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We assess how magnitudes constructed from the Spanish Survey of Household Finances (EFF) micro data 

compare with magnitudes from alternative sources, including the Financial Accounts of the Spanish Economy 

(FASE) and other income and consumption surveys. We analyse the main differences among the sources and 

the main concepts that can be compared. For those conceptually comparable magnitudes, we quantify the 

degree to which the EFF magnitudes capture those of the other sources used. We document a high degree of 

conceptual and quantitative comparability. Our results show that aggregate non-financial assets and debts 

from the EFF are similar to the aggregated magnitudes of other sources, while the comparison for each 

individual financial asset category varies. For income, the aggregate calculated from the EFF data is close to 

the aggregates. 
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1. Introduction 

 

The Spanish Survey of Household Finances (EFF1 by its Spanish acronym) is a household survey which has been 

conducted every three years2 by the Banco de Espan a, with the main objective of providing detailed information 

on Spanish households’ wealth and financial decisions. In addition to the EFF, there are other statistical sources 

in Spain that provide information on the financial situation of Spanish households. From the macro data 

perspective, the Spanish National Accounts (SNA), produced by the National Statistics Institute (INE by its 

Spanish acronym), which provide aggregates for income earned and expenditure and three statistics computed 

by the Banco de Espan a. Financial Accounts of the Spanish Economy (CFEE) provide information on financial 

assets held by household, the housing market Summary Indicators (SI) which provided an estimate of the market 

value of the total stock of housing held by households and the Statistical Bulletin (BE by its Spanish acronym) is 

constructed using the information from the balance sheets that credit institutions provide to Banco de Espan a. At 

the micro level, the Household Budget Survey (HBS), which is produced by the INE, provides detailed information 

on household expenditure, and the European Union statistics on income and living conditions (EU- SILC), also 

conducted by the INE and coordinated by Eurostat, provides detailed information on income at the household 

level.  

 

All of these statistical sources have their own objectives, methodologies and definitions, which determine the 

nature of the information and the magnitudes they provide. Despite those potential differences, comparing EFF 

data with these other sources is of interest in order to assess how well the EFF approximates national aggregates 

or some distributional characteristics obtained from reliable benchmarks. We study non-financial and financial 

assets, household debts, income and expenditure.3 We do this for all available survey waves (2002-2020) and 

show how the comparison has evolved over time for the different concepts of interest. 

 

2. Main conceptual differences 

 

The definition of the household sector differs between macro and micro sources. The macro definition includes 

not only households but also individuals or groups of individuals as producers of goods and non-financial 

services for their exclusive final use, it also includes non-profit institutions serving households (NPISHs) and 

institutional households. A second difference refers to the definition and the valuation criteria used to compute 

magnitudes for the financial and non-financial assets held by households. Third, both the macro statistics and 

micro surveys are subject to different approximation and statistical errors, given the differences in how the 

information is collected and processed. As a result, quantitative discrepancies are expected even when similar 

definitions and valuation criteria are applied. Finally, the reference period for macro data is generally the end of 

the quarter, while the EFF data is collected over a period of 8-9 months starting in October of the reference year.4 

Although households are interviewed approximately uniformly over the data collection period, the survey agency 

is contractually obliged to complete 50% of the interviews by the end of the reference year.  

1 The EFF is a large-scale household survey that has been conducted by the Banco de Espan a since 2002, providing 

detailed information on the income, assets, debt and spending of households living in Spain.  See Barcelo , Crespo, 

Garcí a-Uribe, Gento, Go mez and de Quinto (2020) for further details on the contents and methodological aspects of 

the survey.  

2 In 2020 the EFF was changed to a biennial survey. 

3 This is a summary of a comprehensive document that analyzes and compares more variables and ratios, for further 

details, please see Bover et al. (2024).  

4 For the other micro surveys (EU-SILC and HBS) the reference period is the entire year.  
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Table 1: Wealth (non financial and financial) and liabilities according to EFF and other comparable sources 

2.1 Wealth (non- financial and financial) and liabilities 

 

There are four main conceptual differences between the EFF and the estimation of housing wealth by the SI. 

Firstly, the survey figure refers to real estate wealth, while the aggregate data considers only the stock of housing. 

Secondly, the aggregate measure is based on the assumption that the entire stock of housing belongs to 

households, which is not necessarily the case (Garcí a and Roiba s, 2020). Thirdly, the aggregate measure does not 

include housing wealth abroad, whereas in the survey these are included. Lastly, the valuation of the aggregate 

data is based on appraisals up to 2004 and transaction prices thereafter, while the survey data is based on 

households’ estimated market values. The EFF/SI ratio for housing wealth is between 60% and 70%, capturing 

quite well the time trend of housing wealth (see Table 1). The gap between both sources might also be explained 

by the second conceptual difference mentioned above, i.e. the stock of real state wealth being assigned to all 

households. However, there are also institutions, such as hedge funds and non-profit organisations, that own real 

estate assets and the aggregate measure does not differentiate between them. 

In the case of financial assets, the comparison of deposits is difficult as households underreport this asset in sur-

veys due to its sensitivity (Andreasch and Lindner, 2014), if there is personal business may be difficult to report 

and deposits are liquid so can vary considerably over time. Taking into account these problems the ratio of EFF 

and CFEE for 2020 is 53.5% (see Table 1). 

Sources: Banco de España (EFF, Summary Indicators (SI)), FASE (ESA 2010) and Statistical Bulletin (BE)).  
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Listed shares measures the market value that households own in publicly traded companies with a single questi-

on in the EFF and there is no conceptual difference with respect to the CFEE counterpart. In contrast, to make a 

comparison of estimates for unlisted shares and other equity from the EFF and the CFEE, it is necessary to elimi-

nate from the EFF the value of household businesses whose legal personality is not a natural person. 

 

As the results in Table 1 show, the discrepancies between the EFF and the macro estimates have decreased over 

the years for both listed and unlisted shares. In particular, the EFF/ CFEE ratio has evolved from 59% in 2002 to 

117% in 2020 for listed shares and from 60% in 2002 to 89% in 2020 for unlisted shares. The EFF collects debts 

outstanding with any kind of institution. However, for comparability with the BE series, we only compare debts 

arranged with financial institutions. The EFF measurement of total household debt as compared with the BE has 

increased over time: it started in 2002 with a share close to 60%, while in 2020 this share was 95% (see Table 2). 

Another relevant comparison is the measurement of total debt for house purchase, the EFF started with a ratio of 

67% in 2002 and reached 107% in 2020. 

 

2.2 Income and Expenditure  

 

Income data is collected in the EFF in gross terms (meaning that taxes and social security contributions are in-

cluded) and in annual terms referring to the previous calendar year of the corresponding wave. The results in 

Table 2 show a positive trend in capturing total annual income in the EFF. The comparison to the EU-SILC pro-

vides closer results, with an EFF/EU-SILC ratio of close to 100% for all waves except for 2005, which can be ex-

plained by methodological difference in the EU-SILC until 2008. However, the comparison to SNA also generates 

ratios of around 85%, which are also stable over time. In addition, we also compare total monthly income, which 

in the EFF is a measure of total household income received in the month of the year in which the interview is con-

ducted. This includes income from work, unemployment benefits, welfare or private insurance, retirement, inac-

tivity or permanent incapacity to work pensions, income not related to work activity and returns on assets. The 

ratio of the EFF to the corresponding SNA measurement has increased across the waves, reaching 87% in 2020. 

 

Finally, we compare expenditure on food and non-durable goods between EFF, HBS and SNA. There are diffe-

rences on methodology across the two micro surveys such as in the HBS households keep a diary of the different 

expenses they incur when they buy goods and services, the EFF collects data on expenditures for broad concepts 

of expenditure by means of a single question in the EFF are asked at the end of the interview when interviewees 

are more prone to speed up the interview. 

 

Regarding aggregate food expenditure, the EFF accounts for more than 91.5% of the HBS concept and for around 

66% of the corresponding SNA item in Table 2. The comparison of the distributional features, mean and median, 

of this concept provides similar results (ratios of approximately 80% and 90%, respectively). These results con-

firm that the EFF captures quite well the distribution of food expenditure. For non-durable goods5, the ratios 

reach around 60% to 70% for all the comparable measures (total, mean and median).  

5 The question in EFF about non-durable goods is: “What is your household’s total average spending on consumer 

goods in a month including food? Consider all household expenses such as electricity, water, mobile phones, 

condominium services, leisure, school/university, travel, etc. This excludes spending on durable goods, such as 

automobiles, domestic appliances and furniture, as well as rent, insurance, mortgage payments, etc.”  
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