ifo Economic Forecast Spring 2021

Main aggregates for sector accounts

EUR bn
2019
specification Non financial G HousehoI.dSI and
Total economy | and financial eneral non-proflt inst. Rest of the
corporation government serving world
households
S1 S 11/812 S 13 S 14/S 15 S2
1 = Gross domestic product/Gross value added ................... 3106,2 2107,3 347 1 651,7 -
2 — Consumption of fixed capital ...........cccoeueeveerreeerrirrerereenns 639,8 372,7 79,5 187,6 -
3 = Net domestic product/Net value added 1) ..........cccc......... 2 466,3 17346 267,6 464,1 —-199,9
4 — Compensation of employees, paid ............cccccuvvvererrrennns 1845,2 1337,7 271,5 235,9 14,1
5 — Other taxes on production, Paid .............ccceueveeureereernrennn. 25,9 16,0 0,3 9,5 -
6 + Other subsidies on production, received ............ccc......... 28,4 26,5 0,2 1,8 -
7 = Operating surplus, net/mixed income, Net ...........cc.ceo.n... 623,7 407,3 -41 220,4 —-214,0
8 + Compensation of employees, received ............cocvveunnne 1845,9 - - 18459 13,3
SUDSIAIES, PAID .....cocveveeeeiecreeee et 30,8 - 30,8 - 5,6
10 + Taxes on production and imports, received ..................... 369,7 - 369,7 - 7.1
11 Property inCOMe, Paid ..........ccvveevreuiveeisiiereireeseseeeeseieens 687,5 640,2 27,5 19,8 210,1
12 + Property income, received 782,0 382,2 22,0 377,8 115,6
13 = Net nation. income/Balance of prim. incom., net .............. 2 903,0 149,4 329,3 24243 —293,7
14 — Current taxes on income, wealth, etc., paid ...................... 446,1 93,6 - 352,5 11,8
15 + Current taxes on income, wealth, etc., received ............... 457 .4 - 457 .4 - 0,4
16 — Net social contributions, paid .............ccceoeeveemreerererrernnnna. 730,8 - - 730,8 4.4
17 + Net social contributions, received ..........ccccccoovivivceececcnnn. 732,2 133,8 597,5 0,8 3,0
18 — Social benefits other than soc. transf. in kind, paid .. 613,6 67,3 545,4 0,8 0,6
19 + Social benefits other than soc. transf. in kind, receiv. ...... 606,2 - - 606,2 8,0
20 — Other current transfers, Paid .............ccooevvereevereeersreereennenes 353,8 191,4 74,2 88,2 57,8
21 + Other current transfers, received ............ccccoooeoevcoiececececnnn. 305,2 169,3 25,2 110,7 106,4
22 = Disposable iNCOMe, Net ..........ccccceveveeeuerieieeeeeeee e 2 859,8 100,2 789,8 1 969,8 —250,5
23 — Final consumption expenditure ..............c.cccoceeueuevereeveeeennns 25114 - 704,5 1 806,9 -
24 + Adjustment for the change in net equity of households in
pension funds - -57,3 - 57,3 -
25 = NEtSAVING ...oveveieieieceeeieiee e 348,4 429 85,3 220,3 —250,5
26 — Capital transfers, Paid .........cccoveveeuveererreeeeieeese e 71,1 17,9 41,0 12,2 4.3
27 + Capital transfers, received . 61,9 26,5 13,8 21,6 13,5
28 — Gross capital formation ............cc.cceeeeverveerrieeeiereeeesee e 737,7 427 .4 86,2 2242 -
29 + Consumption of fixed capital ..........cccceeeverveesirreeriieeeenne 639,8 372,7 79,5 187,6 -
30 — Acquisitions less disposals of valuables .......................... -28 -23 -1,2 0,7 2,8
31 = Net lending (+)/ Net bOrrowing (=) .....c.cocuveeeereueereriereseninns 2440 -09 52,5 192,4 —244.0
memorandum item:
34 Disposable iNCOME, NEt ...........ceeeeereveiereereeeeeeieeeeeeeeas 2 859,8 100,2 789,8 1 969,8 —250,5
35 — Social transfers in kind, paid ...........ccococeevvvivrreeeeeeseinrenas 452,9 - 4529 - -
36 + Social transfers in kind, received ..........ccccovvevevevevevevennns 452,9 - - 4529 -
37 = Adjusted disposable income, net .. 2 859,8 100,2 336,9 24227 —250,5
38 — Actual final consUMPLion 3) .........ccccueveeuiereecurieeeeeesree e 25114 - 251,6 2 259,8 -
39 + Adjustment for the change in net equity of households in
pension funds - -57,3 - 57,3 -
40 = NEESAVING ..veuerrerieeirereiseeie ettt sss e 348,4 42,9 85,3 220,3 —250,5

1) Concerning Rest of the world: imports minus exports of goods and services to/from rest of the world

.-2) The actual final consumption of

general government corresponds only to collective final consumption. The actual final consumption of households and non profit institutions

serving households includes individual goods and services provided as transfer in kind to individual households by government units.
Source: Federal Statistical Office; 2021 and 2022: Forecast by the Ifo Institute.




ifo Economic Forecast Spring 2021

Main aggregates for sector accounts

EUR bn
2020
specification Non financial G HousehoI.dSI and
Total economy | and financial eneral non-proflt inst. Rest of the
corporation government serving world
households
S1 S 11/812 S 13 S 14/S 15 S2
1 = Gross domestic product/Gross value added ................... 3013,9 2 023,0 359,9 631,0 -
2 — Consumption of fixed capital ...........cccoeueeveerreeerrirrerereenns 657,8 3824 81,9 193,5 -
3 = Net domestic product/Net value added 1) ..........cccc......... 2 356,1 1640,6 278,0 437.,5 —194,0
4 — Compensation of employees, paid ............cccccuvvvererrrennns 1839,4 13181 283,4 237,8 13,4
5 — Other taxes on production, Paid .............ccceueveeureereernrennn. 26,6 16,7 0,3 9,6 -
6 + Other subsidies on production, received ............ccc......... 66,2 443 0,1 21,7 -
7 = Operating surplus, net/mixed income, Net ...........cc.ceo.n... 556,4 350,2 -56 211,9 - 207,3
8 + Compensation of employees, received ............cocvveunnne 1841,4 - - 18414 11,4
SUDSIAIES, PAID .....cocveveeeeiecreeee et 69,8 - 69,8 - 5,0
10 + Taxes on production and imports, received ..................... 346,5 - 346,5 - 7.1
11 Property inCOMe, Paid ..........ccvveevreuiveeisiiereireeseseeeeseieens 614,3 574,0 21,8 18,5 187,4
12 + Property income, received 709,2 338,1 19,1 352,0 92,4
13 = Net nation. income/Balance of prim. incom., net .............. 2769,4 114,3 268,3 2 386,8 — 2889
14 — Current taxes on income, wealth, etc., paid ...................... 417,5 75,4 - 3421 9,9
15 + Current taxes on income, wealth, etc., received ............... 426,9 - 426,9 - 0,5
16 — Net social contributions, paid .............ccceoeeveemreerererrernnnna. 742,8 - - 742.8 3,8
17 + Net social contributions, received ..........ccccccoovivivceececcnnn. 743,8 135,0 607,9 0,9 2,8
18 — Social benefits other than soc. transf. in kind, paid .. 662,1 68,2 593,1 0,9 0,6
19 + Social benefits other than soc. transf. in kind, receiv. ...... 654,5 - - 654,5 8,3
20 — Other current transfers, Paid .............ccooevvereevereeersreereennenes 359,4 189,9 83,0 86,6 59,3
21 + Other current transfers, received ............ccccoooeoevcoiececececnnn. 308,5 171,4 23,8 113,3 110,3
22 = Disposable iNCOMe, Net ..........ccccceveveeeuerieieeeeeeee e 27211 87,3 650,8 1983,0 —240,6
23 — Final consumption expenditure ..............c.cccoceeueuevereeveeeennns 2 460,1 - 750,8 1709,3 -
24 + Adjustment for the change in net equity of households in
pension funds - -57,4 - 57,4 -
25 = NEESAVING «-eerurreeeeeesceeeiseesessee e sees e sesessessess e nesessenssens 261,0 29,9 -100,0 331,1 —240,6
26 — Capital transfers, Paid .........cccoveveeuveererreeeeieeese e 77,5 18,0 45,4 14,1 4,0
27 + Capital transfers, received . 66,3 28,3 15,2 22,9 15,1
28 — Gross capital formation ............cc.cceeeeverveerrieeeiereeeesee e 678,1 362,5 92,5 2231 -
29 + Consumption of fixed capital ..........cccceeeverveesirreeriieeeenne 657,8 382,4 81,9 193,5 -
30 — Acquisitions less disposals of valuables .......................... 0,0 0,5 -1,2 0,7 -0,0
31 = Net lending (+)/ Net bOrrowing (=) .....c.cocuveeeereueereriereseninns 2294 59,6 —139,6 309,5 —2294
memorandum item:
34 Disposable iNCOME, NEt ...........ceeeeereveiereereeeeeeieeeeeeeeas 27211 87,3 650,8 1983,0 —240,6
35 — Social transfers in kind, paid ...........ccococeevvvivrreeeeeeseinrenas 4747 - 4747 - -
36 + Social transfers in kind, received ..........ccccovvevevevevevevennns 4747 - - 4747 -
37 = Adjusted disposable income, net .. 27211 87,3 176,1 24577 —240,6
38 — Actual final consUMPLion 3) .........ccccueveeuiereecurieeeeeesree e 2 460,1 - 276,2 2184,0 -
39 + Adjustment for the change in net equity of households in
pension funds - -574 - 57,4 -
40 = NEESAVING ..veuerrerieeirereiseeie ettt sss e 261,0 29,9 —100,0 331,1 —240,6

1) Concerning Rest of the world: imports minus exports of goods and services to/from rest of the world

.-2) The actual final consumption of

general government corresponds only to collective final consumption. The actual final consumption of households and non profit institutions

serving households includes individual goods and services provided as transfer in kind to individual households by government units.
Source: Federal Statistical Office; 2021 and 2022: Forecast by the Ifo Institute.




ifo Economic Forecast Spring 2021

Main aggregates for sector accounts

EUR bn
2021
specification Non financial G HousehoI.dSI and
Total economy | and financial eneral non-proflt inst. Rest of the
corporation government serving world
households
S1 S 11/812 S 13 S 14/S 15 S2
1 = Gross domestic product/Gross value added ................... 3181,6 2 148,7 370,2 662,8 -
2 — Consumption of fixed capital ...........cccoeueeveerreeerrirrerereenns 677,5 394,3 84,1 199,1 -
3 = Net domestic product/Net value added 1) ..........cccc......... 2 504,2 17544 286,1 463,7 —2431
4 — Compensation of employees, paid ............cccccuvvvererrrennns 1901,4 1369,0 291,0 241,5 13,8
5 — Other taxes on production, Paid .............ccceueveeureereernrennn. 34,3 23,7 0,3 10,3 -
6 + Other subsidies on production, received ............ccc......... 451 37,4 0,1 7,6 -
7 = Operating surplus, net/mixed income, Net ...........cc.ceo.n... 613,6 399,1 -51 219,5 — 2569
8 + Compensation of employees, received ............cocvveunnne 1902,9 - - 1902,9 12,3
SUDSIAIES, PAID .....cocveveeeeiecreeee et 62,2 - 62,2 - 5,0
10 + Taxes on production and imports, received ..................... 386,3 - 386,3 - 7,2
11 Property inCOMe, Paid ..........ccvveevreuiveeisiiereireeseseeeeseieens 664,0 628,1 18,2 17,7 204,0
12 + Property income, received 764,2 372,3 14,5 377,4 103,8
13 = Net nation. income/Balance of prim. incom., net .............. 2 940,8 143,3 315,3 24822 — 3426
14 — Current taxes on income, wealth, etc., paid ...................... 417,8 79,4 - 338,3 10,3
15 + Current taxes on income, wealth, etc., received ............... 427,6 - 427,6 - 0,5
16 — Net social contributions, paid .............ccceoeeveemreerererrernnnna. 771,9 - - 771,9 3,9
17 + Net social contributions, received ..........ccccccoovivivceececcnnn. 772,8 139,7 632,2 0,9 2,9
18 — Social benefits other than soc. transf. in kind, paid .. 654,6 69,3 584,5 0,9 0,6
19 + Social benefits other than soc. transf. in kind, receiv. ...... 646,7 - - 646,7 8,6
20 — Other current transfers, Paid .............ccooevvereevereeersreereennenes 375,2 194,6 94,3 86,3 62,4
21 + Other current transfers, received ............ccccoooeoevcoiececececnnn. 3141 173,9 241 116,0 123,5
22 = Disposable iNCOMe, Net ..........ccccceveveeeuerieieeeeeeee e 2 882,5 113,7 720,4 2 048,3 —284,3
23 — Final consumption expenditure ..............c.cccoceeueuevereeveeeennns 25844 - 792,5 17919 -
24 + Adjustment for the change in net equity of households in
pension funds - -57,3 - 57,3 -
25 = NEESAVING «-eerurreeeeeesceeeiseesessee e sees e sesessessess e nesessenssens 298,0 56,4 -721 313,8 —2843
26 — Capital transfers, Paid .........cccoveveeuveererreeeeieeese e 87,1 18,2 53,9 15,0 41
27 + Capital transfers, received . 73,1 34,9 14,4 23,8 18,1
28 — Gross capital formation ............cc.cceeeeverveerrieeeiereeeesee e 691,2 369,6 96,6 225,0 -
29 + Consumption of fixed capital ..........cccceeeverveesirreeriieeeenne 677,5 394,3 84,1 199,1 -
30 — Acquisitions less disposals of valuables .......................... -20 -1,6 -1,2 0,8 2,0
31 = Net lending (+)/ Net bOrrowing (=) .....c.cocuveeeereueereriereseninns 272,3 99,3 —-122,9 295,9 —-272,3
memorandum item:
34 Disposable iNCOME, NEt ...........ceeeeereveiereereeeeeeieeeeeeeeas 2 882,5 113,7 720,4 2 048,3 — 2843
35 — Social transfers in kind, paid ...........ccococeevvvivrreeeeeeseinrenas 514,6 - 514,6 - -
36 + Social transfers in kind, received ..........ccccovvevevevevevevennns 514,6 - - 514,6 -
37 = Adjusted disposable income, net .. 2 882,5 113,7 205,8 2 563,0 — 2843
38 — Actual final consUMPLion 3) .........ccccueveeuiereecurieeeeeesree e 25844 - 277,9 2 306,6 -
39 + Adjustment for the change in net equity of households in
pension funds - -57,3 - 57,3 -
40 = NEESAVING ..veuerrerieeirereiseeie ettt sss e 298,0 56,4 -721 313,8 —2843

1) Concerning Rest of the world: imports minus exports of goods and services to/from rest of the world.-2) The actual final consumption of

general government corresponds only to collective final consumption. The actual final consumption of households and non profit institutions

serving households includes individual goods and services provided as transfer in kind to individual households by government units.
Source: Federal Statistical Office; 2021 and 2022: Forecast by the Ifo Institute.




ifo Economic Forecast Spring 2021

Main aggregates for sector accounts

EUR bn
2022
specification Non financial G HousehoI.dSI and
Total economy | and financial eneral non-proflt inst. Rest of the
corporation government serving world
households
S2 S 11/813 S 14 S 14/S 16 S3
1 = Gross domestic product/Gross value added ................... 3330,3 2 259,8 378,7 691,7 -
2 — Consumption of fixed capital ...........cccccceueevereereerrenrereneenns 707,0 410,8 86,1 210,0 -
3 = Net domestic product/Net value added 1) ...........ccc......... 2 623,3 1849,0 292,6 481,6 —2229
4 — Compensation of employees, paid ............ccocvevereerrrennns 1981,2 14317 297,0 252.,5 14,4
5 — Other taxes on production, Paid .............ccceoeveeuveererrennns 35,8 25,2 0,3 10,2 -
6 + Other subsidies on production, received ............ccc......... 25,6 24.4 0,1 1,1 -
7 = Operating surplus, net/mixed income, Net ...........ccccco.n..... 631,9 416,5 -46 220,0 —-237,3
8 + Compensation of employees, received ............cocvveunnee 19821 - - 19821 13,6
— SUDSIAIES, PAID .....cecvveeeiecrceee ettt 36,2 - 36,2 - 5,0
10 + Taxes on production and imports, received ..................... 408,5 - 408,5 - 7,2
11 — Property income, paid 683,5 650,0 16,3 17,2 216,2
12 + Property income, received 789,3 386,0 16,6 386,6 110,5
13 = Net nation. income/Balance of prim. incom., net .............. 3091,9 152,5 368,0 25714 —327,2
14 — Current taxes on income, wealth, etc., paid 439,0 82,3 - 356,6 10,8
15 + Current taxes on income, wealth, etc., received ... 4493 - 449,3 - 0,5
16 — Net social contributions, Paid ...........ccccceveereeureereeiieerennns 810,1 - - 810,1 4,0
17 + Net social contributions, received ..........ccccccoovcoevevevceccnnn. 811,1 143,5 666,7 0,9 3,0
18 — Social benefits other than soc. transf. in kind, paid ... 676,7 69,5 606,3 0,9 0,6
19 + Social benefits other than soc. transf. in kind, receiv. ...... 668,3 - - 668,3 9,0
20 — Other current transfers, paid .........c..ccoouvveruerreerereeeeennnne 377,9 199,5 941 84,3 67,5
21 + Other current transfers, received ...........ccccoooveococeeecececeennn. 320,0 176,6 245 119,0 125,4
22 = Disposable iNCOMe, Net .........cccoeveveeeeeuereieeeeeeeeeseeeeeee 3037,0 121,2 808,1 2107,8 —-272,3
23 — Final consumption expenditure ..............cccocuecuecuncuencunnes 27429 - 816,0 1927,0 -
24 + Adjustment for the change in net equity of households in
pension funds - -57,4 - 57,4 -
25 = NEESAVING ...oovreerecveciieeeee e 294,0 63,8 -79 238,1 - 2723
26 — Capital transfers, paid ...........cccooeveeureererreeee e 88,5 18,5 54,1 15,8 4.3
27 + Capital transfers, received .. 73,6 35,0 14,7 23,9 19,2
28 — Gross capital formation ............cccceerveevecureeeeeereeres e 728,8 387,2 101,1 240,4 -
29 + Consumption of fixed capital .........ccceeeererveesrerreenrireeeenne 707,0 410,8 86,1 210,0 -
30 — Acquisitions less disposals of valuables .......................... -20 -1,6 -1,2 0,8 2,0
31 = Netlending (+)/ Net bOrrowing (=) .......coveureeerrereeeesieennnnns 259,4 105,5 -61,2 215,1 —2594
memorandum item:
34  Disposable iNCOME, NEt ...........ceveeueuevveceereeeeeeieeeeeeeeees 3037,0 121,2 808,1 2 107,8 - 2723
35 — Social transfers in kind, paid ...........cccoceeeeuvievrereeeeeeseierenne 531,7 - 531,7 - -
36 + Social transfers in kind, received ............cccovevevevevevevevennns 531,7 - - 531,7 -
37 = Adjusted disposable income, net ... 3037,0 121,2 276,4 2639,4 - 2723
38 — Actual final consumption 3) 27429 - 284,3 2 458,6 -
39 + Adjustment for the change in net equity of households i
pension funds - -574 - 57,4 -
40 = NEESAVING w.vvurenrecirerirere et se s 294,0 63,8 -79 238,1 -2723

1) Concerning Rest of the world: imports minus exports of goods and services to/from rest of the world.-2) The actual final consumption of

general government corresponds only to collective final consumption. The actual final consumption of households and non profit institutions

serving households includes individual goods and services provided as transfer in kind to individual households by government units.
Source: Federal Statistical Office; 2021 and 2022: Forecast by the Ifo Institute.






