#

% &

! # #

$ % & ()+ !,
- ¥ *** 04080188 B &

- %% *%040))

4

56"




% & ! # #

) & # ! ' $  #* #+ %

1"#$ %
#& () * * %

#HE& ( 1 2

However. over the past few years. there is some disconnect
between hard and soft data in Germany...

Real GDP growth (vear-on-vear, left scale) Normalised
= = = Future tendency of production in manufacturing (right scale) deviation from
Per cent = = = = = +Future tendency of demand for services (right scale) nean
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OQutput gap in the euro area
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