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UPWARD REVISION OF PROJECTED GDP GROWTH IN 2023 AND

DOWNWARD REVISION IN 2024

W Outlook revised downward P Outlook unchanged
(a): advance.

(f): forecast.
Source: BBVA Research based on INE data.
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Rising interest rates Upward pressure on Excess savings
will have negative effects inflation continues accumulated during the

on demand
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*Mortgage rates deflated by the private consumption deflator.
Source: BBVA Research based on INE and BoS.

significant and over a short period
of time.

in the implementation of NGEU
funds.

pandemic are reduced
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*Nominal NFR deflated by the private consumption deflator.
Source: BBVA Research based on BoS and INE.

RISKS
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for firms and purchasing power of
households if domestic inflation accelerates
faster than external inflation.

of the reforms agreed with the
European Commission.

uncertainty over economic policy.
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