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I.   Executive summary 

GDP grew by 3.2% year-on-year in 2024 as a whole, after recording another 0.8% 

quarter-on-quarter increase in the fourth quarter, according to preliminary data from the 

Quarterly National Accounts. This growth was driven by the sharp quarter-on-quarter 

acceleration in investment in equipment and the negative contribution of external 

demand for goods. 

From a supply perspective, in year-on-year terms, employment continued to be the main 

driver of growth, while the contribution of productivity remained positive. However, in line 

with the fluctuations caused by working hours in recent quarters, some of its prominence 

shifted to working time, albeit within a broader upward trend. 

These figures contrast with the stagnation recorded in the euro area during the same 

period, with contractions in France and Germany. Meanwhile, in the United States, GDP 

slowed by -0.2 percentage points (0.6% quarter-on-quarter), and the PMI started the 

year with a moderation. 

According to the Economically Active Population Survey, employment continued to reach 

new highs in the fourth quarter, driven by population growth and an increase in the 

employment rate, which was at its highest level for a fourth quarter, slightly above that 

of 2007. Notably, the share of public sector employment returned to 2019 levels, while 

female part-time employment showed a slight upward trend. There was also a sharp 

decline in unemployment, particularly among first-time job seekers, and among women. 

In December, the retail sales index resumed its upward trend, with a strong increase that 

more than offset the decline recorded in November. Meanwhile, the balance of payments 

continued to show net lending in November, although at a more moderate level following 

the high levels of recent months. During the same period, housing permits declined, 

albeit within an upward trend. 

Inflation rose to 3% year-on-year in January, according to the preliminary CPI data, an 

acceleration of 0.2 percentage points due to higher fuel and electricity prices, partially 

offset by base effects in the energy component itself and a -0.2 percentage point 

moderation in core CPI, down to 2.4% year-on-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. 

 


