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I.   Executive summary 

Foreign trade in goods improved in July, while turnover indices showed mixed signals, 

with favourable developments in services and a weakening in industry. Labour cost per 

worker maintained a pace of 1% in the second quarter of 2024, while housing assessed 

values accelerated. The Bank of Spain has revised upwards its GDP growth forecasts 

for Spain. Eurostat has confirmed euro area inflation at 2.2% in August. 

In the second quarter of 2024, the pace of labour cost growth stood at 1% quarter-on-

quarter, remaining stable compared to the first quarter. Meanwhile, the housing 

assessed value slightly intensified its growth pace, with a year-on-year increase of 5.7%. 

In July, the real imports and exports of goods recorded a slight month-on-month 

increase, in contrast to the usual contraction for a month of July. In nominal terms, the 

trade balance stood at -2.5% of GDP. Meanwhile, the services turnover index 

rebounded, while the industry turnover index contracted, and public sector debt saw a 

more moderate decline than usual. 

Regarding August indicators, foreign tourists by air arrivals performed favourably, 

reaching historic highs. On the other hand, cement consumption showed a sharper 

decline than in previous Augusts of the historical series, and car production continued 

the unfavourable trend recorded over the past year. 

As for international indicators, construction production in the euro area remained stable 

in July, with declines in France and Germany, while in Spain and Italy it increased. 

Meanwhile, in August, euro area inflation decreased to 2.2%, while core inflation 

remained stable at 2.8%. On a month-on-month basis, prices increased in line with the 

historical series average, with a larger-than-usual decline in the energy component, 

offset by worse performance in core inflation. 

Finally, regarding forecasts, the Bank of Spain revised upwards its growth forecast for 

Spain for 2024 by 0.5 percentage points, to 2.8%, which is explained by the incorporation 

of the second-quarter growth figure, among other factors. Growth for 2025 and 2026 was 

also revised upwards, to 2.3% and 1.9%, respectively. 
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II.   Summary of Indicators 

Indicadores de actividad (% variación interanual) 

 

Indicadores de consumo (% variación interanual) 

 

Indicadores de inversión (% variación interanual) 
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Indicadores de opinión (saldos de respuesta) 

 

Indicadores de demanda externa (% variación interanual) 

 

Saldos y deuda (% PIB) 

 

Mercado laboral (% variación interanual) 

 

  



 

7 

 

Ministerio de Economía, Comercio y Empresa 
Secretaría de Estado de Economía y Apoyo a la Empresa 
Dirección General de Análisis Económico 

Mercado laboral (ratios) 

 

Precios (% variación interanual) 

 

Internacional (% variación respecto al periodo anterior) 

 

Financiero 

 

Fuentes: Producción y demanda: INE, MIyT, Agencia Tributaria, OCDE, Comisión Europea, REE, ANFAC, 

CIS, BdE y Markit. Sector exterior: Agencia Tributaria y BdE. Mercado laboral: INE, Seguridad Social y 

SEPE. Precios y salarios: INE, Eurostat y MTMS. Sector público: BdE, IGAE y Seguridad Social. Tipos de 

interés y Cotizaciones: BdE, BCE, Financial Times, Bolsa de Madrid y Reserva Federal EE.UU. Economia 

Internacional: Reuters, OCDE, Eurostat, DOL, BLS, INSEE y DESTATIS. 

 


