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Spain - Employment grew 2.8% YoY in 3Q 2017

Data

¢ Inseasonally adjusted terms, the QoQ change to employment in 3Q 2017 stood at 0.75% (0.84% in 2Q
2017).

¢ Inthe last four quarters:
e Employment: increased by 521,700 to 19,049,200.
e Active population: declined by 67,400 to 22,780,900.
¢ Unemployment: declined by 589,100 to 3,731,700.
e The unemployment rate stood at 16.4% (—2.5 p. p. in the last year).

Assessment

e Employment performed very positively in 3Q 2017. In seasonally adjusted terms, job creation remained
at very high levels of 0.75% QoQ, suggesting that the labour market is still improving at a very robust
trend.

e The number of employed increased by 521,700 (accumulated over four quarters), a better figure than
anticipated by CaixaBank Research (495,800). The YoY change in employment stood at 2.8%.

¢ Inthelastyear, the active population has declined by 67,400 individuals, implying a current activity rate
of 58.9% in 3Q 2017, 0.5 p.p. less than in 3Q 2016.

e The number of unemployed has declined sharply (-589,100 in the last four quarters), which translates
into an unemployment rate of 16.4%. In the last year the unemployment rate has dropped by 2.5 p.p.

e In the light of these figures, the risks surrounding the employment growth forecast of 2.7% for 2017
are balanced.

Spain: labor market
Annual change (thousands)

2002-2007* 2008-2013* Q3 2014 Q3 2015 Q3 2016 Q3 2017
Data Forecast
Employment 767 -587 274 545 479 522 496
Active population 689 102 -242 -32 -51 -67 -111
Unemployed -78 690 -516 -577 -530 -589 -607
Unmeployment rate (%) 9.7 20.0 23.7 21.2 18.9 16.4 16.3

Note: *Q2 average of 4 quarters accumulated data.
Source: CaixaBank Resarch, based on INE (EPA) data.

www.caixabankresearch.com 26/10/2017



http://www.caixabankresearch.com/

€ CaixaBank

Research

Quick Note - Spain
Labour market - EPA

Labor market

YoY change (%) Unemployment rate (%)
5.0 30
4.0

3.0 N\ e\ 25

NN

1.0 /
0.0 T

4

-2.0

/

-3.0

Q32013 Q32014 Q3 2015

20

15

10

e Employment (left axis) === Unemployment rate (right axis)

Source: CaixaBank Research, based on INE (EPA).
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Source: CaixaBank Research, based on INE (EPA).
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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.
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