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I.   Executive summary 

Social security affiliated employment grew by 0.14% in August in seasonally adjusted 

terms, similar to July’s pace, driven by services and construction. In the same month, 

CPI (consumer price index) recorded a 2.7% year-on-year increase, unchanged from the 

previous month, as higher fuel prices were offset by lower electricity prices. Likewise, 

Spain’s Composite PMI remained in expansionary territory (53.7), although with a slight 

moderation compared to July. 

In June, the Industrial production index increased slightly, and Large firms Sales showed 

a better-than-usual performance. Similarly, net lending was similar to that registered in 

the same month of 2024, thanks to the dynamism of services exports, although tourists 

arrivals grew at a somewhat lower pace than in recent years. By contrast, the trade 

balance  deteriorated, due to sluggish exports compared with dynamic imports, standing 

at -3% of GDP in 12-month cumulative terms. Finally, Spain’s resident population closed 

the second quarter at 19.3 million people, boosted by the arrival of foreigners. 

In July, the retail sales index contracted slightly, and hotel overnight stays recorded lower 

growth than in recent years (although still at very high levels), while new loans continued 

their upward trend. 

Regarding international indicators, Eurostat confirmed this week the GDP Euro Area 

growth of 0.1% in the second quarter. Likewise, HICP Euro Area stood at 2.1% in August, 

rising slightly compared with the previous month, and the composite PMI Euro Area 

reinforced its moderate expansionary signal. In the United States, last week confirmed 

the GDP USA increase of 0.8% in the second quarter, while the Composite PMI USA 

moderated in August (though it remains strongly expansionary). 
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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. 

 


