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The president of the Chamber 
of Commerce, Industry and 
Services (CCIS), Josep Maria 
Mas, yesterday presented the 
results of the 2023 Economic 
Report in an event attended by 
the Head of Government, Xavi-
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The head of government, Xavier Espot, and the president of the Chamber of Commerce, Industry and Services (CCIS), Josep Maria Mas.
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EcoNomic rEPort 2023

Services and construction continue 
to lead economic activities

and opportunities that lie ahe-
ad.

Thus, the Andorran economy 
continued to show a positi-
ve evolution during the year 
2023, as indicated by the latest 
Economic Report of the Cham-
ber of Commerce for the year 
2023 presented today. The Prin-
cipality had real GDP growth of 

er Espot. In the framework of 
the 29th edition, this publica-
tion reviews in depth the main 
economic dynamics of the ye-
ar 2023, both internationally 
and in Andorra, as well as offe-
ring a view on the prospects for 
2024 to help us anticipate pos-
sible future scenarios and bet-
ter understand the challenges 

there is an increase 
in the number of 
establishments 
and the number of 
employees in the 
commercial sector



22 - 23
Thursday, 19 September 2024

The figures

43.7%

11%

1.4%

The increase in the aggregate 
profits of andorran banking 
during the 2023 financial year.

The percentage the number of 
visitors that increased to reach 
nearly 9.4 million.

andorra’s real GdP growth in 
2023, an expansion rate lower 
than that of Spain.

1.4%, a rate of expansion lower 
than that of Spain, but higher 
than that of France and that of 
the euro zone as a whole.

A result that, broadly spea-
king, represents a significant 
slowdown compared to the pre-
vious two years, which can be 
explained by the fact that nor-
mal activity levels have been re-
ached after the post-pandemic 
rebound. The sectors that drove 
economic growth in 2023 were 
mainly services and construc-
tion, the two activities with 
the most weight and relevan-
ce in the Andorran economy. 
Specifically, construction was 

the most dynamic sector, with 
a rate of activity that remained 
very high. This positive trajec-
tory was mainly concentrated 
in the housing segment, alt-
hough public investment, as 
indicated by the Chamber of 
Commerce, also contributed, 
since it increased for the third 
consecutive year to reach the 
maximum value since 2012.

The industry presented acti-
vity records that were still mo-
dest, but better than those of 
2022. This improvement was 
reflected in an increase in the 
number of employees and es-
tablishments in the sector. Li-
kewise, the Chamber’s surveys 
show an increase in turnover 
and positive, but discrete, as-
sessments of production levels. 
The good performance of the 
services sector was driven by fi-
nancial, professional, real es-
tate and technical activities, as 
well as those linked to hotels 
and tourism, which continue 
to be the main engine of the 
Andorran economy. Thus, the 
number of visitors increased 
by 11%, reaching nearly 9.4 mi-
llion, the highest figure in the 
last fifteen years. At the same ti-
me, the number of employees 
in the hotel industry increased 
by 4.3%, although the supply of 
accommodation and beds de-
creased.

In terms of trade, activity 

retail and which mainly res-
ponds to two causes.

On the one hand, the struc-
tural change in the behavior of 
the consumer, who, with the 
same budget, values the expe-
rience much more than the 
purchase of products. On the 
other hand, the rapid growth 
of e-commerce, which has also 
accelerated following the pan-
demic. Finally, other factors 
must be added, such as the loss 
of the product’s differential va-
lue, the lower presence of tra-
de in tourism spending and the 
reduction in the purchasing 
power of the average customer.

As for the financial sector, 
the evolution was very favora-
ble. In particular, Andorran 
banking closed the 2023 finan-
cial year with an increase in ag-
gregate profits of 43.7%, favo-
red by economic growth and, 
above all, by the rise in interest 
rates. This rise was accompani-
ed by more resources managed 
by clients (+16%), as well as an 
increase in gross credit invest-
ment at consolidated level and 
deposits. All of this raised the 
profitability ratio of the ban-
king sector’s own resources. At 
the same time, the delinquency 
ratio trended downward, with 
levels of solvency and liquidity 
above the records of the previ-
ous year and the average of Eu-
ropean banks..

the economy has 
reached normalized 
levels of activity after 
the post-pandemic 
bounce back

showed a more modest upward 
trend than in the hotel sector. 
Specifically, there were increa-
ses in the number of establish-
ments and the number of em-
ployees, as well as a notable 
growth in the volume of im-
ports without fuel, although 
more moderate than in 2022. 
The commercial sector has a 
weight on the Value Gross Ag-
gregate (VAB) of 16.3% (2022) 
and in employment of 21.6% 
(2023), lower than it had in the 
labor market in 2005, when it 
was 26.7%. This loss of econo-
mic importance, according to 
the report, has to do with the 
process of transformation of 
the business model that has 
been taking place for years in 
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