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No Upturn in Consumer 
Demand: Inflation Damp-
ens Effects of Tax Reform

Preliminary data from the
German national accounts
for the first quarter of 20011

In the first three months of this year GDP _ adjusted for

seasonal and working-day effects _ increased in real

terms by 0.5% on the previous quarter. The increase in

GDP compared with the first quarter of 2000 amounted

to 1.8%. At first glance the growth in national output at

the beginning of the year appears stronger than in the

last quarter of 2000, but this can be traced back to spe-

cial effects.2 If we look at overall gross value added

without taking these special effects into account, a dif-

ferent picture emerges, and it becomes clear that eco-

nomic growth has weakened significantly. On the utili-

sation side, the expansion of real consumption expendi-

ture, especially, remained weak. In addition the decline

in building investments continued and in fact actually

intensified. Spending on plant and machinery also weak-

ened slightly. Only net exports showed an upward

impulse, especially because of the significant decline in

imports, and this trend is also indicative of diminishing

growth. The economic situation was especially affected

by the fact that inflation increased for consumers, in

particular, at the beginning of 2001. This was due

mainly to the strong increase in mineral oil prices the

previous year, which was later passed on to the prices

for gas and district heating. There were also sharp

increases in some administered prices, while various

foodstuffs became much more expensive owing to the

epidemics affecting livestock. At 0.6%, the rate of

increase of the private consumption expenditure deflator

was stronger than previously. The Terms of Trade

improved slightly.

Volume of labour, productivity and unit 
labour costs

The number of hours worked during the observation

period was substantially higher than in the previous

quarter (+1.2%). The reason was a calendar-related

increase in the amount of working time available, with

daily working hours remaining more or less constant.

However, the number of paid working hours increased

by only 0.2%. Seen in relation to the increase in national

output calculated here, this means that productivity per

hour worked decreased by 0.5%.

The number of employed grew at a slower rate

(+0.2%) to currently 38.8 million persons. For the fourth

time in a row, this April there was a seasonally adjusted

increase in the number of unemployed. On the one hand

this can be attributed to a weather-related effect _ the

winter lasted longer than usual _ but clear signals of a

slowdown in growth were also already apparent.

There was very little increase in wages and salaries

over the observation period (0.2%). Taken together with

the trends for volume of labour and productivity, this

means that unit labour costs stagnated (_0.2%, calcu-

lated on the basis of real GDP).

Contribution of economic sectors

Output declined in the goods-producing industry by

0.5% during the observation period. Production figures

(adjusted for seasonal and working-day effects) fell in

this sector between January and March 2001, while there

was a slightly positive trend for gross value added. This

was due to different working-day effects for the two val-

ues. Output expanded slightly in the processing indus-

try (+0.4%). The production trend was relatively posi-

tive for investment goods and durable consumer goods,

which rose by 1% and 3.5%, respectively. Output stag-

nated during the observation period for intermediate

goods and consumer goods. In the construction indus-

try, by contrast, output was substantially lower than in

the previous quarter (_6.4%), although weather-related

effects also played a part here.

There was a downward trend (_0.6%) for real value

added in the trade sector. The weak consumption

growth had a dampening effect on the retail trade so

that turnover fell below the previous quarter's level
_0.2%). There was also a nominal decline in turnover in

the wholesale trade (_1.6%). Real gross value added

declined by 1.3% in the hotel and catering business,

indicating the persistence of the downward trend from

the previous quarters. The transport industry, by con-

trast, expanded its output (+1.1%).

1  Unless indicated otherwise, this report analyses time series which

have been adjusted for seasonal and working-day effects. The sea-

sonal adjustment was carried out using the Berlin method (BV4). An

additional seasonal adjustment was carried out using the X12-ARIMA

method (see addendum at the end of the report).

2  The special effects concern payment of taxes on products in the final

quarter of 2000. The date of payment for some taxes was postponed,

with the result that they were not paid at the end of the year, as in the

past, but in the first quarter of this year. These taxes are components

included in the calculation of GDP.



178

Following a growth rate of over 1% last year in serv-

ice sector output (financing, rental, enterprise-related

services, and pubic and private services), the rate of

growth declined somewhat over the observation period

(0.7%).

Utilisation of GDP

Private consumption spending increased in nominal

terms by 0.6% in the new year. This more or less corre-

sponded to the framework determined by income

growth, so there was little change in the savings rate.

The trend for disposable income was affected by the net

wage and salary bill. The implementation of the most

recent phase of the tax reform brought significant relief,

and at 0.6% the trend was decidedly expansive. How-

ever, the increase in the cost of living accelerated again

(+0.7%) in the new year. In addition to increases in

administered prices (vehicle tax, radio and television

fees and mineral oil tax), this was also due to price rises

related to the livestock epidemics, which led to substan-

tial price increases for foodstuffs (almost 5% for meat

and meat products, 3.5% for fish and fish products,

5.5% for fruit). In addition, the majority of households

were subject to higher energy costs for heating and hot

water (gas: +33%; central and district heating: +31.5%;

light heating oil: +8.3%).

Given this price trend there was only a very slight

real increase in private consumption (+0.1%), so that the

effects of the tax reform did not, as hoped, lead to an

upturn in consumption. While demand for household

commodities such as domestic appliances, for transport

services and for lodging and catering services declined

markedly, there was only a slight increase in demand

for goods and services in the areas of leisure, entertain-

ment and culture, and in demand for clothing and foot-

wear. Foodstuffs, the sector with the largest share,

expanded by 0.5%. Demand for cars declined again sig-

nificantly during the observation period, and the

number of newly registered vehicles fell by 1.3%. Car

purchases have now been in constant decline since the

beginning of 1999.

After real investment in plant and machinery had

grown very substantially last year, the rate of increase

slowed (+0.4%) at the beginning of 2001. This was

mainly due to the secular decrease in capacity utilisation

in Germany since the end of last year, but also to

changes in amortisation procedures: purchases from

domestic manufacturers fell by 0.9%, while purchases

by foreign customers stagnated.

Building investments fell sharply _ again because of

the weather _ in the first quarter of this year. Following

a decrease of 0.5% in the previous quarter, this time

they fell by 2.5%. The strong competitive pressure in

this sector has been evidenced for some time by the

price trends. Prices have hardly increased since 1997,

and the first moderate price increases only occurred last

year. Price decreases were also recorded: there has been

an above-average decrease in the prices for residential

buildings, in particular. Investments in other assets

showed a marked upward trend at the beginning of the

year, too.

The pace of real goods exportation slowed down

considerably during the observation period as the world

economy weakened. However, there was still a sharp

increase on the figure for the previous year (+11%).

This was due to the strong expansion in 2000, with

Figure 1

GDP at 1995 prices

1 Seasonal effects and calendar-related irregularities were neutralised using the Ber-
lin method (BV4).
Sources: Federal Statistical Office; DIW calculations.
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exports achieving such a high level in the final quarter

of the year that there was a surplus of almost 7%. The

slower export growth at the beginning of the year can be

interpreted on the one hand as a reaction to the high

level at the end of last year. On the other hand it reflects

the noticeably weaker foreign demand since January.

Exports to regions (detailed findings are only available

up to February) show that exports to all large sales mar-

kets have diminished. The weak economy in the USA

has clearly dampened demand worldwide. Revenue in

service transactions, and especially in tourism, actually

declined in the first quarter of this year.

Real goods imports, which grew at a similar rate to

exports last year, declined markedly in the first quarter

of this year (_4%). Continued weak consumption, in par-

ticular, probably depressed import activities, while

exports exerted additional dampening effects. Real net

trade thus expanded significantly in the first quarter of

2001 (by almost DM 30 billion). Import prices stagnated

following the sharp increase in 2000. The further slight

increase in export prices led to a small improvement in

the Terms of Trade. Nominal net exports thus show a

more substantial positive swing.

Outlook for the second quarter of 2001

The indicators available for the second quarter imply a

decline in overall output. The trend for incoming orders

is clearly downward, while orders from abroad show an

even stronger decline than domestic orders. The labour

market data for April _ the seasonally adjusted number

of unemployed increased by 1 000 persons and did not

fall perceptibly as expected by many observers – imply

that the weight of the negative factors is stronger. If we

also take the ifo business climate barometer for March

into account, a further deterioration in the economic sit-

uation in Germany owing to the decline in domestic

demand cannot be ruled out. The latest interest-rate

decrease by the European Central Bank is not likely to

exert an effect before the end of the year.

Only the impulses from the tax reform, which cannot

have a stronger effect in the second quarter unless infla-

tion abates, leave room for hope that growth will con-

tinue at all. But as far as private consumption growth is

concerned, the positive income effects of the tax reform

are counteracted by the worsened labour market pros-

pects.

The generally unsatisfactory trend for building

investments is likely to continue in the coming months.

This is suggested especially by the weak growth in new

permits for buildings and a high volume of empty hous-

ing. Because incoming orders from abroad have recently

been declining sharply, there is little reason to expect an

expansive trend for exports. Weak domestic demand

will lead to a decline in imports, which could even

exceed average levels. All in all, national output,

adjusted for seasonal and working-day effects, is likely

to do little more than stagnate.

Andreas Cors
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German Quarterly National Accounts
components of GDP at 1995 prices and unit labour costs

1999 2000

1998 1999 2000 2001

IV I II III IV I II III IV I

original figures in DM billions

Agriculture and forestry  46.8  47.7 11.2 11.2 12.1 12.0 11.4 11.5 12.4 12.2 11.7 11.4

Manufacturing industry 1 053.3 1 087.9 273.5 246.1 261.4 267.5 278.3 261.5 269.0 274.8 282.6 265.2

Trade, hotels and catering, transport  626.8  652.9 158.9 148.4 155.2 160.0 163.2 155.6 163.5 166.1 167.8 158.5

Financing, rental, enterprise-related serv. 1 075.8 1 131.9 263.5 260.5 265.0 274.6 275.8 274.1 278.7 289.3 289.8 286.8

Public and private services  736.5  744.8 184.6 183.2 182.9 186.5 183.9 185.4 185.3 188.6 185.6 185.6

Gross value added (non-adjusted) 3 539.2 3 665.2 891.7 849.5 876.5 900.6 912.5 888.1 908.8 930.9 937.4 907.5

GDP 3 730.7 3 840.8 936.2 899.9 924.2 948.0 958.6 933.2 956.7 974.1 976.8 950.4

Volume of labour (millions of hours) 57 031 57 057 14 549 14 283 13 643 14 364 14 742 14 564 13 678 14 294 14 521 14 601

Employed labour force (1 000 persons)1 37 944 38 534 38 086 37 364 37 688 38 217 38 506 37 896 38 419 38 771 39 051 38 316

Productivity (DM) 65.4 67.3 64.3 63.0 67.7 66.0 65.0 64.1 69.9 68.1 67.3 65.1

Compensation of employees (DM billions)2 2 062.3 2 123.6 568.5 470.5 496.5 515.1 580.1 486.8 509.6 531.0 596.2 498.0

Unit labour costs (1995 = 100)2,3  100.0  99.9 109.9 94.8 97.3 98.2 109.3 94.4 96.3 98.4 110.1 94.7

original figures as % change on previous year

Agriculture and forestry 2.4 2.0 2.2 3.4 2.2 2.5 1.6 2.5 1.8 1.7 2.0 –1.0

Manufacturing industry –0.3 3.3 –1.3 –2.7 –0.1 –0.3 1.8 6.3 2.9 2.7 1.6 1.4

Trade, hotels and catering, transport 1.9 4.2 2.4 1.4 2.0 1.4 2.7 4.8 5.4 3.8 2.8 1.9

Financing, rental, enterprise-related serv. 5.1 5.2 5.5 5.0 5.1 5.6 4.6 5.2 5.2 5.3 5.1 4.6

Public and private services –0.2 1.1 1.5 0.4 –0.4 –0.2 –0.4 1.2 1.3 1.1 0.9 0.1

Gross value added (non-adjusted) 1.7 3.6 1.9 1.0 1.8 1.8 2.3 4.6 3.7 3.4 2.7 2.2

GDP 1.6 3.0 1.6 0.8 1.4 1.6 2.4 3.7 3.5 2.8 1.9 1.8

Volume of labour (millions of hours) 0.6 0.0 2.3 0.6 0.4 0.1 1.3 2.0 0.3 –0.5 –1.5 0.3

Employed labour force (1 000 persons)1 1.1 1.6 1.4 1.4 0.7 1.1 1.1 1.4 1.9 1.4 1.4 1.1

Productivity (DM) 0.9 2.9 –0.7 0.2 0.9 1.5 1.1 1.7 3.2 3.3 3.4 1.6

Compensation of employees (DM billions)2 2.4 3.0 2.4 2.4 2.8 2.5 2.1 3.5 2.6 3.1 2.8 2.3

Unit labour costs (1995 = 100)2,3 0.6 –0.1 0.7 1.3 1.1 0.6 –0.5 –0.4 –1.0 0.2 0.7 0.3

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). 
Sources: The calculations are based on data provided by the Federal Statistical Office (cf. Series 18, Issue 3 of the National Accounts); the quarterly values for volume of
labour – and thus for productivity – were calculated by the DIW on the basis of annual findings by the Institute for Employment Research. All the figures for the most recent
quarter are preliminary DIW calculations. Deviations in the sums are caused by rounding.
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German Quarterly National Accounts
components of GDP at 1995 prices and unit labour costs

1998 1999 2000 2001

II III IV I II III IV I II III IV I

seasonally adjusted figures1 in DM billions

Agriculture and forestry2 11.5 11.4 11.4 11.6 11.5 11.6 11.5 11.7 11.9 11.9 12.1 11.8

Manufacturing industry2 262.8 263.9 261.8 259.3 262.6 264.0 266.9 271.7 271.2 272.4 273.8 275.0

Trade, hotels and catering, transport2 152.9 154.3 154.7 154.9 155.4 157.1 158.9 161.3 163.9 163.6 164.7 164.5

Financing, rental, enterprise-related serv.2 254.5 256.8 261.0 264.0 267.1 270.6 273.2 277.3 281.5 284.9 288.5 290.5

Public and private services2 184.4 184.9 185.0 184.1 183.6 184.2 184.3 185.6 186.4 186.5 186.7 186.1

Gross value added (non-adjusted)2 866.0 871.3 874.0 874.0 880.2 887.6 894.8 907.7 914.9 919.3 925.8 927.9

GDP (not working-day adjusted) 913.8 920.1 922.6 922.3 928.2 935.9 945.3 954.3 960.2 962.8 964.3 970.4

Volume of labour (millions of hours) 14 075 14 191 14 246 14 160 14 226 14 278 14 394 14 378 14 283 14 236 14 191 14 365

Employed labour force (1 000 persons) 37 500 37 600 37 735 37 808 37 806 38 019 38 147 38 331 38 537 38 582 38 697 38 756

Productivity (DM) 64.9 64.9 64.8 65.2 65.3 65.6 65.7 66.4 67.3 67.7 68.0 67.6

Compensation of employees (DM billions)3 501.4 505.2 508.5 509.9 514.8 517.2 520.3 526.0 528.1 533.0 536.3 537.3

Unit labour costs (1995 = 100)3,4 99.5 99.6 99.9 100.1 100.4 99.9 99.5 99.7 99.4 100.0 100.2 100.0

seasonally adjusted figures1 as % change on previous quarter

Agriculture and forestry 1.8 –0.6 0.2 1.8 –0.8 0.8 –0.8 1.4 1.7 0.4 1.6 –3.0

Manufacturing industry –2.1 0.4 –0.8 –1.0 1.3 0.5 1.1 1.8 –0.2 0.4 0.5 0.5

Trade, hotels and catering, transport –0.5 0.9 0.2 0.1 0.3 1.1 1.1 1.5 1.6 –0.1 0.6 –0.1

Financing, rental, enterprise-related serv. 1.1 0.9 1.6 1.2 1.2 1.3 1.0 1.5 1.5 1.2 1.3 0.7

Public and private services 0.6 0.3 0.1 –0.5 –0.3 0.3 0.0 0.7 0.4 0.0 0.1 –0.3

Gross value added (non-adjusted) –0.3 0.6 0.3 0.0 0.7 0.8 0.8 1.5 0.8 0.5 0.7 0.2

GDP (not working-day adjusted) –0.5 0.7 0.3 0.0 0.6 0.8 1.0 0.9 0.6 0.3 0.2 0.6

Volume of labour (millions of hours) –0.6 0.8 0.4 –0.6 0.5 0.4 0.8 –0.1 –0.7 –0.3 –0.3 1.2

Employed labour force (1 000 persons) 0.5 0.3 0.4 0.2 0.0 0.6 0.3 0.5 0.5 0.1 0.3 0.2

Productivity (DM) 0.1 –0.1 –0.1 0.6 0.1 0.5 0.2 1.1 1.3 0.5 0.4 –0.5

Compensation of employees (DM billions)2 0.6 0.8 0.6 0.3 1.0 0.5 0.6 1.1 0.4 0.9 0.6 0.2

Unit labour costs (1995 = 100)2,3 1.1 0.0 0.3 0.2 0.3 –0.4 –0.4 0.2 –0.3 0.6 0.2 –0.2

1 Seasonally adjusted using Berlin method (BV4). A characteristic of this method is that when a new figure is added, previous seasonally adjusted figures in the time series can
also change even if their original value has remained constant. — 2 Also adjusted for working-day effects. — 3 Domestic concept. — 4 Wage costs (compensation per
employee) in relation to labour productivity (GDP at 1995 prices per employee)
Sources: The calculations are based on data provided by the Federal Statistical Office (cf. Series 18, Issue 3 of the National Accounts); the quarterly values for volume of
labour – and thus for productivity – were calculated by the DIW on the basis of annual findings by the Institute for Employment Research. All the figures for the most recent
quarter are preliminary DIW calculations. Deviations in the sums are caused by rounding.
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German Quarterly National Accounts
distribution and utilisation of GDP; original figures

1999 2000
1998 1999 2000 2001

IV I II III IV I II III IV I

distribution of gross national income at current prices (DM billions)

Compensation of employees 2 060.3 2 121.5 567.9 470.6 496.0 514.1 579.6 486.8 509.0 529.9 595.8 498.1
Gross wages and salaries 1 661.3 1 715.6 458.6 377.8 398.6 415.6 469.3 392.1 410.3 430.2 483.1 401.7
Net wages and salaries 1 062.0 1 101.2 286.1 242.7 250.8 273.8 294.8 254.0 259.1 284.2 304.0 261.9

Income from
enterprises and property  810.9  824.1 173.6 210.7 216.9 214.5 169.0 222.9 218.7 214.2 168.4 224.9
Taxes on products and 
imports minus subsidies  404.5  411.5 92.3 96.9 101.0 101.4 105.2 101.5 107.0 101.1 101.9 103.4
Depreciation  570.2  589.8 140.4 141.2 142.3 142.6 144.0 145.4 147.3 147.9 149.3 150.0

Gross national income 3 845.9 3 946.9 974.3 919.4 956.2 972.6 997.7 956.5 982.0 993.1 1015.4 976.4

Memo item:
Disposable income of 
private households 2 469.0 2 539.9 618.0 611.2 609.9 606.3 641.7 632.2 630.8 622.8 654.2 648.2
Savings rate (savings as 
% of disposable income)  10.0  9.9 8.2 13.1 9.5 8.6 8.9 13.4 9.2 8.2 8.6 13.4

utilisation of GDP at current prices (DM billions)

Private consumption1 2 241.1 2 309.1 572.4 535.8 556.3 559.2 589.8 551.9 577.5 576.5 603.2 565.5
Government consumption 738.0 750.3 202.0 174.5 176.1 181.7 205.7 179.1 179.1 183.0 209.0 182.7
Fixed capital formation 827.0 850.7 210.5 179.3 212.1 217.1 218.6 192.4 217.4 219.5 221.4 190.4

Buildings 475.1 466.3 115.4 100.6 125.1 130.8 118.6 105.3 123.0 125.3 112.8 96.9
Machinery 310.4 340.1 85.4 68.9 76.8 75.8 89.0 76.5 83.5 83.2 97.0 82.2
Other 41.5 44.3 9.8 9.8 10.3 10.5 11.0 10.7 11.0 11.0 11.6 11.3

Change in stocks2 33.4 50.7 –23.7 32.3 3.7 20.4 –23.0 27.8 6.4 30.5 –13.9 28.2
Net exports 37.6 15.3 17.7 7.8 9.9 5.0 14.9 10.6 6.1 –2.5 1.1 16.6

Exports 1 141.6 1 326.2 278.7 261.7 282.8 285.9 311.3 311.4 325.1 327.0 362.8 352.0
of which: goods 997.2 1166.6 242.8 231.3 246.7 247.8 271.4 274.4 287.4 285.9 318.8 312.7

Imports 1 104.0 1 310.9 261.0 253.8 272.9 280.9 296.4 300.8 319.0 329.5 361.7 335.4
of which: goods 863.0 1044.6 206.3 201.3 214.2 214.9 232.6 240.2 253.0 258.6 292.8 271.3

GDP 3 877.2 3 976.1 978.9 929.7 958.2 983.4 1005.9 961.8 986.5 1007.0 1020.8 983.4

utilisation of GDP at 1995 prices (DM billions)

Private consumption1 2 132.1 2 165.3 546.9 513.2 529.4 529.9 559.6 520.8 544.1 537.8 562.6 523.4
Government consumption 706.7 716.7 182.7 175.6 174.0 175.1 182.0 178.7 177.2 176.1 184.7 179.6
Fixed capital formation 838.8 859.0 212.6 181.5 214.8 220.7 221.8 194.8 219.0 221.8 223.3 191.9

Buildings 481.7 469.7 116.6 102.0 127.1 132.7 120.0 106.2 124.0 126.1 113.4 97.4
Machinery 312.1 340.0 85.5 69.1 76.6 76.6 89.7 76.8 82.9 83.4 96.9 81.7
Other 45.0 49.3 10.4 10.5 11.1 11.4 12.0 11.8 12.2 12.3 13.1 12.8

Change in stocks2 21.0 30.3 –19.5 26.7 –1.5 17.5 –21.7 20.6 –1.4 25.7 –14.5 22.4
Net exports 32.2 69.6 13.6 2.9 7.6 4.8 16.9 18.3 17.8 12.8 20.8 33.1

Exports 1 133.5 1 283.7 276.6 261.5 281.7 283.2 307.1 306.1 315.9 315.0 346.7 337.4
of which: goods 994.6 1132.6 242.1 231.9 246.7 246.8 269.2 270.6 280.1 276.4 305.5 300.4

Imports 1 101.3 1 214.1 263.1 258.7 274.1 278.4 290.2 287.8 298.1 302.2 325.9 304.4
of which: goods 875.7 973.1 211.8 208.6 219.1 216.8 231.2 231.6 238.2 238.6 264.7 246.9

GDP 3 730.7 3 840.8 936.2 899.9 924.2 948.0 958.6 933.2 956.7 974.1 976.8 950.4

utilisation of GDP; price trend (1995 = 100)

Private consumption1 105.1 106.6 104.7 104.4 105.1 105.5 105.4 106.0 106.1 107.2 107.2 108.1
Government consumption 104.4 104.7 110.6 99.4 101.2 103.8 113.0 100.2 101.1 103.9 113.2 101.7
Buildings 98.6 99.3 98.9 98.7 98.4 98.6 98.8 99.1 99.2 99.3 99.5 99.5
Machinery 99.5 100.0 99.8 99.8 100.2 98.9 99.2 99.5 100.6 99.8 100.1 100.5
Exports 100.7 103.3 100.7 100.1 100.4 101.0 101.4 101.7 102.9 103.8 104.6 104.3
Imports 100.2 108.0 99.2 98.1 99.5 100.9 102.2 104.5 107.0 109.0 111.0 110.2
Memo item: Terms of Trade 100.5 95.7 101.5 102.0 100.9 100.1 99.2 97.4 96.2 95.2 94.3 94.7

GDP 103.9 103.5 104.6 103.3 103.7 103.7 104.9 103.1 103.1 103.4 104.5 103.5

1 Consumption expenditure of private households and private non-profit organisations. — 2 Including net increase in value.
Sources: The calculations are based on data provided by the Federal Statistical Office (cf. Series 18, Issue 3 of the National Accounts). All the figures for the most recent quar-
ter are preliminary DIW calculations. Deviations in the sums are caused by rounding.
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German Quarterly National Accounts
distribution and utilisation of GDP; trend for original figures1

1999 2000
1998 1999 2000 2001

IV I II III IV I II III IV I

distribution of gross national income at current prices (DM billions)

Compensation of employees 2.4 3.0 2.4 2.4 2.8 2.5 2.1 3.4 2.6 3.1 2.8 2.3
Gross wages and salaries 2.5 3.3 2.3 2.5 2.8 2.6 2.3 3.8 2.9 3.5 2.9 2.4
Net wages and salaries 2.6 3.7 2.2 1.9 2.7 2.7 3.0 4.6 3.3 3.8 3.1 3.1

Income from
enterprises and property –1.2 1.6 0.2 –2.1 1.4 –1.6 –2.7 5.8 0.8 –0.1 –0.3 0.9
Taxes on products and 
imports minus subsidies 9.9 1.7 6.1 10.8 4.7 10.3 13.9 4.7 6.0 –0.3 –3.1 1.9
Depreciation 2.2 3.4 2.3 2.2 2.0 2.0 2.5 3.0 3.5 3.7 3.7 3.2

Gross national income 2.3 2.6 2.3 2.1 2.6 2.2 2.4 4.0 2.7 2.1 1.8 2.1

Memo item:
Disposable income
of private households 2.6 2.9 2.2 1.5 2.7 2.4 3.8 3.4 3.4 2.7 2.0 2.5
Savings rate (savings as 
% of disposable income)  .  .  .  .  .  .  .  .  .  .  .  .

utilisation of GDP at current prices (DM billions)

Private consumption2 2.9 3.0 3.5 2.8 3.1 2.6 3.0 3.0 3.8 3.1 2.3 2.5
Government consumption 2.2 1.7 1.6 2.2 1.7 2.9 1.8 2.7 1.7 0.7 1.6 2.0
Fixed capital formation 2.5 2.9 2.5 0.3 2.7 2.8 3.8 7.3 2.5 1.1 1.3 –1.0

Buildings 0.0 –1.8 –2.5 –4.8 0.4 0.9 2.8 4.6 –1.7 –4.2 –4.9 –7.9
Machinery 5.8 9.5 9.8 7.7 6.0 5.6 4.2 11.0 8.7 9.8 9.0 7.5
Other 8.9 6.7 5.2 7.8 8.0 7.3 12.4 9.1 7.0 5.0 5.8 6.1

Change in stocks3  .  .  .  .  .  .  .  .  .  .  .  .
Net exports  .  .  .  .  .  .  .  .  .  .  .  .

Exports 4.5 16.2 1.0 –1.7 1.9 5.8 11.7 19.0 15.0 14.4 16.5 13.0
of which: goods 4.6 17.0 1.9 –1.4 1.2 6.5 11.8 18.6 16.5 15.4 17.5 14.0

Imports 6.7 18.7 2.6 0.5 4.8 7.7 13.6 18.5 16.9 17.3 22.0 11.5
of which: goods 6.1 21.0 2.0 –0.6 3.6 8.6 12.7 19.3 18.1 20.4 25.9 13.0

GDP 2.5 2.6 2.7 2.3 2.4 2.4 2.8 3.5 3.0 2.4 1.5 2.2

utilisation of GDP at 1995 prices (DM billions)

Private consumption2 2.6 1.6 3.0 2.7 3.0 2.3 2.3 1.5 2.8 1.5 0.5 0.5
Government consumption –0.1 1.4 1.1 0.3 –0.6 0.1 –0.4 1.8 1.9 0.5 1.5 0.5
Fixed capital formation 3.3 2.4 2.8 1.0 3.7 3.8 4.3 7.3 2.0 0.5 0.7 –1.5

Buildings 0.5 –2.5 –2.5 –4.4 1.3 1.4 2.9 4.1 –2.5 –4.9 –5.5 –8.3
Machinery 6.7 9.0 10.4 8.5 6.8 7.0 4.9 11.2 8.2 8.8 7.9 6.4
Other 12.4 9.7 7.4 11.1 11.7 10.8 15.8 12.6 9.9 8.1 8.6 8.3

Change in stocks3  .  .  .  .  .  .  .  .  .  .  .  .
Net exports  .  .  .  .  .  .  .  .  .  .  .  .

Exports 5.1 13.2 2.2 –0.4 3.1 6.2 11.0 17.0 12.2 11.2 12.9 10.2
of which: goods 5.3 13.9 3.3 0.2 2.6 7.1 11.2 16.7 13.5 12.0 13.5 11.0

Imports 8.1 10.2 7.8 5.7 7.9 8.4 10.3 11.3 8.8 8.6 12.3 5.7
of which: goods 7.9 11.1 8.5 5.7 7.5 9.3 9.1 11.0 8.7 10.0 14.5 6.6

GDP 1.6 3.0 1.6 0.8 1.4 1.6 2.4 3.7 3.5 2.8 1.9 1.8

utilisation of GDP; price trend (1995 = 100)

Private consumption2 0.3 1.4 0.5 0.1 0.2 0.3 0.7 1.5 1.0 1.6 1.7 2.0
Government consumption 2.3 0.3 0.5 1.9 2.3 2.8 2.3 0.9 –0.1 0.2 0.1 1.5
Buildings –0.5 0.7 0.0 –0.4 –0.9 –0.6 –0.1 0.4 0.8 0.8 0.7 0.4
Machinery –0.8 0.5 –0.5 –0.7 –0.7 –1.3 –0.7 –0.2 0.4 0.9 0.9 1.0
Exports –0.5 2.6 –1.2 –1.3 –1.1 –0.4 0.6 1.7 2.5 2.8 3.2 2.5
Imports –1.3 7.7 –4.8 –4.9 –2.9 –0.6 3.0 6.5 7.5 8.0 8.6 5.5
Memo item: Terms of Trade 0.8 –4.8 3.8 3.8 1.9 0.2 –2.3 –4.5 –4.6 –4.8 –5.0 –2.8

GDP 0.9 –0.4 1.1 1.4 1.0 0.8 0.4 –0.2 –0.5 –0.3 –0.4 0.4

1 % change on previous year. — 2 Consumption expenditure of private households and private non-profit organisations. — 3 Including net increase in value.
Sources: The calculations are based on data provided by the Federal Statistical Office (cf. Series 18, Issue 3 of the National Accounts. All the figures for the most recent quar-
ter are preliminary DIW calculations.
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German Quarterly National Accounts
distribution and utilisation of GDP; seasonally adjusted figures1

1998 1999 2000 2001

II III IV I II III IV I II III IV I

distribution of gross national income at current prices (DM billions)2

Compensation of employees 2 004 2 019 2 032 2 038 2 057 2 067 2 079 2 102 2 110 2 130 2 144 2 147
Gross wages and salaries 1 615 1 626 1 636 1 642 1 658 1 666 1 679 1 698 1 706 1 724 1 734 1 737
Net wages and salaries 1 032 1 039 1 042 1 045 1 059 1 066 1 077 1 090 1 094 1 107 1 114 1 121

Income from
enterprises and property  803  823  825  803  819  816  817  839  824  819  820  839
Taxes on products and 
imports minus subsidies  371  371  374  393  392  410  422  411  418  410  408  419
Depreciation  557  560  562  565  568  571  576  582  587  593  597  601

Gross national income 3 734 3 773 3 793 3 799 3 836 3 864 3 894 3 934 3 939 3 951 3 968 4 005

Memo item:
Disposable income of 
private households 2 393 2 417 2 418 2 432 2 457 2 477 2 508 2 518 2 538 2 546 2 558 2 581
Savings rate (savings as 
% of disposable income) 10.4 10.2 9.6 9.7 10.0 10.1 10.3 10.0 9.7 9.8 9.9 10.0

utilisation of GDP at current prices (DM billions)2

Private consumption3 2 162 2 189 2 203 2 216 2 229 2 247 2 270 2 284 2 310 2 318 2 325 2 339
Government consumption  722  723  728  731  735  743  743  748  748  749  757  761
Fixed capital formation4  798  809  811  807  824  834  840  854  849  848  855  846

Buildings4  470  473  468  465  475  479  478  480  468  460  458  446
Machinery4  289  297  304  303  308  313  318  331  336  343  352  354
Other  38  39  39  40  41  42  43  43  44  44  46  46

Change in stocks4,5  19  22  26  42  33  25  27  29  44  61  59  38
Net exports4  64  55  48  36  36  40  46  35  22  12 –2  49

Exports4 1 105 1 087 1 072 1 079 1 108 1 156 1 185 1 252 1 298 1 334 1 426 1 425
of which: goods4  968  945  937  944  962 1 010 1 035 1 094 1 144 1 174 1 259 1 258

Imports4 1 040 1 031 1 024 1 043 1 072 1 116 1 140 1 218 1 276 1 322 1 428 1 376
of which: goods4  822  807  803  815  837  874  887  959 1 010 1 056 1 152 1 102

GDP4 3 765 3 797 3 816 3 832 3 858 3 889 3 926 3 949 3 973 3 987 3 994 4 034

utilisation of GDP at 1995 prices (DM billions)2

Private consumption3 2 062 2 088 2 102 2 117 2 122 2 136 2 151 2 153 2 176 2 169 2 164 2 166
Government consumption  708  708  710  706  705  710  708  716  717  715  720  719
Fixed capital formation4  801  814  818  817  837  847  852  865  857  855  862  853

Buildings4  474  477  473  471  483  485  484  485  472  463  461  449
Machinery4  288  296  304  303  309  316  320  332  336  343  351  352
Other  40  41  41  43  44  46  47  48  49  50  51  52

Change in stocks4,5  13  16  23  32  23  11  12  11  23  40  37  24
Net exports4  73  54  35  18  24  38  55  67  68  71  77  118

Exports4 1 088 1 075 1 065 1 075 1 104 1 146 1 171 1 227 1 260 1 288 1 365 1 362
of which: goods4  955  938  935  944  964 1 007 1 028 1 076 1 115 1 137 1 207 1 206

Imports4 1 015 1 021 1 031 1 057 1 081 1 109 1 117 1 160 1 192 1 216 1 288 1 244
of which: goods4  811  810  822  842  860  882  882  922  951  977 1 041 1 000

GDP4 3 657 3 679 3 688 3 690 3 710 3 742 3 778 3 812 3 842 3 850 3 859 3 880

utilisation of GDP; price trend (1995 = 100)

Private consumption3 104.9 104.8 104.8 104.7 105.1 105.2 105.6 106.1 106.2 106.9 107.4 108.1
Government consumption 101.9 102.1 102.4 103.5 104.3 104.7 104.9 104.4 104.3 104.7 105.0 105.9
Buildings 99.3 99.1 99.0 98.7 98.4 98.6 98.8 99.1 99.3 99.4 99.5 99.4
Machinery 100.5 100.4 100.0 99.8 99.6 99.3 99.4 99.6 99.9 100.2 100.4 100.6
Exports 101.5 101.1 100.6 100.4 100.4 100.7 101.2 102.1 102.9 103.6 104.5 104.7
Imports 102.5 101.0 99.4 98.6 99.3 100.5 102.2 105.0 106.8 108.8 110.9 110.8
Memo item: Terms of Trade 99.1 100.0 101.3 101.8 101.1 100.2 99.0 97.2 96.3 95.3 94.2 94.5

GDP 102.9 103.2 103.5 103.9 104.0 103.9 103.9 103.6 103.4 103.5 103.5 104.0

1 Seasonally adjusted using Berlin method (BV4). A characteristic of this method is that when a new figure is added, previous seasonally adjusted figures in the time series 
can also change even if their original value has remained constant. — 2 Quarterly figures annualised. — 3 Consumption expenditure of private households and private non-
profit organisations. — 4 Also adjusted for working-day effects. — 5 Including net increase in value.
Sources: The calculations are based on data provided by the Federal Statistics Office (cf. Series 18, Issue 3 of the National Accounts. All the figures for the most recent quar-
ter are preliminary DIW calculations.



185

German Quarterly National Accounts
distribution and utilisation of GDP; trend for seasonally adjusted figures1

1998 1999 2000 2001

II III IV I II III IV I II III IV I

distribution of gross national income at current prices (DM billions)

Compensation of employees 0.6 0.8 0.7 0.3 1.0 0.5 0.6 1.1 0.4 0.9 0.6 0.2
Gross wages and salaries 0.7 0.7 0.6 0.4 1.0 0.5 0.8 1.2 0.4 1.1 0.6 0.2
Net wages and salaries 0.6 0.7 0.3 0.3 1.3 0.7 1.0 1.2 0.4 1.3 0.6 0.6

Income from
enterprises and property –5.2 2.5 0.2 –2.6 1.9 –0.4 0.2 2.6 –1.8 –0.6 0.1 2.3
Taxes on products and 
imports minus subsidies 4.6 –0.1 1.0 4.9 –0.1 4.5 2.8 –2.5 1.5 –1.9 –0.4 2.7
Depreciation 0.8 0.5 0.4 0.5 0.5 0.6 0.9 1.0 1.0 0.9 0.8 0.5

Gross national income –0.3 1.0 0.5 0.1 1.0 0.7 0.8 1.0 0.1 0.3 0.4 0.9

Memo item:
Disposable income of 
private households 0.1 1.0 0.0 0.6 1.0 0.8 1.3 0.4 0.8 0.3 0.5 0.9
Savings rate (savings as 
% of disposable income) . . . . . . . . . . . .

utilisation of GDP at current prices (DM billions)

Private consumption2 0.4 1.2 0.7 0.6 0.6 0.8 1.0 0.6 1.2 0.3 0.3 0.6
Government consumption 0.4 0.2 0.6 0.4 0.6 1.1 0.0 0.6 0.0 0.1 1.0 0.6
Fixed capital formation –1.8 1.4 0.3 –0.4 2.1 1.2 0.7 1.7 –0.7 –0.1 0.9 –1.1

Buildings –4.1 0.5 –1.0 –0.7 2.2 0.7 0.0 0.3 –2.4 –1.8 –0.5 –2.5
Machinery 1.5 2.7 2.4 –0.4 1.7 1.8 1.5 4.0 1.6 2.0 2.6 0.5
Other 2.7 1.7 –0.4 3.5 2.6 2.3 2.9 0.8 1.0 0.9 2.8 1.2

Change in stocks3 . . . . . . . . . . . .
Net exports . . . . . . . . . . . .

Exports 0.8 –1.6 –1.4 0.7 2.6 4.3 2.5 5.7 3.6 2.8 7.0 –0.1
of which: goods 1.2 –2.3 –0.9 0.8 1.9 5.0 2.5 5.7 4.5 2.7 7.2 0.0

Imports 1.0 –0.8 –0.7 1.9 2.8 4.1 2.1 6.8 4.8 3.6 8.1 –3.6
of which: goods 1.1 –1.9 –0.5 1.5 2.7 4.4 1.5 8.2 5.3 4.6 9.1 –4.3

GDP 0.1 0.9 0.5 0.4 0.7 0.8 0.9 0.6 0.6 0.4 0.2 1.0

utilisation of GDP at 1995 prices (DM billions)

Private consumption2 0.1 1.2 0.7 0.7 0.2 0.7 0.7 0.1 1.1 –0.3 –0.2 0.1
Government consumption 0.1 0.0 0.4 –0.7 –0.2 0.7 –0.2 1.1 0.2 –0.4 0.7 –0.1
Fixed capital formation –2.0 1.5 0.5 –0.1 2.4 1.2 0.6 1.5 –0.9 –0.2 0.8 –1.1

Buildings –4.3 0.7 –0.8 –0.5 2.5 0.5 –0.2 0.0 –2.7 –1.8 –0.5 –2.5
Machinery 1.5 2.8 2.7 –0.2 2.0 2.0 1.4 3.8 1.3 1.8 2.3 0.4
Other 2.7 2.5 0.5 4.4 3.5 3.0 3.6 1.6 1.5 1.6 3.2 1.5

Change in stocks3 . . . . . . . . . . . .
Net exports . . . . . . . . . . . .

Exports 1.0 –1.2 –0.9 0.9 2.7 3.8 2.2 4.7 2.7 2.2 6.0 –0.2
of which: goods 1.4 –1.8 –0.3 1.0 2.1 4.5 2.1 4.7 3.6 2.0 6.1 –0.1

Imports 2.0 0.6 1.0 2.5 2.3 2.6 0.7 3.8 2.8 2.0 5.9 –3.4
of which: goods 2.4 –0.1 1.5 2.4 2.1 2.6 0.0 4.6 3.1 2.8 6.6 –4.0

GDP –0.4 0.6 0.2 0.0 0.5 0.9 1.0 0.9 0.8 0.2 0.2 0.5

utilisation of GDP; price trend (1995 = 100)

Private consumption2 0.3 0.0 0.0 –0.1 0.4 0.1 0.4 0.5 0.1 0.7 0.5 0.6
Government consumption 0.3 0.2 0.2 1.1 0.7 0.4 0.2 –0.4 –0.2 0.4 0.3 0.9
Buildings 0.3 –0.1 –0.1 –0.3 –0.2 0.2 0.2 0.3 0.2 0.1 0.1 0.0
Machinery 0.0 –0.1 –0.4 –0.2 –0.2 –0.3 0.2 0.2 0.3 0.3 0.2 0.2
Exports –0.2 –0.4 –0.4 –0.2 0.0 0.4 0.5 0.8 0.8 0.7 0.8 0.2
Imports –1.1 –1.4 –1.6 –0.8 0.7 1.2 1.7 2.7 1.7 1.8 1.9 0.0
Memo item: Terms of Trade 0.9 1.0 1.2 0.5 –0.7 –0.8 –1.2 –1.8 –0.9 –1.1 –1.1 0.3

GDP 0.5 0.3 0.3 0.4 0.1 0.0 0.0 –0.3 –0.1 0.1 0.0 0.5

1 Seasonally adjusted using Berlin method (BV4). A characteristic of this method is that when a new figure is added, previous seasonally adjusted figures in the time series can 
also change even if their original value has remained constant. % change on previous quarter. — 2 Consumption expenditure of private households and private non-profit 
organisations. — 3 Including net increase in value.
Sources: The calculations are based on data provided by the Federal Statistical Office (cf. Series 18, Issue 3 of the National Accounts). All the figures for the most recent quar-
ter are preliminary DIW calculations.
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Addendum: seasonally adjusted figures based on X12-ARIMA method

In its economic reports on Germany's quarterly national accounts the DIW has always only published seasonally

and working-day adjusted findings based on the BV4 method and the institute's own working-day factors. However,

in order to enable comparison with the official statistics, selected seasonally adjusted trends calculated using the

X12-ARIMA method are also presented here. These figures are also based on the specific parameter settings and cal-

endar factors used by the Federal Statistical Office. Deviations from the findings based on the BV4 method can be

largely explained by the use of different calendar factors. This can lead to larger deviations in the case of the quar-

terly trends, but these are more or less balanced out in the half-yearly figures.

German Quarterly National Accounts
utilisation of GDP; seasonally adjusted figures based on X12-ARIMA

1998 1999 2000 2001

II III IV I II III IV I II III IV I

utilisation of GDP at 1995 prices (DM billions)1

Private consumption2,3 2 062 2 081 2 092 2 127 2 118 2 131 2 141 2 147 2 178 2 170 2 169 2 161
Government consumption  708  706  708  708  704  708  707  718  717  713  718  721

Fixed capital formation3  805  813  807  822  827  844  841  856  856  862  861  854
Buildings3  476  479  466  475  476  485  480  476  472  467  462  447
Machinery3  289  294  300  304  306  314  314  331  336  346  348  355

Other  40  41  40  43  44  46  47  48  49  49  51  52
Change in stocks4  10  13  32  33  22  8  29  9  23  34  48  19
Net exports3  76  57  33  11  26  39  45  67  69  76  66  130

Exports3 1 092 1 080 1 061 1 067 1 113 1 150 1 174 1 225 1 261 1 297 1 353 1 362
of which: goods3  958  940  930  940  972 1 009 1 031 1 076 1 115 1 146 1 195 1 205

Imports3 1 016 1 023 1 028 1 056 1 088 1 111 1 129 1 158 1 192 1 221 1 287 1 231
of which: goods3  813  812  818  840  866  888  890  919  950  987 1 037  986

GDP3 3 660 3 671 3 672 3 701 3 697 3 730 3 763 3 798 3 843 3 854 3 863 3 885

% change on previous quarter

Private consumption2 –0.6 0.9 0.5 1.6 –0.4 0.6 0.5 0.3 1.4 –0.4 0.0 –0.4

Government consumption 0.0 –0.2 0.3 –0.1 –0.5 0.6 –0.2 1.6 –0.2 –0.6 0.7 0.4
Fixed capital formation –1.4 1.1 –0.8 1.9 0.6 2.1 –0.4 1.7 0.1 0.6 –0.1 –0.8

Buildings –3.6 0.5 –2.6 1.9 0.3 1.8 –1.0 –0.8 –1.0 –1.1 –1.1 –3.1

Machinery 1.9 1.6 2.2 1.4 0.6 2.4 0.2 5.5 1.4 3.0 0.7 1.9
Other 2.8 3.3 –1.5 6.0 3.6 2.7 2.9 2.6 1.4 1.1 3.4 2.0

Change in stocks4            .            .            .            .            .            .            .            .            .            .            .            .

Net exports            .            .            .            .            .            .            .            .            .            .            .            .
Exports 1.9 –1.1 –1.8 0.6 4.4 3.3 2.1 4.3 2.9 2.9 4.3 0.6

of which: goods 1.8 –1.8 –1.1 1.1 3.3 3.8 2.2 4.4 3.6 2.8 4.3 0.8

Imports 1.6 0.6 0.5 2.7 3.0 2.2 1.6 2.6 3.0 2.4 5.4 –4.3
of which: goods 2.1 –0.1 0.8 2.7 3.1 2.5 0.3 3.3 3.4 3.9 5.0 –4.9

GDP –0.5 0.3 0.0 0.8 –0.1 0.9 0.9 0.9 1.2 0.3 0.2 0.6

1 Annualised quarterly data. — 2 Consumption expenditure by private households and private non-profit organisations. — 3 Also adjusted for working-day effects. — 4 Includ-
ing net increase in value.
Sources: The calculations are based on data provided by the Federal Statistical Office (cf. Series 18, Issue 3 of the National Accounts). All the figures for the most recent quar-
ter are preliminary DIW calculations.


