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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.

*This Policy Brief is based on Banco de Espafia Documentos Ocasionales. N.2 2407. The opinions expressed are those
of the authors and do not necessarily coincide with those of the Banco de Espafia or the Eurosystem.
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1. Introduction

The Spanish Survey of Household Finances (EFF! by its Spanish acronym) is a household survey which has been
conducted every three years? by the Banco de Espafia, 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 Espafa. 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 Espafia. 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.*
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 Espafia since 2002, providing
detailed information on the income, assets, debt and spending of households living in Spain. See Barceld, Crespo,
Garcia-Uribe, Gento, Gémez and de Quinto (2020) for further details on the contents and methodological aspects of
the survey.

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

3This is a summary of a comprehensive document that analyzes and compares more variables and ratios, for further
details, please see Bover et al. (2024).

4For the other micro surveys (EU-SILC and HBS) the reference period is the entire year.
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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 (Garcia and Roibas, 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.

Table 1: Wealth (non financial and financial) and liabilities according to EFF and other comparable sources

2002 2005 2008 2011 2014 2017 2020
Housing wealth (€m)
EFF (all real estate) 1,891,479 3,539,989 4,264,054 4,037,450 3,673,174 3,788,793 4,018,876
Sl 2,851,636 4,906,038 6,054,496 5,207,979 4,263,589 4,959,984 5,554,601
EFF (all real estate)/Sl ratio (%) 66.33 7216 70.43 77.52 86.15 76.39 72.35
Deposits (€m)
EFF 122,563 197,910 290,481 334,485 354,560 358,562 498,271
FASE 407 414 497,012 699,789 726,681 773,355 790,901 931,296
EFF/FASE ratio (%) 30.08 39.82 41.51 46.03 4585 4534 53.50
Listed shares (€m)
EFF 43297 50,996 51,999 75,531 128,969 141,218 121,848
FASE 73,172 110,833 82,292 82,494 143,555 137,573 104,407
EFF/FASE ratio (%) 59.17 46.01 63.19 91.56 89.84 102.65 116.70
Unlisted shares (€m)
EFF 126,299 361,845 326,925 370,897 458,387 446176 536,820
FASE 209,464 386,746 367,848 376,237 447 371 592,441 602,315
EFF/FASE ratio (%) 60.30 93.56 88.87 98.58 102.46 75.31 89.13
Housing debt (€m)
EFF 150,912 305,408 441934 502,854 543,201 501,088 520,718
BE 224,830 426,954 626,620 626,550 557,973 503,027 487,855
EFF/BE ratio (%) 67.12 71.53 70.53 80.26 97.35 99.61 106.74
Total debt (€m)
EFF 183,426 379,992 519,521 579,981 613,669 576,792 604,541
BE 320,053 576,253 819,412 793,430 689,962 646,734 637,516
EFF/BE ratio (%) 57.31 65.94 63.40 73.10 88.94 89.19 9483

Sources: Banco de Esparia (EFF, Summary Indicators (SI)), FASE (ESA 2010) and Statistical Bulletin (BE)).

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

5The 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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Table 2: Income and expenditure according to EFF and other comparable sources

2002 2005 2008 2011 2014 2017 2020
Total income (€m)
EFF 416,470 472,181 567,382 596,137 565,323 635,208 695,999
SNA 503,311 600,441 695,789 728,861 667,661 731,305 815,076
EU-SILC N.A. 400,567 577,299 613,993 568,732 615,312 692,931
EFF/SNA ratio (%) 82.75 78.64 81.55 81.79 84 67 86.86 85.39
EFF/EU-SILC ratio (%) N.A. 117.88 98.28 97.09 99.40 103.23 100.44
Total monthly income (€)
EFF 36,785 42 867 55,074 56,340 52,685 55,848 63,895
SNA 46,990 56,328 65,277 68,696 62,863 68,696 73,175
EFF/SNA ratio (%) 78 76.10 84.37 82.01 83.81 81.30 87.32
On food (€m)
Total EFF/HBS ratio (%) 993 958 86.4 89.3 858 81.3 915
Total EFF/SNA ratio (%) 57.3 56.4 61.3 616 58.1 541 66.4
Mean EFF/HBS ratio (%) 93.1 89.2 854 88.8 854 81.0 90.6
Median EFF/HBS ratio (%) 934 835 895 87.2 920 844 90.3
On non-durable goods (broad
definition) (million euros)
Total EFF/HBS ratio (%) 774 76.0 61.5 639 716 64.9 76.2
Total EFF/SNA ratio (%) 479 484 495 499 545 495 57.0
Mean EFF/HBS ratio (%) 727 708 60.8 63.5 714 64.9 76.3
Median EFF/HBS ratio (%) 68.5 67.0 62.8 619 725 67.5 80.1

Sources: Banco de Espaiia (EFF) and INE (SNA, EU-SILC and EPF).

3. Concluding remarks

In this paper, we provide a comprehensive and detailed comparison of the more relevant EFF economic
measurements to other available statistical sources that provide comparable economic information on Spanish
households. In this respect, we assess how the survey approximates national aggregates or some distributional
characteristics obtained from reliable benchmarks, which constitutes an evaluation of the EFF survey data since
2002. Additionally, the results also contribute to the literature on distributional wealth accounts, where the
linkage between micro and macro data is essential to provide accurate estimates.
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