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Los datos contenidos en esta nota de prensa corresponden al dia de su publicacion (24/08/2017).
Con fecha 2/10/2017 los datos de la Contabilidad Trimestral han sido actualizados y revisados como
consecuencia de la incorporacion de las nuevas series de la Contabilidad Nacional Anual publicadas
el 12/09/2017. La informacion actualizada esté disponible para su consulta en la web del INE desde
esa misma fecha.
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Main results

- The Spanish economy registers a quarterly growth of 0.9% in the second quarter of 2017.
This rate was one tenth higher than that registered in the first quarter of the year.

- The growth compared to the same quarter last year stood at 3.1% versus 3.0% of the
previous quarter.

- The annual and quarterly growth rates coincide with those published in the advance
estimate of quarterly GDP published on last 28 June.

- The contribution of the domestic demand on the annual GDP is 2.4 points, a tenth higher
than that of the first quarter (2.3 points). On the other hand, the external demand registers a
contribution of 0.7points.

- The employment of the economy in terms of jobs equivalent to full-time employment
registered a quarterly variation of 0.9%, two tenths higher than that registered in the
previous quarter.

- In annual terms, employment increased at a rate of 2.8%, a rate three tenths higher
than that of the first the third quarter, representing an increase of approximately 480
thousand equivalent full-time jobs in a year. This behaviour, along with the variation in the
average associated working day, results in a deceleration of one tenth in the annual rate of
hours actually worked (from 1.8% to 1.7%).

- The annual variation of unit labour cost stands at -0.4% this quarter, seven tenths below
the implicit GDP deflator (0.3%).
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The Gross Domestic Product (GDP) generated by the Spanish economy, measured in terms
of chained volume with reference to 2010, registered a quarterly growth of 0.9% in the
second quarter of 2017%. This rate was one tenth higher than that estimated in the first
quarter of the year.

In annual terms, the growth rate of the GDP is 3.1%, one tenth higher than the previous
quarter, as a consequence of a similar contribution of the domestic demand and a similar
contribution of the external demand.

The annual and quarterly growth rates for the first quarter coincide with those published in
the advance estimate of quarterly GDP published on 28 July.

As regards the European environment, in the second quarter of 2017 both the European
Union (EU-28) and the Eurozone (UEM-19) recorded a positive quarterly growth of 0.6%,
which is one tenth lower than that registered in the previous quarter in both cases.

Behaviour is uneven among the major European economies. On the one hand, the
Netherlands and United Kingdom have higher quarterly growth rates than the previous
quarter (Netherlands 1.5% versus 0.6% and 0.3% UK compared with 0.2%). On the other
hand, France and Italy maintains its rate at 0.5% and 0.4% respectively, while Germany,
Belgium and Denmark have a lower growth than the previous quarter (Germany of 0.6% as
compared to 0.7%, Belgium of 0.4% as compared to 0.6% and Denmark 0.5% as compared
to 0.6%).

The highest quarterly variation rates were registered in the Check Republic (2.3%), Sweden
(1.7%) and the Netherlands (1.5%). In turn, the lowest rates corresponded to Finland (-
0.5%), Portugal (0.2%) and the United Kingdom (0.3%).
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1 All the information presented in this press release corresponds to data adjusted for seasonal and calendar
effects, unless stated otherwise
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Demand and supply. Chain-linked volume measures. Base 2010.
Quarter-on-Quarter growth rates

2016 2017
Al Qi gl anN ai Qi

GROSS DOMESTIC PRODUCT at market prices 08 08 07 07 08 049
Household final consumption expenditure 08 07 06 07 04 0F
Final consumption expenditure of MPISHs 16 -05 16 08 -07 02
Final conssumption expenditune by geemment 0z 08 05 -0 08 02
Geoess Boad capital fosmiation 4 14 041 05 21 08
- Tangida Dead 2a9als 4 14 01 024 21 02

= Consbrction a1 10 01 o7 11 14

» Expipmant and cultivaled 2eaabs 8 18 01 W 35 05
- inbabachual proverty pnoducks g 13 -10 15 20 05
Exports of goods and services 02 34 12 20 30 07
Imports of goods and semvices 02 28 -20 18 31 -02
GROSS DOMESTIC PRODUCT at market prices 0.8 0.8 07 0.7 0.8 049
Agriculture, forestry and fishing 11 -24 05 38 25 -2§6
Industry 02 10 02 13 04 08
- Manufacturing industry 01 10 03 07 07 08
Construction 15 11 04 01 28 15
Sarvice acthilies 10 08 08 05 OF 04
- Wheolesala cand netal brade g 14 11 W8 05 02
- Informeation and communication 15 18 02 08 13 18
- Financial and nsurancs activibies 52 -28 -13 -15 35 -0
- Raal astale activities g 03 05 05 05 04
- Proflagional achivities 15 18 12 14 12 21
- Public administration. health and educalion activiies g 08 08 02 03 07
-Asta_ enbartsinment and obher sonices A1 01 07 01 02 05
Taxes less subsidies on products 02 15 13 05 05 21

Demand

If we analyse the annual growth of Spanish GDP in the second quarter of 2017 from the
perspective of expenditure, we observe a greater contribution from domestic demand (2.4
points as compared to 2.3 in the first quarter) and a similar contribution for the external
demand (0.7 points).

National and external demand
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Damand. Chain-dinksed volums measures. BEase 2010, Year<on-year growth rates

2016 2017
Ql o oamn anw a1 aln
GROSS DOMESTIC PRODUCT at market prices 34 34 32 30 a0 31
Final conaumplion axpandibane 31 27 24 22 20 22
Housahold final consumption spenditure 3 34 310 310 29 2%
Fina consumption expanditune of NFISHS 38 29 28 1315 1z 12
Findl conaumption sxcanditwe by government | 17 0BF 08 00 a5 13
43 34 28 22 33 34
44 34 2F 22 13 314
23 18 18 12 23 30
* Equipment and cultivabed assets f4 57 42 268 454 41
= Equirment 75 58 43 27 55 4d
-Iblocludl procertyproductks 40 32 20 24 318 29
Changes in irventonies and acquisitions kess dsposals of
valusbles () 0Z 02 01 W o0 oo
MNATIOHAL DERMAND [ 45 28 25 22 23 24
Exports of goods and Sanices 39 85 29 44 T3 435
imports of goodsandsenices 45 84 10 23 &7 28
"] Contribution bo GOP growth

Domestic demand

Regarding the two main components of the national demand, final consumption expenditure
registered a higher annual variation than that registered in the first quarter (2.2% versus
2.0%), while the annual variation rate of investment in fixed capital registered a lower growth,
going from 3.9% to 3.4%.

The final consumption expenditure of households experienced an annual growth of
2.5%, a similar rate as that of the first quarter, as a result of the joint behaviour of the
different type of goods and services comprising it.

On the other hand, the the final consumption expenditure of the Public Administrations
was 1.3%, eight tenths higher than the previous quarter.

The gross fixed capital formation registered a growth rate of 3.4%, indicating a
deceleration of five tenths as compared with the previous quarter. Considering the different
types of assets, tangible assets registered a rate of 3.4%, which is five tenths less than the
previous quarter. In turn, the investment in intellectual property products increased by 2.9%,
which represents a decrease of nine tenths as compared with the past quarter.

The annual rate of investment in Construction increased by one tenth, going from 2.9% to
3.0% as a result of the aggregate behaviour of housing investment and investment in civil
engineering and other buildings.

Growth in capital goods investment was 4.1% in the second quarter of 2017, as compared
with 5.5% the previous quarter, in line with the overall joint development of the production,
industrial turnover and foreign trade indicators for these type of goods. The joint evolution of
this group of assets together with cultivated assets also results of 4.1%.
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External demand

The contribution of net foreign demand of the Spanish economy to annual growth of the
quarterly GDP was 0.7 points, similar figure to that of the previous quarter. This was due to
the deceleration of the growth rate with respect to the previous quarter in both, exports and
imports.

The exportation of goods and services decreased 2.8 points its growth rate, going from
7.3% to 4.5%. In the case of goods, a decrease of 5.1 points in the variation rate is observed
(from 8.3% to 3.2%). Exports of non-tourism services grew by 5.9%, which is 3.2 points over
the rate of the previous quarter (2.7%). Finally, the annual variation rate of spending by non-
residents in the economic territory increased by nine tenths (from 8.9% to 9.8%).

Imports of goods and services experienced a decrease of 2.9 points in its growth, from 5.7%
to 2.8%. If we analyse all their components, imports of goods grew at a rate of 1.3%, which is
4.1 points less than that of the previous quarter (5.4%). Meanwhile, imports of non-tourism
services registered a variation rate of 8.5%, which places it 4.2 points above the rate of the
previous quarter (4.3%). Finally, the variation rate of spending by residents in the rest of the
world decreased by 2.3 points this quarter, going from 13.9% to 11.6%.

Supply

The analysis of the macroeconomic table, from the supply perspective, showed that at an
aggregated level, branches of the primary sector and Industry registered lower growth rates
than in the first quarter. In turn, Services had a similar increase, while Construction showed a
higher increase than in the first quarter.

Supply. Chain-linkad volums measurss. BEass 2000, Year-on-4year il’ﬂ"ﬂﬂ'l rates

26 207
Rl ol QN 0N ol Q.1
GROSS DOMESTIC PRODUCT at manat picas 34 34 32 30 30 31
Agicultwa. forestry and Sshing 50 27 31 29 44 41
Industy 27 28 17 22 28 24
- H anutachuring industry 44 38 24 20 27 28
GOt e——— 21..20..28 30 44 48
Hanice aciivitios 34 38 34 31 28 28
-¥ihaesale and ratall trada 45 48 43 42 39 33
- Information and comnmnication 57 81 82 52 S50 50
- Financtal and insurance actiities 01 -7 403 08 22 -04
- Real estale actviles 04 12 12 12 18 13
- Profasional actiiles 75 74 68 82 58 &1
- Pudlic adminisiralion. health and sducalion activites 25 28 25 21 17 13
- Arts. enertalnmeont and other services 13 15 11 05 08 03
48 43 42 38 39 45
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The gross added value of the industrial branches evolved at a rate of 2.6%, indicating a
decrease of two tenths compared to that recorded in the first quarter. The manufacturing
industry grew at a rate of 2.6%, which is one tenth lower than that of the previous quarter.

In a consistent way with the evolution of the demand for assets and employment in the
Construction branch, the gross added value of this activity accelerated its pace up to a rate
of 4.8% compared with 4.4% the previous quarter.

On its part, the gross added value of the Services branches maintained its growth rate at
2.8%, as a consequence of the joint behaviour of the activities comprising this sector.

Finally, primary branches recorded an annual variation of 4.1% this quarter compared to
4.4% in the previous quarter.

Employment

The employment of the economy in terms of jobs equivalent to full-time employment
registered a quarterly variation of 0.9%, two tenths higher than that registered in the first
quarter.

In annual terms, employment presented a growth rate of 2.8%, three tenths higher than that
registered in the previous quarter. This evolution signifies a net increase of 480 thousand full-
time jobs in one year.

At an aggregated scale, all the branches had higher growth rates as compared to those of
the previous quarter. Annual variation of Agriculture was 5.5%, compared to 4.9% in the third
quarter. Industry registered a growth of 2.9%, compared to 2.5% in the third quarter. In the
case of Construction, the rate accelerated five tenths and stood at 5.1%. Finally, employment
for Services increased its previous record by one tenths, up to 2.4%.
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Employment. Full-time equivalent jobs. Year-on-year growth rabes

2016 2017
] o N O ol ol
Total 31 QAF 29 LF 24 13
Agriculture. forestry and Bshing 58 21 28 28 49 55
Indhestry i8 13 18 27 25 29
- kanufachuring industry 25 18 22 29 28 29
Constnection i 185 28 28 48 51
Sorico sctivilies 33 31 31 27 23 24
- Wholesale and netal trade 34 34 38 32 22 27
- informstion and communication 83 38 14 37 23 45
- Financial and insuwrance achribies 23 32 407 31 05 03
- Raal estale achmities 2F 1.Ff 59 88 67 95
- Profesionsl aclivities 4F 49 38 32 47 40
- Public sdministration. health and educaion acthities 24 28 25 20 1.7 14
.- Ats sntedsinmant and othersendces 8 2z 21 03 01 10
Employeaz 33 30 31 29 27 14
Agriculture. farestry and Eshing 108 31 35 23 53 85
Indhestry i8 13 18 27 23 28
- ianufacturing industry 24 18 22 29 28 28
Constnaction 17 22 38 40 58 82
Serice activilies 35 33 313 23 24 128
- YWholesale and nelal trade 42 44 498 41 23 313
- informstion and communication 84 38 12 32 28 42
- Financia and insurance activithes 27 42 47 32 08 08
- Rasl esiste actiities 35 315 75 74 82 128
- Profesionsl aclivities 82 850 35 28 42 irF
- Public sdministration. health and educaionactihities 22 24 23 12 18 14
- Ata. antedainment and other Sarvicas 38 18 16 07 03 14

There was an increase of three tenths in the annual rate of full-time equivalent employment,
together with the greatest decrease of the associated part-time working day (from -0.8% to -
1.0%), resulted in a decrease of one tenth in the annual rate of the number of hours actually
worked in this quarter (going from 1.8% to 1.7%).

The joint consideration of the quarterly GDP growth in terms of volume and the data on
employed persons, infers that the annual variation of the apparent productivity by equivalent
job post decreased two tenths, from 0.5% to 0.3%.

In turn, the growth of the apparent productivity per hour actually worked reached a 1.3% rate,
one tenth higher than that registered in the first quarter of the year (1.2%).
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GDP at current prices and implicit deflator

The annual variation of the GDP valued at current prices in the second quarter of 2017
reached 3.4%. This rate was six tenths lower than that registered in the first quarter of the
year (4.0%).

As a result of the evolution of GDP, in terms of both current prices and volume, the implicit
deflator of the economy presented an annual variation rate of 0.3%, six tenths lower than that
of the previous quarter (0.9%).

Demand and supply. Current prices. Year-on-ysar growth rates

2016 2017
al a1 o an Gl a.f
GROSS DOME STIC PRODUCT at market prices _ 343 38 3 A7 40 3
Howsohokd Enal mﬂm axpandiung 0 25 28 38 50 44
i 25 1F 18 22 0OF 18
19 11 10 02 13 11
Gmas Boad capital loomnation 58 S50 312 33 92 42
- Tangide bead aasots B2 54 45 45 S7 48
= Construction 41 43 40 50 58 49
= Exuiprnant and cultivated assets 23 FfO0 53 40 583 441
nislechraloroperty products. 4825 03 03 20 21
Changas in ivanlonas and acqpusitions kess Saposals of
valuables ') 0Z 02 o1 01 oo od
HATIONAL DEMAND [ 34 28 27 30 41 38
Exports of goods and sarices 21 44 15 48 111 73
g3 of En:h and senicas 24 14 04 31 128 848
GROSS DOMESTIC PRODUCT at market prices 33 38 3 A7 40 34
Agnculiune. brasing and Eshing 59 88 20 21 48 44
Industry 14 1.7 02 38 55 47
- ianaching indusiry 27 34 20 28 38 3®
Constraction 24 35 42 45 55 852
Seanice actiiias 37T 45 318 40 33 27
- Wholesale and natal trada A7 4F 42 48 41 18
- informtion and comrmuni cation 34 42 34 35 21 13
- Financial and insurance activities 45 51 03 47 25 13
- Raal estale aciivilies 0z 13 20 23 20 20
Pl'dhlmd m B8 82 71 70 88 65
39 43 40 29 22 OF
P e e e T, 28,390 .25 182 182 14
41 23 44 13 48 &3
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Income

Regarding the primary distribution of income, compensation of employees increased from
3.1% to 2.9% in the annual rate in the second quarter of 2017. This was the result of the
behaviour of both, the number of employees (which increased 3.0% versus 2.7% in the
previous quarter) and the evolution of the average compensation per employee (that
registered a rate of -0.1% versus 0.4% in the first quarter).

In this way, the growth of the product unit labour cost (ULC) stood at -0.4%, which is seven
tenths below the variation of the implicit deflator of the economy (0.3%).

The annual variation in gross operating surplus / gross mixed income of the economy
decreased from 4.9% to 3.6%. Finally, taxes on production and imports net of subsidies
increased their growth by 1.1 points (going from 3.9% to 5.0%).

Income. Current prices. Year-on-year growth rates

2016 2017

al a1 o an Gl a.f
GROSS DOME STIC PRODUCT at market prices 33 38 13 A7 40 34
Compensation of amployeas 32 32 311 22 31 23
Unit Labor Cost ULC) 04 05 03 02 00 -04
Compenszation par emplovas 41 02 @ o1 04 01
Producivity par worker 03 0F 03 03 05 03
BN EID s s g s s s m—— 03,02 02 902 .01 02
Gmas aparating sumius / Gross mboad incama 36 51 317 53 49 316
Met taxes on production and imports 31 12 31 08 382 50

In regards to the contributions of these operations to the growth of the implicit GDP deflator,
compensation of employees contributed by -0.1 points to the variation of that index, while the
gross operating surplus / gross mixed income and the net taxes on production and imports
did so by 0.2 points each.

Incoms. Components of the GDP deflator. Contributlons

216 2017

ol ail on ar ol 0.1
GROSS DOMESTIC PRODUCT at market prices _00 04 a2 08 09 03
Compensation of amployeas 41 01 @ 00 o0 -0d
Unit Labor Cost (ULC) €42 02 41 401 00 -02
Compensation par smployes 41 01 @ 00 02 00
Prduckiity per worker 01 03 41 01 02 -0
BT T — 01..01. .01 01 01 101
Gress gperating surpius / Gross miboad incame 01 0OF 0Z2 02 08 02
Mt taxes on preduction and imsorts oo -02 00 02 01 02
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Update of the series of the Quarterly National Accounting (CNTR acronym in
Spanish for Contabilidad Nacional Trimestral)

According to the available diffusion calendar of the statistical operations on the web page of
the INE, the main results for the updated series of the Annual National Accounting (1995-
2016) will be published on the next 12 September.

The resulting quarterly results of the incorporation of this update of the annual series will be
published on 2 October in coincidence with the next diffusion of the quarterly data of the
national accounts planned for on the calendar of available short-term statistics in the INE
calendar.

For further information see INEbase-http://www.ine.es/en/ All press releases at: http://www.ine.es/en/prensa/prensa_en.htm
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