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El BCE estda dispuesto a aplicar todas las
medidas

e EI| BCE ha reiterado su intencion de aplicar todas sus medidas de politica
monetaria

e EI| BCE parece estar mas seguro de la recuperacion econémica

Tal como se habia previsto, en la reunién de politica monetaria celebrada el pasado jueves no ha
habido cambios en la postura de politica monetaria del BCE, ya que el banco central ha mantenido
el tipo de interés de referencia sin cambios en el 0,05 % y no ha adoptado nuevas medidas de
liquidez no convencionales. El Sr. Draghi recalcé su compromiso de llevar a cabo los programas
de compra de activos (APP) hasta que se consiga una evolucidon sostenida de la inflacién,
reiterando que el Consejo de gobierno (CG) seguira centrado en “la plena aplicaciéon de nuestras
medidas de politica monetaria.” Por lo que respecta a las perspectivas de inflacion, el CG seguira
supervisando de cerca los riesgos a medio plazo; por otra parte, se ha subrayado que los riesgos
para las perspectivas econémicas son ahora mas equilibrados, aunque siguen siendo a la baja.

En cuanto a las perspectivas econdémicas, el Sr. Draghi parecié estar mas seguro de la
recuperacion, sefialando que la economia de la eurozona ha cobrado impulso desde finales de
2014 y que el banco central espera que la recuperacion economica “se amplie y consolide
gradualmente”, aunque subrayo que esta “recuperacion esta supeditada a la plena aplicacion de la
politica monetaria.”

La declaracion del BCE incluyd una referencia explicita a la evaluaciéon de la inflacion, ya que el
CG (cuando evalte los APP) se centrara en las “tendencias de la inflacién, revisando resultados
imprevistos en la inflacion medida en ambas direcciones si se consideran transitorios y no tienen
consecuencias para las perspectivas a medio plazo de la estabilidad de los precios.” Asimismo, el
Sr. Draghi sefialé que el banco central sera flexible a la hora de medir la inflacion e indicé que “no
realizara valoraciones o estimaciones en base a observaciones puntuales," anadiendo que “no
estan supeditadas a un indicador especifico; utilizaremos una variedad de indicadores acerca de
las expectativas de inflacién."

En la rueda de prensa, la atencion se centré en preguntas sobre los APP. El Sr. Draghi resalté que
se "pretende" (recalcando esta palabra como una sefial clara) que el programa esté en vigor hasta
finales de septiembre de 2016. Ademas, va por buen camino y esta teniendo un impacto en la
actividad econ6mica. En respuesta a una pregunta sobre si el BCE esta experimentando
problemas a la hora de encontrar suficientes activos para alcanzar su objetivo mensual de 60.000
millones de euros de compras de deuda -ya que en algunas jurisdicciones una creciente
proporcion de deuda europea tiene un rendimiento inferior a -0,2 %, el umbral establecido por el
BCE para adquirir bonos-, el Sr. Draghi resté importancia a estas preocupaciones acerca de una
posible escasez de bonos, indicando que son "un tanto exageradas" ya que el banco central no ve
ningan problema. Sin embargo, sefialé que los APP podrian ser lo suficientemente flexibles® si las
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El jueves, el BCE afiadio nuevas agencias a la lista de las que retnen los requisitos para vender sus bonos en sus programas

APP. (véase)


https://www.ecb.europa.eu/mopo/implement/omo/pspp/html/pspp.en.html
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circunstancias lo exigen, si bien dej6 claro que la reduccién del tipo de la facilidad de depdsito no
es una opcion. En cuanto a las especulaciones sobre una conclusién del programa antes de lo
esperado, el Sr. Draghi expres6 su sorpresa ante este debate, ya que el programa se puso en
marcha hace tan solo un mes. Afadié en diversas ocasiones que “es prematuro” cambiar un
programa que funciona bien.

En lo que se refiere a Grecia, al ser preguntado por la posibilidad de una prérroga de la provision
de liquidez de emergencia (ELA) para los bancos griegos, el Sr. Draghi sefial6 que seguira
aprobando la ELA mientras los bancos griegos sean solventes y dispongan de garantias
adecuadas, pero observd que la pelota estd ahora en el tejado del gobierno griego. Para
reconsiderar la restauracion de la exencidn para volver a admitir bonos griegos como colateral
para operaciones monetarias, aclar6 que debe haber “unas perspectivas creibles de una
conclusion con éxito” de las reformas econdmicas en Grecia. Asimismo, afiadid que cambiar los
‘hair cuts” a la deuda griega se mencionaron durante la reunién de politica monetaria, aunque no
se debatieron. Senald que el CG retomara esta cuestién “a su debido tiempo”.

Como esperabamos, el BCE se mantuvo firme acerca del plan de compra de activos, ya que se
encuentra en las primeras fases de su aplicacién, cuando se espera que el efecto de las sefales
(critico) sea mayor, y considerando los persistentes riesgos a la baja tanto para el crecimiento
como para la inflacion. Ademas, seria prematuro dar una sefial en otras direcciones.
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DESTACADO: sobre el formato del comunicado del BCE:

El aparente formato “control de cambios” que se emplea a continuacion tiene por
objeto facilitar el seguimiento de cambios del comunicado respecto a la anterior
reunién del BCE. En negro aparece la parte del comunicado que se mantiene sin
cambios. En azul y subrayado las novedades de la Ultima reunién y en rojo y tachado,
el texto que no aparece en el nuevo comunicado

Mario Draghi, President of the ECB,
. . ’ h
La&es—and—gen#emen—the—vnor Constanmo Vlce PreS|dent and—l—are—very—pleased—te—weteeme—yeu—te—eur—eress

15 April 2015

Based on our regular economic and monetary analyses, and in line with our forward guidance, we decided to keep
the key ECB interest rates unchanged.

As regards non-standard monetary policy measures, thefocus-is-now-onimplementation-

Following—up—on—our—decisions—of 22 January—2015—we—will—on 9 March 2015—start-we started purchasing euro-
denominated public sector securities in-the-secondary-market\We-will-also-continue-purchasingas part of our expanded
asset-backed-securities-and-covered-bonds _purchase programme, which we-started-lastyear—As-previously-stated.-the

combined-monthlyalso comprises purchases of public-and-private-sector-securities-will-amount-to-€60-billion—Theyasset-
backed securities and covered bonds. Purchases are intended to be-earried-outrun until the end of September 2016 and

will, in any case, be-conducted-until we see a sustained adjustment in the path of inflation whichthat is consistent with our
alm of achrevrng inflation rates below but cIose to 2% over the medlum term Eurther—rnt—emratren—en—eertan

WebsrteWhen carrying out its assessment, the Governrnq Council will foIIow its monetarv DO|ICV strateqv and concentrate
on _trends in inflation, looking through unexpected outcomes in measured inflation in either direction if judged to be
transient and to have no implication for the medium-term outlook for price stability.

y -The implementation
of our asset purchase programmes is proceedlnq smoothlv, with volumes in line wrth the announced figure of €60 billion
of securities per month. In addition, there is clear evidence that the monetary policy measures we have put in place are
effective. Fmancral market conditions and the cost of external flnance for the private econemy-sector have eased further;
considerably over the past months and borrowing

condrtrons for flrms and households have |mproved
firmingnotably, with a pick-up in the demand for credit.

" y A Looking
ahead, our focus will be on the full implementation of our monetarv policy measures Throuqh these measures, we will

contribute to a further improvement in the economic outlook, a reduction in economic slack and a recovery in money and
credit growth. Together, such developments will lead to a sustained return of inflation towards a level below, but close to,
2% over the medium term and will underpin the firm anchoring of medium to long-term inflation expectations.

Let me now explain our assessment in greater detail, starting with the economic analysis. According-to-Eurostat'sflash
estrmate—realReaI GDP |n the euro area rose by 0.3%, quarter on quarter |n the last quarter of 2014—wh+eh—was

espemallv private consumptlon contlnued to be the main drlver behlnd the ongoing recovery. The latest economlc
indicators, including survey data up to March, suggest that the euro area economy has gained further momentum since
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the end of 2014 Looklng ahead we expect the economlc recovery to broaden and strengthen gradually Ihe49w4eveLef

demand should alsebe further supported by eu#menetary—pehey—measures—leadmg—t&ongomg |mprovements.|n financial

conditions, as well as by the progress made in-with fiscal consolidation and structural reforms. Moreover, the lower level

of the price of oil should continue to support households’ real disposable income and corporate profitability and,
therefore, private consumption and investment. Furthermore, demand for euro area exports should benefit from

improvements in price competitiveness—and—from—the—globalrecovery. However, the euro area recovery is likely to
continue to be dampened by the necessary balance sheet adjustments in various-a number of sectors and the rather

slowsluggish pace of implementation of structural reforms.

eure—and—Whlle remaining on the down5|de the risks surroundlnq the economlc outlook for the euro area have become
more balanced on account of the recent monetary policy decisions, the fall in oil prices and the lower euro exchange
rate.

According to Eurostat's flash estimate, euro area annual HICP inflation was -0.1% in March 2015, up from -0.3% in
February and -0.6% in January. This pattern largely reflects an increase in oil prices in euro terms since mid-January. On

the basis of the impact-of-the- ECB’srecent-monetary-policy-measures:

n |nformat|on avarlable and current 0|I
p%esemee%e%@%@n—%—bas&—e#&wer&m#emaﬂen—ar@—pwwhng—futures prices-fer-eil, annual HICP inflation is
expected to remain very low or still negative in the months ahead. Supported by the favourable impact of our recent
monetary policy measures on aggregate demand, the impact of the lower euro exchange rate and the assumption of
base effects and somewhat higher oil prices in the years ahead, inflation rates are expected to startincreasing-gradually
increase later in 2015_and to pick up further during 2016 and 2017.

The Governing Council will continue to monitor closely menitor-the risks to the outlook for price developments over the
medium term. In this context, we will focus in particular on the pass-through of our monetary policy measures, as well as
on geopolitical-developments.—and, exchange rate and energy price developments.

Turning to the monetary analysis, recent data confirm the gradual increase in underlying growth in broad money (M3).
The annual growth rate of M3 increased to 4.20% in February 2015, up from 3.7% in January-2015up-from-3.8%-in

December2014. Annual growth in M3 continues to be supported by its most liquid components, with the narrow
monetary aggregate M1 growing at an annual rate of 9.61% in JanuaryFebruary.

Loan dynamics also gradually improved further. The annual rate of change of loans to non-financial corporations
(adjusted for loan sales and securitisation) was -0.9%-ir-January-2015,after-1-1%in-December20144% in February,
after -0.9% in Januarv, contrnurng its gradual recovery from a trough of 32% in February 2014 Ihe—three-menth

-In thrs respect the Aprrl 2015 bank Iendrnq survey confrrms that |mprovements in

lending conditions support a further recovery in loan growth, in particular for firms. Despite these improvements, the
dynamics of loans to non-financial corporations remain subdued and continue to reflect the lagged relationship with the
business cycle, credit risk, credit supply factors and the ongoing adjustment of financial and non-financial sector balance
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sheets. The annual growth rate of loans to households (adjusted for loan sales and securitisation) increased further to
1.0:9% in JanuaryFebruary 2015, after 0.89% in Becember2014--OurrecentJanuary. The monetary policy measures we
have put in place should support a-further imprevementimprovements both in borrowing costs for firms and households
and in credit flows_across the euro area.

To sum up, a cross-check of the outcome of the economic analysis with the signals coming from the monetary analysis
confirms the appropriateness-ofneed to implement firmly the Governing Council’s recent decisions. The determinedfull
implementation of all our monetary policy measures will provide the necessary support to the euro area recovery and
bring inflation rates towards levels below, but close to, 2% in the medium term.

Monetary policy is focused on maintaining price stability over the medium term and its accommodative stance contributes
to supporting economic activity. However, in order to reap the full benefits from our monetary policy measures, other
policy areas nreed-te-must contribute decisively. Given continued high structural unemployment and low potential output
growth in the euro area, athe ongoing cyclical recovery aleng-the-lines-of-the-March-ECB-staff-projections-isne-greunds
for-complaceney-should be supported by effective supply-side measures. In particular, in order to increase investment,
boost job creation and raise productivity, both the decisive—implementation efof product and labour market
reforms and actions to improve the business environment for firms need to gain momentum in several countries. s
crucialthat—structuralA swift and effective implementation of these reforms be—implemented—swifthy,—credibly—and
effectively—as-this-will not only inerease-the-future-lead to higher sustainable growth efin the euro area but will also raise
expectations of permanently higher incomes and encourage both households to expand consumption and firms to
increase investment today, bringirg—ferwardthus reinforcing the current economic recovery. Fiscal policies should
support the economic recovery while remaining in compliance with the Stability and Growth Pact. Full and consistent
implementation of the Stability-and-Grewth-Pact is key for confidence in our fiscal framework. In view of the necessity to
step up structural reform efforts in a number of countries, it is also important that the macroeconomic imbalance
procedure is implemented effectively in order to address the excessive imbalances as identified in individual Member
States
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AVISO LEGAL

El presente documento, elaborado por el Departamento de BBVA Research, tiene caracter divulgativo y contiene datos,
opiniones o estimaciones referidas a la fecha del mismo, de elaboracion propia o procedentes o basadas en fuentes que
consideramos fiables, sin que hayan sido objeto de verificacion independiente por BBVA. BBVA, por tanto, no ofrece
garantia, expresa o implicita, en cuanto a su precision, integridad o correccion.

Las estimaciones que este documento puede contener han sido realizadas conforme a metodologias generalmente
aceptadas y deben tomarse como tales, es decir, como previsiones o proyecciones. La evolucion histérica de las
variables econémicas (positiva 0 negativa) no garantiza una evolucion equivalente en el futuro.

El contenido de este documento esta sujeto a cambios sin previo aviso en funcién, por ejemplo, del contexto econémico
o las fluctuaciones del mercado. BBVA no asume compromiso alguno de actualizar dicho contenido o comunicar esos
cambios.

BBVA no asume responsabilidad alguna por cualquier pérdida, directa o indirecta, que pudiera resultar del uso de este
documento o de su contenido.

Ni el presente documento, ni su contenido, constituyen una oferta, invitacion o solicitud para adquirir, desinvertir u
obtener interés alguno en activos o instrumentos financieros, ni pueden servir de base para ningln contrato,
compromiso o decision de ningun tipo.

Especialmente en lo que se refiere a la inversion en activos financieros que pudieran estar relacionados con las
variables econdémicas que este documento puede desarrollar, los lectores deben ser conscientes de que en ningln caso
deben tomar este documento como base para tomar sus decisiones de inversién y que las personas o entidades que
potencialmente les puedan ofrecer productos de inversion seran las obligadas legalmente a proporcionarles toda la
informacién que necesiten para esta toma de decision.

El contenido del presente documento esta protegido por la legislacion de propiedad intelectual. Queda expresamente
prohibida su reproduccién, transformacion, distribucidon, comunicacidon pulblica, puesta a disposicién, extraccion,
reutilizacion, reenvio o la utilizacion de cualquier naturaleza, por cualquier medio o procedimiento, salvo en los casos en
que esté legalmente permitido o sea autorizado expresamente por BBVA.



