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Data edge (manufacturin

):
\J Capacity utilization falls s%ort of normal level
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GDP: Sluggish second half-year ahead
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\J Domestic demand absorbs domestic production
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Business climate: Down 4 times in a row
\) ifo business survey for trade and industry
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o Expectations: Logistics service provider

\) 12-months horizon, IfW/BVL Logistics Indicator
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(\fw Expectations: Logistics in industry and trade

\) 12-months horizon, IfW/BVL Logistics Indicator
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\J Stagnating manufacturing output ...
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Exports: Slower pace ahead
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Dull world business climate
(German perspective)
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\) Exporters lost their optimism
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(‘\’fw Orders from abroad (manufacturing):
\J Still weak, but signs of stabilization
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Price competitiveness and EMU trade
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(\IfW Fixed capital formation:
\J Interrupted cyclic momentum
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\J Rosy environment for company funding

Bond yields Credit constraint
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M&E investment dampened by “"wait-and-see”
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\J Robust expansion of residential construction
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Q Upward housing price trends
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(\Iﬁ” Depressed public construction spending

\J continues
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Q Private consumption spending
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Disposable income of private households
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\J GDP and key components
Volumes, change over previous year in percent

2011 2012 2013
GDP 3.0 0.8 1.1
Private consumption 1.7 1.1 1.6
Public consumption 1.0 1.1 0.9
M&E investment 7.0 -3.2 1.8
Construction 5.8 —0.3 2.8
Exports /.8 3.6 4.5

26 Imports /.4 2.6 6.0
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\J Public finance: Consolidation efforts stop
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Q Employment: Labor market much less dynamic

42,5 - Million persons 1000 persons 300
3QoQ change (rhs) =Level +473 T || +200T
_ 250
42,0 -
I / 200
415 - . — — e 150
M g
[ ] __ /// 100
41,0 - /’
A 50
9
o [t aii
40,5 - = D L1 e O
N
IR -50
40,0 -
— -100
Forecast
39,5 - -150
28 T U Y 1 2 1 2 11 2 | 1 AV A A O | I AV A B B O B N | T I A
2007 2008 2009 2010 2011 2012 2013
86t Kieler
Konjunkturgesprach

September 2012 Quarterly data, seasonally adjusted.



r\lﬁ/v

NG

29

86t Kieler
Konjunkturgesprach
September 2012

Unemployment: 2.9 mill. (2012), <3 mill (2013)
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\J Slight increase of total hours worked
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Productivity gradually improving
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\J Consumer prices: Domestic costs drive inflation
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\J Medium-term outook: Boom adjourned till 2014
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(\Ifw Medium-term expenditure profile reflects
\J investment cycle
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Q Drivers of potential output

Percent, Percentage points

15 - \\
\ \ /
1,0 - NV
0,5
0,0
36 CJTFP mmmCapital stock mmElLabor =——Potential output Forecast
. '0,5 T T T T T T T T T T T T T T T T 1
86™ Kieler 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Konjunkturgesprach

September 2012 Annual data, volumes, change over previous year (output) and growth contributions (inputs)



r\lfi/v

\J Labor force: Dampening demographics

0,6

0,4

0,2

0,0

-0,6
-0,8
-1,0
37
86th Kieler
Konjunkturgesprach

September 2012

Percent, Percentage points

Forecast

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

@ Active Population

@l Participation mEm NAIRU C—Time ——Hours worked

Annual data, change over previous year (hours worked) and growth contributions (components)



o
\J BOX: BoP-financing via the Eurosystem

Balance of Payments
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(\Iﬁﬂ/ BOX: BoP-financing via the Eurosystem
\J Target2 claims
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Monatsdaten; GIIPS: Notenbanken von Griechenland, Irland, Italien, Portugal, Spanien.

Quelle: Universitat Osnabrtick, Euro Crisis Monitor.
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(\IJ BOX: BoP-financing via the Eurosystem
\J Refinancing operations of the Eurosystem
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Quelle: Nationale Zentralbanken; Deutsche Bundesbank, Monatsbericht.
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(\Iﬁﬂ/ BOX: BoP-financing via the Eurosystem
\J Bundesbank’s net claims against MFI
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Monatsdaten, Differenz aus Forderungen und Verbindlichkeiten aus geldpolitischen Operationen.

Quelle: Deutsche Bundesbank, Monatsbericht.
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(\I" BOX: BoP-financing via the Eurosystem
\J Simple truth

If something cannot go on forever, it will stop.

Herbert Stein
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