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I.   Executive summary 

Social security affiliated employment grew by 0.3% month-on-month in October, 

seasonally adjusted, which is 0.2 percentage points higher than the previous month’s 

rate. This acceleration was particularly supported by services, followed by industry and 

agriculture, which returned to growth. 

Likewise, the signing of collective bargaining agreements continued to pick up in 

October, after several months of sluggishness until August, with the average annual 

agreed increase reaching 3% (3.8% among those signed this year). 

In the same period, the Composite PMI slightly moderated its expansionary signal in 

Spain in October, while moving into neutral territory in the Euro Area, reflecting a 

contraction in Germany and France, whereas Italy returned to expansionary territory. In 

this regard, Spain and Italy have become the only major economies in the Euro Area in 

expansionary territory, with Spain posting the most favourable result. 

Meanwhile, Spain’s Manufacturing PMI intensified its expansionary signal in October, 

reaching its highest level since February 2022. Across the Euro Area, the Manufacturing 

PMI remained in contractionary territory, with Spain being the only major Euro Area 

economy showing expansion. This positive manufacturing PMI result contrasts with last 

week’s industrial sentiment report. 

In September, consumer confidence, according to The Sociological Research Center, 

moderated, though it remains above its historical average, thanks to households' positive 

assessment of the current situation, while the expectations component is aligned with its 

historical average. Regarding the European Commission’s indicator, it slightly surpassed 

its historical average in September for the first time in over a year. 

During the same month, the industrial production index rebounded by 0.5%, seasonally 

adjusted, continuing the pattern of slight fluctuations around a near-stagnant trend since 

2018 (with the exception of the pandemic-related halt). This trend aligns with the sales 

of large industrial firms. 

In the third quarter, the number of foreign-born residents in Spain increased by 138,000, 

reaching a total of 9.2 million, or 18.8% of the total resident population. Year-on-year, 

the increase amounted to 515,000 people. These rates are somewhat lower than those 

of the population with foreign nationality according to the Economically Active Population 

Survey, due to the acceleration in the dual nationality segment. 

The Independent Authority for Fiscal Responsibility (Airef) has revised its growth 

forecasts for Spain upward by 0.5 percentage points for 2024, reaching 2.9%, and by 

0.4 percentage points for 2025, reaching 2.3%, aligning with the latest projections from 

leading organizations, which range between 2.8%-3% for 2024 and between 2.1%-2.3% 

for 2025. Airef highlights the carry-over effect of growth in the second half of 2024 on 

2025, as well as the impacts of commodity prices and interest rates, as reasons for the 

revision. 
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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. 

 


