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I.   Executive summary 

The INE confirms a 0.8% quarter-on-quarter growth in the third quarter of 2024, matching 

the growth observed in the previous quarter, according to the second estimate. By 

components, the national demand contribution was slightly revised upwards due to 

stronger public and private consumption, while the external demand contribution was 

revised downwards due to a decline in exports and a significant upward revision of tourist 

imports. On an annual basis, growth stood at 3.3%. 

According to the balance of payments, the third quarter closed with a net lending of 4.2% 

on a four-quarter moving sum basis, the highest in the entire historical series, driven by 

the surplus in services and the capital account. Meanwhile, the net international 

investment position stood at -48.9% of GDP. Additionally, according to the non-financial 

accounts of institutional sectors, households showed a significant net lending capacity, 

as their savings rate increased thanks to the acceleration of their gross disposable 

income. 

Regarding public finances, the cumulative public sector deficit up to the third quarter 

showed a favourable trend, standing at -1.5%, identical to the level observed in the same 

period of 2019 (although structurally, income and expenditure levels have increased by 

approximately 2 percentage points of GDP). This represented an improvement of 0.3 

percentage points compared to 2023. 

As for monthly indicators, employment growth slightly accelerated in December, with 

positive contributions from all sectors, particularly construction. During the same month, 

car registrations recorded growth far above the historical average, and the Manufacturing 

PMI intensified its expansionary signal, contrasting with the contractionary territory seen 

in other major European economies. 

In terms of prices, preliminary data showed the general CPI grew by 2.8% year-on-year, 

accelerating compared to November due to fuel prices, while the Core CPI stood at 2.6%. 

The retail sales index recorded a slight decline in November. In the same month, tourism 

indicators maintained their positive momentum, with tourist arrivals continuing their 

upward trend, similar to hotel overnight stays, particularly driven by the foreign segment. 

Finally, in October, non-performing loans evolved as expected, and the available data 

on the balance of payments and public accounts indicated the continued positive trends 

observed in the third quarter.  
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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. 

 


