ifo Economic Forecast Summer 2023

Main aggregates for sector accounts

EUR bn
2022
e ) . Households
specification Non flnanglal General and non-profit | Rest of the
Total economy | and flnanF; ial government inst. serving world
corporation households
S1 S 11/812 S 13 S 14/S 15 S2
1 = Gross domestic product/Gross value added ................... 3502,2 2 375,7 399,6 726,9 -
2 — Consumption of fixed capital ...........ccccoceuervereereerrinrereeeenns 792,6 4527 100,3 239,6 -
3 = Net domestic product/Net value added 1) ...........ccc......... 2709,6 19231 299,3 487,3 —-759
4 — Compensation of employees, paid ............ccccvvvereererrennns 2 016,1 1456,4 307,6 2521 18,3
5 — Other taxes on production, paid ..............cccevveruevreeeurieenans 38,7 28,3 0,3 10,1 -
6 + Other subsidies on production, received .............cc......... 52,6 43,6 0,2 8,8 -
7 = Operating surplus, net/mixed income, Net ...........cocco.e... 707,5 481,9 -84 233,9 —-942
8 + Compensation of employees, received 2 020,5 - - 2 020,5 13,9
— SUDSIAIES, PAID .....cecvveeeiecrceee ettt 70,8 - 70,8 - 47
10 + Taxes on production and imports, received ..................... 418,5 - 418,5 - 10,8
11 — Property income, paid 721,4 674,8 26,2 20,4 233,2
12 + Property income, received 854,0 429,3 16,4 408,3 100,5
13 = Net nation. income/Balance of prim. incom., net .............. 3208,2 236,3 329,5 26423 —206,8
14 — Current taxes on income, wealth, etc., paid 515,2 123,3 - 391,8 14,2
15 + Current taxes on income, wealth, etc., received ... 528.,8 - 528.,8 - 0,6
16 — Net social contributions, Paid ............cccceveeveeuereereerieernnns 809,6 - - 809,6 4.6
17 + Net social contributions, received ............cccccooeoevcoevceceennn.. 809,7 142,5 666,3 0,9 4.5
18 — Social benefits other than soc. transf. in kind, paid .......... 694,1 73,9 619,3 0,9 0,6
19 + Social benefits other than soc. transf. in kind, receiv. ...... 686,1 - - 686,1 8,6
20 — Other current transfers, paid .........c.ccoeuvvereevreecuereeeeennenes 426,2 217,0 114,5 94,7 70,1
21 + Other current transfers, received ............ccccooveococvceeececeennan. 364,0 191,3 28,2 144.4 132,3
22 = Disposable iNCOMe, Net .........ccceevevereueueieieeeeeeeeeseeeenee 3151,7 155,9 819,1 2176,8 -150,4
23 — Final consumption expenditure .............c.ccccceveeeeuererreennnn. 2 832,0 - 849,3 1982,7 -
24 + Adjustment for the change in net equity of households in
pension funds - -59,0 - 59,0 -
25 = NEtSAVING ...ovcveeecieeeee e 319,7 96,9 -30,3 253,1 -150,4
26 — Capital transfers, paid ..........ccovvererereeeereereeeeeeee e 126,6 18,2 92,9 15,5 7,0
27 + Capital transfers, received ..........cccoeveurverevceecereeeenane 113,8 74,0 18,9 20,9 19,8
28 — Gross capital formation ............cc.cceeeveevecureeeeeereires s 962,0 571,8 103,1 287,0 -
29 + Consumption of fixed capital ..........cccceeeererversrerreenrireeeenne 792,6 4527 100,3 239,6 -
30 — Acquisitions less disposals of valuables ......................... 10,7 11,2 -1,0 0,6 -10,7
31 = Net lending (+)/ Net bOrrowing (=) «......cocvueeereureerererreeeesennnes 126,8 22,4 —106,0 210,5 -126,8
memorandum item:
34  Disposable income, net ...... 3151,7 155,9 819,1 2176,8 -150,4
35 — Social transfers in kind, paid ............ccececeeuvieevererieeeseiieenns 540,0 - 540,0 - -
36 + Social transfers in kind, received ...........ccoevevevevevevevevennns 540,0 - - 540,0 -
37 = Adjusted disposable income, net ............cccccoeueeeeervrrernnne. 31517 155,9 2791 2716,7 -150,4
38 — Actual final consUMPtion 3) .........cccouvveerrerreeurieeeeereeres e 2832,0 - 309,4 25227 -
39 + Adjustment for the change in net equity of households in
pension funds - -59,0 - 59,0 -
40 = NEESAVING -eorerreeirieeeteeiee et steeen 319,7 96,9 -30,3 2531 -150,4

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; 2023 and 2024: Forecast by the ifo Institute.




ifo Economic Forecast Summer 2023

Main aggregates for sector accounts

EUR bn
2023
e ) . Households
specification Non flnanglal General and non-profit | Rest of the
Total economy | and flnanF; ial government inst. serving world
corporation households
S1 S 11/812 S 13 S 14/S 15 S2
1 = Gross domestic product/Gross value added ................... 3743,8 25474 426,0 770,4 -
2 — Consumption of fixed capital ...........ccccoceuervereereerrinrereeeenns 859,0 489,5 111,3 258,2 -
3 = Net domestic product/Net value added 1) ...........ccc......... 2884,7 2 057,9 314,6 512,2 -160,1
4 — Compensation of employees, paid ............ccccvvvereererrennns 21373 15479 322,7 266,7 19,3
5 — Other taxes on production, paid ..............cccevveruevreeeurieenans 39,4 29,0 0,3 10,1 -
6 + Other subsidies on production, received .............cc......... 29,5 25,3 0,2 4,0 -
7 = Operating surplus, net/mixed income, Net ...........cocco.e... 737,6 506,4 -8,2 239,4 -179,5
8 + Compensation of employees, received 21414 - - 21414 15,1
— SUDSIAIES, PAID .....cecvveeeiecrceee ettt 91,8 - 91,8 - 4.8
10 + Taxes on production and imports, received ..................... 423,7 - 423,7 - 10,4
11 — Property income, paid 831,6 759,7 29,9 42,0 287,0
12 + Property income, received 971,7 543,8 19,5 408,4 146,9
13 = Net nation. income/Balance of prim. incom., net .............. 3351,0 290,5 313,3 27472 —298,8
14 — Current taxes on income, wealth, etc., paid 529,7 134,5 - 395,3 14,3
15 + Current taxes on income, wealth, etc., received ... 543,4 - 543,4 - 0,7
16 — Net social contributions, Paid ............cccceveeveeuereereerieernnns 841,2 - - 841,2 4.4
17 + Net social contributions, received ............cccccooeoevcoevceceennn.. 841,4 142,3 698,2 0,9 4.3
18 — Social benefits other than soc. transf. in kind, paid .......... 726,9 74,4 651,7 0,9 0,6
19 + Social benefits other than soc. transf. in kind, receiv. ...... 718.,9 - - 718.,9 8,7
20 — Other current transfers, paid .........c.ccoeuvvereevreecuereeeeennenes 423,6 225,8 96,7 101,1 83,4
21 + Other current transfers, received ............ccccooveococvceeececeennan. 356,2 198,1 29,4 128,6 150,8
22 = Disposable iNCOMe, Net .........ccceevevereueueieieeeeeeeeeseeeenee 3289,3 196,3 836,0 2 257,0 - 2371
23 — Final consumption expenditure .............c.ccccceveeeeuererreennnn. 2913,5 - 854,0 2 059,5 -
24 + Adjustment for the change in net equity of households in
pension funds - - 58,2 - 58,2 -
25 = NEtSAVING ...ovcveeecieeeee e 375,8 138,0 -18,0 255,7 —-2371
26 — Capital transfers, paid ..........ccovvererereeeereereeeeeeee e 105,1 19,3 70,0 15,8 7.4
27 + Capital transfers, received ..........cccoeveurverevceecereeeenane 89,2 51,0 17,0 21,2 23,3
28 — Gross capital formation ............cc.cceeeveevecureeeeeereires s 997,7 584,7 110,3 302,7 -
29 + Consumption of fixed capital ..........cccceeeererversrerreenrireeeenne 859,0 489,5 111,3 258,2 -
30 — Acquisitions less disposals of valuables ......................... 18,9 19,2 -1,0 0,7 -18,9
31 = Net lending (+)/ Net bOrrowing (=) «......cocvueeereureerererreeeesennnes 202,3 55,4 - 68,9 215,9 -202,3
memorandum item:
34  Disposable income, net ...... 3289,3 196,3 836,0 2 257,0 - 2371
35 — Social transfers in kind, paid ............ccececeeuvieevererieeeseiieenns 529,2 - 529,2 - -
36 + Social transfers in kind, received ...........ccoevevevevevevevevennns 529,2 - - 529,2 -
37 = Adjusted disposable income, net ............cccccoeueeeeervrrernnne. 3289,3 196,3 306,8 2786,2 - 2371
38 — Actual final consUMPtion 3) .........cccouvveerrerreeurieeeeereeres e 29135 - 324,8 2 588,7 -
39 + Adjustment for the change in net equity of households in
pension funds - - 58,2 - 58,2 -
40 = NEESAVING -eorerreeirieeeteeiee et steeen 375,8 138,0 -18,0 2557 - 2371

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; 2023 and 2024: Forecast by the ifo Institute.




ifo Economic Forecast Summer 2023

Main aggregates for sector accounts

EUR bn
2024
e ) . Households
specification Non flnanglal General and non-profit | Rest of the
Total economy | and flnanF; ial government inst. serving world
corporation households
S1 S 11/812 S 13 S 14/S 15
2 = Gross domestic product/Gross value added ................... 3 846,1 2610,0 454 4 781,7 -
3 — Consumption of fixed capital ...........ccccceuervereerecrrierereeeenns 884,7 503,2 118,8 262,7 -
4 = Net domestic product/Net value added 1) ........cc.couc....... 29614 2 106,8 335,5 519,1 -195,3
5 — Compensation of employees, paid ............ccccceerrerrrennnne 2 248,6 1626,1 343,0 279,5 20,3
6 — Other taxes on production, paid .............cccvveruevreecurieenans 42,3 31,8 0,3 10,2 -
7 + Other subsidies on production, received ............ccc.......... 334 29,2 0,2 4,0 -
8 = Operating surplus, net/mixed income, net ...........cccco.n.... 703,9 478,1 -75 233,3 —-215,6
9 + Compensation of employees, received 2 252,8 - - 2 252,8 16,1
10 — SUbSIdIES, PAID .....cvcveveeeiiececees ettt 449 - 449 - 4.8
11 + Taxes on production and imports, received ..................... 446,2 - 446,2 - 10,3
12 — Property income, paid 914,4 832,3 33,2 49,0 311,7
13 + Property income, received 1 060,1 608,1 20,2 431,8 166,0
14 = Net nation. income/Balance of prim. incom., net .............. 3503,7 253,9 380,8 2 869,0 - 339,7
15 — Current taxes on income, wealth, etc., paid 531,7 122,0 - 409,7 14,4
16 + Current taxes on income, wealth, etc., received ... 545,2 - 545,2 - 0,9
17 — Net social contributions, Paid ...........ccccceveereeureereerirerennns 888,8 - - 888,8 5,0
18 + Net social contributions, received ...........cccccooeoevcoevcecennn. 889,0 143,6 7445 0,9 4.8
19 — Social benefits other than soc. transf. in kind, paid .......... 757,2 75,1 681,2 0,9 0,6
20 + Social benefits other than soc. transf. in kind, receiv. ...... 749,0 - - 749,0 8,8
21 — Other current transfers, paid .........c.cccouvvererrrecereeeenene 433,0 230,3 98,8 103,9 86,8
22 + Other current transfers, received ............cccoooveocececeeecececnnn. 361,6 202,1 28,6 131,0 158,1
23 = Disposable iNCOMe, Net .........cc.coevevereueueieieereeeeeeieeeeee 3437,8 172,1 919,1 2 346,6 - 273,8
24 — Final consumption eXpeNnditure ............oceeeeereereeseencenenns 30404 - 893,6 2 146,8 -
25 + Adjustment for the change in net equity of households in
pension funds - -58,0 - 58,0 -
26 = NEtSAVING ...oooceeeecieeeee ittt 397.4 1141 25,5 257.,8 —-2738
27 — Capital transfers, paid .........cccovverueverreeereereeieeeee e 107,7 19,4 72,3 16,1 7,6
28 + Capital transfers, received ...........cccoveureerercveceereeeeane 94,5 54,1 18,3 221 20,8
29 — Gross capital formation ............cc.cceeeveeveeureeeeeereeees oo 1008,3 597,5 118,5 292,3 -
30 + Consumption of fixed capital .........c..cccoervervecuriereeerrireeeenne 884,7 503,2 118,8 262,7 -
31 — Acquisitions less disposals of valuables ......................... 10,9 11,2 -1,0 0,7 -10,9
32 = Net lending (+)/ Net bOrrowing (=) «......cocvueeereureerererreeeesennns 249,8 43,4 -27,2 233,5 — 2498
memorandum item:
35 Disposable income, net ...... 3437,8 1721 919,1 2 346,6 —-273,8
36 — Social transfers in kind, paid ...........cccececeeuvieeverereeeeseinnenns 5421 - 542 .1 - -
37 + Social transfers in kind, received ............coevevevevevevevevennns 5421 - - 5421 -
38 = Adjusted disposable income, net ............cccccoeveevverrirennnee. 34378 1721 377,0 2 888,7 —-2738
39 — Actual final consUMPLion 3) .........ccceueveerierreeiieee e 30404 - 351,5 26889 -
40 + Adjustment for the change in net equity of households in
pension funds - -58,0 - 58,0 -
41 = NEESAVING ettt eeen 397,4 1141 25,5 257,8 - 2738

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; 2023 and 2024: Forecast by the ifo Institute.




