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e CPlshowed a YoY change of 1.8% in September (1.6% in August).

e The MoM change was 0.2% (0.0% in September 2016).

Assessment

e Inflation rose 2 tenths in August to 1.8%, a higher figure than the forecast by CaixaBank Research.

e  With no availablility of the details of the components, the inflation increase in August was likely driven
by a rise in prices of food and non-alcoholic beverages.

e From now to the end of the year general inflation is set to ease slightly against current figures, due

chiefly to the underlying electricity price effect.

e In the light of this figure, the risks for the full-year 2017 inflation forecast, of 1.8%, seem to be slightly

upward biased.

Flash CPI estimate for Sep-17

(%)
Jun-17 Jul-17 Aug-17 Sep-17
Data Forecast
Headline CPI (YoY) 1,5 1,5 1,6 1,8 1,4
Average* Average* Sep-16 Sep-17
2004-2009 2010-2015 Data  Forecast
Headline CPI (QoQ) 0,1 0,2 0,0 0,2 -0,2
Note: *September average.
Source: CaixaBank Research, based on INE data.
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Source: CaixaBank Research, based onINE data.
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NOTICE REGARDING PUBLICATION OF THE CAIXABANK “QUICK NOTE"

The “Quick Note” (Nota Breve) is a publication by CaixaBank produced by its Strategic Planning and Research
Department that contains information and opinions from sources considered to be reliable. This document is for
informative purposes only and CaixaBank is not liable in any way for any use made thereof. The opinions and estimates
are those of the Strategic Planning and Research Department and are liable to change without prior notice. These files
cannot be totally or partially reproduced, transformed, distributed, disclosed or made available to the public,
extracted, re-used, re-sent or used in any other way, by any means or procedure, without the express authorisation
of CaixaBank.

www.caixabankresearch.com 28/09/2017



http://www.caixabankresearch.com/

