
GROSS DOMESTIC PRODUCT (By type of expenditure)
(Billions of 1980 francs, s.a.)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

GDP               936.3 937.5 939.3 934.9 945.5 944.0 952.6 954.8 956.6 967.8 3748.0 3796.8

% change from previous period 0.5 0.1 0.2 -0.5 1.1 -0.2 0.9 0.2 0.2 1.2 2.2 1.3 1.7

Imports            272.3 272.8 274.4 268.9 274.4 273.1 278.7 280.1 283.3 286.1 1088.4 1106.4

% change from previous period 1.9 0.2 0.6 -2.0 2.0 -0.5 2.1 0.5 1.1 1.0 5.2 1.7 3.2

Total ressources 1208.5 1210.3 1213.7 1203.8 1219.9 1217.2 1231.3 1234.9 1239.8 1253.9 4836.3 4903.3

% change from previous period 0.8 0.1 0.3 -0.8 1.3 -0.2 1.2 0.3 0.4 1.1 2.9 1.4 2.0

Households’ final consumption 556.9 565.5 565.5 564.0 578.0 573.1 578.9 575.5 578.0 580.4 2251.9 2305.5

% change from previous period -0.1 1.6 0.0 -0.3 2.5 -0.9 1.0 -0.6 0.4 0.4 1.8 2.4 0.6

General government final consumption 180.9 181.2 181.9 182.5 183.2 184.2 185.0 185.8 186.3 187.0 726.4 738.2

% change from previous period 0.2 0.2 0.4 0.3 0.4 0.6 0.4 0.4 0.3 0.4 0.9 1.6 1.2

Total investment (GFCF) 191.9 188.0 190.7 190.1 188.4 188.0 190.0 191.1 191.3 192.6 760.8 757.5

% change from previous period 1.0 -2.0 1.4 -0.3 -0.9 -0.2 1.0 0.6 0.1 0.7 2.5 -0.4 1.5

Exports                   273.5 273.6 269.2 267.5 278.4 273.2 281.7 282.6 285.8 293.3 1083.9 1116.0

% change from previous period 2.9 0.0 -1.6 -0.6 4.1 -1.9 3.1 0.3 1.1 2.6 5.9 3.0 4.5

Change in stocks 5.3 2.1 6.3 -0.4 -8.1 -1.3 -4.3 -0.1 -1.7 0.6 13.3 -13.9

Total uses 1208.5 1210.3 1213.7 1203.8 1219.9 1217.2 1231.3 1234.9 1239.8 1253.9 4836.3 4903.3

% change from previous period 0.8 0.1 0.3 -0.8 1.3 -0.2 1.2 0.3 0.4 1.1 2.9 1.4 2.0

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.

STATISTICAL SECTION

GROSS DOMESTIC PRODUCT (By type of expenditure)
(Billions of francs, s.a.)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

GDP               1906.2 1918.6 1928.2 1928.0 1957.8 1963.2 1985.3 1992.3 2005.4 2037.3 7681.0 7898.6

% change from previous period 1.0 0.7 0.5 0.0 1.5 0.3 1.1 0.4 0.7 1.6 3.9 2.8 2.8

Imports            406.7 406.5 406.4 401.7 415.5 414.1 417.7 419.4 423.2 427.5 1621.4 1666.6

% change from previous period 2.6 -0.1 0.0 -1.2 3.4 -0.3 0.9 0.4 0.9 1.0 6.5 2.8 2.4

Total ressources 2313.0 2325.1 2334.7 2329.7 2373.3 2377.2 2403.0 2411.7 2428.6 2464.9 9302.5 9565.1

% change from previous period 1.3 0.5 0.4 -0.2 1.9 0.2 1.1 0.4 0.7 1.5 4.4 2.8 2.7

Households’ final consumption 1131.8 1150.8 1155.9 1158.5 1192.3 1190.7 1204.3 1202.3 1214.0 1224.1 4597.0 4789.6

% change from previous period 0.4 1.7 0.4 0.2 2.9 -0.1 1.1 -0.2 1.0 0.8 3.5 4.2 2.0

General government final consumption 371.9 374.8 376.3 380.8 383.7 387.3 389.5 391.6 396.0 402.3 1503.8 1552.2

% change from previous period 1.2 0.8 0.4 1.2 0.8 0.9 0.5 0.6 1.1 1.6 3.2 3.2 3.3

Total investment (GFCF) 345.8 340.5 345.5 345.0 344.9 344.5 347.5 350.5 351.7 354.8 1376.7 1387.4

% change from previous period 1.2 -1.6 1.5 -0.1 0.0 -0.1 0.9 0.9 0.3 0.9 3.3 0.8 2.1

Change in stocks 9.4 5.3 8.8 0.1 -18.2 -6.6 -8.8 -2.3 -7.6 -3.4 23.6 -35.8

Exports                   454.1 453.8 448.2 445.3 470.4 461.3 470.5 469.6 474.5 487.0 1801.4 1871.9

% change from previous period 3.0 -0.1 -1.2 -0.7 5.6 -1.9 2.0 -0.2 1.1 2.6 7.0 3.9 3.4

Total uses 2313.0 2325.1 2334.7 2329.7 2373.3 2377.2 2403.0 2411.7 2428.6 2464.9 9302.5 9565.1

% change from previous period 1.3 0.5 0.4 -0.2 1.9 0.2 1.1 0.4 0.7 1.5 4.4 2.8 2.7

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
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MAIN RATIOS (Corporate sectors)
(percentage)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Corporate sectors

Compensation of employees / AV 52.0 52.3 52.6 53.0 52.8 53.1 52.7 52.9 53.0 52.3 52.5 52.9

Taxes linked to production / AV 9.3 9.6 9.5 9.9 9.8 9.9 10.0 10.2 10.1 10.0 9.6 10.0

Margin rate (GOS/AV) (1) 41.7 41.2 41.1 40.5 40.9 40.7 41.1 40.6 40.7 41.3 41.1 40.8

Investment rate (GFCF/AV) 15.4 15.1 15.3 15.2 15.0 14.9 15.0 15.1 15.1 15.1 15.3 15.0

Quasi-corporate sectors

Compensation of employees / AV 58.9 59.2 59.6 60.0 59.8 60.1 59.5 59.7 59.8 59.0 59.4 59.8

Taxes linked to production / AV 10.6 10.9 10.8 11.2 11.1 11.1 11.2 11.4 11.3 11.2 10.9 11.2

Margin rate (GOS/AV) (1) 32.8 32.2 32.1 31.4 31.9 31.7 32.3 31.8 31.9 32.7 32.1 31.9

Investment rate (GFCF/AV) 16.7 16.4 16.6 16.5 16.3 16.1 16.2 16.3 16.4 16.3 16.5 16.2

Savings rate (savings/AV) 20.0 19.4 19.2 18.2 19.0 18.4 19.6 18.9 19.0 20.0 19.2 19.0

Own lending (strict) (2) 120.1 118.1 115.8 110.0 116.7 114.4 120.6 115.6 116.1 123.0 116.0 116.8

Own lending (large) (3) 110.8 111.3 107.5 107.4 124.1 115.1 121.8 110.5 112.8 116.3 109.3 117.7

Fiscal pressure (4) 12.7 13.1 13.4 15.4 14.4 16.6 14.3 15.8 15.5 14.8 13.6 15.2

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
(1) Gross operating surplus.
(2) Quasi-corporate sectors savings / Quasi-corporate sectors GFCF.
(3) Quasi-corporate sectors savings + net capital tranfers / Quasi-corporate sectors GFCF + net purchases of land + increase in stocks.
(4) Income and patrimony taxes / gross disposable income.

PRICES (Implicit deflators)
(1980=100, percentage change from previous period)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

GDP               0.5 0.5 0.3 0.5 0.4 0.4 0.2 0.1 0.5 0.4 1.7 1.5 1.1

Imports            0.7 -0.3 -0.6 0.8 1.4 0.1 -1.2 -0.1 -0.2 0.0 1.2 1.1 -0.8

Total ressources 0.5 0.4 0.1 0.6 0.5 0.4 -0.1 0.1 0.3 0.4 1.5 1.4 0.7

Households’ final consumption 0.6 0.1 0.4 0.5 0.4 0.7 0.1 0.4 0.5 0.4 1.6 1.8 1.4

General government final consumption 1.1 0.6 0.0 0.9 0.4 0.4 0.1 0.1 0.8 1.3 2.3 1.6 2.0

Total GFCF 0.2 0.5 0.0 0.2 0.9 0.1 -0.2 0.2 0.2 0.2 0.8 1.2 0.5

Exports                   0.1 -0.1 0.4 0.0 1.5 -0.1 -1.1 -0.5 -0.1 0.0 1.0 0.9 -1.0

Uses excluding stocks 0.4 0.3 0.3 0.4 0.7 0.5 -0.2 0.1 0.4 0.4 1.3 1.5 0.8

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.

PRICES, COSTS AND PRODUCTIVITY, BUSINESS SECTOR
(percentage change from previous period)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Producer prices 0.8 0.2 -0.2 0.2 0.4 -0.1 -0.1 0.1 0.3 0.1 1.6 0.5 0.3

Total unit costs            0.6 0.4 -0.4 0.5 0.1 -0.3 -0.6 0.3 0.0 -0.4 1.0 -0.1 -0.5

of wich Intermediate consumption costs 1.0 0.0 -0.5 0.4 0.6 -0.8 -0.6 0.3 -0.1 0.1 1.5 -0.2 -0.3

Financial expenses 0.0 -0.1 -1.2 -1.6 -4.4 -2.4 -3.9 -2.7 -2.2 -3.8 -5.7 -10.2 -9.3

Production income -1.9 3.4 -1.2 3.5 -0.4 0.8 1.3 2.0 -0.6 -0.8 2.7 4.2 1.1

Labour cost (1) 0.5 0.5 0.2 0.3 -0.4 0.7 -0.7 0.2 0.5 -1.0 0.6 0.3 -0.2

Unit labour cost

Hourly wage (+) 0.6 0.3 0.3 0.7 0.8 0.7 0.7 0.5 0.5 0.5 2.0 2.6 1.8

Productivity (-) 0.5 -0.4 -0.1 -0.5 1.4 -0.5 1.3 0.4 0.1 1.5 1.1 1.2 2.1

Compensation per employee (+) (1) 0.3 -0.2 -0.2 -0.9 0.1 -0.5 -0.1 0.0 0.2 0.0 -0.4 -1.1 0.0

= Unit labour cost 0.5 0.5 0.2 0.3 -0.4 0.7 -0.7 0.2 0.5 -1.0 0.6 0.3 -0.2

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
(1) Taking account of subsidies on low wages.
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CHANGE IN STOCKS (per product)
(Billions of 1980 francs, s.a.)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Food             1.6 2.0 3.1 3.1 0.7 5.2 4.8 3.4 3.2 2.9 9.8 14.2

Energy          0.4 0.2 2.4 -1.6 1.8 2.9 -1.7 -1.0 0.1 0.2 1.5 2.0

Manufactured products 3.1 -1.6 1.0 -0.7 -10.0 -8.1 -6.4 -1.3 -4.1 -1.8 1.9 -25.6

Construction 0.2 1.4 -0.3 -1.2 -0.7 -1.4 -1.0 -1.3 -0.9 -0.8 0.2 -4.4

Total        5.3 2.1 6.3 -0.4 -8.1 -1.3 -4.3 -0.1 -1.7 0.6 13.3 -13.9

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.

GFCF (non financial corporate enterprises)
(at 1980 prices, per cent change from previous period)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Manufactured products 2.3 -1.7 1.4 -1.6 -0.3 -0.8 3.4 0.5 0.4 0.8 6.6 0.0 2.9

Construction          -0.5 -2.0 1.0 -0.8 0.3 -1.3 1.2 0.3 0.1 0.6 -0.9 -0.6 1.0

Productive GFCF 1.4 -1.9 1.4 -1.4 -0.1 -1.0 2.8 0.5 0.3 0.7 4.3 -0.1 2.4

Total (1) 1.2 -1.9 1.2 -1.3 -0.1 -0.9 2.7 0.4 0.3 0.7 3.7 -0.2 2.3

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
(1) Total GFCF includes GFCF of agricultural products, bound expenses and recuperation.

PRODUCTION (per sector)
(at 1980 prices, per cent change from previous period)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Food             0.2 0.7 -0.1 -0.1 0.1 0.4 1.5 0.3 0.4 0.5 1.9 1.4 1.9

Energy          3.9 0.1 0.3 -1.8 7.6 -3.3 -1.2 1.5 0.8 1.4 2.3 3.4 1.5

Manufacturing 1.1 -1.2 -0.3 -0.7 0.2 0.4 1.7 0.2 -0.6 2.9 3.0 0.4 2.7

Construction 0.7 -1.0 0.0 -0.6 -0.6 -0.6 0.2 0.4 0.4 0.7 1.1 -1.6 1.2

Trade          0.4 1.1 0.1 -1.1 2.2 -0.6 0.7 -1.4 0.0 1.1 2.4 1.2 0.0

Private services 1.2 1.3 1.4 0.9 2.5 0.2 2.1 1.4 1.2 1.8 4.4 5.9 4.8

Total          1.1 0.3 0.5 -0.1 1.6 0.0 1.5 0.7 0.4 1.8 3.2 2.8 3.1

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.

HOUSEHOLDS’ RATIOS
(percentage)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Savings rate 14.4 13.9 14.6 14.3 12.5 12.8 12.1 12.8 12.6 12.6 14.3 12.5

Financial savings rate 7.8 7.5 8.0 7.6 5.9 5.8 5.3 6.3 6.2 6.3 7.7 5.8

Fiscal pressure rate (1) 9.2 9.1 9.1 9.4 9.4 9.6 9.9 9.9 10.3 10.3 9.2 9.7

US’ GOS / gross disposable income 12.5 12.5 12.3 12.2 12.2 12.2 12.1 12.0 11.9 11.9 12.4 12.1

Net wages / GDI (2) 40.0 39.8 39.5 39.6 39.6 39.7 39.6 39.6 39.9 39.9 39.8 39.7

Welfare benefits / GDI (2) 32.2 32.3 32.7 32.6 32.6 32.6 32.7 32.8 32.6 32.4 32.4 32.7

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
(1) Income and patrimony taxes / gross disposable income
(2) Gross disposable income
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HOUSEHOLDS’ CONSUMPTION
(at 1980 prices, per cent change from previous period)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Food             0.8 0.6 0.1 0.1 1.5 -0.7 -0.2 0.6 0.3 0.2 1.6 1.2 0.7

Energy          1.8 2.4 -0.8 1.4 0.9 -1.5 1.7 0.3 0.1 0.4 1.6 1.9 1.1

Manufactured products -1.2 2.8 -0.9 -1.4 4.7 -1.7 2.7 -3.3 0.6 0.5 1.5 3.1 -0.5

Intermediate Goods 0.1 -0.1 0.2 0.9 1.2 -1.3 0.8 0.3 0.7 -0.4 1.0 1.5 0.7

Professional invest. Goods 0.2 0.2 0.4 0.6 0.8 0.2 0.7 0.6 0.6 0.6 2.2 2.2 1.9

Transport equipment -4.0 10.3 -10.2 0.2 12.0 -3.7 13.6 -16.9 2.8 2.2 1.4 7.9 -4.2

Consumer current Goods -0.8 1.5 0.8 -2.1 2.8 -1.0 -0.2 0.4 0.1 0.2 1.1 1.2 0.2

Home equip. Goods 0.0 0.6 5.3 -2.4 6.4 -2.4 1.4 -0.5 0.2 0.3 3.9 6.1 0.1

Building, civil engineering 0.6 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 2.0 2.0 1.6

Transports and telecommunications 1.5 0.2 1.0 -5.1 7.7 -0.5 2.3 0.6 0.9 0.2 0.9 5.0 2.6

Private services -1.0 1.1 0.6 0.5 0.8 -0.3 0.5 0.7 0.3 0.4 1.8 2.0 1.4

Insurance and banking 1.2 1.0 0.8 0.6 0.3 0.4 0.4 0.5 0.5 0.5 3.4 2.0 1.6

Total trade consumption -0.2 1.6 0.0 -0.3 2.5 -0.9 1.0 -0.6 0.4 0.4 1.8 2.4 0.6

Non trade consumption 0.3 0.4 0.5 0.6 0.7 0.6 0.6 0.6 0.5 0.6 2.3 2.4 1.9

Total          -0.1 1.6 0.0 -0.3 2.5 -0.9 1.0 -0.6 0.4 0.4 1.8 2.4 0.6

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
Territorial correction is includ in trade consumption and in total consumption.

IMPORTATIONS (cif)
(at 1980 prices, per cent change from previous period)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Food             -1.6 2.9 -2.0 -1.7 2.3 0.0 -0.7 -0.1 -0.1 -0.1 1.3 0.4 -0.6

Energy          3.1 0.4 3.8 -5.7 4.4 4.5 -7.9 0.5 2.0 0.4 -0.3 1.2 -0.4

Manufacturing 2.5 0.4 0.5 -1.7 1.0 -1.8 5.6 0.6 1.3 1.4 8.1 1.6 5.1

Goods                2.0 0.7 0.6 -2.3 1.6 -0.7 2.8 0.5 1.2 1.1 6.0 1.4 3.7

Services (1) 0.8 -4.2 0.0 0.4 5.6 1.6 -4.0 0.3 0.2 0.2 -1.0 4.0 -1.0

Total (1) 1.9 0.2 0.6 -2.0 2.0 -0.5 2.1 0.5 1.1 1.0 5.2 1.7 3.2

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
(1) Including territorial correction.

EXPORTATIONS (fob)
(at 1980 prices, per cent change from previous period)

1995 1996 1997 carry-over*
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 1995 1996 1997

Food             1.9 3.4 -3.6 -0.6 4.5 -7.3 4.7 3.0 1.0 1.0 4.7 0.4 4.4

Energy          7.1 -7.1 -4.9 9.2 5.8 1.2 3.3 0.8 0.6 0.8 0.7 11.1 3.9

Manufacturing 3.7 0.1 -1.1 -0.6 3.5 -0.7 3.8 -0.3 1.3 3.5 8.6 3.7 5.4

Goods                 3.5 0.4 -1.7 -0.3 3.8 -1.9 3.9 0.3 1.2 3.0 7.6 3.4 5.2

Services (1) 0.5 -1.8 -1.1 -2.0 5.4 -2.0 -0.5 0.2 0.8 1.0 -1.1 1.0 1.0

Total (1) 2.9 0.0 -1.6 -0.6 4.1 -1.9 3.1 0.3 1.1 2.6 5.9 3.0 4.5

(*) The statistical carry-over is the annual average growth rate that would result if growth were to be zero in Q3 and Q4 1997.
(1) Including territorial correction.
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