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Figure 9.

90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
-25

0

25

50

75

100

125

150

175

200

225

250

275

300

325

-25

0

25

50

75

100

125

150

175

200

225

250

275

300

325
GERMANY: MERCHANDISE TRADE BALANCE
(12-month sum, billions of euros)

Actual Monthly Data (nsa)

90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
200

400

600

800

1000

1200

1400

200

400

600

800

1000

1200

1400
GERMANY: MERCHANDISE TRADE
(12-month sum, billions of euros)

Exports
Imports

90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
200

400

600

800

1000

1200

1400

1600

200

400

600

800

1000

1200

1400

1600
OctGERMANY: MERCHANDISE TRADE

(billions of euros, saar)

Exports
Imports

Source: Deutsche Bundesbank.

yardeni.com

Merchandise Trade

Page 7 / December 6, 2023 /  Germany 
www.yardeni.com

Yardeni Research, Inc.



Figure 10.
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* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Figure 12.
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Source:  Institut Fur Wirtschaftsforschung, CIPS, Reuters, and Haver Analytics.

yardeni.com

Figure 15.
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Figure 16.

Ifo vs. M-PMI
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Figure 17.
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Figure 19.
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Figure 20.

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
-80

-60

-40

-20

0

20

40

60

80

-80

-60

-40

-20

0

20

40

60

80

Nov

GERMANY: IFO BUSINESS CLIMATE
DIFFUSION INDEXES

Motor Vehicles, Trailers
& Semitrailers

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
-60

-40

-20

0

20

40

-60

-40

-20

0

20

40

Nov

Construction

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
-60

-40

-20

0

20

40

-60

-40

-20

0

20

40

Nov

Wholesale Trade

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
-60

-40

-20

0

20

40

-60

-40

-20

0

20

40

Nov

Retail Trade

Source: Ifo-Institut Fur Wirtschaftsforschung.

yardeni.com

Ifo Industry Sectors

Page 16 / December 6, 2023 /  Germany 
www.yardeni.com

Yardeni Research, Inc.



95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
80

85

90

95

100

105

110

115

120

125

130

135

80

85

90

95

100

105

110

115

120

125

130

135

Oct

GERMANY: RETAIL SALES
(2015=100, sa)

Value
Volume
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Figure 21.
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Figure 22.

Retail Sales
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Figure 23.

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-60

-40

-20

0

20

40

60

80

-60

-40

-20

0

20

40

60

80

Nov

GERMANY: CONSUMER CONFIDENCE
(% balance, nsa)

Economic Expectations (-2.30)
Income Expectations (-16.70)
Willingness to Buy (-15.00)

Source: Gfk Marktforschung/Haver Analyics.

yardeni.com

Figure 24.

Consumer Confidence
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Figure 25.
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Figure 26.
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Figure 27.
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