GROSS DOMESTIC PRODUCT (by type of expenditure) - at 1980 prices

billions of francs and percentage change from previous period

1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998
Gross Domestic Product 946.3 9453 9532 956.2 | 959.5 9704 9789 986.3| 993.7 1001.1 38009 3895.1
% change from previous period 13 0.1 0.8 0.3 0.3 11 0.9 0.8 0.7 0.7 15 25 2.6
Imports 2775 2738 2813 2848 | 2845 2941 3050 3100| 3150 3202 11175 11936
% change from previous period 2.9 -13 2.7 1.2 0.1 34 3.7 17 16 17 2.8 6.8 6.9
Total resources 12237 12191 12345 1241.0 | 1243.9 12645 1283.8 1296.4 | 1308.7 1321.3 49184 5088.7
% change from previous period 1.6 -04 1.3 0.5 0.2 17 15 1.0 09 1.0 18 35 3.6
Households' final consumption 576.1 5709 5760 5730 | 5743 5748 5812 5824 | 5855 5887 22960 23128
% change from previous period 24 -09 09 -05 0.2 0.1 11 0.2 0.5 0.6 2.1 0.7 1.7
General government final consumption 181.8 1825 1834 1843 | 1850 1856 1861 186.3| 1868 187.1 7321 7431
% change from previous period 0.7 04 0.5 0.5 0.4 0.3 0.3 0.1 0.2 0.2 17 15 0.7
Total investment (GFCF) 187.8 1875 190.2 190.6 | 188.1 1889 1921 192.6| 1938 1951 756.1 7618
% change from previous period 11 02 15 0.2 -1.3 0.5 1.7 0.3 0.6 0.7 05 0.7 2.3
Exports 2829 2775 286.7 2926 | 299.0 3149 3225 330.3| 3363 3420 1139.7 1266.7
% change from previous period 48 -19 3.3 2.0 2.2 5.3 2.4 2.4 18 17 48 111 75
Inventory changes -4.9 0.7 -1.9 0.6 2.4 0.3 1.9 47 6.3 8.3 55 44
Total uses 1223.7 12191 12345 1241.0 | 12439 12645 1283.8 1296.4 | 1308.7 1321.3 49184 5088.7
% change from previous period 1.6 04 1.3 0.5 0.2 17 15 1.0 0.9 1.0 18 35 3.6
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
GROSS DOMESTIC PRODUCT (by type of expenditure) - at current prices
billions of francs and percentage change from previous period
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998
Gross Domestic Product 1953.3 1956.0 1974.7 1984.5 | 1996.1 2030.3 2052.9 2074.0 | 2097.2 2119.0 7868.6 8153.3
% change from previous period 16 0.1 1.0 0.5 0.6 1.7 11 1.0 11 1.0 27 36 37
Imports 419.8 4158 4215 4274 | 4313 4479 4705 4779 4870 4964 16845 1827.6
% change from previous period 4.2 -1.0 14 14 0.9 3.9 5.0 1.6 19 19 39 8.5 8.1
Total resources 2373.2 23719 2396.2 24119 | 2427.4 24782 25234 25519 | 2584.1 26154 9553.1 99808
% change from previous period 20 -01 1.0 0.7 0.6 2.1 1.8 11 13 12 29 45 45
Households' final consumption 1187.8 11850 1196.8 1195.5 | 1203.5 1205.6 1219.6 1225.8 | 1237.3 12470 4765.1 48545
% change from previous period 2.8 0.2 1.0 -0.1 0.7 0.2 1.2 0.5 0.9 0.8 3.9 19 25
General government final consumption 3820 3848 387.1 390.7 | 393.1 3959 3983 400.5| 4032 4053 15446 1587.8
% change from previous period 0.9 0.7 0.6 0.9 0.6 0.7 0.6 0.5 0.7 0.5 33 2.8 2.0
Total investment (GFCF) 3421 3416 3457 3485 | 3450 3490 3559 357.6| 3605 3638 13779 14075
% change from previous period 05 01 12 0.8 -1.0 11 2.0 0.5 0.8 0.9 0.2 2.1 3.1
Inventory changes -9.8 -0.6 -4.6 -6.9 | -12.6 -2.2 0.9 55 82 127 -22.0 -85
Exports 4711 4610 4711 4842 | 4983 5300 5487 562.6| 5748 586.7 18874 21395
% change from previous period 5.7 2.1 2.2 2.8 2.9 6.4 35 25 2.2 2.1 47 134 9.1
Total uses 2373.2 23719 2396.2 2411.9 | 2427.4 24782 2523.4 25519 | 2584.1 26154 9553.1 9980.8
% change from previous period 2.0 0.1 1.0 0.7 0.6 2.1 1.8 11 13 12 29 45 45
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
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PRODUCTION (per sector) - at 1980 prices
percentage change from previous period

1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997  1998*
Food 13 0.0 1.7 0.8 -0.9 15 -02 04 05 05 25 17 15
Energy 61 -30 -03 24 2.1 19 0.0 0.8 08 08 36 04 25
Manufacturing 0.5 0.1 14  -03 0.5 31 1.2 1.8 14 14 0.7 44 5.2
Construction 07 -12 05 -05 0.3 04 0.3 05 0.7 0.7 19 02 18
Trade 23 -05 11 01 -1.0 05 1.0 0.6 12 12 19 0.3 33
Transports, telecom., private services 21 -16 1.8 0.2 0.2 17 0.5 0.7 0.6 0.7 2.2 26 2.4
Financial services 5.7 6.1 6.0 5.9 6.2 5.7 6.3 5.7 55 6.5 258 263 203
Total 21 01 2.0 1.0 0.9 25 1.6 1.9 18 20 45 6.0 6.3
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
IMPORTS (CIF) - at 1980 prices
percentage change from previous period
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998*
Food 23 -18 0.6 05 -0.5 30 14 0.7 06 06 08 14 16
Energy 15 63 52 7.8 21 21 4.6 0.8 11 10 48 33 4.2
Manufacturing 24 -31 6.1 0.0 0.2 48 49 1.9 20 2.1 2.3 9.2 8.8
Goods 23 17 38 11 0.2 36 4.1 16 17 18 25 74 73
Services (1) 79 19 51 25 05 13 05 1.9 06 04 55 18 29
Total (1) 29 -13 2.7 1.2 0.1 34 37 1.7 16 17 28 6.8 6.9
(1) including territorial correction
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
EXPORTS (FOB) - at 1980 prices
percentage change from previous period
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997  1998*
Food 48 71 5.3 33 1.8 49  -02 1.2 0.6 08 05 9.1 32
Energy 76 04 09 02 43 126 81 3.6 16 0.2 124 9.6 31
Manufacturing 4.0 -12 43 15 2.1 5.9 3.7 2.9 2.3 2.1 58 128 9.6
Goods 42 22 43 18 22 6.0 2.6 2.7 20 18 51 120 8.3
Services (1) 7.7 -0.6 -1.0 3.3 2.4 2.3 15 13 0.8 11 34 71 3.9
Total (1) 48 -19 33 2.0 2.2 53 2.4 2.4 18 1.7 48 1.1 75
(1) including territorial correction
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
INVESTMENT (non financial corporate enterprises) - at 1980 prices
percentage change from previous period
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998*
Manufactured products -1.6 04 35 0.3 2.2 11 31 0.1 0.7 0.8 0.0 23 3.2
Construction 0.3 00 02 -07 -14  -10 -06 01 06 05 -19  -31 05
Productive investment -1.2 03 25 0.1 -1.9 05 2.0 01 06 0.7 0.3 08 24
Total (1) -1.2 02 23 0.0 -1.9 04 1.9 0.1 0.7 0.7 -0.8 05 2.3

(1) total investment includes investment in agricultural products, bound expenses and recuperation
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
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CHANGE IN INVENTORIES (per product) - at 1980 prices
billions of francs

1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998
Food 24 6.0 5.9 5.0 33 31 2.7 2.6 26 26 193 118
Energy -0.4 2.2 -0.9 25 14 0.1 14 1.3 14 1.7 34 40
Manufactured products 63 65 61 -56 64 23 -12 16 29 45 245 -84
Construction -0.6 -11 08 -14 -0.7 -05 -10  -08 -0.6 -05 -38 -3.0
Total -4.9 07 -19 0.6 2.4 03 19 47 6.3 83 55 44
HOUSEHOLDS' CONSUMPTION - at 1980 prices
percentage change from previous period
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998
Food 12 -10 0.2 1.0 -0.5 04 0.5 0.2 04 04 0.7 0.7 1.2
Energy 30 -20 16 0.3 31 1.0 21 04 0.6 05 26 -08 25
Manufactured products 41 17 25 33 06 -02 25 03 09 09 25 02 25
of which Intermediate goods -0.2 -12 14 0.7 0.9 0.0 11 0.7 0.5 0.5 14 25 2.0
Professional investment goods 8.1 -8.2 4.6 25 32 152 4.8 0.0 05 05 85 126 6.6
Transport equipment 12.6 48 123  -155 -39 -38 102 31 2.8 2.8 70 -104 6.6
Consumer current goods 17 04 0.0 0.4 1.9 -0.6 0.2 0.6 05 05 0.6 13 1.3
Home equipment goods 39 05 -09 0.0 2.4 05 22  -10 05 05 26 30 13
Building, civil engineering 0.5 0.5 0.6 0.6 0.7 0.6 0.6 05 04 05 20 25 1.7
Transports and telecommunications 8.1 0.8 16 -05 14 0.6 2.0 1.0 0.7 0.6 5.7 38 31
Private services 08 -03 0.1 0.8 1.2 0.2 0.5 0.5 0.3 05 16 23 13
Insurance and banking 0.5 05 0.5 0.4 0.4 04 0.5 0.5 0.5 05 2.8 18 1.6
Total trade consumption (1) 24 -09 09 -05 0.2 0.1 11 0.2 05 0.6 2.1 0.7 1.7
Non trade consumption 1.0 0.8 0.5 0.2 0.0 0.1 0.3 0.4 05 05 2.8 0.9 14
Total (1) 24 -09 09 -05 0.2 0.1 11 0.2 05 0.6 21 0.7 17
(1) territorial correction is includ in trade consumption and in total consumption
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
PRICES, COSTS AND PRODUCTIVITY (business sector)
percentage change from previous period
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998
Producer prices 05 -02 0.0 0.4 0.1 0.5 0.2 0.2 0.3 0.3 04 0.8 0.9
Total unit costs 03 -01 02 0.3 0.1 02 0.2 01 03 02 02 05 0.7
of which Intermediate consumption 10 -08 0.2 0.5 -0.3 0.7 0.1 0.3 04 0.3 04 0.6 11
Financial expenses 53 28 47 34 29 37 12 03 1.0 0.8 -118  -115 -0.2
Taxes linked to production 0.9 13 1.2 0.5 03 -05 09 -12 01 02 4.7 13  -06
Labour cost (1) -0.5 13 0.7 0.2 11 01 03 -01 0.1 0.0 03 13 0.2
Contributions to the growth of total unit costs
Intermediate consumption (+) 06 -05 0.1 0.3 0.2 04 0.1 0.2 02 02 0.2 04 0.6
Financial expenses (+) 02 -01 -02 -01 01 -01 0.0 0.0 0.0 0.0 04 -04 0.0
Taxes linked to production (+) 0.1 0.1 0.1 0.0 0.0 0.0 01 -01 0.0 0.0 03 0.1 0.0
Labour cost (+) 0.2 04 02 0.1 0.3 0.0 0.1 0.0 0.0 0.0 01 04 0.1
= Total unit costs (1) 03 -01 02 0.3 0.1 02 0.2 0.1 03 02 02 05 0.7
Unit labour cost
Hourly wage (+) 1.0 09 0.8 0.7 0.7 08 0.8 0.7 0.6 0.6 33 30 2.1
Productivity (-) 19 -06 1.6 0.3 0.1 19 05 0.8 06 06 23 27 24
Compensation/employee (+) (1) 0.4 -0.2 0.1 -0.1 0.3 1.0 0.1 0.0 0.1 0.0 0.7 1.0 0.4
= Unit labour cost -0.5 13 -0.7 0.2 11 -0.1 03 -01 0.1 0.0 0.3 13 0.2
(1) taking account of subsidies on low wages
* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
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MAIN RATIOS (corporate sectors)

percentage
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998
Corporate sectors
Compensation of employees / VA 529 536 534 535 539 537 537 536 535 534 533 537
Taxes linked to production / VA 9.7 98 100 100 10.0 99 100 9.8 9.8 9.8 9.9 9.9
Margin rate (GOS / VA) (1) 409 403 404 403 | 39.8 401 400 40.1| 402 403 405 400
Investment rate (GFCF / VA) 14.8 149 149 149 14.7 145 14.6 145 145 144 149 146

Quasi-corporate sectors

Compensation of employees / VA 600 607 605 60.6 611 609 608 607 606 604 604 609
Taxes linked to production / VA 1.0 11 11.3 1.3 1.3 112 11.2 ni1 11.0 11.0 11.2 11.2
Margin rate (GOS / VA) (1) 319 312 313 312 307 309 309 311 313 315 314 309
Investment rate (GFCF / VA) 15.9 16.0 16.1 16.1 15.8 15.6 15.7 15.6 155 155 16.0 157
Saving ratio (savings / VA) 183 171 174 175 175 177 176 151 171 173 176 170
Own lending - strict (2) 152 1069 1084 109.0| 1109 1136 1124 97.1| 1099 1114 1098 1084
Own lending - large (3) 1245 1118 1152 1166 | 1228 1182 1151 799 1084 1072 1169 1084
Fiscal pressure (4) 143 165 160 155 140 153 156 283 194 188 156 184

(1) gross operating surplus

(2) quasi-corporate sectors savings / quasi-corporate sectors GFCF

(3) (quasi-corporate sectors savings + net capital transfers) / (quasi-corporate sectors GFCF + net purchases of land + increase in inventories)
(4) income and patrimony taxes / gross disposable income

MAIN RATIOS (household)
percentage
1996 1997 1998
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997 1998
Saving ratio 12.6 13.0 125 132 133 139 147 151 144 144 12.8 14.2
Financial saving ratio 6.1 6.2 5.7 6.3 6.6 7.1 7.6 8.3 7.7 7.7 6.1 74
Fiscal and social pressure (1) 185 186 19.0 188 186 190 182 180 184 184 187 184
US’ GOS / gross disposable income 123 122 122 122 120 121 121 120 1n7 17 122 121
Net wages / gross disposable income 397 398 396 397 401 397 395 396 406 406 397 397
Welfare benefits / gross disp. income 325 325 325 325 321 32 3P4 323 314 312 325 322

(1) (income and patrimony taxes + wage-and non-wage earners social contributions) / gross disposable income before taxes and social contributions

PRICES (implicit deflators) -  1980=100
percentage change from previous period

1996 1997 1998

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1996 1997  1998*
Gross Domestic Product 0.3 0.2 0.1 0.2 0.2 06 0.2 0.3 04 03 11 11 11
Imports 1.3 04 -14 0.2 1.0 0.5 1.3 0.1 0.3 0.3 11 15 1.2
Total resources 0.4 03 02 0.1 0.4 04 0.3 0.2 0.3 0.2 11 10 0.9
Households' final consumption 0.5 0.7 0.1 0.4 0.4 0.1 0.0 0.3 04 02 17 11 0.9
General government final consumption 0.3 0.3 0.1 0.4 0.2 04 0.3 0.4 04 03 16 13 13
Total investment (GFCF) 0.6 0.0 -0.3 0.6 0.3 0.7 0.3 0.2 02 02 08 14 0.8
Exports 0.8 0.2 -1.1 0.7 0.7 1.0 11 0.1 04 04 0.1 2.0 15
Uses excluding stocks building 0.5 04 03 0.4 04 02 0.3 0.2 0.3 0.2 11 1.0 0.8

* statistical carry-over at end Q2 : annual average growth rate that would result if growth were to be zero in Q3 and Q4
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