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 In seasonally adjusted terms, the QoQ change to employment in 2Q 2017 stood at 0.9% (0.7% in 1Q 
2017).  

 In the last 4 quarters: 

 Employment: increased by 512,300 to 18,813,300.  

 Active population: decreased by 148,100 to 22,727,600. 

 Unemployment: declined by 660,400 to 3,914,300.  

 The unemployment rate stood at 17.2% (-2.8 p. p. in the last year).  

 Employment performed very positively in 2Q 2017. In seasonally adjusted terms, job creation 
accelerated to 0.9% QoQ (0.7% in 1Q 2017), indicating that the labour market continues its very 
robust trend.  
 

 The number of employed was up by 512,300 (accumulated over 4 quarters), a better figure than 
anticipated by CaixaBank Research (452,000). The year-on-year change in employment was up to 
2.8%. 
 

 During the last year the active population has declined by 148,100. For the time being, therefore, 
economic improvements have not driven individuals to join the labour market. This was reflected by a 
drop in the activity rate, which stood at 58.9% in 2Q 2017, down 0.5 p.p. compared to 2Q 2016. 
 

 The number of unemployed has declined sharply (-660,400 in the last 4 quarters), seeing the 
unemployment rate slide to 17.2%. In the last year the unemployment rate has dropped by 2.8 p.p.  

 
 In the light of these figures, the risks surrounding the employment growth forecast of 2.5% for 2017 

look to be on the upside.  
 

 

 

 
 
 
 
 

Spain: labor market

Annual change (thousands)

2002-2007* 2008-2013* Q2 2014 Q2 2015 Q2 2016

Data Forecast

Employment 763 -570 192 514 435 512 452

Active population 697 142 -232 40 -140 -148 -92

Unemployed -66 712 -424 -474 -574 -660 -545

Unmeployment rate (%) 9.9 19.9 24.5 22.4 20.0 17.2 17.7

Note: *Q2 average of 4 quarters accumulated data.

Source: CaixaBank Resarch, based on INE (EPA) data.

Q2 2017

http://www.caixabankresearch.com/


 
 

   

Labour market - EPA

www.caixabankresearch.com 

 
 

 
 
 

 

Alessio Micozzi Ferri, Economist, Macroeconomics Dept., Strategy Planning and Research Division, CaixaBank  

e-mail: research@caixabank.com  

 

 

 

 NOTICE REGARDING PUBLICATION OF THE CAIXABANK “QUICK REPORT"  
 
The “Quick Report” (Nota Breve) is a publication from the CaixaBank Strategy Planning and Research Department, 
which includes information and opinions derived from sources that we consider reliable. This document is provided 
for informational purposes only, and CaixaBank accept no responsibility under any circumstances for any use made 
of the same. The opinions and estimates contained herein are those the Strategy Planning and Research 
Department and may by subject to change without notice. Total or partial reproduction of the document, its 
transformation, distribution, public communication, provision, extraction, re-use, forwarding or use of any kind, by 
any means or process, is strictly prohibited without the express authorization of CaixaBank. 
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