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Buoyant autumn labor 
market  
The decline in the jobless total accelerated appreciably in 
September, dropping 23,000 on the previous month in 
seasonally adjusted terms. Over the preceding four months the 
decline had averaged a mere 5,000. Jobs growth remains 
strong. In August the number of people in work in Germany 
was 1.6% up on a year earlier. This positive development is not 
likely to change fundamentally next year either. 

According to the Federal Employment Agency, the ongoing jobs growth stems 
exclusively from the increase in jobs liable to social insurance. Here the 
number of people in work was up by 888,000 on a year earlier, an increase of 
2.8%.  Other forms of employment such as self-employed and those exclusively 
in mini-jobs recorded a decline. With the exception of “finance and 
insurance”, all economic sectors are seeing a rise in jobs subject to social 
insurance, in some cases a very steep rise as for example in “care and social 
welfare” and “retailing/wholesaling and car maintenance”. 

Sentiment surveys such as the Ifo test and purchasing manager indices point 
to an ongoing economic upswing. Dark clouds are currently not on the 
horizon. We therefore see the positive trend on the labor market continuing 
next year.  However, the momentum is likely to be weaker than this year. On 
average in 2018 we expect the jobless total to decline by 90,000 to 2,450,000, 
following a drop of around 153,000 this year. The smaller decline next year is 
linked not least to the expected rise in jobless registrations by refugees as, 
among other things, numerous integration courses will come to an end in the 
coming months. 
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The increase in the number of people in work in 2018 is also likely to be some-
what more moderate than this year. We are penciling in 540,000, 
corresponding to a rise of 1.2%.  For comparison: This year the annual average 
increase will be around 660,000, up 1.5%. 

 

 

 

ABOUT ALLIANZ  
The Allianz Group is one of the world's leading insurers and asset managers with more than 86 million retail and 
corporate customers. Allianz customers benefit from a broad range of personal and corporate insurance services, 
ranging from property, life and health insurance to assistance services to credit insurance and global business 
insurance. Allianz is one of the world’s largest investors, managing over 650 billion euros on behalf of its insurance 
customers while our asset managers Allianz Global Investors and PIMCO manage an additional 1.3 trillion euros of 
third-party assets. Thanks to our systematic integration of ecological and social criteria in our business processes 
and investment decisions, we hold a leading position in the Dow Jones Sustainability Index. In 2016, over 
140,000 employees in more than 70 countries achieved total revenue of 122 billion euros and an operating profit of 
11 billion euros for the group. 

These assessments are, as always, subject to the disclaimer provided below. 

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 
The statements contained herein may include prospects, statements of future expectations and other forward-
looking statements that are based on management's current views and assumptions and involve known and 
unknown risks and uncertainties. Actual results, performance or events may differ materially from those expressed 
or implied in such forward-looking statements.  

Such deviations may arise due to, without limitation, (i) changes of the general economic conditions and 
competitive situation, particularly in the Allianz Group's core business and core markets, (ii) performance of 
financial markets (particularly market volatility, liquidity and credit events), (iii) frequency and severity of insured 
loss events, including from natural catastrophes, and the development of loss expenses, (iv) mortality and morbidity 
levels and trends, (v) persistency levels, (vi) particularly in the banking business, the extent of credit defaults, (vii) 
interest rate levels, (viii) currency exchange rates including the euro/US-dollar exchange rate, (ix) changes in laws 
and regulations, including tax regulations, (x) the impact of acquisitions, including related integration issues, and 
reorganization measures, and (xi) general competitive factors, in each case on a local, regional, national and/or 
global basis. Many of these factors may be more likely to occur, or more pronounced, as a result of terrorist activities 
and their consequences.  

NO DUTY TO UPDATE 
The company assumes no obligation to update any information or forward-looking statement contained herein, save 
for any information required to be disclosed by law.  


