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I.   Executive summary 

GDP maintained a quarter-on-quarter growth of 0.8% in the third quarter, the same as in 

the previous quarter, supported by consumption, which offset the trends in investment 

and external demand. Hours worked continue to show more modest increases than 

GDP, accentuating the upward trend in productivity per hour. 

In August, new construction permits reversed the sharp increase in July, yet remained 

within an upward trend. Over the same period, according to balance of payments data, 

the Spanish economy continued to achieve a net lending position above usual levels. 

Retail sales intensified their upward trend in September. Tourist arrivals in the same 

month extended their favorable trend, though with a slightly shorter duration than before 

the pandemic, with slightly higher leisure content and fewer package bookings. New 

loans performed better than usual in September, with interest rates continuing their 

downward path. 

The European Commission’s economic sentiment indicator declined in October, though 

its representativeness has been reduced due to the interruption of some of its 

components. 

The CPI accelerated by 0.3 percentage points in October due to base effects, reaching 

1.8% year-on-year, according to the preliminary estimate by the National Statistics 

Institute. This increase can be broken down into a 0.1 percentage point rise in core CPI, 

which increased to 2.5% year-on-year, with the remaining increase likely concentrated 

in fuel and electricity. 

Regarding international indicators, according to Eurostat’s preliminary data, euro area 

inflation reached 2% over the same period, putting Spain’s general inflation differential 

with the euro area at -0.2 percentage points in October, entering negative territory for 

the first time since September 2023. 

Finally, euro area GDP accelerated in the third quarter to a quarter-on-quarter rate of 

0.4%, with Spain remaining the fastest-growing large economy in the euro area; the U.S. 

GDP maintained its growth rate at +0.7%. 
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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) 
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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. 

 


