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46
2019 3 KW
2018 9 KW KW
2022 8
1999
Andersen Consulting Unternehmensberatung GmbH 2001
Accenture 2012
2014 Bayerische Landesbank

2018 7

Deka Bank Deutsche Girozentrale

20/314



55
2016 1 1
KW
2024 6
2002
mBank BRE
52

Bayerische Landesbank

KFW
KW 1PEX

2021 5 17
2021 3 24 KW

EDINETOOOO
0000000 00(E06047)
oooooog

2009 7 KFW KFW

CRO

KFW
Commerz Capital Markets Corporation
2005
BRE Bank SA
TCX DEG
2016 1 KFW
KfW CRO 2024 12
1995
2007 2008
2009
KW
6 KFW

2021 6 1

21/314



2)
37
Bundesrat 7
2020
KW
1 50
100

Risiko - und Kreditausschuss

KFW
Vergiitungskontrollausschuss

Eilentscheidung

KFW

EDINETOOOO
0000000 00(E06047)

ooooood
Bundestag 7 5 2
1 4
1
KFW
3
Organkredite
KFW KFW

Prasidial- und Nominierungsausschuss
Priifungsausschuss

KW

KFW
KFW

ICS

22/314



EDINETOOOO
0000000 00(E06047)
oooooog

2021 5 17

2021
BGA
GdW
1G Bau
DGB
BVR
ver.di
DGB
BDI
BdB
DBV

23/314



2021 5 17
3
KW
30.9 KW
KW

DEG
KW

KW

KW
KW

11

2021 5
®

2020

20

EDINETOOOO

0000000 00(E06047)
oooooog
DSGV
2021
ZDH
DIHK
—5) 66
7,382 2019 KW 6,705
KEW KEW
KW
KfW 28 KW
KFfW IPEX KW
1
KFW
1 KEW
KW
(5) —5) 65

24/314



EDINETOOOO
0000000 00(E06047)
oooooog

Anstalt des offentlichen

4,259
KW 2020

Mittelstandsbank & Private Kunden

Individualfinanzierung & Offentliche Kunden

Q)
1)
KW
Rechts KfW KfW
KW 2020 12 31 5,464
KW
KW
LF1-Landesférderinstitute
KW
KW
KW
DEG
KW
KFW 60325
Sl +49-69-74310 KfW

EU

KW

KW 1PEX
KFW IPEX KFW

KTW
DEG

25/314

1,353

KFW

S il



EDINETOOOO

0000000 00(E06047)
oooooog
2)
2020 12 31 2019 12 31
86,274 35,979 >100
19,213 7,217 >100
KW 871 156 >100
KFW 1PEX 16,584 22,080 -25
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14 172
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2019 52 2020 64
26 24
2019 13 2020 5 2020 Kfw
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110
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AUD 11 4.22 2011-2019  2021-2028 2.41 15,749,999,999.82 9,908,152,994.35
BRL 1 9.00 2021 0.96 75,000,000.00 11,767,474.70
CAD 5 3.72 2005-2019  2022-2037 3.81 2,457,200,000.00 1,571,803,236.74
CHF 2 2.55 2005-2007  2025-2037 6.85 1,304,999,999.99 1,208,109,609.32
CNY 9 2.54 2019-2020  2021-2023 1.93 4,598,000,000.11 573,138,049.25
DEM 1 7.00 2023 2.25 105,985,000.00 54,189,270.03
EUR 270 0.54 1999-2020  2021-2050 4.61 277,791,147,812.49 277,791,147,812.49
EUR 24 0.94 2003-2019  2021-2052 3.65 2,990,674,449.47 2,990,674,449.47
GBP 23 2.44 2000-2020  2021-2037 3.46 24,226,703,000.02 26,947,602,415.96
HKD 5 1.15 2019-2020  2021-2022 1.07 1,399,999,999.91 147,148,472.80
HUF 1 0.90 2022 1.16 1,999,999,998.57 5,496,166.42
JPY 14 2.25 2001-2020  2021-2038 7.62 158,672,999,999.94 1,254,431,180.33
JPY 222 1.61 2002-2020  2021-2049 14.01 140,633,999, 996. 75 1,111,819,116.11
HXN 3 7.48 2017-2018  2021-2023 1.47 2,750,000,000.03 112,631,061.60
NOK 18 1.89 2002-2019  2021-2036 2.29 42,350,000,000.55 4,044,774,266.31
NOK 2 1.86 2022 1.15 5,500,000,000.06 525,295,359.26
NZD 3 3.15 2016-2018  2021-2028 1.87 640,000,000.01 376,825,247.30
PLN 4 1.94 2006-2020  2021-2025 1.59 672,597,246.05 147,509, 100.61
SEK 12 1.35 2010-2020  2021-2031 2.54 36,500,000,000.22 3,637,523,294.12
TRY 3 11.46 2016-2020  2021-2023 1.39 327,000,000.05 35,882,411.04
UsD 65 2.09 2002-2020  2021-2047 2.98 106,029,784,415.12 86,406,800,110.11
USD 3 4.49 2012-2020  2021-2025 0.92 189,380,000.00 154,331,350.34
ZAR 7 7.57 2017-2020  2021-2030 3.95 3,870,000,000.37 214,738,734.56
708 4.12 419,231,791,184.22
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KW Kfw 100 DEG KW
Kfw Kfw KAV Beteiligungsholding GmbH 100 KfW IPEX
KW Finanzierungs- und Beratungsgesellschaft mbH 100
thg-Technologie-Beteiligungs-Gesellschaft mbH thg 100
Deutsche Energieagentur GmbH 26
Berliner Energieagentur GmbH 25 KFW SE 9.31
KW Eurogrid GmbH
20 KFW KW
True Sale International GmbH 7.7
2.3
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2017 4 SE
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KfW IPEX 29,617 27,029
DEG 6,286 6,885
KW 3,209 3,307
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GbH 376 376
Microfinance Enhancement Facility 575 614
S.A. 20.3
DC DC Nordseekabel GmbH &
Co. KG 50.0 9% 888
Green for Growth Fund,
Southeast Europe S.A. 639 525
10.0
AF AF
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GDP 2020 3.5 GDP 2021 1
92 1 GDP
2
3
IMF 2020 10
GDP
2020 2019
* -3.5 2.8
* IMF GDP PPP GDP GDP
2019 4 100
2020 1 2020 2 2020 3 2020 10 /11
* 96 89 98 101
* 99 86 98 100
* Usb 2020
EMU COVID-19
GDP EMU
2019 GDP 1.3 2020 6.8 1999  EMU
GDP GDP
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2020 2019 2011 2019 1999
-6.8 1.3 1.4 -4.5 2009
-5.0 0.6 1.9 -5.7 2009
COVID-19 GDP 2019 0.6 10
2010 2019 1.9 2020 5.0
GDP GDP 2020
+3.4 (+1.5 )
-12.5
-1.1 -1.1
-6.0 2020 4.1 2020
GDP 1.1 -8.6
-9.9
-9.7 -6.3
-7.9 -11.3
GDP 2020
2020 COVID-19
2020 3 1.50 1.75 0.00 0.25
ECB 3
2020 -0.5
PEPP
1 8,500
ECB targeted longer-term refinancing operations TLTRO-
TLTRO- 50
-1
2020
2020
3 EURIBOR -0.43 2019 -0.36 5 -0.35 2019
-0.14 10 -0.47 2019 -0.21 2020 3
LIBOR 0.65 2.33 5 2020 0.59
1.94 10 0.89 2.14 10 2
2020
22 2019 46
50 2019 17
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16.6 22.1
12.4 10.6
135.3 77.3
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COVID-19
1,855 2019 1,677 11
117 2,601
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1 2
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2,484 -137 2,347
512 -13 499
1,320 9 1,328
1,677 -159 1,518
-174 1 -173
-1 -1
-9 -9
-5 -1 -6
15 15
1,503 -159 1,344
/ 46 46 /
/ 1,549 -159 1,391 /
159 -159 0 -
23 23
1,367 1,367
-80 -80
IFRS 1,447 1,447 IFRS
1,855 2019 1,677
1,556
2019 2,484 2,601
584 2019 512 508
Kfw 79
20
1,320 1,330
1,409 749 770
560 2019 571
79 FTE

41.8 2019 44.0

2020 CIR 30.0 2019 36.0
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IFRS IFRS
2020 12 31 2019 12 31
/
KW IPEX 100. 3,463 3,459
DEG 100.0 2,351 2,852
KW 100.0 3,177 3,267
Interkonnektor
CmbH 100. 76 92
ng KfW Capital GmbH & Co. 100. 383 241
2020 9 30 2019 9 30
/
Microfinance Enhancement Facility 20. 431 517
S.A.
Green for Growth
Fund, Southeast Europe S.A. 10- 480 all
AF
AF  Eigenkapitalfonds fir deutschen 47. 0 85
Mittelstand GmbH & Co. KG
coparion
GnbH & Co. KG 16. 126 84
2020 12 31 2019 12 31
/
DC DC Nordseekabel
GmbH und Co. KG 50. 901 760
MEF 2009
KFW
MEF
GGF
2010 GGF
KFW  GGF
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1.00
= CU(2)
2020
12 31
CC(1) 0B 2)(3)
TCU
KW
A.
DEG-Deutsche Investitions-
1 und Emtwicklungsgesellschaft 100.0  EUR 1.0000 2,291,037 _181,158
.............................................. L) BSOS
2 Interkonnektor GmbH(6) 100.0 EUR 1.0000 69,265 -13,958
3 KM Beteiligungsholding Gmbf 100.0  EUR 1.0000 1,591,392 364,120
eeeemeeen S G SRR AAS
KfW Capital GmbH & Co. KG
4 KFW 100.0 EUR 1.0000 343,001 0
............. LG TR
B.
Finanzierungs-und
5 Beratungsgesel Ischaft mbH 100.0 EUR 1.0000 5,043 146
et () e
thg Technologie-
6 Beteiligungsgesel Ischaft mbH 100.0 EUR 1.0000 54,160 -3,424
................................................. LG OO
C.
7 Deutsche Energie-Agentur GmbH 26.0 EUR 1.0000 5,574 395
N - N €3 USRS
D. 20
8 Eg;llner Energieagentur GmbH 25 0 EUR 1.0000 7.137 622
B P
o JLOMDH & CO KBGE) B e e I
KfW 1PEX
A.
1 Eg;sard Alr Leasing Ltd.i.L. 100.0  USD 1.2271  -2,152 165
2 Sperber Rail Holdings Inc.(5) 100.0 USD 1.2271 320 -58
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TOU

KW

A.

KW IPEX-Bank GmbH

KRR ey R Lo pisr 0
DEG-

A.

1 PCC-DEG Renewables GmbH 40.0 EUR 1.0000 16,663 385

B 20

2 Aavishkaar Frontier Fund 20.8 USD 1.2271 30,319 -4,145

3 ﬁig Powsr Embilipitiya Pvt 26.0 LKR 226.5610 5,590,515 1,437,742
R SRS
L Opportunities Fund IV-A, LP. T teert e 3890

5 Acon Latin America 40.0  USD 1.2271 20,126 707

Opportunities Fund-A, L.P.

Advent Latin American Private

20 Ewity Fund i, L. oo 100 W L Let L
11 AEP China Hydro Ltd. 30.2  USD 1.2271 37,037 ~13,542
12 Africlnvest 111 — SPV 1 21.8 EWR 1.0000 58,018 42

e B ™
13 Investimento em Participacdes 29.9 BRL 6.3735 554,465 101,639

e MU St A g T e,
14 A0 Bucharagips 24.9 EWR 1.0000 5) 5)
15  Apis Growth 2 Ltd. 25.6  USD 1.2271 43,494 3,586
16 banque Nationale de 21.4  XOF 655.9570 59,244,162 9,879,493

.....Développement Agricole S.A.
17 Efgya” Tree Growth Capital, 27.0 USD 1.2271 29,394 929
18  Benetex Industries Ltd. 28.3 BDT 103.3375 5) (5)
1g Berkeley Energy Wind 25.8  EUR 1.0000 48,584 ~19,540

Mauritius Ltd.
20 CGFT Capital Pooling GmbH & 40.0 EUR 1.0000 ) )
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1.00
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2020
12 31
co(L) @G) )(3)
TCU
21 forfcg Central America Fund 22.0  USD 1.2271 26,451 520
R L
L2 Cepital Fund 1B, LP. o L 9
Darby Latin American Private
2% DebtEund MNA, LP. SR T LR ] o
o4 Deep Catch Namibia Holdings 38.6 NAD 17.9170 141,539 16,908
................ G T OO ST ST
25 DEG Impact GmbH 100.0  EUR 1.0000 (O O
26 ECP Africa Fund IV LLC 34.6 USD 1.2271 40,241 -1,534
27  Emerald Sri Lanka Fund I Ltd. 23.5 USD 1.2271 18,388 -1,103
"”'”'""Eméiéiﬁéuéﬁiabé'[éééfhéléha .................................................................................................................
28 Finance EELE BV e R ® ®
29 EMF NEIF 1 A , L.P 28.1 USD 2271 26,894 -8,425
30 EMX Capital Partners, L.P. 20.1 USD 2271 67,311 -1,045
Evonik Lanxing (Rizhao)
31 Chemical 41.0 CNY 8.0225 47,065 3,944
............. IdUS Tl 0. LEd. e
32 Fortio Co. Ltd. 46.2  USD 1.2271 O ()
33  Frontier Bangladesh I, L.P. 20.0 USD 1.2271 14,579 -3,348
34  Grand Bremner Corp Pte. Ltd. 24.7 USD 1.2271 () @)
3SGrassIandF|nanceLtd .............................................. 249CNY0225 .......... 424981 ........... 10780
36 Kandeo Fund 11 A , L.P 53.1 USD 2271 42,147 -71
Kendall Court Mezzanine
37 Asia Bristol Merit Fund, 24.4 USD 1.2271 11,011 -1,761
............. L e et e ettt e e e eeeeaeeas
38 Kibele B.V. 22.3  USD 1.2271 ) )
39 Knauf Gips Buchara 000 25.0 EUR 1.0000 (5) (5)
40  Knauf Gypsum Philippines Inc 25.0 PHP 59.1250 1,546,796 -184,520
41 Landsberg Investments S.L. 49.8 EUR 1.0000 11,384 7,429
42 ...... - e|denPEIILP ..................................................... 266USD ............ 1 2271667127148
43 #ﬁ;gtc’ Metier REIPPP Fund 32.3  ZAR 18.0219 946,447 96,132
44 ﬂe"o Metier Solafrica Fund 47.5 ZAR 18.0219 218,958 16,974
................. D S e e e e ettt
45 Lovcen Banka AD 25.1 EUR 1.0000 19,419 1,880
46MCIIPastaLtd ....................................................... 322EUR ............ : 0000 ................ (5) ................ ( 5)
Metier Retailability en
AT comandite Partrership 2l HR B9 Tonese Az
Navegar Il  Netherlands
48 5y 29.2  USD 1.2271 ) )
49 Nepherin ITG SL 25.9 EUR 1.0000 5) )
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TCU
50 Novel Sky Global Limited 25.0 USD 1.2271 () ()
51  0AO Belgips 50.0 BYN 3.1815 ) )
e G R IGTG8 o, ™
D2 LSA de G SOFONER. SR e e
Orilus Investment Holdings
e P Lt e LB LB o
54  Rent 2 Own Holdings Pte Ltd 21.1 USD 1.2271 (5) (5)
g5 Russia Partners Technology 21.6  USD 1.2271 172,959 1,659
B 1 E OO
SEAF Central and Eastern
L8 Europe Growth Fund LiC B R 2 ©)
57 oterra ladre Pilippines 1, 20.0  USD 1.2271 15,468 1,254
e SbAl Ererging T s
58 Markets Co-Investment 99.9 USD 1.2271 (5) (5)
e PO U RS (AN, LR ettt ettt ettt ettt
59 ft;atus Capital Partners B, 75.0  USD 1.2271 20,884 983
s
60 Investimento em Participacdes 39.7 BRL 6.3735 40,777 -3,288
e U S A OG I ettt e,
g1 lakura Il Feeder Fund 25.0 USD 1.2271 47,431 78,737
e B O S D e
62 The Kibo Fund Il LLC. 20.0 USD 1.2271 60,385 3,996
63 Tolstoi Investimentos S.A. 31.1 BRL 6.3735 %) (5)
64 TOO Isi Gips Inder 40.0 EUR 1.0000 2,430 1,008
65 TOO Knauf Gips Kaptschagaj 40.0 EUR 1.0000 14,974 7,294
e G
L3 Mnelusion Fund (P S L hen B
Vietnam Opportunity Fund 11
O 41 A e L L
68  Whitlam Holding PTE. Ltd. 38.7 USD 1.2271 ) )
69 Worldwide Group, Inc 33.4 USD 1.2271 25,030 -490
70  wpd Duqueco S.p.A. 245 CLP 868.9400 O) O)
71 wpd Malleco S.p.A. 24.5 CLP 868.9400 “ “
72 wpd Negrete S.p.A. 245 CLP 868.9400 O) %)
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Interkonnektor GmbH
A.
1 DC Nordseekabel GmbH & Co. KG 50.0 EUR 1.0000 449,850 30,000
B.
5 ggbmordseekabel Beteiligungs 50.0 EUR 1.0000 3 1
s
A.
1 KfW Capital Verwaltungs GmbH 100.0  EUR 1.0000 44 9

(1) 10

) cu= TCU=
A

®

®)

(6) 2020 12 31
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2020 12 31 2020 1 1 2020 12 31
KW
2020 1 1 2020 12 31 KFW
EU IFRS 315e
2020 12 31
2020 1 1 2020 12 31
322 ©)
1
317 IDW - Institut der Wirtschaftspriifer

1DW
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317 (3b)
KFW__KA+KLB__ESEF-2020-12-31.zip
ESEF ESEF
328 (D)
317 (3b)
ESEF
328 (D)
2020 1 1 2020 12 31
317 (3b) 10w
317 (3b) ED IDW AsS 410
ESEF
oW 1:
IDW QS 1
ESEF
328 (1) 41
ESEF 328 (1) 4 2
328 (1)
ESEF
ESEF

ESEF
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ESEF
ESEF 328 (1)
328 (1)
ESEF ESEF
ESEF
ESEF Inline XBRL iXBRL
XBRL
1KfW
/
2021 3 2

Ernst & Young GmbH
Wirtschaftsprufungsgesel Ischaft

Wirtschaftspriifer
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®)
2021 3 31 3
IFRS
KW KFW
IFRS KW
KfW 2021 12 31
1
2021 3 31 KfW 2020 12 31 5,464 2.6 141
5,605 2021 3 31 3
2020 435 468 2021 3 31 3 KfW
Kfw
2021 3 31 3 60
2020 385
2021 3 31 3 178
2020 610
2021 3 31 3
75 2020 75
1
2021 3 31 3 22 2020 24
bk
IFRS
2021 3 31 3 KW 2020 592

569
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2020 3 31
KW
KFW IPEX
KFY
DEG
@
¢))
2021 3 31 3
KFW
2021 3 31 3
119 170
COVID-19
KFW
3 2020 Kfw
2021 3 31
2020
2021 3 31 3
16 27
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0000000 00(E06047)
oooooog
2021
2021 3 31 2020 3 31
3 3
16,992 11,887 43
2,670 1,615 65
74 69 7
3,363 5,666 41
1,174 542 >100
925 315 >100
249 227 10
240 77 >100
24,513 19,806 24
KW 2020 198 245
2020
2020
2021 3 31
34
3 KW
50 78
2020
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2021 3 31 3 KW

2020 69

KfW
57
COVID-19
16
KfW

2021 3 31 3 KW

2020 57
2021 3 31 3 KW

2020 542
DEG
2021 3 31 3 KW
240 KW
2021 4 30 4
34.7
KfW
@
ERP
@) KfW 80

3,300

74

34
CIRR
+ERP

1,174

KFW
2020

11

2021 3 31

20
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KW

2020 77

407

KW

48.6

50,803
391,754
72,366

514,922

3,300
8,447
1,191

19,980

600

—973

32,545

547,467

2021 3 31

3,750
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2021 3 31 KW 2021 12 31
KW 2020 12 31 31,797 2021 3 31 32,545
747
2021 3 31 3 569 KW
178
KW
Eigenmittel CRR EU 575/2013
Solvabilitétsverordnung 2016 1 1 Kfw 2017 6 Kfw 2017 6
30 KW IRBA
BaFin KW
2021 3 31 3 2021 3 31 CRR 92 KW
24.9  Tier 1 24.8 L 200 12 31
Tier 1 24.3 Tier 1 24.1
2020 12 31
CRR 26 (2)
KW
2021 3 24 KW 2 (€Y) (Zukunftsfonds)
KW
KW
10 100
KFW
KW VC
10 20 KW
400
HENSOLDT AG 2021 3 KFfW  KFW (0))
HENSOLDT AG 25.1

2021 5 26
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Q)
)
Fi u'j-gEH:i .
1“‘1\ ey . Ban BERLIN
e - Kie) fostay, ., | Hanturg
= Dl Wlsi) X1 'Luﬁhch h AT Munich
Bremertiven, " Cologne
Wilhe! *Hambur
- o, ok . -, Frankfurt
1 Bremen  GERLIN o1 Stuttgart
i Hannover, * | Dusseldorf
NETH. @ dob
Duisburg Magdeburg Essen
ngss&n L . Bremen
H e Hannover
Dasseldor  ®p.ap .
Cologne Dresden® - Leipzig
Bonn Dresden
Wiesbaden, ,Frankiun oV Niirnberg
. -£ELF Duisbur
Mannheim RepusLc | 1P
Mannheim
Karlsruhe
Wiesbaden
SWITZ 4
358,000k 138,000 2019
CovID-19
2020 2011 2020 8,320
Statistisches
Bundesamt 2020 18 24
2015 5 2020 COoVID-19
2019
16.9
50
( Statistisches Bundesamt, Bundeslander mit Hauptstadten nach Flache, Bevdlkerung und Bevolkerungsdichte am

31.12.2019 (September 2020) (https://ww.destatis.de/DE/Themen/Laender-

EDINETOOOO

Regionen/Regionales/Gemeindeverzeichnis/Administrativ/02-bundeslaender.html); Statistisches Bundesamt, No

population growth expected for 2020, press release of January 12, 2021

(https://www.destatis.de/EN/Press/2021/01/PE21_ 016_ 12411_html; German version:
https://www.destatis.de/DE/Presse/Pressemitteilungen/2021/01/PD21__ 016 12411.html); Statistisches Bundesamt,
Stadte (alle Gemeinden mit Stadtrecht) nach Fl&che, Bevdlkerung und Bevolkerungsdichte am 31.12.2019 (September
2020) (https://www._destatis.de/DE/Themen/Laender-Regionen/Regionales/Gemeindeverzeichnis/Administrativ/05-

staedte.html))
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2019 2018 2017 (1) 2016 (1) 2015
83,166,711 83,019,213 82,792,351 82,521,653 82,175,684
20 18.4 18.4 18.4 18.4 18.3
20 40 24.6 24.6 24.6 24.5 24.5
40 60 28.4 28.8 29.1 29.4 29.8
60 80 21.7 21.7 21.7 21.6 21.6
80 6.8 6.5 6.2 6.0 5.8
0.2 0.3 0.3 0.4 1.2
20 0.2 0.3 0.2 1.0 2.2
20 40 0.1 0.5 0.7 0.6 2.6
40 60 -1.1 -0.8 -0.8 -0.9 -0.4
60 80 0.4 0.3 0.5 0.4 0.4
80 5.4 4.6 4.2 4.5 4.1
()] 2017 2016
2016
( Statistisches Bundesamt, Bevolkerung, Bevolkerungsstand, Bevdlkerung nach Altersgruppen, Deutschland

(https://www.destatis.de/DE/Themen/Gesel Ischaft-Umwelt/Bevoelkerung/Bevoelkerungsstand/Tabellen/liste-
altersgruppen.html); Statistisches Bundesamt, Bevdlkerung, Bevélkerungsstand, Bevdlkerung nach Altersgruppen,
Veranderungsraten zum Vorjahr in % (https://www.destatis.de/DE/Themen/Gesellschaft-

Umwe It/Bevoelkerung/Bevoelkerungsstand/Tabellen/liste-altersgruppen.html))
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1972
2060
14
20 66 2035 400
600
2024
2040
2024
2060 7,400 8,400
( Statistisches Bundesamt, No population growth expected for 2020, press release of January 12, 2021

(https://www.destatis.de/EN/Press/2021/01/PE21__016__ 12411 _html; German version:
https://www.destatis.de/DE/Presse/Pressemitteilungen/2021/01/PD21 016 12411.html); Statistisches Bundesamt,
Working-age population expected to decrease by 4 to 6 million by 2035, press release of June 27, 2019
(https://www.destatis.de/EN/Press/2019/06/PE19_ 242 12411 _html); Statistisches Bundesamt,
Bevokerungsvorausberechnung, 14. koordinierte Bevdlkerungsvorausberechnung — Basis 2018
(https://www.destatis.de/DE/Themen/Gesel Ischaft-Umwelt/Bevoelkerung/Bevoelkerungsvorausberechnung/aktualisierung-
bevoelkerungsvorausberechnung.html))

1949 Grundgesetz
16 Lénder
Bundesprésident Bundestag 16

Bundesrat Bundeskanzler
Bundesverfassungsgericht
Bundesregierung

Bundestag 4 2017 9 24
2021 9 26
5 3
Bundestag

Bundestag
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Bundestag Cbu
CSu SPD AfD FDP
Die Linke 90 / Bindnis 90/Die Griinen
1949 19 8 2017 9
Cbu/Csu SPD 2018
3 14 Bundestag Cbu 4 2005
( The Federal Returning Officer, Official final result of the 2017 Bundestag Election, press release of

October 12, 2017 (https://www.bundeswahlleiter.de/en/info/presse/mitteilungen/bundestagswahl-
2017/34__17__endgueltiges__ergebnis.html); Koalitionsvertrag zwischen CDU, CSU und SPD Ein neuer Aufbruch fir
Europa. Eine neue Dynamik fir Deutschland. Ein neuer Zusammenhalt fir unser Land, March 12, 2018
(https://www.bundeskanzlerin.de/Content/DE/__Anlagen/2018/03/2018-03-14-koalitionsvertrag.pdf?

__ blob=publicationFile&v=1); The Federal Chancellor, Angela Merkel re-elected Chancellor, news of March 14,
2018 (https://www.bundeskanzlerin.de/Content/EN/Artikel/2018/03__en/2018-03-14-wahl-im-bundestag__en.html); The
Federal Returning Officer, Bundestag Election 20201, Election to the 20th German Bundestag on 26 September 2021
(https://www.bundeswahlleiter._de/en/bundestagswahlen/2021.html))

5 Bundestag
2017 2013 2009 2005 2002
CDU/CSU oo 33.0 246 41.5 311 33.8 239 35.2 226 38.5 248
SPD e 20.5 153 25.7 193 23.0 146 34.2 222 38.5 251
AD i 12.6 94 4.7 — — — — — — —
0] TR 10.7 80 4.8 — 14.6 93 9.8 61 7.4 47
@) e 9.2 69 8.6 64 11.9 76 8.7 54 4.0 2
90 / . 8.9 67 8.4 63 10.7 68 8.1 51 8.6 55
.................. 5.0 — 6.2 — 6.0 — 3.9 — 3.0 —
709 631 622 614 603
(1) 2005 PDS
( Der Bundeswahlleiter, Bundestagswahl 2017

(https://www.bundeswahl leiter.de/bundestagswahlen/2017/ergebnisse/bund-99.html), Statistisches Bundesamt,
Statistisches Jahrbuch 2016, Tables 10.1.1 and 10.1.2; Statistisches Bundesamt, Statistisches Jahrbuch 2011,
Tables 4.3.1, 4.3.2 and 4.6))
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EU IMF 1BRD
1DA OECD
World Trade Organization
WTO EIB EBRD
AllB
EU
1951 EU
EU 2020 1 31 EU 27 EU
EU EU EU
2020 1 1
27 EU 4 4,700 EU
EU 2020 3
EU
( European Union, The history of the European Union (http://europa.eu/about-eu/eu-history/index__en_htm);

European Union, The history of the European Union: 1945-1959 (https://europa.eu/european-union/about-
eu/history/1945-1959 en); European Union, About the EU (https://europa.eu/european-union/about-
eu/countries__en#the-27-member-countries-of-the-eu); Statistical Office of the European Communities, Total
population (https://ec.europa.eu/eurostat/databrowser/view/tps00001/default/table?lang=en); European Commission,
Enlargement, Countries, Check current status (https://ec.europa.eu/neighbourhood-enlargement/countries/check-
current-status__en); European Commission, Commission welcomes the green light to opening of accession talks with
Albania and North Macedonia, press release of March 25, 2020
(https://ec.europa.eu/commission/presscorner/detail/en/IP__20_519))
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EU EU EU
EU EU EU EU
EU
EU EU
EU EU EU EU
EU 3
EU EU
EU 1
EU
50 EU EU
50 EU EU
2 EU
EU EU 2
( European Commission, Europe in 12 lessons by Pascal Fontaine

(https://publications.europa.eu/en/publication-detail/-/publication/a5ba73c6-3c6a-11e8-b5fe-0laa75ed71al);
Europa.eu, Treaties currently in force (https://eur-lex.europa.eu/collection/eu-law/treaties/treaties-
force_html); European Council, Council of the European Union, The European Council
(https://www.consilium.europa.eu/en/european-council/); Europa.eu, Consolidated versions of the Treaty on
European Union, Article 50 (https://eur-lex.europa.eu/eli/treaty/teu__2016/art__50/0j))

2016 6 23 EU 2017 3 29
2020 1 31 EU
EU 2020 12 31 EU EU
2020 12 24 EU
2021 1 1
2021 4 27
2021 5 1
( European Council, Policies, Brexit (https://www.consilium.europa.eu/en/policies/eu-uk-after-referendum/);

European Council, Policies, EU-UK negotiations on the future relationship
(https://www.consilium.europa.eu/en/policies/eu-uk-negotiations-on-the-future-relationship/), European
Parliament, Parliament formally approves EU-UK trade and cooperation agreement, press release of April 28, 2021
(https://www.europarl.europa.eu/news/en/press-room/202104231PR02772/par liament-formal ly-approves-eu-uk-trade-and-
cooperation-agreement))
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EU EU
1993 1 1 EU
EU
EU
EU
EU EU
EU
EU EU
1
EU EU MFF MFF EU EU
EU EU
EU MFF
1
2021 2027 EU MFF 2020 12
2018 1 743 EU
COVID-19 2018 7,500
EU EU EU 1 8,000
COVID-19
EU COVID-19 EU
COVID-19 EU
2020 12 2021 EU 1,640
1,660
( European Commission, Europe in 12 lessons by Pascal Fontaine

(https://publications.europa.eu/en/publication-detail/-/publication/a5ha73c6-3c6a-11e8-h5fe-0laa75ed71al);
European Banking Authority, Topics, Passporting and supervision of branches (https://eba.europa.eu/regulation-
and-policy/passporting-and-supervision-branches); European Council, Policies, EU budget
(https://www.consilium.europa.eu/en/policies/the-eu-budget/); European Council, Policies, Long-term EU budget
2021-2027 and recovery package (https://www.consilium.europa.eu/en/policies/the-eu-budget/long-term-eu-budget-
2021-2027/); European Commission, EU budget 2021: A kick-start of the European recovery, press release of
December 18, 2020 (https://ec.europa.eu/commission/presscorner/detail/en/1P__20 2489))
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EU EU
EU
EU EU
EU

EU EU
EU
( European Commission, Business, Economy, Euro, Trade with non-EU countries, EU trade policy-making

(http://ec.europa.eu/trade/policy/policy-making); Federal Ministry for Economic Affairs and Energy, Topics, Trade
Policy, European Trade Policy (http://www.bmwi.de/Redaktion/EN/Dossier/trade-policy.html))

1992 2
EMU EMU 1998 12 31 EU
1999 1 1
2002 1 1 12 EU
ECB 1998 6 1 ESCB ESCB
ESCB EU
ECB ESCB 3)

ECB EU

1999 1 1
( European Union, EU treaties, Treaty on European Union — Maastricht Treaty (https://europa.eu/european-

union/law/treaties__en); European Central Bank, Economic and Monetary Union (EMU)

(http://www._ech. int/ecb/history/emu/html/index.en.html); European Central Bank, Use of the euro
(https://www.ecb.europa.eu/euro/intro/html/index.en.html); European Central Bank, Monthly Bulletin, 10th
Anniversary of the ECB (https://www.ech.europa.eu/pub/pdf/other/10thanniversaryoftheecbmb200806en.pdf))

EU
EU
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SGP EU 1997 Stability
and Growth Pact SGP EU 4 SGP
Stability Programs EU
Convergence Programs
10 15
SGP EU EU
SGP
excessive deficit procedure EDP EDP GDP 3
GDP 60
SGP EU
EU EU
SGP
EU
EU EU
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SGP COVID-19 EU
2020 3 EU
EU
2022
2) — /
COVID-19 EU COVID-19
EU
( European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU economic

governance (https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-
governance-monitoring-prevention-correction__en); European Commission, Business, Economy, Euro, Economic and
fiscal policy coordination, EU economic governance, Stability and Growth Pact, Annual draft budgetary plans
(DBPs) of euro area countries (https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-
coordination/eu-economic-governance-monitoring-prevention-correction/stability-and-growth-pact/annual-draft-
budgetary-plans-dbps-euro-area-countries__en); European Commission, Business, Economy, Euro, Economic and fiscal
policy coordination, EU economic governance, Stability and Growth Pact (https://ec.europa.eu/info/business-
economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-
correction/stabi lity-and-growth-pact__en); European Commission, Business, Economy, Euro, Economic and fiscal
policy coordination, EU economic governance, Stability and Growth Pact, Stability and convergence programmes
(https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-
monitoring-prevention-correction/stability-and-growth-pact/stability-and-convergence-programmes__en); European
Commission, Vade Mecum on the Stability & Growth Pact 2019 edition, page 25
(https://ec.europa.eu/info/sites/info/files/economy-finance/ipl01__en.pdf); Council of the European Union,
Statement of EU ministers of finance on the Stability and Growth Pact in light of the COVID-19 crisis, press
release of March 23, 2020 (https://www.consilium.europa.eu/en/press/press-releases/2020/03/23/statement-of-eu-
ministers-of-finance-on-the-stability-and-growth-pact-in-light-of-the-covid-19-crisis/); European Commission,
Commission presents updated approach to fiscal policy response to coronavirus pandemic, press release of March 3,
2021 (https://ec.europa.eu/commission/presscorner/detail/en/ip__21 884))
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MIP 2011 macroeconomic imbalance procedure MIP
EU EU MIP
EU EU
EU
GDP 0.1
2021 COVID-19 EU Recovery
and Resilience Facility RRF RRF COVID-19
EU MIP
2021 2020 2
12 EU 2020
2) — —
MIP
( European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU economic

governance, Macroeconomic imbalance procedure, Dealing with macroeconomic imbalances
(https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-economic-governance-
monitoring-prevention-correction/macroeconomic-imbalance-procedure/deal ing-macroeconomic-imbalances__en);
European Commission, European Semester 2021 — an exceptional cycle (https://ec.europa.eu/info/business-economy-
euro/economic-and-fiscal-policy-coordination/eu-economic-governance-monitoring-prevention-correction/european-
semester/european-semester-timeline/european-semester-2021-exceptional-cycle__en#documents); European Commission,
Alert Mechanism Report 2021, (https://ec.europa.eu/info/sites/info/files/economy-
finance/alert__mechanism__report__2021.pdf))

Emu 7SCG 2012 3 2013 1 1 EMU
Treaty on Stability, Coordination and Governance TSCG
EU
EU
TSCG SGP
GDP 0.5 TSCG GDP 60
GDP 1
1
2014 1 1
( European Council, Fiscal compact signed: Strengthened fiscal discipline and convergence in the euro area,

press release of March 2, 2012 (http://www.consilium.europa.eu/uedocs/cms__Data/docs/pressdata/en/ec/128454.pdf);
Deutsche Bundesbank, Glossary: Treaty on Stability, Coordination and Governance in the EMU (TSCG)
(https://www.bundeshank.de/dynamic/action/en/homepage/glossary/729724/glossary?
firstLetter=T&contentld=653696#panel-653696); European Commission, The EU" s economic governance explained, press
release of November 26, 2015 (http://europa.eu/rapid/press-release_ MEMO-15-6071 en.htm))
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EU
EU
EU
2010 5 European Financial Stabilization
Mechanism EFSM European Financial Stability
Facility EFSF EFSM
EU EU 600 EFSF
2013 7 1 2020 12
EFSF 1,720
7,240 ECB
EFSF 2,110 29
EFSF EFSF
( European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU financial

assistance, How is financial assistance given to EU countries? (http://ec.europa.eu/info/business-economy-
euro/economic-and-fiscal-policy-coordination/eu-financial-assistance/how-financial-assistance-given-eu-
countries__en); European Commission, Business, Economy, Euro, Economic and fiscal policy coordination, EU
financial assistance, Loan programmes, European Financial Stabilisation Mechanism (EFSM)
(https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/eu-financial-
assistance/loan-programmes/european-financial-stabilisation-mechanism-efsm__en#support); European Stability
Mechanism, Publications, Investor Presentation

(https://www.esm_europa.eu/sites/defaul t/files/20210406efsfesminvestorpresentation.pdf))

ESM 2012 10 European Stability
Mechanism ESM EMU ESM 2013 7 1 EFSF
EFSM
ESM
EFSF ESM 7,050 5,000
810
6,240 ECB
ESM 27
ESM 220
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ESM EU ESM
ESM EFSF
2014 12
EU ECB
EU
ESM
ECB
85
27
2021 4 ESM
900
( European Stability Mechanism, History (https://www.esm.europa.eu/about-us/history); European Commission,

Business, Economy, Euro, Economic and fiscal policy coordination, EU financial assistance, How is financial
assistance given to EU countries? (http://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-
coordination/eu-financial-assistance/how-financial-assistance-given-eu-countries__en); European Stability
Mechanism, How we decide (https://www.esm.europa.eu/esm-governance#anc__shareholders); European Stability
Mechanism, How we work (https://www.esm.europa.eu/about-us/how-we-work#overview); European Stability Mechanism,
Financial Assistance, Lending toolkit (https://www.esm.europa.eu/assistance/lending-toolkit); European Stability
Mechanism, Explainers, The ESM, ESM decision making (https://www.esm.europa.eu/explainers); European Stability
Mechanism, Publications, Investor Presentation

(https://www.esm_europa.eu/sites/defaul t/files/20210406efsfesminvestorpresentation.pdf))
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2021 1 27 2021 2 8 ESM
ESM Single Resolution
Fund SRF
SRF
3) — — —
2020 11 2022 SRF
ESM 680 ESM
2022 1
662/
ESM ESM
ESM
EU
ESM
2022
COVID-19 EU ESM COVID-19
EU —
( ESM, ESM Reform (https://www.esm.europa.eu/about-esm/esm-reform); ESM, ESM Treaty Reform- Explainer

(https://www.esm.europa.eu/about-esm/esm-treaty-reform-explainer#ui-id-5); Eurogroup, Statement of the Eurogroup
in inclusive format on the ESM reform and the early introduction of the backstop to the Single Resolution Fund,
press release of November 30, 2020 (https://www._consilium.europa.eu/en/press/press-releases/2020/11/30/statement-
of-the-eurogroup-in-inclusive-format-on-the-esm-reform-and-the-early-introduction-of-the-backstop-to-the-single-
resolution-fund/?utm__source=dsms-
auto&utm__medium=email&utm__campaign=Statement+of+the+Eurogroup+in+inclusive+format+on+the+ESM+reform+
and+thet+early+introduction+tof+the+backstop+to+the+Single+Resolution+Fund); European  Union, Economic  and
Financial Committee, Collective Action Clauses in the Euro area, “ Single-limb” CAC (the “ 2022 CAC” ), accessed
on May 14, 2021 (https://europa.eu/efc/efc-sub-committee-eu-sovereign-debt-markets/collective-action-clauses-
euro-area__de); Terms of Reference of  the 2022 CAC (https://europa.eu/efc/system/files/2021-
04/EA%20Mode 1%20CAC%20-%20Draft%20Terms%200f%20Reference.pdf); Council of the European Union, Infographic- Reform
of the European Stability Mechanism (ESM), accessed on May 14, 2021
(https://www.consilium.europa.eu/en/infographics/reform-of-the-european-stability-mechanism-esm/))

covID-19 EU

EU COVID-19
EU
EU
CovID-19 ECB 3) — —
COVID-19
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EU EU COVID-19
2020 3
EU EU —SGP 4) — /
SGP 2020 3
COVID-19
COVID-19 EU
2021 12 31
2020 4 9
COVID-19
3 5,400
2020 5
Support to mitigate Unemployment Risks in an Emergency SURE
SURE EU EU
EU 1,000 SURE
COVID-19
2021 3 906 625
SURE SURE 2020 10
2021 3 24 755 EIB 250
2,000 EU
ESM
Pandemic Crisis Support PCS
2020 5 PCS
2,400

PCS
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COVID-19 2020 12
CovID-19
EU
MFF EU 2018 7,500 EU
1 8,000 MFF —EU
RRF EU
2018 6,725 RRF
EU
EU 13
EU 2
EU
EU
EU
2020 12 14 EU
COVID-19
2018 7,500
EU EU EU
EU 26
6 2020 EU EU
EU
6) — —COVID-19

( EU #Coronavirus Response, presentation of March 2021

(https://ec.europa.eu/info/sites/info/files/2021__03__ 24 eu_ response__to_covid__en.pdf); Eurogroup, Report on
the comprehensive economic policy response to the COVID-19 pandemic, press release of April 9, 2020
(https://www.consilium.europa.eu/de/press/press-releases/2020/04/09/report-on-the-comprehensive-economic-policy-
response-to-the-covid-19-pandemic/); European Commission, State Aid Cases — State Aid Actions, accessed on May
14, 2021 (https://ec.europa.eu/info/live-work-travel-eu/coronavirus-response/jobs-and-economy-during-coronavirus-
pandemic/state-aid-cases__en); European Commission, SURE, accessed on May 14, 2021
(https://ec.europa.eu/info/business-economy-euro/economic-and-fiscal-policy-coordination/financial-assistance-
eu/funding-mechanisms-and-facilities/sure__en); European Stability Mechanism, ESM Pandemic Crisis Support —
Explainer, Timeline and Documents, accessed on May 14, 2021 (https://www.esm.europa.eu/content/europe-response-
corona-crisis); European  Commission, Recovery  Plan  for  Europe, accessed on May 14, 2021
(https://ec.europa.eu/info/strategy/recovery-plan-europe__en); Council of the EU, Multiannual financial framework
for 2021-2027 adopted, press release of December 17, 2020 (https://www.consilium.europa.eu/en/press/press-
releases/2020/12/17/multiannual-financial-framework-for-2021-2027-adopted/); European Commission, Recovery and
Resilience Facility, accessed on May 14, 2021 (https://ec.europa.eu/info/business-economy-euro/recovery-

coronavirus/recovery-and-resilience-facility__en))
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2014 8 SNA 2008 2010
European System of National and Regional Accounts 2010 ESA 2010
1991
2014 7 IMF
6 sixth edition of the Balance of Payments and International Investment Position
Manual BPM6 EU BPM6
1971 BPM6
( Bundesbank, Statistics, Methodological notes (https://www._bundesbank.de/en/statistics/external-
sector/balance-of-payments/methodological-notes-794532))
IMF
2015 2 IMF
Special Data Dissemination Standard Plus SDDS
SDDS Special Data Dissemination Standard 2012
SDDS
SDDS
IMF
( Bundesbank, Statistics, IMF related Data, SDDS Plus (Special Data Dissemination Standard)

(https://www.bundesbank.de/en/statistics/imf-related-data/sdds-plus/sdds-plus-622326))
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2)
1945
2020 GDP 3 3,322.3
2020 COVID-19 10 2020
GDP 2019 4.9 1991 38.5 1991
1990 10 3 1 GDP 1991 20.2
1991 GDP
GDP 2020 1 GDP
40,072 1 GDP 74,410
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 2.1.4)
GDP
1991 61.9 2020
70.3 2
2020 15.7 1991 16.1
2020 19.6 1991 15.9
1991 30.8 22.9
1991 6.0 2020 6.1 1991
1.2 2020 0.7
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 2.2.1)
2020 GDP 51.3 20.4 22.5
GDP 43.8 38.0
2020 GDP 5.8 2019 GDP 5.8

( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 2.3.1)
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2020 COVID-19 COVID-19
2020 2
2020
3 2
2020 4 2020
GDP 2019 4.9 GDP 5.3
6.1 9.4 8.5
-0.9 3.1
3.3
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 2.3.2; Statistisches

Bundesamt, Bruttoinlandsprodukt 2020, Statement zur Pressekonferenz am 14. Januar 2021
(https://www.destatis.de/DE/Presse/Pressekonferenzen/2021/B1P2020/statement-bip.pdf? blob=publicationFile))

Bundesagentur fiir Arbeit

2019 5.0 2020 5.9 International Labour Organization
1LO ILO
2019 3.0 2020 4.0 1LO
2020 CPI1 2019
1.4 0.5 2020 1.1
2019 2 576 2020 2 3,255
( Bundesagentur fur Arbeit, Monatsbericht Februar 2021, Table 6.1

(https://www.arbeitsagentur.de/datei/arbeitsmarktbericht-februar-2021-_ bal46877.pdf); Statistisches Bundesamt,
Fachserie 18, Reihe 1.4 - 2020 (March 2021), Table 2.1.13; Statistisches Bundesamt, Fachserie 17, Reihe 7
(February 2021), Table 1.1 and 1.2; Deutsche Bundesbank, Time series BBKO01.BJ9059: General government debt as
defined in the Maastricht Treaty- Germany- overall (https://www._bundesbank.de/dynamic/action/en/statistics/time-
series-databases/time-series-databases/745582/745582?listld=ww__v27_web011_21a&tsld=BBK01.BJ9059))
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2020 2019 2018 2017 2016
10
GDP 3,332.2 3,449.1 3,356.4 3,259.9 3,134.7
-3.4 2.8 3.0 4.0 3.6
GOP 2015 100 101.6 106.8 106.2 104.9 102.2
-4.9 0.6 1.3 2.6 2.2
eoP 2015 100 101.4 107.0 106.4 105.0 102.0
-5.3 0.6 3 2.9 1
1L0 [€H) 4.0 3.0 2 3.5 9
CPI 0.5 1.4 1.8 1.5 0.5
231.9 258.6 264.2 254.9 266.7
@) 2,325.5 2,057.6 2,074.1 2,122.9 2,172.3
@
@
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 - 4. Vierteljahr 2020 (February 2021), Tables 1.1 and

1.11; Statistisches Bundesamt, Preise, Verbraucherpreisindizes, Gesamtindex und 12 Abteilungen,
Jahresdurchschnitte, Verénderung zum Vorjahr
(https://www.destatis.de/DE/Themen/Wirtschaft/Preise/Verbraucherpreisindex/Tabellen/Verbraucherpreise-
12Kategorien.html); Deutsche Bundesbank, Monatsbericht Marz 2021, Table XI1.2; Deutsche Bundesbhank, Time series
BBK01.BJ9059: General government debt as defined in the Maastricht Treaty- Germany- overall
(http://www._bundesbank.de/Navigation/EN/Statistics/Time__series__databases/Macro__economic__time__ series/

its_ details_ value_ node.html?tsld=BBK01.BJ9059&1istld=www__v27_web001_ 02a))
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2021 4 27 GDP COVID-19
2020 2021 3.5
2022 GDP 3.6
2021 0.8 2022 5.5
2021 GDP
2021 9.2 2022 4.5
2021 2021 7.8 2022 5.0
GDP 2021 2022
2021 7.5 2022
5.5 2021
1.4 2022 2.8 2021
5.2 2022 0.3
2020
Kurzarbeit 2021 2022
2021 2021
2020 6 2022
2021 29
2020 2.8 2021 1.7 2022
2021 5.7 2022 5.3
( Bundesministerium fir Wirtschaft und Energie, Altmaier: ,Rechnen mit Wirtschaftswachstum von 3,5% in 2021

und 3,6% in 2022“ , press release of April 27, 2021
(https://www.bmwi .de/Redaktion/DE/Pressemitteilungen/2021/04/20210427-Altmaier-Rechnen-mit-Wirtschaftswachstum-

von-3,5%25-2021-und-3, 6%25-2022 .html))
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COVID-19 2020
CoVID-19
2020 KW ©)

—2) — — COVID-19

KW Biirgschaftsbanken

Grof3blirgschaften
WSF
2020 136
2020 5 31 3
COVID-19
2020 11 12
COVID-19
2021 4
COVID-19
Kurzarbeitergeld 2021
2020 COVID-19 1 2020 6
2021 COVID-19 400
2020 2021 1,800
2020
VAT 1 300

500
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2015 197
2 1.5
2030
2030 4
2019 2038
2030
2019 2020 2023 540
150
2025
5G/66G
4) — /
4) —
3) — —
4)
( Bundesministerium fiir Wirtschaft und Energie, Jahreswirtschaftsbericht 2021

(https://www.bmwi .de/Redaktion/DE/Publikationen/Wirtschaft/jahreswirtschaftsbericht-2021.pdf?
____blob=publicationFile&v=12); Die Bundesregierung, Bund-/L&nder-Einigung zum Kohleausstieg, press release of
January 16, 2020 (https://ww.bundesregierung.de/breg-de/aktuelles/bund-laender-einigung-zum-kohleausstieg-
1712774); Climate Action Plan 2050, Executive Summary
(https://www.bmu.de/fileadmin/Daten__BMU/Download__PDF/Klimaschutz/klimaschutzplan_ 2050 kurzf__en_ bf.pdf);
Bundesministerium fir Wirtschaft und Energie, Nationales Reformprogramm 2020

(https://www.bmwi .de/Redaktion/DE/Publikationen/Europa/nationales-reformprogramm-2020.pdf?

__ blob=publicationFile&v=12))
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GDP
GDP
GDP —
2020 2019 2018 2017 2016 2020 2019 2018 2017
10
3,138.3 3,249.1 3,150.0 3,031.8 2,903.5 -3.4 3.1 3.9 4.4
1,709.3 1,806.9 1,755.4 1,704.1 1,653.7 -5.4 2.9 3.0 3.0
750.8 704.5 670.3 648.2 623.9 6.6 5.1 3.4 3.9
735.5 748.0 709.3 666.0 636.3 -1.7 5.5 6.5 4.7
213.9 240.1 235.6 224.5 214.1 -10.9 1.9 5.0 4.8
387.0 373.7 344.9 321.0 307.9 3.6 8.4 7.4 4.3
134.6 134.2 128.8 120.5 114.3 0.4 4.2 6.9 5.4
()] -57.4 -10.3 15.0 13.6 -10.4 - - - -
() 194.0 199.9 206.4 228.1 231.2 - - - -
1,460.1 1,617.4 1,590.0 1,538.8 1,444.3 -9.7 1.7 3.3 6.5
1,266.1 1,417.4 1,383.6 1,310.7 1,213.0 -10.7 2.4 5.6 8.1
GDP 3,332.2  3,449.1  3,356.4  3,259.9  3,134.7 -3.4 2.8 3.0 4.0
)
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2020 (February 2021), Tables 3.1 and
3.9)
GDP —
2020 2019 2018 2017 2016 2020 2019 2018 2017
10
3,013.9 3,106.2 3,024.4 2,936.7 2,822.4 -3.0 2.7 3.0 4.0
22.1 24.9 22.3 26.9 21.9 -11.3 11.6 -17.2 23.0
690.3 754.2 770.5 758.7 731.7 -8.5 -2.1 1.6 3.7
182.5 166.8 148.3 138.1 132.5 9.4 12.4 7.4 4.2
473.9 500.8 483.0 468.0 447.2 -5.4 3.7 3.2 4.6
155.4 153.2 145.5 135.4 129.8 1.4 5.3 7.5 4.3
116.9 116.9 115.8 117.9 118.1 0.0 1.0 -1.8 -0.2
334.4 327.2 317.8 310.9 305.7 2.2 3.0 2.2 1.7
337.6 361.3 351.7 336.9 316.9 -6.6 2.7 4.4 6.3
591.7 581.6 554.3 532.3 510.2 1.7 4.9 4.1 4.3
109.2 119.2 115.2 111.5 108.4 -8.4 3.4 3.4 2.9
318.3 342.9 332.0 323.2 312.3 -7.2 3.3 2.7 3.5
GDP 3,332.2 3,449.1 3,356.4 3,259.9 3,134.7 -3.4 2.8 3.0 4.0
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2020 (February 2021), Tables 1.14 and
2.1)
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59

2020

Volkswirtschaftliche Gesamtrechnungen der Lander, Reihe 1, Landerergebnisse Band 1 (February 2021), Table
2.3; Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Tables 2.2.1 and 2.2.2. and 3.2.1)

@

®
*
®
(©)
)
®

@
&)
®
O]
®
®
)
)

@
2015 100
2020 2019 2018 2017
93.9 102.5 105.8 104.9
90.8 101.7 105.9 104.8
94.9 101.8 105.5 104.9
85.4 101.4 106.0 105.0
97.8 106.2 106.1 106.9
96.4 101.0 106.9 103.0
84.0 90.4 97.4 98.9
116.5 112.7 108.9 108.7

Deutsche Bundesbank, Monatsbericht Marz 2021, Table X1.2)
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2020
1991 61.9 70.3
2019
18.7 2020 19.6
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Tables 2.2.1. and 3.2.1)
2020 2020 2019
5.0 5.9 ILO 1991 2019
3.0 2020 4.0 2020
4,470 2019 1.0
( Bundesagentur fiir Arbeit, Monatsbericht Februar 2021, Table 6.1

(https://www.arbeitsagentur.de/datei/arbeitsmarktbericht-februar-2021-_ bal46877.pdf); Statistisches Bundesamt,
Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 2.1.13)

2020 2019 2018 2017 2016
1LO 44,676 45,123 44,727 44,141 43,559
ILO (€D 1,846 1,374 1,468 1,621 1,774
ILO 4.0 3.0 3.2 3.5 3.9
@ 2,695 2,267 2,340 2,533 2,691
[©) 5.9 5.0 5.2 5.7 6.1
@
@ 15
A
( Bundesagentur fir Arbeit, Monatsbericht zum Arbeits- und Ausbildungsmarkt: Dezember und das Jahr 2020,

Table 10.1; Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2020 (February 2021), Table 1.11)
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2019 2009
2019 2009 2019 2009 2019 2009
15 -19 27.7 28.0 30.0 30.9 25.3 24.9
20 -24 67.3 63.3 69.0 64.7 65.4 61.7
25 -29 80.7 74.5 84.0 77.6 77.1 71.3
30 -34 83.7 79.1 89.6 86.0 77.4 72.2
35 -39 85.5 81.9 91.0 89.1 80.0 74.6
40 -44 87.2 83.9 91.3 89.1 83.1 78.5
45 -49 88.0 83.0 91.2 87.6 84.8 78.4
50 -54 86.7 79.3 90.1 84.0 83.2 74.6
55 -59 81.8 69.9 85.6 76.9 77.9 63.1
60 -64 61.8 38.4 66.6 46.7 57.1 30.3
65 7.8 3.9 10.7 5.7 5.5 2.6
15 60.0 54.4 65.1 60.6 55.0 48.4
( Statistisches Bundesamt, Erwerbsbeteiligung, Erwerbstitige und Erwerbstétigenquote nach Geschlecht und
Alter 2009 und 2019, Ergebnis des Mikrozensus
(https://www.destatis.de/DE/ZahlenFakten/GesamtwirtschaftUmwelt/Arbeitsmarkt/Erwerbstaetigkeit/
TabellenArbeitskraefteerhebung/ET__ETQ.html))
2020 2010
2020 2010
1.3 1.6
18.2 18.8
16.9 17.4
5.7 5.7
22.4 23.1
.1 .8
.4 .0
1 .1
13.5 12.7
25.6 24.2
6.6 7.1
@ 100.0 100.0
)
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 2.2.9)
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1 1
2020 2019 2018 2017 2016
. 36,957 36,979 35,922 34,817 33,950
-0.1 2.9 3.2 2.6 2.5
1
2015 100 113.0 108.5 105.1 102.3 101.1
4.2 3.2 2.8 1.1 1.1
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2020 (February 2021), Tables 2.17 and
2.20)
6 1 Deutscher Gewerkschaftsbund
8 2020 590
1991 1,180 1991
Tarifvertrédge
Offnungsklauseln
( Deutscher Gewerkschaftsbund, DGB-Mitgliederzahlen ab 2010 (http://www.dgb.de/uber-uns/dgb-

heute/mitgliederzahlen/2010); Deutscher Gewerkschaftsbund, Mitgliederzahlen 1950-1993 (http://www.dgb.de/uber-
uns/dgb-heute/mitgliederzahlen/1950-1993); European Trade Union Institute, National Industrial Relations,
Countries, Germany, Trade Unions (http://www.worker-participation.eu/National-Industrial-
Relations/Countries/Germany); Bundeszentrale fir politische Bildung, Tarifautonomie
(http://www.bpb.de/nachschlagen/lexika/handwoerterbuch-politisches-system/202193/tarifautonomie))
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Altersvermégensgesetz
2020 7,176 7,513
2020 2019 87 337 COVID-19
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 3.4.3.7; Statistisches

Bundesamt, Negative government finance in 2020: deficit of 139.6 billion euros, press release of February 24,
2021 (https://www.destatis.de/EN/Press/2021/02/PE21__082__81.html))

2012
2 67 1964 2031
67

( Bundesministerium der Gesundheit, Gesundheitsfonds
(http://www.bmg.bund.de/themen/krankenversicherung/finanzierung/gesundheitsfonds.html); Bundesministerium fir
Arbeit und Soziales, Pensions from age 67 (http://www.bmas.de/EN/Our-Topics/Pensions/pensions-from-age-67._html))
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2020
GDP 43.8 38.0 EU
EU WTO
EU 1) —EU
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 2.3.1)
WTO
EU
EU
CETA 2017 2
2017 9 21 CETA
CETA EU
2019 2 EU
( Bundesministerium fiir Wirtschaft und Energie, Current free trade agreements

(https://www.bmwi .de/Redaktion/EN/Artikel/Foreign-Trade/ongoing-negotiations-on-free-trade-agreements.html);
Bundesministerium fir Wirtschaft und Energie, WTO-Welthandelsrunde “ Doha Development Agenda”

(https://www.bmwi .de/Redaktion/DE/Artikel/Aussenwirtschaft/wto-doha.html); Bundesministerium fir Wirtschaft und
Energie, CETA— Das europdisch-kanadische Wirtschafts- und Handelsabkommen

(http://www._bmwi .de/Redaktion/DE/Dossier/ceta.html); Bundesministerium fir Wirtschaft und Energie, Europaisches
Parlament stimmt CETA zu, press release of February 15, 2017

(http://www._bmwi .de/Redaktion/DE/Pressemitteilungen/2017/20170215-europaeisches-parlament-stimmt-ceta-zu.html);
European Commission, CETA explained (http://ec.europa.eu/trade/policy/in-focus/ceta/ceta-explained/);
Bundesministerium fir Wirtschaft und Energie, EU-Japan Free Trade Agreement

(https://www.bmwi .de/Redaktion/EN/Artikel/Foreign-Trade/free-trade-agreement-japan.html))

2020 2019 2,586 267
2,319 2020 GDP 7.0
2019 7.5 COVID-19
( Deutsche Bundesbank, Monatsbericht Marz 2021, Table X11.2)
60
1999

1999 2020 10 2020

2019 1.0

2020 36.6
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2016 1 1.1 2017 2018
2019 2018 5.2 2020
2.0
( Deutsche Bundesbank, Monatsbericht Marz 2021, Tables XI11.3, XI11.10 and X11.12)
2020 2019 2018 2017 2016
(€H) 189,361 216,523 224,584 255,077 252,409
@) 1,631 -20,653 -17,410 -23,994 -20,987
92,497 111,191 105,694 74,629 76,199
-51,582 -48,434 -48,713 -50,776 -40,931
231,907 258,627 264,156 254,936 266,689
3) -4,771 -526 676 -2,936 2,142
703,655 247,406 398,714 397,050 407,469
476,016 43,607 152,171 120,341 146,346
v/ _ 227,639 203,799 246,544 276,709 261,123
@) 503 -54,302 -18,288 24,710 -7,708
@
@
(©)
(O]
( Deutsche Bundesbank, Zahlungsbilanzstatistik, Marz 2021, Table 1. Wichtige Posten der Zahlungsbilanz and

Table IV. Kapitalbilanz 1. Ubersicht a) Insgesamt (https://www.bundesbank.de/action/de/732090/bbksearch?
tf=815054%3A501158.815054%3A810762.815054%3A814192))
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2020 2019 2018 2017 2016

1,190,403 1,304,690 1,292,933 1,256,858 1,179,166

1,001,043 1,088,167 1,068,349 1,001,782 926,757
189,361 216,523 224,584 255,077 252,409
€]
( Deutsche Bundesbhank, Zahlungsbilanzstatistik, Marz 2021, Table I. Wichtige Posten der Zahlungsbilanz

(https://www.bundesbank.de/action/de/732090/bbksearch?tf=815054%3A501158 . 815054%3A810762 . 815054%3A814192))

72

( Statistisches Bundesamt, Fachserie 7, Reihe 1, AuBenhandel - Zusammenfassende Ubersichten fir den
AuBenhandel, Dezember 2020 (March 2021), Tables 5.1 and 5.2; Bundesanstalt fir Geowissenschaften und Rohstoffe,
Deutschland — Rohstoffsituation 2019 (https://www.bgr._bund.de/DE/Themen/Min__rohstoffe/Downloads/rohsit-2019.pdf?
___ blob=publicationFile&v=5))
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MIP
2011 MIP 2020 11 18 2021
COVID-19
COVID-19
COVID-19 2020 2
2021 2020 2
MIP 6
MIP
SGP
( European Commission, Report from the Commission to the European Parliament, the Council, the European

Central Bank and the European Economic and Social Committee, Alert Mechanism Report 2021, dated November 18, 2020
(https://ec.europa.eu/info/sites/info/files/economy-finance/alert__mechanism__report_ 2021.pdf ); European
Commission, Commission Staff Working Document, Country Report Germany 2020, Including an In-Depth Review on the
prevention and correction of macroeconomic imbalances (https://ec.europa.eu/info/sites/info/files/2020-
european__semester__country-report-germany _en.pdf); European Commission, Economic and Financial Affairs, EU
Economic governance: monitoring, prevention, correction, Macroeconomic imbalance procedure
(http://ec.europa.eu/economy__Ffinance/economic__governance/macroeconomic__imbalance__procedure/mip__reports/
index__en.htm); Bundesministerium fir Wirtschaft und Energie, Nationales Reformprogramm 2020

(https://www.bmwi .de/Redaktion/DE/Publikationen/Europa/nationales-reformprogramm-2020.pdf?
____blob=publicationFile&v=12); Bundesministerium der Finanzen, Monatsbericht des BMF Marz 2017, Analysen und
Berichte, Der deutsche Leistungsbilanzsaldo— Entwicklung und wirtschaftspolitische Implikationen
(http://www._bundesfinanzministerium.de/Monatsherichte/2017/03/Inhalte/Kapitel-3-Analysen/3-2-Der-deutsche-
Leistungsbilanzsaldo.html))
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2020 (1)

N O P N OO NP PO P Wk OO0 MO O Mo ooN

Ol DD N © N O O kP N P O O N N PP W N WO P OWwOoO 0k 0w NN P O o
~N © WP P WN ©O O, O OPFPr OO0 O Mo oo oo o o

~N NN 0N OB PP WO N NN oo 0NN O N DN P ON O O kN

11
6
7 14
10. 15
2 3
1 0
0 0
10. 6
100 100.0
@D
( Statistisches Bundesamt, Fachserie 7, Reihe 1, AuRenhandel - Zusammenfassende Ubersichten fiir den

AuBenhandel, Dezember 2020 (March 2021), Tables 5.1 and 5.2; KfW

276/314



&)

O]

@

@
®

FOB

CIF

®

®

0000000 00(E06047)
oooooog
@
2020 2019 2018
1,205,140 1,328,152 1,317,440
103,822 118,680 113,341
95,874 95,984 93,004
91,054 106,564 105,359
84,368 91,528 91,061
66,897 79,166 82,164
60,576 67,887 69,813
59,944 66,076 65,027
56,283 56,345 54,021
50,525 54,164 54,995
48,706 52,006 50,389
37,514 44,218 44,184
17,371 20,662 20,436
1,025,374 1,104,141 1,088,720
116,254 110,054 106,065
88,455 97,816 97,709
67,760 71,334 64,493
56,629 66,199 65,024
53,860 57,100 60,223
48,018 51,748 52,945
45,391 44,824 45,913
40,344 44,059 42,994
39,854 46,322 49,315
34,727 38,397 37,025
31,359 33,126 32,399
21,264 23,904 23,710

Deutsche Bundesbank, Monatsbericht Marz 2021, Table XI11.3)
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2018
(€))
EU
“@

@

@

(€)

) 2020 1 31 EU

( Deutsche Bundesbank, Direktinvestitionsstatistiken, I1.

Erweiterten Richtungsprinzip), Tables I1.1.b, 11.2.b
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0000000 00(E06047)
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(1) (2)
10

1,276.9 540.3
546.1 377.6
282.4 327.2
137.7 32.7
40.7 41.1
20.3 2.4
361.4 55.0
18.2 1.9
24.8 5.7
29.1 0.3
176.5 41.1
86.1 3.2
17.1 0.4
13.9 22.7
20.1 2.6
10.8 0.9
417.1 141.7
90.3 11.6
26.3 19.0
42.7 24.0
101.6 2.0
39.1 19.5
186.2 61.5
74.2 38.7
367.6 176.1
39.0 32.5
63.9 36.4

Bestandsangaben iber

Direktinvestitionen (nach dem

(https://www.bundesbank.de/resource/blob/804098/3df58593faa3be6cd9d8e8e99e29a6e6/mL/ 11-bestandsangaben-ueber-

direktinvestitionen-data.pdf))
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3)
ESCB
ESCB ECB EU ECB
ECB EU ECB
ESCB
ESCB EU
ESCB

( European Central Bank, Annual Report 2016, pages 101-107

(http://www._ecb.europa.eu/pub/pdf/annrep/ar2016en.pdf); European Central Bank, About, Organisation: ECB, ESCB and
the Eurosystem (https://www.ecb.europa.eu/ech/orga/escb/html/index.en_html); Deutsche Bundesbank, Tasks
(https://www.bundesbank.de/en/tasks))

ESCB
ESCB
ESCB
ESCB
ESCB
ESCB
CovID-19 ESCB COVID-19
COVID-19
( European Central Bank, Monetary Policy: The Eurosystem’ s Instruments

(https://www.ecb.europa.eu/mopo/implement/html/index.en.html))
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ECB
2 ECB
2
ECB
2 1
( European Central Bank, Monetary Policy: Strategy
(https://www.ech.europa.eu/mopo/strategy/html/index.en_html))
2020 2019 2018 2017 2016
HICP (1) 0.4 1.4 1.9 1.7 0.4
CPI (D) 0.5 1.4 1.8 1.5 0.5
-1.0 1.1 2.6 2.7 -1.6
&)
(1) 2020 VAT 2020
(2) VAT
( Statistisches Bundesamt, Preise, Verbraucherpreisindizes, Harmonisierter Verbraucherpreisindex,

Jahresdurchschnitte, Verdnderung zum Vorjahr
(https://www.destatis.de/DE/Themen/Wirtschaft/Preise/Verbraucherpreisindex/Tabellen/Harmonisierter-
Verbraucherpreisindex.html); Statistisches Bundesamt, Preise, Verbraucherpreisindizes, Verbraucherpreise,
Jahresdurchschnitte, Verénderung zum Vorjahr
(https://www.destatis.de/DE/Themen/Wirtschaft/Preise/Verbraucherpreisindex/Tabellen/Verbraucherpreise-
12Kategorien.html); Deutsche Bundesbank, Monatsbericht Dezember 2020, Table XI.7; Deutsche Bundesbank,
Monatsbericht Februar 2021, Table X1.7.)

coviD-19

COVID-19 ECB 3 1

APP PEPP

2 TLTROs
PELTROs
3 TLTROs
COVID-19
ECB
— — COVID-19

( European Central Bank, Our response to the coronavirus pandemic

(https://www.ech.europa.eu/home/search/coronavirus/html/index.en.html))
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2020 2019 2018 2017 2016
12 31 12 31 12 31 12 31 12 31
166,904 146,562 121,445 117,347 119,253
30,066 32,039 31,796 31,215 34,993
SDR 14,014 14,642 14,378 13,987 14,938
IMF 8,143 6,051 5,518 4,294 6,581
219,127 199,295 173,138 166,842 175,765
(1) EmU EMU EMU
( Deutsche Bundesbank, Monatsbericht Februar 2021, Table X11.8.)
ECB
403 ECB
ECB EMU
ECB
( European Central Bank, Annual Report 1998, page 74 (http://www.ecb.int/pub/pdf/annrep/ar1998en.pdf);

European Central Bank, Annual Accounts 2020, 2.1 Balance Sheet as at 31 December 2020
(https://www.ech.europa.eu/pub/annual/annual-accounts/html/ech._annualaccounts2020™0508aea2f9.en.html#tocl4))
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2020 2019 2018 2017 2016
10
1,429.2 1,161.0 1,210.0 1,142.8 990.5
ESCB @) 1,136.0 895.2 966.2 906.9 754.3
) 781.3 671.2 770.5 668.5 592.7
647.9 489.8 439.5 4743 397.7
1,024.3 1,064.2 1,014.1 963.8 1,055.9
822.8 795.3 762.0 723.9 756.2
761.2 680.6 643.1 659.0 696.1
258.5 229.8 231.5 241.2 206.2
[ EMU TARGET2
@
( Deutsche Bundesbank, Monatsbericht Marz 2021, Tables 1V.4 and XI1.8)
1999 2
VAT
( International Monetary Fund, Selected Decisions and Selected Documents of the IMF, Thirty-Ninth Issue-

Freely Usable Currencies, Prepared by the Legal Department of the IMF, As updated as of April 30, 2019
(https://www. imf.org/external /pubs/ft/sd/index.asp?decision=11857-(98/130)); Bank for International Settlements,
Triennial Central Bank Survey, Foreign exchange turnover in April 2019, September 2019, Table “ Currency
distribution of OTC foreign exchange turnover” , p. 10 (https://ww.bis.org/statistics/rpfx19_ fx.pdf))

@
2020 2019 2018 2017 2016

1 1.1422 1.1195 1.1810 1.1297 1.1069
1 0.88970 0.87777 0.88471 0.87667 0.81948
1 121.85 122.01 130.40 126.71 120.20
1 1.0705 1.1124 1.1550 1.1117 1.0902
1 7.8747 7.7355 7.8081 7.6290 7.3522
@

( Deutsche Bundesbank, Monatsbericht Februar 2021, Table XI11.10)
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1,495 2021 1 31
9 2,098
255 3 9,098
373 1 4,676
6 DekaBank Deutsche
Girozentrale 5 Landesbanken
8,361
18 KFW  KFW IPEX 2016 7
DZ BANK AG Deutsche
Zentral-Genossenschaftsbank 1 4,356
815 1 742
10 2,422
18 2,443
141 1 5,439

Deutsche Bundesbank, Monatsbericht Marz 2021, Table 1V.2)

KW
2016 1 1 KW
KAW @ —2) —

BaFin

BaFin

BaFin
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BaFin
Bundesanstalt fiir
Finanzmarktstabilisierung FMSA
Erste Abwicklungsanstalt FMS FUS Wertmanagement 2
LB Landesbank WestLB —
Portigon AG FMSA
2014 11 1 SSM SSM ECB
SSM EU ECB
ECB
EU
2013 3 Gesetz zur
Uberwachung der Finanzstabilitét, Finanzstabilititsgesetz
BaFin Ausschuss fiir Finanzstabilitét
European Systemic Risk Board ESRB
( Bundesministerium der Justiz, Gesetz uber das Kreditwesen (http://www.gesetze-im-

internet.de/kredwg/index.html); Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin, Functions & history
(https://www.bafin.de/EN/DieBaFin/AufgabenGeschichte/aufgabengeschichte__node__en.html); Deutsche Bundesbank,
Tasks, Banking supervision (https://www.bundesbank.de/en/tasks/banking-supervision); Bundesanstalt fir
Finanzdienstleistungsaufsicht, Aufsichtsrichtlinie- Richtlinie zur Durchfihrung und Qualitatssicherung der
laufenden Uberwachung der Kredit- und Finanzdienstleistungsinstitute durch die Deutsche Bundesbank
(Aufsichtsrichtlinie), May 21, 2013, revised on December 19, 2016
(https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Aufsichtsrecht/Richtlinie/

rl__130521_ aufsichtsrichtlinie.html); BaFin, Act on the Strengthening of German Financial Supervision, January
18, 2013
(https://www._bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2013/fa__bj_ 2013 01 finstabg__en.html);
Bundesanstalt fir Finanzmarktstabilisierung (FMSA): Federal Agency for Financial Market Stabilisation
(https://www.fmsa.de/en/); Portigon AG: Unternehmensinformationen (http://www.portigon-
ag.de/acm/cm/content/portigon/i/de/portigon-ag/unternehmensinformationen_html); Deutsche Bundesbank,
Macroprudential surveillance by the G-FSC (https://www.bundesbank.de/en/tasks/financial-and-monetary-
system/financial-and-monetary-stability/macroprudential-surveillance-g-fsc-/macroprudential-surveillance-by-the-
g-fsc-625732); European Commission: Single supervisory mechanism (https://ec.europa.eu/info/business-economy-
euro/banking-and-finance/banking-union/single-supervisory-mechanism__en))
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2015 1 1 2017 12 31 FMSA
FMSA BRRD SSM
ECB
— BRRD
2014 5 BRRD EU
BRRD
2018 1 1 FMSA BaFin
Sondervermdgen Finanzmarktstabilisierungsfonds
FMS FMSA FMS 2008 10 17
Single Resolution Mechanism SRM
2016 1 1 FMS FMS
FMS
146 FMS 93
SRM —
( Deutsche Bundesbank, Glossary: Restructuring Act

(https://www.bundeshank.de/dynamic/action/en/homepage/glossary/729724/glossary?
firstLetter=R&contentld=653352#anchor-653352); European Commission: Bank recovery and resolution
(https://ec.europa.eu/info/business-economy-euro/banking-and-finance/financial -supervision-and-risk-
management/managing-risks-banks-and-financial -institutions/bank-recovery-and-resolution__en); Bundesministerium
der Finanzen, Verordnung Uber die Erhebung der Beitrdge zum Restrukturierungsfonds fir Kreditinstitute
(Restrukturierungsfonds-Verordnung- RStruktFV)
(http://www_bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze Verordnungen/2015-07-22-RStruktFV_html);
Gesetz zur Neuordnung der Aufgaben der Bundesanstalt fir Finanzmarktstabilisierung (FMSA-Neuordnungsgesetz-
FMSANeuOG) (http://www_bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze Verordnungen/2016-12-28-
FMSANeuOG.html); Federal Agency for Financial Market Stabilisation: History (https://www.fmsa.de/en/history/);
Bundesrepublik Deutschland — Finanzagentur GmbH, Financial Market Stabilisation, Financial Market Stabilisation
Fund (FMS) (https://www.deutsche-finanzagentur.de/en/financialmarketstabilisation/);Federal Financial Supervisory
Authority (BaFin): Recovery and resolution
(https://www.bafin.de/EN/Aufsicht/BankenFinanzdienstleister/Massnahmen/SanierungAbwicklung/sanierung__
abwicklung__node__en.html))
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2
Abwicklungsanstalten 1
Erste Abwicklungsanstalt LB WestLB 775
2009 12 LB 723
521 2
2020 9 30 273
2 FMS FMS Wertmanagement
2010 10 Hypo Real Estate Group 1,757
2014 12 FMS 2013 12 31 491
DEPFA DEPFA Bank plc. DEPFA
Hydro Real Estate Holding AG 2021 2 15
FMS DEPFA BAWAG P.S.K. AG
2020 12 31 FMS 616
( Erste Abwicklungsanstalt, Interim Report 30 September2020

(https://stage.aal.de/en/wp-content/uploads/sites/2/2020/12/EAA__Interim-Report__30.09.2020.pdf); Erste
Abwicklungsanstalt, Annual Report 2019
(https://www.aal.de/en/wp-content/uploads/sites/2/2020/04/GB-2019 _en.pdf); Erste Abwicklungsanstalt, Attachment
to Press Release of 27 April 2020— Fiscal year 2019
(https://www.aal.de/en/wp-content/uploads/sites/2/2020/04/Attachment__ PR FiscalYear__2019 e._pdf); FMS
Wertmanagement A6R, Geschaftsbericht 2020
(https://www.fms-wm._de/de/downloadcenter-de/investoren/berichte/210-geschaeftsbericht-2020-1); FMS Wertmanagement
AOR, FMS Wertmanagement sells DEPFA Bank plc to Autria’ s BAWAG P.S.K. AG (https://www.fms-wm.de/en/press/514-
fms-wertmanagement-sells-depfa-bank-plc-to-austria-s-bawag-p-s-k-ag); Bundesanstalt fiir
Finanzmarktstabilisierung, Gemeinsame Pressemitteilung von FMSA und HRE, press release of May 13, 2014
(https://www.fmsa.de/Fileadmin/user__upload__fmsa/Pressemitteilungen/deutsch/20140513_ FMS-WM.pdf); FMS
Wertmanagement, Joint Press Release of FMS- WM and HRE: FMS Wertmanagement closes acquisition of DEPFA Bank plc
from HRE, press release of December 19, 2014

(http://www.fms-wm.de/en/press/245-joint-press- release-of-fms-wm-and-hre-fms-wertmanagement-closes-acquisition-
of-depfa-bank-plc-from-hre); European Commission, Commission Decision of 18 July 2011 on State Aid C 15/2009 (ex
N 196/2009), which Germany implemented and is planning to implement for Hypo Real Estate (http://eur-
lex.europa.eu/legal-content/EN/TXT/?qid=1490275422217&uri=CELEX:32012D0118))
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2011 1 1
ESRB ESRB
ECB ESRB
3
EBA
3 European Supervisory Authorities ESAs
ESAs EU
1 ECB
SSM SSM
SSM 2014 11
1 ECB
ECB
1
2016 1 1 SRM SRM
single resolution board SRB
SRB ECB
2015 1 1 BRRD
SRF SRB
1
8 SRF
KW
2 5
EU SRF
19 EU SRB
SRB EU
EU EU 2023
2020 SRF 420 2023 700

2020
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EU
ESAs
EU
SSM
82 115
2014 7
SRF
SRF EU
2016 2023
CRD
SRB
550
SRF
750



2015

Scheme EDIS

EDIS

2010 12

EU

2019

2017 12

2020 3 27

2019 5

CRR CRR

11

2018

CRD
EU

RWA

EU

12

2021

CRD CRD

SRMR

EU

MREL

EDINETOOOO
0000000 00(E06047)
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European Deposit Insurance

2017 10 11
EMU
2016 6 17
EU
CRR
2014 1 1 EU
CRR CRD
COVID-19
1 2023 1 1
2 2 2007

G-Slls
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2020 COVID-19 ECB
EBA BaFin
ECB 2020 9 ECB ECB
2021 6 27 BaFin
( European Commission, European system of financial supervision (https://ec.europa.eu/info/business-economy-

euro/banking-and-finance/financial-supervision-and-risk-management/european-system-financial-supervision__en);
European Commission, Banking Union (https://ec.europa.eu/info/business-economy-euro/banking-and-finance/banking-
union__en); Council of the European Union, Banking Union (http://www.consilium.europa.eu/en/policies/banking-
union/); European Central Bank, ECB assumes responsibility for euro area banking supervision, press release of
November 4, 2014 (http://www.ecb.europa.eu/press/pr/date/2014/html/pr141104.en.html); European Central Bank,
Banking Supervision, Single Supervisory Mechanism
(https://www.bankingsupervision.europa.eu/about/thessm/html/index.en.html); European Central Bank, Banking
Supervision, List of supervised entities

(https://www.bankingsupervision.europa.eu/ech/pub/pdf/ssm. listofsupervisedentities202102.en.pdf?
T532b1d8606bfdbblcc4abadcd66934F) ; European Commission, Single Resolution Mechanism to come into effect for the
Banking Union, press release of December 31, 2015 (http://europa.eu/rapid/press-release_ IP-15-6397__en.htm);
Single Resolution Board, Single Resolution Fund: What is the Single Resolution Fund?
(https://srb.europa.eu/en/content/single-resolution-fund); Banking Union— Single Resolution Board completes
signature of Loan Facility Agreements with all 19 participating Member States, February 8, 2017
(https://srb.europa.eu/en/file/pr-banking-union-single-resolution-board-completes-signature-loan-facility-
agreements-all-19); European Banking Authority, Implementing Basel Il1 in Europe: CRD IV Package
(http://www._eba.europa.eu/regulation-and-policy/implementing-basel-iii-europe); Bank for International
Settlements, Basel Committee on Banking Supervision, Basel Il: Finalising Post-Crisis Reforms
(https://www.bis.org/bcbs/publ/d424 .htm); European Commission, Communication from the

Commission: Completing the banking union, first published on October 11, 2017
(https://ec.europa.eu/info/publications/171011-communication-banking-union__en); Council of the European Union,
Banking Union, Amendments to the banking union rules (http://www.consilium._europa.eu/en/policies/banking-
union/2016-amendments); European Council, Banking Union: Council adopts measures to reduce risk in the banking
system (https://www.consilium.europa.eu/en/press/press-releases/2019/05/14/banking-union-council-adopts-measures-
to-reduce-risk-in-the-banking-system/); European Council, Euro Summit, 14/12/2018
(https://www.consilium.europa.eu/en/meetings/euro-summit/2018/12/14/); Single Resolution Board, Single Resolution
Fund, SRF grows to EUR 33 billion after latest round of transfers, press release of July 17, 2019
(https://srb.europa.eu/en/node/804); Single Resolution Board, Single Resolution Fund: Statistical Overview of the
funds collected by the SRB (https://srb.europa.eu/sites/srbsite/files/additional__statistics.pdf); European
Central Bank— Banking Supervision, ECB Banking Supervision provides temporary relief for capital requirements
for market risk, press release of April 16, 2020
(https://www.bankingsupervision.europa.eu/press/pr/date/2020/html/ssm.pr200416™ ecf270bca8.en_html); European
Central Bank— Banking Supervision, ECB Banking Supervision provides temporary capital and operational relief in
reaction to coronavirus, press release of March 12, 2020
(https://www.bankingsupervision.europa.eu/press/pr/date/2020/html/ssm.pr200312~43351ac3ac.en.html); Bundesanstalt
fir Finanzdienstleistungsaufsicht, General Administrative Act regarding a decrease in the domestic
countercyclical capital buffer rate of March 31, 2020, updated on April 23, 2020
(https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Aufsichtsrecht/Verfuegung/

vf__200331__allgvfg_ antizykl__kapitalpuffer__en.html)))
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EU

2012 9

ECB

2019 3
TLTROs

2020 12

CcovID-19
APP
ECB
ECB
ECB 2014 9 2016 6 8
TLTROs 2018 9 ECB 2016 6
TLTROs TLTRO- 4 2018 1
TLTRO-
TLTRO-
TLTRO-
ECB 2019 9 2021 3
TLTRO- ECB 2019 9
2 3
ECB  TLTRO- 50
TLTRO- 2022 6 2021 6 2021 12
PELTROs 2021
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2014 6
TLTROs

2017 3
ECB

TLTROs TLTRO-

TLTROs

2021 3

COVID-19

3
ECB



ECB 2014 10 2015 3 APP
APP ECB
2016
ABS N illl
PSPP 4
ECB APP 2014 10 2018 12 2 5,700
2018 12 ECB APP
2019 9 ECB ECB APP 2019 11 1
ECB
2021 2 APP 2 9,500
ECB 1 8,500 PEPP
ECB 8,700 APP
ECB
2019 9 ECB 10 -0.50
0.00
ECB 2014 6
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( European Central Bank, The Eurosystem’ s instruments

(https://www.ech.europa.eu/mopo/implement/html/index.en.html); European Central Bank, Monetary policy decisions:
Non-standard measures (https://ww.ecb.europa.eu/mopo/decisions/html/index.en.html); European Central Bank,
Technical features of Outright Monetary Transactions, press release of September 6, 2012

(http://www._ech. int/press/pr/date/2012/html/pr120906__1.en_html); European Central Bank, ECB introduces a
negative deposit facility interest rate, press release of June 5, 2014
(https://www.ech.europa.eu/press/pr/date/2014/html/pr140605__3.en.html); European Central Bank, ECB announces
further details of the targeted long-term refinancing operations, press release of July 3, 2014
(https://www.ecb.europa.eu/press/pr/date/2014/html/pr140703__2._en.html); European Central Bank, ECB announces new
series of targeted longer-term refinancing operations (TLTRO I1), press release of March 10, 2016
(http://www.ech.europa.eu/press/pr/date/2016/html/pr160310__1.en.html); European Central Bank, Asset purchase
programmes (https://www.ecb.europa.eu/mopo/implement/omt/html/index.en_html); European Central Bank, ECB
announces expanded asset purchase programme, press release of January 22, 2015
(https://www.ech.europa.eu/press/pr/date/2015/html/pr150122__1.en.html); European Central Bank, ECB adds
corporate sector purchase programme (CSPP) to the asset purchase programme (APP) and announces changes to APP,
press release of March 10, 2016 (http://ww.ecb.europa.eu/press/pr/date/2016/html/pr160310__2.en.html); European
Central Bank, Monetary policy decisions, press release of March 7, 2019
(https://www.ech.europa.eu/press/pr/date/2019/html/ech.mp190307~ 7d8a9d2665.en.html); European Central Bank,
Monetary policy decisions, press release of September 12, 2019
(https://www.ecb.europa.eu/press/pr/date/2019/html/ecb.mp190912~08de50b4d2.en_html); European Central Bank, ECB
announces changes to new targeted longer-term refinancing operations (TLTRO Il1), press release of September 12,
2019 (https://www.ech.europa.eu/press/pr/date/2019/html/ecb.pri90912~19ac2682ff.en.html); European Central Bank,
ECB introduces two-tier system for remunerating excess liquidity holdings, press release of September 12, 2019
(https://www.ecb.europa.eu/press/pr/date/2019/html/ecb._pr190912 2~ aOb47cd62a.en_html); European Central Bank,
Pandemic emergency purchase programme (PEPP) (https://www._ech.europa.eu/mopo/implement/pepp/html/index.en_html);
European Central Bank— Banking Supervision, ECB Banking Supervision provides temporary capital and operational
relief in reaction to coronavirus, press release of March 12, 2020
(https://www.bankingsupervision.europa.eu/press/pr/date/2020/html/ssm.pr200312~ 43351ac3ac.en_html))

2014/65/EU 56 EU
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2013 1 EU EU enhanced
cooperation financial transaction tax FTT
2019 1 EU
FTT EU
( BaFin, Federal Financial Supervisory Authority, Notice on the granting of authorization to provide

financial services pursuant to section 32 (1) of the German Banking Act
(https://www.bafin.de/SharedDocs/Downloads/EN/Merkblatt/WA/dl__fidierlaubnis__buba__en.html); BaFin, Federal
Financial Supervisory Authority, Issuer Guidelines published by the Federal Financial Supervisory Authority
(https://www.bafin.de/SharedDocs/Downloads/EN/Leitfaden/WA/dl__emittentenleitfaden__einleitung__en.html?
nn=12655158); BaFin, Federal Financial Supervisory Authority, Stock exchanges & markets
(https://www.bafin.de/EN/Aufsicht/BoersenMaerkte/boersenmaerkte__node__en.html); Deutsche Bbrse Group, The
Frankfurt Stock Exchange (https://www.deutsche-boerse.com/dbg-en/our-company/frankfurt-stock-exchange); Council
of the European Union, Financial transaction tax: Council agrees to enhanced cooperation, press release of
January 22, 2013 (https://ww.consilium.europa.eu/uedocs/cms__data/docs/pressdata/en/ecofin/134949.pdf))
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4)
Gemeinden
3
2 3
Sondervermégen
COVID-19 2020 2020
1 5,630 7,734 6,079
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 3.4.3.2)
2020 VAT 2,237 4,269
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 3.4.3.16)
2020 1 7,026
5,931 3,118 2,834
2,026 925
698 218
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 — 2020 (March 2021), Table 3.4.3.2)
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@
2020 2019 2018 2017 2016
10

998.0 1,044.5 1,011.4 964.6 930.6
) 773.4 827.1 801.2 767.0 732.2
1,103.8 1,000.7 965.8 931.4 903.0
-105.9 43.8 45.6 33.2 27.6
717.6 690.0 661.9 637.0 607.5
751.3 681.3 645.9 625.8 598.8
-33.7 8.7 16.0 11.2 8.7
1,563.0 1,610.6 1,553.8 1,485.2 1,426.7
1,702.6 1,558.1 1,492.2 1,440.8 1,390.4
-139.6 52.5 61.6 44 .4 36.4

EDINETOOOO

@
&) EU
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2020 (March 2021), Tables 3.4.3.2, 3.4.3.3 and 3.4.3.7)
@
2020 2019 2018 2017 2016
10
421.6 457.2 442.3 4227 406.4
) 360.4 396.1 385.6 373.0 354.1
508.2 434.5 421.5 414.9 392.7
-86.6 22.7 20.8 7.8 13.7
@
@ EU
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2020 (March 2021), Table 3.4.3.4)
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@
2020 2019 2018 2017 2016
10
202.1 195.2 189.8 185.4 181.2
37.5 36.7 35.4 33.4 30.6
59.3 55.3 52.4 51.0 48.6
155.5 114.9 112.9 103.7 100.1
25.1 20.8 19.3 17.7 17.4
18.0 15.0 13.8 12.0 11.7
271.1 254.0 242.2 233.1 225.8
39.6 36.0 35.6 33.6 31.9
157.9 149.2 141.8 137.0 131.6
736.5 680.9 649.0 633.8 611.5
1,702.6 1,558.1 1,492.2 1,440.8 1,390.4
@
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2020 (March 2021), Table 3.4.3.11)
/
EDP EU /
ESA 2010
/ 2019 GDP
1.5 8 2020 COVID-19
2020 1,396 GDP 4.2
EU 3 GDP 2019 59.7 2020
69.8 EU 60
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2020 3 23 EU SGP
EU
EU COVID-19
2021 3 3 COVID-19
2019
2022 1 —EU
—EU —SGP
COVID-19
GDP 0.35
Schuldenbremse 2020 2021 2022
Eckwertebeschluss
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4_ Vierteljahr 2020 (February 2021), Table 1.10; EUR-

lex, Consolidated Version of the Treaty on the Functioning of the European Union (https://eur-
lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:02016E/TXT-20200301&from=EN); Deutsche Bundesbank, General
government debt as defined in the Maastricht Treaty as a percentage of GDR- Germany- overall

(https://www.bundesbank.de/dynamic/action/en/statistics/time-series-databases/time-series-
databases/745582/745582?

listld=www__ v27 web011l 2la&treeAnchor=FINANZEN&statisticType=BBK _ITS&tsld=BBK01.BJ9959); Council of the
European Union, Statement of EU ministers of finance on the Stability and Growth Pact in light of the COVID-19
crisis, press release of March 23, 2020 (https://www.consilium.europa.eu/en/press/press-
releases/2020/03/23/statement-of-eu-ministers-of-finance-on-the-stability-and-growth-pact-in-light-of-the-covid-
19-crisis/); Bundestag, Bundestag billigt mit breiter Mehrheit Nachtragshaushalt fir 2020
(https://www.bundestag.de/dokumente/textarchiv/2020/kwl3-de-corona-schuldenbremse-688956) ; Bundestag,
Finanzministerium-Etat beschlossen— Schuldenbremse bleibt ausgesetzt
(https://www.bundestag.de/dokumente/textarchiv/2020/kw50-de-Finanzministerium-bundesrechnungshof-810030);
Bundesministerium der Finanzen, Fiskalregeln
(https://www.bundesfinanzministerium.de/Web/DE/Themen/Oeffentliche__Finanzen/Stabilitaetspolitik/
Fiskalregeln/fiskalregeln.html); Bundesministerium der Finanzen, Funktionsweise der Schuldenregel des Bundes
(Schuldenbremse), January 27, 2021
(https://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Oeffentliche__Finanzen/
Schuldenbremse/kurzinfo-zur-schuldenbremse.pdf?____ blob=publicationFile&v=3); European Commission, Commission
presents undated approach to fiscal policy response to coronavirus pandemic, press release of March 3, 2021
(https://ec.europa.eu/commission/presscorner/detail/en/ip__21_ 884); Bundesministerium der Finanzen, Scholz: Mit
guter Finanzpolitik wirksam gegen die Krise- Eckwerte fiir 2022, Finanzplan bis 2025 und Nachtragshaushalt 2021
beschlossen, press release of March 24, 2021
(https://www.bundesfinanzministerium.de/Content/DE/Pressemitteilungen/Finanzpolitik/2021/03/2021-03-24-
bundeshaushal t-2022_html))
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/ GDP
2020 2019 2018 2017 2016
GDP
/ -4.2 1.5 1.8 1.4 1.2
69.8 59.7 61.8 65.1 69.3
( Statistisches Bundesamt, Fachserie 18, Reihe 1.2 — 4. Vierteljahr 2020 (February 2021), Table 1.10;

Deutsche Bundesbank, General government debt as defined in the Maastricht Treaty as a percentage of GDR- Germany-
overall (https://ww.bundesbank.de/dynamic/action/en/statistics/time-series-databases/time-series-

databases/745582/745582?
listld=mww__ v27__web011l 2la&treeAnchor=FINANZEN&statisticType=BBK_ _ITS&tsld=BBK01.BJ9959))
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2021 4 21 2021 2021
2021 2025 2021 1 27
2020 11 12
2021
2022 2025 2021 3 24
2021 2021 2025
2020 COVID-19
@
2025 2024 2023 2022 2021 2020
GDP
47% 47% 47 46Y% 45Y% 46.9
24 24 23% 23Y, 229, 23.5
19 19 18% 18% 18 18.2
/) ) /) /) ) .6
4 4, 44 44, 4% .6
) 47% 48 48Y% 49Y% 54% 51.1
13% 14 144 14% 15Y% 14.6
26% 26% 26% 26Y: 27 27.2
/) % % [/ /) 0.7
% Y Y% 1% 3% 2.1
2% 2% 2% 2% 2% 2.7
1% 1% 1% 1% 2 1.4
2 2 24, 2% 3% 2.5
/ 0 -% -1% -3 -9 -4.2
0 =% -1 =-2% -6% -2.6
0 0 Y% Y% =% -0.5
Y% Y - - - 0.0
Y Y 0 e/ -1 -1.0
69% 72 73% 74 T4% 69.8
@ GDP 4 1
&)
( : Bundesministerium der Finanzen, Deutsches Stabilitdtsprogramm 2021, Tables 15 and 18

EDINETOOOO

(https://www.bundesfinanzministerium.de/Content/DE/Downloads/Broschueren__Bestellservice/stabilitaetsprogramm-
2021.pdf? blob=publicationFile&v=6))
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14 45
Personengesellschaften
15 Kdrperschaftsteuer
801
1,602 Sparerpauschbetrag 25 Abgeltungsteuer
5.5 2021 1
1 90
6.5
( Bundesministerium der Justiz und fir Verbraucherschutz, Einkommensteuergesetz (http://www.gesetze-im-

internet.de/estg/index.html); Bundesministerium der Justiz und fir Verbraucherschutz, Solidaritatszuschlaggesetz
1995, 8§ 4 Zuschlagssatz (http://www.gesetze-im-internet.de/solzg_ 1995/_ 4.html); Bundesministerium der Justiz
und fir Verbraucherschutz, Korperschaftsteuergesetz (http://www.gesetze-im-internet.de/kstg_ 1977/index.html);
Bundesministerium der Finanzen, Fragen und Antworten zur weitgehenden Abschaffung des Solidaritétszuschlags, Was
ist ab 2021 neu? (https://www.bundesfinanzministerium.de/Content/DE/FAQ/2019-08-21-faq-
solidaritaetszuschlag.html))

VAT
VAT VAT
19
7
VAT
( Bundesministerium der Justiz und fir Verbraucherschutz, Umsatzsteuergesetz (http://www.gesetze-im-

internet.de/ustg__1980/index.html); Bundesministerium der Justiz und fir Verbraucherschutz, Umsatzsteuergesetz,

§ 12 Steuersatze (http://www.gesetze-im-internet.de/ustg_ 1980/ 12.html); Bundesministerium der Justiz und
fir Verbraucherschutz, Energiesteuergesetz (http://www.gesetze-im-internet.de/energiestg/); Bundesministerium der
Justiz und fir Verbraucherschutz, Tabaksteuergesetz (http://www.gesetze-im-internet.de/tabstg_ 2009/index.html))
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1
20.50
Emissions Trading
System ETS 2021
ETS 2021 1 25 2025 1
55 2026 1 55 65
( Bundesministerium der Justiz und fur Verbraucherschutz, Stromsteuergesetz (http://www.gesetze-im-

internet.de/stromstg/index.html); Bundesministerium der Justiz und fir Verbraucherschutz, Stromsteuergesetz, § 3
Steuertarif (http://www.gesetze-im-internet.de/stromstg/ ___ 3_.html); Bundesministerium der Finanzen, Issues,
Climate Action (https://www._bundesfinanzministerium.de/Content/EN/Standardartikel/Topics/Priority-Issues/Climate-
Action/2020-06-22-climate-action-is-a-priority.html))

Gewerbesteuer
Steuermessbetrag
Gewerbesteuermesszahl
Hebesatz 200
2018 402.6 2019
14.07
( Bundesministerium der Justiz und fur Verbraucherschutz, Gewerbesteuergesetz (http://www.gesetze-im-

internet.de/gewstg/index.html); Bundesministerium der Finanzen, Die wichtigsten Steuern im internationalen
Vergleich 2019 (https://www.bundesfinanzministerium.de/Content/DE/Downloads/Broschueren_ Bestellservice/2020-07-
30-die-wichtigsten-steuern-im-internationalen-vergleich-2019-ausgabe-2020._html))
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coviD-19
2020 7 1 2020 12 31 COVID-19
VAT 16 5 VAT
2020 7 1 2022 12 31 VAT
COVID-19
VAT
( Bundesministerium der Finanzen, FAQ ,,Anstehende Umsatzsteuersenkung

“ (https://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Steuern/2020-06-25-
FAQ__Corona__Umsatzsteuer.html); Bundesministerium der Finanzen, Steuerliche Hilfen fur Unternehmen und
Beschaftigte (https://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Schlaglichter/Corona-
Schutzschild/2020-03-19-steuerliche-Massnahmen.html); Das Parlament Nr. 9 (March 1, 2021), Drittes Steuer-Paket—
Hilfe fur Familien, Gastronomen und Firmen (https://www.das-parlament.de/2021/9/wirtschaft__und__finanzen/825228-
825228))

@
2020 2019 2018 2017 2016
10
773.4 827.1 801.2 767.0 732.2
346.5 369.7 356.5 345.9 335.1
VAT 223.7 244.1 235.1 226.7 218.8
426.9 457 .4 4447 421.2 397.1
254.1 260.2 247.9 234.4 223.6
57.6 61.8 58.9 57.8 52.0
29.7 30.5 31.0 29.8 26.6
26.0 34.1 36.0 31.6 29.2
8.7 7.0 6.8 6.1 7.0
782.0 834.1 808.0 773.1 739.2
EU 4.8 5.1 5.0 5.1 5.2
786.9 839.2 813.1 778.2 744.4
@
( Statistisches Bundesamt, Fachserie 18, Reihe 1.4 - 2020 (March 2021), Table 3.4.3.16)
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2019 12 31 106
2019 12 31
Deutsche Bahn AG 2,150 100.0
KW 3,750 80.0
Hypo Real Estate Holding GmbH (1) 909 100.0
25
Flughafen Minchen GmbH 307 26.0
@
( Bundesministerium der Finanzen, Beteiligungsbericht des Bundes 2020
(https://www.bundesfinanzministerium.de/Web/DE/Themen/Bundesvermoegen/
Privatisierungs__und_ Beteiligungspolitik/Beteiligungspolitik/Beteiligungsberichte/
beteiligungsberichte.htmlmn))
2020 12 31 2019 12 31 1 783 1 2,714
5) —
2019 12 31 5,462
1,252 HERMES
224
933 EFSF
( Bundesministerium der Finanzen, Finanzbericht 2021, Overview 3, page 300

(https://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Oeffentliche__Finanzen/
Wirtschafts__und__Finanzdaten/Finanzberichte/Finanzbericht-2021.html))

5)
2020 12 31 5)
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5)
2020 12 31
Bundesanleihen 938,500
Bundesobligationen 210,500
Bundesschatzanweisungen 107,500
Unverzinsliche Schatzanweisungen 113,500
Inflationsindexierte Bundeswertpapiere 62,200
Griine Bundesanleihen 6,500
5 Griine Bundesobligationen 5,000
Schuldscheindarlehen 6,202
@) 4,474
182,982
€)) 1,271,394
w 1948
@ 2021 1
( Monthly Report of the Federal Ministry of Finance, January 2021, Table “ Entwicklung der Kreditaufnahme

des Bundes im Dezember 2020” , page 99, and table “ Entwicklung von Umlaufvolumen und Eigenbesténde an
Bundeswertpapieren im Dezember 2020” , page 102

(https://www.bundesfinanzministerium.de/Monatsberichte/2021/01/ Inhalte/Kapitel-4-Wirtschafts-und-Finanzlage/4-4-
kreditaufnahme-des-bundes-und-seiner-sondervermoegen.html))
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Bundesanleihen (1)
2020 12 31

1994 6.25 6.25 1994 2024 12,750
1997 6.5 6.5 1997 2027 13,750
1998 5.625 5.625 1998 2028 17,000
1998 4.75 4.75 1998 2028 13,750
2000 6.25 6.25 2000 2030 11,750
2000 5.5 5.5 2000 2031 21,500
2003 4.75 4.75 2003 2034 24,500
2005 4 4 2005 2037 27,500
2007 4.25 4.25 2007 2039 18,500
2008 4.75 4.75 2008 2040 20,500
2010 3.25 3.25 2010 2042 19,500
2010 2.5 2.5 2010 2021 19,000
2011 3.25 3.25 2011 2021 19,000
2011 2.25 2.25 2011 2021 16,000
2011 2 2 2011 2022 22,500
2012 1.75 1.75 2012 2022 26,500
2012 1.5 1.50 2012 2022 20,500
2012 2.5 2.50 2012 2044 28,500
2013 1.5 1.50 2013 2023 20,500
2013 1.5 1.50 2013 2023 22,500
2013 2 2 2013 2023 22,500
2014 1.75 1.75 2014 2024 22,500
2014 2.5 2.50 2014 2046 30,500
2014 1.5 1.50 2014 2024 22,500
2014 1 1 2014 2024 22,500
2015 0.5 0.5 2015 2025 27,500
2015 1 1 2015 2025 27,500
2016 0.5 0.5 2016 2026 30,500
2016 0 0 2016 2026 29,500
2017 0.25 0.25 2017 2027 30,500
2017 0.5 0.5 2017 2027 29,500
2017 1.25 1.25 2017 2048 25,500
2018 0.5 0.5 2018 2028 25,500
2018 0.25 0.25 2018 2028 25,500
2019 0.25 0.25 2019 2029 26,500
2019 0.00 0.00 2019 2029 26,500
2019 0.00 0.00 2019 2050 17,500
2020 0.00 0.00 2020 2030 25,000
2020 0.00 0.00 2020 2035 22,500
2020 0.00 0.00 2020 2027 22,000
2020 0.00 0.00 2020 2030 30,500

938,500
(€] Bundesanleihen 10 30
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@
2020 12 31
2020 0.00 0.00 2020 2030 6,500
6,500
(€] Bundesanleihen 10 30
€y
2020 12 31
2012 0.10 0.10 2012 2023 16,500
2014 0.50 0.50 2014 2030 19,100
2015 0.10 0.10 2015 2026 16,800
2015 0.10 0.10 2015 2046 9,800
62,200
(€)) Inflationsindexierte Bundeswertpapiere 5 10
Bundesobligationen (1)
2020 12 31
2016 0.00 — 173 0.00 2016 2021 21,000
2016 0.00 — 174 0.00 2016 2021 21,500
2017 0.00 — 175 0.00 2017 2022 20,500
2017 0.00 — 176 0.00 2017 2022 19,500
2018 0.00 — 177 0.00 2018 2023 18,500
2018 0.00 — 178 0.00 2018 2023 18,500
2019 0.00 — 179 0.00 2019 2024 23,500
2019 0.00 — 180 0.00 2019 2024 22,500
2020 0.00 — 181 0.00 2020 2025 20,000
2020 0.00 — 182 0.00 2020 2025 25,000
210,500
(€] Bundesobligationen 5
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@
2020 12 31
2020 0.00 0.00 2020 2025 5,000
5,000
(€] Bundesobligationen 5
@
2020 12 31
2019 0.00 0.00 2019 2021 13,000
2019 0.00 0.00 2019 2021 14,000
2019 0.00 0.00 2019 2021 13,000
2019 0.00 0.00 2019 2021 15,500
2020 0.00 0.00 2020 2022 14,000
2020 0.00 0.00 2020 2022 15,000
2020 0.00 0.00 2020 2022 15,000
2020 0.00 0.00 2020 2022 8,000
107,000
(€] Bundesschatzanweisungen 2
@
2020 12 31
(2
-0.72—-0.53 2020 2021 113,500
©)
2020 12 31
2003— 2021—
Schuldscheindarlehen 2.91—5.05 2011 2037 6,202
(€D) Unverzinsliche Schatzanweisungen
6 12
@
@A) Schuldscheindarlehen
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Bundeswertpapiere und Kreditmarktmittel”
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Federal Republic of Germany — Finance Agency, “ Einzelaufstellung der ausstehenden

(https://www.deutsche-finanzagentur.de/fileadmin/user__upload/institutionelle-

investoren/pdf/Einzelaufstellung_ Bundeswertpapiere__dt.pdf))

(

(

2020 12 31

o

@ 1948

Investitionshilfeabgabe

9

0.00—3.00

4,474

Monthly Report of the Federal Ministry of Finance, January 2021,Table “ Entwicklung der
Kreditaufnahme des Bundes im Dezember 2020” , page 99
(https://www.bundesfinanzministerium.de/Monatsberichte/2021/01/ Inhalte/Kapitel-4-Wirtschafts-und-Finanzlage/4-4-
kreditaufnahme-des-bundes-und-seiner-sondervermoegen.html)

€H)

2019 2018

12 31 12 31
@ 125,172 120,703
EIB EU 42,818 42,655
EU 0 0
110,588 99,067
60,067 60,067
25,555 22,780
Treuhandanstalt 1,009 1,009
15,000 15,000
2019 380,210 361,282
22,400 22,400
EFSF 93,341 93,623
495,950 477,305

[©) KW Sl KW

@ —2) — —
(2) HERMES KFW 1PEX HERMES
KfW IPEX “) —2) _
KfW IPEX —

Bundesministerium der Finanzen, Finanzbericht 2021, Overview 3, page 300
(https://www.bundesfinanzministerium.de/Content/DE/Standardartikel/Themen/Oeffentliche__Finanzen/
Wirtschafts__und__Finanzdaten/Finanzberichte/Finanzbericht-2021_html))
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SDR 5
2016 10 1 SDR 5 42
31 11 8 8
2020 12
()]
INF (2) 37,930.8 37,930.8
IBRD (3) 12,711.9 848.1
IDA (3)(4) 27,188.8 24,797.8
IFC (3)®) 982.8 982.8
EIB (5) 56,861.2 5,071.2
AfDB  (3) 8,473.4 322.9
AfDF  (3) 5,095.8 4,678.8
AsDB  (3) 6,613.8 330.8
AsDF  (3) 1,933.0 1,845.0
IDB  (3) 3,368.7 242 .3
1c (3) 17,322.0 17,322.0
FSO (3) - -
IFAD (3) 635.8 593.6
B (3 106.6 23.6
SOF  (3) 109.9 106.7
EBRD (5) 3,111.3 648.9
CEB  (5) 1,114.5 123.7
AlIB (3) 4,484.2 896.8
) SDR SDR SDR
1SDR  1.4241
) 26,634.4  SDR INF
25
IMF
(©)] BMZ
) IFC IDA 2021 4
) ECB 2020 12 31 1 1.2170
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GDP
@
2020 1 -2.0% -2.2%
2020 2 -9.7% -11.3%
2020 3 8.7% -3.8%
2020 4 0.5% -3.3%
2021 1 -1.7% -3.0%
w X-13
2021 1 GDP 2020 4 1.7
2020 3 +8.7
+0.5 COVID-19 2021
2021 1 GDP 2020 1 3.0 2021
1 GDP COVID-19 2019 4 GDP
4.9
( Federal Statistical Office, Gross domestic product in the 1st quarter of 2021 down 1.7% on the previous

quarter, press release of April 30, 2021 (https://www.destatis.de/EN/Press/2021/04/PE21__211_ 811.html))
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2020 4 0.4% 0.9%
2020 5 -0.1% 0.6%
2020 6 0.6% 0.9%
2020 7 -0.5% -0.1%
2020 8 -0.1% 0.0%
2020 9 -0.2% -0.2%
2020 10 0.1% -0.2%
2020 11 -0.8% -0.3%
2020 12 0.5% -0.3%
2021 1 0.8% 1.0%
2021 2 0.7% 1.3%
2021 3 0.5% 1.7%
2021 4 0.7% 2.0%
2021 4 +2.0
2019 4 2020 12 31
4
2020 4 2021 4 2.6 2021 4 2021 3
4.8 2020 4 7.9 2020
4 2020 4
2021 4 +23.3 +21.1
-0.2 2021 4 1.9
+3.1 +2.5 +7.5
+5.1 +4.5 -
8.3 2020 4
2021 4 +1.4
+1.2
2021 4 1.3
2020 4 1.6
+6.1 +5.9 +5.6
1.0
2021 4 2021 3 0.7
+9.0 2021 3 1.3
2.2 -0.1
( Federal Statistical Office, Short-term indicators: Price indices at a glance (consumer prices, retail

prices, producer prices, selling prices in wholesale trade, import prices, export prices). Tables with values and
rates of change (https://www.destatis.de/EN/Themes/Economy/Short-Term-Indicators/Prices/prell0.html); Federal
Statistical Office, Inflation rate at +2.0% in April 2021, press release of May 12, 2021
(https://www.destatis.de/EN/Press/2021/05/PE21 225 611.html))
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2020 4 4._3% 4.0%
2020 5 4 4% 4.2%
2020 6 4.5% 4.3%
2020 7 4 4% 4._4%
2020 8 4 5% 4._5%
2020 9 4_4% 4._5%
2020 10 4_4% 4_5%
2020 11 4 4% 4.6%
2020 12 4. 4% 4.6%
2021 1 4_6% 4._5%
2021 4_6% 4._5%
2021 4._6% 4._5%
(€))
) JDemetra+ X-13-ARINA
2021 3 2020 3 628,000 1.4 2021 2
2021 3 16,000 2021 3
COVID-19 2020 2 1.7
747,000
2021 3 2020 3 374,000 22.4
2021 3 2021 2 0.9 1.98
( Federal Statistical Office, March 2021: employment slightly up on the previous month, press release of

April 29, 2021 (https://www.destatis.de/EN/Press/2021/04/PE21_ 206 132.html); Federal Statistical Office,
Genesis-Online Datenbank, Result 13231-0001, Unemployed persons, persons in employment, economically active
population, unemployment rate: Germany, months, original and adjusted data (https://www-
genesis.destatis.de/genesis/online?sequenz=tabelleErgebnis&selectionname=13231-
0001&zeitscheiben=2&leerzeilen=false&language=en#abreadcrumb))
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2021 1 3 2020 1 3
10 )

55.9 52.5

3.6 -2.7

27.5 26.9

-20.6 -14.4

66.4 62.3

(€Y

( Federal Statistical Office, Exports in March 2021: +1.2% on February 2021, press release of May 7, 2021
(https://www.destatis.de/EN/Press/2021/05/PE21__217__51.html))

CcovID-19
ECDC 2021 5 9
COVID-19 ICU
ICU
CovID-19 18
1 34.2
2021 5 11
ECDC
8 CoviD-19
1
ECDC
ECDC CoOvVID-19
COVID-19
2021 4 Bundestag COVID-19
COVID-19

Infektionsschutzgesetz

16
Lander
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4 COVID-19
EU
ECDC 2021 5 12 EU 30 18
13.3 2021 5 13 10.6
35.9 1
2021 3 COVID-19 COVID-19
EU EU EU EU
EU
EU
( European Centre for Disease Prevention and Control, COVID-19 surveillance report, Week 18, 2021, produced

on May 13, 2021 (https://covidl9-surveillance-report.ecdc.europa.eu/); European Centre for Disease Prevention and
Control, Threat Assessment Brief: Emergence of SARS-CoV-2 B.1.617 variants in India and situation in the EU/EEA,
May 11, 2021  (https://www.ecdc.europa.eu/en/publications-data/threat-assessment-emergence-sars-cov-2-b1617-
variants); The Federal Government, Infection Protection Act in the German Bundestag, Nationwide emergency brake
passed, published on April 21, 2021 (https://www.bundesregierung.de/breg-en/news/nationwide-emergency-brake-
1889136); European Centre for Disease Prevention and Control, COVID-19 Vaccine rollout overview, Week 18, 2021,
produced on May 12, 2021 (https://covidl9-vaccine-report.ecdc.europa.eu/); European Commission, Safe COVID-19
vaccines, accessed on May 14, 2021 (https://ec.europa.eu/info/live-work-travel-eu/coronavirus-response/safe-
covid-19-vaccines-europeans__en#theeuvaccinestrategy); Bundesministerium der Gesundheit, Impf-Dashboard, Stand
14. Mai 2021 (https://impfdashboard.de/); The European Commission, COVID-19: Digital green certificates, accessed
on May14, 2021 (https://ec.europa.eu/info/live-work-travel-eu/coronavirus-response/safe-covid-19-vaccines-
europeans/covid-19-digital-green-certificates__en); European Commission, Digital green certificate fact sheet,
Fact Sheet dated March 17, 2021 (https://ec.europa.eu/commission/presscorner/detail/en/fs__21_1208))
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