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 The  CaixaBank Research GDP forecast model predicts QoQ growth of 0.68% in 4Q 2017. 
 

 

 Should the model forecast prove accurate, the pace of GDP growth would ease slightly against 3Q 
2017 (0.77% QoQ). 

 It is worth pointing out that this slowdown is less than envisaged in our central forecast scenario (0.6% 
QoQ).  

 On the demand side, retail sales slowed significantly in October due to a decline in Catalonia. As for 
supply, both industrial production and the manufacturing sector PMI were stronger than anticipated.  

 

Performance of main model indicators   
YoY change (%), unless specifically stated others 
  
Period  

Variable 
Data estimated 
on 01/12/2017 

Reported figure 

November Services PMI (level) 55.2 54.4 

November Manufacturing PMI (level) 55.6 56.1 

November Consumer confidence (level)   -2.2 -1.7 

November Social security affiliates (seasonally adjusted)    3.6 3.6 

October Industrial production (seasonally adjusted)     3.2 4.2 

October Retail sales (seasonally adjusted)     3.3 0.7 

September Exports (seasonally adjusted)    -0.1 2.5 

Source: CaixaBank Research.  
 
 

  

4Q 2017 GDP forecast     

QoQ change (%) 
 

    

Forecast based on estimated figures* 0.69%   

Forecast based on reported figures 0.68%   

Note: *Before publication.    

Source: CaixaBank Research.     
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Spain: GDP 

QoQ change, % 
       

 

        Note: Confidence interval of 90%. 
      Source: CaixaBank Research, based on National Statistics Institute data 

      

Oriol Carreras Baquer, Economist, Macroeconomics Department, Strategy Planning and Research Division, CaixaBank.  

E-mail: research@caixabank.com    

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
NOTICE REGARDING PUBLICATION OF THE CAIXABANK “QUICK NOTE"  
 
The “Quick Note” (Nota Breve) is a publication by CaixaBank Research 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 CaixaBank Research and are liable to 
change without prior notice. 
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