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 Creation: January 2009

 Number of Members: > 700

 Profile of owners SMEs, managers and professional pounds

 # supporters: > 8,000

 Income: microdonations by membership fees and advertising campaigns
(CCN rejects any grant)

 Objective: to reach the Catalan state in 5 years (year 2014)

 Main strategies:

• Economic studies on the benefits of an independent state

• Awareness of civil society and Catalan business

• Lobby pressure on employers and the Catalan government

 Conviction: Only with its own state, Catalonia will be economically viable

About Cercle Català de Negocis (CCN)
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Preamble
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 Right now, Catalonia might well be one of the regions in the Western world with a 
highest potential for growth in the coming years. This opportunity hinges on whether or 
not it finally becomes an independent country, and is able as a consequence to develop 
its full economic potential. Catalonia lost its independence barely 300 years ago, but is 
now on the verge or recovering it. 

 Catalonia is the current undisputed economic driver of Spain: representing only 6% of 
the Spanish territory and 16% of its population, it generates 19% of the GDP and 24% of 
exports (35% if we only look at the technology sector). In fact Catalonia has been an 
economic growth engine since the Middle Ages, during the Industrial Revolution in the 
18th century, and also during the 19th and 20th centuries. This has been due in part to its 
strategic geographic location in the Mediterranean navigation lanes, but also to the 
trader, creative, hard-working and entrepreneurial character for which Catalan people 
are known.

 But since the end of Franco's dictatorship in 1975, an important part of the wealth 
generated by Catalonia, between 7% and 10% of GDP every year, has been taken from 
the Catalan taxpayers through a persistent fiscal deficit, as a misconstrued solidarity that 
has not helped to vertebrate the industrial structure of the rest of Spain, but has instead 
been used for subsidy policies, and investments with political goals and no economic 
returns. 

Preamble
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 Allegations of fiscal unfairness towards Catalonia by the ruling political classes in Madrid 
can be found as far back as in the 18th century. Despite this permanent fiscal deficit that 
has undoubtedly for centuries restrained the true potential of Catalans, Catalonia has 
always kept its position as the economic leader of Spain and has achieved important 
milestones in the recent years, like hosting one of the best Olympic Games in history 
(1992), or turning Barcelona into a world class brand and top tourist destination. 
Catalonia also attracts cutting-edge industries in sectors such as  manufacturing, 
biomedicine, agriculture or food.  With over 600.000 companies, the vast majority SMEs, 
Catalonia is one of the European regions with a higher rate of exports relative to its 
GDP. Despite the continuous fiscal runoff inflicted by Spain, Catalonia has always been 
able to come through.   

 Now more than ever, in the midst of a crisis, not only economic but also political due to 
the mushrooming of corruption cases all over Spain, Catalonia looks at becoming an 
independent country as an opportunity to advance in the democratization of its society.  
The future Catalan state aspires to have standards similar to those of European states, 
preventing and fighting corruption, and committing to the culture of talent, hard-work, 
and effort, values that conform the Catalan DNA, as Ferran Adrià or F.C. Barcelona 
illustrate so well.

Joan Canadell
General Secretary of CCN

Preamble
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Executive Summary
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A preliminary study of direct investment (FDI) in Catalonia through the selection of data
would involve the financial evaluation of the project in each case using the indicators of
selection risk in investment projects of total updated profit (TUP) or net present value
(NPV), referred to a hypothetical company / investor with inputs and outputs transnational
multimarket.

Suggested valuation models must incorporate financial variables as a consequence of
specific aspects of international financial management. The most important ones would be:
The country risk, monetary conversions to currency, in the case of foreign investments in
the Eurozone, and transfers of funds from the subsidiary to the headquarters. Also, the
different inflationary impacts on the net yields of the project must be considered.

This paper / presentation aims to respond to some of these variables explaining some of
the characteristics of the Catalan economy, its potential within a framework of financial and
self management freedom, ultimately, the evaluation of issues related to country risk and its
economic capacity in favorable environments.

This summary addresses the potential of FDI Investment.

Potential of FDI Investment in Catalonia
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1. FDI is a stable/growing, defying the causes inherent to the current economic crisis and
the various exogenous reasons that affect the economic growth in Catalonia and
generate improper debt with its consequence in the public investments policy and
domestic spending capacity.

2. Catalonia "SWOT" analysis indicates a number of strategic challenges on clusters,
infrastructure, investment policies and marketing

3. Analysis of the business sector in Catalonia and the FDI market (BCN brand), which
provides more added value opportunities for FDI.

4. Strategic vision for the attractiveness and competitiveness of Catalonia, together with
its openness to foreign trade and its logistics potential (distribution and communications
hub).

5. Benchmarking conditioned by the Spanish confiscation and its capability to growth in a
European context. In terms of magnitudes it will rank among the best in its category and
size, keeping potential to develop in a wide range of investment and economic stimulus
to bring the country to its appropriate level.

6. Budgetary consequences of an independent Catalonia.

7. Specific and immediate anti-crisis measures to be taken by the Government

Catalonia’s Situation
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 Spain suffers a serious problem with missed deadlines in payments, 12% accounted, and 
the creation of a “Bad Bank” (Sareb) to rescue the financial system. School failure 
representing 31.9% in Spain and 26% in Catalonia, Spain is the tenth country in the 
worldwide ranking of tax fraud. 

 According to a report by the Tax Justice Network organization, 22.5% of the Spanish 
economy is submerged (16% in the EU), which causes a loss of revenue to the Treasury 
estimated in € 82,000 million, with which the budget deficit could be adjusted and could 
eliminate that imposed to Catalonia with a reduction of 0.7% above the one applied to 
Spain (4.5%). The unemployment rate is 26.6% in Spain, according to recent data from 
Eurostat, and 22.56% in Catalonia. Justice is slow and predictable, etc. All these factors 
severely damage Catalonia.

 Another point to be considered is Spain’s GDP, the IBEX35 companies are degraded by 
the above mentioned reasons and the high level of debt. From June 2007 to June 2012 
the investments have fallen significantly, and causes the FDI does not invest in 
companies or projects without financing.

 The large expenditure made by Spain, and as a result, the deficit, has grown 
exponentially, reaching a maximum of 117,143 Million Euros approximately. One of the 
most important points to start resolving the enormous public debt is to recognize the 
increase is also structural and that it will get worse and that this factor is impeding the 
economic growth.

1 - FDI: Economic Figures of Spain
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 Catalonia, as an European country with the ability and willingness to reinvest in its own 
economy the generated surplus, would produce huge benefits both economic and social, 
being among the best countries in the European Union for their own benefit and for that 
of the economic area of influence.

 As a consequence of these imbalances Gencat has to resort to the Regional Liquidity 
Fund created by Spain. Since the financing markets are closed on low levels of rating 
(Ba3 Mody's) and do not count with the direct support of the EU and the ECB. 
Generalitat’s financing system and its seizure by Spain does not provide the necessary 
capital solvency and, obviously, does not help the situation of the Spanish economy 
(Baa3) either.

 The valuation and assurance of the Catalan state would vary dramatically. More than 
16,000 million Euros of the fiscal deficit with Spain would be counted as income, the 
multipliers would have a positive effect on the economy, higher than the initial impact of 
the tax gain, and would even reduce the tax burden with the expected increase in 
consumption and investment, affecting the economy and employment rates, improving 
social policies.

1 - FDI: Impact on Catalonia
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WEAKNESSES

 What happens in Brussels and what is decided in the offices of Berlin, Paris and 
Madrid.

 In the short term, the main one is debt, which already totals 42,000 million euros, 
which represents 21% of the Catalan GDP.

 The high leverage of the private sector, the unemployment rate, family savings and 
new construction housing stock that is not yet released into the market.

 "Feasible" to achieve the deficit target of 1.5% of GDP, as in last year's second-quarter
2011 to first in 2012 – it was a little over 2.5%, right in the average of the autonomous
regions.

 Lack of an independent state
 Absence of a relate about who we are and what we want to be
 Weak foreign structure of the government and absence of a communication unit
 Shortage of foreign correspondents in Catalonia
 Low profile of the Catalonia brand Catalonia, crushed by the Barcelona brand
 Distance of bodies of power and decision

2 - Catalonia "SWOT“: Strategic challenges on clusters, 
infrastructure, investment policies and marketing



12

STRENGTHS
In the short term:
 Adjustment of housing prices, trade openness and GDP per capita of the community.
 Short-term indicators suggest more weakness than in the long term.Then the economy

grows faster. Reprieved to credit reactivation.
 Deleveraging process.

 The Barcelona brand is well known in tourism, sports (FCB) and culture
 Catalonia retains the image of being an industrial country
 Internationally renowned business schools
 First level world figures in many fields
 Powerful publishing industry and literature on the rise
 A port and an airport with capacity for growth
 Barcelona is the center for global trade shows and conferences
 An edge policy of cooperation to development
 Leading health centers and biomedical research (Biocat)
 Strong and high quality national television and radio
 The success of Catalan on the Internet (8th language)
 Cultural and landscape assets
 Most newcomers are well integrated

2 - Catalonia "SWOT“: Strategic challenges on clusters, 
infrastructure, investment policies and marketing
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THREATS

 The social and economic effects of the crisis
 Spain’s distrust about Generalitat’s external action
 Lack of intercontinental flights
 The pressure on the landscape and environment
 The necessary foreign investment that could jeopardize the country model
 Nationalism, on the outside, is seen as a source of conflict

2 - Catalonia "SWOT“: Strategic challenges on clusters, 
infrastructure, investment policies and marketing
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OPPORTUNITIES

 If Barcelona and Catalonia go abroad by the hand, they can benefit mutually
 Political consensus to consolidate Catalonia brand as 'privileged environment for

talent'
 The High-Speed Train connection with France and the Mediterranean corridor (key

role in shaping the Pyrenees-Mediterranean and Sunbelt Euroregion)
 Strong presence of Catalans in international organizations
 The direct relationship of the Government with the UN
 Barcelona,  world's third consular center
 Union’s headquarters for the Mediterranean
 Erasmus program, attracting 5,000 students / year to Catalan universities
 Worldwide capital for mobiles (World Mobile Conference)
 Winter Olympic Games 2022
 The .cat domain gives visibility

2 - Catalonia "SWOT“: Strategic challenges on clusters, 
infrastructure, investment policies and marketing
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 Despite the current situation in Catalonia, FDI is at a point of potential growth 
conditioned by the current economic crisis and the stimulus associated with the 
dumping of Spain to grant public funds to locations in the Capital of Spain.

 But Catalonia has been able to keep the GDP and is a magnet for FDI priority 
projects.

 2013 presents an opportunity to invest in Catalonia, given the low labor costs, the 
increase in productivity and the proven competitive capacity of established companies 
with a remarkable capacity for exports.

 Anyway, it is necessary to strengthen the development of non-bank financing 
products, necessary on the required deleveraging process from the Spanish financial 
system.

 After the significant decline that occurred in 2009, caused by the global economic 
crisis, foreign productive investment received by Catalonia rose sharply in 2010 and 
2011, reaching higher levels than during the pre-crisis period. Thus, gross productive 
FDI in Catalonia during 2010 reached € 3.952MM, and € 3.022MM in 2011. In the 
2006-2010 period the number of foreign companies in Catalonia grew by 13%, 
reaching by the end of 2010 a total of 3,381 companies, in an scenario where global 
flows of foreign direct investment (FDI) in the last years are drawing a new 
international scene, characterized by a greater role of emerging countries both 
receivers and senders of investment.

3 - Analysis of the business sector in Catalonia 
and the FDI market 
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 Barcelona (BCN) reclaims its role in attracting foreign investment as one of the main 
engines of the Catalan economy growth, as it has been in the last decades, according 
to the "Foreign Investment in the area Barcelona " study, prepared by ESADE  
analyzing the situation, trends and prospects for foreign investment and identifying 
factors that enhance growth.

 It is remarkable the concentration of foreign companies in Catalonia in relation to those 
implemented in Spain. This is accentuated particularly in the case of Japanese 
companies with share capital (in 85% of cases), Italy (67%), North American and 
French (63% and 62%, respectively).

 There stand out the investments from Belgium and Luxembourg, the Netherlands, 
France, UK, and more moderate, Switzerland. 92% of foreign companies implanted in 
Catalonia have their head office in the province of Barcelona. Most of these companies 
are from France, Germany, Italy and the United States, representing 56% of the total, 
and the rest come mainly from other developed countries: Japan, Italy, France and 
North America.

3 - Analysis of the business sector in Catalonia 
and the FDI market 
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 A relative decrease of foreign direct investment (FDI) can be appreciated in Catalonia 
in relation to Spain’s total. Thus, in 2002-2006 Catalonia represented 18.8% of total 
gross FDI received by Spain, while in the period 2007-2011 Catalonia came to 
represent 12.8% of the total.

 The loss of relative weight is due to the fact that global flows of foreign direct 
investment (FDI) are drawing a new international scene, with a greater role of 
developing countries as both FDI receivers (in 2010 accounted for more than 50 % 
worldwide) and issuers of FDI (in 2010 represented more than 25% globally).

 It also has to be considered the policy of public incentives in Spain to stimulate the 
deployment in the area of influence of their capital and factors related to infrastructure 
policy and communications, contrary to Catalonia, that Spain has developed in the last 
years.

 New approaches and new policies to attract FDI by developed countries, stimulating 
the development of the Barcelona area with special emphasis directed to the economic 
areas of Asia, the geostrategic situation of Catalonia and Barcelona and Tarragona 
ports in the Mediterranean and its access to the European logistics is strategic in terms 
of attracting investment and medium-term benefits to be gained throughout the area of 
economic influence.

3 - Analysis of the business sector in Catalonia 
and the FDI market 
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 Among other infrastructure, it is important to consider that Hutchinson Port Holdings 
will be able to handle up to 2.65 million of TEU, Barcelona Airports network 
(International Hub), Reus, Girona and Lleida Alguaire; connections by High-Speed 
Train and the future connection for commodities driven by the EU connecting the main 
industrial centers of the EU with the entire Mediterranean coast.

 The Barcelona area concentrates the interest for the location of centers specialized in 
global functions or lines of business and of shared service centers. The logistics, 
information technology and communications, biotechnology sectors linked to creativity, 
design and culture, tourism and service sectors for people with high added value. The 
Alba Sincotron, the UPC or counting with the 4 th (IESE) and 7 th (ESADE) Global 
MBA in worldwide ranking. All this makes it stand out as a venue for analysis services, 
developing and testing.

 Value factors are the ability to export, the industrial development, the skilled human 
capital, the level of infrastructure, geographical location and legal facilities for 
investing. Along with the "brand" Barcelona adds value and prestige to the investment.

3 - Analysis of the business sector in Catalonia 
and the FDI market 
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 Strategic vision for the attractiveness and competitiveness of Catalonia, together with its 
openness to foreign trade and its logistics potential. Smaller states are more efficient in 
a world without barriers, so the viability of an economy depends on the degree of 
economic openness. Nowadays, the ease of movement of people from one state to 
another makes a state’s size less important.

 Catalonia is an economy relatively well positioned within the EU. For its level of GDP per 
capita (PPS terms), it stood a 20% above the average for the EU-27. Also, both 
economic theory and empirical evidence show that the size of a country does not have 
much influence on economic growth.

4 - Attractiveness and competitiveness of Catalonia
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 Globalization and free trade agreements mean that small countries, as Catalonia would 
be, can sell to other countries with the same ease with which large countries sell in their 
internal market. Scale effects can be achieved on growth for more trade liberalization, 
which usually happens in small countries. This explains why Denmark, Finland, Sweden 
and Switzerland are, according to World Economic Forum, the most competitive 
countries in the world, even when they are small. A Catalan state would have a degree 
of openness of the economy similar to that of Sweden and Denmark, where exports 
account for about 52% of GDP.

 The reaction against the Spanish in the process would be determined from the 
economic point of view since different studies and our analysis is the effect of a possible 
boycott ends in terms of its implementation in a reduction of 3% of GDP in the worst of 
times so it would be largely offset by the effects of eliminating the fiscal deficit.

4 - Attractiveness and competitiveness of Catalonia
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 By magnitudes we would position between the best in our features, keeping potential for 
development with a comprehensive program to bring the country to its appropriate level 
of consolidation.

 Small states tend to be more democratic because they can better serve their citizens 
and provide the goods and services they require. Usually, in large and very centralized 
countries there is an important distance between the performance of the government 
and the citizen preferences.

 Usually the larger states do not recognize the costs of internal heterogeneity. We cannot 
consider that the German and Spanish debt are equal, differences in productivity mean 
a substantial difference as between the Catalan and the Spanish.

 If you deny this heterogeneity, then the demand to meet the different specific 
requirements grow and the political cost of managing this heterogeneity is large. Cultural 
differences also create barriers that are not insuperable but have long-term solutions. 
And at this point It is necessary to highlight the tangible differences between Catalonia 
and Spain; the anti-bullfights conflict is a clear example.

5 - Benchmarking conditioned by Spain’s confiscation 
and development in a European context
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 Catalonia has a GDP of 210,000 million euros, with 32,000 square kilometers and 7.2 
million inhabitants. Denmark, for example, has 43,000 square kilometers and a 
population of 5.5 million and a GDP of 206,000 million. And Slovakia, with 49,000 square 
kilometers, also has only 5.5 million inhabitants and 115,000 million GDP

 Catalonia has seven million people and one of the highest per capita incomes in the 
world. We have examples of countries smaller than Catalonia that are viable. A 
Catalonia economically open to the world would be as viable as any other country. Being 
viable or not, does not depend on economic reasons but political.

 The resulting Spain would be a poor country. However, if the new borders were open 
and, for example, a resident of Madrid could come to study in Catalonia and trade was 
equally possible, the reduction of heterogeneity would be beneficial.

 We can say that Catalonia as a State would be born with a huge debt as it would have 
to assume a part of the Spanish debt at the expense of its own solvency. If we look at 
different analysis made by reputable economists (like Núria Bosch or Sala Martin) in the 
worst scenarios it would represent 59% of GDP.

 That would be partially offset by the equity assets attributed 38% of GDP. So the total 
debt of Catalonia would be around 40% of GDP, a rating which stands at 50% of the 
European average. In addition, Catalonia would also inherit the stock of public capital 
located in Catalonia, a value close to 38% of GDP.

5 - Benchmarking conditioned by Spain’s confiscation 
and development in a European context
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The budgetary effects are fully explained in the attached analysis, in which the projection of 
budgets with our own Tax Office and the elimination of the fiscal deficit imply:

 Being a net contributor to the EU by: 1% of GDP.

 Apply to Community Defense funds (NATO) 0.56% GDP.

 Grant compliance of pension benefits (contributory and non-contributory) for the
distribution system.

 Gradual reduction of the debt with a yearly repayment plan of 50% capital + 50% 
interests.

 Implementation of investments in companies and employment.

6 - Budgetary consequences of an independent 
Catalonia.
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7 - Specific and immediate anti-crisis measures 
to be taken by the government

Competitiveness
• Information Society.
• Science, R&D.
• Internationalization of SMEs.
• Education.
• Reduction of administrative 

burden

Tax measures:
• Rental market: equal treatment 

with the property.
• Fiscal measures aimed to 

reduce the deficit.
• Business: lower R&D and 

environment taxes

Environment
• Environment-Energy Policy.
• CO2 Emission-reduction
• Transportation and 

infrastructure efficiency.

Fiscal Sustainability
• Catalan State to provide 

quarterly reports to the Fiscal 
Policy Council. 

• Correction and monitoring of 
the relationship based deficits.

• Debt/GDP 1.5% shortfall to 
reach the 23% threshold in 
2013.
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Facts & Figures

Current situation

Future Outlook

Other related data

Index
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Facts & Figures

 Fiscal deficit - GDP VA

 Family Planning vs. cohesion funds

 Summary country figures 

 GDP per capita

 Unemployment

 Evolution and current immigration growth stage

 Exports evolution

 Trade balance for 2010-12 (industry and tourism development)



27

0,00
5000,00

10000,00
15000,00
20000,00
25000,00

30000,00

35000,00

40000,00

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

0

5.000

10.000

15.000

20.000

25.000

30.000

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

0
5.000

10.000

15.000

20.000

25.000

30.000

35.000

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

Fiscal deficit - GDP VA
Effects on the fiscal deficit growth CAT/ESP

GDP/GDP

 The evolution of GDP has increased with a 
corresponding sustained adjustment “crisis” 
effect (period 08-10). 

 The average variation between models 
representing 29%.

(GDP/GDP)-D.F. ((GDP/GDP)-D.F.)+M.F.

Index GDP PC Idescat - Eurostats
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Fiscal deficit - GDP VA
The fiscal deficit suffered by Catalonia grows steadily

Generalitat de Catalunya: Fiscal Balance of Catalonia with Spain public administration 2006-2009- Neutrañized fiscal balance. Monetary flow (attributes 
the expense to the territory where materialises , that is to say, the activity of the public sector benefits to a territory).
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No official data in Spain 2010-12 (data hiding); CCN projected average typical = 8,6% GDP
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Financial 
institutions, citizens, .

..

Catalonia

European 
Union Spain

5 €

95 €

24 €

35 €

20 €

55 €
Other regions w/o 

fiscal deficit 

15 €

Interest 
payments, and debt 
repayment

Source: Analysis of CCN based on data from “Resultats de la Balança Fiscal de Catalunya amb l’Administració Central 2002-05”, Grup de Treball per a 
l’actualització de la Balança Fiscal de Catalunya, 2008,  “Pressupost de la Generalitat de Catalunya, 2011”, “Fons de Cohesió”, Juan Carlos Martínez Lázaro

Absurd 
investments

Absurd (non-profitable) investments
•High speed train (50.000 million €)
•Highways with very low traffic (35.000 
million €)
•Airports with no traffic, or non-profitable 
(6.000 million €)
•Subsidies, excess of government 
employees, …

Fiscal deficit - GDP VA 
For 100 € of taxes in Catalunya
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Banc d’Espanya, A.Castells,  Departament d’Economia i Finances de la 
Generalitat de Catalunya 7.11.2009  - Generalitat de Catalunya Ecomomia i 
Coneixement

Fiscal deficit - GDP VA 
Financing capacity w/o the multiplier effect

The balance of 
7 years giving
a surplus of

66.692 MMEUR

 Catalonia generates enough wealth to be a net european contributor, reduce debt 
quickly and provide the services needed to its citizens if not been permanently 
blocked by Spain.
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Fiscal deficit - GDP VA 
Inadequate distribution of income

Source: Cinco Días, Data fiscal balance calculated by the  State with thesystem of monetary flux and with a share of Company tax of 1/3 criteria 
according to the territori distribution of salaris income, gross added value and investment) Carles Boix

Debt level of each regional government compared to
it’s  fiscal balance

Catalonia Valencia Region
Castilla - La Mancha

Galicia

Extremadura

Castilla-León
Cantabria

Basc CountryMadrid

Navarra Rioja

Murcia Aragón

Canarias
Andalucía

Asturias

Balearic Islands

Public Debt as 
compared to 

their GDP 
(2010)

Fiscal Balance with respect to their GDP (2005)

Receive more than what they pay and 
have a level of debt over the average

Receive more than what they pay and 
have a level of debt below the average

Pay more than they receive and have 
a level of debt above the average

Pay more than what they receive and 
have a level of debt below the average

The Catalan 
countries are the 
most fiscally 
punished and 
also the most 
debt ridden
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Fons de cohesió europeus vs. dèficit fiscal 

1986-
1990

1991-
1995

1996-
2000

2001-
2005

2006-
2010

19.120 22.749

41.340

73.188 90.660

6.420
19.000

32.500
44.500

27.472

Dèficit fiscal català Fons cohesió EU

Generalitat de Catalunya , Departament d’Economia i Finances.  Fons cohesió, Juan Carlos Martínez Lázaro en Economía Española 

 Catalonia has transferred to Spain more than double euros that the whole EU and 
Spain hasn’t invest nor properly neither soundly to become a modern country. 

 Instead, they have invested in the construction buble and counter-productive 
infrastructures guided by old-fashioned nationalism.

Family Planning vs. EU cohesion funds

Tax Transfer                EU cohesion funds  
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 Geographic Situation:Nord-east of 
the Iberian Peninsula

 Official languages: Catalan, Spanish 
and Occità

 Capital: Barcelona
 Climate: Mediterranian
 Population: 7.433.675 inhabitants 

(2012)
 Natural areas: 17 natural parks
 Population density: 231.5 inhab/km2 

(2012)
 Currency: Euro
 Surface: 32,107 km2

 Internet domain:  .cat
 GDP: 210,150 million Euros (2012)
 6% area, 16% population, 19% of 

GDP, 26% of exports, 31% of HAV 
exports

 Area code: +34
 GDP per capita: 28,270 euros (2012)
 Time zone: CET (summer EST)
 Foreigners 15,6% Tax/In: -2,7% (2012)
 National holiday: September 11th
 Government: Generalitat de Catalunya
 National Hymn: Els Segadors
 Patron saint: Virgin of Montserrat / St. 

George

www.idescat.cat/images/cataleg/xifres2013en.png

Summary country figures 



34

69.100
32.800

31.100
31.090
30.700
30.400
30.100
29.000
28.900
28.300
27.800

26.100
24.700
24.300

Luxemburg
Holanda

Irlanda
Catalunya Estat

Àustria
Dinamarca

Suecia
Alemanya

Bèlgica
Finlandia

Regne Unit
França

Espanya
Itàlia

GDP per capita: The Catalan State became the fourth country 
in terms of per capita income within the European Union

Ranking of European countries in per capita income
(euros in 2010)

Eurostat – Idescat. CCN  report Catalan state Budget  2013-2016

Catalonia would have a per capita 
income higher than that of 
Finland, France and Germany 
(forecast CCN based on VAR 
analysis)



35

Unemployment: w/o investment fiscal surplus

Unemployment in Catalonia and Spain (%)

Instituto Nacional de Estadística. Consulting BIPE

Catalonia

Spain

 Between 2008 and 2018, the total industrial added value would grow at a rate of between  
-0.6% and +1.9% yearly (on average). The level of the rate of growth will materialize 
eventually, at the same time, depending on the evolution of the world economic context 
(scene) and the strategies adopted by Catalan industrialists.

 The total employment in the industry, which is defined as the sum of jobs in manufacturing 
and services related to production, varies between -1% per year, in the worst positioning 
scenario, and 3% in the most favorable scenario, and the right companies. 

 In the latter case, in absolute terms, eventually could generate over 200,000 new jobs.
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Graph 9. Migrant growth evolution on differnt scenarios. Catalunya 1900 -2040

Evolution and current immigration growth stage

Source: Estadística Demogràfica. Projeccions de 
població 2021-2041 (base 2008)
Generalitat de Catalunya. Institut d’Estadística de 
Catalunya

Graph 11. Population forecast 1st january different scenarios. Catalunya 1900 -2040
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Exports evolution: Catalan exports surpass the 55,185 M € in 
2011, exceeding the maximum pre-crisis registered on 2008

-17,9% +17,9% +12,9%

Units: % YOY quarterly variation. Data from IDESCAT and Agencia estatal de Administración Tributaria. Departamento de Aduanas e 
Impuestos Especiales.

Consumer 
Goods
Capital 
Goods
Intermediate 
Goods
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Exports evolution: A Catalan state to help Catalan SME’s 
initiative suggests much higher growth in the coming years

 From 41.662 M€ in 2009 to 55,185 M€ in 2011, Catalan exports grew 33%, while sales to 
Spain is reduced from >50% to 26% PIB

U.E (UE27) 
others; 4% Germany; 

11%

France; 18%

Italy; 8%

Portugal; 6%U.K.; 5%Other 
European 
countries; 

11%

Switzerland; 
5%

USA; 3%

Central & 
South 

Amèrica; 6%

Rest of the 
Wold 17%

Japan; 1%
Xina; 
2%

Export Cat. by country
26%

34%

40%

Catalan Sales on 
January / March 2012

Mercat 
Català
Espanya

Mon

Spain 
market
World 
market
Catalonia 
market
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Exports evolution: Catalan Foreign Trade in Spain and its 
main relationship in Figures

Data from Secretaria de estado de Comercio. 
Trade by territories
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Exports evolution: Catalan Foreign Trade in Spain and its 
main relationship in Figures

Data from Secretaria de estado de Comercio. Trade by 
economic activity and annual change
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Exports evolution: Catalonia has a more competitive and 
diversified external position

 Catalonia exports are above 26% GDP vs 15% of Spain without Catalonia
 Sales in emerging markets increased from 12.7% in 2005 to 18.4% in 2011
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Trade balance for 2010-12: The opening of Catalan 
international trade to Europe and less dependence on the 
Spanish market

 Catalonia have taken a quick change to global sales and diminishing dependency on 
Spain market

 Catalonia economic openness is calculated at 94,2% with a trade balance of 3,9% 
GDP
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Source: Pol Antràs i Jaume Ventura. Other study, “Adeu Espanya” by economist Modest Guinjoan and  
Antoni Cuadras, gives simmilar figures

34% 60% 50% 10,2%

Trade balance: Calculation of the effects of a possible 
boycott to exports to Spain

Sales to 
Spanish 
market

Max 
Boycott 

effect over 
sales *

Effect on 
catalan 

GDP

Recovery 
for other 
markets

16,7%

13,3%

consumer goods (a)

 (a) importance1/3 x 0,5)=16,7% consumer goods
 (b) importance2/3 x 0,2)=13,3% capital goods
 *Maximum Likelihood possible (100% exp.Spain) - (40% Multinational catalunya) = 60%

capital goods (b)

3,06%
GDP loss



44www.acc10.cat/es/binaris/fdi2010_en_tcm214-94178.pdf

BCN

Trade balance: Attractiveness and potential for 
investment in the EU southern "HUB"

Direct foreign investment received in Catalonia (milions euros)
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Automotive/ Train: Frape-Behr, SA - Continental- SEAT (Volkswagen Audi) - Delphi Diesel Systems, SL -
Denso Barcelona, SA - Nissan Motor Ibérica, SA - Alstom - Siemens - Kostal - Trety - Mahle - Autoliv -
Johnson Controls - Hutchinson - Brose - Rückel-Lypsa SL
Chemist: Solvay Quimica, SL - BASF Española, SA - Dow Chemical Iberica, SA - Procter&Gamble España, SA -
Carburos Metálicos, SA - Azko Nobel, SA - Kao Corporation - Bayer Hispania, SL - Henkel Ibérica
Pharma: Novartis - Bayer Hispania - Boehringer Ingelheim - Merck Farma y Química - Pierre Fabre Ibérica 
Laboratorios Menarini - Zambon - Sanofi-Aventis - Sun Pharmaceuticals - Teijin
Food: Nestlé España, SA - Unilever España, SA - Sara Lee Bakery - Danone, SA - Pepsico España Kellogg's 
España - Ferrero Ibérica, SA - Kraft Biscuits Iberia, SL - Suntory - Haribo
Logistics:  Honda - Disalfarm - IKEA - Decathlon - Logisfashion - DSV - Katoen Natie Ibérica - Salvensen 
Logística - CEVA Logistics España - Lidl - Huchinson - DP World
Shared Services: Agilent Technologies, SL - Avis - Euroservices Bayer - Citigroup - Computer Associates -
Accenture - Colt Telecom - Sellbytel (Apple) - Air Products - Roche - Bosch - Dow Chemical - SAP
IT: IBM - Microsoft - Sun Microsystems - T-Systems - Colt España - GFT Iberia Solutions- Hewlett Packard -
Yahoo! Research - Acer - Epson

Foreign 
investment in 

Catalonia with a 
total of 3,381 

companies and 
corporations
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Catalonia is a leading tourist destination at European 
and global level

Tourism balance from January to May, 2012:
• Foreign tourists: 4,8 million (+12’8%) 
• Income from foreign tourism: 2.767,3 million Euros (+15,3%) 
• Average daily spending per tourist: 128 Euros (+16,1%)

Tourism represents for Catalonia the 12% of GDP and employs 400 thousand people. This
is corroborated by the tourist information in the first months of 2012: the arrival of foreign
tourists increased by 17% and their spending by 11% compared to the same period last
year.

4,8 million 
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Facts & Figures

Current situation

Future Outlook

Other related data

Index
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Current situation

i. Budgets and effort cuts 2010-11-12

ii. Public deficit and Spanish-Catalan differences
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Budgets and effort cuts 2010-11-12: Catalonia’s 
Generalitat Debt structure

Source: http://gencat.cat/
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Budgets and effort cuts 2010-11-12: Catalonia’s 
Generalitat Debt structure

Debt of Generalitat's General Administration and ESA Entities

Source: http://gencat.cat/



51Source:  Generalitat de Catalunya

Budgets and effort cuts 2010-11-12: behavior of public debt 
and the impact of financing costs

Expense evolution
Health

Education

Transport

Civil Protection
Finantial expenses& 

amortizations

Budget 
comparation

Consolidated 
budget

Investments

Debt 
evolution

Total debt
%debt/GDP

http://www20.gencat.cat/portal/site/economia/menuitem.350fb6467c13d03af813ae92b0c0e1a0/?vgnextoid=42d6deca61057210VgnVCM1000000b0c1e0aRCRD&vgnextchannel=42d6deca61057210VgnVCM1000000b0c1e0aRCRD
http://www20.gencat/portal/site/economia/menuitem.4105abfd0da1553bf813ae92b0c0e1a0/?vgnextoid=ca746e47e8649210VgnVCM1000008d0c1e0aRCRD&vgnextchannel=ca746e47e8649210VgnVCM1000008d0c1e0aRCRD&vgnextfmt=default
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Budgets and effort cuts 2010-11-12
Comparative evolution of public debt relative to GDP

Source: Igiae, Tesoro and Sintetia 

 More than 60% of the increase in debt was due to reasons beyond its normal activity.
 Furthermore, bailouts utilities must be added to these actions (like Sinking Fund

ElectricTariff Deficit) plus the guarantees and assurances given to the European
Financial Stability Fund.

 Spain permanently uses and abuses its lenders.

Spain total Public Debt increment / GDP 2012 = 16,1%

Public Debt / GDP 2012 
= 85,3%

Public Debt / GDP 
2013 = 90.5%

Spain total Public Debt increment / GDP 
2013 = 5,1%
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Reasons beyond normal financing activities
Ordinary financing
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 The Spanish State has the highest percentage of accumulating debt, 65.9% of GDP 
(695,519,000)

 Communities hold 15.9% (167,460 million), and municipalities, with less capacity to 
borrow, April 1,1% (43802000). 

 Moreover, the liabilities of the Social Security represent 1.6% of GDP.

Public deficit and Spanish-Catalan differences
Comparative evolution of public debt relative to GDP

Source: Igiae, Tesoro , Sintetia 

Catalonia

Spain

Euro zone

EU
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Public deficit and Spanish-Catalan differences
Change in income, expenditure and primary balance 
adjusted for by the economic cycle

Primary balance (austerity reached) income tax modified public spending

 Comparative situation, adjusted by the cycle, of the state of Catalonia with its own 
administration and total revenue allocation and expenditure on GDP generation. 
According to data listed in the budget projection

 (a) the tax increase is not attributed to the tax burden. It’s attributed to the elimination of 
the fiscal deficit caused by Spain’s tax confiscation.

Source: Fiscal Monitor october 2012 I.M.F.

(a)
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1.470.000€

0,7%/GDP

45.000.000.000€

4,5%/GDP

Public deficit and Spanish-Catalan differences
Debt due date program and increase by deficit



56Source: Gencat

?
2013

GenCat deficit forced

Spain budget cuts and economic policy
does not allow any growth stimulus

The Spanish budget imputes third of its
spending obligations to GenCat and only
allows you to increase the deficit by
0.7% when 1.5% would correspond

The U.E. reduces the pressure on budgets
by 1.5% Spanish and Spain imposed a
reduction of 0.7% GenCat

Unfair treatment of budgetary policies by imposition of Spain 
and against the settings specified by the E.U.
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The deficit of the PA in Spain is divided between different 
public administrations

The state imposes a discretionary distribution of the deficit and assigns the 
following% for 2012: 71.4% of the deficit for central government + SS, 23.8% of 

the deficit for the A.Com. and 4.8% for local entities

51

71

13,6

4,8

35,7 23,8

% Despesa %  Esforç imposat

Autonomous 
Community

Administration

Local Adm. 

Central Adm. & 
Soc. Sec.

Spain

Source: Conselleria d’Economia i Coneixement GenCat. Used criteria is the non-financial spending by levels of administration and evaluated from 2005 to 2010. The distribution 
was 50.7% for central government (with SS), 35.7% for A.Com. and 13.6% for the local entities.

% Actual Expenses            % Imposed Deficit
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Catalonia could have funded 1,392 M € 2012 more in 
spending and reduce cuts

2.984
(1,5%GDP)

1.392 
(0,7%GDP)

1.392

1.791

2012 2013

Additional Deficit

Imposed Deficit

Catalonia, with Spain strictly fulfilling the criteria of the EU could have a 
deficit of 2.2% of GDP in 2012. That is, a debt of € 4,367 million € instead of 

1.5% (in terms of SEC)

4.376 M€
(2,2% GDP)

3.183 M€
(1,6% GDP)

GDP of Spain’s Regional Accounting
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Facts & Figures

Current situation

Future Outlook

Other related data

Index
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Future Outlook: 

i. Financial system and economic recovery

ii. Catalonia State Budget  

iii. Study of the expected risk rating and public debt agreed 

iv. Ageing unemployment
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 The Catalan financial system Catalan controls 19.24% of deposits and 17.22% of 
the loans and it’s a debtor in absolute numbers of 159.637MM € to the system.

 Two of the four more important and solvent financial institutions with more capital 
(CorCap.> 10) based in Spain (CaixaBank and Sabadell) are Catalan.

Financial system and economic recovery
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 M-3 has reduced by 5% on average. The recovery of the fiscal deficit allows the
Government to design systems to stimulate the economy and relaunch the credit by
Public Banking, which allows economic revitalization and the recovery of money supply
to generate growth after a fall in consumption of 4 points.

 The money supply is tied to production and consumption. Growing economic activity
would increase the money supply, a proof of that is the Eurozone M3 fell by 0.9%
between 10/11-2012

Financial system and economic recovery
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Catalonia State Budget: The calculation of the budget includes 
corrective factors based on the elimination of the fiscal deficit and a 
possible commercial boycott

 The elimination of the fiscal deficit will 
allow the Generalitat to significantly 
increase their income during the early 
years of the Catalan State

 Meanwhile, a commercial boycott to 
some Catalan products may occur in 
Spain

 These two factors have been considered 
in the Generalitat’s budget calculation 
based on the calculations in two studies:
 “Macroeconomic effects of catalan fiscal 

deficit with the spanish state (2002-2010)”, 
Tremosa i Pons

 “Sense Espanya”, Guinjoan i Cuadras

 Given the current economic crisis, it has 
been considered that some additional 
revenue will be used for non-productive 
items

Source : Guinjoan-Cuadras “Sense Espanya”, Tremosa i 
Pons “Macroeconomic effects of Catalan fiscal deficit with 
the Spanish state (2002-2010)

 It has been considered that after 5 years 
the effect of the absence of fiscal deficir will 
loose its impact on Generalitat’s revenue

 A boycott has been considered:
 Year 1: Substantial
 Year 2: Moderate
 Year 3 and later: Residual

 The overall result on Generalitat’s income 
of the absence of fiscal deficit and the 
boycott is:
 Year 1: 5,1% of additional revenue
 Year 2: 7,3% of additional revenue
 Year 3: 8,4% of additional revenue

 It has also been considered the boycott’s 
impact in lowering the VAT taxes collection:
 Year 1: 4,0 %
 Year 2: 2,5%
 Year 3: 1,0%

Considerations Impact on Generalitat’s budget
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Catalonia State Budget: A set of criteria to determine the 
variation in income over time has also been adopted

 GDP variation
 Occupation variation (unemployment)
 Public workers increase in Catalonia because of the assumption of competences 

hitherto managed by the Spanish State

Income Taxes

 GDP variationCorporate Taxes

 GDP variationEstate Taxes

 GDP variation adjusted  by the income-elasticity
 Effect of the existence of intra-Community VAT on transactions with Spain

 The trade balance between Catalonia and Spain is <10% of the total Catalan 
demand

 Therefore, a fall is expected on VAT collection because it is a tax on consumption 
at destination (VAT is not applicable on intra-Community operations)

VAT

 GDP variation adjusted  by the income-elasticitySpecial Taxes

 GDP variation adjusted  by the income-elasticityPTDLAT (1)

(1) Patrimony Transfers and Documented Legal Acts Taxes. Pressupostos de la Generalitat de Catalunya per al 2011 – Annex de Personal 
, Instituto Nacional de Estadística, Contabilidad Regional de España
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Catalonia State Budget:  From 2016 on, Catalan GDP will increase 
over 4%-5% yearly, well above the EU and l’OECD (0,9%-2,2%) 

Catalonia’s GDP
(thousands of million Euros)

-0,5% +1,2% +3,1% +4,8%
+6,0%

+5,3%

Source: http://stats.oecd.org/, http://www.conference-board.org/data/globaloutlook.cfm, CCN:report “Els països petits son viables 
econòmicament”

The increase in GDP will be given by the highest investment in 
infrastructures, the increase of domestic demand and the increase of 

Generalitat’s budget
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Catalonia State Budget: With independence, the Generalitat’s 
revenue will be multiplied by 2.3, rising from 30,000 to 67,000 million 
Euros

Generalitat’s Revenue
(billion Euros)

+127%

+4,2% +0,7% +4,5% +2,9% +1,2%

Catalonia will be able to improve services to citizens when it becomes 
a State
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The increase in revenue will be given mainly by the 
collection of 100% of direct and indirect taxes

Generalitat’s income budget 
(million Euros)

29.727 67.393 70.222 70.741 73.929 76.062

Direct taxes
Indirect taxes

Financial liabilities var.
Other items
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The increase in revenue will be given mainly by the 
collection of 100% of direct and indirect taxes

2.012 2013 2014 2015 2016 2017
1. Direct taxes 8.116 41.372 40.539 41.885 44.912 48.722

1.a. Income Taxes 7.678 14.846 14.938 15.497 17.250 19.393
1.b. Business 0 3.357 3.296 3.398 3.562 3.776
1.c. Inheritance and donations 198 197 199 205 215 228
1.d. Social Security 0 22.734 21.864 22.536 23.624 25.048
1.e Patrimony 240 239 242 249 261 277

2. Indirect taxes 9.307 15.935 15.945 16.350 17.167 18.289
2.a. VAT 5.219 9.782 9.693 9.900 10.394 11.070
2.b. Specials 2.867 4.936 4.998 5.122 5.320 5.589
2.c. Patrimony transfers and DLA 1.221 1.217 1.254 1.329 1.453 1.630

3. Taxes and other income 519 1.349 1.349 1.349 1.349 1.349
4. Ordinary transfers 5.204 91 91 91 91 91

From Spain’s public sector 5.112 0 0 0 0 0
Others 91 91 91 91 91 91

5. Property revenues 9 9 9 9 9 9
6. Disposal of real investments 888 888 888 888 888 888
7. Capital transfers 290 54 54 54 54 54

From Spain’s public sector 236 0 0 0 0 0
Others 54 54 54 54 54 54

8. Variation of financial assets 421 421 421 421 421 421
9. Variation of financial liabilities 
(debt) 4.973 7.273 10.925 9.692 9.037 6.238

Total 29.727 67.393 70.222 70.741 73.929 76.062

Generalitat’s Income Budget
(million Euros)
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Generalitat’s expenditure budget will increase by 127% when 
assuming all the functions of a State

2012 2013 2014 2015 2016 2017
Higher admin. bodies and others admin. bodies 85 88 88 88 91 91
Presidency 485 488 488 488 490 490
Governance and Institutional Relations 316 318 318 319 320 320
Economy and Knowledge 1.183 1.549 1.871 2.224 2.438 2.438
Education 4.611 4.820 4.983 5.072 5.232 5.232
Healthcare 8.685 8.691 9.558 9.559 10.322 10.322
Homeland 1.148 1.232 1.232 1.232 1.286 1.286
Territory and Sustainability 1.563 1.899 2.311 2.534 3.105 3.814
Culture 302 317 331 346 348 348
Agriculture, Livestock, Fishing, Food and Environment 502 513 517 556 563 563
Social wellbeing and Family 2.087 2.354 2.445 2.445 2.392 2.347
Business and employment 1.119 7.487 7.676 7.468 6.879 6.356
Justice 887 967 967 967 1.048 1.048
Social Security 0 22.392 23.332 23.332 23.530 23.530
EU, Foreign Affairs and Immigration 0 3.696 3.758 3.833 3.923 3.923
Financial Expenditure (Debt repayment + Interests) 3.674 4.735 4.705 4.887 6.820 8.814
Participation of local entities in State’s income 2.670 2.937 3.231 3.231 3.231 3.231
Other non-departmental sections 161 161 161 161 161 161
Contingency funds 250 250 250 250 250 250
Fund to mitigate the effect of a possible boycott 0 1.000 500 250 0 0
Catalan Social Security Fund 0 1.500 1.500 1.500 1.500 1.500

Total 29.727 67.393 70.222 70.741 73.928 76.062

Generalitat’s expenditure budget
(million Euros)
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The Catalan State will be able to pay the pensions of Catalans, 
embassies, and transfers to the EU 

2013 2014 2015 2016

Social Security 22.392 23.332 23.332 23.530
Pensions 18.807 19.747 19.747 19.945

Disability 1.766 1.766 1.766 1.766

Others 1.819 1.819 1.819 1.819

EU, Foreign affairs and immigration 3.696 3.758 3.833 3.923
Afers exteriors i cooperació 313 375 450 540

Transfers to UE 2.127 2.127 2.127 2.127

International cooperation through UE 56 56 56 56

Defense 1.176 1.176 1.176 1.176

Immigration 11 11 11 11

Actions in favor of Catalans abroad 14 14 14 14

Finantial expenses (Debt repayment + Interests) 4.735 4.705 4.887 6.820
Fund to mitigate the effect of a possible boycott 1.000 500 250 0
Catalan Social Security Fund contributions 1.500 1.500 1.500 1.500

Social Security budget, contribution to EU and others
(million Euros)
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The Catalan State may reduce the current high tax burden, 
encourage consumption and improve the competitiveness 
of companies

Income Tax

Social Security 
contributions

Corporation taxes

Heritage, inheritance 
and donations

Income from Direct Taxes
(million Euros)

Reduction 
in the 
average 
rate of 
income tax 
by 7 points

Reduction 
in the 
average 
rate of 
income tax 
by 5 points

Reduction 
in the 
average 
rate of 
income tax 
by 3 points

Reduction 
in the 
average 
rate of 
income tax 
by 5 points

Reduction 
in the 
average 
rate of 
income tax 
by 5 points

Reduction 
in the 
average 
rate of 
income tax 
by 2.5 
points

Reduction 
in the 
average 
rate of 
income tax 
by 2.5 
points
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As a result, Catalonia will have a public debt level of 80% 
below the European average (85%)

Catalonia’s public debt over GDP
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As a result, Catalonia will have a public debt level of 80% 
below the European average (85%) 

Generalitat’s financial capacity
(million Euros)

2012 2013 2014 2015 2016 2017 2018
Initial Debt 149.368 149.368 156.641 167.566 175.583 181.108

% Debt / GDP 75,3% 78,0% 81,0% 80,9% 78,7% 75,8%
% repayment 0,0% 0,0% 0,0% 1,0% 2,0% 2,0%
Repayment 0 0 0 1.676 3.512 3.622

Final Debt 149.368 149.368 156.641 167.566 175.583 181.108 183.724
Interests 4.735 4.705 4.887 5.144 5.303 5.270

Financial expenditure 4.735 4.705 4.887 6.820 8.814 8.892
Total financial liabilities 7.273 10.925 9.692 9.037 6.238
Net increase of 
liabilities -2.568 -6.038 -2.872 -223 2.654

 The budget model includes the Generalitat public debt plus Kingdom of Spain public 
debt as per Catalonia % of population. It doesn’t value the net assets transferred from 
Span to Catalonia against the liabilities (public debt).
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During the first years the deficit would be higher than level 
set by the European Union (3%), but it would rapidly fall to 
1.4% in 2018

Catalonia’s Public Deficit over GDP

The deficit would be higher during the 
first 2-3 years because of tax reduction 
and increase in pensions, that accounts 
for slighlty more than 3% GDP.
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Five key factors are the basis of sovereign credit analysis:

1. Institutional effectiveness and political risks.

2. Economic structure and growth prospects.

3. External liquidity and international investment position.

4. The fiscal year and flexibility, and the debt burden

5. Monetary flexibility.

Analysis to determine the credit that the Catalan State 
would have, according to the rating agencies

Source: Sovereign Government Rating. Methodology And Assumptions, Standard & Poor’s, June 30, 2011
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Methodology and issues to be considered in the analysis.

 We would proceed to compare some indicators about countries of 
similar size that currently have excellent ratings.

 The methodology will be to compare key indicators independently, 
observing the position of Catalonia in relation to considered countries

 As a future projection, the study does not allow us to know the exact 
rating that Catalonia would as an independent State due to variable 
factors implied in the creation of a new state. Within these positive 
factors we must take into account that the "new" states emerged in 
Europe in the last 20 years have experienced strong growth (6% 
average 2000 to 2007)

 The study enables to project and intuit if the new Catalan state may 
have similar qualifications than the analyzed countries.

Analysis to determine the credit that the Catalan State 
would have, according to the rating agencies
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 Analysis conclusions: given the natural prejudices that 
provide all future projection studies, and approaches that 
have been done to standardize the series, it is concluded 
that:

1. Catalonia has favorable indicators to get a very high credit.

2. The initial rating for the Catalan State could be between AA 
and AAA.

3. Countries with AA/AA+ rating have (date 15/08/2012) an 
interest rate between 2% and 3,5% and an average of 
2,44%.

4. So, Catalonia could see the interest amount to be paid 
reduced from the current +6% (and 4% on average) to 
values close to 2.5 to 3%.

The study pretends to determine the credit that the 
Catalan State would have, according to the rating 
agencies
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Countries with a population similar to Catalonia’s

Comparison with 8 European countries with an average population of 8.6 million. 
Catalonia has 7.4 million inhabitants.

Country Population S&P Fitch Moody's PIB pc
1. Norway 7.870.134 AAA AAA Aaa 189
2. Switzerland 9.415.570 AAA AAA Aaa 151
3. The 
Netherlands 4.920.305 AAA AAA Aaa 131

4. Austria 16.655.799 AA+ AAA Aaa 129
5. Sweden 5.375.276 AAA AAA Aaa 126
6. Denmark 5.552.037 AAA AAA Aaa 125
7. Belgium 10.951.266 AA AA+ Aa3 118
8. Finland 8.404.252 AAA AAA AAa 116
Autonomous
Catalonia 7.434.632 BBB- BBB- Ba1 121

Spain 46.152.926 BBB+ BBB Baa3 99

Sources: Eurostat i Idescat. http://en.wikipedia.org/wiki/List_of_countries_by_credit_rating, Dades 2011
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Economic resistance of the Catalan State. Economic 
strength, transparency, predictability, and respect for 
property.

Country GDP pc
1. Norway 189
2. Switzerland 151
3. The 
Netherlands 131

4. Catalan 
State 129

5. Austria 129
6. Sweden 126
7. Denmark 125
Autonomous 
Catalonia 122

8. Belgium 118
9. Finland 116

 The main indicator of this factor is GDP per capita. 

 Catalonia is 17.2 points above the EU average and its GDP 
per capita is equivalent to 86% of the countries considered. 

 Catalonia is above countries like Finland, with AAA ratings.

 Besides, thanks to stop wasting resources because of the 
plundering, when Catalonia is independent its GDP and 
therefore GDP pc will also increase.

 GDP grows by 5% because of independence, Catalonia 
would also be above Austria, with a rating of AA +

 Catalan legislation regarding: property, anti-fraud 
office, other elements of legal security and corporate 
control, is either directly subsidiary of EU’s or 
comparable to the one in Western advanced countries.

Sources: Eurostat GDP per capita in PPS 2011 data. Catalunya: Estat propi, estat ric. Edicions Viena, 2012.. 
Pressupost Catalunya estat 2013-2016. CCN
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Government's financial strength. Debt relative to the 
ability to raise taxes, cut spending, sell assets and obtain 
foreign currency.  

 Catalonia itself has very little debt, so regardless of their ability to reduce public 
spending or increase revenue, the amount that has to face is relatively small, and 
therefore, the financial strength of the government in this regard is high. 

 Catalonia has, in 2011, a public sector that pays in 31.2% of GDP through taxes, 
which is a relatively small amount and, therefore, it would be possible to increase 
public revenues by increasing the tax burden. 

 By contrast, consumption of goods and services by government represents only a 
small fraction of GDP, so it does not seem easy to reduce expenditure on these items.
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Government's financial strength. Debt relative to the 
ability to raise taxes, cut spending, sell assets and obtain 
foreign currency.  

 When Catalonia becomes a State, it is 
possible that it may have to assume some 
of Spanish debt based on 
population, even then Catalonia would still 
be in more advantageous positions than 
Austria or Belgium (AAA i AA+). 

 In addition, it should be noted that the 
recovery of part of the fiscal deficit would 
allow Catalonia to be able to reduce this 
debt fairly quickly.

Debt / 
GDP

Taxes / 
GDP

Public 
Consum. 

/ GDP
Auton.
Catalonia 16,2 31,2 14,8

Sweden 39,4 46,3 n/a
Denmark 42,9 48,5 39,1
Norway 43,7 42,9 32,0
Finland 48,4 42,3 29,0
The 
Netherlands 62,9 39,5 30,6

Catalan
State 66,2 34,1 31,6

Austria 71,9 43,7 20,8
Belgium 96 46,4 27,1
Switzerland 29,4 17,0

Source: Departament d'Economia i Coneixement i Eurostat. Àmbits geogràfics:zona euro (17).Unió Europea (27). 
Sector públic consolidat de l'Administració catalana 2011 www.idescat.cat/economia/inec?tc=5&id=8108.Idescat
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Government's financial strength: Risks susceptibility

 Catalonia, between 2001 and 2009 has had a growth more stable than countries such 
as Denmark, Sweden and Finland (AAA) and a higher average growth than all the 
countries considered. 

 In addition, in 2009, when all countries had an economic decline, Catalonia continued 
to have a more favorable evolution than Finland, Denmark and Austria (AAA).

 It is supposed that in the event of risks, Catalonia’s economy  will be able to continue 
growing and creating wealth.

Annual 
variation GDP 2001 2002 2003 2004 2005 2006 2007 2008 2009

Auton. 
Catalonia 3,8 2,2 2,6 3,2 3 3,9 3,6 0,4 -3,6

Sweden 1,3 2,5 2,3 4,2 3,2 4,3 3,3 -0,6 -5
Finland 2,3 1,8 2 4,1 2,9 4,4 5,3 0,3 -8,4
Norway 2 1,5 1 4 2,6 2,5 2,7 0 -1,7
Switzerland 1,2 0,2 0 2,4 2,7 3,8 3,8 2,2 -1,9
Austria 0,9 1,7 0,9 2,6 2,4 3,7 3,7 1,4 -3,8
The Netherlands 1,9 0,1 0,3 2,2 2 3,4 3,9 1,8 -3,5
Belgium 0,8 1,4 0,8 3,3 1,8 2,7 2,9 1 -2,8
Denmark 0,7 0,5 0,4 2,3 2,4 3,4 1,6 -0,8 -5,8
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Government's financial strength. Risks susceptibility.

 The growth of exports and industry in recent years, with numbers similar to Germany, 
confirms the globalization and competitiveness of the Catalan economy.

GDP Growth Standard 
deviation

Average GDP 
growth

Auton. 
Catalonia 2,40 2,12

Sweden 2,94 1,72
Finland 4,06 1,63
Norway 1,69 1,62
Switzerland 1,90 1,60
Austria 2,25 1,50
The Netherlands 2,19 1,34
Belgium 1,81 1,32
Denmark 2,69 0,52

Real growth rate of regional GDP at market prices by NUTS 2 regions. 
http://epp.eurostat.ec.europa.eu/tgm/table.do?tab=table&init=1&plugin=1&language=en&pcode=tgs00037
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Sovereign rating: Unemployment

 One of the main problems in Catalonia is the 
high level of unemployment.

 Catalonia, as an independent State, could 
reduce this rate to less than 7% based on 
estimates of the CCN*, which would placed it 
better than most of the countries considered.

 This transition may be slow, 5 years, and 
therefore would be an impediment to obtain a 
good grade immediately. 

 One positive factor is that the suppression of 
the fiscal plundering would have beneficial 
effects on GDP and reduce unemployment.

Unemployment 
(%)

Switzerland 2,5
Norway 3,3
Austria 4,2
The Netherlands 4,4
Catalan State* 7,0
Belgium 7,2
Sweden 7,5
Denmark 7,6
Finland 7,8
Autonom. 
Catalonia 19,3

Source: Idescat, Eurostat 2011. euro zone (17).Unió Europea (27).
www.idescat.cat/economia/inec?tc=3&id=8204 Idescat.
*Report CCN: sept. 2011 Atur Estat català.. 
*Report CCN: Pressupost Catalunya estat, septembre 2012, forecast 13%  2012
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 The major problem for financing is private 
debt, but Catalonia is one of the European 
nations that has better levels of private debt 
relative to GDP.

 The public debt of the Catalan state can be 
increased in the event that it finally accepts the 
proportional part of Spanish sovereign debt (it 
would reach rates around 66% of GDP).

Private debt  in % of GDP - non consolidated - annual data 2010. Situació i perspectives de l'economia catalana. 
Febrer 2012 Servei d'Estudis de CatalunyaCaixa. Idescat www.idescat.cat/economia/inec?tc=5&id=8108 
*The data of Catalonia was done by interpolation Caixa Xatalunya and data published by Eurostat to harmonize the 
data with the European figures.

Private debt/ 
GDP (%)

Austria 165,7
Finland 177,7
Auton. 
Catalonia* 210,5

The 
Netherlands 223,4

Belgium 232,7
Sweden 235,0
Denmark 244,0

Sovereign rating: Privat debt.
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 As for prices, Catalonia has presented a 
relatively low inflation but not very 
stable, which is not good news for the 
country's credit rating.

CPI 
average

Variabilit
y

Switzerland 0,0 0,3
Norway 1,3 0,3
Sweden 1,4 0,2
Auton. 
Catalonia 2,7 0,4

Denmark 2,7 0,0
The Netherlands 2,4 0,3
Austria 3,3 0,3
Finland 3,2 0,1
Belgium 3,4 0,1

Eurostats HICP - all items Index (2005=100) and percentage changes
2011. Var. interanual mensual (%). www.idescat.cat/economia/inec?tc=5&id=0701

Sovereign rating: Inflation
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 Another indicator is the degree of external openness, because the more a country 
exports, the less it depends with its own internal evolution.

 The Catalan State will incorporate from start the trade with Spain. According to studies 
about the commercial boycott *, and given that exports to Spain now accounts for half 
of sales abroad, we see how Catalonia is among the most open countries and it also 
presents a positive balance of payments. 

Exports Imports
Balance 

of 
payments

GDP Exports Imports
Balance 

of 
payments

Openness

Belgium 342.428 331.467 10.961 326.083 105,0% 101,7% 3,4% 206,7%
The Netherlands 474.867 430.089 44.778 548.750 86,5% 78,4% 8,2% 164,9%
Austria 127.845 137.239 -9.395 271.810 47,0% 50,5% -3,5% 97,5%
Catalan State 106.151 97.688 8.463 216.455 49,0% 45,1% 3,9% 94,2%
Sweden 134.506 126.439 8.067 299.564 44,9% 42,2% 2,7% 87,1%
Denmark 81.468 70.286 11.181 174.899 46,6% 40,2% 6,4% 86,8%
Finland 56.686 60.470 -3.785 157.418 36,0% 38,4% -2,4% 74,4%
Auton. Catalonia 62.442 66.492 -3.820 210.150 29,7% 31,6% -1,8% 61,4%

International trade, by declaring country, total product in EUR mio
http://epp.eurostat.ec.europa.eu/tgm/table.do?tab=table&init=1&plugin=1&language=en&pcode=tet00002
*Report CCN:  Agost -2011 Boicot comercial d’Espanya.

Sovereign rating: Outside opening
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Sovereign rating: Indicators comparative

 Catalonia has favorable indicators to get a pretty good credit, among AA and 
AAA, when it becomes a state.

Graphic that represents only the relative position from best (1) to worst in the list of the group analyzed for each economic variable
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The unemployment rate for the Catalan State has 
been calculated using three different methods

 Through statistical analysis of data from the OECD, we have determined the variables that 
influence the unemployment rate in a country

 Applying statistical methods for the significant variables, we obtained a statistical model

 By applying this model on data from Catalonia, we obtain the unemployment rate for the 
Catalan State

Statistical Method

1

Mathematical 
method

2

Comparative 
method

3

 There is a direct mathematical relationship between government spending and GDP of a 
country

 In the Catalan State, the absence of plundering will allow greater spending
 Applying Pons and Tremosa’s method of autoregressive values (2002) in a Catalan State 

not suffering plundering, we get the unemployment rate

 From unemployment in countries with similar magnitudes in Catalonia, we deduce 
which would be the unemployment rate for the Catalan State
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Pons and Tremosa determined the effect of increasing 
public spending on GDP and on employment

 Pons and Tremosa (2002), estimate how each additional unit of public capital increases 
GDP and reduces unemployment.

 Using a method of autoregressive vector, they conclude that for every 1% of GDP the 
public sector invests, GDP grows by 0.52% and employment by 0.29%.

 This effect decreases over time and is spread over 5 years

Source: “Macroeconomic Effects of Catalan Fiscal Deficit with the 
Spanish State (2002-2010)”. Jordi Pons i Novell, Ramon Tremosa i 
Balcells. 

Variation on occupation when public spending 
increases by 1% of PIB during 5 years

0,18% 0,26% 0,28% 0,29% 0,29%

Year 1          Year 2          Year 3          Year 4         Year 5
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Therefore, if all the fiscal deficit is invested in Catalonia, 
400,000 jobs will be created and unemployment will 
decrease from 22% to 12%

2009 Fiscal deficit = 8,4% of Catalonia’s GDP

Sources: “Macroeconomic Effects of Catalan Fiscal Deficit with the Spanish State (2002-2010)”. Jordi Pons i Novell, Ramon Tremosa i Balcells.  
“Resultats de la balança fiscal de Catalunya amb el sector públic central 2006-2009”, Generalitat de Catalunya, 2012

Jobs that would be created each year by investing the 
fiscal deficit in public spending during 5 years Unemployment rate in Catalonia

22,6%

11,7%

Setembre
2012

Catalunya
Estat

Year 1         Year 2         Year 3         Year 4        Year 5 September 
2012

State of
Catalonia
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Comparing the three methods used to estimate the 
unemployment rate in the Catalan State we conclude that it 
would be around 12%

Unemployment rate in CataloniaUnemployment rate in the Catalan State

September 
2012

State of
Catalonia 

Statistical
Model

Mathematical
Model

Comparative
Model

Estimated Final 
Value
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Facts & Figures

Current situation

Future Outlook

Other related data

Index
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Other related data

i. Innovation and Technology (22 @; UPC) Barcelona’s ability to attract talent

ii. Research: % patents, equipment and internationally renowned centers 
(ICFO, CRG ...)

i. Structure of the business (importance of SMEs)

ii. Listed companies

iii. The “Barça” model and catalan brands

iv. Popular support for independence

v. Historic and legal considerations about Catalan new state in Europe
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Innovation

 Again the Catalan situation is superior to 
the Spanish regarding patents, 
investments and results of research and 
development, although below the 
European average.

 With more human resources devoted to 
innovation in the form of workers in 
science and technology and research, 
Spain get less profit of it than Catalonia.

1,61%

0,76%

1,35%

0,96%

1,92%

0,94%

0,00% 0,50% 1,00% 1,50% 2,00% 2,50%

I+D / PIB

Investigadors / Ocupats

UE Espanya Catalunya

36,60

46,88

4,73

52,42

34,12

2,78

0 10 20 30 40 50 60

% Treballadors en ciència i 
tecnologia / Població activa

Patents per milió 
d'habitants

% Patents alta tecnologia 
per milió d'habitants

Espanya Catalunya

337.650 $

180.744 $

0 100.000 200.000 300.000 400.000 

Catalunya

Espanya

Negoci I+D (K€)

Researchers/ 
Employees

R&D / GDP

Spain

CAT

High-tech patents / 
milion habitants

Patents / milion 
habitants

% Employees science 
& technology / Active 

population

R&D Revenue (K€)



96

Competitiveness

 Catalonia exports a large quantity of high-tech products (more than half of its exports) 
thanks to a high level of competitiveness (although this is lower than the average for 
industrialized countries)

Higher index =>  lower competitiveness

0,00% 20,00% 40,00% 60,00%

Catalunya

Espanya

Millora %

56,03%

48,15%

16%

Exports with high-tech component / 
Exports

107,2

110,8

3,25%

0,0 20,0 40,0 60,0 80,0 100,0 120,0

Catalunya

Espanya

Millora %

Competitiveness index in relation
to industrialized countries

4,77%

-2,16%-3,00%
-2,00%
-1,00%
0,00%
1,00%
2,00%
3,00%
4,00%
5,00%
6,00%

Catalunya Espanya

Balance with the outside / GDP

120,8

103,0

17,28%

0,0 50,0 100,0 150,0

Catalunya

Espanya

Millora %

GDP per capita (PPC) (UE=100)
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Education and english knowledge

 Although the relative number of Catalan graduates in science and technology is lower 
than the European average, we are at an advantage respect the rest of Spain in this 
matter, third cycle graduates and graduates in Professional Training.

 A study led by the British Council said that “Catalonia is among the leading countries 
in Europe in the management of multilingualism“

 32% catalan population understand english languague and 28% speaks it  fluently.

1,25%

1,16%

1,45%

0,00% 0,50% 1,00% 1,50% 2,00%

Catalunya

Espanya

UE

Science and engineering degrees
/ Age 20-29

12,80%

10,70%

12,60%

8,90%

0,00% 5,00% 10,00% 15,00%

Amb estudis de 3r grau / 
Població

Amb estudis de Formació 
Professional / Població

Espanya Catalunya

Professional training / 
Population

3 degree studies / 
Population

Source: Secretaria de Política Lingüística i Idescat. Enquesta d'usos 
lingüístics de la població 2008.
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Research: % patents, equipment and internationally 
renowned centers (ICFO, CRG ...)

CERCA (does not include Universities and CSIC)
 Research Centres of Catalonia. It is a research model established in Catalonia 13 

years ago, to spur high level scientific research.
 Currently it holds 5.000 researchers

MODEL
 Independent bodies with the purpose to carry out top-level scientific research. 
 Follow a private sector management model, with governance based on a 

management team with broad powers. 
 The research staff is mainly headed by internationally renowned scientists selected to

ensure an international impact. 
 Significant and stable structural funding.
 Receive regular advice and assessment from a top-level international scientific

committee. 
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The scientific impact of Catalan research is similar to Canada, Singapore and Finland
 So it reveals the report “Indicadores bibliométricos de la actividad científica de 

Cataluña (Scopus, 2003-2008)”, which places Catalonia as the first Spanish 
community with regard to the international scientific impact.

 Mathematics, chemistry, immunology, environmental sciences, physics, computer 
science, materials science, medicine and agriculture are the areas of research in 
Catalonia with an impact above the world average. Engineering registered a deficit of 
scientific activity when compared with worldwide activity.

 If you compare the production made in Catalonia (69,728) with the countries of the 
European Union, the scientific results of Catalonia regarding scientific publications in 
international academic journals are similar to the production of Denmark (72 794), 
Greece (71,322 ) or Finland (69 928) and higher than the Czech Republic, Norway, 
Portugal, Hungary and Ireland. 

 Catalonia is the first of Spanish communities regarding the international scientific 
impact as an indicator of the quality of its research. If we compare the scientific 
impact of Catalan research with the other countries, we see which looks like the one 
of Canada, Singapore and Finland and is very close to the average impact in 
England, Sweden and Norway, all countries of a large scientific development. 

Research: % patents, equipment and internationally 
renowned centers (ICFO, CRG ...)
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ACHIEVEMENTS
 European Research Council Grants: since 2007 CERCA received the 52% of all 

Spanish grants.

Aggregated data of all funding allocations up to date 

Field Catalonia Other
regions

Life Sciences 22 31

Physical Sciences
and Engineering 33 30

Social Sciences 
and Humanities 19 9

Interdisciplinary 
Research 2 0

Total 76 70

Research: % patents, equipment and internationally 
renowned centers (ICFO, CRG ...)
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Research: % patents, equipment and internationally 
renowned centers (ICFO, CRG ...)

 2,4% of all ERC grants in 2011 were given to Catalan groups. It represents the 47% 
of all ERC grants received in Spain.

 Advanced Grants calls fund the best research projects of already established 
researchers in Europe and are awarded solely by criteria of scientific excellence. Its 
funding for project is from 2.5 to 3.5 million

 In Catalonia, the productivity index by author (published / researcher) is 0.41, while 
the European average is 0.3 (0.39 in Denmark, 0.34 in Spain, 0.36 in Italy , 0.37 in 
Sweden, 0.44 in the United Kingdom).

 In Catalonia, the rate of productivity per author (published / researcher) is 0.41, while 
the European average is 0.3.

 Also, 35% of patent applications in Spain come from Catalonia (from Madrid, the, 
23%).

 Despite this level of excellence, Catalonia does not have full freedom to make 
important decisions regarding science policy. The percentage of GDP devoted to 
research in Spain is significantly less than the average for the EU, U.S. and Japan.

Source: González- Sastre, IEC.
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Two CERCA centers accredited as a Center of Excellence Severo Ochoa

 The accreditation, awarded by the Ministry of Science and Innovation, recognizes 
schools chosen from among the world's best in their respective research areas.

 Catalonia was the only autonomous community that has received accreditation in 
three areas of competition because, in addition to the ICFO and IRB Barcelona have 
also been selected the Barcelona Graduate School of Economics of which it is part 
the Research Centre for International Economics (CREI) in the field of Social 
Sciences and Humanities, and the Barcelona Supercomputing Center (BSC) in the 
field of Physical Sciences and Engineering. The BSC is a venture research institution 
between the Government of Catalonia, the Ministry of Science and Innovation and 
the Polytechnic University of Catalonia (UPC), which hosts the MareNostrum 
supercomputer.

Research: % patents, equipment and internationally 
renowned centers (ICFO, CRG ...)

http://cerca.cat/en/dos-centres-cerca-acreditats-com-a-
centre-dexcel%C2%B7lencia-severo-ochoa/
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Biotechnology Research in Catalonia produces 19.500 patents in 10 years.  

 Catalan biotechnology represents more than 60% of the biotechnology activity in 
Spain.

 Catalonia is the reference cluster of biotechnology activity in the South of Europe. 
 Catalonia holds 21% of biotechnology companies in Spain. Whereas Madrid holds 

19%, Andalusia (12%), València (11%) and Basque Country (10%)
 Catalunya holds three important research infrastructures: Supercomputer  Mare 

Nostrum (Barcelona Supercomputing Center, BSC), synchrotron Alba-Cells, the 
National Center for Genomic Analysis and also a hundred technological platforms.

 In Catalonia this sector generates 29% of the total economic volume that this sector 
produces in Spain. 

Research: % patents, equipment and internationally 
renowned centers (ICFO, CRG ...)

http://www.elpuntavui.cat/imatge.php?i=aHR0cDovL2VzdGF0aWMuZWxwdW50Lm5ldC9pbWF0Z2VzLzQ2LzA0L2FsdGEvNzgwXzAwOF80NjA0OTk4XzFjMDc1OTY4YWEzYzdlOTAxMjJjNmU0MTk0NjQ4NjE3LmpwZw==&j=1
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The Catalan business is characterized by a large number of 
small businesses

IDESCAT i ACC10, 2011

Distribution of Catalan companies based on the 
number of employees (2011)

53,3%

40,5%

4,8%

1,0%

0,4%

100%

Autònoms

Micro
(1 - 9 treballadors)

Petita
(10 - 49 treballadors)

Mitjana
(50 - 199 treballadors)

Gran
(> 200 treballadors)

Total

Self-employees

Micro 
(1-9 FTE)

Small 
(10-49 FTE)

Medium 
(50-199 FTE)

Big (>200 FTE)

Total
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Textiles

Clothing and Furs

Chem & Pharma

Metallurgy

Machinery

Electrical materials

Electronics

Motor vehicles

Motorcycles and 
bicycles

Madrid Valencia AndaluciaCatalonia

Catalan companies are national leaders in industry and 
manufacturing
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Openness

 Spain invests more abroad than Catalonia, while foreign investment consider 
Catalonia more interesting to invest in.

 Catalonia, incorporating transactions with Spain, has a very high openness

65,93%

127,15%

25,51%

56,40%

37,32%

74,03%

0% 50% 100% 150%

Exportacions / PIB

Taxa d'obertura

UE Espanya Catalunya

0,00% 1,00% 2,00% 3,00%

Inversió a l'estranger / PIB

Inversió estrangera / PIB

0,68%

1,90%

2,59%

1,04%

Espanya Catalunya

FDI /GDP

ADI /GDP

Openness 
Rate 

Exports /GDP
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Symbol Value Action
RSI(14) 47.004 Neutral
STOCH(9) 97.226 Overbought
STOCHRSI(14) 14.697 Oversold
MACD(12,26) -47.280 Sell
ADX(14) 33.936 Buy 
Williams %R -5.045 Overbought
CCI(14) -38.4693 Neutral
ATR(14) 51.6429 Minor

Volatility Highs/Lows(14) -15.1641 Sell
Ultimate Oscillator  31.655 Sell
ROC -0.812 Sell
Bull/Bear Power(13)  -6.1276 Sell

Buy : 1 Sell: 5 Neutral: 5 Summary: Sell

Technical Indicators

Components and weightings :  ABERTiS (14%); BANCSABADELL (15%); 
CAIXABANK (16%); CATALANAOCC (6,63%); AM (1,30%); ERCROS 
(1,15%); FCC (15%) ; FLUIDRA (1,1%); GAS NATURAL (12%); GRIFOLS 
(5,78%); LA SEDA DE BARCELONA (3,82%); LABORATORIS ALMIRALL 
(3,12%);  MIQUEL I COSTAS (1,20%); MOLINS (1,76%);VUELING (2,14%)Market capitalitzation adjusted by 

floating capital

INDEXCAT, groups the top 15 of the 18 Catalan 
companies listed on the Spanish continuous market

The index has a behavior similar to the IBEX 35 (referenced benchmarking) with a much lower level of
volatility. Its high degree of exposure to the financial and services sector inversely correlate their
behavior and adds stability.
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Companies in the manufacturing and consumer goods 
sector account for 48% of Indexcat, to 19% of the IBEX

Source: Bolsas y Mercados Españoles, 
Borsa de Barcelona, juny-juliol 2011

Distribution of companies by sector in the Ibex 35 and Indexcat

Basic 
materials, Industr

y and 
Construction 

Consumer goods

Oil and Energy

Financial Services
and Real State

Tecnology and 
telecommunication 
services

Manufacturing
and consumer

goods sector

Indexcat represents Catalonias’s structure (industry and industry support services) 
Ibex represents Spain’s structure (mainly low added value services)
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Source: 2010-11
http://www.fcbarcelona.cat/club/junta-directiva/detall/fitxa/memories-anuals

The “Barça” model and catalan brands

Owners

Stadium

Media

Marketing

Transfers & Others
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 Textile and Clothing: 1.750 empreses. Turnover : 12.500 milions €.

The “Barça” model and catalan brands

 Wines: In September 2011, exports of wine from Catalonia totaled 290.1 million euros.

 Others

 Restaurants: Total restaurants with distinctions Catalunya 2012: 41 (Michelin Guide)

 Food: Catalonia is the second European region in food production with more than 100 
thousand employees, after Lombardia, 
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Sports:  
 Eugeni Roselló wins Spine Race, U.K 430 km. 
 Kilian Jornet, nº1 extreme sports. 
 Pep Guardiola, Barça trainer
 Motorbike champions: Dani Pedrosa, Toni Elias or Marc Márquez. 
 Of the seventeen Spanish medals in London 2012 athletes are eight Catalan -

individually or most of the team or esportites trained in these facilities
 Pau Gasol has two Rings of the NBA with the Los Angeles Lakers. 

Musicians
 Josep Carreras
 Montserrat Caballé
 Jordi Savall
 Pau Casals
 Benet Casablanca

The “Barça” model and catalan brands
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Popular support for independence:
Results show different figures depending on how  the 
answers  (besides YES and NO) are put together.

Results by chronological order 
(%)

“Yes”

“No”

Abstain, blank, do
n’t know, no 

answer, other 

Source: 
Viquipèdia, ICPS, CEO, UOC, Baròmetre, Ara, La 
Vanguardia, El Periódico, TV3, RAC1, SER
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But in a referendum, results are only YES or NO, so

Results by chronological order
(%)

Source: 
Viquipèdia, ICPS, CEO, UOC, Baròmetre, Ara, La 
Vanguardia, El Periódico, TV3, RAC1, SER

Yes

No
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The support to the Catalan State is increasing and is 
already widely for the Catalan State

Conclusions 

All surveys show that “YES” is increasing

In average, “YES” is increasing by 6% every year

If this trend remains, “YES” would be supported by 70% of 
the people by 2013. 

All surveys from 2011 on show a support to the YES greater 
than 50%

Three surveys from 2011 on show a support to the YES is 
greater than 60%

1

2

3

4

5
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The trend line shows a clear social support to the “YES”

Source: Viquipèdia, ICPS, CEO, Baròmetre, Ara, La Vanguardia, El Periódico, TV3, RAC1, SER
Note: UOC survey not taking into account because of very different final results.

Trend for the “Yes” versus all the votes ( “yes” and “no”)

Trend line, with a level of 
correlation (R2) of 0,6

Yes
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In average, “Yes” is increasing by 6% every year

Source:, ICPS, CEO, Baròmetre, Ara, La Vanguardia, El Periódico, TV3, RAC1, SER
Note: UOC survey not taking into account because of very different final results

Trend for the “Yes” versus all the votes ( “yes” and “no”)
(simple average)

3 %
10 %

4 %

Average increase 
per year =  6%

Yes
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If this trend remains, “Yes” would be supported by 
70% of the people by 2013

Source: Viquipèdia, ICPS, CEO, Baròmetre, Ara, La Vanguardia, El Periódico, TV3, RAC1, SER
Note: UOC survey not taking into account because of very different final results

Extrapolation for 2013 and 2014

Yes
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Historic and legal considerations about Catalan new state in 
Europe: Catalonia’s sovereignty was suppressed by the 
Reorganization Decree (Decret de Nova Planta) (1716), an 
illegitimate and illegal act

 Catalonia’s sovereignty was suppressed by the
Reorganization Decree (Decret de Nova Planta) (1716)

 This decree led to the dissolution of the Hispanic Monarchy
and our annexation to the Crown of Castile by right of
conquest

 This mode of acquisition of sovereignty is now prohibited by
International Law

 That decree was an illegitimate and illegal act because it
violated :
 The will of Charles II
 Article XIII of Utrecht Treaty
 Catalan constitutions
 Phillip V oath to Court
 Barcelona’s capitulation
 War practices and customs
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Independence should not be considered as part of the 
territory’s secession from Spain, but as the restoration of 
the sovereignty of Catalonia

 The independence of Catalonia can occur in different ways,
such as:
 By applying the principle of people’s self-determination (res. 2625/XXV AGNU) 
 By applying the principle of nationalities (14 points of Wilson)

 The will to restore our sovereignty is based on: 
 The evidence that our idiosyncrasy has never fit into the Spanish legal 

framework and that it seriously endangers the survival of our national and 
cultural identity 

 The pervert management of our resources through a system of revenue 
sharing and a system of public policies that discriminate on the basis of 
national identity

 The state’s administrative centralization and the intervention of our political 
institutions on the pretext of public debt caused by a confiscatory tax system
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Catalonia’s independence and the EU

 EU does not consider the expulsion of its members. It doesn’t consider
the expulsion of a region of one of its members that declares
independence, either.

 International Law establishes that treaties signed by the predecessor
state will automatically extend to the successor.
 The successor state cannot invalidate the treaty or renegotiate it.
 The other signatories cannot exclude the successor.
 This general rule has one exception: treaties constituting

International organizations. In that case the successor State must
request admission to those organizations. For example, the
Catalan State would have to apply to be admitted to the United
Nations...

 But the Schengen treaty, does not constitute any international
organization, and therefore should be applied immediately.

 While the UE and its members do not the recognize the Catalan State,
it will have no obligation to assume the payment of the Spanish debt
corresponding to our territory.
 So, it’s in UE ‘s interest to recognize the Catalan State or they

won’t get paid, and even less by a Spanish State without Catalonia.

http://europa.eu/index_en.htm
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Catalonia’s independence and the EU Schengen Treaty

 After the Declaration of Independence, a transition period will begin
during which rules continue to apply EU regulations while negotiating its
accession Catalonia.

 There are no restrictions on the free flow of people, goods and capital
could apply the Schengen Agreement is a constituent of the EU, so that
the treaty should apply to the Catalan state.

 We're talking about an internal extension. Like Scotland, Flanders,
Basque Country

 The same would happen if Flanders declared its independence.
Otherwise Brussels (Flanders capital city and seat of the leading
organizations of the EU) would be expelled. That would be absurd.

 In the unlikely event that there was a long period of transition Catalonia
could join the EFTA. Remember that U.E. interested in a deal fast
because Catalonia would be a net contributor to the Union

http://europa.eu/index_en.htm
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The independence declaration must be public and formal
and has to include a set of statements

 An Independence Declaration

 A statement on the will to reinstate Catalonia’s sovereignty

 A declaration of the will to consider Catalonia as an heir and
successor of the Spanish State, and a continuator of its
monetary sovereignty

 A declaration in favor of Peace, Rule of Law, Democracy and
Human Rights, specifically referencing the Letter of Human
Rights, the UE Letter of Fundamental Rights and the European
Council agreement to protect national minorities, among others
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The independence declaration must be public and formal
and has to include a set of statements

 A statement on the pro-European will, and the guarantee that
European law will be applied in Catalonia

 Accession to Helsinki’s Final Act (1975), the Nuclear Non-
Proliferation Treaty, the Purposes and Principles in the Charter
of the United Nations: Chapter I, among other law rules

 A call in favor of Catalonia’s readmission in the International
Community

 The opening of a constituent process and the announcement of
an independence referendum
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Només amb un estat propi Catalunya
serà econòmicament viable.

Empresaris per l’Estat propi

www.ccncat.cat     info@ccncat.cat
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