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I.   Executive summary 

The INE has confirmed an annual CPI increase of 2.4% in November, a rise of 0.6 

percentage points compared to the previous month, driven by energy. Specifically, the 

month-on-month increase in electricity prices would explain approximately 0.2 

percentage points of the year-on-year acceleration of the general index, 0.1 percentage 

points are attributed to higher fuel prices, and the remainder is due to a base effect from 

the sharp declines recorded last year in both components. 

Large firms' sales maintained their dynamism in October, with a month-on-month 

increase of 0.7%, highlighting the solid performance of sales of consumer and 

intermediate goods and services, while capital goods sales stagnated. 

Labour costs per hour accelerated in the third quarter, rising by 1.5% quarter-on-quarter, 

while collectively bargained agreements set the average annual increase at 3.1% (3.7% 

for agreements signed this year). Meanwhile, the average remuneration in large firms 

stabilized in October. 

In November, consumer confidence slightly improved, according to the CIS, aligning with 

its historical average, supported by households' favorable assessment of the current 

situation. However, the expectations component remains slightly below its historical 

average. 

Public debt decreased in the third quarter of 2024 to 104.4% of GDP. 

Eurostat confirmed a GDP growth of 0.4% in the Euro Area for the third quarter, driven 

by a recovery in investment and private consumption, while net exports contributed 

negatively. Spain remains the fastest-growing major economy in the Euro Area (+0.8%), 

followed by France (+0.4%) and Germany (+0.1%, compared to the contraction in the 

previous quarter). 

The European Central Bank has revised down its growth forecasts for the Euro Area 

across its entire projection horizon. For 2024, the institution projects growth of 0.7% for 

the Euro Area (0.1 percentage points lower than the previous forecast) due to the 

downward revision of investment data from the first half of the year. In this context, the 

ECB has announced an interest rate cut, the fourth this year. 
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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. 

 


