16,705.9 14,172.5 11,818.3 11,988.8 11,577.6 11,818.3 10,233.0 10,320.8
1	 Sub-funds which have sent reports to the CNMV excluding those in process of dissolution or liquidation.
2	 Data on side-pocket sub-funds are only included in aggregate figures, and not in each individual category. 
3	 Available data: April 2020.
4	 Until I-2019 it includes: fixed income euro, foreign fixed income, monetary market funds and short-term monetary market funds. From II-2019 it includes: short-term 

euro fixed income, euro fixed income, foreign fixed income,  public debt constant net asset value short-term money market funds (MMFs), low volatility net asset 
value short-term MMFs, variable net asset value short-term MMFs and variable net asset value standard MMFs.

5	 Mixed euro fixed income and foreign mixed fixed income.
6	 Mixed euro equity and foreign mixed equity.
7	 Guaranteed equity and partial guarantee.
8	 Until I-2019 it includes: passive management CIS. From II-2019 it includes: passive management CIS, index-tracking CIS and non-guaranteed specific return target CIS.
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Financial mutual funds: Detail of investors and total net assets by types 	 TABLE 3.7

2017 2018 2019
2019   2020 

II III IV I II1

INVESTORS                
Total financial mutual funds 10,287,454 11,217,569 11,739,183 11,350,779 11,227,026 11,739,183 11,751,437 11,740,756
  Natural persons 10,080,255 11,008,977 11,534,957 11,145,137 11,024,532 11,534,957 11,551,161 11,540,106
    Residents 9,994,395 10,917,387 11,440,086 11,051,925 10,931,913 11,440,086 11,456,061 11,444,978
    Non-residents 85,860 91,590 94,871 93,212 92,619 94,871 95,100 95,128
  Legal persons 207,199 208,592 204,226 205,642 202,494 204,226 200,276 200,650
    Credit institutions 515 655 1928 649 638 1928 1415 1434
    Other resident institutions 205,804 207,073 201,408 204,084 200,945 201,408 198,000 198,364
    Non-resident institutions 880 864 890 909 911 890 861 852
TOTAL NET ASSETS (million euro)                
Total financial mutual funds 265,194.8 259,095.0 279,377.4 270,916.0 273,100.7 279,377.4 250,126.3 257,197.2
  Natural persons 218,429.6 215,785.0 231,434.8 225,612.8 227,293.8 231,434.8 207,225.4 213,187.8
    Residents 215,290.8 212,758.3 228,214.4 222,417.1 224,066.0 228,214.4 204,390.5 210,272.3
    Non-residents 3,138.8 3,026.7 3,220.4 3,195.7 3,227.8 3,220.4 2,834.9 2,915.5
  Legal persons 46,765.1 43,310.0 47,942.6 45,303.2 45,806.9 47,942.6 42,900.8 44,009.4
    Credit institutions 342.2 384.1 523.7 358.0 321.5 523.7 412.4 428.1
    Other resident institutions 45,518.8 41,967.9 46,628.9 44,069.5 44,662.0 46,628.9 41,913.2 43,021.1
    Non-resident institutions 904.1 957.9 790.0 875.8 823.4 790.0 575.2 560.2
1	 Available data: April 2020.

Subscriptions and redemptions of financial mutual funds by category1, 2	 TABLE 3.8

Million euro

2017 2018 2019
2019   2020

I II III IV I
SUBSCRIPTIONS                
Total financial mutual funds 151,586.4 130,577.0 156,702.7 28,564.6 35,971.0 32,555.6 34,009.0 40,155.8
  Fixed income 59,088.5 53,165.8 91,050.8 15,237.7 19,188.6 15,125.4 15,896.8 17,098.9
  Mixed fixed income 20,513.3 14,823.4 14,154.1 2,760.4 3,396.7 3,373.1 4,623.9 7,341.1
  Mixed equity 10,452.2 10,406.8 11,156.0 1,454.2 4,411.4 1,624.4 3,665.9 3,238.3
  Euro equity 9,452.9 7,024.3 2,998.4 1,045.0 672.9 511.4 769.0 714.8
  Foreign equity 14,866.5 13,265.2 16,864.0 2,263.4 3,305.0 7,452.2 3,843.4 5,649.8
  Guaranteed fixed income 986.9 796.0 854.1 507.6 301.5 36.7 8.4 45.5
  Guaranteed equity 2,413.1 2,116.8 898.2 411.8 395.5 68.6 22.4 15.4
  Global funds 21,571.9 20,455.3 12,713.7 3,373.1 3,416.6 2,296.0 3,628.0 4,395.4
  Passive management 2,374.0 3,014.3 2,261.9 1,025.7 383.0 376.4 476.8 928.1
  Absolute return 9,867.1 5,493.3 3,751.5 485.7 499.9 1,691.4 1,074.5 728.4
REDEMPTIONS                
Total financial mutual funds 130,248.0 122,669.5 154,273.0 28,990.0 35,660.4 32,262.7 31,757.6 42,240.3
  Fixed income 62,087.2 55,823.7 80,046.4 12,244.8 16,719.5 10,531.1 14,948.6 18,569.8
  Mixed fixed income 18,011.6 16,685.2 16,004.2 3,285.9 5,360.9 4,307.6 3,049.7 5,333.4
  Mixed equity 4,942.6 7,344.0 7,943.7 1,629.8 1,792.4 1,551.0 2,970.6 2,962.3
  Euro equity 6,908.0 5,246.8 6,540.2 2,381.9 1,899.1 1,024.1 1,235.0 1,536.8
  Foreign equity 10,363.6 9,476.0 12,963.1 2,451.9 3,466.6 4,691.8 2,352.9 3,911.7
  Guaranteed fixed income 3,876.9 1,202.9 1,136.7 409.2 277.3 162.9 287.3 306.9
  Guaranteed equity 3,001.5 2,582.6 2,739.2 440.1 381.1 816.4 1,101.5 1,302.8
  Global funds 8,587.6 11,301.6 15,133.7 3,173.8 3,124.3 5,702.2 3,133.4 4,841.6
  Passive management 6,954.8 5,776.3 5,272.0 1,312.0 1,063.1 1,139.0 1,757.8 2,027.1
  Absolute return 5,488.2 7,230.5 6,493.7 1,660.6 1,575.9 2,336.3 920.8 1,447.8
1	 Estimated data. 
2	 Data on side-pocket sub-funds are only included in aggregate figures, and not in each individual category. 
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Change in assets in financial mutual funds by category:	 TABLE 3.9 
Net subscriptions/redemptions and return on assets1, 2	

Million euro

2017 2018 2019
2019   2020

I II III IV I
NET SUBSCRIPTIONS/REDEMPTIONS                
Total financial mutual funds 21,325.0 7,841.8 2,467.5 -402.3 326.2 295.6 2,247.9 -2,103.9
  Fixed income -3,638.0 -2,766.0 10,732.6 2,996.7 2,469.2 4,352.6 914.1 -3,186.6
  Mixed fixed income 2,890.5 -1,063.7 -1,506.1 -543.8 -1,631.4 -949.3 1,618.4 3,742.5
  Mixed equity 5,498.6 2,485.9 3,288.8 -27.3 2,623.8 -0.8 693.1 411.2
  Euro equity 2,549.7 1,848.7 -3,588.2 -1,331.1 -1,272.8 -518.3 -466.0 -836.8
  Foreign equity 4,514.0 3,864.1 4,113.8 -183.5 -38.9 2,843.5 1,492.7 1,735.7
  Guaranteed fixed income -3,262.6 -575.8 -282.6 98.3 24.2 -126.2 -278.9 -261.3
  Guaranteed equity -309.5 -667.2 -1,857.0 -28.5 -4.7 -745.2 -1,078.6 -1,313.7
  Global funds 13,405.9 9,448.9 -2,553.9 182.9 93.2 -3,325.4 495.4 -574.7
  Passive management -4,585.0 -2,790.4 -3,026.8 -270.6 -680.3 -780.1 -1,295.8 -1,099.7
  Absolute return 4,287.3 -1,899.6 -2,852.9 -1,295.4 -1,256.1 -454.9 153.5 -720.6
RETURN ON ASSETS                
Total financial mutual funds 6,022.6 -13,919.3 18,002.8 9,677.3 2,229.8 1,898.4 4,197.3 -27,140.2
  Fixed income -24.1 -908.5 961.9 505.3 342.6 316.0 -202.0 -1,920.7
  Mixed fixed income 451.4 -1,865.1 1,866.9 1,055.2 296.2 267.5 248.0 -3,245.8
  Mixed equity 577.8 -1,616.6 2,231.0 1,236.3 261.2 264.1 469.4 -3,357.3
  Euro equity 987.8 -1,871.2 1,556.4 998.1 105.4 -124.2 577.1 -2,690.2
  Foreign equity 1,872.3 -3,522.6 5,561.1 2,867.1 213.7 341.1 2,139.2 -8,178.5
  Guaranteed fixed income 39.4 6.6 204.4 79.9 107.9 71.5 -54.9 -42.8
  Guaranteed equity 251.3 -194.2 530.0 197.3 218.0 202.0 -87.3 -231.3
  Global funds 1,190.3 -2,602.1 3,460.8 1,901.9 355.3 359.1 844.5 -5,345.9
  Passive management 472.9 -537.5 1,133.2 532.5 266.7 157.6 176.4 -1,262.9
  Absolute return 203.4 -796.6 498.7 304.3 63.5 43.7 87.2 -864.8
1	 Data on side-pocket sub-funds are only included in aggregate figures, and not in each individual category.
2	 A change of category is treated as a redemption in the original category and a subscription in the final one. For this reason, and the adjustments due to 

de-registrations in the quarter, the net subscription/refund data may be different from those in Table 3.8. 
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Return on assets in financial mutual funds. Breakdown by category1	 TABLE 3.10

% of daily average total net assets

2017 2018 2019
2019     2020

I II III IV I
MANAGEMENT YIELDS                
Total financial mutual funds 3.41 -4.19 7.67 3.92 1.08 0.95 1.77 -9.97
  Fixed income 0.59 -0.79 1.83 0.88 0.61 0.55 -0.14 -2.51
  Mixed fixed income 2.22 -3.25 5.75 2.86 1.01 0.95 0.87 -7.45
  Mixed equity 4.36 -5.46 9.79 5.48 1.33 1.32 2.03 -11.72
  Euro equity 11.14 -11.98 16.01 8.42 1.44 -0.81 6.20 -30.64
  Foreign equity 10.80 -11.89 21.00 11.43 1.21 1.55 7.10 -25.56
  Guaranteed fixed income 1.14 0.56 4.52 1.77 2.21 1.50 -1.01 -0.91
  Guaranteed equity 2.18 -0.80 4.20 1.50 1.61 1.54 -0.56 -1.89
  Global funds 5.39 -5.11 9.24 4.67 1.09 1.15 2.32 -12.79
  Passive management 2.81 -2.55 7.88 3.44 1.81 1.15 1.36 -9.93
  Absolute return 2.32 -4.01 4.93 2.42 0.74 0.59 0.98 -7.58
EXPENSES. MANAGEMENT FEE         
Total financial mutual funds 0.91 0.86 0.85 0.21 0.21 0.21 0.21 0.20
  Fixed income 0.54 0.45 0.44 0.11 0.11 0.11 0.11 0.10
  Mixed fixed income 1.05 0.96 0.92 0.23 0.22 0.23 0.23 0.21
  Mixed equity 1.34 1.26 1.29 0.31 0.32 0.32 0.33 0.31
  Euro equity 1.71 1.47 1.49 0.37 0.37 0.37 0.38 0.36
  Foreign equity 1.69 1.41 1.41 0.38 0.35 0.34 0.35 0.32
  Guaranteed fixed income 0.48 0.38 0.36 0.09 0.09 0.09 0.09 0.09
  Guaranteed equity 0.58 0.53 0.47 0.12 0.12 0.11 0.11 0.11
  Global funds 1.07 0.98 1.03 0.25 0.25 0.26 0.27 0.26
  Passive management 0.52 0.48 0.42 0.11 0.11 0.10 0.10 0.10
  Absolute return 0.91 0.79 0.81 0.19 0.20 0.20 0.21 0.20
EXPENSES. DEPOSITORY FEE         
Total financial mutual funds 0.08 0.07 0.07 0.02 0.02 0.02 0.02 0.02
  Fixed income 0.07 0.06 0.06 0.02 0.02 0.02 0.02 0.02
  Mixed fixed income 0.09 0.08 0.08 0.02 0.02 0.02 0.02 0.02
  Mixed equity 0.10 0.10 0.10 0.02 0.02 0.02 0.02 0.02
  Euro equity 0.11 0.10 0.10 0.02 0.03 0.03 0.02 0.02
  Foreign equity 0.10 0.09 0.09 0.02 0.02 0.02 0.02 0.02
  Guaranteed fixed income 0.05 0.05 0.05 0.01 0.01 0.01 0.01 0.01
  Guaranteed equity 0.05 0.05 0.05 0.01 0.01 0.01 0.01 0.01
  Global funds 0.09 0.08 0.08 0.02 0.02 0.02 0.02 0.02
  Passive management 0.06 0.05 0.05 0.01 0.01 0.01 0.01 0.01
  Absolute return 0.07 0.06 0.06 0.01 0.02 0.02 0.02 0.02
1	 Data on side-pocket sub-funds are only included in aggregate figures, and not in each individual category. 

Quarterly return of mutual funds. Breakdown by category1	 TABLE 3.11

In %

2017 2018 2019
2019   2020

II III IV I II2

Total financial mutual funds 2.42 -4.89 7.12 0.83 0.71 1.57 -9.30 3.01
  Fixed income -0.13 -1.44 1.38 0.47 0.42 -0.26 -2.43 0.85
  Mixed fixed income 1.10 -4.27 4.75 0.75 0.69 0.59 -6.97 2.11
  Mixed equity 3.23 -6.45 9.25 1.03 0.97 1.68 -11.06 3.62
  Euro equity 11.16 -13.01 14.27 0.82 -1.13 5.95 -28.48 5.44
  Foreign equity 8.75 -12.34 22.18 0.79 1.37 6.91 -23.11 9.78
  Guaranteed fixed income 0.72 0.09 3.98 2.12 1.39 -1.07 -0.94 -0.03
  Guaranteed equity 1.61 -1.33 3.62 1.42 1.42 -0.63 -1.86 -0.03
  Global funds 4.46 -5.69 8.45 0.82 0.77 2.04 -12.00 3.90
  Passive management 2.13 -3.16 7.45 1.66 0.96 1.28 -9.29 2.09
  Absolute return 1.44 -4.81 3.94 0.54 0.35 0.75 -7.50 2.46
1	 Data on side-pocket sub-funds are only included in aggregate figures, and not in each individual category. 
2	 Available data: April 2020.



85CNMV Bulletin. Quarter II/2020

Hedge funds and funds of hedge funds	 TABLE 3.12

2017 2018 2019
2019     2020

I II III IV I1

HEDGE FUNDS                
Investors/shareholders 3,656 4,444 7,548 5,937 5,846 6,451 7,548 7,980
Total net assets (million euro) 2,298.2 2,262.2 2,832.4 2,395.0 2,321.5 2,467.1 2,832.4 2,848.20
Subscriptions (million euro) 663.9 500.7 1,290.0 106.7 139.6 208.3 835.4 163.2
Redemptions (million euro) 607.2 320.4 937.0 71.4 225.7 68.7 570.7 40.9
Net subscriptions/redemptions (million euro) 56.7 180.3 353.0 35.3 -86.2 139.6 264.8 122.3
Return on assets (million euro) 149.4 -153.8 217.2 97.5 12.6 6.0 100.6 -106.5
Returns (%) 7.84 -6.47 10.35 5.56 0.36 0.22 3.94 -3.93
Management yields (%)2 9.51 -5.46 9.94 4.42 0.83 0.49 4.03 -3.58
Management fees (%)2 2.59 1.70 1.19 0.48 0.25 0.23 0.25 0.15
Financial expenses (%)2 0.00 0.01 0.00 0.00 0.00 0.00 0.00 0.00
FUNDS OF HEDGE FUNDS         
Investors/shareholders 3,596 2,804 2,859 2,847 2,850 2,861 2,859 2,856
Total net assets (million euro) 468.7 468.8 565.9 506.9 513.7 562.4 565.9 569.8
Subscriptions (million euro) 205.4 7.2 72.3 29.9 0.2 42.2 0.0 –
Redemptions (million euro) 22.1 0.6 0.3 0.2 0.2 0.1 -0.4 –
Net subscriptions/redemptions (million euro) 183.4 6.6 71.4 29.7 0.0 42.2 -0.4 –
Return on assets (million euro) -8.3 -6.5 25.7 8.6 6.8 6.5 3.8 –
Returns (%) -1.66 -1.28 5.07 1.86 1.34 1.10 0.68 0.92
Management yields (%)3 -0.24 -3.04 6.32 2.20 1.64 1.61 0.98 –
Management fees (%)3 1.45 1.64 1.61 0.48 0.39 0.39 0.36 –
Depository fees (%)3 0.06 0.06 0.06 0.01 0.02 0.02 0.02 –
1	 Available data: February 2020.
2	 % of monthly average total net assets.
3	 % of daily average total net assets.

Management companies. Number of portfolios and assets under management	 TABLE 3.13

2017 2018 2019
2019    2020

II III IV I II1

NUMBER OF PORTFOLIOS2                
Mutual funds 1,676 1,617 1,595 1,620 1,611 1,595 1,578 1,571
Investment companies 2,824 2,713 2,560 2,634 2,605 2,560 2,530 2,523
Funds of hedge funds 8 7 7 7 7 7 7 7
Hedge funds 47 49 62 54 58 62 62 64
Real estate mutual funds 3 3 2 2 2 2 2 2
Real estate investment companies 4 4 3 4 4 3 3 3
ASSETS UNDER MANAGEMENT (million euro)         
Mutual funds 265,194.8 259,095.0 279,377.4 270,916.0 273,100.7 279,377.4 250,126.3 257,197.2
Investment companies 31,021.1 27,479.7 28,385.5 28,712.6 27,984.6 28,385.5 24,220.8 25,327.4
Funds of hedge funds3 468.7 468.8 565.9 513.7 562.5 565.9 569.8 -
Hedge funds3 2,298.2 2,262.2 2,832.4 2,321.5 2,461.7 2,832.4 2,848.2 -
Real estate mutual funds 360.0 309.4 309.4 309.4 309.3 309.4 309.7 309.7
Real estate investment companies 631.5 748.8 763.5 760.8 760.2 763.5 767.1 770.9
1	 Available data: April 2020.
2	 Data source: Registers of Collective Investment Schemes.
3	 Available data: February 2020.
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Foreign Collective Investment Schemes marketed in Spain1	 TABLE 3.14

2017 2018 2019
2019   2020

I II III IV I
INVESTMENT VOLUME2, 3 (million euro)                
Total 150,420.6 162,335.0 178,841.5 181,381.8 179,976.2 177,664.7 178,841.5 n/a
  Mutual funds 26,133.9 34,209.6 30,843.4 35,984.1 33,322.4 30,207.0 30,843.4 n/a
  Investment companies 124,286.7 128,125.5 147,998.1 145,397.7 146,653.8 147,457.7 147,998.1 n/a
INVESTORS/SHAREHOLDERS2         
Total 1,984,474 3,173,245 3,361,901 3,214,413 3,117,731 3,145,703 3,361,901 n/a
  Mutual funds 431,295 547,826 521,648 529,920 496,837 488,584 521,648 n/a
  Investment companies 1,553,179 2,625,419 2,840,253 2,684,493 2,620,894 2,657,119 2,840,253 n/a
NUMBER OF SCHEMES4         
Total 1,013 1,024 1,033 1,000 1,020 1,017 1,033 1,035
  Mutual funds 455 429 399 396 403 392 399 402
  Investment companies 558 595 634 604 617 625 634 633
COUNTRY4         
Luxembourg 429 447 462 455 457 461 462 463
France 292 263 222 233 234 221 222 222
Ireland 184 200 220 200 211 216 220 219
Germany 35 42 48 43 46 47 48 49
UK 33 27 23 25 25 24 23 23
The Netherlands 2 2 4 2 2 4 4 4
Austria 21 24 30 23 25 25 30 31
Belgium 5 5 5 5 5 4 5 5
Denmark 1 1 1 1 1 1 1 1
Finland 8 9 11 9 10 10 11 11
Liechtenstein 3 4 4 4 4 4 4 4
1	 Only includes data on UCITS. On 1 January 2018 CNMV Circular 2/2017, of 25 October, entered into force, which has increased the entities subject to reporting re-

quirements; therefore, data may not be comparable with previous information
2	 Data on Exchange Traded Funds (ETFs) are not included until IV-2017. From I-2018 onwards, data are estimated.
3	 Investment volume: participations or shares owned by the investors/shareholders at the end of the period valued at that time. 
4	 UCITS (funds and societies) registered at the CNMV.

Real estate investment schemes1	 TABLE 3.15

2017 2018 2019
2019     2020

II III IV I II2

REAL ESTATE MUTUAL FUNDS                
Number 3 2 2 2 2 2 2 2
Investors 1,097 483 483 483 483 483 483 483
Assets (million euro) 360.0 309.4 309.4 309.4 309.3 309.4 309.7 309.7
Return on assets (%) -2.60 0.24 -0.02 0.00 -0.01 0.02 0.09 0.01
REAL ESTATE INVESTMENT COMPANIES         
Number 4 4 3 4 4 3 3 3
Shareholders 327 422 316 426 328 316 313 313
Assets (million euro) 631.5 748.8 763.5 760.8 760.2 763.5 767.1 770.9
1	 Real estate investment schemes which have sent reports to the CNMV, excluding those in process of dissolution or liquidation.
2  Available data: April 2020.
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