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I.   Executive summary 

Social security affiliated employment accelerated in February, registering a slightly 

higher growth rate than in recent months, driven mainly by the services sector. During 

the same period, Spain’s Composite PMI strengthened its expansionary signal 

(maintaining the contrast with the stagnation in the euro area), although the 

Manufacturing PMI entered contraction territory. Likewise, car registrations recorded a 

favourable pace, extending their gradual upward trend, although still below historical 

highs. 

Industrial production contracted in January, continuing the pattern of slight fluctuations 

around a virtually stagnant trend observed in recent years. In the same month, consumer 

confidence remained slightly above its historical average, thanks to households’ positive 

assessment of the current situation. Foreign tourist arrivals declined in January, but this 

was within the normal range given seasonality. Similarly, new loans maintained a 

favourable trend. 

Housing prices rebounded strongly in Q4 2024, according to the housing price index 

published by the National Statistic Institute (INE). 

Eurostat has revised up euro area growth in Q4 to 0.2%. Inflation in the euro area eased 

by -0.1 percentage points in February, down to 2.4%, according to preliminary data. The 

ECB has revised down its forecasts for the euro area and announced a new interest rate 

cut. China’s PMI maintained its expansionary signal in February, and the previously 

reported moderation in the U.S. PMI from two weeks ago has been confirmed. 
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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. 

 


