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2004. The reason is that there are now more statistical data available
regarding the final months of 2004 than when the Federal Statistical Office
carried out its calculations. The differences might also be due to the fact
that the quarterly data on 2004 published up to then by the Federal Statisti-
cal Office have since been revised; it was not possible to take such revisions
into account in this report.

National output showed signs of cooling off in the summer of 2004. Fol-
lowing growth rates of 0.4% in each of the first two quarters, the increase in
output was much less substantial in the third quarter of the year. The
export economy, which had previously been the driving force behind
growth, was much less lively, and the final quarter of the year also failed to
bring a robust recovery in this area. Exports continued to exert a positive
impulse, however, even if this was less substantial than at the beginning of
the year. Private consumption, by contrast, stimulated overall growth in
Germany.

Gross Domestic Product (adjusted for seasonal and working-day effects)
rose on the previous quarter by 0.3% in real terms, which amounts to an
increase of over 2% on the same period a year previously. The trend in the
construction industry, which had significantly dampened overall growth for
a prolonged period, returned once again to a slim upward trajectory. The
result for the remainder of the manufacturing sector was negative, however.
Together with the slight expansion of exports, this can be taken as an indi-
cation that stocks were reduced during the period under observation. The

1 Unless otherwise indicated, this report analyses time series that have been adjusted for sea-
sonal and working-day effects. The seasonal adjustment was carried out using the X12-
ARIMA method. This procedure is based on the Federal Statistical Office's official parameter
settings. Settings developed at DIW Berlin were additionally used for some variables.

2 Cf. Federal Statistical Office: "Volkswirtschaftliche Gesamtrechnungen' (National Accounts),
Fachserie 18, Reihe 1.1, Konten und Standardtabellen. Erste Ergebnisse der Inlandsprodukts-
berechnung 2004, January 2005.
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fall in import prices and the moderate rise in export
prices led to an improvement in the terms of trade.

Volume of labour, productivity, and unit
labour costs

The total number of hours worked was significantly
higher during the last quarter of the year than during
the preceding quarter. This was mainly because the cal-
endar effect increased the normal number of working
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days for this time of the year by three. The employment
trend (employment numbers rose by only 10 000 per-
sons) made virtually no contribution to the increase in
the volume of labour. However, it must be remembered
that the number of marginally employed - who work a
shorter number of hours daily - rose only insignificantly
over the observation period. The increase in the number
of working days was also a consequence of the lengthen-
ing of negotiated working time in important key areas
(including the electronics industry, automobile construc-
tion, and the public service). All in all, the volume of
labour rose by over 3%. Measured against the growth in
GDP calculated here, this represents a sharp decline of
2.8% in productivity per hour worked. Wages and sala-
ries rose only insignificantly over the observation period
(0.2%).

All in all, the changes in the volume of labour, in pro-
ductivity, and in income led to a renewed decline in unit
labour costs (calculated on the basis of real GDP) of
-0.1% on the previous quarter. Taken on its own, this
reduction in costs (longer working time without wage
compensation, and reduction of non-negotiated wage
components) can increase the incentive on the supply
side to produce. However, it becomes evident here once
again that this approach cannot suffice to overcome the
continuing serious risk of stagnation, for when demand
1s weak, this route cannot lead to employment growth.
Experience has shown that consumers feel burdened by
this prospect. The importance of saving for the future
therefore remains significant, and consumption does not
improve in any kind of sustained manner. An economic
policy strategy based only on cost reductions and a con-
sequential upturn stimulated in turn by the export econ-
omy is therefore not enough.

Individual sectors

Following the decline in the third quarter of the year,
gross value added in manufacturing industry (adjusted
for seasonal and working-day effects) fell once again in
the fourth quarter, this time by 0.6%. Thus, the output
trend, which had been on an evidently upward trajec-
tory since the beginning of 2004, turned around in the
second half of the year. The construction industry recov-
ered slightly (+0.5%) following the decline in the third
quarter. There was a brief boost in this sector at the
beginning of the observation period, but the further
course of the quarter brought a renewed sharp down-
ward slide - despite the mild weather.

The trend stagnated in the trade sector. This was
substantially a consequence of the negative result in
retail trade (real turnover of -0.8%). Turnover rose, by
contrast (+0.4%), in wholesale trade.
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Value added grew once again in the hotel and cater-
ing trade, following a sharp decline in the previous quar-
ter. Both nominal and real turnover rose perceptibly.
The robust increase in gross value added in the trans-
port sector (+1.3%) should be viewed in light of the pre-
vious quarter's low level.

There was a moderate expansion in value added in
the service sectors in the final quarter of the year. Out-
put rose by 0.6% in financing, rental, and enterprise-
related services, while it expanded only slightly (+0.2%)
in public- and private-sector services.

Expenditure side of GDP

Private consumer spending expanded more substan-
tially in the final quarter of the year than did disposable
income (+0.7%); the savings ratio therefore declined.
When the increase of 0.4% in the cost of living in the
final quarter of the year is taken into account, the real
increase in private consumption amounts to 0.3%. This
trend was based mainly on purchases of new cars, as
indicated by the sharp rise in registrations of new vehi-
cles at the end of the year. The December figure
(+21.5% compared to the previous year) generated a
noticeable improvement in the balance for the final
quarter of the year, i.e. an increase of 11.5% on the pre-
ceding quarter. Private demand in the service sector was
also lively. The trend was dampened by the weakness in
the retail trade, where real turnover declined by 0.8% on
the previous quarter.

Real investment in machinery and equipment
declined in the fourth quarter of 2004 (-3.6%). Nonethe-
less, because of the robust increase in the preceding
quarter, this result still represented a slight increase
compared to the corresponding quarter in 2003. Turno-
ver with domestic customers fell by 1.7%. In addition,
demand from abroad also lost momentum. As in the pre-
ceding quarters, capacity utilization rose slightly over
the period observed.

Real construction investments rose once again fol-
lowing repeated declines since the beginning of the year.
While housing construction stagnated, commercial con-
struction expanded perceptibly (by almost 2%). Overall
output rose by around 1%. However, this was probably
only a temporary increase and is not yet indicative of a
real turning point in the construction crisis. Construc-
tion prices increased slightly over the period observed,
and inflation strengthened at the beginning of this year.
Construction enterprises are now apparently able to
push through higher prices on the market, which sug-
gests that the supply situation has improved.

Real net exports rose by 25.6 billion euro on the pre-
vious quarter over the period observed. The pace of

DIW Berlin Weekly Report No. 7/2005

expansion of exports remained high (2%), while imports
almost stagnated.

Outlook for the first quarter of 2005

The most important macroeconomic indicators do not
point to any clear trend for Germany. The most recent s
for incoming orders show a slight amount of growth.
The ifo business climate indicator has been on only a
weak upward trajectory for several months now; by con-
trast, export expectations showed a perceptible down-
ward trend in December 2004.

There is no sign that private consumption will
improve substantially in the first quarter of this year.
While the final phase of the income-tax reform, which
entered into force at the beginning of the year, led to an
increase in net incomes, this will not lighten the burden
on consumers to any substantial extent. Moreover, the
majority of households is facing much higher costs for
heating and hot water as a result of the sharp price rises
for crude oil and natural gas. In the first months of the
year, at least, most of the rise in mass income is likely to
be eaten up by back payments. Against this back-
ground, at best a slight increase in private consumption
can be expected at the beginning of 2005.

Real investment in machinery and equipment is
likely to expand noticeably again following the weak
result for the final quarter of 2004. This is indicated by
the rise in capacity utilization and by the fact that the
strong global demand primarily concerns investment
goods. Machinery and equipment must be available in
time for the production of these goods in Germany.
There 1s no sign of a long-term improvement in real con-
struction investments; continued high vacancy levels in
buildings and a weak trend for new construction per-
mits suggest that a turnaround is not imminent. Exports
are likely to remain robust. However, the recent momen-
tum is likely to diminish. Dampening effects can be
expected in this respect mainly from the decline in
demand from North America, where economic growth is
likely to continue to weaken.

Against this background, GDP growth - adjusted for
seasonal and working-day effects - is likely to rise by
around 0.5% in the first quarter of this year. This would
correspond to an increase of almost 0.5% compared to
the first quarter of 2004.
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Table 1
German Quarterly National Accounts
Components of GDP at 1995 prices and unit labour costs

2002 2003 2004
2003 | 2004
T v o e [ o e [
Original figures (euro billions)

Agriculture and forestry 24.0 24.8 6.2 6.0 5.7 6.3 6.1 5.9 5.9 6.4 6.3 6.1
Manufacturing industry, excl. construction 4450 4644 1119 1154 1084 108.7 1113 1167 1116 1152 116.0 121.6
Construction industry 88.2 86.9 255 223 19.1 22.6 24.8 21.8 19.2 223 24.0 21.4
Trade, hotels and catering, transport 367.8 377.3 93.7 92.9 87.5 91.5 95.0 93.8 89.2 94.3 96.6 97.2
Financing, rental, enterprise-related serv. 598.5 608.0 151.3 1506 1472 1480 1524 151.0 148.6 151.1 1541 1542
Public and private services 3954 396.3 100.0 99.1 98.4 98.7 99.6 98.7 98.4 99.1 99.6 99.1
Gross value added (non-adjusted) 1918.9 1957.6 4885 486.3 466.3 4757 489.1 487.8 4729 4885 4965 499.8
GDP 1985.2 2019.1 507.5 502.2 483.1 493.0 506.1 503.0 4904 5025 512.6 513.6
Volume of labour (millions of hours) 55226 55738 13719 14046 14171 13331 13592 14131 14203 13410 13580 14545

Employed labour force (1 000 persons)’ 38316 38363 38783 38842 37900 38281 38442 38640 37832 38338 38543 38739
Productivity (euro) 35.9 36.2 37.0 35.8 34.1 37.0 37.2 35.6 34.5 37.5 37.7 35.3
Compensation of employees (euro billions)> 1132.3 1131.0 2816 3136 2639 2736 2823 3125 2640 2738 2804 3128
Unit labour costs (1995 = 100)%3 103.8 1023 100.6 113.3 99.4 1009 1015 113.1 98.3 99.5 99.9 1111

% change on previous year

Agriculture and forestry -0.7 3.2 -1.9 -1.5 -0.3 -0.6 -1.0 -0.7 3.3 2.7 3.3 3.4
Manufacturing industry, excl. construction 0.5 4.4 1.7 1.5 2.8 -1.5 -0.5 1.1 3.0 6.1 4.2 4.2
Construction industry —4.4 -15 -3.7 —6.1 -85 —4.6 -25 —2.6 0.5 -1.1 -35 -1.4
Trade, hotels and catering, transport 0.9 2.6 2.2 1.2 0.9 0.5 1.3 0.9 2.0 3.0 1.7 3.6
Financing, rental, enterprise-related serv. 0.5 1.6 0.1 -0.3 1.1 0.1 0.7 0.2 0.9 2.1 1.1 2.2
Public and private services -0.4 0.2 1.7 1.2 -0.3 -0.6 0.4 -0.4 0.1 0.4 0.0 0.4
Gross value added (non-adjusted) 0.1 2.0 1.0 0.4 0.7 -0.6 0.1 0.3 1.4 2.7 1.5 25
GDP -0.1 1.7 0.9 0.3 04 -07 -03 0.2 1.5 1.9 1.3 2.1
Volume of labour -0.8 0.9 -02 -15 -08 -21 -0.9 0.6 0.2 06 0.1 2.9

Employed labour force’ -1.0 0.1 -0.7 -1.0 -1.3 -1.2 -0.9 -0.5 -0.2 0.1 0.3 0.3
Productivity 0.7 0.8 1.2 1.8 1.2 1.4 0.7 -0.4 1.3 1.3 1.4 -0.8
Compensation of employees?® 0.2 -0.1 1.1 0.2 0.7 0.4 0.2 -0.3 0.0 0.1 -0.6 0.1
Unit labour costs?3 07 -15 0.3 0.1 0.7 1.4 08 -0.1 -1.1 -15 -15 -1.8

2002 2003 2004
o o [ o e [ o e [
Seasonally adjusted figures* (euro billions)

Agriculture and forestry 6.0 6.1 6.1 6.1 6.0 6.0 6.0 6.0 6.2 6.2 6.2 6.2
Manufacturing industry, excl. construction 1104 1111 1117 1110 1124 1107 111.0 1122 1137 116.0 1156 1149
Construction industry 241 23.0 228 22.7 220 223 221 221 21.6 217 218 21.4
Trade, hotels and catering, transport 91.0 91.0 91.3 91.8 91.8 91.6 92.5 92.4 92.7 93.8 94.0 94.7
Financing, rental, enterprise-related serv. 1479 1491 1489 1496 1496 1494 150.0 1498 1509 1522 1516 1525
Public and private services 99.1 99.3 99.4 994 98.8 98.8 98.9 98.9 98.9 99.0 98.9 99.1
Gross value added (non-adjusted) 4785 479.6 480.2 480.6 480.6 478.8 480.5 481.3 484.0 489.0 4874 488.38
GDP 496.2 497.1 498.6 4984 496.6 4956 4969 4984 500.6 502.7 503.2 5045
Volume of labour (millions of hours) 13917 14057 13961 13742 13807 13766 13818 13831 13842 13851 13799 14234

Employed labour force (1 000 persons)’ 38883 38783 38636 38494 38370 38309 38294 38291 38305 38371 38390 38401
Productivity (euro) 35.7 35.4 357 363 36.0 36.0 36.0 36.0 36.2 36.3 36.5 35.4
Compensation of employees (euro billions)? 281.7 2822 2831 2829 2834 2833 2837 2820 2834 2835 2819 2824
Unit labour costs (1995 = 100)3 1029 1029 103.0 103.0 103.7 1039 1039 103.1 1032 1029 1023 1022

% change on previous year

Agriculture and forestry -2.6 0.7 0.2 0.2 -1.2 0.2 -0.2 0.5 2.7 -0.2 0.3 0.5
Manufacturing industry, excl. construction 1.5 0.7 0.5 -0.6 1.2 -15 0.2 1.1 1.4 2.0 -0.4 -0.6
Construction industry 0.6 -4.3 -0.8 -0.7 -2.8 1.3 -0.8 -0.2 2.1 0.3 2.0 0.5
Trade, hotels and catering, transport 0.4 0.0 0.4 0.5 0.0 -0.2 1.0 -0.2 0.3 1.2 0.1 0.8
Financing, rental, enterprise-related serv. -14 0.8 -0.1 0.5 0.0 -0.1 0.4 -0.1 0.7 0.9 -0.4 0.6
Public and private services 0.8 0.2 0.0 0.0 -0.5 0.0 0.1 0.0 0.0 0.2 -0.1 0.2
Gross value added (non-adjusted) 0.1 0.2 0.1 0.1 0.0 -0.4 0.3 0.2 0.6 1.0 -0.3 0.3
GDP 0.0 0.2 0.3 00 -04 -02 0.3 0.3 0.4 0.4 0.1 0.3
Volume of labour -0.1 10 -07 -16 05 -0.3 0.4 0.1 0.1 0.1 -0.4 3.1

Employed labour force' 0.0 -0.3 -0.4 -0.4 -0.3 -0.2 0.0 0.0 0.0 0.2 0.0 0.0
Productivity 0.1 -0.8 1.0 1.6 -0.8 0.1 -0.1 0.2 0.4 0.3 0.5 -2.8
Compensation of employees? -0.1 0.2 0.3 -0.1 0.2 0.0 0.2 -0.6 0.5 0.0 -0.6 0.2
Unit labour costs®® -0.1 0.0 0.1 0.0 0.6 0.3 0.1 -0.9 02 -03 -06 -0.1

1 Annual figures as quarterly average. — 2 Domestic concept. — 3 Wage costs (compensation per employee) in relation to labour productivity (GDP at 1995 prices per
employee). — 4 Seasonally adjusted using the X12-ARIMA method.

Sources: The calculations are based on data provided by the Federal Statistical Office (cf. Volkswirtschaftliche Gesamtrechnungen, Fachserie 18, Reihe 3); the quarterly val-
ues for volume of labour — and thus for productivity — were calculated by the DIW Berlin on the basis of annual findings by the Institute for Employment Research. All the figures
for the most recent quarter are preliminary DIW Berlin calculations. Deviations in the sums are caused by rounding.
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Table 2

German Quarterly National Accounts
Distribution and utilisation of GDP; original figures

2002 2003 2004
2003 2004
M v | I | M | v | I | M | v
Distribution of gross national income at current prices (euro billions)

Compensation of employees 11322 1131.1 281.3 313.5 264.1 273.5 282.0 312.6 264.3 273.7 280.2 312.9
Gross wages and salaries 909.8 910.7 227.5 254.3 211.2 218.7 227.2 252.7 211.7 219.4 226.3 253.4
Net wages and salaries 590.5 600.5 152.7 164.4 137.0 138.9 151.6 163.0 138.9 142.3 153.1 166.2

Income from

enterprises and property 4371 488.1 113.0 89.6 110.2 109.4 117.6 99.8 119.8 129.6 129.8 109.0

Taxes on products and

imports minus subsidies 226.7 231.9 57.8 55.7 55.7 57.4 55.3 58.2 57.9 56.7 57.3 59.9

Depreciation 318.3 323.1 79.2 79.2 79.3 79.9 79.7 79.3 79.9 81.1 80.7 81.4

Gross national income 21142 21742 531.3 538.1 509.4 520.3 534.7 549.9 522.0 5411 548.0 563.2

Memo item:

Disposable income of

private households 1389.8 14104 338.0 353.4 348.5 345.4 341.7 354.2 352.1 349.0 346.3 363.0

Savings ratio (as %

of disposable income) 10.7 10.9 9.0 9.5 14.2 10.1 9.3 9.4 14.3 10.4 9.4 9.5

Utilisation of GDP at current prices (euro billions)

Private consumption’ 1255.3 12732 3115 323.8 302.3 3141 314.0 325.0 305.6 316.8 317.8 333.0

Government consumption 408.5 407.5 98.3 114.4 97.0 97.5 100.6 1135 96.6 97.4 99.0 1145

Fixed capital formation 379.8 377.7 102.1 100.3 83.5 97.2 99.9 99.2 82.7 96.7 99.4 98.9
Construction 208.3 206.9 59.2 51.9 43.9 54.9 58.0 51.6 44.4 54.5 56.9 51.0
Machinery 146.9 146.1 36.8 42.0 33.6 36.4 35.8 411 32.3 36.2 36.3 41.3
Other equipment 24.5 247 6.1 6.4 6.0 6.0 6.1 6.5 6.0 6.0 6.2 6.5

Change in stocks? 7.6 13.3 0.0 —25.1 12.4 -3.6 0.6 -17.1 12.6 -1.7 136 -11.3

Net exports 92.2 116.0 23.9 25.8 20.2 20.3 26.1 25.6 30.9 33.2 229 29.0
Exports 769.3 840.8 191.0 199.4 190.4 187.4 192.4 199.1 200.9 211.6 206.8 2215

of which: goods 663.5 733.5 163.6 169.3 163.8 162.7 166.3 170.9 176.0 184.8 180.6 192.0

Imports 6771 724.8 167.1 173.7 170.2 167.2 166.3 173.5 170.1 178.4 183.9 192.5

of which: goods 529.8 573.3 127.1 136.5 133.4 131.6 126.4 138.4 134.4 141.8 144.0 153.1

GDP 21282 2187.7 535.8 539.2 515.3 525.5 541.2 546.2 528.4 542.4 552.8 564.1
At 1995 prices (euro billions)

Private consumption’ 11325 11289 283.0 295.4 272.8 284.5 282.2 293.0 272.0 282.2 280.2 294.4

Government consumption 390.2 390.8 96.0 102.6 95.8 96.0 96.3 102.0 96.2 95.8 96.5 102.3

Fixed capital formation 389.1 386.4 103.8 102.4 85.3 99.0 102.3 102.5 85.0 98.2 101.6 101.5
Construction 210.1 206.1 59.7 52.4 441 55.4 58.5 52.2 44.4 54.4 56.6 50.7
Machinery 151.2 151.7 37.3 42.8 34.5 36.9 36.8 43.0 33.7 36.9 37.9 43.2
Other equipment 27.8 28.6 6.8 7.2 6.8 6.7 7.0 7.3 6.9 6.9 7.2 7.6

Change in stocks? —-18.1 2.3 -1.5 —25.1 8.5 -8.0 -11 -17.5 9.0 -6.2 1.0 -11.6

Net exports 91.5 110.9 26.2 27.0 20.7 21.4 26.4 231 28.2 324 23.3 27.0
Exports 740.0 810.5 182.6 190.8 181.3 180.1 186.0 192.7 193.7 203.9 199.5 213.4

of which: goods 643.3 712.8 157.5 163.1 156.7 157.3 162.2 167.1 170.7 179.6 176.1 186.5

Imports 648.5 699.6 156.4 163.8 160.6 158.6 159.6 169.7 165.5 1715 176.2 186.4

of which: goods 519.8 567.8 121.5 131.1 127.9 127.8 125.3 138.8 133.7 139.7 142.3 152.1

GDP 19852 2019.1 507.5 502.2 483.1 493.0 506.1 503.0 490.4 502.5 512.6 513.6
Price trend (1995=100)

Private consumption’ 110.8 112.8 110.1 109.6 110.8 110.4 111.2 110.9 112.4 112.2 113.4 113.1

Government consumption 104.7 104.3 102.5 111.6 101.2 101.5 104.4 111.3 100.4 101.6 102.7 111.9

Construction 99.1 100.4 99.2 98.9 99.6 99.1 99.0 99.0 100.0 100.3 100.7 100.6

Machinery 97.2 96.3 98.6 98.2 97.4 98.6 97.3 95.7 96.0 97.9 95.8 95.6

Exports 104.0 103.7 104.6 104.6 105.0 104.1 103.5 103.3 103.8 103.8 103.7 103.8

Imports 104.4 103.6 106.8 106.0 105.9 105.4 104.2 102.3 102.8 104.0 104.3 103.3

Memo item: Terms of Trade 99.6 100.1 97.9 98.6 99.1 98.8 99.3 101.0 101.0 99.7 99.4 100.5

GDP 107.2 108.3 105.6 107.4 106.7 106.6 106.9 108.6 107.7 107.9 107.8 109.8

1 Consumption expenditure of private households and private non-profit organisations. — 2 Including net increase in value.

Sources: Cf. table 1.
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Table 3
German Quarterly National Accounts
Distribution and utilisation of GDP; trend for original figures'

2002 2003 2004
2003 2004
M v ! | I | M | v ! | I | M | v
Distribution of gross national income at current prices
Compensation of employees 0.2 -0.1 1.2 0.2 0.7 0.4 0.3 -0.3 0.1 0.1 -0.6 0.1
Gross wages and salaries -0.2 0.1 1.1 0.3 0.3 -0.1 -0.1 -0.6 0.2 0.3 -0.4 0.3
Net wages and salaries -0.8 1.7 0.6 0.1 -0.6 -1.0 -0.7 -0.8 1.4 2.4 1.0 2.0
Income from
enterprises and property 3.5 11.7 5.0 2.2 3.4 -3.3 4.1 11.3 8.7 18.4 10.3 9.2
Taxes on products and
imports minus subsidies 3.2 2.3 9.2 4.9 5.9 7.4 -4.3 4.4 4.0 -1.2 3.5 3.0
Depreciation 0.5 1.5 1.3 1.2 0.6 0.7 0.6 0.2 0.7 1.5 1.2 27
Gross national income 1.2 2.8 2.8 1.2 1.8 0.3 0.6 2.2 2.5 4.0 2.5 2.4
Memo item:
Disposable income of
private households 1.2 1.5 0.9 1.1 2.0 1.7 11 0.2 1.0 1.0 1.3 25
Savings ratio
Utilisation of GDP at current prices
Private consumption? 1.1 1.4 0.6 0.7 1.6 1.6 0.8 0.4 1.1 0.9 1.2 25
Government consumption 0.8 -0.3 3.4 2.6 1.0 0.8 2.3 -0.8 -0.4 -0.1 -1.5 0.8
Fixed capital formation -3.1 -0.6 -5.4 -5.9 -5.0 -4.3 2.1 -1.0 -0.9 -0.5 -0.5 -0.4
Construction -3.3 -0.7 -4.6 -6.8 -7.3 -3.8 2.1 -0.4 1.3 -0.6 -1.8 -1.2
Machinery -3.2 -0.6 -7.5 -5.8 2.7 -5.6 —-2.6 2.0 -3.9 -0.6 1.4 0.4
Other equipment 0.2 0.5 0.2 0.3 -0.3 0.0 0.5 0.6 0.2 0.5 0.7 0.8
Change in stocks®
Net exports . . . . . . . . . . . .
Exports 1.0 9.3 75 5.8 5.3 -1.5 0.8 -0.2 5.6 12.9 7.5 11.3
of which: goods 1.5 10.5 4.5 5.9 4.4 -0.6 1.6 1.0 7.5 13.6 8.7 12.3
Imports 1.5 7.0 2.2 1.6 7.7 -0.5 -0.5 -0.1 -0.1 6.7 10.6 10.9
of which: goods 2.6 8.2 -2.3 2.8 9.1 0.6 -0.5 1.4 0.8 7.7 13.9 10.6
GDP 1.0 2.8 2.8 1.2 1.3 0.3 1.0 1.3 25 3.2 21 3.3
At 1995 prices
Private consumption? 0.0 -0.3 -0.2 -0.3 0.5 0.7 -0.3 -0.8 -0.3 -0.8 -0.7 0.5
Government consumption 0.1 0.1 25 2.1 0.2 0.5 0.4 -0.5 0.4 -0.2 0.1 0.2
Fixed capital formation 22 -0.7 —4.7 -5.3 —4.0 -3.6 -15 0.1 -0.4 -0.8 -0.6 -0.9
Construction -3.2 -1.9 —45 -6.7 -7.3 -3.7 2.0 -0.5 0.9 -1.8 -34 2.8
Machinery -1.4 0.3 —6.1 —4.6 -0.5 —4.4 -1.3 0.5 -2.5 0.1 3.0 0.5
Other equipment 1.7 2.8 1.2 1.6 1.6 1.4 1.9 1.9 21 2.4 3.5 3.4
Change in stocks®
Net exports . . . . . . . . . . . .
Exports 1.8 9.5 6.2 6.0 5.6 -0.9 1.8 1.0 6.8 13.2 7.3 10.7
of which: goods 2.6 10.8 5.6 6.3 5.0 0.2 3.0 2.4 9.0 14.2 8.5 11.6
Imports 4.0 7.9 0.4 25 8.9 1.8 2.0 3.6 3.0 8.1 10.4 9.9
of which: goods 5.8 9.2 1.0 4.2 10.8 3.8 3.1 5.9 4.6 9.3 13.6 9.6
GDP -0.1 1.7 0.9 0.3 0.4 -0.7 -0.3 0.2 1.5 1.9 1.3 2.1
Price trend (1995=100)
Private consumption? 1.0 1.7 0.9 1.0 1.1 0.9 1.1 1.2 1.4 1.7 1.9 2.0
Government consumption 0.7 -0.4 0.8 0.5 0.8 0.3 1.9 -0.2 -0.8 0.1 -1.7 0.6
Construction -0.1 1.3 -0.1 -0.1 0.1 -0.1 -0.1 0.0 0.4 1.2 1.7 1.6
Machinery -1.9 -0.9 -1.4 -1.3 2.2 -1.3 -1.3 -2.5 -1.5 -0.7 -1.5 -0.1
Exports -0.8 -0.2 1.2 -0.2 -0.4 -0.7 -1.0 -1.2 -1.2 -0.3 0.2 0.5
Imports 2.4 -0.8 -2.6 -0.9 -1.1 -2.3 2.4 -3.6 -3.0 -1.3 0.1 1.0
Memo item: Terms of Trade 1.6 0.6 3.9 0.7 0.8 1.6 1.4 2.4 1.8 1.0 0.1 -0.5
GDP 1.1 1.1 1.8 0.9 0.9 11 1.3 1.1 1.0 1.3 0.8 1.1

1 % change on previous year. — 2 Consumption expenditure of private households and private non-profit organisations. — 3 Including net increase in value.
Sources: Cf. table 1.
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Table 4

German Quarterly National Accounts

Distribution and utilisation of GDP; seasonally adjusted figures’

2002 2003 2004
| I | M | v | | I | M | v | I | I | v
Distribution of gross national income at current prices (euro billions)

Compensation of employees 2815 2821 283.0 2828 2833 2832 2837 2820 2834 2835 2819 2824
Gross wages and salaries 2273 2278 2281 228.0 2277 2277 2278 226.7 2280 2284 226.8 2274
Net wages and salaries 148.2 148.7 149.0 149.4 147.3 147.2 148.0 148.0 149.4 150.8 149.4 150.9

Income from

enterprises and property 102.5 107.6 106.8 105.5 106.5 103.8 111.5 115.3 116.6 124.0 123.6 123.9

Taxes on products and

imports minus subsidies 52.9 52.0 57.4 57.2 55.8 56.1 55.0 59.8 57.8 55.7 57.0 64.6

Depreciation 79.0 79.0 79.2 79.4 79.5 79.6 79.6 79.6 80.0 80.7 80.6 81.7

Gross national income 516.0 520.8 526.4 524.9 525.0 522.7 529.8 536.6 537.9 543.9 543.1 552.7

Memo item:

Disposable income of

private households 340.6 3417 3445 346.0 3469 3474 3486 3470 3503 351.0 353.3 355.8

Private consumption® 3086 309.3 3119 3124 3132 3140 3143 3137 3165 3167 318.1 321.6

Savings ratio (as %

of disposable income) 10.3 10.5 10.5 10.8 10.7 10.7 10.9 10.7 10.8 10.9 11.1 10.8

Utilisation of GDP at current prices (euro billions)?

Private cons,umption3 309.2 309.8 311.7 312.7 314.4 314.0 314.0 313.5 315.4 315.7 317.8 320.2

Government consumption 100.7 101.1 101.2 102.4 101.7 101.8 103.5 101.6 101.4 101.7 101.9 102.4

Fixed capital formation 101.2 98.1 97.1 96.7 95.8 95.1 94.7 95.6 93.1 93.3 94.1 93.3
Construction 56.2 53.6 53.4 53.0 52.1 52.3 52.0 52.8 51.5 51.0 50.9 51.3
Machinery 38.9 38.4 37.6 37.6 37.5 36.7 36.5 36.6 35.5 36.1 37.0 35.8
Other equipment 6.1 6.1 6.1 6.2 6.1 6.1 6.1 6.2 6.1 6.1 6.2 6.2

Change in stocks* -9.4 —4.6 -6.2 -7.1 -1.8 -1.2 -5.1 0.4 -0.4 1.0 8.6 5.6

Net exports 23.9 21.7 24.7 25.3 20.7 20.2 26.6 25.2 30.7 32.8 22.7 27.4
Exports 186.5 189.2 192.7 195.8 194.6 188.1 193.7 194.7  203.1 2105 207.8 2124

of which: goods 161.0 161.8 165.5 167.8 166.5 162.5 167.6 168.7 176.9 182.8 181.7 185.5

Imports 162.6 167.6 168.0 170.5 173.9 167.9 167.2 169.5 172.4 177.7 185.1 185.0

of which: goods 125.3 129.6 130.6 132.7 135.9 131.6 129.9 133.7 135.9 140.5 148.0 144.8

GDP 525.6 526.0 528.6 530.0 530.8 530.0 533.7 536.2 540.2 5444 5450 549.0
At 1995 prices (euro billions)?

Private consumption® 2825 2828  284.1 284.1 2845 2841 283.1 2815 2815 281.0 2810 2819

Government consumption 96.8 97.1 97.5 98.3 97.0 97.6 97.9 97.6 97.5 97.5 98.1 97.8

Fixed capital formation 102.2 99.6 98.8 98.5 97.8 97.3 97.1 98.4 95.5 95.2 96.4 95.4
Construction 56.6 54.0 53.8 53.4 52.5 52.8 52.5 53.2 51.7 50.9 50.5 50.8
Machinery 38.9 38.8 38.2 38.1 38.4 37.6 37.6 38.1 36.9 37.2 38.7 37.3
Other equipment 6.8 6.8 6.9 6.9 6.9 6.9 7.0 7.0 7.0 71 7.2 7.3

Change in stocks* -11.4 -7.3 -8.4 -8.9 —4.6 —4.6 7.2 -1.7 2.8 2.8 5.4 3.8

Net exports 26.0 24.9 26.5 26.4 22.0 21.2 26.0 22.7 28.8 31.9 22.2 25.6
Exports 177.2 180.5 184.4 187.0 185.7 180.6 187.2 188.3 196.1 202.8 200.5 204.4

of which: goods 153.7 155.1 159.2 161.3 159.9 157.2 163.4 164.6 1721 177.7 176.9 179.7

Imports 151.2 155.6 157.9 160.6 163.7 159.4 161.2 165.6 167.2 170.9 178.2 178.8

of which: goods 118.4 122.0 124.9 127.5 130.3 127.8 128.8 134.1 135.2 138.4 146.2 143.9

GDP 496.2 4971 498.6 4984  496.6 4956 4969 4984 500.6 502.7 5032 504.5
Price trend (1995=100)

Private consumption® 109.4 109.6 109.7 110.1 110.5 110.5 110.9 111.4 112.0 1124 1131 113.6

Government consumption 104.0 104.0 103.8 104.2 104.8 104.3 105.7 104.0 104.1 104.3 103.8 104.7

Construction 99.3 99.2 99.2 99.2 99.3 99.1 99.0 99.2 99.7 100.3 100.7 100.8

Machinery 100.1 99.0 98.5 98.5 97.8 97.7 97.1 96.1 96.4 97.0 95.7 96.1

Exports 105.2 104.9 104.5 104.7 104.8 104.1 103.5 103.4 103.6 103.8 103.7 103.9

Imports 107.5 107.7 106.4 106.1 106.3 105.3 103.7 102.4 103.1 104.0 103.8 103.5

Memo item: Terms of Trade 97.9 97.3 98.2 98.6 98.6 98.9 99.8 101.0 100.5 99.8 99.8 100.4

GDP 105.9 105.8 106.0 106.3 106.9 106.9 107.4 107.6 107.9 108.3 108.3 108.8

1 Seasonally adjusted using the X12-ARIMA method. — 2 Also adjusted for working-day effects. — 3 Consumption expenditure of private households and private non-profit

organisations. — 4 Including net increase in value.

Sources: Cf. table 1.
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Table 5
German Quarterly National Accounts
Distribution and utilisation of GDP; trend for seasonally adjusted figures'

IIIIIIIIIIVIIIIIIIIIIVIIIIIIIIIIV

Distribution of gross national income at current prices

Compensation of employees -0.1 0.2 0.3 -0.1 0.2 0.0 0.2 -0.6 0.5 0.0 -0.6 0.2
Gross wages and salaries 0.1 0.2 0.1 -0.1 -0.1 0.0 0.1 -0.5 0.6 0.1 -0.7 0.3
Net wages and salaries -0.7 0.4 0.2 0.2 -1.4 -0.1 0.5 0.0 0.9 1.0 -0.9 1.0

Income from

enterprises and property -1.0 5.0 -0.8 -1.3 1.0 2.5 7.4 3.4 1.1 6.3 -0.3 0.2

Taxes on products and

imports minus subsidies -3.9 -1.7 10.3 -0.2 2.5 0.6 -2.0 8.7 -3.2 -3.8 2.4 13.4

Depreciation 0.7 0.1 0.2 0.3 0.1 0.2 0.1 -0.1 0.6 0.9 -0.2 1.4

Gross national income -0.6 0.9 1.1 -0.3 0.0 -0.4 1.4 1.3 0.2 1.1 -0.1 1.8

Memo item:

Disposable income of

private households -0.4 0.3 0.8 0.4 0.3 0.1 0.3 -0.4 1.0 0.2 0.6 0.7

Private consumption® -0.4 0.2 0.8 0.2 0.3 0.3 0.1 -0.2 0.9 0.1 0.4 11

Savings ratio

Utilisation of GDP at current prices?

Private consumption® -0.3 0.2 0.6 0.3 0.5 -0.1 0.0 -0.1 0.6 0.1 0.6 0.8
Government consumption 0.8 0.4 0.2 1.2 -0.7 0.1 1.7 -1.9 -0.1 0.2 0.2 0.6
Fixed capital formation -0.9 -3.1 -1.0 -0.4 -1.0 -0.7 -0.5 1.0 -2.6 0.1 0.9 -0.8
Construction 0.0 —4.7 -0.4 -0.7 -1.6 0.3 -0.6 1.6 -2.5 -0.9 -0.4 0.8
Machinery -2.1 -1.3 -2.1 -0.1 -0.1 -2.1 -0.5 0.2 -3.0 1.5 27 -3.2
Other equipment -0.8 -0.3 0.5 0.7 -1.0 0.0 0.7 0.7 -1.1 0.5 0.7 0.9

Change in stocks*
Net exports . . . . . . . . . . . .
Exports 1.0 15 1.8 1.6 -0.6 -3.3 3.0 0.5 4.3 3.6 -1.3 2.2

of which: goods 1.9 0.5 2.3 1.4 -0.8 -2.4 3.2 0.7 4.8 3.4 -0.6 2.1
Imports -2.9 3.1 0.3 1.5 2.0 -35 -0.4 14 1.7 3.1 4.2 0.0
of which: goods -2.9 3.4 0.8 1.6 2.4 -3.2 -1.2 2.9 1.6 3.4 5.4 -2.1
GDP 0.6 0.1 0.5 0.3 0.1 -0.1 0.7 0.5 0.7 0.8 0.1 0.7

At 1995 prices?®

Private consumption® -0.8 0.1 0.5 0.0 0.1 -0.1 -0.3 -0.6 0.0 -0.2 0.0 0.3
Government consumption 0.3 0.4 0.4 0.8 -1.3 0.6 0.3 -0.3 -0.1 0.0 0.6 -0.3
Fixed capital formation -1.0 2.6 -0.8 -0.4 -0.7 -0.5 -0.3 1.3 2.9 -0.4 1.3 -1.0
Construction —-0.1 —4.6 -0.4 -0.7 -1.7 0.5 -0.6 1.4 —2.9 -15 -0.8 0.7
Machinery 25 -0.2 -1.6 —-0.1 0.6 2.0 0.0 1.3 -3.3 0.9 4.0 -3.6
Other equipment -0.6 0.6 0.6 0.7 -0.1 0.3 0.9 0.7 0.1 0.6 2.0 0.7

Change in stocks*
Net exports . . . . . . . . . . . .
Exports 0.6 1.9 2.1 1.5 -0.7 —2.7 3.6 0.6 41 3.4 -1.1 2.0

of which: goods 1.6 1.0 2.6 1.3 -0.9 -1.7 4.0 0.7 4.6 3.2 -0.4 1.6
Imports -3.4 2.9 1.5 1.7 1.9 —2.6 1.1 2.7 1.0 2.2 4.3 0.3
of which: goods -3.3 3.1 2.3 2.1 22 -2.0 0.8 4.1 0.8 2.3 5.7 -1.6
GDP 0.0 0.2 0.3 0.0 -0.4 -0.2 0.3 0.3 0.4 0.4 0.1 0.3

Price trend (1995=100)

Private consumption® 0.5 0.1 0.1 0.3 0.4 0.0 0.3 0.4 0.6 0.3 0.6 0.4
Government consumption 0.5 0.0 -0.2 0.4 0.6 -0.5 1.3 -1.6 0.0 0.2 -0.5 0.9
Construction 0.1 -0.1 0.0 0.0 0.1 -0.2 0.0 0.2 0.4 0.6 0.5 0.1
Machinery 0.4 -1.1 -0.5 0.1 -0.7 -0.2 -0.5 -1.1 0.3 0.6 -1.3 0.4
Exports 0.4 -0.4 -0.3 0.1 0.2 -0.7 -0.6 -0.1 0.2 0.2 -0.1 0.2
Imports 0.4 0.2 -1.2 -0.3 0.2 -0.9 -1.5 -1.3 0.7 0.8 -0.1 -0.4
Memo item: Terms of Trade -0.1 -0.5 0.9 0.4 0.0 0.3 0.9 1.2 -0.5 -0.6 0.0 0.6
GDP 0.6 -0.1 0.2 0.3 0.5 0.1 0.4 0.2 0.3 0.4 0.0 0.5

1 Seasonally adjusted using the X12-ARIMA method; % change on previous quarter. — 2 Also adjusted for working-day effects. — 3 Consumption expenditure of private
households and private non-profit organisations. — 4 Including net increase in value.
Sources: Cf. table 1.

96 DIW Berlin Weekly Report No. 7/2005



Supplement: Economic Indicators
Weekly Report No. 7/2005
(data as of 10 March 2005)

DIW Berlin Weekly Report No. 7/2005

97



‘suofe|noled uluag MIQ ‘99O [B21SHEIS [BIapad {9210 JNOJeT [BISPaS :S82IN0S
‘sAep Buiyiom 1oy paisnipe os|y g — "sainbyy Ajyuow paisnipe Ajjeuosess
woJ} pajenojes aie sainbly Auapeny "pabueyoun paurewsas sainby ‘pajsnipeun ‘leulblio sy} ji uane suiaped Juswisnipe [euoseas snoinaid abueyd UED BJEP MBU JO UOIIPPE 8y} ‘Poyldaw siu} YIp “(FAg) PoUlsN uliag ayy Aq paisnipe Ajjeuosess |

a
N
0}
S
v
r
r
N
v
N
1459 /e8¢ 4
820k €68 580k 0'€0k VoLL 996 610} 662 9Ly G002
1’66 L'¥8 SHEL 2ot SELE 8'86 fogelo] 88¢ 1SSy d
8'86 200} 9'¥8 'S8 L0} Y0l L0} L0t cclh L G'96 8'v6 7’0t [Sr{0]8 18¢ 28¢ 18y v 68y N
(W] 8'€8 €90} 020t 8 hLE 896 620} 08¢ 09r¥ O
v'.6 058 250} 2eok FELL 2’56 L'€0L 9/2 8eYy S
L'16 026 198 9'/8 foge(o]} 9v0} 20} 9'v01L 0CHk O LHE 2’96 1°26 2eok 2eok 9/2 /2 66€ v Myy VW
9'86 G'/8 S'S0k €'e0l 0CHt €96 €0k 12 8¢V T
'96 068 620k a4t 2oLt 196 €20l 28¢ 6SEY I
9'86 900} €68 106 9S04 S'60k [eRelo] 920} ocH L'8LE €'/6 9'86 2ol €01 28e €8¢ 9ee ¥ 6eey W
686 €88 €0k a0k 8°0LI 126 2eol 6.2 ey v
026 €88 Ly0} €'e0l 601 9'/6 620} /82 ey N
¥'56 €6 9/8 €/8 610} 9'00} 610} 8’10t L0} 1201 9'S6 g6 8°00} 000} ¥0€ 162 SleV 68ctv 4
676 €/8 °00} 900} 2'S0k 676 566 oLe 9Q¢ery  ¥002
1’86 8°/8 €20k €10t 260} 0'v6 6°00} ece 6.y A
v'.6 156 088 /8 10k Y10} 200} 200} 020} fege(o]" 8'v6 156 200} 000} LE€ 0€e V6€ ¥ ety N
5’86 1’68 S°00k 1'00} 8'G0} 8'v6 1’66 €ee ooy O
156 088 200k 9'86 0] 26 186 €€ 9%6EY S
196 L'/6 v'/8 968 8'86 2’86 8'/6 (A3 S'eot G'e0t 1'€6 2'c6 116 2.6 eve (8% 68 ¥ ceey v
596 G588 086 9'/6 120} 0'€6 €'/6 9ve /89y
8,6 1’8 ¥'66 196 220} 0'€6 €716 9ve l8ey
196 156 98 6°€8 0.6 1'€6 €56 1'€6 666 8'v6 §'c6 L'16 8'G6 1'€6 6G€ €6 96€ v eeey W
996 698 ¥'86 296 120t 126 696 S9¢ MYy V
V'v6 158 2’56 096 9'66 9'06 9'v6 (74 68cy W
9.6 000k 9°/8 088 €86 €00} '96 8'96 €20l 0'eot 626 L'v6 1'26 ¥'86 G8e 6.€ yeE ¥ ¥9ey 4
586 068 66 9'/6 A7) £¢6 186 L6€ 8lEy €002
Jauenb 7 yuow 7 Jauenb 7 yiuow _ Jopuenb 7 yuow 7 Japenb 7 yiuow 7 Jauenb _ yiuow 7 Japenb 7 yuow 7 Jauenb _ yiuow Jauenb 7 yuow 7 Jauenb 7 yiuow
00} = 0002 S000 u!
(Ansnpui spoob
.w_nmS_u._Emm Ansnpu Ansnpul spoob Ausnput spoob peoiqy ollsewoq elo]
jour) Asnpui spoob Jawnsuod d
Spoob JeWnsuod e|qeing Jaein DI SaloueoeA uswiojdwaun
a|qelnp-uoN Buunioejnuepy
Z(ewnjon) Bunnioenuew ul sivpIO

,Slojeoipu| olwouoo3 paisnipy Ajleuosess pejos|eg — Auewlen

DIW Berlin Weekly Report No. 7/2005



‘suofe|noled uluag MIQ ‘99O [B21SHEIS [BIapad {810 JNOJeT [BISPa ($82IN0S
‘sAep Buiyiom 1oy paisnipe os|y g — "sainbyy Ajyuow paisnipe Ajjeuosess
wouy paje[nofes aie sainbly Ausenp "pabueyoun paurewss sainby ‘pajsnipeun ‘feulbuo sy} ji uana sulaned juswisn(pe [euoseas snoinaid abueyo ueo ejep mau Jo UolIPPE Y} ‘PoyaW SIY} YA “(PAd) POUIBIN ulieg ayi Aq paisnipe Ajjeuoseas |

99

a

N

o

S

v

r

r

N

v

N

E|
667 2€9 €86 118 100k 198 890} Sv0L r G002

08y €09 v'L6 8'8. 8'96 L'¥8 620l L'10} ¥66S 04

oRci4t 0'6¥ 8'v8L 619 V.6 986 ¥'8. 2'8L 2.6 8'/6 €18 L'v8 L0t 2'€0} 020t 8'L0L 1009 866S N

€6v 929 €96 182 126 818 S/01 L'€0t S009 O

1’61 109 8,6 16 186 8'98 €801 A 009 S

oRei4s 1'8Y SI81 °09 186 186 96L 608 2’86 1’86 9/8 ¥'88 S L0} 0’80} 2'€01} 0'vO0} clo9 209 Vv

0'6¥ 019 €86 9'8. 6,6 9/8 190} 620} 009

414 109 €00} 808 [A3) 9'06 5’801 8'c0l 109

6Lk 88y 6781 €'€9 2’86 966 1’18 €8 ¥'86 €00} 6°06 126 0’80} S'601 L'v0L 2'G0} 20 9 0209 W

69% S19 586 208 9'/6 9’68 1'90} 1201 8209 V

0'Sy §'69 100} 2’18 v'L6 668 8'S0t [ 009 W

8'SEl LSy 092} €89 686 186 1'€8 158 S'.6 9,6 €88 v'/8 9'€0} €20t A 010} S¥0 9 9€09 4
(M1 2’89 G586 €28 9,6 8/8 2201 9°00} €09 002

414 6°LS 900} 158 086 ¥'88 Y'y0L €10} G809 A

'SEL 8y ¥'0LL 6'99 566 1'/6 8'v8 18 116 126 088 1.8 8'c0} Y'y0L 600} 010} S60 9 2609 N

1’424 9SS €00} 9'v8 8'/6 6'/8 geol ¥°001 8609 O

(187274 195 200} 9'v8 296 G'98 900} G'86 80L9 S

geel 424 1891 965 266 086 678 L'€8 126 €'/6 8'98 '68 6001 666 8'86 2'86 etk 9 ARSI

(47 1SS 66 ¥°98 8'/6 1’88 €20t 166 ogeL9 r

Svy 6'vS 186 §'G8 626 8'c8 186 6.6 ovL9

ceel (8747 S'e9l A 200} €10} 968 8'v8 9,6 656 158 158 200} 200} 586 8.6 9G1 9 ISL9 N

[*8%74 €S 900} 198 066 9/8 9’0t 866 099 V

(17 0'vS 186 L'v8 196 6'G8 '00}+ 086 2/t9 W

9'GEL 824 1'G91 G'GS 200} 600} 8'e8 118 026 /6 178 168 €20t L'v0L €66 1'00} L1 9 I8L9 4
LSy G'GS 600} 968 v'/6 188 20t 1’66 06L9 €002

Japenb _ yjuow 7 Jauenb 7 yuow | Japenb 7 yuow 7 Japenb 7 yuow 7 Japenb _ yuow _ Japenb _ yjuow 7 Jauenb 7 yuow 7 Jauenb 7 yuow Japenb yuow
19 0in3 00} = 0002 S000 u!

suodwi|

suodx3

z(epexn [ereds) spesy ubieio

Jaaouiny
apey) |ieley

sausnpul
uoloNIISU0D

(Anxsnpui spoob
a|gelnp-lwas
‘[our) Aiisnpul

spoob Jawnsuod
8|qeInp-uoN

Ansnpui spoob
Jawnsuoo s|qeing

Ansnpui
spoob [eyden

Buunioejnuep

Zndino Buunjoeuey

Buunioejnuew
pue Buiuiw
ul JuswAojdwy

(Penunuod) | si0lEDIpU| DlWOU0d] pasnipy Ajjeuosesas pajosjes — Auewsn

DIW Berlin Weekly Report No. 7/2005



"SUOI}e|NOJBD UIieg MIQ ‘80O [BONSHBIS [BIOpe- :S80IN0g

St A" 6t 9t 2o €0- 10— 0 €0 60 €0 - 9l 10— 10 1onpoud onsewop ssol
V. €8 A e 9€ 0¢ 8l 68 se 0 0ec- €/- ¥'9 (074 9= spoduw|
'8 9 o€t S9 ot 8l 60— 9'S 09 29 *874 S0- 98 8l L'y spodx3
6’ 6 et 0 6’ 6L At 9L 9l c'h ¢t L'} Al L'} At BYyo
R 9v— [ S0 S0- 0¢- A €/- 19— Sv- feeny 8'9— 9¢- ce- 86— uononJIsuoD
v'e [ 90 Le- S0 €- V- S0- 9v— L'9— 26— 6vi— A" V- 98- juawdinba pue Aisuiyoep
20— - 0- 60— 10 - 9'¢— 0v— €G- L= S9- 96— 60— A v'9— uonew.oy [eyded paxig
00 L0 2o L0 S0- 0 S0 20 12 SC 0¢ (A8 0 10 61 uoRAWINSUOD JUBIUIBAOY)
€0 80— 60— 20— 80— €0- 20 S0 €0- 20— [ A y'0— 00 10— uondwnsuoo sjeAld
JeaA snoinaid ay} uo (%) abueyn
201§ [ S'20S £L°06% 0°€0S }'905 0'c6y L'€8Y 2'20s S°20S 9'96% €18y 19102 2’5861 9'/861 jonpo.d olsaWop ssoI9
Z2'eslt 6cLt L'0LL SVl 691 9’65} 9'8S1 9091 8'€9t 7'9G1L 6°GSL A4t £°689 S'8v9 G'€29 spodw|
S'602 8.6} °€02 L'E61 1261 0981 1081 €181 806} 928l 9181 9LLL 6°€08 0oL 992L spodx3
€/2 0'5e €'ee 982 L'€e '92 v'ie 102 0/e 29C 1'Se L've A4 S'16 L'€0L Hoep 4o snjdins [eulsix3y
67— 6 69— 68 SLI- b= 08— g8 L'Ge— G- L'0k= et g'e- 18— g'ge— syools ul ebueyy
SL (W2 89 89 €L 0L L9 89 (A 8'9 L9 19 14 8/2 €/l2 J8ui0
€05 865 LS 58744 a4 G689 ¥'SS (W47 &4 169 S'LS Sy 9'v02 L'oLe (VAT uofonJIsuo)
Svy 08¢ (WA g'ee oey 8'9¢ 69¢€ Sve 8¢y €.€ 98¢ L've L'ESI ISk '€SL juswdinba pue Assuiyoepy
€20t 6°00} 1'86 S'v8 Geotk €20k 066 €68 20t 8'c0} 820} 688 8'G8¢ 1'68€ 6°,6€ uonew.o} [eyded paxi4
020k 0,6 296 G596 020k €96 096 8'G6 920t 096 9'G6 1'G6 L' 16 2'06€ 8'68¢€ uondwNSUOd JUBWUIBAOY)
0'¥62 0082 8182 ¢'cle 0'e6e c'28e S'v8e 8'¢lc 962 0'€8e 9'28e S'LLe 6°LCLL GcELL GeeLt uondwnsuod ajeAld
1q 04na ‘saoud Ge6 | Je ainypuadxs jo adAy Aq 4O
8’} L't [ 9¢C € o't €0 o A" 8¢C L'} L0 €2¢ [ol" 9l jonpo.d dlsawop ssoln
oL 8'6 29 S0— 10— S0- S0- LL 9l A Le- 88— 9 St e spodw|
v'6 69 9¢H €S 20— 80 - €S 8'S SL A% 90— S8 o't 4% suodx3
8'0 S0 S0 00 90 g0 00 €0- €0 A1) S0 St 0 A 90 J8uio
8- 0€- 0- 60 '0- l'e— 8'c— €/- 8'9— 99— 96— 69— i €e— 6'6— uofonIsu0D
S'e 9¢ 20 6€— 0e- 9¢c- 96— Le- 86— S/- v'6— 9Vi— o't ce- €'6- juswdinba pue Assuiyoepy
90 0- S0- b= 0= be— ey 06— 6'G— G- 8'9— 96— €0 Le- 6'9— uonew.oy [eyded paxi4
L0- - €0 10— 80— €c 80 ot 9¢C v'e 4 €c S0- 80 8¢ uondwnNsSuod JUBWUIBA0D)
0¢c [ 20 [y 0 8'0 9l 9l 20 90 10— 0 A" L 0 uondwinsuod sjeAlld
Jeak snoinaid ayy uo (%) abueyn
199G G069 8'IYS 9'82S 29rS S G'Ges €GIS 2'6€S 8'GES 1625 9805 0.1 Zg8che €.012 1onpoud onsawop ssol
G164 gesh SLLL 269} SeLt €99} L] A L'eL) 1291 1891 085t 8'02. 1229 8'999 spoduw|
VAVA XS 9°'60¢ L'Lie 002 1’661 26l v /81 7’061 7’661 0’6} 06} 608} 8'vE8 £€69. 919/ sHodx3
2'9e L'ee 9'€e L'1e 9'Ge 192 €02 20e 862 6°€C €ee 62c LyLL 2'e6 8'v6 Hoyep 40 snjdins [euIBIx]
A4 a1 L'e— gch VL= 90 9€- ek 1'Ge- 00 19— 1554 69 9/- 69¢- $)o03s Ul 8buey)
S9 29 09 09 S9 1’9 09 09 ¥'9 19 09 09 9've Sve Sve J8y10
109 29S €S 58744 9'1S 0'8S 6'vS 6°€y 6°1S 2’69 048 €Ly §'502 €802 v'Sie uononJIsuoD
9'ey WA G'9¢e €ee Ly 8'Ge '9¢ 9'€e oey 8'9¢ 98¢ 9've 8yl 6971 6°1St juswdinba pue Assuiyoepy
8'66 566 8'96 g8 266 666 (VA3 g€ €00} 120k 9’0t 6.8 9'8.€ 8'6.E 8'16E uonew.oy [eyded paxig
8CHL €66 8,6 696 SELE 9'00} G'/6 026 144" €86 196 096 £90v 5801 'S0y UORAWINSUOD JUBWIUIBA0D)
S1ee €LIE v'9LE §'S0€ 0°Gee ovie L'vie €20¢ 8'ece G'LIE €'60€ 9'/62 8'0L2} €'65el gevet uondwnsuoo sjeald
uol|jig 0Ind ‘saoud uaund je ainypuadxas jo adAr Ag 4o
Al 7 1] _ Il | Al _ 1] 4 Il _ | \| _ 1} 4 Il _ |
002 €002 2002

002

sainbyy paisnipeun

ele( Sjunodoy [euoneN Apeuend sAuewsan

DIW Berlin Weekly Report No. 7/2005

100



	Consumer Demand Stable at Year End
	Volume of labour, productivity, and unit labour costs
	Individual sectors
	Expenditure side of GDP
	Outlook for the first quarter of 2005
	Supplement: Economic Indicators

