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Y ADMINISTRACIONES PUBLICAS Outturn and bu dgEta ry stabil |ty
ta rgets

Net lending (+)/net borrowing (-) (% GDP)

*2011 before allocating the 2009 negative settlements
of the financing system .
Source: IGAE. MINHAP (“One off”).
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DE ESPANA DE HACIENDA

Y ADMINISTRACIONES PUBLICAS Fiscal consolidation and
lending capacity
Net lending (+) or net borrowing (-) (%GDP)
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[ Real GDP growth (y-o-y%) = General Government balance (%GDP)

Source: IGAE, MINHAP. Excluding one-off measures from the restructuring of the financial sector .
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Economic growth differential
Real GDP growth (y-o-y %)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015* 2016* 2017*
— — Euro area - = Major advanced economies (G7) ———Spain

Source: INE, PGE 2016, IMF (WEO October 2015), and European Commission (Winter forecast 2016).
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General Government Consolidated Renueves (M€)

224,702

236,003

119,309 126,514 6.04
99,226 106,479 7.31
20,083 20,035 -0.24
105,393 109,489 3.89
84,502 84,039 -0.55
20,891 25,450 21.82
130,063 132,333 1.75

41,018

38,315

Renueves

Impact of tax reform (M<€)

Source: MINHAP. Draft
Budgetary Plan

Impact of tax reform on
growth rates (p.p.)

0.36

0.6

Source : MINHAP (REMS).
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Evolution of Tax revenues

Total Tax revenues

(Bn€)

Source: AEAT.

Personal Income Tax 72.614 | 69.803 | 70.619 | 69.951 | 72.662 | 72.346 -0.4%
Corporate Income Tax 44,823 | 16.611 | 21.435 | 19.945 | 18.713 | 20.649 10.3%

CIT Instalment payments

Large corporations and groups | 18.070 7.626 11.636 14.692 | 15.905 | 16.436 3.3%

SMEs 4.810 1.872 1.758 1.485 1.595 1.835 15.1%

Other 187 136 215 119 -74 177

Total 23.068 | 9.634 13.609 16.296 | 17.425 | 18.449 5.9%
Other 2.542 2.158 3.027 3.154 3.239 3.759 16.1%

| Chapter - Direct Taxes [ 119.979 | 88.572 | 95.081 | 93.050 | 94614 | 96753 | 23% |

Vat 55.851 | 49.302 | 50.464 51.931 | 56.174 | 60.305 7.4%
Excise Taxes 19.786 | 18.983 | 18.210 19.073 | 19.104 | 19.147 0.2%
Other 3.224 2.965 2.920 2.721 2.956 3.275 10.8%
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Expenditure by functon (M€)

Expenditure by function and real
per capita expenditure growth

53.122 ( 10.803 20.141 55.955 10.764 9.814 | 61.238 16.933 43.336 138.574 420.680
56.975 | 11.228 21.878 60.353 10.884 11.807 | 67.292 18.140 47.044 153.693 459.294
60.696 | 10.930 22.187 61.586 11.518 13.976 | 72.939 17.648 49.692 172.693 493.865
59.970 | 11.267 23.385 62.550 11.358 7.573 | 71.080 17.861 48.492 179.178 492.714
66.326 | 11.138| 23.229 53.856 10.174 6.063 | 69.240| 16.214 47.137 | 180.104 483.481
68.921 9.679 21.194 43.833 9.302 4.824 | 64.685 12.653 43.307 182.605 461.003
73.339 9.862 21.048 41.656 8.621 4681 | 63.152 11.809 42.079 184.293 460.540
72.002 9.023 21.064 44.817 8.701 5.171| 63.339 11.992 42.298 183.443 461.850
72.379 | 10.535 21.458 42.624 8.798 4.862 | 64.130 12.169 43.249 185.736 465.946
71.345 ( 10.759 21.598 42.955 8.864 4902 | 64.487 12.256 43.506 187.379 468.056

(*) Excluding financial assistance

(**)Breakdown of the Social benefits other than social transfers in kind (D.62) 6

Source: INE, MINECO, MINHAP, Draft Budgetary Plan 2016 (sept. 2015)
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Regional Governments outturn balances
Net lending (+)/net borrowing (-) (% regional GDP)
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* National Accounts data before considering the effect of the earthquake in Lorca , Murcia, for evaluating target compliance
** Excluding 2008-2009 Settlements of the regional financing system for 2010-2011
Source: IGAE. Ministry of Finance and Public Administration
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* General administration of local governments and its autonomous bodies. From 2011-2014: budget settlements. 2015 budget
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2015

s’ Budget Balance

172.9

152.3

M€

195.2 859.8 1,168.2 1,331.2 1,568.7
-1.5 40.0 84.7 104.0 70.2
-32.6 66.6 86.7 29.4 93.0
-25.2 7.5 119.3 117.6 130.1
-2.7 -45.8 81.8 63.5 39.9
203.1 1,048.3 1,824.5 1,818.6 2,054.2

execution advance 4Q data.
Source: Ministry of Finance and Public Administrations
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Drivers of public debt growth
( % of GDP)

Drivers of public debt growth

85.4 93.7 99.3 99.2
15.9 8.3 5.6 -0.1
3.8 3.3 2.4 1.9
3.0 3.4 3.4 3.1
3.7 0.3 0.1 0.1
4.3 3.0 3.0 3.4
0.5 0.7 -0.1 -0.2
1.5 0.5 0.1 -0.1
-2.7 -3.9 -2.4 -4.6
1.8 1.0 -0.9 -3.7

Source: Banco de Espafia and MINHAP




