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CONTENTS

AGUILERA NAVARRO, Isabel

Business responses to the size of our SMEs

Abstract: The segmentation of our business fabric with a tendency to microenterprises 
involves an opportunity cost for our productivity and efforts made to date by the Authorities 
do not appear to be enough. Businesses, represented by a sample provided in this article, 
require an integrated approach with the coordinated participation of all authorities, universities 
and training organisations, financial institutions and businesses, tackling the various causes 
of this imbalance. Potential solutions range from boosting business education in the 
various educational stages to fostering alliances and business clusters which can become 
examples to follow, alleviating the difficulties faced by businesspeople in an ever-changing 
and uncertain world. The purpose is to create a fuller business array including companies of 
many sizes that can compete globally, innovate and supplement the offer of each business 
sector, with the result being a more competitive Spanish businesses ecosystem.

Key words: businesses, business organisation, production, innovation.

JEL classification: D21, L1, L11.

ANDRÉS SÁNCHEZ, Jorge de

Long-term balance relations of official reference indices of the mortgage market. 
Empirical evidence from 2000 to 2013

Abstract: This article explores the long-term balance relationships of the mortgage market 
indices in force in Spain in 2014. When long-term balance relations were found, their 
quantification would allow borrowers to choose the less costly index/spread pair from among 
those offered to them by a lender as the spread of an index pair should tend towards the 
balance spread, if there is one. Furthermore, we also analyse the impact of the financial 
crisis starting in 2008 on the balance and causality relations among indices.

Key words: referenced loans, mortgage market reference indices, cointegration, time 
series.

JEL classification: E43, G21, R51.
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BANKINTER and FUNDACIÓN INNOVACIÓN BANKINTER 

Medium-sized companies

Abstract: This article explains why we need a business structure allowing us to make the 
most of all the opportunities offered by an ever-changing world. Following an introduction 
on the global trends shaping our future, we illustrate the importance of a powerful 
midmarket, which can take advantage of the changes approaching and achieve a stable 
and sustainable growth of the Spanish economy. We analyse “Cre100do”, the initiative 
fostered by the Bankinter Innovation Foundation, the Institute for Foreign Trade and the 
Circle of Businesspeople, in addition to the actions of Bankinter itself to boost this business 
fabric in Spain.  

Key words: businesses, business structure. 

JEL classification: D23, G21.

BONET FERRER, José Luis and MÍNGUEZ FUENTES, Raúl

The growth of the size of Spanish SMEs through internationalisation

Abstract: The Spanish economy has fully undertaken the internationalisation challenge, with 
the main players being companies. In particular, SMEs make up the bulk of our export and 
import business fabric. For these companies, consolidating an international business means 
a gradual increase of the averages exchanged, in addition to the number of operations, 
markets and products traded. These dynamics accelerate learning and bring in operational 
and strategy changes for SMEs and, in short, stimulate size growth.

Key words: exporting / importing business, business size, globalisation.

JEL classification: F1, M1.
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CORONIL JÓNSSON, Alicia; CAMPO RODRÍGUEZ, Carlos del and GRANDAL 
BOUZA, María 

Medium-sized enterprises and their contribution to growth. Measures to strengthen 
business fabric

Abstract: Larger businesses contribute positively to growth and economic stability of a 
country. Their greater productivity, a more stable offer of employment and access to easier 
financing at a lower cost have a positive impact on trends like foreign trade, innovation, 
access to technology, and developing, retaining and attracting talent. This is why companies 
need to boost their size. However, in Spain there are taxation, labour and bureaucracy 
measures discouraging their growth. Exceeding fifty employees and/or a certain figure of 
turnover or assets involves new obligations, reducing competitiveness and the potential for 
financing with own equity. Raising these thresholds would ease the steep growth curve, 
bringing an increase of the average enterprise size of our business fabric. 

Key words: productivity, innovation, internationalisation, tax income, obstacles to 
growth.

JEL classification: L11, L25, L510, L53.

GARAMENDI LECANDA, Antonio

Innovation for SMEs. An approach beyond business size

Abstract: This article analyses the components of Spanish business size, with a focus on 
the distinct features and sizes of companies. The establishment of multiple criteria to classify 
SMEs as a whole underlines the need to improve standards adopted by the European 
Union. This fact is essential to better identify the requirements of small-sized companies 
to strengthen their business growth strategies. In this regard, we highlight the value of 
innovation processes as a source of improvement of productivity and the competitiveness of 
the overall economy. 

Key words: microenterprises, business classification, strategy, competitiveness.

JEL classification: L21, L25.
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MIELGO CARRIZO, Juan Antonio

A reflection on business size in Spain

Abstract: This article includes a descriptive analysis on Spanish business demography, 
in comparison with a European average and also Germany as a reference country as an 
economy with high productivity and business size. The article also identifies a series of 
determinants that may be the source of the differences in business sizes across countries. 
On the basis of identified determinant factors, a list of a series of general action principles 
is provided with the goal of increasing the size of our businesses and, ultimately, their 
productivity. Understanding the causes of the small size of Spanish businesses is relevant 
when creating economic policies focusing on increasing our country’s productivity. 

Key words: small and medium-sized enterprise. 

JEL classification: L11, L22.

MONTAÑEZ NÚÑEZ, Miriam; RUBIO GONZÁLEZ, Ana; RUESTA BASELGA, 
Macarena and ULLOA ARIZA, Camilo

Financing of Spanish SMEs

Abstract: The small numbers of large companies are a barrier to productivity growth. 
Among the main hurdles to increase size, we find the lack of access to financing in suitable 
conditions. Although this aspect has improved recently, it has progressed more for medium-
sized companies than for small companies and microenterprises. A series of measures are 
being implemented to simplify procedures, support entrepreneurship and open up to foreign 
trade, improve information on SMEs, reduce risks for financers, improve the efficiency of the 
financial system and the development of non-banking financing.

Key words: productivity, financing, credit.

JEL classification: G21, G23, L11.
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PRATS ALBENTOSA, María Asunción and MERINO DE LUCAS, Fernando

The significance of the size of Spanish companies

Abstract: This article analyses the impact of business sizes on the Spanish productive 
fabric. Following an explanation of the distinct factors distinguishing small and medium-sized 
enterprises as concerns their growth and survival amid a crisis, there is an assessment of 
the consequences in terms of overall employment and productivity of the breakdown by 
sizes of Spanish companies in respect of the main European economies. 

Key words: company size, productivity, employment, SMEs.

JEL classification: D22, L11.

ROSELL LASTORTRAS, Juan  

Future challenges of Spanish SMEs

Abstract: The long recession phase suffered by the Spanish economy has led to a destruction 
of productive fabric, in particular for SMEs, greater than that of other surrounding countries. 
Given the significance of SMEs in Spain, this article identifies the special conditions of our 
socioeconomic, institutional and financial environment limiting the capacity of our small and 
medium-sized enterprises to adjust better to economic cycle changes and have the ability to 
survive in a more globalised world. Therefore, aspects such as innovation, the educational 
system, a suitable level of financing and the legal, employment and tax environment emerge 
as key factors underpinning the success of companies, with a greater impact for SMEs.

Key words: size, entrepreneurial spirit, innovation, contributions, cooperation.

JEL classification: D21, L11.
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VIVES DE PRADA, Luis

SMEs + innovation: size matters, but attitude matters more

Abstract: In a market with growing competitive pressure, with increasingly more companies 
seeking to compete on a low cost basis, innovation is vital. Innovation assists in preventing 
the commoditisation of products - price wars - and when managed well, it can develop new 
opportunities for differentiation and profit generation (Lafley & Charan, 2008). However, 
when innovation is discussed, it is mostly associated to large companies with extensive 
financial and human resources (Vives, Asakawa & Svejenova, 2010). Can an SME have the 
ability to develop innovative proposals and improve its competitiveness through innovation? 
This article argues that SMEs not only can but must innovate, as it is essential to their 
survival and development. Innovation, more than a question of size, is a matter of attitude. 

Key words: business classification, strategy, competitiveness.

JEL classification: L21, L25, M14.
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