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Type of measure
Covid-19-adjusted 

fiscal multiplier
France Germany Italy*

Consumption taxes / 

subsidies
0.10 0 31 1

Transfers 0.10 10 14 3

Corporate taxes & 

competitiveness
0.50 30 13 1

Labor support (incl. 

partial unemployment)
0.50 20 10 12

Public consumption 0.50 15 25 3

Public investment 0.85 25 50 2

TOTAL 100 143 31

Share of GDP 4.3% 3.8% 1.5%

Country-wide fiscal 

multiplier 0.55 0.50 0.48

Impact of stimulus 

on growth 
2.4pp 2pp 0.7pp

*not all measures have been detailed, only partial categories. Totals might not add up

Announced Phase II stimulus (EURbn) 
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France -43.1 4.3% -12

Germany 199.5 3.8% -3

Italy 60.9 1.5% 1

Trade Balance 

impact of the 

stimulus 2021-

22 (EUR bn)

Trade Balance, 

Goods 2020 Q2 

(4Q, EUR bn)

Announced 

phase 2 fiscal 

spending (% of 

GDP)

 Import of 

goods (% of 

GDP)

 Import of 

goods (EUR 

bn)

Export of 

goods (% of 

GDP)

Export of 

goods (EUR 

bn)

France 3.1% 1.8% 42 2.4% 1.3% 30

Germany 2.1% 1.3% 43 1.6% 1.2% 40

Italy 4.3% 0.7% 12 3.9% 0.8% 13

Export elasticity 

to GDP growth 

Government Stimulus 

impact in 2021-22

Government Stimulus 

impact in 2021-22
Import elasticity to 

GDP growth 
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Netherlands - agrifood

Belgium- agrifood

Spain - automotive manufacturers

Spain - agrifood

Germany - metals

Russia - Energy

Germany - transport equipment

China - household equipment

US - Machinery and equipment

China - textiles

Belgium - energy

Germany - machinery and equipment

Germany - automotive manufacturers

China - computer and telecom

Germany - chemicals



 

Import 

intensity 

rank

Imports 

(% GDP)

Share of 

manufacturin

g sector (% 

GDP)

Foreign input 

content of 

consumption 

(%)

Foreign 

input 

content of 

investment 

(%)

Import 

growth / 

Public 

spending 

growth (2017-

2019)

REER 

Variation 

(ytd in 2020)

Announced 

Phase II  

fiscal 

spending (% 

of GDP)

1 France 27% 10% 12% 11% 3.5 -0.5% 4.3%

2 Germany 35% 19% 14% 22% 1.0 0.8% 3.8%

3
United 

Kingdom
28% 9% 12% 17% 1.4 1.6% 1.0%

4 Italy 25% 15% 9% 10% 2.0 -1.3% 3.2%

5 Spain 27% 11% 9% 14% 1.1 -0.8% 1.5%

6
United 

States
11% 11% 4% 10% 0.7 6.9% 5.0%

7 Russia 19% 13% 15% 11% 1.0 -4.8% 0.0%

8 Japan 14% 21% 5% 8% 1.2 3.9% 4.6%

9 China 16% 27% 3% 5% 0.6 4.1% 4.7%

10 India 16% 14% 1% 6% 0.3 1.6% 1.5%

11 Brazil 13% 9% 2% 7% -1.0 -24.2% 0.0%

Cyclical import intensityStructural import intensity



 

 

 

                                                           

 

https://www.imf.org/en/Publications/TNM/Issues/2016/12/31/Fiscal-Multipliers-Size-Determinants-and-Use-in-Macroeconomic-Projections-41784


 


