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The Spanish GDP forecast has been revised upwards by
3.1% (+0.3) for 2016 and 2.1% (+1.4) for 2017.

MAIN VARIABLES AND INDICATORS IN SPAIN
Annual average rates
2012 2013 2014 2015 —rorecasts |
2016 2017
GDP mp.! -2.6 -1.7 1.4 3.2 (:6?'3) (:1'"24)

Final consumption private -3.5 -3.1 1.2 3.1 34 3.0

Final consumption public -4.5 -2.8 0.0 2.7 0.8 -1.2
Gross fixed capital formation -7.1 -2.5 3.5 6.4 3.9 33

- Tangible fixed assets -8.3 -3.4 3.7 7.2 4.3 3.5
& Construction 83 7.1 -02 53 21 18
§ Capital goods and grown assets -8.4 3.9 10.5 10.5 7.4 6.1
Contribution domestic demand* -4.7 -3.1 1.6 3.7 3.0 2.2
Exports of goods and services 1.1 4.3 5.1 5.4 5.0 4.8
Imports of goods and services -6.2 -0.3 6.4 7.5 5.2 5.1
Contribution foreign demand* 2.1 1.4 -0.2 -0.5 0.0 0.0
Agriculture, livestock breeding, forestry, -11.0 16.5 -3.7 1.9 1.8 -0.3
Industry -4.9 -5.2 1.2 3.4 23 0.5

§ Manufacturing Industry -5.3 -1.4 2.2 3.7 33 0.2
g Construction -14.3 9.8 -2.1 5.2 11 -1.2
_& Services -0.4 -0.6 1.9 3.1 3.6 3.2
a Market services -0.2 -0.5 2.7 3.7 4.1 3.6
Public administration, health and educ  -0.8 -1.1 -0.4 1.7 23 2.2

Taxes -4.4 -2.9 0.8 2.8 1.5 0.9

Source: INE & BIAM (UC3M)
Date: August 25, 2016

The forecast for inflation in the euro area for 2016 has
been revised downwards by 0.1% (+0.17).

INFLATION IN THE EURO AREA
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“The indicators published during August
include up to the second quarter of
2016. In addition, on the 12th
EUROSTAT published its first growth
forecast for this period. Had the
predicted 0.3% growth have been
confirmed, this would have meant a
significant deceleration, already
predicced by BIAM. The available
indicators for the period, however, are
not exhaustive, and the signals are far
from clear, although some signs seem to
point towards a slowing down of private
consumption.

Therefore, in general, confidence
indicators, whose values had not
changed significantly from the first
quarter, did not clearly anticipate this
deceleration. The economic sentiment
index published by the European
Commission reached 104.3 in the
second quarter, which is 0.3 above the
average during the first quarter.
Confidence dedined among consumers,
by 0.4 to -7.8; the construction sector,
by 0.6 to -18.4 and retail by 0.1 to 1.8.
In contrast, confidence grew in the
industrial sector, by 0.4 to -3.4 and
services by 0.5 to 11.3.

The signs yielded by PMIs were also
lacking in clarity. The compound PMI for
the euro area has averaged 53.1 in the
second quarter of 2016, 0.1 points
below the average in the first quarter.”
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I. THE ECONOMY IN THE EURO AREA

GDP forecast for the euro area remain the same, GraphI.1

awaiting for the publication of disaggregated data RS DT IC PROBUCTIN THE EUROAREA

in September: 1.6% (£0.9) for 2016 and 1.5% year-on-year rates
(+1.7) for 2017. )

The IPI in the euro area grew by an annual rate of
0.4% in June, 0.7 below our predictions. Forecasts
have been revised slightly downwards: 0.8% P
(£1.7) for 2016 and 1.3% (+2.2) for 2017.
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Based on July prices and August indicators,
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average inflation forecasts for the euro area have
been revised downwards to 0.1% (£0.17). Graph 1.2
GROSS DOMESTIC PRODUCT IN THE EURO AREA
AND CONTRIBUTIONS OF FOREIGNAND
NATIONAL DEMAND TO GDP GROWTH
Ta b|e I.1 4 year-on-year growth
MAIN VARIABLES AND INDICATORS IN THE EURO AREA 2
Annual average rates |
0 -g—= . () [
2013 2014 Forecast
2016 2017 )
1 } 1.6 15
GDP mp. 0.2 0.9 1.6 (£0.9) (41.2) )
Private consumption -0.6 0.8 1.7 1.6 1.1
i i -6
Public consunmption 0.2 0.8 1.3 1.5 1.2 M 8 5 8 83 S 0N M T ;Moo
Gross fixed capital formation 2.5 1.3 2.7 2.7 1.5 § S % S S : § : : : § : §
- Construction -3.5 -0.5 0.7 1.6 0.4 i .
5 Equiprent 2.4 4.1 4.8 38 23 National Demand === Foreing Demand —==o==GDP
§ Others 0.4 2.0 4.4 4.0 3.3
Contribution domestic demand* -0.6 0.9 1.7 1.9 1.3
Exports of goods and services 2.1 4.2 5.1 2.6 3.9
Imports of goods and services 1.4 4.5 5.9 3.6 3.9
Contribution foreign demand* 0.3 0.0 -0.1 -0.3 0.1
Agriculture, livestock breeding, forestry, ... 3.3 3.0 0.6 0.4 04 Graph I3
Industry -0.5 0.6 1.5 1.6 1.9
% Manufacturing Industry 0.1 1.4 1.7 23 23 INFLATION Ir THE EURO AREA
> |Construction 3.3 -0.8 0.1 11 0.2 130 EVE 150
o i A1 1. 1. 1. 1.
g Services . 0 0 5 6 6 120
(7] Market services 0.0 1.2 1.7 1.9 1.9
Public administration, health and educ. 0.4 0.5 0.9 0.9 1.0 110
Taxes -1.1 0.8 2.7 1.7 0.3 100
Prices (HICP?)
1.4 0.4 0.0 o2 il %0
Total ] (£0.9) _(#1) | g0
Core 1.3 0.9 0.8 0.8 09 70
Processed food 2.2 1.2 0.6 0.6 0.6 g g
Non-energy industrial goods 0.6 0.1 0.3 0.5 03 ~ N
Services 1.4 1.2 1.2 11 1.2 PF without tobacco Non-ene. Ind. goods
Residval 18 a5 3.4 -29 23 Services «wee Unprecessed food
Non. processed food 3.5 0.8 1.6 1.8 2.6 Allbitems e Energy (right)
Energy 0.6 -1.9 -6.8 -6.3 25!
Industrial production index (excluding construction)?®
Total -0.7
Consumer goods
Durables Graph 1.4
_Nondurables 00 31 23 07 12
Equi t
: qu'pme; INDUSTRIAL PRODUCTION INDEX
ntermediate IN THE EURO AREA
Energy " year-on-yea rates
The figures in the shaded area are forecasts g
(1) Data adjusted for seasonality and working days effect 0
(1) In brackets are 80% confidence intervals S
Source: EUROSTAT & BIAM (UC3M) -10
Date: (1) June 7, 2016 (2) August 18, 2016 -15
(3) August 12, 2016 20
-25
S 885583809 aFWygR
SRRSRIRIRIKIKRL SR
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Euro Area 2

Graph 1.5 Graph 1.6
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Euro Area. Macroeconomic Forecasts

I.1. MACROECONOMIC FORECASTS

The indicators published during August include up
to the second quarter of 2016. In addition, on the
12th EUROSTAT published its first growth forecast
for this period. Had the predicted 0.3% growth
have been confirmed, this would have meant a
significant deceleration, already predicted by BIAM.
The available indicators for the period, however,
are not exhaustive, and the signals are far from
clear, although some signs seem to point towards a
slowing down of private consumption.

Therefore, in general, confidence indicators, whose
values had not changed significantly from the first
quarter, did not clearly anticipate this deceleration.
The economic sentiment index published by the
European Commission reached 104.3 in the second
quarter, which is 0.3 above the average during the
first quarter. Confidence declined among
consumers, by 0.4 to -7.8; the construction sector,
by 0.6 to -18.4 and retail by 0.1 to 1.8. In contrast,
confidence grew in the industrial sector, by 0.4 to -
3.4 and services by 0.5 to 11.3.

The signs yielded by PMIs were also lacking in
clarity. The compound PMI for the euro area has
averaged 53.1 in the second quarter of 2016, 0.1
points below the average in the first quarter.

As aforementioned, the analysis of the available
indicators suggests that deceleration may be
connected with private consumption. Specifically,
private vehicle registrations as compiled by the
European Central Bank, corrected for seasonality,
decreased by 3.0%. This was counterbalanced by
an increase of retail sales, deflated and corrected
for seasonality, which increased by 0.1% in the
second quarter compared with the first. Despite this
growth in retail sales, the combination of the
negative signals in the confidence index and the
decrease in vehicle registrations suggest that
private consumption could have slowed down in the
second quarter.

According to supply indicators, which we analyse in
more detail, deceleration in the second quarter has
not been caused by the industrial sector.

Annual growth observed in the second quarter is
0.8%, compared with a decrease of 1.0% in the
first quarter.

Despite this growth, the growth of industrial activity
in the first half of 2016 in the euro area is much
smaller than in 2015.

For the moment, we maintain our GDP growth
predictions of 1.6% (£0.9) for 2016 and 1.5%
(£1.2) for 2017.

Annual inflation in the euro area in July was 0.2%,
0.1 more than in the previous month. Average
inflation forecast for 2016 is 0.1% (+0.17), 0.1 less
than in August. Energy prices fell slightly, but the

E ‘ www.uc3m.es/biam

forecast for the mid-term remains the same.
Predicted average inflation for 2017 remains very
low. With data for more than half of the year
already available, the probability that inflation in
2016 will be below 1.0% is nearly 100%. The
forecast for 2017 is that annual inflation will be
below 1.5% with a probability of 66.84%.

Analysing the credit figures for July, the stock of
credit for the private sector in the euro area
increased by an annual rate of 1.3%, which is 0.1%
more than in June. Household credit rose by an
annual rate of 1.9%, same as in June, maintaining
the same rhythm as before. The stock of credit for
non-financial firms rose by an annual rate of 1.3%,
0.1% more than in June. For its part, M3 growth
was of 4.8%, 0.2% less than the previous month.

The BCE’s Governing Council held no meetings in
August and the intervention rates have not
changed. Deposit rate is at -0.4%, the rate for main
financing operations is at 0.00%, and and marginal
credit facility rates at 0.25%. The next meeting
about monetary policies will take place on 3
September.

In the absence of rising energy prices, which had
been the main source for previous inflation
expectations inflation forecast for the euro area
remains very low compared to historical values and
the BCE's targets

Inflation forecasts for the next two years is predict
an annual rate well below 1.5%, with a core
inflation rate below 1.0%. This could be related to
the low growth of wages; although unemployment
figures fell, this seems to have had no effect on
wages. Similarly, the slower growth rates published
by EUROSTAT in August seems to justify the
maintenance of the current expansionary monetary
policies.

September 2016



Euro Area. Macroeconomic Forecasts

Graph I.1.1

GROSS DOMESTIC PRODUCT IN THE EURO AREA
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Table I.1.1
INDUSTRIAL PRODUCTION INDEX
IN THE EURO AREA
Annual average rates
2014 2015 2016 2017
Consumption 3.8 2.1 -0.1 0.9
Durable -0.6 2.1 1.0 0.8
Non-durable 3.1 2.3 0.7 1.2
Capital 1.8 3.6 1.6 2.4
Intermediate 1.3 1.0 1.0 0.8
Energy -5.4 0.7 -2.0 -0.7
0.8 1.3
TOTAL 0.9 1.6 (£17) (£2.2)
GVA Industry 0.6 1.5 1.6 -

Source: EUROSTAT & BIAM (UC3M)
Date: August 12, 2016

Graph I.1.4

FORECASTS FOR THE ANUAL AVERAGE RATE OF
IPI FOR 2016,2017y 2018 IN THE EURO AREA
Forecasts from2014

st 2016

2017 =====2018

Source: EUROSTAT & BIAM (UC3M)
Date: August 12, 2016
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Graph1.1.2

INDUSTRIAL PRODUCTION INDEX AND
CONTRIBUTIONS OF MAIN SECTORSIN THE EURO
AREA
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Graph I.1.3

ECONOMIC SENTIMENT INDICATOR FOR THE EURO
AREA: INDUSTRY
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Graph I.1.5

INDUSTRIAL PRODUCTION INDEX AND GROSS
VALUE ADDED OF INDUSTRY IN THE EURO AREA
year-on-year rates
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Euro Area. Macroeconomic Forecasts. GDP 5

GROSS DOMESTIC PRODUCT IN THE EURO AREA: DEMAND
Table I.1.2

GROSS DOMESTIC PRODUCT IN THE EURO AREA
Gross Fixed Capital Formation A :
Final Consumption | : Domesti| Exports Imports Foreign
‘ j Constr Eoui " oth Den::andﬁ of goods and | ofgoodsand | Demand | Real GDP
| private  Public | Hon auipmen l (1) | services services | (1)

2| 2012 | 13 -0.3 | 4.0 -4.6 20 | -3.1 22 | 2.8 -0.8 L 14 0.2

2:'5 2013 | 0.6 02 | 35 -2.4 04 | 25 : -06 | 2.1 1.4 .03 0.9

Eg 2014 0.8 0.8 P05 4.1 20 | 13 0.9 4.2 4.5 .00 1.6

2g | 2055 | 17 1.3 P07 48 44 | 27 L7 | 5.1 ‘ 5.9 01 1.6
w | 2016 | 16 15 ;16 38 40 | 27 19 | 2.6 § 3.6 . -03 | 1.6(x09)
< | 2017 | 11 12 . 04 23 33 | 15 13 | 3.9 ; 3.9 . o1 15(+1.2)

1| 06 0.6 Pt 4.8 24 | 24 11| 3.7 4.2 L0l 1.0

Lol 06 08 | 0.8 4.4 19 | w1 0.9 | 35 4.2 L 02 07

& m| 08 0.9 P16 45 14 | 07 0.7 | 46 4.5 S0t 0.8

v 12 0.8 | -06 2.7 25 | 08 1.0 | 4.8 5.0 .00 1.0

1] 16 11 ©0.0 5.2 29 | 21 L5 5.4 6.2 - -0 1.4

w17 12 | 03 46 47 | 26 13 | 6.1 5.9 03 17

@ |8 m| 19 1.2 i 08 3.1 61 | 26 18 | 4.8 5.6 C-01 17

® | 16 1.6 P19 6.2 38 | 36 22 | 4.2 5.9 .05 1.7

>.; 1| 17 1.6 P13 5.1 33 | 29 2.0 3.0 ‘ 4.2 . -0.4 1.7

L |9 1 17 1.5 P24 4.1 40 | 30 22 | 21 : 38 . -0.6 1.5

Q m 14 1.5 ;20 43 35 | 30 18 | 25 § 34 . -03 16

v 14 14 . 09 17 50 | 20 15 | 28 3 2.9 .01 16

I 11 12 02 1.0 50 | 14 12 | 3.4 § 3.2 .03 14

N oImo1a 12 | 02 1.0 50 | 14 12 | 3.4 § 3.2 .03 14

S m 11 13 | 06 27 28 | 16 14 | 38 i 4.0 C 01 15

VAREE 12 | 05 2.7 28 | 16 13 | 4.0 ? 41 . 02 15

Table I.1.3

GROSS DOMESTIC PRODUCT IN THE EURO AREA
Final Consumption : Gross Fixed Capital Formatuim iDomesti? Exports Imports Foreign
1 ECnnstr ment oth §Den:and§ ofgoodsand | ofgoodsand | Demand | Real GDP
iPrivate Public tlilsn Equipme er e . services services | 1)

@ 2012 | 13 -0.3 {40 4.6 20 | 31 | 22 | 2.8 -0.8 1.4 -0.2
EIE 2013 | 06 0.2 L35 2.4 04 | 25 - 06 2.1 1.4 03 0.9
Sw | 2014 08 0.8 P05 4.1 20 0 13 | 09 | 4.2 45 00 1.6
Zg| 2015 17 13 boo7 4.8 44 | 27 17 | 5.1 5.9 01 1.6

W | 2016 | 16 15 16 3.8 a0 27 19 2.6 3.6 . -03 | 16(209)

< | 2017 | 11 1.2 i 04 2.3 33 | 15 | 13 | 3.9 3.9 © 01 1.5 (+1.2)

1| 00 02 | 06 0.3 06 | 03 | 03 | 0.9 11 C-0 0.2
w 1| 02 02 | -13 0.8 04 | 04 | 01 | 1.0 11 00 0.1
R m| 04 0.3 {0.2 1.9 0.1 | 05 | 02 | 1.6 1.6 Coot 0.3
V| 06 0.1 i 0.2 03 15 | 04 | 02 | 1.2 1.1 Co01 0.3
1| 04 0.5 P13 2.2 1.0 ; 15 © 09 | 15 2.3 © 03 0.6

o |2 1| 03 03 | 10 0.2 22 0 01 | 00 | 16 0.8 04 0.4
£ |8 m| os 03 | 02 0.5 12 0 05 | 06 | 0.4 13 . 04 0.3
o v 0.3 0.5 1.3 3.2 -0.7 14 | 07 0.6 14 .03 0.4
£ 1| 05 0.5 07 1.1 06 | 09 | 07 | 03 0.7 Co-01 06
o |9 u| o3 0.2 | -02 07 20 | 02 | o1 | 0.7 0.4 .02 03

Q& m| o3 0.3 i 02 0.7 08 | 04 | 03 | 0.8 0.9 © 00 0.3
v 03 0.4 [ 0.2 0.6 07 | 04 | 03 | 0.9 0.9 C 01 04
1| 02 03 | 01 05 06 | 03 | 04 | 09 10 .00 04

N m| 03 03 | 01 09 08 | 05 | 03 | 11 12 .00 03

R m| o3 02 | o1 07 07 . 04 03 | 11 1.0 01 04
v, 03 0.4 | 01 05 06 | 03 | 03 | 1.0 1.0 .01 04

Data adjusted for seasonality and working days effect
The figures in the shaded area are forecasts

(1) Contribution to GDP growth

(2) In brackets are 80% confidence intervals
*Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)

Date: June 7, 2016
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Euro Area. Macroeconomic Forecasts. GDP 6

GROSS DOMESTIC PRODUCT IN THE EURO AREA: SUPPLY

Table I.1.4

GROSS DOMESTIC PRODUCT IN THE EURO AREA
Industry Services
Agriculture, livestoch b . ] : 1 Real
bgreeding, forestry... Ma[\ufacturing Construction i:lear:ll::: admil:;sizl:ntion,é Taxes GDP
industry . 1 s £
EREr 17 g 4.8 g§ 31 g 2.9 L2t 0.9 P18 0.9 -0.2
& 2013 | 3.4 ; -1.9 ! -0.9 ; -5.7 .01 0.0 io-01 -2.7 0.9
23 | 2014 | 3.3 g 0.1 §§ -0.5 § 3.3 00 0.4 | o1 1.1 16
'§‘§ 2015 | 3.0 g 1.4 0.6 g -0.8 Co12 0.5 P10 0.8 1.6
z 2016 0.6 1.7 1.5 0.1 1.7 0.9 ;15 2.7 1.6 (+0.9)
< 2017 | 0.4 ; 2.3 i 1.6 ; 11 L 19 0.9 © 16 17 15 (£1.2)
I 0.7 § -1.6 ] -1.5 I 5.6 . -0.8 0.2 i -0.5 -2.5 1.0
T o 2.3 § -0.2 | -0.9 | 4.2 -0 0.4 P00 -1.0 0.7
& m| 3.8 § -0.2 | -1.0 | 2.1 .03 0.4 P03 -0.5 0.8
V| 6.3 | 2.4 | 13 § 1.2 06 0.5 P06 -0.3 1.0
I 0.3 § 1.0 ] 1.2 § -1.0 C 16 0.7 P14 2.3 1.4
m oo 0.2 | 1.9 §§ 17 § 0.1 18 0.8 P15 27 17

g |8 my 0.1 § 2.1 1.9 § 03 L7 1.0 P15 3.1 17

[ v | 1.9 | 1.8 i 14 i 1.0 . 18 1.0 i 1.6 2.9 1.7
:.; I 11 § 2.2 ! 15 | 1.0 © 19 0.9 P16 2.9 1.7
s |9 1| 0.8 § 1.9 ; 1.3 : 13 - 1.9 0.9 : 16 1.9 1.5

& mi| 0.2 § 2.2 §§ 15 § 14 19 08 © 16 15 16
v -0.5 ; 2.8 : 2.2 : 0.6 - 1.9 0.9 © 16 0.4 1.6
I 0.1 § 2.1 ; 1.7 : 0.1 . 1.9 1.0 © 1.6 0.3 14

N oI 0.4 § 2.3 : 2.0 § 0.2 . 1.8 1.0 © 16 0.3 15

S mij 0.5 § 2.5 : 2.1 : 03 C 19 1.0 i 16 03 15
v 0.5 § 2.4 §§ 2.0 § 0.1 . 1.9 11 P17 0.2 15

Table I.1.5
GROSS DOMESTIC PRODUCT IN THE EURO AREA
! Industry Services
Agriculture, livestoch ; 1 . : - 1 Real
bgreeding, f,orestry... Manufacturing Construction ;rear:ll;:: admilr’llillsl::l::tion,g Taxes GDP
i industry ‘ .

@ | 2012 | 1.7 | 4.8 ] 3.1 | 2.9 Co21 0.9 :1.8 0.9 -0.2
E'E 2013 | 3.4 § -1.9 -0.9 | 5.7 -0 0.0 P01 -2.7 0.9
Sw | 2014 | 3.3 g 0.1 5 -0.5 § 3.3 0.0 0.4 P01 -1.1 1.6
zg 2015 | 3.0 | 1.4 | 0.6 § -0.8 P12 0.5 P10 0.8 1.6
= W | 2016 | 0.6 1.7 1.5 0.1 17 0.9 © 15 2.7 1.6 (£0.9)

< | 2017 | 0.4 i 2.3 ! 1.6 : 11 . 1.9 0.9 i 1.6 1.7 1.5(+1.2)

I} 0.1 : 0.5 i 0.0 : 0.3 . 0.3 0.1 i 02 0.1 0.2

I 0.3 § -0.2 | 0.0 | -1.6 L02 0.0 P02 0.6 0.1

& 0.9 | 0.0 ! 0.1 | 0.3 0.5 0.1 P04 0.0 03
WA 1.1 | 0.3 ; 0.2 § 0.2 03 0.2 i 03 13 0.3
1| 0.3 ; 0.9 ! 0.9 : 0.7 .05 0.4 i 05 0.3 0.6

w |9 0.2 | 0.8 ' 0.5 | 0.5 0.4 0.1 P03 1.0 0.4
2 |8 m| 0.6 0.2 0.3 0.1 .04 0.3 P04 0.4 0.3
5 WA 0.9 ; 0.0 -0.3 ; 0.9 . 0.5 0.2 0.4 1.2 0.4

,'= 1l 0.5 g 1.2 ] L1 | 0.7 © 05 0.3 P05 0.3 0.6
& g m| -0.1 05 0.3 -0.2 - 04 01 © 04 0.0 03

S mIf 0.0 5 0.5 : 0.4 : 0.0 0.4 0.2 : 04 0.0 03
v | 0.1 § 0.6 ! 0.5 i 0.1 . 05 03 04 0.1 04
I 0.2 i 0.5 ; 0.5 : 0.1 . 0.5 03 : 05 0.1 04

N oI 0.1 i 0.7 §§ 0.6 : 0.0 0.4 0.2 © 04 0.0 03

& m| 0.1 i 0.6 ii 0.5 i 0.0 0.4 0.2 © 04 0.0 04
v | 0.1 i 0.5 ii 0.4 i 0.0 ‘05 03 ‘04 0.1 04

Data adjusted for seasonality and working days effect
The figures in the shaded area are forecasts

(1) Contribution to GDP growth

(2) In brackets are 80% confidence intervals

* Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)

Date: June 7, 2016
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INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA

Table I.1.6
INDUSTRIAL PRODUCTION INDEX AND SECTORS IN THE EURO AREA
Consumer Goods ) Interm
Capital h Total
Durable Non Durable Total Go':)ds Z‘:)I::ies Energy excluding energy | TOTAL
w 2011 | 0.9 1.0 1.0 g 8.5 4.2 -4.4 4.6 . 35
3 2012 | -4.7 2.1 24 : 1.0 -4.4 0.0 -2.6 24
Eg} 2013 | -3.2 0.0 0.4 0.5 -0.9 -0.8 -0.6 07
E‘E 2014 | -0.6 3.1 3.8 : 1.8 1.3 -5.4 16 | 0.9
3 2015 | 2.1 2.3 2.1 : 3.6 1.0 0.7 2.2 16
z 2016 1.0 0.7 -0.1 j 1.6 1.0 -2.0 11 0.8 (21.7)
2017 | 0.8 1.2 0.9 ; 24 0.8 -0.7 15 | 13(#22)
i 0.1 2.8 3.1 : 4.1 3.2 -9.4 2.9 14
T -0.7 4.2 4.6 : 0.9 1.4 -5.0 17 10
S 1m| -2.5 2.5 4.2 ; 15 0.7 -3.1 11 o7
v | 0.5 2.9 3.5 ; 0.9 -0.2 -3.2 0.8 . 04
I 0.0 3.5 3.0 § 2.6 0.2 4.4 18 21
W 2.7 1.0 0.9 : 4.2 1.1 -0.9 2.2 19
g |] m 2.9 3.1 28 4.4 1.0 0.9 27 26
c v | 2.8 1.7 16 : 3.4 17 -1.9 2.2 .18
i | 0.8 0.3 0.6 2.5 -4.2 -3.8 -0.7 . -10
L |9 | 0.8 0.9 -0.1 : 1.2 0.9 -0.8 1.0 08
& m| 0.9 0.4 -1.5 : 0.7 0.6 -3.3 0.9 05
v | 0.2 0.8 0.2 : 1.5 06 -0.1 0.9 038
I 22 1.7 0.5 : 1.8 65 -0.3 3.3 29
N I | 08 1.1 11 : 2.2 0.7 -11 1.7 15
R mr| 05 1.3 1.2 : 2.9 11 -0.5 17 .15
v | 1.0 1.2 1.2 ; 3.0 11 -08 1.8 15

* In brackets are 80% confidence intervals
Source: EUROSTAT & BIAM (UC3M)

Date: August 12, 2016
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INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA

Table I.1.7
INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA
Y-o-Y rates

2011 2012 2013 2014 2015 2016 2017
January 6.0 -1.6 -2.3 1.9 1.1 3.4 -0.6
February 8.1 -2.0 -2.7 1.9 2.2 0.6 0.6
March 6.5 -2.0 -1.7 0.5 2.8 -0.2 -0.2
April 5.6 -2.7 -0.6 1.8 1.2 1.9 1.9
May 4.5 2.4 -1.8 0.9 1.9 0.3 0.3
June 2.5 -1.8 -0.5 0.3 2.6 0.4 0.4
July 4.1 -2.6 -1.7 1.9 2.6 0.4 0.4
August 5.4 -1.1 -1.5 -0.5 3.1 0.0 0.0
September 1.9 -2.5 0.2 0.4 2.1 1.0 1.0
October 0.4 -2.9 0.4 0.9 2.6 0.6 0.6
November -0.2 -3.7 2.6 -0.6 2.2 1.0 1.0
December -1.4 -2.5 1.7 0.9 0.5 0.8 0.8

Data adjusted for seasonality and working days effect
The figures in the shaded area are forecasts
*Year-on-year rates

Source: EUROSTAT & BIAM (UC3M)

Date: August 12, 2016

Table 1.1.8

IPI ERRORS IN THE EURO AREA

year-on-year rates, June 2016
(BZZ :lngz)tfo) Observed Forecast EAUE?)VSI?I'X'FI]' Error
Q) (2) 3) C) (5)
may.-16

Durable goods 3 0.9 1.2 0.2 -0.3
Non-durables goods 20 0.8 -0.2 -0.3 1.1
TOTAL CONSUMPTION 24 0.5 -09 -0.1 1.4
Equipment 28 1.0 1.4 -0.7 -0.4
Intermediate 36 0.5 1.3 0.0 -0.8
Energy 12 -3.5 -2.3 0.0 -1.2
TOTAL 100 0.4 1.1 -0.3 -0.7

(4) Industrial Production series is revised monthly by EUROSTAT.

(5) Error column is calculated as the difference between the columns
(2) and (3).

Source: EUROSTAT & BIAM (UC3M)

Date: August 12, 2016

Table I.1.9

CHANGE IN THE FORECASTS FOR IP IN THE EURO AREA

Average annual rate, 2016
Forecasts with observed data til:
may.-16  jun.-16 Change

Durable consumption 0.9 0.8 -0.1 N
Non-durable consumption 0.7 1.2 0.5 1t
Total consumption 0.5 0.9 0.4 1t
Equipment 2.2 2.4 0.2 T
Intermediate 1.1 0.8 -0.3 N
Energy -0.7 -0.7 -0.1 NE
TOTAL 1.2 1.3 0.1 0

Source: EUROSTAT & BIAM (UC3M)
Date: August 12, 2016
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I.2. INFLATION

Graph I.2.1 Graph 1.2.2
YEAR-ON-YEAR RATE OF EURO AREA INFLATION INFLATION IN THE EURO AREA
AND CONTRIBUTIONS OF MAIN COMPONENTS year-on-year rates
4
3
2
1
0 VM"
-1
ST 83858338S8 299388 h
e SR RRRIISII_RRRRR
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
" Energy Non-processed food Confidence intervalat: 80% ®60% ®™40% W 20%
. Core —o—Total inflation Average (1996-2013):1.95%
Source: EUROSTAT & BIAM (UC3M) Source: EUROSTAT & BIAM(UC3M)
Date: August 18, 2016 Date: August 18, 2016
Graph I1.2.3 Graph 1.2.4
CORE INFLATIONIN THE EURO AREA PROBABILITY OF THE YoY EURO AREA HICP
year-on-year rates TO BE UNDER 1% AND 1.5% ONE YEAR
3.0 AFTER THE MONTH OF REFERENCE
25
20 90%
80%
1.5 70%
60%
1.0 50%
0.5 40%
30% ol (A
0.0 20% e Prob (IPCA_EA<
R I R = R R B T R 10% ProD(IPCA EA<1.5)
O O OO OO0 OO OO o oo o o o
N AN AN AN AN AN ANAN NN AN NN NN AN
Confidence Intervals at: 80% M60% MW40% H20%

Average (1996-2013):1.67% — 2016

Source: EUROSTAT & BIAM (UC3M)
Date: August 18, 2016

Source: EUROSTAT & BIAM (UC3M)
Date: August 18, 2016

Table I.2.1
INFLATION IN THE EURO AREA*
Anual rates Annual average rates
HIi
cp 2016 2015 2016 2017 2018
Jul Aug
Core 0.8 0.8 0.8 0.8 0.9 11
81.71% ’ (£0.13) : (£0.09) (+0.52) (+0.58)
Total 0.2 0.2 0 0.1 1.2 2
100% ) (£0.15) (£0.17) (+0.94) (+0.97)

*Intervals at 80% of confidence calculated with historical errors.
Source: EUROSTAT & BIAM (UC3M)

Date: August 18, 2016
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FORECASTS ERRORS BY SECTORS IN THE EURO AREA
Table .2.2 Table 1.2.3
INFLATION IN THE EURO AREA INFLATION IN THE EURO AREA
Annual rates, July, 2016 Monthly rates, July, 2016
HaCrr(:?:lljZ:]ngggceestf Weights Observed Forecasts Confidence HaéZ::LZ:erQSCeZSOf Weights Observed Forecasts Confidenc::
HICP 2015 Intervals* HICP 2015 Intervals
Processed Food 12272 047 0.57 +0.38 Processed Food 122.72}  0.01 0.11 +0.38
Tobacco 23.94 | 2.40 2.80 Tobacco 23.94 | 0.14 0.53
Processed food
z)r(zfjizdtg%(;ico 98.78 -0.02 0.03 excluding tobacco 9%.78 "0.02 0.03
Non-energy Industrial 266.60 0.37 0.52 £0.21 Non-energy Industrial 266.60 -3.58 3.43 £0.21
goods : goods ;
Services 427.76 | 116 1.06 +0.14 Services 427.76 | 1.09 0.99 +0.14
CORE 817.08 0.81 0.81 +0.13 CORE 817.08 -0.55 -0.55 +0.13
Non-processed food 74.85 2.87 1.62 +0.72 Non-processed food 74.85 |  0.05 -1.17 +0.72
Energy 108.07 -6.71 -6.19 +0.86 Energy 108.07 -1.00 -0.45 +0.86
RESIDUAL 182.92 -2.75 -2.97 + 0.57 RESIDUAL 182.92) -0.55 -0.78 +0.57
TOTAL 1000 . 0.16 0.12 +0.12 TOTAL 1000 | -0.56 -0.59 +0.12
* Confidence intervals at 80% calculated with historical errors * Confidence intervals at 80% calculated with historical errors
Source: EUROSTAT & BIAM (UC3M) Source: EUROSTAT & BIAM (UC3M)
Date: August 18, 2016 Date: August 18, 2016
Table 1.2.4
PROBABILITY OF THE YEAR-ON-YEAR EURO
AREA HICP FORECAST TO BE UNDER 1% OR
UNDER 1.5%
Prob Prob
(HICP_EA<1) |(HICP_EA<1.5)
January
February
March
April
May
3 June
5 July
August 99.71% 99.99%
September 97.32% 99.93%
October 93.76% 99.52%
November 87.80% 98.06%
December 69.45% 90.49%
January 45.32% 72.65%
February 35.34% 61.02%
March 48.04% 71.38%
April 38.09% 60.74%
May 48.86% 69.75%
™ [June 54.47% 73.67%
& July 49.12% 68.83%
August 40.04% 60.09%
September 38.18% 58.40%
October 36.26% 56.36%
November 35.34% 55.87%
December 37.46% 58.13%
Source: EUROSTAT & BIAM (UC3M)
Date: August 18, 2016
www.uc3m.es/biam September 2016
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Table I.2.5

HARMONIZED INDEX OF CONSUMER PRICES AND COMPONENTS IN THE EURO AREA
Annual rates of growth
Core Residual
Processed Non energy Non
ex(itl,uodci{ng Tol:acc industrial Services [TOTAL Co:gi;/;nc processed Energy (TOTAL
tobacco goods e Intervals* food
Weights 20 14 9.9% 2.4% 26.7% 42.8% | 81.7% 7.5% 10.8% | 18.3%
w 2008 6.8 3.2 0.7 2.6 2.4 3.5 10.3 7.3 3.3
5 2009 0.2 4.7 0.5 2.0 1.3 0.2 -8.1 -4.5 0.3
w 2010 -0.2 5.5 0.4 1.4 1.0 1.3 7.4 4.7 1.6
(O] 2011 2.8 5.1 0.8 1.8 1.7 1.8 11.9 7.6 2.7
§ 2012 2.6 5.2 1.2 1.8 1.8 3.0 7.6 5.8 2.5
E 2013 1.7 4.4 0.6 1.4 1.3 3.5 0.6 1.8 1.4
j 2014 0.8 3.1 0.1 1.2 0.9 -0.8 -1.9 -1.5 0.4
g 2015 0.0 3.0 0.3 1.2 0.8 1.6 -6.8 -3.4 0.0
= 2016 0.1 2.6 0.5 1.1 0.8 + 0.09 1.8 -6.3 -2.9 0.1 + 0.17
E 2017 0.0 2.7 0.3 1.2 0.9 + 0.52 2.6 2.1 2.3 1.2 + 0.94
2018 2.8 4.1 0.3 1.0 1.1 + 0.58 24 0.4 1.2 1.1 + 0.97
January 0.0 2.2 -0.1 1.0 0.6 -0.9 9.2 -5.8 -0.6
February 0.0 2.8 -0.1 1.2 0.7 0.4 -7.9 -4.5 -0.3
March 0.1 2.8 0.0 1.0 0.6 0.7 -6.0 -3.3 -0.1
April 0.2 3.1 0.1 1.0 0.7 1.3 -5.8 -2.9 0.0
May 0.0 3.1 0.2 1.3 0.9 2.1 -4.8 -2.0 0.3
n June 0.1 3.2 0.3 1.1 0.8 1.9 5.1 -2.3 0.2
& July -0.1 3.5 0.4 1.2 0.9 1.4 -5.6 -2.8 0.2
August -0.1 3.5 0.4 1.2 0.9 2.4 -7.2 -3.3 0.1
September -0.1 3.3 0.3 1.2 0.8 2.7 -8.9 -4.2 -0.1
October 0.0 3.1 0.6 1.3 1.0 3.2 -8.5 -3.8 0.1
November 0.2 2.9 0.6 1.2 0.9 2.7 -7.3 -3.2 0.1
December 0.2 2.9 0.5 1.1 0.9 2.0 -5.8 -2.6 0.2
%): January 0.3 2.7 0.7 1.2 1.0 1.4 -5.4 -2.5 0.3
E February 0.2 1.9 0.7 0.9 0.8 0.6 -8.1 4.4 | -0.2
H March 0.1 1.9 0.5 1.4 1.0 1.3 -8.7 -4.5 0.0
1>’~ April 0.2 2.0 0.5 0.9 0.7 1.2 -8.7 -4.6 -0.2
3 M ay 0.0 2.7 0.5 1.0 0.8 1.5 81 | 41 | -01
5 O  June 0.0 2.7 0.4 1.1 0.8 1.5 6.4 | 3.2 | 01
] July 0.0 2.4 0.4 1.2 0.8 2.9 -6.7 2.7 0.2
||.|m_4 August 0.0 2.4 04 11 0.8 + 0.13 2.6 -6.5 | -2.7 0.2 + 0.15
§ September 0.0 25 0.3 1.2 0.8 + 0.20 23 -5.2 | -2.1 0.2 + 0.28
EI October 0.0 2.9 0.3 1.1 0.8 + 0.24 1.7 -4.6 -2.0 0.3 + 0.39
2 November 0.0 3.3 04 1.2 0.8 + 0.29 1.9 -4.5 -1.9 0.4 + 0.50
E December 0.1 3.5 0.3 1.2 0.9 + 0.33 3.2 -2.4 -0.1 0.7 + 0.61
January 0.0 3.9 0.3 1.2 0.8 + 0.37 3.7 1.2 2.2 11 + 0.71
February 0.1 4.1 0.3 1.3 0.9 + 042 3.6 2.7 3.0 1.3 + 0.80
March 0.3 4.2 0.2 1.0 0.8 + 047 3.2 2.0 24 1.0 + 0.89
April 0.3 4.1 0.3 1.5 1.0 + 0.53 3.0 2.2 2.5 1.3 + 0.98
May 0.5 3.7 0.3 1.3 0.9 + 0.57 2.6 0.7 1.5 1.0 + 1.04
oS June 0.6 3.8 0.3 1.2 0.9 + 0.61 2.7 -0.8 0.7 0.9 + 1.11
Q July 0.7 4.2 04 1.2 1.0 + 0.64 2.2 0.6 1.2 1.0 + 1.17
August 0.8 4.2 0.3 1.2 1.0 + 0.66 1.8 2.9 25 1.2 + 1.23
September 0.9 4.2 0.2 1.2 0.9 + 0.69 1.9 3.5 2.9 1.3 + 1.25
October 0.9 4.3 0.3 1.2 1.0 + 0.71 21 3.6 3.0 1.3 + 1.26
November 1.0 4.3 0.3 1.2 1.0 + 0.72 2.2 3.6 3.1 14 + 1.25
December 1.0 4.3 0.3 1.2 1.0 + 0.74 1.9 34 2.8 1.3 + 1.25

* Confidence intervals calculated with historical errors
The figures in the shaded area are forecasts

Source: EUROSTAT & BIAM (UC3M)

Date: August 18, 2016
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Table I.2.6
HARMONIZED INDEX OF CONSUMER PRICES AND COMPONENTS IN THE EURO AREA
Monthly rates of growth
Core Residual
Proft;isdsed Non energy Non
excluding Tobacco industrial Services TOTAL processed Energy TOTAL
tobacco goods food

Weights 2014 9.9% 2.4% 26.7% 42.8% 81.7% 7.5% 10.8% 18.3%
= 2014 0.3 0.5 -3.9 -0.4 -1.4 0.6 0.0 0.2 -1.1
'g 2015 0.2 0.2 -3.9 -0.6 -1.5 0.7 -3.2 -1.6 -1.5
g 2016 0.3 0.0 -3.7 -0.6 -1.4 0.1 -2.7 -1.5 -1.4
™| 2017 0.2 0.4 -3.7 -0.6 -1.5 0.6 0.9 0.8 -1.1
> 2014 0.0 0.3 0.4 0.5 0.4 -0.5 0.1 -0.2 0.3
‘,‘ 2015 0.0 0.9 0.4 0.7 0.5 0.8 1.6 1.2 0.6
S| 2016 0.0 0.1 0.4 0.4 0.3 0.0 -1.3 -0.7 0.2
& 2017 0.1 0.3 0.4 0.5 0.4 0.0 0.2 0.1 0.4
2014 0.0 0.3 3.5 0.2 1.2 -0.5 -0.3 -0.4 0.9
§ 2015 0.1 0.3 3.6 0.0 1.2 -0.2 1.7 0.9 1.1
§ 2016 -0.1 0.3 3.4 0.5 1.3 0.5 1.0 0.8 1.2
2017 0.1 0.3 3.3 0.2 1.2 0.1 0.3 0.2 1.0
2014 -0.1 0.1 0.4 0.1 0.2 -0.1 -0.1 -0.1 0.1
= '_E. 2015 0.0 0.3 0.6 0.1 0.2 0.5 0.1 0.3 0.2
E < | 2016 0.1 0.4 0.6 -0.4 0.0 0.4 0.1 0.2 0.0
£ 2017 0.1 0.4 0.7 0.0 0.2 0.3 0.3 0.3 0.3
% 2014 0.1 0.1 -0.1 -0.2 -0.1 -0.3 -0.1 -0.2 -0.1
5 t>u. 2015 -0.1 0.1 0.0 0.2 0.1 0.5 0.9 0.8 0.2
5| £ 2016 -0.3 0.8 0.0 0.3 0.2 0.7 1.7 1.3 0.4
g 2017 0.0 0.3 0.1 0.1 0.1 0.3 0.2 0.2 0.1
E 2014 -0.1 0.1 -0.4 0.5 0.1 0.0 0.2 0.1 0.1
o| 2| 2015 0.0 0.2 -0.3 0.2 0.0 -0.2 -0.1 -0.2 0.0
£| 3| 2016 0.0 0.2 -0.5 0.3 0.0 -0.2 1.7 0.8 0.2
g 2017 0.0 0.4 -0.5 0.3 0.0 -0.1 0.2 0.1 0.0
g 2014 0.1 0.2 -3.7 0.9 -0.7 -0.8 -0.2 -0.5 -0.7
%’ % 2015 0.0 0.4 -3.6 1.1 -0.6 -1.3 -0.7 -1.0 -0.6
£ | ™| 2016 0.0 0.1 -3.6 1.1 -0.6 0.0 -1.0 -0.5 -0.6
g 2017 0.1 0.5 -3.5 1.1 -0.5 -0.5 0.4 0.0 -04
g - 2014 0.0 0.2 0.4 0.3 0.3 -0.7 -0.6 -0.6 0.1
m a 2015 0.0 0.2 0.3 0.3 0.3 0.2 -2.2 -1.2 0.0
5 3 2016 0.0 0.2 0.4 0.3 0.3 0.0 -1.9 -1.2 0.0
s 2017 0.1 0.2 0.3 0.3 0.3 -0.3 0.3 0.0 0.2
i:' o | 2014 -0.1 0.3 3.3 -1.1 0.5 0.5 0.1 0.3 0.4
E -E 2015 -0.1 0.1 3.2 -1.1 0.4 0.8 -1.7 -0.6 0.2
g % 2016 0.0 0.2 3.0 -1.0 0.4 0.5 -0.4 0.0 0.3
‘% 2017 0.0 0.2 29 -1.1 0.3 0.6 0.2 0.3 0.3
= | 2014 0.0 0.3 0.3 -0.2 0.0 0.3 -0.9 -0.4 -0.1
-§ 2015 0.1 0.0 0.7 -0.1 0.2 0.8 -0.5 0.1 0.1
g 2016 0.1 0.5 0.7 -0.1 0.2 0.2 0.1 0.2 0.2
2017 0.1 0.5 0.8 -0.1 0.2 0.4 0.2 0.3 0.2
o | 2014 -0.1 0.2 0.0 -0.2 -0.1 0.3 -1.4 -0.7 -0.2
-E 2015 0.1 0.1 0.0 -0.3 -0.2 -0.1 0.0 -0.1 -0.1
% 2016 0.1 0.4 0.1 -0.3 -0.1 0.2 0.1 0.1 -0.1
Z | 2017 0.1 0.3 0.1 -0.3 -0.1 0.3 0.2 0.2 -0.1
o | 2014 -0.1 0.0 -0.2 0.7 0.3 0.1 -3.3 -1.9 -0.1
'g 2015 -0.1 0.0 -0.3 0.7 0.3 -0.5 -1.8 -1.3 0.0
9| 2016 0.0 0.3 -0.3 0.7 0.3 0.6 0.3 0.5 0.3
a 2017 0.0 0.3 -0.4 0.7 0.3 0.3 0.1 0.2 0.3

*The figures in the shaded area are forecasts
Source: EUROSTAT & BIAM (UC3M)
Date: August 18, 2016
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Table I.2.7
HARMONIZED INDICES OF CONSUMER PRICES BY COUNTRIES IN THE EURO AREA,
UNITED KINGDOM, SWEDEN AND DENMARK
Euro Area £
© 3 2 K]
> € = © © 3 [
S|: Pz g 85 F 8B ZTECZE 2 fzE R
e/E = 2 § 8 ¢ % ¢ £ 2 3% 3 35 B % 2 2% ¢ ¢
2|8 = 3 @ T O @ kL S 7§ 7 x g w g & 4§
2 | :E;
Weights 2016 % 27.7 206 17.7 12.0 5.0 3.6 3.3 2.6 2.1 1.9 14 0.7 0.4 0.3 0.2 0.2 0.2 0.1
2007 21123 16 20 27 16 18 22 30 24 16 29 19 38 27 22 101 6.7 0.7|23 1.7 1.7
E 2008 33128 32 35 41 22 45 32 42 27 39 31 39 55 41 44 153 10.6 4.7| 3.6 3.3 3.6
‘é 2009 03|02 01 08 03 1.0 00 04 1.3 09 16 -1.7 09 09 00 02 33 0.2 18|22 19 1.0
3 2010 16)1.1 1.7 16 1.8 09 23 1.7 47 14 1.7 -16 0.7 21 28 26 -1.2 2.7 20|33 19 2.2
§ 2011 27125 23 29 32 25 34 36 31 36 33 12 41 21 3.7 35 42 51 25|45 14 27
5 2012 25121 22 33 24 28 26 26 1.0 28 32 19 37 28 29 31 23 42 32|28 09 24
:t' 2013 1416 10 1.2 14 26 12 21 -09 04 22 05 15 19 1.7 04 0.0 3.2 10|26 04 05
2 2014 04|08 06 02 0.2 03 05 15 -14 02 1.2 03 -0.1 04 0.7 -0.3 0.7 0.5 08|15 02 04
E 2015 00|0.1 01 01 05 02 05 09 -1.1 05 -0.1 00 -0.3 -0.7 0.1 -1.5 03 0.1 1.1/0.0 0.6 0.3

2016 0200 07 01 -04 -01 16 15 01 06 04 00 -05 00 00 -21 -04 10 08 05 11 0.2
2017 1326 2.7 26 10 03 20 12 04 12 14 09 02 10 11 -22 00 43 12|14 10 1.2
January 08(1.1 08 06 02 08 11 15 -1.4 01 19 03 00 09 15 -1.6 05 1.6 09|20 02 08
February 0710 1.1 04 0.1 04 08 15 -09 0.1 16 0.1 -0.1 02 08 -1.3 05 1.1 16|17 0.1 0.3

March 0508 08 03 -0.2 0.1 08 14 -1.5 04 1.3 0.2 -0.2 06 08 -09 03 0.7 15|16 -0.3 0.2
April 0712 08 05 04 06 08 16 -1.6 0.1 1.3 03 -0.2 05 09 -04 08 08 05|18 03 0.5
May 05/0.7 08 04 02 01 07 15 -21 03 1.0 04 00 1.0 14 -0.1 08 06 04|15 02 03
3 June 0509 06 03 01 03 06 17 -1.5 0.2 1.1 05 -0.1 1.0 1.2 0.0 08 03 07|19 05 04
& July 04/07 06 00 -04 03 05 1.7 -08 0.7 1.0 04 -0.1 03 1.2 09 06 00 06|16 04 0.5

August 04/08 05 -0.1 0.5 04 04 15 -0.2 0.1 1.2 0.6 -0.2 0.0 0.7 08 08 -0.2 08|15 02 03
September 03/08 04 -0.1 0.2 03 02 14 -1.1 00 1.5 05 -0.1 -0.1 03 0.0 1.2 0.2 06|12 00 03
October 04/08 05 02 0.1 04 03 14 -1.8 0.1 1.2 04 00 01 04 03 07 05 07|13 03 0.2
November 03/05 04 03 04 03 01 15 -1.2 01 1.1 0.2 00 01 02 00 09 00 07|09 03 03
December -0.2/ 0.0 01 00 -1.0 -0.1 -0.4 08 -25 0.3 0.6 -0.3 -0.1 -0.1 09 -1.0 03 0.1 04|05 03 0.1

January  -0.6]-0.4 -0.4 -0.5 -1.3 -0.7 -0.6 0.5 -2.8 0.4 -0.L 0.4 0.5 0.7 -1.2 -0.7 -0.3 -0.5 0.8 0.3 0.4 -0.3
February 0.3/ 0.0 -0.3 0.1 -1.0 -0.5 -0.4 0.5 -1.9 0.1 -0.1 -0.4 -0.6 -0.5 -0.3 -0.8 0.0 -0.2 06|00 07 -0.1
March 0.1/02 00 00 0.6 0.3 0.1 0.9 -1.9 0.4 0.0 -0.2 -0.4 -0.4 0.1 -1.4 05 0.0 05|00 0.7 03
April 00|04 00 -0.5 0.6 0.9 0.1 0.9 -22 01 -0.1 -0.2 -0.4 -0.8 02 -2.1 0.0 -0.2 -1.4|-04 0.4 02
8 May 03/06 03 02 0.2 04 05 1.0 -12 04 02 -0.3 -0.4 -1.5 0.1 -28 04 02 04|01 04 04
s|19 June 02|02 03 02 00 11 07 1.0 -1.9 09 01 00 -0.2 -0.9 0.2 -2.4 0.8 02 0.1|-01 07 05
% & July 02/01 02 04 01 01 22 11 -01 14 02 05 01 01 1.5 -1.8 09 05 12|03 07 06
> August 01]01 01 03 0.4 09 -06 09 -0.2 08 -02 -0.L 0.0 -0.6 0.7 2.6 0.6 0.4 11|-02 0.8 0.6

September  -0,1/-0.1 01 02 -09 05 11 06 -19 01 -0.8 04 -0.3 -0.9 0.1 -1.3 -0.2 0.3 24|00 04 0.0
October 0.1/02 02 03 0.7 04 09 1.3 01 09 -05 02 -0.6 -1.1 0.1 -1.6 -0.2 -0.3 22 |-0.2 0.8 0.2
November 01/02 01 01 03 11 13 1.2 06 1.1 -0.2 02 -04 -1.0 03 -0.2 0.1 09 39|02 1.0 03
December 0.2/02 03 01 00 06 14 14 04 06 -01 03 -0.1 -0.2 14 0.0 0.7 05 14[/02 06 04
January 03/04 03 04 03 1.7 36 16 16 1.8 05 09 -03 06 20 04 04 02 24|10 19 09
February -0.2|-0.2 -0.1 -0.2 0.8 -0.6 -0.6 1.7 0.1 0.7 -0.3 -0.6 -0.4 -0.9 -1.6 -1.6 -0.7 -0.5 0.3| 0.0 0.4 -0.4

March 0.0/|-0.8 -0.6 -23 0.8 -0.9 09 1.5 -1.8 -1.7 -0.5 -0.9 -0.5 -1.7 0.7 -29 -1.4 -0.3 0.1| 0.1 0.6 -0.4
April -0.2{ 0.1 01 -0.2 1.1 05 16 1.5 -0.7 0.5 0.0 -0.6 -0.5 -0.9 0.6 -2.2 -0.6 0.5 1.0| 0.5 1.2 -0.3
May -0.1{-0.4 -0.1 -0.5 -1.0 -0.2 15 1.4 -04 05 03 -0.2 -04 -0.7 0.6 -2.1 -0.7 0.0 0.8| 0.3 1.0 -0.3
o June 0.1/01 04 -04 08 -0.2 16 14 -0.2 04 03 -0.2 -0.7 -0.5 -0.6 -1.9 -0.8 0.0 1.0| 0.3 0.8 -0.1
Q July 01/-0.1 10 1.7 0.6 -0.2 18 14 0.2 0.7 03 0.1 -0.7 0.1 -04 -2.0 -0.6 0.4 10|02 1.2 0.1

August 02|01 10 17 -03 -06 15 14 03 07 07 00 -05 08 04 -19 -0.2 12 11|07 11 03
September 04 |07 19 03 01 -03 13 16 09 06 1.0 -01 -04 09 03 -28 -01 1.7 05|06 13 038
October 04 /05 19 01 02 -02 20 13 04 06 10 0.2 -03 11 05 -24 00 27 06 08 1.1 06
November 05 /-0.1 2.0 03 0.2 -05 19 14 03 0.7 08 04 -03 11 06 -31 00 28 -0.1| 0.8 1.0 0.6
December 08 |-0.7 1.3 02 05 -02 21 13 05 1.2 09 06 -02 07 06 -32 00 35 11|10 1.2 0.6
* The figures in the shaded area are forecasts

Source: EUROSTAT & BIAM (UC3M)

Date: August 18, 2016
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Table 1.2.8
HARMONIZED INDICES OF CONSUMER PRICES BY COUNTRIES IN THE EURO AREA,
UNITED KINGDOM, SWEDEN AND DENMARK
Monthly rates of growth
Euro Area
[} > g - g £ c x
508 ¢z g £ 5 £ 8 8 FE RSO s g f o238 OB
<|/E § 5 &8 3 & % § £ & 8§ T ¢ £ E 2z & T |£% % E
Eleg £ H w £ ¢ 2 § 5 £ £ & & ¢ F 8§ @2 =|5g 2
o o 7] @ < o = 7] n X w g 0 &
z 3
| Weights 2016 % 27.7 206 17.7 120 50 36 33 26 21 19 14 0.7 04 03 02 0.2 02 0.1
.. 2014 -1.1}-08 -06 -20 -13 -06 -19 -1.1 -09 -14 -0.1 -0.6 03 -06 -09 -1.1 07 0.2 -15/-06 -1.2 -0.2
§ 2015 -1.5|-12 -11 -25 -16 -12 -21 -14 -12 -15 -.7 -0.7 -0.1 -12 -11 -09 0.1 -0.4 -1.1|-08 -1.1 -0.6
E 2016 -1.4|-10 -11 -2.2 -19 -01 00 -1.2 00 -03 -0.2 -0.1 -04 -04 -05 -0.6 -0.3 -0.7 -0.1| 0.0 0.2 -0.1
™ 2017 -1.0| 1.0 03 02 -12 -04 -0.7 -1.3 -05 -06 -0.1 01 -0.2 -06 -0.2 -0.8 -0.1 0.3 -0.7 -04 -0.4 -0.2
> 2014 03|06 06 -04 -01 06 22 03 -11 -03 03 06 -01 00 12 06 00 02 07|05 05 06
g 2015 06|10 07 02 02 08 24 03 -02 00 03 06 -02 02 20 05 04 05 05|02 08 038
g 2016 0.2 |04 03 -04 -04 -15 -17 03 -1.7 -11 -05 -09 -03 -13 -15 -1.4 -0.7 -0.2 -1.6|-0.8 -0.6 -0.5
“ 2017 o04/05 05 02 00 -03 -01 03 -13 -06 0.2 -05 -02 -04 -0.3 -04 -04 03 -0.6/ 0.1 0.1 -0.5
- 2014 09|03 05 22 02 1.1 00 09 18 14 03 05 00 07 00 13 03 04 10|02 00 O0.1
© 2015 1.1 /05 08 21 06 13 03 14 19 19 04 07 02 09 04 07 08 07 09|02 01 05
§ 2016 1.2 /-01 0.2 00 06 09 17 12 00 -05 02 04 01 00 13 -06 0.1 08 06|03 03 05
2017 10,08 O5 06 03 11 10 13 06 06 04 03 01 O5 08 -0.1 -01 03 08|03 02 04
— 2014 0.1 |-02 00 05 09 06 -02 01 04 03 01 00 00 05 02 07 05 02 19|04 04 0.1
§ TE_ 2015 02|00 00 00O 09 00 00 01 00O 00 0O OO 00O 0O 00O 0O 00 00 00|00 00 o0
g < 2016 00|09 07 21 07 15 08 01 11 22 05 03 00 08 01 07 08 08 10|04 05 0.1
g 2017 0309 05 06 09 08 04 01 07 12 03 02 01 06 00 04 04 03 10 04 03 01
.g 2014 -0.1|-0.2 00 -0.1 00 -05 -02 01 -06 01 -03 00 03 07 01 11 02 02 10|-0.1 0.1 0.0
E > 2015 0200 04 06 05 08 03 02 04 04 00 -01 03 01 01 03 06 06 28|02 02 02
g = 2016 04 /-05 01 03 05 01 02 01 07 04 03 03 04 03 02 04 04 0.1 26|00 0.0 02
b 2017 0101 0O 03 02 02 02 02 07 03 00 02 03 04 00 03 03 03 23|01 0.1 0.2
% 2014 0.1 /03 00 01 00 -04 02 00 05 01 00 02 01 01 02 07 04 03 12|02 0.2 -0.1
£ g 2015 o00§-0.1 -0.1 01 03 03 03 00 -02 05 -01 05 03 07 05 11 08 04 09|02 04 0.0
g a 2016 0.2 |04 05 02 05 02 04 00 00 04 -01 05 -01 08 05 13 07 04 10|02 0.2 0.2
s 2017 00,03 01 02 01 01 O3 00O O1 02 00 O4 01 O5 03 12 04 03 10| 01 03 0.0
s 2014 -0.7|y03 -04 -2 -10 03 -1.3 -0.7 -10 -06 -0.1 -0.1 -0.1 -10 -1.0 -0.3 -0.2 -0.2 0.0|-03 -0.3 -0.2
‘E .E 2015 -0.6( 0.2 -05 -19 -09 -06 0.2 -05 09 -01 00 04 01 -01 02 03 -01 00 10} 0.1 -03 -0.1
‘g’ =~ 2016 -06/00 01 02 -07 -05 04 -06 1.3 02 01 07 01 05 04 03 01 05 1100 0.1 0.1
g 2017 -05/ 03 0.2 03 -09 -03 00 -05 11 -01 -0.1 O5 01 -01 00 O3 02 03 08 0.0 -0.1 -0.1
~l. 2014 0100 05 -0.1 02 01 14 00 -11 01 02 03 -02 01 09 01 -08 -0.2 02|03 00 -0.1
é', 2015 00|00 04 -0. -03 0.7 -13 -0.2 -12 -0.7 -03 -0.3 -03 -0.7 -1.3 -0.6 -1.1 -0.3 0.0 |-0.2 0.1 -0.1
" 3 2016 0.1 0.2 03 -0.2 00 03 -15 -01 -11 -07 01 -04 -01 00 -04 -05 -06 04 01|03 01 0.1
= 2017 0202 04 00 02 03 -09 -01 -11 -0.7 O1 -0.2 00 -0.1 -0.7 -04 -03 03 01|03 01 0.1
§ 5 2014 04|00 04 18 02 00 -04 09 16 05 06 -02 01 03 00 -06 04 -0.1 -1.0|/ 0.1 0.2 03
;'E 2015 0.2 -02 -04 17 -03 05 1.3 05 -02 -01 01 03 -02 00 08 07 -04 -0.2 03|03 -02 -0.3
'E ‘g 2016 04 05 05 03 00 -01 11 07 03 -02 04 02 -01 02 0.7 -0.2 -04 04 -0.2 0.3 0.0 0.2
g g 2017 03|05 05 03 00 -01 09 06 02 -02 04 02 00 02 08 03 -03 03 -0.2| 0.3 -0.1 0.2
. 2014 -01,-03 00 03 05 -01 00 00 -0 00 -02 -03 01 01 -03 -0.3 -0.2 -0.1 -0.6|0.1 0.1 0.1
% 2015 0.1 |00 01 04 06 -02 02 07 12 07 02 -05 -02 0.1 -0.3 -0.6 -0.2 0.6 -0.8/-0.1 0.5 03
g 2016 0.2 -02 01 02 08 -0 04 04 07 08 01 -0.2 -01 00 -01 -03 -01 03 -07 0.1 03 0.1
2017 0.2 /-03 00 01 08 -0 02 O5 08 08 01 -0.1 00 00 -0.1 -06 -01 03 -0.7/ 0.1 04 0.1
. 2014 -02|/00 -02 -0.2 -00 07 02 01 -07 04 0.1 -0.3 -02 0.1 -0.4 -1.6 -02 -0.9 -2.2|-03 -0.1 -0.2
é 2015 -0.1f00 -0.2 -04 04 00 03 01 -02 -01 0.2 -03 01 00 -0.2 -0.2 00 0.2 -0.6f/0.1 0.1 -0.1
¢ 2016 -01|-06 -0.1 -0.1 03 -03 01 01 -03 -01 00 -01 01 00 -01 -1.0 00 03 -13| 0.1 0.0 -0.1
2 2017 -01/-06 -01 -01 03 03 01 01 -03 -01 00 00 01 00 -01 -0.6 00 03 -13 01 01 -0.1
5 2014 -0.1/00 01 00 -06 -02 00 01 -05 00 0.1 -04 -03 0.7 -0.9 -1.5 -07 0.0 -0.1/00 0.3 -0.3
'E 2015 00|00 0.2 00 -03 -08 01 03 -07 -04 00 -03 00 01 01 -12 -0.1 -0.3 -2.5|0.0 -0.2 -0.2
Y 2016 03)|-06 -04 -0.2 01 -04 03 02 -05 00 01 -0.1 00 -03 01 -13 00 03 -13 0.2 0.0 -0.2
A 2017 03 -06 -04 -0.2 0.1 -04 02 02 -06 00 O1 00 01 -03 0.2 -13 00 03 -13| 0.2 -0.1 -0.2

*The figures in the shaded area are forecasts
Source: EUROSTAT & BIAM (UC3M)
Date: August 18, 2016
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I1.1. INDUSTRIAL PRODUCTION INDEX

July’s annual value was as expected, bringing annual rates for 2016 back to positive

figures.
Forecasts have been revised upwards: 0.4 pp to -0.7% for 2016 and 1.6 pp to 0.0%
for 2017.
Table I1.1.1
INDICE DE PRODUCCION INDUSTRIAL Y SECTORES EN EE.UU.
Tasas anuales de crecimiento
Bienes de consumo Bienes de Bienes de TOTAL
Duradero No Duradero Equipo material
2011 4.6 0.4 2.3 4.0 2.9
< 2012 2.1 2.2 4.8 4.0 2.8
a3z 2013 5.7 -0.6 0.8 3.3 1.9
E 2 2014 4.6 0.4 1.8 4.7 2.9
a< | 05 3.9 0.7 0.2 0.5 0.3
= 2016 4.9 -0.1 0.0 -1.9 -0.5
2017 9.9 1.3 -0.1 -2.4 0.2
I 5.3 -0.2 0.6 3.6 2.1
< II 4.4 -0.6 1.7 4.8 2.9
]| m 4.8 -0.5 2.4 5.0 3.3
v 3.7 -0.1 2.6 5.2 3.4
i I 2.8 1.1 1.3 3.7 2.3
g 9 II 3.6 0.4 0.5 1.0 0.5
zZ R II 4.8 1.9 0.2 0.1 0.2
E v 4.5 -0.7 0.7 2.5 -1.7
= I 5.3 -1.8 -0.6 3.1 -1.9
E E I 4.1 0.3 0.1 2.5 -0.9
@ |8 oI 5.5 0.2 0.3 -1.4 0.2
= 1\ 4.7 1.0 0.3 -0.7 0.7
I 9.6 1.6 0.0 -2.2 0.5
> II 10.1 1.2 -0.1 -2.3 0.5
5 I 9.7 1.2 -0.1 -25 -0.2
1\ 10.0 1.1 -0.1 -2.6 -0.2
Table I1.1.2
INDUSTRIAL PRODUCTION INDEX AND SECTORS IN U.S.
Y-on-Y rates
2012 2013 2014 2015 2016 2017
January 3.0 1.7 1.6 3.1 -1.5 0.7
February 4.1 1.7 1.9 2.5 -1.7 0.3
March 2.4 2.3 2.8 1.4 -2.6 0.5
April 3.6 2.2 2.4 0.9 -1.0 0.7
May 3.7 1.5 3.1 0.5 -1.4 0.4
June 3.3 1.6 3.2 0.1 -0.4 0.6
July 2.9 1.1 3.5 0.6 0.0 0.5
August 2.0 2.2 3.2 0.6 0.1 -0.1
September 2.2 2.4 3.1 -0.6 0.6 -0.1
October 1.8 2.3 3.1 -0.4 05 -0.3
November 2.5 2.1 3.7 -2.1 0.9 -0.2
December 2.1 1.8 3.3 -2.6 0.7 -0.3

Source: Federal Reserve & BIAM (UC3M)
Date: August 12, 2016
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USA. Inflation

I1.2. INFLATION

Core inflation increased by 0.09% versus the
forecast 0.06% predicted; the annual rate fell from
1.59% to 1.57%.

Our core PCE! forecast has been revised slightly
upwards, and is now are in the upper limit of the
central interval established by the Fed in its last
meeting (Table I1I.2.1).

Concerning core inflation, the figures were slightly
below expectations, -0.02% versus 0.06%
forecast; annual rate fell from 2.26% to 2.20%.

By sector, services grew less than expected, and
their annual rate fell from 3.20% to 3.12%,
especially because of the fall in hotel and motel
prices, which compensated the anomalous figure
from the previous month. Both actual house rental
prices and owner’s estimated rent of primary
residence behaved as expected, and annual rate
remains stable

Graph I1.2.1

DIFFERENT CORE INFLATIONRATES IN THE U.S.
year-on-yearrates
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Graph I1.2.2

INFLATION (CPI)IN U.S.
year-on-year rates
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Source: BLS & BIAM (UC3M)
This report: August 29, 2016
Last report: August 2, 2016
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Industrial goods prices (energy excepted) also
matched the forecast, at both the group amd sub-
group levels, and annual rate rises slightly from —
0.59% to —0.58%.
Aside from core inflation, all energy prices
matched the forecast, while the evolution of
household food prices and that of catering prices
compensate one another.
With regards to the indicators that affect the CPI,
comparing with the information from the previous
report, prices in most sectors match the forecast.
Of note is the sharp drop of agricultural raw
materials.
In terms of the core personal consumption
expenditure index — core PCE — the forecast
annual rate for August is 1.65%.
For all of these reasons, our predictions for the
core PCE are in the upper limit of the central
interval predicted by the Fed? (see Table II1.2.4).
Table I1.2.1
DIFFERENT MEASURES OF INFLATION IN THE U.S.
Annual rates of growht
Total Core
CPI CPI PCE MB-PCE
2013 1.5 1.8 1.5 1.2
T & w2014 1.6 1.7 1.5 1.2
E
& §§ 2015 0.1 1.8 1.4 1.0
< Z " 2016 1.3 2.2 1.7 1.2
2017 2.2 2.2 1.9 2.1
September 0.0 1.9 1.5 0.9
1 |October 0.2 1.9 1.4 0.9
& |November 0.5 2.0 1.5 1.0
December 0.7 2.1 1.5 0.8
o January 1.4 2.2 1.6 0.9
E February 1.0 2.3 1.7 0.7
™ March 0.9 2.2 1.6 0.6
g April 1.1 2.1 1.6 0.7
= May 1.0 2.2 1.6 0.8
Q1 9 |une 1.0 2.3 1.6 0.8
2 o
< & |Juy 0.8 2.2 1.6 0.7
> August 1.0 2.2 1.7 1.5
September 1.5 2.2 1.7 1.7
October 1.7 2.2 1.8 1.8
November 1.8 21 1.8 1.8
December 2.0 2.2 1.8 2.0
Source: BLS & BIAM (UC3M)
Date: August 29, 2016
Note: These conclusions do not consider the April unem-
ployment rate in the US, which was published after the
report was completed. It would have probably represen-
ted an increase in our forecasts.
1 Adjusted rates are used for the PCE and not seasonally adjusted
for the CPI.
2 http.//www.federalreserve. gov/monetarypolicy/files,
fomcprojtabl20151216.pdf
September 2016
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Graph I1.2.3

TOTAL INFLATION (CPI)IN U.S.
year-on-year rates
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Graph I1.2.9
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c0 Year-on-yearrates

4.0
3.0
2.0

1.0 —— Previous report

e ThiS report
0.0 ®

-1.0
R AR
22

S
SRRR]R]R]RR

883885883
SRRR|]R|KR

2001

g
N

Source: BLS & BIAM (UC3M)
This report: August 29, 2016
Last report: August 2, 2016

n www.uc3m.es/biam

Graph 11.2.4
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Graph I1.2.8

INFLATION IN SERVICES (CPI)IN U.S.
Year-on-year rates
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Graph I1.2.11

INFLATION IN SOME MEDICAL CARE SERVICES
(CPI) IN U.S.
Year-on-year rates
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Graph I1.2.12
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Year-on-year rates
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Table I1.2.2

Importancia
relativa 2011 2012 2013 2014 2015 | 2016 2017 2016 2017
Diciembre 2015
Alimentos en casa 8.230 4.8 25 09 24 1.2 | -09 0.9 -3.1 =1.3)
Alimentos Alimentos fuera de casa 5.785 2.3 28 2.1 24 2.9 2.6 1.8 1.3 0.5
14.015 3.7 26 14 24 19 | 0.5 1.3 -1.3 -0.5
Combustibles 0.180 2.5 -04 -1.2 21 -244|-131 0.8 -104 35
Gas 0.755 -2.8 9.6 4.7 71 -119| -16 8.3 -11.2 -1.4
Energia Electricidad 2.833 1.9 01 21 36 0.6 | -20 -3.2 18 0.5
Carburantes 3.048 2.5 33 -2.8 -3.8 -27.1|-114 109 -128 9.5
6.816 15.4 09 -0.7 -0.3 -16.7| -6.8 4.6 -6.9 4.5
BEENNETI
Coches usados 2.101 4.1 09 -0.3 -05 -13 | -29 -35 -0.3 -0.8
Otros bienes duraderos 7.546 0.3 00 09 -16 -11|-15 -1.6 -0.1 -0.2
B nergiticas | No duraderos sin tabaco 9.31 15 21 04 03 -01 04 01 04 01
Tabaco 0.655 3.4 22 2.7 3.0 3.0 3.4 3.2 -0.2 -0.4
19.613 1.3 1.3 00 -03 -05)|-05 -0.8 0.2 -0.1
Alquileres imputados 23.116 1.2 20 22 26 2.9 3.2 3.2 0.1 0.1
Alquileres reales 7.733 1.7 27 2.8 3.2 3.6 3.8 3.9 -0.1 0.0
Médicos 6.569 3.1 39 31 24 24 | 39 45 0.1 0.7
. Transporte 5.876 34 1.8 26 19 20 | 32 35 04 00
SDefostices Comunicacién 2.588 -1 05 -0.1 -04 -1.8| 02 -06 04 -0.4
Educativos 3.028 4.2 4.0 3.7 33 36 | 29 3.0 -0.2 -0.2
Otros servicios 10.646 1.8 28 23 25 2.5 2.7 24 0.1 -0.3
59.556 1.8 24 24 25 26 | 3.1 3.2 0.0 0.0
Source: BLS & BIAM (UC3M)
Date: August 29, 2016
Table I1.2.3
Importancia
relativa 2011 2012 2013 2014 2015 | 2016 2017 2016 2017
Diciembre 2015
Food athome 8.230 4.8 25 09 24 1.2 | -09 0.9 -3.1 -1.3
Food Food away from home 5.785 2.3 28 2.1 2.4 2.9 2.6 1.8 1.3 0.5
14.015 3.7 26 14 24 19 | 0.5 1.3 -1.3 -0.5
Fuel oil 0.180 2.5 -04 -1.2 21 -244|-131 0.8 -104 35
Utility gas service 0.755 28 96 47 71 -119| -16 8.3 -11.2 -1.4
Energy Electricity 2.833 1.9 0.1 2.1 3.6 0.6 | =20 -3.2 1.8 0.5
Motor fuel 3.048 26.5 33 -2.8 -3.8 -27.1|-114 109 -12.8 9.5
6.816 15.4 09 -0.7 -0.3 -16.7| -6.8 4.6 -6.9 4.5
33 11
Used cars and trucks 2.101 4.1 09 -0.3 -05 -13)|-29 -35 -0.3 -0.8
Other durables 7.546 0.3 00 -09 -16 -11 | -15 -1.6 -0.1 -0.2
Ind’:l:t"":'l‘:f:ds Nondurables less tobacco 9.31 1.5 21 04 03 -0.1| 04 0.1 04 0.1
Tobacco 0.655 3.4 22 27 3.0 3.0 3.4 3.2 -0.2 -0.4
19.613 1.3 1.3 00 -03 -05)|-05 -08 0.2 -0.1
Owner's equivalentrentof | 5311 12 20 22 26 29|32 32| 01 01
Rent of primary residence 7.733 1.7 2.7 2.8 3.2 3.6 3.8 3.9 -0.1 0.0
M edical care services 6.569 3.1 39 3.1 2.4 2.4 3.9 4.5 0.1 0.7
Services Transportation services 5.876 3.1 1.8 2.6 1.9 2.0 3.2 3.5 -0.4 0.0
Comunication 2.588 -1.1 05 -0.1 -04 -1.8)| 0.2 -0.6 04 -0.4
Education 3.028 4.2 40 3.7 33 36 | 29 3.0 -0.2 -0.2
Other services 10.646 1.8 28 23 25 2.5 2.7 24 0.1 -0.3
59.556 1.8 24 24 25 26 | 3.1 3.2 0.0 0.0

Source: BLS & BIAM (UC3M)
Date: August 29, 2016
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Table I1.2.4
CONSUMER PRICE INDEX AND COMPONENTS IN USA
Annual rates of growth
Core Residual
Non-ener .
commodities less food|  NOTenergy services
m ] F Confidence )
H % n g E g -g TOTAL Intervals § ;1:3
% .‘g E 2 E g g 9 E at 80% w
5 c g S “'g p level
2 2%~ | 5
o o
IR Diciembre '15 9.6% |10.0%|19.6% 23.1% 36.4% |59.6% | 79.2% 14.0% | 6.8%
2013 08 06 0.0 2.2 25 24 | 1.8 14 -07
2014 -1.4 0.5 -0.3 2.6 2.4 2.5 1.7 2.4 -0.3
2015 -1 01 -05 2.9 24 26 | 1.83 1.9  -16.7
2016 -17 06 -05 3.2 31 31 | 221 006 05 -68
2017 -20 03 -08 3.2 31 32 | 219 +033 1.3 46
January 20 03  -0.8 2.6 24 25 | 16 3.2 -19.6
February | -1.6 0.4  -0.5 2.7 23 25 | 17 3.0 -18.8
March -2 06 02 2.7 23 24 | 18 2.3 -18.3
April 09 04 -02 2.8 23 25 | 18 2.0 -19.4
- May 08 01 -03 2.8 22 24 | 17 1.6 -16.3
s|m June 07 0.2 -04 2.9 22 25 | 18 1.8  -15.0
o8 July 1.0 0.1 -0.5 3.0 23 26 | 1.8 1.6  -14.8
§ August -2 01 -05 3.0 24 26 | 1.8 1.6 -15.0
0 September | -1.0 0.1  -0.5 3.1 25 27 | 19 1.6  -18.4
py October ‘1.2 03 -07 3.1 26 28 | 1.9 1.6 -17.1
s November | -1.0 0.2 -0.6 3.1 28 29 | 20 1.3 -14.7
2 December | -0.8  -0.1 -04 3.1 28 29 | 21 0.8 -12.6
‘g January 06 03 -0.1 3.2 29 3.0 | 22 0.8  -6.5
£ February | -07 0.8 01 3.2 3.0 31 | 23 0.9 -12.5
g March -0 02 -04 3.1 30 30 | 22 0.8 -12.6
8 April -14 03 05 3.1 3.0 30 | 21 09 -89
£ May -7 05 05 3.3 3.1 32 | 22 0.7 -10.1
] June 20 07 -06 3.2 32 32 | 23 03 -94
3|Q July 2.02 073 -0.58 3.26 3.02 3.2 | 2.20 022 -10.88
- August -1.93 060 -0.62 3.29 311 3.18 | 223 + 0.09 0.23 -9.63
g September | -22 0.6 -08 3.2 31 32 | 22 017 01 -22
@ October -23 07 -08 3.2 31 32 | 22 022 01 -04
£ November | -24 0.7 -08 3.2 30 31 | 21 027 03 1.0
< December | -24 0.7 -08 3.2 31 32 | 22 +030 0.6 29
; January -26 05 -10 3.2 31 32 | 21 033 07 43
) February | -27 02 -12 3.2 32 32 | 21 035 08 122
] March -26 05 -10 3.2 32 32 | 21 035 1.2 105
5 April -24 03 -10 3.2 31 31 | 21 036 1.0 45
a May -22 03 -09 3.2 30 31 | 21 +038 1.3 35
§ g June -19 03 -08 3.2 30 31 | 21 041 1.5 15
z|~ July -17 02 -07 3.2 32 32 | 22 044 1.6 31
< August -16 02 -07 3.3 32 32 | 23 +044 1.5 338
September | -16 0.2 -07 3.3 32 32 | 23 043 1.5 1.2
October -16 03 -06 3.3 31 32 | 22 042 14 16
November | -16 0.3 -0.6 3.3 31 32 | 22 041 1.4 39
December | -15 03 -06 3.3 31 32 | 23 +040 1.4 65

Source: BLS & BIAM (UC3M)
Date: August 29, 2016
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Table 11.2.5
CONSUMER PRICE INDEX AND COMPONENTS IN USA
Monthly rates of growth
Core Residual
Non-ene;:;sys ‘;g:' dmod ities Non-energy services TOTAL TOTAL
>
=) -]
ﬂ 3 '2 5 - 8 S g
5 | 55 = |g8sE| £2| = i &
£ zg < 28| 5¢ <
3 -3 o g [
IR December '15 | 9.6% | 10.0% | 19.6% | 23.1% | 36.4% | 59.6% 79.2% 14.0% | 6.8% 20.8%
> 2014 0.0 -0.3 -0.2 0.2 0.3 0.3 0.2 0.4 2.1 1.1 .
s 2015 0.0 -0.3 -0.2 0.2 0.4 0.3 0.2 0.2 -8.2 -2.8 -0.5
H 2016 0.24 0.04 0.14 0.26 0.43 0.36 0.31 0.29 -1.75 -0.37 0.17
" 2017 0.01 -0.12 -0.06 0.25 0.47 0.38 0.28 0.39 -0.42 0.12 0.25
el 2014 0.1 0.5 0.3 0.2 0.4 0.3 0.3 0.3 1.0 0.6 0.4
g 2015 0.5 0.7 0.6 0.2 0.3 0.3 0.3 0.1 2.1 0.7 0.4
g 2016 0.4 1.2 0.8 0.2 0.5 0.4 0.5 0.1 -4.5 -1.4 0.1
w 2017 0.3 0.9 0.6 0.2 0.5 0.4 0.4 0.1 2.7 1.0 0.5
. 2014 0.1 0.9 0.5 0.2 0.4 0.3 0.4 0.3 3.5 1.6 0.6
[ 2015 0.5 1.0 0.8 0.2 0.3 0.3 0.4 -0.3 4.1 1.3 0.6
E 2016 0.3 0.4 0.4 0.2 0.3 0.3 0.3 -0.3 4.0 1.0 0.4
2017 0.3 0.7 0.5 0.2 0.3 0.3 0.3 0.1 25 0.9 0.4
- 2014 0.3 0.2 0.2 0.2 0.3 0.3 0.3 0.4 0.9 0.6 0.3
- Ta 2015 0.6 0.0 0.3 0.2 0.4 0.3 0.3 0.0 -0.5 -0.2 0.2
g < 2016 0.1 0.1 0.1 0.3 0.3 0.3 0.3 0.2 3.7 1.3 0.5
@ 2017 0.4 0.0 0.2 0.3 0.2 0.2 0.2 0.0 -1.9 -0.6 0.1
_3 2014 -0.1 -0.1 -0.1 0.2 0.4 0.3 0.2 0.4 1.3 0.8 0.3
5 > 2015 0.0 -0.4 -0.2 0.2 0.3 0.2 0.1 0.0 5.2 1.9 0.5
8| = 2016 -0.3 -0.1 -0.2 0.3 0.4 0.4 0.2 -0.2 3.8 1.1 0.4
g 2017 -0.1 -0.2 -0.1 0.3 0.3 0.3 0.2 0.1 2.8 1.0 0.4
5 2014 -0.2 -0.3 -0.2 0.2 0.1 0.2 0.1 0.0 1.5 0.6 0.2
3 2 2015 -0.1 -0.6 -0.4 0.3 0.2 0.3 0.1 0.2 3.0 1.2 0.4
sl 3 2016 -0.5 -0.5 -0.5 0.3 0.3 0.3 0.1 -0.2 3.8 1.2 0.3
g 2017 -0.2 -0.5 -0.3 0.3 0.3 0.3 0.1 0.0 1.8 0.6 0.2
£ 2014 -0.1 -0.7 -0.4 0.2 0.1 0.1 0.0 0.3 -0.8 -0.1 0.0
2 > 2015 -0.4 -0.6 -0.5 0.3 0.2 0.2 0.0 0.1 -0.5 -0.1 0.0
513 2016 -0.37 -0.57 -0.47 0.29 0.02 0.13 -0.02 0.03 -2.05 -0.69 -0.16
2 2017 -0.20 -0.61 -0.41 0.32 0.15 0.21 0.06 0.11 -0.54 -0.12 0.03
E - 2014 -0.2 0.3 0.0 0.3 0.0 0.1 0.1 0.3 -2.7 -0.9 -0.2
2 a 2015 -0.4 0.5 0.1 0.3 0.0 0.1 0.1 0.3 -3.0 -0.9 -0.1
e 3 2016 -0.33 0.35 0.02 0.31 0.06 0.16 0.12 0.28 -1.65 -0.38 0.02
@ 2017 -0.2 0.4 0.1 0.3 0.1 0.2 0.2 0.2 -1.0 -0.2 0.1
5 5 2014 -0.4 1.3 0.5 0.2 0.1 0.1 0.2 0.3 -1.5 -0.4 0.1
> 'E 2015 -0.2 1.1 0.5 0.3 0.2 0.2 0.3 0.4 -5.4 -1.7 -0.2
[}
,:'_: % 2016 -0.5 1.1 0.3 0.3 0.2 0.2 0.2 0.2 23 0.9 0.4
(z) @ 2017 -0.5 1.1 0.3 0.3 0.2 0.2 0.2 0.2 -0.2 0.0 0.2
= 5 2014 -0.2 0.5 0.2 0.3 0.2 0.3 0.2 0.2 -5.0 -1.9 -0.3
-g 2015 -0.4 0.4 0.0 0.3 0.4 0.3 0.3 0.2 -3.5 -1.1 0.0
S 2016 -0.5 0.4 0.0 0.3 0.4 0.3 0.2 0.2 -1.7 -04 0.1
o 2017 -0.5 0.4 0.0 0.3 0.3 0.3 0.2 0.2 -1.3 -0.3 0.1
g 2014 -0.7 -0.8 -0.7 0.3 0.1 0.2 -0.1 0.0 -5.5 -2.1 -0.5
g 2015 -0.5 -0.7 -0.6 0.3 0.2 0.2 0.0 -0.3 -2.7 -1.1 -0.2
3 2016 -0.6 -0.7 -0.6 0.3 0.2 0.2 0.0 -0.1 -1.4 -0.5 -0.1
z 2017 -0.5 -0.6 -0.6 0.3 0.1 0.2 0.0 -0.1 0.9 0.2 0.1
] 2014 -0.5 -1.3 -0.9 0.2 0.0 0.0 -0.2 0.3 -5.4 -1.8 -0.6
'E 2015 -0.30 -1.14 -0.76 0.23 -0.01 0.08 -0.12 -0.16 -3.11 -1.15 -0.34
§ 2016 ‘ -0.3 -1.2 -0.7 0.2 0.0 0.1 -0.1 0.1 -1.3 -0.4 -0.1

Source: BLS & BIAM (UC3M)
Date: August 29, 2016
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Based on energy production figures in June, IPI
forecast has been revised downwards by 0.3 pp to
3.6% (+0.9) for 2016 and by 0.1 pp to 3.6%
(£2.9) for 2017.

Based on June figures, average inflation forecast
for 2016 does not change: - 0.3% (£0.26).

Social security figures for July are more moderate
than in the previous month: the number of
contributors will rise by 3.0% in 2016 and

employment, according to the Active Population
Survey, by 2.8%.

Table III.1
MAIN VARIABLES AND INDICATORS IN SPAIN
Annual average rates
012 2083 2014 015 —roreasts |
2016 2017
GDP mp.! 26 17 14 32 136.13) ! :1'.24)

Final consumption private -3.5 -3.1 1.2 3.1 34 3.0

Final consumption public -4.5 -2.8 0.0 2.7 0.8 -1.2
Gross fixed capital formation -7.1 -2.5 3.5 6.4 3.9 33

o Tangible fixed assets -8.3 -34 3.7 7.2 4.3 35
& Construction -8.3 -7.1 -0.2 5.3 21 1.8
E Capital goods and grown assets -8.4 39 10.5 10.5 74 6.1
Contribution domestic demand* -4.7 -3.1 1.6 3.7 3.0 2.2
Exports of goods and services 1.1 4.3 5.1 5.4 5.0 4.8
Imports of goods and services -6.2 -0.3 6.4 7.5 5.2 5.1
Contribution foreign demand* 2.1 14 -0.2 -0.5 0.0 0.0
Agriculture, livestock breeding, forestry, -11.0 16.5 -3.7 1.9 1.8 -0.3
Industry -4.9 -5.2 1.2 3.4 23 0.5

< Manufacturing Industry 5.3 -1.4 2.2 3.7 33 0.2
":_ Construction -14.3 -9.8 -2.1 5.2 11 -1.2
2 |Services -0.4 -0.6 1.9 3.1 3.6 3.2
& | Market services 02 05 27 37 41 36
Public administration, health and educ ~ -0.8 -1.1 -0.4 1.7 23 2.2

Taxes -4.4 -2.9 0.8 2.8 1.5 0.9

Prices CPI
Total 00 14 02 05 (;%;) ( :1'.24)
Core 1.6 1.4 0.0 0.6 (*06.81) (*06.59)
dec / dec -0.1 03 -1.0 0.0 0.8 0.8

Industrial production index (excludin 3.6 3.6

construcﬁon'))z ( ’ b4 18 L6 33 (x09) (+29)

ECONOMICALLY ACTIVE POPULATION SURVEY*

Employed -2.8 -2.8 1.2 3.0 2.8 3.2
Agriculture -1.6 -0.9 -0.1 0.1 3.8 0.7
Industry -4.6 -5.2 1.0 4.3 1.2 24
Construction -17.3 -11.4 -3.5 8.1 0.1 4.6
Services -3.0 -1.7 1.7 2.6 33 34

Active 0.0 -1.1 -1.0 -0.1 -0.2 24

Unemployment rate 24.8 26.1 24.4 22.1 19.8 18.1

EMPLOYED BY NATIONAL ACCOUNTS *
Employed -4.9 -3.5 1.1 3.0 3.0 3.2

The figures in the shaded area are forecasts

(1) Data adjusted for seasonality and working days effect

(1) In brackets are 80% confidence intervals

Source: INE & BIAM (UC3M)

Dates: (1) August 25, 2016
(3) Augusts, 2016

(2) August 12, 2016
(4) August5, 2016

www.uc3m.es/biam
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Graph III.5
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Spain. Macroeconomic Forecasts

II1.1. MACROECONOMIC FORECASTS

According to the national accounts published on
25 August by the INE, the Spanish GDP grew by
0.8% in the second quarter of 2016. In annual
terms, the GDP grew by 3.2%, 0.2% less than in
the previous quarter.

Exports figures were surprisingly positive with a
growth of 4.5% for the second quarter, 2.7%
above the forecast. Non-touristic goods and
services was the sector that deviated the most
from the forecast. In contrast, final public
consumption was lower than expected.

The most relevant changes in the macroeconomic
scenario are as follows:

The forecast for private consumption annual rate
remains 3.4% for 2016, and has been revised
downwards to 3.1%. for 2017 The summer
figures have led to a moderation employment
forecasts, based on the active population survey,
for 2017 to 3.2%, 0.4% less than in June. In
consequence, private consumption forecasts have
been revised downwards by the same amount.

Public consumption annual rate forecast has been
revised downwards by 0.7% to 1.0%, and
upwards by 0.5% to -1.5%. The decrease in the
forecast for 2016 is based on the figures for the
second quarter. Concerning 2017, the forecast is
based on nominal cuts which amount to
approximately 5,000 million euro compared to
2016, as prescribed by the College of
Commissioners of the EU in their 27 July
agreement.

E ‘ www.uc3m.es/biam

Predictions for gross fixed capital formation have
undergone no significant changes.

Export forecasts, however, have undergone
significant revision. Average annual growth
forecast has been revised upwards by 1.7% to
5.0% for 2016, and by 1.0% to 4.8% for 2017,
based on the positive figures registered in the
second quarter.

Imports forecasts have not changed significantly.
The forecast for 2017 has been revised
downwards following the downward revision of
private consumption forecasts

The compound effect of these changes lead to an
upward revision of Spanish DGP forecast, by
0.3% to 3.1%(%0.8) for 2016 and by 0.2% to
2.1% (£1.7) for 2017.

The main risk to this scenario is the
implementation of the policy of tax increases
agreed with the EU, because different approaches
to this policy can have very different effects on
growth. On the other hand, exports, in a context
in which domestic demand is decelerating,
become increasingly important.
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Table III.1.1

GROSS DOMESTIC PRODUCT IN SPAIN (*)

Annual average rates Q-0-Q rates

2013 2014  2015| I-16 II-16 III-16

_ _ 'Private 12 31 34 | 09 07 08
Final consumption A St L | R R

"Public 0.0 2.7 0.8 0.8 -1.7 0.6

; EConstruction -0.2 5.3 2.1 -0.2 0.9 0.4

__iTangible | Capital goods
Gross fixed|fiyed  fand grown 105 105 74 | 14 14 17
@pital | ascets  [assets

formation | 00— - 4 | . i3 a4

: 3.7 7.2 4.3 0.4 1.3 0.8

3.5 6.4 39 0.4 1.1 0.7

Contribution of domestic demand| 1.6

3.7 3.0 1.0 0.2 0.7

Exports of goods and services 5.1 5.4 5.0 -0.5 4.5 -0.1
Inports of goods and services 6.4 7.5 5.2 0.3 2.7 0.6
Contribution of foreign demand -0.2 -0.5 0.0 -0.3 0.6 -0.2
31 0.5
Real GDP 1.7 1.4 (£0.8) 0.8 0.8 (£0.3)

*In brackets are 80%confidence intervals

Source: INE & BIAM (UC3M)
Date: August 25, 2016

Table III.1.2

INDUSTRIAL PRODUCTION INDEX
IN SPAIN
Annual avarage rates

2015 2016 2017 2018

Consumption 13 3.6 34 34
Durable 3.0 1.9 2.9 25
Non-durable 11 3.8 3.4 35
Capital 7.2 9.0 6.9 7.1
Intermedite 4.0 3.2 2.9 34
Enery 0.7 -2.0 1.0 03
3.6 3.6
TOTAL 3.3 (£0.9) (%2.9) 3.7 (£3)
GVA Industljy 34 23 0.5 _
(pro memoria)
Table I1I.1.3

Graph III.1.1

IPI IN SPAIN AND THE EURO AREA
year-on-year rates

8 8 5 8383 2 =29 9% 8 85

o o o O o o o o o o o o

o o~ o o o o o o o o o o o
Spain Euro Area Sp, center ed moving average

Source: INE & BIAM (UC3M)
Date: August 5, 2016

Average annual rate, 2016

CHANGE IN THE FORECASTS FOR IPI IN SPAIN

Forecasts with observed data till:
May-16 Jun-16 Change
Durable consumption 2.9 2.9 0.0 3
Non-durable consumptiq 3.4 3.4 0.0 J
Total consumption 3.4 3.4 0.0 N2
Equipment 6.9 6.9 0.0 3
Intermediate 2.9 2.9 0.0 3
Energy 1.0 1.0 0.0 N
TOTAL 3.60 3.60 0.0 A

Source: INE & BIAM (UC3M)
Date: August 5, 2016

www.uc3m.es/biam
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GROSS DOMESTIC PRODUCT IN THE SPAIN: DEMAND

Table III.1.4

GROSS DOMESTIC PRODUCT IN SPAIN
Final Gross Fixed Capital Formation : :
Consumption Tangible fixed assets ' Domestic Exports Imports Foreign Real GDP
| Constru Capital goods De?;; nd of sgeo:vc:(s:easnd ofsg::IciI(s:easnd Delae)md 2)
rivate Public | c- and grown i 3 3
! tion assets i i ; |
g 24 03 | -117 0.8 80 | 69 2.9 | 7.4 § -0.8 P19 -1.0
] -3.5 45 | -83 -8.4 83 | 7.1 4.7 ! 11 j 6.2 P21 2.6
Lo 31 28 | 7.1 3.9 34 | 25 3.1 | 43 : 0.3 P14 17
; E 1.2 0.0 | -02 10.5 37 | 35 1.6 5.1 6.4 02 1.4
3 3.1 27 | 53 105 72 | 64 3.7 ? 5.4 3 7.5 | 05 3.2
H 3.4 08 | 21 7.4 43 | 39 3.0 ; 5.0 : 5.2 . 00 3.1 (+0.8)
< 3.0 -12 | 18 6.1 35 | 33 2.2 i 4.8 ; 5.1 . 00 2.2 (£1.7)
1} 03 00 | -65 15.5 1.0 | 14 0.8 | 4.6 § 6.2 L 0.4 0.4
¥ oIo11 02 ! 0.8 11.6 47 | 43 1.8 ! 2.8 : 5.2 | 0.6 1.2
R m{ 14 02 13 7.4 36 | 34 ; 1.8 | 6.4 i 7.3 L0t 17
IV 1.8 0.5 | 4.1 8.1 56 | 49 2.1 : 6.5 3 6.8 | 0.1 2.1
11 25 15 | 6.2 8.7 70 | 6.1 3.1 § 5.8 3 7.6 L 0.4 2.7
womo209 25 | 5.2 10.4 71 | 63 E 3.5 | 6.0 § 7.4 I 0.3 3.2
@ |R m} 35 30 | 5.2 11.5 76 | 67 4.1 f 4.5 § 7.2 L7 3.4
5 V! 35 37 | 46 11.2 71 | 64 4.2 | 5.3 i 7.7 L 0.6 3.5
> 1, 3.7 26 | 3.1 9.7 57 | 52 3.8 | 3.7 § 5.4 L 0.4 3.4
218 36 01 21 7.5 44 | 40 3.1 6.8 6.6 L 02 3.2
& m . 3.3 02 | 18 6.5 37 | 34 ' 2.6 f 4.7 § 41 . 03 2.9 (£0.3)
v, 3.2 04 | 15 6.2 34 31 2.7 | 4.7 : 5.0 . 00 2.7 (+0.9)
1. 31 22 | 20 6.2 3.7 34 E 2.0 : 6.8 § 6.0 . 03 2.3 (£1.6)
N i 32 05 14 5.9 3.1 3.0 23 § 3.3 § 45 . -03 2(+1.6)
Rm! 29 -08 | 18 6.1 3.6 34 ’ 2.2 § 4.4 3 4.9 L 04 2.2 (£1.8)
v, 29 13 | 22 6.1 3.8 35 | 2.2 | 4.6 § 49 . 00 2.2 (+1.9)
Table ITI.1.5
GROSS DOMESTIC PRODUCT IN SPAIN
Final 1 Gross Fixed Capital Formation : ; f !
Consumption Tangible fixed assets Domestic Exports f Imports Foreign Real GDP
: 'Constru  Capitalgoods | ; : Demand . of gootfs and | ofgootfs and | Demand @
' Private Public | c- and grown | : (1) services ‘ services | (1)
: . _tion assets § : : ; ;
w 2011 [ -2.4 0.3 | -11.7 0.8 -8.0 6.9 | -2.9 § 7.4 | 0.8 P19 -1.0
g 2012 | -35 45 | -83 -8.4 -8.3 71 | -4.7 3 11 6.2 P2 2.6
S| 2013 -31 28 | 7.1 3.9 3.4 | 25 | 3.1 : 4.3 ‘ 0.3 P14 2.6
SEl o4l 12 00 | 02 10.5 37 35 | 16 51 64 | 02 17
S2 | 2015 | 31 27 | 53 10.5 7.2 | 64 | 3.7 : 5.4 7.5 i 05 1.4
Z 2016 34 08 21 74 43 39 30 | 50 52 . 00 | 31(08
< 2017 | 3.0 -12 | 1.8 6.1 35 | 33 | 2.2 ‘ 48 5.1 i 0.0 2.2 (£1.7)
1| 00 00 | -0.8 2.1 0.4 | 0.4 | 0.4 § 1.6 f 1.8 i00 0.4
$ mf{ o5 02 | 28 2.0 25 | 21 | 0.6 : 1.2 1.7 P01 0.5
f m{ o5 00 | 07 1.6 10 | 09 | 0.5 : 33 | 33 P01 0.6
V| 08 03 | 13 2.1 16 | 1.4 | 0.6 : 0.2 0.2 P01 0.7
1| o8 19 | 13 2.7 17 | 16 | 1.4 § 1.0 2.6 P04 0.9
w |2 m| o8 07 | 19 3.5 26 | 23 | 1.0 § 1.4 ! 1.5 0.0 1.0
g IR m| 1t 05 | 07 2.7 L5 | 1.3 | 1.2 : 1.8 3.1 P03 0.8
] N[ 07 04 | 06 1.8 1 ¢ 11 0.6 i 0.9 i 0.3 io0.2 0.8
¢ I 09 08 | -02 14 04 | 0.4 | 1.0 3 0.5 0.3 P03 0.8
&g m| o7 47 | 09 1.4 13 | 11 | 0.2 § 4.5 ‘ 2.7 i06 0.8
& mm; os 06 | 04 17 08 | 07 | 07 : -0.1 ‘ 0.6 i 0.2 0.5 (+0.3)
v 07 07 | 03 1.6 09 08 | 07 : 0.9 i 11 i -0 0.6 (0.9)
I, 09 -18 | 03 14 0.7 | 07 | 03 : 14 ; 13 X1 0.4 (+1.6)
G - 07 00 | 04 1.1 0.7 | 07 | 0.6 3 1.1 13 i 00 0.5 (+1.6)
Q m| o6 02 | 08 1.9 13 | 11 | 06 : 1.0 ( 1.1 . 00 0.6 (£1.8)
v 07 02 | 07 1.6 1.1 | 10 | 0.6 : 11 11 {00 0.6 (£1.9)

Data adjusted for seasonality and working days effect
*The figures in the shaded area are forecasts

(1) Contribution to GDP growth

(2) In brackets are 80% confidence intervals
Quarter-on-quarter rates

Source: INE & BIAM (UC3M)

Date: August 25, 2016
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GROSS DOMESTIC PRODUCT IN THE SPAIN: SUPPLY

Table III.1.6

27

GROSS DOMESTIC PRODUCT IN SPAIN
Agriculture, Industry Services
L':_’:::?:gh, Manufacturing Construction Market admi::lsztgtion, Taxes GRI::L
fOI‘EStI‘Y.-. |ndustry services
w 2011 | 4.4 -1.3 0.2 -12.8 0.6 0.9 0.7 5.6 -1.0
= 2012 | -11.0 -5.3 4.9 -14.3 -0.2 0.8 0.4 4.4 2.6
S| 20 16.5 -1.4 5.2 -9.8 -0.5 1.1 0.6 2.9 1.7
E‘E 2014 -3.7 2.2 1.2 -2.1 2.7 0.4 1.9 0.8 1.4
2 2015 | 19 3.7 3.4 5.2 3.7 1.7 3.1 2.8 3.2
z 2016 | 1.8 3.3 23 1.1 4.1 23 3.6 1.5 3.1 (+0.8)
2017 | -0.3 0.2 0.5 -1.2 3.6 2.2 3.2 0.9 2.2 (%1.7)
I 3.2 1.6 0.8 -7.3 1.9 0.5 1.3 0.4 0.4
SO -6.0 2.4 1.5 -3.9 2.6 0.5 1.8 0.8 1.2
& mf -2.9 2.2 15 0.2 3.0 0.5 2.1 13 1.7
! -8.7 2.6 2.5 3.1 3.4 0.2 2.5 17 2.1
I -4.0 2.8 3.0 5.9 3.4 0.9 2.7 2.3 2.7
o |21 2.0 3.8 3.6 5.8 3.7 1.1 3.0 2.6 3.2
g my 3.7 4.3 3.8 5.1 3.7 2.2 3.3 2.7 3.4
g V| 6.2 4.1 3.4 4.0 3.8 2.4 3.4 3.6 3.5
> i 5.5 4.3 2.6 2.6 4.0 2.2 3.5 3.0 3.4
>-°_’ © nf 3.5 3.9 2.6 2.2 4.1 2.3 3.6 2.2 3.2
f mif 0.6 29 2.1 0.6 4.0 2.4 3.6 1.2 2.9 (+0.3)
v | -2.0 2.1 1.8 -1.0 4.2 2.4 3.8 -0.2 2.7 (+£0.9)
I} -1.2 1.0 13 -1.1 4.0 2.0 35 -0.1 2.3 (+1.6)
N ; -0.2 -0.1 0.1 -0.9 3.4 2.4 3.2 0.6 2 (+1.6)
S | 0.1 -0.1 03 -1.2 3.5 1.9 3.1 1.6 2.2 (+1.8)
v | 0.1 0.0 0.5 -1.7 3.5 2.3 3.2 1.4 2.2 (+1.9)
Table II1.1.7
GROSS DOMESTIC PRODUCT IN SPAIN
Agriculture, Indu:stry Services
L':::;?::r Ma|_1ufacturing Construction Mar!(et admi:'i.lslzl::tion, Taxes GR::!"
forestry... industry services
u 2011 | 4.4 § -1.3 g 0.2 -12.8 0.6 0.9 0.7 5.6 -1.0
g 2012 | -11.0 b -5.3 : -4.9 -14.3 -0.2 -0.8 -0.4 4.4 2.6
Lo | 2013 | 16.5 b 1.4 : 5.2 9.8 0.5 1.1 0.6 2.9 -1.7
;5 2014 | -3.7 2.2 1.2 2.1 2.7 -0.4 1.9 08 1.4
2 2015 | 1.9 ; 3.7 : 3.4 5.2 3.7 1.7 3.1 2.8 3.2
z 2016 | 1.8 b 33 g 23 11 4.1 23 3.6 15 3.1 (+0.8)
< 2017 | -03 E 0.2 : 05 -1.2 3.6 22 3.2 0.9 2.2 (£1.7)
i -5.2 § 0.8 : 0.9 -1.4 0.9 0.3 0.6 0.3 0.4
i -4.9 t 0.4 i 0.7 0.0 1.0 0.0 0.7 0.1 0.5
& m| 1.0 i 0.5 : 0.3 2.1 0.9 0.2 0.6 0.1 0.6
v | 0.2 § 0.9 : 0.6 25 0.6 0.3 0.5 1.2 0.7
I -0.3 4 0.9 : 1.4 1.2 0.9 0.8 0.8 0.9 0.9
w |mom 1.0 t 1.4 ; 1.2 0.1 1.3 0.3 1.1 0.4 1.0
gOIR mf 2.7 b 1.0 : 0.5 1.3 0.9 0.8 0.9 0.2 0.8
2 WA 2.7 i 0.7 : 0.3 1.5 0.7 0.5 0.6 2.0 0.8
g I -1.0 g 1.1 : 0.7 -0.1 1.0 0.6 0.9 0.4 0.8
& (8 o -0.9 g 1.1 : 1.2 0.5 1.4 0.4 1.1 0.5 0.8
Q mf -0.2 b 0.0 ; -0.1 -03 0.8 09 09 -0.7 0.5 (+0.9)
| 0.1 § 0.0 j 0.0 -0.1 0.9 0.5 0.8 0.6 0.6 (+1.6)
I -0.1 ; 0.0 : 0.2 -0.2 0.8 0.2 0.6 0.5 0.4 (+1.6)
N o 0.0 § 0.0 : 0.0 -03 0.8 0.9 0.8 03 0.5 (+1.8)
Q m| 0.1 § 0.0 : 0.1 -0.6 0.9 04 08 03 0.6 (+1.9)
v | 0.1 i 0.0 f 0.2 -0.7 0.9 0.8 0.9 03 0.6 (+1.9)
Data adjusted for seasonality and working days effect
The figures in the shaded area are forecasts
(1) Contribution to GDP growth
(2) In brackets are 80% confidence intervals
Quarter-on-quarter rates
Source: INE & BIAM (UC3M)
Date: August 25, 2016
www.uc3m.es/biam September 2016
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INDUSTRIAL PRODUCTION INDEX IN SPAIN

Table III.1.8

INDUSTRIAL PRODUCTION INDEX AND SECTORS IN SPAIN
Y-o-Y rates
Consumer Goods 1 1
Capital Intermediate : Total :
Durable Non Durable Total GoI:)ds Goods Energy excluding energy TOTAL*
8 2012 | -13.6 3.9 -4.8 g -11.0 -8.9 0.9 ; -8.0 6.4
s 2013 | -12.1 -1.3 -2.2 3 11 -2.7 -2.7 : -1.5 -1.8
S0 014 -1.6 2.3 2.0 16 3.2 -1.5 : 2.3 3.3
_.5 2015 3.0 1.1 1.3 ; 7.2 4.0 0.7 ; 3.9 3.3
S| 2016 | 19 38 36 § 9.0 3.2 20 | 49 3.6 (£0.9)
g 2017 | 2.9 34 34 § 6.9 2.9 1.0 4.2 3.6 (£2.9)
2018 | 2.5 35 34 : 7.1 34 0.3 : 4.5 3.7 (£3)
I 2.8 -1.1 -0.8 3 2.3 2.3 1.8 : 1.3 1.4
L 3.2 0.4 0.7 : 6.5 5.2 26 : 4.0 3.7
S m| 5.8 2.8 3.0 § 11.9 4.4 2.1 : 5.8 5.0
v | 0.6 2.3 2.2 : 8.8 4.0 -4.1 : 4.7 3.0
I} 3.1 2.0 1.6 § 6.4 2.1 -5.6 : 3.0 1.4
S 1| 4.8 5.8 5.7 § 12.7 4.4 -2.0 : 7.1 5.4
g Q | 29 38 37 : 8.2 34 -2.5 : 438 33
s v 3.0 35 35 i 8.5 2.8 25 : 4.6 4.2
> I| 115 9.1 93 : 13.9 7.8 4.6 : 9.9 9.0
£ |5 mf -29 -0.7 -0.9 : 1.7 -0.9 -15 : -0.2 04
f m! 0.9 26 25 : 6.0 21 04 : 33 27
v | 2.9 3.0 3.0 3 6.8 3.0 0.6 ; 41 3.5
I -1.0 03 0.2 § 3.6 0.6 -0.7 g 1.3 1.0
2 j 71 6.7 6.7 j 11.1 6.6 1.6 : 8.0 6.9
& | 1.0 24 23 § 6.0 25 -0.1 ; 34 27
v | 2.9 4.5 44 ; 7.6 3.8 0.5 : 5.1 4.3
Table III.1.9
INDUSTRIAL PRODUCTION INDEX IN SPAIN
y-0-y rates
2012 2013 2014 2015 2016 2017 2018
January 2.6 3.6 0.3 2.2 0.5 10.0 7.6
February -3.4 -8.8 2.9 1.1 5.5 3.0 3.0
March -10.3 -10.4 8.0 5.0 -1.6 13.9 -6.5
April 7.8 6.3 2.2 2.4 8.9 -9.1 16.3
May 4.8 3.1 0.6 1.4 4.0 4.0 5.2
June 7.3 4.8 2.8 7.4 3.6 3.6 0.6
July 4.5 1.0 1.0 6.1 11 3.9 49
August 3.5 4.3 2.5 5.1 63 2.8 24
Septerber -12.4 3.6 3.7 3.9 5.7 15 07
October 0.6 11 0.9 0.2 26 5.9 5.2
November 7.8 0.1 0.3 6.1 8.8 3.2 3.0
December -10.2 3.5 3.7 3.5 1.0 11 5.0

The figures in the shaded area are forecasts.
In brackets are 80% confidence intervals

Source: INE & BIAM (UC3M)
Date: August 5, 2016
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Table III.1.10

29

INDUSTRIAL PRODUCTION INDEX BY ECONOMIC ACTIVITIES IN SPAIN
Y-o-Y rates
Weights 2015 2015
Oct Nov Dic 2016 2017 2018
05 Mining of coal and lignite 2.6 -41.6 -55.1 -56.8 -40.8 -36.3 | -45.7 -8.4
08 Other mining and quarrying 8.6 -5.6 -3.4 -7.3 0.1 -9.0 -10.3 0.0
-13.9 -14.0 -0.5
10 Manufacture of food products 1.8 1.0 0.0
11 Manufacture of beverages 35.1 -11.2 0.2 -5.1 -0.6 -1.0 -0.5 -0.2
12 Manufacture of tobacco products 3.0 -10.6 -8.3 -0.8 -15.7 -11.1 -9.8 -1.0
13 Manufacture of textiles 11.0 2.2 9.7 7.8 5.3 6.9 6.9 0.4
14 Manufacture of wearing apparel 13.3 -3.9 20.0 4.7 -6.7 14.6 5.8 0.4
15 Manufacture of leather and related products 7.6 2.3 0.3 -5.2 0.0 -4.1 -3.4 -0.2
16 Manufacture of wood and of products of wood
and cork, except furniture; manufacture of 14.8 1.9 9.5 5.7 5.6 4.8 4.0 0.7
articles of straw and plaiting materials
17 Manufacture of paper and paper products 27.0 2.0 6.3 6.2 3.3 14 -0.3 0.0
18 Printing and reproduction of recorded media 228 13.3 5.8 1.3 2.4 -2.1 -2.5 -0.1
19 Manufacture of coke and refined petroleum
products 175 15.2 4.5 8.2 6.5 -1.5 0.8 0.1
20 Manufacture of chemicals and chemical
products 59.8 2.9 8.1 3.7 4.1 1.7 -0.4 0.0
21 Manufacture of basic pharmaceutical products
and pharmaceutical preparations 32.6 -1.6 11.0 4.3 4.0 8.1 21 0.2
22 Manufacture of rubber and plastic products 42.5 2.3 9.4 8.1 6.1 5.6 4.6 0.3
23 Manufacture of other non-metallic mineral
products 51.9 0.5 6.1 10.6 4.5 -0.8 -3.0 0.2
24 Manufacture of basic metals 37.6 -2.5 -1.4 -0.2 -0.1 23 4.0 0.2
25 Manufacture of fabricated metal products,
except machinery and equipment 87.7 6.7 11.3 6.0 6.0 1.7 0.6 0.5
26 Manufacture of computer, electronic and
optical products 14.3 -0.8 6.7 -4.6 8.9 -3.7 -6.1 -0.3
27 Manufacture of electrical equipment 324 -3.3 5.6 7.1 3.4 -1.9 -0.4 0.4
28 Manufacture of :.B:.r:.nery and equipment 421 4.7 24 76 1.0 45 0.8 0.2
29 Manufacture of motor vehicles, trailers and
semi-trailers 64.9 8.3 24.8 27.5 13.6 13.0 5.8 0.5
30 Manufacture of other transport equipment 27.5 -14.3 -2.6 -3.2 -3.4 4.6 -1.3 -0.1
31 Manufacture of furniture 18.7 -2.8 10.0 2.0 5.7 1.3 -0.2 0.6
32 Other manufacturing 11.0 4.9 -0.7 0.5 4.8 2.7 3.6 0.2
33 Repair and installation of machinery and
equipment 235 2.9 3.9 10.6 8.7 4.5 28 0.2

Source: INE & BIAM (UC3M)
Date: August 5, 2016

In www.uc3m.es/biam
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II1.2. INFLATION

Graph II1.2.1

YEAR-ON-YEAR RATE OF INFLATION IN SPAIN
AND CONTRIBUTIONS OF MAIN COMPONENTS
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Graph II1.2.2

INFLATION IN SPAIN
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Graph II1.2.4
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Table III.2.1

INFLATION IN SPAIN
Annual rates Average annual rates
cPI 2014 2015 2016 2017
Jul-16 Aug-16

Core 0.7 0.8 0.5
8141% 07 (z018) | %0 06 (i015) (+0.94)
Total 0.1 -0.3 1.2
100% 06 (z019) | 0?2 05 (x026) (x142)

In brackets are 80% confidence intervals

Source: INE & BIAM (UC3M)
Date: August 12, 2016

Tahle 11T 2 2

COICOP SUBCLASSES IN SPAIN WITH NEGATIVE Y -0-Y RATES OF INFLATION
weights x 1000

NON-

Graph II1.2.7
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PROBABILITY OF THE YoY SPAIN CPI RATES
PREDICTIONS TO BE UNDER 1% AND 1.5%
ONE YEAR AFTER THE MONTH OF REFERENCE
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Source: INE & BIAM (UC3M)
Date: August 12, 2016

Table II1.2.2

PROBABILITY OF THE YEAR-ON-YEAR SPANISH CP1
FORECAST TO BE UNDER 1% OR UNDER 1.5%

. Pocessed ENERGY NON- NN TOTAL
Special Group Food INDUSTRIAL SERVICES CORECPI PROCESSED ENERGY ENERGY WEIGHTS
GOODs FOOD CPI

2009 Oct(2) 96.0 195.1 26.3 317.3 49.4 366.7 78.1 444.8
Jan 291 184.4 124.3 337.8 211 358.9 74.4 433.2

Feb 40.9 183.1 137.6 361.5 354 397.0 74.4 4713

Mar 41.5 117.3 135.6 294.3 35.0 329.3 744 403.7

Apr 60.4 142.7 114.4 317.5 35.0 352.5 744 426.8

May 52.4 118.3 106.3 277.1 37.2 314.2 53 319.5

E Jun 61.4 145.7 87.7 294.7 52.9 347.7 53 353.0
N Jul 69.4 180.6 101.6 351.6 43.3 394.9 744 469.3
Aug 69.4 174.2 112.0 355.6 45.8 401.4 744 475.8

Sep 69.4 143.4 126.1 338.9 44.9 383.8 744 458.2

Oct 72.8 125.6 101.8 300.2 30.5 330.7 74.4 405.1

Nov 71.6 110.8 101.3 283.7 28.0 311.8 744 386.1

Dec 56.7 142.7 97.8 297.2 38.7 335.8 744 410.2

Jan 55.0 126.4 100.7 282.1 37.3 319.4 89.4 408.8

Feb 46.0 133.6 97.8 277.4 37.7 315.1 121.5 436.6

Mar 46.0 147.4 101.3 294.7 28.0 322.8 121.5 444.2

Apr 40.7 127.9 108.7 277.3 42.4 319.7 121.5 4411

May 282 1117 100.7 240.6 294 270.1 121.5 391.5

2 Jun 29.9 85.8 104.3 220.0 28.6 248.6 89.4 337.9
& Jun. 451 92.9 104.3 242.2 28.6 270.8 89.4 360.2
Aug 35.0 90.9 104.3 230.2 24.0 254.2 89.4 343.5

Sep 41.9 85.1 81.3 208.3 7.3 215.6 121.5 3371

Oct 62.7 79.3 42.8 184.8 14.3 199.1 121.5 320.6

Nov 49.0 77.0 46.3 172.3 247 197.1 89.4 286.4

Dec 46.5 57.8 46.3 150.7 27.2 177.8 89.4 267.2

Jan 28.1 97.0 443 169.4 28.1 197.5 1215 318.9

Feb 1.2 99.0 443 | 1545 | 364 | 1909 | 1215 | 3124

© Mar 284 76.7 40.7 145.9 18.9 164.7 121.5 286.2
E Apr 27.0 91.5 58.1 176.7 18.9 195.5 121.5 317.0
May 1.8 72.9 58.1 142.9 18.9 161.8 1215 | 2832

Jun 41.4 71.3 58.1 170.8 16.7 187.5 121.5 309.0

Jul 57.1 74.1 516 182.8 18.9 201.7 1215 3231

Source: INE & BIAM (UC3M)
Date: August 12, 2016

www.uc3m.es/biam

Prob (CP_ES<1) (CPI_PIE‘QZLS)
January
February
March
April
Mayo
8 June
N3 uly
August 99.74% 99.99%
September 93.29% 99.46%
October 80.05% 94.78%
November 77.72% 92.13%
December 59.93% 79.54%
January 29.11% 48.66%
February 19.73% 35.25%
March 29.56% 46.07%
April 25.19% 39.91%
Mayo 36.86% 52.17%
S |June 49.46% 63.92%
~ | July 54.04% 67.59%
August 56.98% 69.98%
September 53.70% 66.94%
October 54.85% 68.03%
November 54.41% 67.60%
December 54.68% 67.78%

Source: INE & BIAM (UC3M)
Date: August 12, 2016

September 2016



Spain. Inflation 32
Table II1.2.4
INFLATION BY COMPONENTS IN THE CONSUMER PRICE INDEX OF SPAIN
Annual average rates
er(;‘-’lh;s 2012 2013 2014 2015 | 2016 2017
AE less tobacco & 419 2.1 2.4 1.7 0.4 0.0
ats
Processed Oils & Fats 0.6 2.9 17.9 -8.6 16.2 9.1
food Tobacco 2.0 73 22 19 04 | 04
1“.5 146.8 146.7 150.7 151.3 | 150.6 150.6
Vehicles 5.3 1.2 -2.0 0.8 3.0 2.6
Non energy Footwear 17 0.5 0.4 0.6 0.8 0.8
industrial Clothing 5.9 0.2 -0.1 -0.1 0.2 0.5
el Rest %.3 1.0 17 11 -07 | -07
271 277.9 269.9 263.3 264.2 | 2694 2694
Postal services 0.0 3.2 3.2 0.3 10.2 1.5
Cultural services 1.7 3.8 4.2 -0.8 -0.6 0.7
Education 1.0 2.0 1.9 1.0 1.1 0.9
Hotels 0.8 0.1 -0.6 1.2 2.2 1.9
Health 2.9 1.6 1.9 2.1 2.2 2.2
et 2.1 2.1 1.8 1.7 14 | 16
Services Restaurants 10.8 0.9 0.6 0.4 0.7 1.0
Telephone 3.3 -3.6 -4.3 -6.0 -1.7 2.4
Transports 5.9 2.7 2.2 0.9 0.9 1.4
Package holidays 1.5 5.7 3.3 1.4 3.5 -2.0
University 0.6 9.7 18.3 3.0 1.1 0.7
Housing 5.9 1.2 0.9 0.1 0.0 0.4
Rest 3.4 3.1 4.2 1.1 1.5 1.1
39.9 9.8 10.1 10.4 10.6 10.6
M eat 2.5 2.5 1.7 0.0 -1.1 -0.8
Fruits 13 4.6 9.8 -4.6 3.3 10.8
Eggs 0.2 7.4 10.7 -3.3 -2.7 -0.5
Non Vegetables 1.0 0.6 0.4  -1.0 6.6 0.7
processed
foods Mollusc 0.5 0.5 1.0 5.3 2.7 4.5
Potatoes 0.3 -3.5 20.3 -12.4 1.0 9.6
Fish 1.2 0.9 0.3 3.0 2.4 5.0
7.0 65.0 64.1 66.8 66.4 64.5
Fuels 6.3 0.0 0.0 0.0 0.0 0.0
Heat energy 0.5 0.0 0.0 0.0 0.0 0.0
Sy Electricity and gas 4.7 0.0 0.0 0.0 0.0 0.0
1.5 107.0 121.8 121.1  121.4 | 1143 1143
* The figures in the shaded area are forecasts
Source: INE & BIAM (UC3M)
Date: August 12, 2016
I. www.uc3m.es/biam September 2016
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Table III.2.5

CONSUMER PRICE INDEX AND COMPONENTS IN SPAIN
Annual rates of growth
Core Residual
Processed
food Tobacc N.on ene.rgy . Confidence Non
excluding ° industrial Services | TOTAL T Ol o processed Energy | TOTAL
tobacco goods o food
Weights 2016 13.1% 2.0% 26.9% 40.1% 81.4% 6.4% 1.4% 17.9%
2008 6.9 3.5 0.3 3.9 3.2 4.0 11.9 8.5 4.1
o 2009 -0.7 11.7 -1.3 2.4 0.8 -1.3 9.0 -5.4 -0.3
g 2010 -1.7 15.0 -0.5 1.3 0.6 0.0 12.5 7.6 1.8
§ 2011 1.5 13.3 0.6 1.8 1.7 1.8 15.7 10.4 3.2
< é’ 2012 2.4 7.2 0.8 1.5 1.6 2.3 8.9 6.5 2.4
‘u; § 2013 2.5 7.3 0.6 1.4 1.4 3.4 0.0 1.3 1.4
§ 2014 0.0 2.2 -0.4 0.1 0.0 -1.0 -0.8 -0.9 -0.2
g 2015 0.8 1.9 0.3 0.7 0.6 1.6 -9.0 -5.1 -0.5
< 2016 0.8 0.4 0.3 1.0 0.8 + 0.15 3.5 -9.4 -4.6 -0.3 =+ 0.26
2017 0.3 0.4 0.0 0.9 0.5 + 0.94 3.8 4.5 4.3 1.2 + 142
2018 0.4 0.4 0.1 0.9 0.5 + 0.98 -1.0 2.0 0.7 06 + 143
January -0.3 1.5 -0.1 0.5 0.2 -0.7 -11.4 -7.7 -1.3
February -0.2 2.3 -0.1 0.3 0.2 0.9 -10.2 -6.3 -1.1
March 0.4 0.0 -0.2 0.4 0.2 0.9 -7.4 -4.5 -0.7
April 0.4 2.4 0.0 0.3 0.3 0.2 -7.2 -4.5 -0.6
May 0.5 2.4 0.1 0.6 0.5 2.3 -6.4 -3.2 -0.2
] June 1.0 2.4 0.3 0.7 0.6 3.1 -5.7 -2.5 0.0
Q| suy 1.1 1.7 0.4 0.9 0.8 1.8 57 | 3.0 | o1
August 1.3 1.5 0.3 0.8 0.8 2.7 -9.7 -5.2 -0.4
September 1.3 1.5 0.4 0.9 0.8 2.6 -13.6 -7.8 -0.9
October 1.3 1.5 0.6 1.0 0.9 2.7 -13.1 -7.4 -0.7
November 1.3 1.5 0.7 1.0 1.0 2.4 -9.9 -5.4 -0.3
December 1.4 1.5 0.6 1.0 0.9 2.5 -7.4 -3.7 0.0
January 1.4 1.0 0.5 1.0 0.9 4.5 -10.3 -5.2 -0.3
February 1.4 0.3 0.5 1.3 1.0 1.9 -14.1 -8.5 -0.8
M arch 1.0 0.3 0.5 1.4 1.0 2.2 -14.8 -8.6 -0.8
3 April 1.2 0.3 0.5 0.8 0.7 3.1 -15.1 | -85 | -1.1
s May 1.2 0.3 0.4 0.8 0.7 2.6 -14.0 -8.0 -1.0
E ‘f. June 1.0 0.3 0.3 0.7 0.6 2.3 -11.6 -6.6 -0.8
Z‘ ] July 0.8 0.3 0.4 0.9 0.7 5.5 -12.0 -5.7 -0.6
° August 0.6 0.4 0.4 1.0 0.7 + 0.18 4.7 -7.0 -2.5 0.1 + 0.19
§ September 0.5 0.4 0.3 1.0 0.7 £ 0.30 3.8 -4.9 -1.5 03 =+ 042
> October 0.3 0.4 0.2 1.2 0.7 + 043 2.8 -2.8 -0.6 0.5 =+ 0.61
November 0.3 0.5 0.0 11 0.6 + 0.53 3.8 -3.3 -0.5 04 =+ 0.82
December 0.2 0.5 0.0 1.2 0.6 + 0.61 4.9 -0.9 1.4 0.8 + 0.98
January 0.2 0.5 0.0 1.1 0.6 + 0.69 5.1 5.9 5.8 1.5 + 112
February 0.2 0.4 0.0 0.9 0.5 + 0.78 6.7 2.4 84 19 + 1.24
M arch 0.2 0.3 0.0 0.8 0.4 + 0.87 5.9 7.6 7.1 1.6 + 135
April 0.2 0.4 0.0 1.4 0.7 + 0.96 5.6 7.6 6.9 1.8 + 1.46
May 0.2 0.4 0.0 1.0 0.5 + 1.04 5.0 5.3 5.3 14 + 1.55
3 June 0.2 0.4 0.0 1.0 0.5 + 1.11 4.4 2.2 3.2 1.0 =+ 1.64
2 July 0.3 0.4 0.0 0.8 0.4 + 1.18 1.5 3.4 2.8 09 =+ 173
August 0.3 0.4 0.0 0.7 0.4 + 1.21 23 2.3 2.3 0.7 + 1.80
September 0.3 0.4 0.0 0.7 0.4 + 1.25 2.3 3.3 2.9 09 =+ 1.84
October 0.3 0.4 0.0 0.7 0.4 + 1.27 2.5 2.6 2.6 08 =+ 1.85
November 0.3 0.4 0.0 0.8 0.5 + 1.27 2.5 2.5 2.5 08 =+ 1.85
December 0.4 0.4 0.1 0.8 0.5 + 1.27 2.4 2.4 2.4 08 + 1.85

* Confidence intervals calculated with historial errors
*The figures in the shaded area are Forecasts
Source: INE & BIAM (UC3M)

Date: August 12, 2016

www.uc3m.es/biam September 2016
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Table III.2.6
CONSUMER PRICE INDEX AND COMPONENTS INSPAIN
Monthly rates of growth
Core Residual
Profc;eosdsed Tobacc Non energy Non
B industrial Services TOTAL processed Energy TOTAL
excluding o goods food
tobacco
Weights 2016 13.1% 2.0% 26.9% 40.1% 81.4% 6.4% 11.4% 17.9%
> 2014 0.1 0.1 -4.7 -0.4 -1.7 0.9 0.0 0.3 -1.3
S| 2015 0.2 0.6 -4.6 -0.1 -1.5 0.5 -3.3 -2.0 -1.6
g 2016 0.2 0.0 -4.7 0.0 -1.6 1.2 -6.2 -3.4 -1.9
~| 2017 0.1 0.0 -4.7 -0.1 -1.6 1.4 0.2 0.7 -1.2
>| 2014 -0.1 0.0 -0.4 0.3 0.0 -0.8 0.0 -0.3 0.0
S| 2015 0.0 0.8 -0.4 0.1 0.0 0.8 1.4 1.2 0.2
S| 2016 0.1 0.2 -0.3 0.4 0.1 -1.5 -2.9 -2.3 -0.4
£ 2017 0.0 0.1 -0.3 0.2 0.0 -0.1 0.2 0.1 0.0
- 2014 -0.1 0.0 1.2 0.2 0.5 -1.6 -0.3 -0.8 0.2
o 2015 0.5 -2.2 1.2 0.3 0.5 -1.6 2.7 1.2 0.6
g 2016 0.0 0.1 1.1 0.4 0.6 -0.2 1.8 1.0 0.6
2017 0.0 0.0 1.1 0.2 0.5 -0.9 0.3 -0.2 0.4
—_ 2014 -0.3 0.0 2.8 0.4 1.0 0.2 0.3 0.3 0.9
g _E. 2015 -0.2 2.4 2.9 0.3 1.1 -0.5 0.5 0.2 0.9
g <| 2016 0.0 0.0 2.8 -0.2 0.8 0.5 0.2 0.3 0.7
9 2017 0.0 0.1 2.8 0.4 1.1 0.2 0.1 0.1 0.9
,g 2014 -0.2 0.0 0.7 -0.3 0.1 -0.7 0.2 -0.1 0.0
(A 2015 0.1 0.0 0.8 0.1 0.3 1.3 1.0 1.1 0.5
3 =| 2016 0.0 0.0 0.8 0.1 0.3 0.8 2.3 1.7 0.5
] 2017 0.0 0.0 0.8 -0.3 0.1 0.2 0.1 0.2 0.1
E) 2014 -0.3 0.0 -0.4 0.3 0.0 0.4 0.0 0.2 0.0
2 g 2015 0.1 0.0 -0.2 0.3 0.1 1.2 0.7 0.9 0.3
€ A| 2016 -0.1 0.0 -0.3 0.3 0.0 0.9 3.5 2.4 0.5
g 2017 -0.1 0.1 -0.3 0.2 0.0 0.3 0.5 0.4 0.1
g 2014 -0.1 0.7 -4.0 0.4 -1.1 0.2 -0.6 -0.3 -0.9
o | 2| 2015 0.1 0.0 -3.9 0.6 -1.0 -1.2 -0.6 -0.8 -0.9
_2 A 2016 -0.1 0.0 -3.8 0.7 -0.9 1.9 -1.0 0.2 -0.7
E 2017 0.0 0.0 -3.8 0.5 -1.0 -0.9 0.2 -0.3 -0.9
g | 2014 0.0 0.2 -0.3 0.4 0.1 0.7 0.0 0.2 0.2
=1 3| 2015 0.1 0.0 -0.3 0.4 0.1 1.6 -4.3 -2.1 -0.3
a E’ 2016 0.0 0.1 -0.3 0.5 0.1 0.8 1.2 1.2 0.3
E 2017 0.0 0.1 -0.3 0.4 0.1 1.6 0.2 0.8 0.2
> | 2014 0.2 0.0 1.3 -0.9 0.0 -0.1 1.4 0.8 0.2
T || 2015 0.2 0.0 1.4 -0.8 0.1 -0.2 -3.0 -1.9 -0.3
cz> % 2016 0.1 0.0 1.3 -0.7 0.1 -1.0 -0.8 -0.9 -0.1
Z 4 2017 0.1 0.0 1.3 -0.7 0.1 -1.1 0.2 -0.4 0.0
5| 2014 0.2 0.0 3.0 0.4 0.8 1.2 -1.9 -0.8 0.5
2| 2015 0.1 0.0 3.1 -0.3 0.8 1.2 -1.3 -0.3 0.6
g 2016 0.0 0.1 2.9 -0.2 0.9 0.2 0.9 0.6 0.8
2017 0.0 0.1 2.9 -0.1 0.9 0.4 0.2 0.3 0.8
o| 2014 0.2 0.0 1.5 -0.2 0.4 -0.5 -2.9 -2.0 -0.1
'E 2015 0.1 0.0 1.6 -0.2 0.4 -0.7 0.7 0.1 0.4
% 2016 0.1 0.0 1.4 -0.3 0.3 0.3 0.2 0.2 0.3
Z| 2017 0.1 0.0 1.4 -0.2 0.4 0.2 0.1 0.2 0.3
E 2014 0.0 0.0 -0.5 0.3 0.0 -0.3 -4.8 -3.1 -0.6
£| 2015 0.1 0.0 -0.6 0.3 0.0 -0.1 -2.1 -1.3 -0.3
§ 2016 0.0 0.0 -0.6 0.3 0.0 1.0 0.3 0.6 0.1
Q| 2017 0.1 0.1 -0.6 0.3 0.0 0.9 0.1 0.4 0.1

* The figures in the shaded area are Forecasts
Source: INE & BIAM (UC3M)
Date: August 12, 2016

www.uc3m.es/biam September 2016
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Table II1.2.7

NON-ENERGY IND. GOODS
(NEIG)

Men's outerwear

Men's underwear
Women's outerwear
Women's underwear
Child. & inf. garments
Men's footwear
Women's footwear
Child. & inf. footwear
Motor vehicles

Ot. vehicles

Spare parts & maint
Mat. f maint. & rep. dw.
Water supply

Furniture

Ot. Equip.

Hhold textiles

Refr.,w. mach. & dishw.
Cookers & ovens
Heating & air cond.

Ot. hhold app.
Glass.,crock. & cutlery
Ot. kitchen uten. & furn.
Tools & acc. f h. & gard.
Cleaning hhold art.

Ot. non-dur. hhold art.
Med. & ot. pharma prd.
Therapeutic app. & eq.
Equip. sound & pict.
Photo & cinema eq

Info proc. Eq

Recording media
Games & toys

Ot. Recr. & sport. art.
Plants, flow. & pets
Books

Newspapers & mag.
Stationery mat.
Personal care art.

Jewel,clocks & watches

Ot. art. f pers. use

* The figures in the shaded area are Forecasts
Source: INE & BIAM (UC3M)

Date: August 12, 2016

Pond.
(%)

2642
-0.05
0.09
-0.15
0.09
-0.02
0.01
0.10
0.01
-0.12
0.00
0.13
0.14
0.21
0.11
0.04
0.02
-0.18
-0.16
0.07
0.05
0.19
0.22
0.23
-0.08
0.11
-0.53
0.00
-0.86
-1.40
-0.61
-0.01
-0.25
-0.01
0.21
0.12
0.26
0.17
0.00

1.25
0.04

www.uc3m.es/biam

2016
0.3

14
12
17
1.0
19
0.9
0.8
0.9
2.8
1.6
2.1
03
04
0.0
1.2
13
34
038
04
17
0.1
0.5
0.2
04
0.4
2.1
17
5.8
37
103
33
34
13
0.8
0.2
1.1
0.4
13

1.6
=il

CONSUMER PRICE INDEX BY SUBCLASS AND SPECIAL GROUP IN SPAIN

2017
0.0

13
1.9
0.1
1.8
0.9
1.0
1.0
1.2
1.0
-0.6
-1.8
0.5
0.6
0.5
13
=il.2
3
-1.8
-0.6
-1.8
i3
0.2
0.3
0.3
0.9
L2%0)
-0.7
/4
-124
=187/
-0.5
2.9
0.6
1.2
0.3
1.7
0.6
-0.6

2.7
-0.8

Annual average rates of growht

2016

PROCESSED FOOD AND
TOBACCO (PF)

Rice

Flours & cereals

Bread

Pastry goods,cakes etc
Farin.-based prd.
Delicat. type meat prd.
Processed meat prd.
Preser. & proc. fish
Mik

ot. dairy prd.

Cheeses

Preser. Fruis & dri. Fru.

Dried pulses & veg.
Frozen & preser. veg.
Sugar

Choco. & confec.

Ot. food prd.

Coffee, coc. & infus.

Min. water,s. drinks etc.

Sprits & lqueurs
Wines

Beer

Tobacco

Butter & margarine
Oils
NON-PROC.FOOD (NPF)
Beef

Pork

Sheep meat
Poultry

Ot. meats & n-meat ed.

Fresh fish

Crustaceans & molluscs
Eggs

Fresh fruts

Fresh pulses & veg.
Potat. & proc. prd.

Forecast CPI
RMSE 80%

Pond.
(%)

1513
-0.94
-0.34
-0.03
-0.01
-0.16
0.00
-0.08
0.00
-0.52
-0.33
-0.02
-0.14
-0.08
-0.10
-0.90
-0.01
0.02
-0.01
-0.23
0.17
-0.08
0.07
150
-0.16
-0.28
1513
0.05
-0.21
-0.31
-0.40
-0.26
0.13
0.32
-0.03
-0.12
0.13

0.76

0.8

1.1
0.0
-0.1
0.6
1.1
-0.3
0.5
85
=2
0.1
0.4
4.1
6.6
1.2
-0.8
13
0.2
0.2
2.2
0.3
1.1
0.9
0.4
-0.1
10.1
35
0.6
-1.6
-0.6
=iL§)
2.2
5.0
4.5
-0.5
10.8
0.7
9.6

2016
-0.3
0.3

2017

0.3
=il2)
0.7
-0.5
1.1
0.6
=il
@4}
2.2
-0.9
-0.8
1.0
0.4
0.5
0.3
24
1.4
-0.2
1.0
1.8
1.0
0.7
1.6
0.4
33
-0.2
3.8
2.6
0.1
0.8
0.4
2.6
3l
2.8
=il 3}
1.1
35
4.1

2017
1.2
1.4

SERVICES (SERV)

Maint. & rep. srv.

Ot. srv. rebted to vehicles
Raiway transport

Road transport

Air transport

Ot. transport srv.

Insur. con. with transport
Rest, bars, coffee bars etc.
Hotels & ot. bdgings
Package holidays

Higher education

Postal srv.

Telephone srv.

Rentals f housing

Srv. maint./ rep. of the dw.
Sewerage colection

Out. Hosp. & param. srv.
Dental srv.

Hospital srv.

Medical insurances
Recreational & sporting srv.
Cultural srv.

Education

Rep. of footwear

Dom. Serv /ot. hhold srv.
Insur. Con. with dw.
Personal care srv.

Social srv.

ot. insurances

Financial srv.

Ot. srv.

Rep. of hhold app.

ENERGY (ENE)

Electricity & gas

ot. fuels

Fuels & lubricants

Forec.> CPI + 80% RMSE
Forec.= CPI + - 80% RMSE
Forec.< CPI - 80% RMSE

Pond.
(%)

39.67
0.28
0.04
0.49
0.17
0.06
0.55
0.18
0.13
0.02
-0.46
0.33
0.45
0.04
0.11
0.04
0.30
0.14
0.13
-0.08
0.56
0.11
0.16
0.21
0.35
0.19
0.36
0.14
0.25
0.26
0.51
0.06
0.29
12,14
0.42
2.47

1.69

2016
1.0

1.8
0.4
1.6
1.5
-1.1
-0.7
2.2
1.0
1.9
-2.0
0.7
15
2.4
-0.7
0.0
1.2
0.6
0.9
-2.1
4.4
11
0.4
0.9
1.4
0.6
3.1
0.8
11
2.9
-0.1
0.4
0.3
-9.4
-12.2
-16.3
-7.0

35

2017
0.9
0.7
=ik
B0
0.6
5.0
26
1.0
1.1
47/
-0.8
3.0
g
-0.8
0.3
[R5
1.7
14
0.7
-1.6
4
18
0.1
1.0
0.7
-0.6
2.0
0.3
15
26
-0.5
14
0.4
4.5
85
9.2
6.4

September 2016
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IV. FORECASTS OF DIFFERENT INSTITUTIONS

FORECASTS FOR DIFERENT INSTITUTIONS
Annual average rates
UNITED STATES SPAIN EURO AREA
[ (%)) B LQs':' )] 0 ~ © °c
28 ~ . < 128 08 < A £238 0l < L & 5 88
S8 £ L B |5825 % v 8 2E582E = v &5 8 Q %8
go 5 = El|gffc a8 5 & Bgleffs ® 5 g o & LE
S 8 S g < 3 St 8 o 3 =8
GDP 2016 | 1.9 - 24 19 | 28 32 31 26 28 29 16 15 16 15 15 16 1.7 19
2017 | 2.3 - 25 21 23 28 22 23 23 23,16 15 15 16 14 1.7 18 19
CPI 2016 | 1. i3 08 11 |-04 -04 -03 -04 -05 - 02 03 01 04 03 15 02 13
2017, 23 22 15 20 13 14 12 1.0 1.0 - 1.3 14 12 11 1.2 18 1.2 13
1. Consensus Forecasts, july de 2016
2. BIAM. Bulletin of EU & US Inflation and Macroeconomic Analysis, july de 2016
3. IMF, 3July,2016
4. OECD. Economic Outlook, june,2016
5. Focus Economics, July de 2016
6. Spanish Goverment, July,2017
7. ECB SPF, “Survey of Professional Forecasters”, july,2016
8. ECB STAFF, staff macroeconomic projection for the Euro Area. Point forecast for interval.July,2017
9. European Commission, May,2016
EVOLUTION OF FORECASTS FOR 2016
Annual average rates
PIB 2016, USA INFLATION 2016, UNITED STATES
4.0 35
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V. ANNEX I: CHANGE IN FORECASTS AND DATA REVISION

COMPONENTS OF GROSS DOMESTIC PRODUCT DEMAND IN THE EURO AREA

Year-on-year rates
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COMPONENTS OF GROSS DOMESTIC PRODUCT SUPPLY IN THE EURO AREA

Year-on-year rates

AGRICULTURE, LIVESTOCK BREEDING, FORESTRY MANUFACTURING INDUSTRY IN THE EURO AREA
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COMPONENTS OF INDUSTRIAL PRODUCTION INDEX IN THE EURO AREA

Year-on-year rates

INDUSTRIAL PRODUCTION INDEX DURABLE CONSUMER GOODS IN THE EURO AREA
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COMPONENTS OF HARMONISED INDEX OF CONSUMER PRICES IN THE EURO AREA

TOTAL INFLATION IN THE EURO AREA
Year-on-yearrates
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CHANGES OF EXPECTATIONS FOR THE ANNUAL AVERAGE 2016 RATE OF INFLATION
IN THE SPECIAL GROUPS OF THE EURO AREA SINCE JANUARY 2015

TOTAL HICP INDEX IN THE EURO AREA RESIDUAL INDEX IN THE EURO AREA
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GROSS DOMESTIC PRODUCT IN SPAIN: DEMAND SIDE
Year-on-year rates
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GROSS DOMESTIC PRODUCT IN SPAIN: SUPPLY SIDE
Year-on-year rates
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INDUSTRIAL PRODUCTION IN SPAIN
Year-on-year rates
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ANNUAL RATE OF INFLATION BY SPECIAL GROUPS IN SPAIN
Year-on-year rates
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CHANGES OF EXPECTATIONS FOR THE ANNUAL AVERAGE 2016 RATE OF INFLATION
IN THE SPECIAL GROUPS OF SPAIN SINCE JANUARY 2015
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VI. ANNEX II: SUMMARY OF FORECASTS FOR DIFFERENT AREAS

EURO AREA- U.S.

HOMOGENOUS INFLATION IN THE EURO AREA AND U.S.
Annual average rates

EA: Weights 2015
USA: RI Dec 2015

Forecasts

52 2010 2011 2012 201 2014 201
; 009 2010 20 0 013 20 015 2016 2017

TOTAL
less Owner's equivalent rent of primary residence
Euroarea 100.0 | 0.3 1.6 2.7 2.5 1.4 0.4 0.0 0.1 1.2
u.s. 76.9 | -1.0 2.2 3.8 2.1 1.3 1.3 -0.7 08 1.9
HOMOGENOUS CORE INFLATION
- Non-energy industrial goods and Services, less Processed Food in the Euro area.
- Non-energy industrial goods less Tobacco in U.S.
- Services less Owner's equivalent rent of primary residence in U.S.

Euroarea 69.4 [ 1.4 1.0 1.4 1.5 1.1 0.8 0.8 09 09
U.S. 56.8 1.4 1.2 1.8 2.1 1.6 1.4 1.4 1.8 1.8
COMPONENTS OF HOMOGENOUS CORE INFLATION
Services less Owner's equivalent rent of primary residence
Euroarea  42.8 2.0 1.4 1.8 1.8 1.4 1.2 1.2 11 1.2
u.s. 36.4 2.0 1.6 22 2.7 2.5 3.5 33 36 31
Non-energy industrial goods less Tobacco
Euroarea 26.7 | 0.5 0.4 0.8 1.2 0.6 01 0.3 05 03
u.s. 204 [ 05 07 12 12 -02 -0.5 -0.6 -0.7 -0.9

EXCLUDED COMPONENTS FROM HOMOGENOUS CORE INFLATION

Food less Tobacco
Euro area 17.4 | 0.2 0.5 2.4 2.8 2.5 0.1 0.7 08 09

us. 140 [ 1.8 08 3.7 26 14 24 1.9 08 21
Energy
Euro area 10.8 | -8.1 74 119 7.6 0.6 -1.9 -68 -63 21
u.s. 6.8 | -184 95 154 09 -0.7 -03 -167 -6.8 19
8 HOMOGENEUS HEADLINE INFLATION 8 HOMOGENEUS CORE INFLATION
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1. Excluding owner s equivalent rent of primary residence. 2.This homogeneous measure of core inflation does not coinci-
de with the usual measure of core inflation for the euro area nor for the USA. It has been constructed in order to com-
pare the data inthe euro area and in the USA.

Source: EUROSTAT, BLS & BIAM (UC3M)

Date: August 18, 2016
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Summary of Forecasts for Different Areas

EURO AREA- SPAIN
INFLATION IN SPAIN (CPI) AND IN THE EURO AREA (HICP)
Annual average rates
009 2010 2011 2012 2013 2014 2015 _orecasts
2016 2017
TOTAL
Spain 1 -0.3 1.8 3.2 2.4 14 -02 -05 -03 1.2
Euro area ;0.3 1.6 2.7 2.5 1.4 0.4 0.0 0.1 1.2
CORE INFLATION
Processed food, Non-energy industrial goods an Services
Spain i 0.8 0.6 1.7 1.6 1.4 0.0 0.6 0.8 0.5
Euro area 1.3 1.0 1.7 1.8 1.3 0.9 0.8 0.8 0.9
COMPONENTS OF CORE INFLATION
Processed food
Spain 0.9 1.0 3.8 3.1 3.2 0.3 0.9 0.8 03
Euro area 1.1 0.9 3.3 3.1 2.2 1.2 0.6 0.6 0.6
Non-energy industrial goods
Spain -1.3 -0.5 0.6 0.8 06 -04 03 0.3 0.0
Euro area £ 05 04 08 1.2 06 01 03 05 03
Services
Spain {00 00 00 00 00 00 00 00 00
Euro area i 2.0 1.4 1.8 1.8 1.4 1.2 1.2 1.1 1.2
COMPONENTS OF RESIDUAL INFLATION
Non-processed food
Spain 0.0 1.8 2.3 34 -1.0 1.6 3.5 38
Euro area 1.3 1.8 3.0 35 -08 16 18 2.6
Energy
Spain 12.5 157 89 00 -08 90 -94 0.0
Euro area 7.4 11.9 7.6 06 -19 -68 -63 21
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in the Bulletin and in the website.

B. QUARTERLY REPORTS® ABOUT THE QUARTERLY GROWTH OF THE SPANISH CC.AA. AND OTHER SERVICES

Obtained by econometric model with composite leading indicators for each Spanish Region, wich are used for quarterization and prediction of GDP for each region.
The quartenry interpolations and predictions of each region are consistent with the average annual figure of each region. In addition, each quartery GDP data for all
regions are consistent with the correspondant national aggregate and all taking into account the nonlinear constraints impose by chain indices.

B1. Quarterly report about a
specific CA

Quarterly Forecasts and comparative analysis with Spain and the Euro Area of annual and quarterfy rates of GDP growth in
one Spanish Region. Cyclic Analysis of growth profie and comparison of the chosen region with Spain and the Euro Area.
Access to database of economic indicators for a specific region.

B2. Quarterly report about all
CCAA

Quarterl Forecasts and comparative analysis with Spain and the Euro Area of annual and quarterly rates of GDP growth in all
the Spanish Regions. Cyclic Analysis of growth profie and comparnison of each region with Spain and the Euro Area. Access
to database of economic indicators for a specific region.

B3. Access to the data set of
econo mic indicators of one
CCAA

Monthly update of a database of high-frequency indicators of economic activity covering the main economic sectors,
including credit data and fiscal situation, for a specific region (about 15 monthly and quarterly indicators).

B4. Access to the data set of
econo mic indicators of all CCAA

Monthly update of a database of high-frequency indicators of economic activity covering the main economic sectors,
including credit data and fiscal situation, for all Spanish regions (about 255 monthly and quarterly indicators).

A. TERMS OF SUBSCRIPTION - Monthly edition B. TERMS OF SUBSCRIPTIO:lf;&ug;i;e;l;{hrggﬁ about the quarterly growth
(Annual Subscription Rates VAT NOT Included) (Annual Subscription Rates VAT NOT Included)
O B1. Quarterly report about a specific CA® vila :rﬂ;f;yai 1,200€ O
BIAM via e-mai* 350 € : hagr oo
3
B2. Quarterly report about al CCAA via requbr mai 1,800€ O
1 hard copy
Diagnosis update service . ' O B1+B2 via requir mai 1900€ O
via e-mail* 1,900 € —
(Monthly reports) B3. Access to the data set of economic indicators ia e-mait 120€ O
of one CCAA Via e-mal
B4. Access to the d::aals;(::tco::conomlc indicators via e-maif* 250€ B
BIAM + Diagnosis update service via e-mai* 2,120 €
BIAM (B4 included) -;;ngnoss update service + via e-mai 3000 B
+B2
Consukancy service and support for research + via email 3000 & BIAM (incluye B4) + Diagnosis update service +
Diagnosis update service +BIAM ! B1 + B2 + Consultancy service and support for via e-mail* 4,000€ O
research

1Reports are for the only use of the client.

2?Prices are valid until December 31%, 2016 Shipping included.

3Delivery within 5 days of the publication of the Quarterly National Accounts (QNA) of Spain. In case IFL finds it appropriate, this forecast report will be
upaated and sent to the clients after the publication of the Quarterly National Accounts (QNA) of Spain.

? The e-mail distribution may be changed without notice by urgent mail distribution.
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HICP: Harmonised Index of Consumer Price

QNA: Quartely National Accounts

PCE: The Personal Consumption Expenditure Price Index
EAPS Economically Active Population Survey

IPL: Industrial Production Index

A.D.: Advanced Indicator
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NON-ENERGY INDUSTRIAL GOODS, INSIDE THE CORE INFLATION, AND ENERGY, OUTSIDE THE CORE

INFLATION, ARE THE TWO GROUPS DRAGGING THE EXPECTATIO
THREE MONTHS.
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