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Table 1. France: Macroeconomic Performance in Comparison
with Germany and G-7 Countries

(Annual growth rates, in percent)

Averages
1971-80 1981-90 1994 1995 1996 1997
Real GDP
France 3.3 2.4 2.8 2.1 1.6 2.3
Germany 2.7 2.3 2.7 1.8 1.4 2.2
G-7 3.3 2.9 2.8 2.2 2.8 2.9
Real total domestic demand
France 3.1 2.5 3.0 1.8 0.9 0.9
Germany 2.7 1.8 2.7 2.0 0.8 1.2
G-7 2.9 3.0 3.0 1.9 2.6 3.0
Inflation 1/
France 9.7 6.4 1.7 1.8 2.0 1.2
Germany 5.1 2.6 2.7 1.8 1.5 1.8
G-7 8.7 4.8 2.2 2.3 2.2 2.0
Employment
_ France 0.5 0.3 -0.1 1.1 0.0 0.8
Germany 0.2 0.5 -0.7 -0.4 -1.3 -1.4
G-7 1.3 1.2 1.0 0.8 0.7 1.3
Unemployment rate 2/
France 4.2 9.3 12.3 11.6 12.4 12.5
Germany 2.7 7.3 9.6 9.4 10.4 11.5
G-7 4.5 6.9 7.2 6.8 6.9 6.7
Current account including
official transfers 3/
France -0.3 -0.6 0.6 0.7 1.3 2.8
Germany 0.6 2.6 --1.0 -0.9 -0.6 -0.0
G-7 0.0 -0.5 -0.1 -0.0 -0.1 0.0
General government
overall balance 3/ _
France -0.5 -2.3 -5.7 -4.9 -4.1 -3.0
Germany -2.0 -2.0 -2.4 -3.3 -3.4 -2.7
G-7 4/ -2.1 -2.9 -3.5 -3.4 -2.8 -1.4

Sources: INSEE, Rapport sur Les Comptes de la Nation; and International
Monetary Fund,. World Economic Outlook.

1/ Consumer prices.

2/ 1In percent of the labor force.

3/ In percent of GDP.

4/ Average of 1977-80 instead of 1971-80.



Table 2.

France: Aggregate Demand 1/

1990 1991 1992 1993 1994

1995 1996 1997 28Q1 98Q2

(Changes in percent in

constant prices)

Private consumption 2/ 2.7 1.4 1.4 0.2 1.4 1.7 2.0 0.9 3.1 3.8
Public consumption 2.1 2.8 3.4 3.4 1.1 -0.0 2.6 1.2 0.8 1.0
Gross fixed investment 2.8 0.0 -2.8 -6.7 1.3 2.5 ~-0.5 0.4 3.6 3.7
Government 0.7 5.4 3.9 -0.4 -0.4 -0.4 =7.5 0.2 2.0 0.2
Non-government
Residential 0.3 4.1 -4.5 -7.8 0 2.3 -1.0 -0.6 0.4 3.4
Non-residential ) 0.4 ~4.0 ~8.2 1.5 3.5 2.0 0.9 5.3 4.9
Stockbuilding 3/ o 6.2 -0.7 -0.6 -1.5 1.7 0.3 -0.7 0.1 0.6 0.4
Final domestic demand 2.6 1.3 0.8 -0.7 1.3 1.5 1.6 0.9 2.8 3.2
Total domestic demand 2.8 0.6 0.2 -2.2 3.0 1.8 0.9 0.9 3.4 3.6
Exports of goods and
nonfactor services 5.4 4.1 4.9 ~0.4 6.0 6.3 5.2 12.2 11.7 5.0
Imports of goods and
nonfactor services 6.1 3.0 1.2 -3.5 6.7 5.1 3.0 7.8 12.1 7.4
Foreign balance 3/ -0.3 0.2 0.9 0.9 -0.2 0.3 0.6 1.4 0.1 ~0.6
GDP 2.5 0.8 1.2 -1.3 2.8 2.1 1.6 2.3 3.4 2.9
Source: INSEE, Quarterly National Accounts.
1/ Constant 1980 prices; data are based on quarterly national accounts. Quarterly changes are relative to the

same period of the previocus year.
2/ Households only.
3/ Contribution to growth.



Table 3.

France:

Contributions

(Percentage contributions to the growth

to GDP Growth

of GDP at 1980 prices) 1/

1992 1993 1994 1995 1996 1997
Private consumption 2/ 0. 0.1 0.8 1.0 1.2 0.5
Public consumption 0. 0.6 0.2 -0.0 0.5 0.2
Gross fixed investment -0. -1.4 0.3 6.5 -0.1 0.1
Government 0. -0.0 -0.0 -0.0 -0.3 0.0
Non-government
Residential -0. -0.4 0.1 0.1 -0.1 -0.0
Non-residential -0. -1.0 0.2 0.4 0.2 0.1
Final domestic demand 0. -0.7 1.3 1.5 1.6 0.9
Stockbuilding -0. -1.5 1.7 0.3 -0.7 0.1
Total domestic demand 0. -2.2 3.0 1.8 0.9 0.9
Exports of goods and services i. -0.1 1.6 1.8 1.5 3.7
Imports of goods and services 0. -1.0 1.8 1.4 0.9 2.3
Foreign balance 0. 0.9 -0.2 0.3 0.6 1.4
GDP 1. -1.3 2.8 2.1 1.6 2.3
Source: INSEE, Quarterly National Accounts.

1/ Data are based on quarterly national accounts.

2/ Households only.



Table 4. France:

Household Income and Spending

1997
(In billions
of franecs)

1994

1995

1996
(Annual percentage change)

1997

Compensation of employees 1/
0f which:
Gross wages
Wages, net 2/
Profit income
Net property income
Social security receipts
Other transfers (net)
Personal income -
Taxes on income and property
Social security contributions 3/
Disposable income
Households’ consumption

Savings of households

Gross capital formation

4,238,
3,029,
2,518.
1,437,
397.
2,051.
58.
8,183,
640,
1,853,
5,689,
4,858,
831.
361.

-1,
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Sources: INSEE, Quarterly National Accounts.

1/ 1Including all actual and imputed social security contributions.
2/ Gross wages minus social security contributions of employees.

3/ Contributions of employees and employers.



Table 5. France:

Real Incomes and Selected Ratios of the Household Sector

(In percent)

Averages
1971-74 1975-79 1980-84 1985-89 1993 1994 1995 1996 1997
(Changes in percent)

Real incomes 1/
Gross disposable income 4.4 3.2 7 2.4 0.7 0.8 2.7 0.6 2.5
Compensation of employees 5.7 4.3 0 1.9 -0.3 0.3 2.5 1.5 1.8
Hourly wages 5.3 3.9 .6 1.2 1.0 0.3 0.9 1.2 2.0
Social security receipts 5.4 6.8 .9 2.9 4.0 0.8 1.9 1.8 2.3

(In percent of gross disposable income)
Saving ratio 19.0 19.3 16.7 12.1 14.1 13.6 14.5 13.3 14.6
Tax burden 28.6 33.7 38.4 41.2 41.9 41.9 42.0 43.2  42.7
Social security contributions 22.6 26.6 30.2 32.7 32.8 32.6 32.7 33.5 32.6
Other : 6.0 7.1 8.2 8.5 9.1 9.3 9.3 9.7 10.1
Net wages and salaries 50.3 51.5 49.9 46.8 44,4 44,1 43.9 43.9 44.3
(In percent of GDP)

Gross disposable income 70.7 71.8 72.0 68.4 70.6 69.6 70.0 69.8 70.0
Profit income 21.5 19.0 18.0 17.8 17.9 17.7 17.8 17.8 17.7
Compensation of employees 2/ 50.5 54.9 56.2 52.8 52.8 51.8 52.0 52.3 52.1
Net wages and salaries 35.5 37.0 36.0 32.0 31.3 30.7 30.7 30.7 31.0
Social security receipts 16.6 19.5 22.4 23.3 25,4 25.0 25.0 25.2 25.2

Souxce:

INSEE, Quarterly National Accounts.

1/ Deflated by private consumption deflator.

2/ Including all actual and imputed social security contributions.



Table 6. France: Income and Expenditure of Nonfinancial Corporate Enterprises 1/

1997 1993 1994 1995 1996 1997
(In billions (Annual percentage change 2/)
of francs)
Gross operating surplus (GOS) 1,396.9 0.4 3.3 4.2 0.8 4.8
Resources 4,489.5 0.9 3.2 4.1 2.7 3.6
Gross value added 4,348 .4 1.0 3.3 4.1 2.0 3.4
Subsidies 141.1 -1.3 -1.2 2.6 32.3 9.6
Uses 3,090.5 1.2 3.1 4.0 3.6 3.0
Wages and salaries 1,873.1 0.4 2.2 3.6 2.7 3.2
Social security contributions 732.3 0.5 2.0 5.0 4.0 2.1
Production taxes 485.1 6.4 9.3 4.1 6.4 3.4
Other revenue ' 614.1 10.6 -5.0 9.1 0.2 6.3
Expenditure 1,223.2 4.1 -4.9 6.9 2.6 6.1
Of which:

Interest 305.7 -1.2 -16.8 2.0 -7.2 -8.1
Dividends 502.1 15.1 5.3 11.2 11.5 19.8
Taxes on income and property 153.1 -1.7 17.0 13.9 5.0 15.1
Gross savings 787.7 2.1 9.9 3.9 -2.3 4.0
Investment and stockbuilding 674.2 -19.1 16.5 1.1 -6.4 7.0

Memorandum item: '
Financial balance 3/ 113.5 2.7 2.0 2.4 2.9 2.5

Source: INSEE, Quarterly National Accounts.

1/ Enterprises and quasi-enterprises (SQS).
2/ TUnless otherwise noted.
3/ In percent of resources.



Table 7.

France: Saving-Investment Balance

(In percent of GDP)

1980 1992 1993 | 1994 1995 1996 1997
Gross saving 23.6 19.8 18.2 19.0 19.8 18.6 19.8
Households 12.5 9.4 10.0 9.4 10.1 9.3 10.2
Enterprises 6.2 9.5 9.6 10.1 10.1 9.6 9.7
General government 3.8 -0.6 -2.5 -2.4 -1.9 -1.4 -0.9
Rest of economy 1/ 1.2 1.4 1.1 1.9 1.4 1.2 0.8
Gross investment 2/ 24 .3 19.6 17.2 18.4 18.4 17.2 16.9
Households 8.9 5.0 4.5 4.6 4.5 4.6 4.7
Enterprises 11.2 10.1 8.1 9.0 8.8 8.0 8.3
General government 3.8 3.5 3.6 3.5 3.5 3.2 2.6
Rest of economy 1/ 0.4 1.0 1.0 1.3 1.6 1.3 1.3
Financial balances
(current account
balance) 3/ -0.7 0.1 1.0 0.6 1.4 1.4 3.0
Households 3.6 4.4 5.4 4.9 5.6° 4.7 5.5
Enterprise sector -5.0 -0.6 1.5 1.1 1.3 1.6 1.4
General government -0.0 -4.1 -6.1 -6.0 -5.4 -4.6 -3.5
Rest of economy 1/ 0.7 0.4 0.1 0.6 -0.2 -0.2 -0.5

Source: INSEE, Quarterly National Accounts.

1/ Financial sector and private administration.
2/ Stockbuilding included.
3/ National accounts basis.



Table 8.
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France: Structure of Cutput

(Value added in constant 1980 prices; in percent)

Shares in GDP

Annual percentage change

1980 1996 1997 1994 1995 1996 1997
Cbmmercial sector GDP 1/ 84.0 83.8 83.9 2.9 2.3 1.3 2.5
Industry 26.8 23.6 23.8 3.7 4.0 1.9 3.5
Foodstuffs 3.2 2.8 2.7 2.6 0.6 1.8 1.6
Energy 3.9 4.0 3.8 -2.3 3.9 1.3 . -1.9
Manufacturing 19.8 16.9 17.3 5.5 4.6 2.0 5.0
Intermediate goods 6.9 5.5 5.7 6.4 3.2 0.5 6.7
Current consumption 5.2 4.2 4.2 3.8 2.0 -2.1 2.2
Investment goods 5.4 5.3 5.4 4.8 8.3 6.5 4.4
Household equipment 0.3 6.5 0.5 8.3 10.4 9.2 4.4
Transportation equipment 1.9 1.3 1.4 8.9 4.5 2.1 9.6
Nonindustrial 2/ 48. 4 51.3 51.1 2.4 1.5 1.0 1.9
Agriculture 4,2 4,1 .0 0.4 ~0.3 5.6 -0.3
Construction .9 4.9 .8 ~3.1 0.4 4.4 -0.8
Commerce 10.4 10.0 .9 0.8 2.2 1.2 2.1
Transportation and
telecommunication 5.8 7.9 8.0 3.1 2.5 3.4 3.7
Market services (nonfinancial) 20.4 24 .4 24.4 1.6 2.8 1.5 2.4
Insurance and financial services 4.4 2.7 2 13.4 -8.1 ~13.9 -2.7
Taxes and subsidies 8.8 8.9 9.0 3.6 2.3 1.9 3.5
Memorandum items:
GDP Billions of francs
Current prices 2,808.3 7,871.7 8,129.7 4.4 3.7 2.7 3.
Constant 1980 prices 2,808.3 3,801.5 3,889.5 2.8 2.1 1.6 2

Source: INSEE, Quarterly National Accounts.

1/ Secteur marchand, excludes public administration.
2/ Excluding the imputed services of the financial sector.
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Table 9. France: Labor Market

1993 1994 1995 1996 1997

(In millions of persons)

Population 57.530 57.779 58.020 58.256 58.489
Labor force 25.189 25.326 25.327 25.584 25.642
Civilian employment 22.039 22.009 22.190 22.247 22.281
Military personnel 0.220 0.212 0.206 0.200 0.169
Unemployment 2.929 3.104 2.931 3.137 3.192

(Percent changes, unless otherwise noted)

Population 0.5 0.4 0.4 0.4 0.4
Labor force 0.3 0.5 0.0 1.0 0.2
Civilian employment -1.2 -0.1 0.8 0.3 0.2
Military personnel ‘ -2.3 -3.4 -3.0 -2.9 -15.6
Unemployment rate 1/ 11.6 12.3 11.6 12.3 12.4

Source: INSEE, Rapport sur les Comptes de 1la Nation.

1/ As percent of labor force.



Table 10. France: Price Developments

(Changes in percent from same period of preceding year)

1997 1998
1994 1995 1996 1997 Q1 Q2 Q3 Q4 Q1
GDP deflator 1.5 1.6 1.2 0.9 0.8 1.0 1.0 0.9 1.0
Total domestic demand
deflator 1.3 1.7 1.6 1.0 1.0 1.2 0.8 1.1 0.7
Consumer price index 1.7 1.8 2.0 1.2 1.5 0.9 1.3 1.2 0.7
Food 1.2 1.6 1.5 1.8 1.5 1.1 2.2 2.5 1.5
Nonfood 1.8 1.9 2.2 1.0 1.4 . 0.9 1.0 0.7 0.4
Goods (excl. food) 0.6 1.0 1.9 0.4 1.1 0.2 0.2 -0.1 0.4
Energy 1.5 2.0 5.0 2.2 5.1 1.8 2.0 0.1 -1.6
Rent 2.8 2.6 2.4 1.6 1.7 1.4 1.5 1.7 1.6
Services 2.3 2.6 2.0 1.2 1.1 1.1 1.5 1.0 1.2
Value added deflators
Market GDP . 1.5 1.2 1.1 0.9 .7 1.0 1.0 0.8 0.9
Industry -1.0 ~0.1 -0.1 -0.1 0.5 0.0 -0.6 -0.5 -0.8
Manufacturing -1.7 -0.2 ~1.4 -0.4 -1.1 -0.1 0.1 -0.4 -0.5
Nonindustrial sectors 2.7 1.5 1.1 1.5 0.9 1.6 1.8 1.4 1.9
Memorandum items:
Merchandise imports
deflator 1/ 2.0 2.0 0.8 1.8 0.6 0.7 2.7 3.3 1.4
CPI/merchandise imports
deflator 1/ -0.4 -0.2 1.2 ~0.6 0.9 0.2 -1.4 -2.1 -0.7

Sources: International Monetary Fund, {nternational Financial Statistics; OECD,

Main Economic Indicators; and INSEE, Rapport sur les Comptes de la Nation.

1/ National accounts definition.
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Table 11. France: Consolidated General Government Accounts 1/

In billions In percent
of francs of GDP Changes in percent
1997 1980 1996 1997 1994 1995 1996 1997
Revenue 4,137.0 46.3 50.5 50.9 3.7 4.5 6.2 4.1
Tax revenue 2,083.3 23.0 24.7 25.6 6.5 4.9 7.0 7.1
Value added tax 599.0 8.3 7.3 7.4 5.0 6.1 8.1 4,2
Other production taxes 620.6 6.3 7.5 7.6 7.6 3.4 6.3 4.8
Income and property taxes 863.7 8.4 9.9 10.6 6.6 5.1 6.6 10.9
Corporate taxes 164.6 2.0 1.7 2.0 14.3 5.2 9.5 25.0
Personal income taxes 473.6 4.3 5.4 5.8 5.1 4.0 5.8 11.0
Other income and wealth taxes 225.4 2.1 2.8 2.8 5.5 7.3 6.4 2.4
Social security contributions 1,562.6 17.8 19.7 19.2 2.0 4.6 4.8 0.8
Other revenue 491.1 5.5 6.1 6.0 ~1.0 2.8 7.4 2.6
Expenditure 4,421.6 46.3 55.1 54.4 3.6 3.3 4.4 1.9
Current expenditure 4,210.7 42.5 51.9 51.8 3.6 3.4 5.1 3.0
Compensation of employees 1,015.6 12.0 12.6 12.5 3.6 4.3 4.0 2.3
Consumption of goods and services 534.3 6.0 6.6 6.6 4.0 -2.8 7.6 2.2
' Social transfers 1,918.0 19.2 23.4 23.6 2.8 3.6 3.5 4,0
Operating subsidies 169.1 1.9 2.0 2.1 7.6 5.3 27.5 6.2
Interest payments 306.7 1.5 4.0 3.8 6.9 10.3 2.1 -2.6
Other current expenditure 267.0 2.0 3.2 3.3 2.2 1.8 8.8 5.0
Capital expenditure 210.8 3.8 3.2 2.6 4.5 2.2 -6.6 -16.2
Net. financing capacity 2/ -284.6 -0.0 -4.6 -3.5
Memorandum items:
General government balance 3/ -281.2 -0.0 4.6 -3.5
Primary surplus 22.1 1.5 -0.6 0. Cen . e ..
Nonintgrest expenditure : 4,114.8 44.8 51.1 50.6 3.4 2.8 4.5 2.2
Real revenue 4/ 2.1 2.9 5.0 3.1
Real expenditure 4/ 2.1 1.7 3.2 0.9
Real noninterest expenditure 4/ 1.8 1.2 3.3 1.3

Source: INSEE, Quarterly National Accounts.

1/ National accounts basis.

2/ Not equivalent to data on annual or on Maastricht basis.
3/ As reported in annual national accounts.

4/ Deflated by GDP deflator,
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Table 13. France: Government Debt

State 1/ General State  General
government 2/ government
(In billions of francs) (In percent of GDP)
1980 418 584 149 20.8
1981 500 702 15.8 222
1982 617 935 17.0 25.8
1983 780 1,090 19.5 272
1984 915 1,283 21.0 294
1985 1,068 1,455 22.7 31.0
1986 1,195 1,588 23.6 313
1987 1,282 1,790 24.0 335
1988 1,475 1,924 25.7 33.6
1989 1,622 2,095 26.3 34.0
1990 1,782 2,281 27.4 35.0
1991 1,867 2,395 276 35.3
1992 2,107 2,746 30.2 393
1993 2,462 3,199 34.9 453
1994 2,905 3,554 394 48.2
1995 3,251 4,003 42.6 525
1996 3,564 4,360 45.5 55.7
1997 3,795 4,610 47.1 572

Source: Ministry of Finance.

1/ Administrative basis.
2/ Maastricht basis.
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Table 14. France: Central Government Budget

(Administrative basis; in billions of francs)

1994 1995 1996 1997 1997 1998
Final outturn Initial Sup. Initial
budget budget budget
Permanent. operations
Expenditure 1/ 1,551.2 1,594.8 1,640.1 1,653.4 1,578.8 1,574.6 1,600.7
Interest on public debt 215.9 247.9 244.7 250.8 254.0 244 .0 252.3
Operating expenditure 583.5 603.5 624.3 638.5 608.7 607.8 627.3
Social transfers 182.0 178.7 182.2 187.5 176.1 187.2 178.9
Economic & other transfers 273.1 285.1 296.8 296.8 280.5 279.5 285.3
Capital expenditure 104.9 101.7 109.5 99.5 71.9 71.7 72.2
Defense 192.2 180.0 185.5 182.3 190.9 187.9 184.7
Special accounts, net -0.4 -2.1 -1.9 -2.0 -3.4 -3.5 --
Revenue, net 1,275.9 1,292.8 1,345.4 1,386.2 1,296.7 1,307.2 1,347.4
Personal income tax ' 295.6 297.1 314.1 293.5 291.9 290.0 294.7
Corporate taxes 134.4 150.9 171.7 201.9 170.8 203.1 222.0
Other direct taxes 115.5 127.8 117.7 131.3 127.6 128.3 130.2
Value-added tax 645.5 669.2 728.2 755.4 757.5 753.0 777.5
Other indirect taxes 274,2 278.9 288.4 300.1 296.9 296.7 303.0
Nontax revenue 199.1 164.7 159.5 157.9 155.1 156.3 155.0
Earmarked accqunts 59.4 61.3 69.3 64.5 .. . N
Revenue sharing - -236.8 -234.9 ~243.0 -252.8 -253.9 -253.0 ~256.0
Tax refunds and reliefs -211.1  -222.2 -260.6 -265.6 -249.2 -267.2 -279.0
Balance on permanent
operations -275.4 ~302.0 -294.7 -267.2 -282.1 ~267.4 -253.3
Balance on temporary
operations -23.2 ~-20.7 0.3 0.3 -2.7 -3.1 ~4.6
Overall balance,
including FSC 2/ ~-298.6 -322.7 ~294.4  -266.9 -284.8 =270.7 -257.9
Overall balance,
excluding FSC 2/ -299.1 -323.0 ~295.4 -267.7 ~284.8 -270.7 -257.9
(In percent of GDP) (=4.0) (~4.2) (-3.8) (-3.3) (-3.5) (-3.3) (-3.0)
Overall balance, excluding
FSC and other receipts 3/ -349.1 -323.0 -295.4  -267.7 ~284.8 -270.7 -257.9
(In percent of GDP) (-4.7) (-4.2) (-3.8) (-3.3) (-3.5) (-3.3) (-3.0)
Memorandum item:
Primary balance 4/ -83.2 =75.1 -50.7 -16.9 -30. ~26.7 -5.6
(In percent of GDP) -1.1 -1.0 ~0.6 -0 -0.4 -0.3 -0.1
Sources: Budget documents and data provided by the French authorities.

1/ Including net special accounts (comptes d'affectation speciale).

2/ Fonds de stabilization des changes (FSC).
3/ Excluding privatization receipts.
4/ Overall balance minus gross interest payments .
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Table 15. France: Central Government Revenue and Expenditure 1/
(Changes in percent)

Percent
Final Outturn Budget 1997 Budget 1998 of GDP
1993 1994 1995 1996 Compared to Compared to Outturn
Budget Outturn Budget 1997
* 1996 1996 1997
Permanent. operations
Expenditure 5.4 3.3 2.8 2.8 1.3 0.8 1.4 20.3
Interest on public debt 11.2 3.0 14.8 ~1.3 2.7 2.5 +0.7 3.1
Operating expenditure 5.2 3.9 3.4 .4 3.3 2.3 .1 7.9
Social transfers 6.6 -1.7 -1.8 .0 1.6 2.9 .6 .3
Economic and other
transfers 5.0 10.3 4.4 4.1 2.2 - 7 7
Capital expenditure 5.9 =4.5 -3 7 -14.8 -9.1 4 1
Defense -0.4 1.6 -6.4 3.1 0.7 -1.7 -3.2 2
Revenue, net 2/ -0.7 5.5 1.3 4.1 1.2 3.0 3.9 17.1
Personal income tax 0.9 4.6 0.5 5.7 ~-5.9 -6.6 .0 3.6
Corporate taxes ~6.3 5.7 12.3 13.8 9.8 17.6 30.0 2.5
Other direct taxes 3.5 5.2 10.6 -7.9 -0.3 11.6 2.0 1.6
Value added tax . -4.9 3.7 3.7 8.8 -0.5 3.7 2.6 9.3
Other indirect taxes 4.1 5.2 1.7 3.4 3.5 4.1 2.1 3.7
Nontax revenue 4.1 15.3 ~-17.3, -3.2 17.1 -1.0 ~0.1 1.9
Memorandum items:
Real expenditure 3/ 2.9 1.7 1.2 1.7 0.4 ~-0.1
Real noninterest
expenditure 3/ 2.0 1.7 ~0.7 2.4 0.1 -0.4

Sources: Budget documents and data provided by the French authorities.

1/ Budgetary outturns on an administrative basis.
2/ Net of revenue sharing and tax refunds.
3/ Deflated by GDP deflator.
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Table 17. France: Social Security, Régime Général 1/

- 19 -

1993 1994 1995 1996 1997 1998
Health insurance
Revenue 479.6 489.9 506.7 527.2 560.0 582.1
Percent change 1.8 22 34 4.0 6.2 39
Expenditure 507.0 521.4 546.4 563.1 574.0 587.1
Percent change 6.2 2.9 4.8 31 1.9 23
Balance 273 -31.5 -39.7 -35.9 -14.0 -5.0
Accidents
Revenue 41.0 41.8 439 43.5 43.8 454
Percent change -6.3 2.0 5.0 0.9 0.7 37
Expenditure 41.2 41.9 42.8 433 43.7 442
Percent change -1.2 1.6 2.1 1.2 0.9 1.1
Balance -0.3 -0.1 1.1 0.2 0.1 13
Pensions .
Revenue 277.0 3133 353.7 350.9 362.3 379.7
Percent change -1.0 13.1 12.9 0.8 32 48
Expenditure 316.5 326.1 343.5 358.8 371.3 387.1
Percent change 6.3 3.0 54 44 35 42
Balance -39.5 -12.8 10.1 -7.9 -9.0 -7.4
Family allowances
Revenue 229.9 216.2 2247 2285 2404 2472
Percent change 10.2 -6.0 4.0 1.7 52 2.8
Expenditure 2193 226.6 263.6 238.1 252.6 249.0
Percent change 8.6 34 16.3 -9.7 6.1 -14
Balance 10.7 -10.5 -38.9 9.7 -12.3 -1.8
Total régime général
Revenue 1,027.5 1,061.2 1,129.0 1,150.1 1,206.5 1,254.4
Percent change 24 33 6.4 1.9 4.9 4.0
Expenditure 1,083.9 1,116.0 1,196.3 1,203.3 1,241.7 1,267.3
Percent change 64 3.0 72 0.6 32 2.1
Balance -56.4 -54.8 -67.3 -53.2 -35.1 -13.0

Source: Les comptes de la sécurité sociale , May 1998.

I/ Administrative basis. Data for 1998 are official projections (as of May 1998).
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Table 20. France: Main Monetary Aggregates

(In billions of francs and growth rate in percent) 1/

1992 1993 1994 1995 1996 1997 98Q1 98Q2
Money (M1) 1,520.6 1,513.1 1,558.6 1,580.5 1,665.7 1,734.8 1,842.2 1,884.1
-0.7 -0.5 3.0 1.4 5. 4.1 10.2 10.5
Quasi-money (M2 - M1) 1,198.1 1,183.1 1,247.8 1,354.4 1,478.2 1,622.1 1,710.4 1,764.4
~3.0 -1.3 5.5 8.5 9.1 9.7 10.0 9.7

Money and quasi-money (M2) 2,718.7 2,696.1 2,806.4 2,934.9 3,143.9 3,356.8 3,552.6 3,648.5

-1.7 -0.8 4.1 4.6 7.1 6.8 10.1 10.1
Near money (M3 - M2) 2,529.5 2,392.0 2,367.0 2,458.4 2,061.1 1,932.9 1,891.2 1,883.5
14.3 -5.4 -1.0 3.9 -16.2 -6.2 5.5 -3.5
Broad money (M3) 5,248.2 5,088.1 5,173.4 5,393.3 5,205.0 5,289.7 5,443.8 5,532.0
5.4 -3.1 1 4.3 -3 1.6 4.1 5.1
Nonmonetary liquidity
(M4 - M3) -58.6 185.0 -30.9 -35.1 206.2 83.2 73.2 72.4
-1,496.8 415.5 ~116.7 -13.7 686.8 -59.6 - -6.9 -15.6
Liquidity (M) 5,189.5 5,273;1 5,142.5 5,358.2 5,411.3 5,373.0 5,517.0 5,604.4
4.3 1.6 ~2.5 4.2 1.0 -0.7 3.9 4.7
M3+P1 3/ ... 6,437.8 6,678.9 7,134.6 7,221.6 7,579.4 7,635.2 7,781.0
3.7 6.8 1.2 5.0 5.4 6.6
Memorandum items:
Velocity of c¢irculation
M1 4.60 4.68 4.74 4.85 4,73 4,69 4.53 4,47
M2 2.57 °  2.62 2.63 2.61 2.50 2.42 2.35 2.31

M3 1.33 1.39 1.43 1.42 1.51 1.54 1.53 1.52

Source: Banque de France, Bulletin Trimestriel.

1/ End of period data and year-on-year percentage changes.
2/ Staff estimates.
3/ P1 consists of contractual saving accounts, notably for housing.
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Table 21. France: M3 and Its Cbunterparts

(In billions of francs, end of period)

1991 1992 1993 1994 1995 1996 1997
1. M3 5,029.3 5,287.0 5,133.7 5,227.6 5,493.2 5,289.9 5,390.3
2. External counterparts 85.4 234,1 628.1 454 .3 603.8 474 .5 790.1
Net foreign assets of
the Banque de France 137.0 17 .4 18.8 122.9 126.4 128.1 146.5
Net foreign asset X
position of banks -51.6 216.8 609.3 331.4 477.3 346.4 643.6
3. Domestic credit 8,526.9 8,899.0 9,048.6 9,043.1 9,055.2 9,440.0 9,791.1
Claims on government 1,011.0 1,088.1 1,350.2 1,679.4 1,775.9 2,173.8 2,259.8
Claims on the economy 7,516.0 7,810.9 7,698.3 7,363.7 7,279.3 7,266.2 7,531.3
4. Other sources
3+2-1 3,583.1 3,846.2 4,543.0 4,269.7 4,165.8 4,624.6 5,190.9
Contractual savings 640.6 758.3 938.8 1,064.5 1,238.1 1,506.6 1,739.1
Net stable resources 2,557.6 2,749.4 3,315.4 3,112.2 3,227.1 3,239.6 3,361.6
Other 231.3 150.8 52.6 ~194.5 -299.4 ~121.6 90.2
Memorandum item:
3. Net domestic credit
(1-2) 4,943.9 5,052.9 4,505.6 4,773.3 4,889.4  4,815.4 4,600.2
(Contributions to the growth of M3, in percent)
Percentage change in M3 2.0 5.1 -2.9 1.8 5.1 -3.7 1.9
External counterparts 2.8 3.0 7.5 -3.4 2 -2.4 6.0
Bangque de France -0.4 -2.4 0 2.0 0.1 0 0.3
Other credit institutions 3.1 5.3 7.4 5.4 2 -2.4 5.6
Net domestic credit =-0.7 .2 -10.4 .2 2.2 ~-1.3 -4.1
Claims on government 2.5 .5 5.0 .4 1.8 7.2 1.6
Claims on the economy 6.6 .9 -2.1 -6.5 -1.6 ~-0.2 5.0
Contractual savings -2.0 ~-2.3 ~3.4 -2.4 -3.3 -4.9° -4.4
Net stable resources -2.6 -3.8 -10.7 4.0 -2.2 -0.2 -2.3
Other -2.9 - 1.6 1.9 4.8 2 -4.0

2.0 =3.

Sources: Banque de France, Bulletin Trimestriel.
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Table 22. France: Total Domestic

(In billions of francs,

Debt and Its Components

end of period)

1993 1994 1995 1996 1997 1998

Ql

Total domestic debt 9,692.0 10,061.3 10,662.2 10,862.2 11,270.5 11,421.2
Of which:

To the central government 2,362,1 2,795.8 3,189.3 3,492.4 3,742.5 3,937.9
Domestic money market 782.0 926.3 1,061.0 1,091.2 1,208.9 1,246.5°
Domestic bond market 1,379.7 1,581.2 1,799.2  2,047.3 2,176.0 2,251.5
Other 200.4 288.3 329.1 353.9 357.6 439.9

To the private sector 6,380.2 6,339.9 6,408.0 6,317.5 6,413.7 6,500.1
Firms 3,906.9 3,848.3 3,894.9 3,725.7 3,723.8 3,833.0

Credit 3,117.6 3,050.5 3,076.2 2,887.3 2,892.0 2,937.1
Domestic money market 152.7 151.7 152.2 194.3 193.9 241.6
Domestic bond market 428.5 436.9 437.7 455.0 465.4 474.9
Other 208.1 209.2 228.8 189.1 172.5 179.4
Households 2,473.3 2,491.6 2,513.1 2,591.8 2,689.9 2,667.1
Memorandum items:
Net non-negotiable central
government debt 177.2 279.3 305.7 310.1 329.7 414 .5
External Financing 233.8 249.8 274.0 282.3 256.8 248,2
Negotiable instruments as
percentage of total credit to firms 14.9 15.3 15.1 17.4 17.7 18.7
Growth rate of selected components 1/
Total domestic debt 2.9 3.8 6.0 1.9 3.8 4.4
Goverment debt 15.4 18.4 14.1 9.5 7.2 9.2
Credit to the private sector =2.4 ~-0.6 1.1 -1.4 1.5 2.6
To firms -3.9 ~1.5 1.2 -4.3 -0.1 2.2
To households 0.2 0.7 0.9 3.1 3.8 3.2

Source: Bangque de France, Bulletin Trimestriel.

1/ Year-on-year percent change.



- 25 —
Table 23. France: Summary Balance of Payments

(In billions of francs)

1992 1993 1994 1995 1996 1997

Current Account 20.3 52.0 41.0 54.5 105.0  230.1
Goods, services, and income 67.8 87.2 100.5 99.5 146.0 2824
Goods 12.7 43.0 39.6 54.9 76.5 164.3
Services 101.0 95.6 98.9 89.5 83.2 102.6
Income -45.9 -51.4 -38.0 -44.9 -13.8 154
Compensation of employees -6.4 -5.6 4.9 5.0 6.9 7.1
Investment income -39.5 458 -430 -49.9 -20.7 83

Current transfers -47.6 -35.2 -59.5 -45.0 -41.0 -52.2
General government -30.1 -30.7 -55.5 -45.8 -36.6 -43.1

Other (private) -17.5 -4.5 -4.0 0.8 -4.5 -9.1
Capital and financial account -30.2 -66.7 -63.6 -37.7 -1096 -2558
Capital account 3.5 0.2 -22.2 2.6 6.3 8.7
Financial account . 337 -66.9 -41.4 -40.4 -115.9 -279.9
Direct investment -48.9 1.5 -48.8 39.5 -43.3 -72.4
Abroad -165.1  -116.7 -1353 -7186 -155.6 2077

In reporting country 116.2 118.2 86.5 118.2 1123 135.3

Portfolio investment 187.1 16.9 -284.0 312 -309.0 -149.1

Assets 959 -1779 -1243 -33.1 2714 4152
Liabilities 283.0 1948 -159.7 64.3 376  266.2

Other investment -162.2  -115.1 3049 -1075 2376 -8.6

Assets -319.3 -89.1 141.1  -205.9 136.9 -304.8

Liabilities 157.1 -26.0 163.9 98.5 100.8  296.2
International Reserves -9.7 29.8 -13.5 -3.6 -1.2 -20.6

Net Errors and Omissions 9.9 14.8 22.6 -16.7 46 25.7

Source: Banque de France.
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Table 24, France: Merchandise Trade
1980 1985 1990 1994 1995 1996 1997
(In billions of francs)
Trade balances

Customs definition -79.4 -61.0 ~96.5 ~-3.6 16.5 38.3 118.6

National accounts
definition -87.6 ~69.4 -100.8 26.5 45.6 65.7 141.8
Of which:

Agriculture 3. 23.7 34.5 18.1 20.2 24.8 29.0
_Energy . ~133.5 -181.9 ~93.3 -65.7 -59.2 ~77.8 -85.8
Manufacturing 35.1 83.0 -58.6 47.3 53.0 86.8 158.9
(In percent) 1/
Import cover ratios 2/

Merchandise 84.8 92.8 92.1 102.1 103.3 104.6 109.0
Agriculture 112.4 146.8 168.2 133.2 136.0 145.0 148.8
Industry 83.2 89.9 88.9 100.7 101.9 103.0 107.5

Manufacturing 110.0 113.2 94.2 104.6 104.7 107.6 112.5
Nonindustrial 3/ 161.2 172.2 15@.2 151.9 153.2 152.0 158.0

Serviges. 185.5 182.7 150.5 156.2 157.2 153.5 159.9
Transport and communication 269.8 203.7 168.7 182.0 177.0 175.8 167.9
Market services 198.3 191.5 168.9 169.5 174 .4 177.6 177.7
Insurance and financial

services 110.4 102.0 91.6 103.7 104.1 97.1 111.7
Terms of trade 4/

Merchandise 100.0 98.9 110.0 113.5 112.6 111.2 111.1
Agriculture 100.0 92.3 109.1 102.9 101.0 108.2 103.1
Industry 100.0 99.7 110.6 114.5 113.5 111.7 111.8

Manufacturing 100.0 103.9 105.7 108.0 107.1 106.4 107.9
Nonindustrial 3/ +100.0 96.9 96.8 95.7 95.7 95.7 95.4

Services 100.0 98.4 93.3 91.8 92.7 91.5 92.5
Transport and communication 100.0 94.0 78.3 76.1 76.6 73.6 73.2
Market services 100.0 99.4 100.0 97.9 100.1 97.7 98.7
Insurance and financial

services 100.0 98.5 98.8 100.4 100.1 101.0 101.5

Sources:

1/ National accounts data.

2/ Volume ratios of exports to imports.

3/ Agriculture plus services.
4/ 1980=100,

INSEE, Quarterly National Accounts; and IMF, International Financial Statistics.
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France:
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Direction of Trade

(Expressed as percentage of total)

1992

1993 1994

1995

1996

1997

Exports, total (in billions
of francs)
Of which:
European Union
Germany
United Kingdom
Belgium-Luxembourg
. Netherlands
United States
Japan
Switzerland
Developing world
Of which:
Africa
Asia
China
0il Exporting Countries
.Western Hemisphere

Imports, total (in billions
of francs)
Of which:
European Union
Germany
United Kingdom
Belgium-Luxembourg
Netherlands
United States
Japan
Switzerland
Developing world
Of which:
Africa
Asia
China
0il Exporting Countries
Western Hemisphere
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Source: International Monetary Fund, Direction

of Trade.
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Table 26. France: Current Account

(In billions of francs)

i992 1993 1994 1995 1996 1997

Current Account 203 52.0 41.0 54.5 105.0 230.1
Goods 12,7 43.0 39.6 549 76.5 164.3
Exports FOB 1204.5 1126.6  1278.1 1390.5 14419 1658.1
Imports FOB -1191.8 -1083.6 -1238.5 -1335.6 -1365.4 -1493.8
Services ' 101.0 95.6 98.9 89.5 83.2 102.6
Credit 484.1 489.5 4183 419.4 4273 474.5

Debit -383.2 ~394.0 -3193 ~329.9 -344.1 -371.9
Transportation -8.6 -1.3 -4.4 -3.9 -2.3 2.2
Travel 59.7 60.7 60.5 55.9 54.3 66.7
Credit 1334 1334 137.0 137.4 145.1 163.5

Debit <73.7 ~72.7 -76.5 -81.5 -90.8 -96.8
Insurance services -1.6 -1.9 23 1.4 -0.4 14
Financial services (other than insurance) 223 -39 0.9 1.0 0.8 0.5
Computer and information services -1.8 -1.8 -12 -0.8 0.1 0.2
Royaities and license fees -2.6 -1.9 -2.1 =23 -39 <25
Other business services 50.1 454 40.8 314 272 327
Government services, n.i.e. 0.2 -0.7 - 3.7 3.1 . 37 -4.0
Credit 8.8 8.5 4.6 4.9 4.8 5.1

Debit -8.6 93 -83 -8.0 -8.5 9.1

Other 7.9 6.9 5.8 9.8 11.1 9.7
Income -45.9 -51.4 -38.0 -44.9 -13.8 15.4
Credit 462.9 560.6 230.4 225.1 243.4 3074

Debit -508.7 -612.0 -268.4 -270.0 -257.2 -292.0
Compensation of employees -6.4 -5;6 49 5.0 6.9 7.1
Credit 19.4 20.0 12.9 13.2 133 13.8

Debit =25.7 -25.6 -8.0 -8.2 -6.4 -6.7
Investment income ~39.5 -45.8 -43.0 -49.9 -20.7 8.3
Credit 443.5 540.6 217.4 211.9 230.1 293.6

Debit -483.0 -586.4 -260.4 -261.7 -250.8 -285.3

Direct investment 9.8 10.2 19.3 -3.4 24.6 33.1
Portfolio investment -57.7 -72.7 ~76.9 ~75.1 -66.2 -49.0

Other investment 84 16.8 14.6 28.6 21.0 242

Current transfers -47.6 =352 ~59.5 -45.0 -41.0 -52.2
General government -30.1 -30.7 -55.5 -45.8 -36.6 -43.1
Credit 68.1 72.0 66.3 703 793 82.8

Debit -98.2 -102.8 -121.8 -116.1 -115.9 -125.9

Other (private) -17.5 -4.5 ~4,0 0.8 -4.5 9.1
Credit 414 225 359 403 366 384

Debit -58.8 -27.1 -39.8 -39.6 -41.0 -47.6

Source: Banque de France.
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Table 27. France:; Financial Account

(In billions of francs)

1990 1991 1992 1993 1994 1995 1996 1997

Financial account 80.2 123 337 669 414 404 -1159 -2799
Direct investment -119.4 -50.1 -48.9 15 -48.8 39.5 -43.3 -72.4
Abroad -1903  -1347 -1651 -1167 -1353 786 -1556 -207.7
Equity capital -1303  -1039 -888 -573  .63.7 247 -850 -1164

Other capital ' 600 -308 763 -394 717 -39 706 913

In reporting country " 709 846 1162 1182 8.5 1182 1123 1353
Equity capital 38.0 553 754 65.1 464 554 457 79.0

Other capital 329 292 409 53.1 40.0 62.7 66.6 56.2
Portfolio investment 188.1 80.6 187.1 169 -284.0 312 -309.0 -149.1
Assets -46.1 -86.4 959 -1779 -1243 331 2714 4152
Liabilities 234.1 1670 2830 1948 -159.7 643 -37.6  266.2
Other investment 68.0 -46.1 -1622 -115.1 3049 -1075 2376 -8.6
Assets -3333 .22 3193 -89.1  141.1 2059 1369 -304.8
Trade credits 6.3 24.5 248 42.1 235 328 -26.1 -59.0
Loans -336.8 -183  -3405 -1274 1666 -170.7 1598 -253.7
General government 4.8 -24.7 -22.6 -18.2 19.0 -04 84 8.7

Banks -280.3 464 -3338 2763 1410 -220.1 1474 -274.7

Other sectors -51.7 -40.1 159 167.1 7.9 474 33 14.7
Long-term -3.5 2.5 43 -0.5 10.1 49.0 57 17.0
Short-term -48.1 -37.6 202 1677 22 -1.6 24 23

Other assets 2.8 -39 -35 -3.8 -2.0 24 3.1 7.8
Liabilities 4014 484 1571  -26.0 163.9 985 1008 2962
Trade credits -372 284 275 -9.8 325 141 11.3 12.5
Loans 4372 -25.8 1333 491 1126 80.6 957 2943
Monetary authorities -6.5 -1.3 713 325 . -86.7 1.0 1.6 0.5
General government -3.0 -0.8 0.6 13 1.7 25 2.5 37.0

Banks 443.9 -30.3 537 283 1754 73.0 772 2349

Other sectors 27 6.6 7.6 104 222 4.1 144 22.0
Currency and deposits 0.0 0.0 0.0 0.0 17.1 2.8 =22 -8.6

. Monetary authorities 0.0 0.0 0.0 0.0 1.6 0.2 0.0 0.3
General government 0.0 0.0 0.0 0.0 15.6 26 2.2 -8.9

Other liabilities 14 5.8 513 329 1.7 1.1 -4.0 2.1
Reserves Assets -56.6 28.0 -9.7 298  -135 3.6 -12 -206
Special drawing rights 0.8 -0.2 5.9 -1.0 -0.1 -3.1 -03 -0.3
Reserve position in the Fund 3.0 -17 209 -0.1 04 1.7 0.2 2.0
Foreign exchange -60.4 29.8 53 309  -139 1.1 -0.8 -32.0

Source: Banque de France.
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Table 28. France: Net Foreign Assets Position 1/ -

(In billions of francs)

1993 1994 1995 1996 1997
Direct Investment 2254 36.8 213.9 214.3 619.2
Residents Abroad 833.8 1622.5 1855.0 2322.0 3355.6
Non-Residents in France -608.4 -1585.7 -1641.1 -2107.7 -2736.4
Portfolio Investment -1390.9 -1019.9 -1088.0 -884.0 -809.2
Foreign Securities 767.6 969.1 981.0 1365.2 1905.3
French Securities . -2158.5 -1989.0 -2069.0 -2249.2 -2714.5
Other Investments 562.0 349.8 429.9 3378 361.8
Commercial Credits -136.1 -78.8 -43.9 -14.8 <9.1
Assets of Non-Financial Private Sector 455 42.0 236 75.3 57.8
Banking Sector 4432 144.5 270.1 36.2 95.5
Public Sector 2095 242.1 243.0 241.1 217.6
Reserves ' . 309.5 309.8 287.3 300.2 333.0
Total NFA -294.0 -323.6 -145.8 -184.9
(in percent of GDP) 4.2 4.4 -1.9 2.3

Source: Banque de France.
1/ Variations in NFA position reflect balance of payment flows and valuation adjustments.









	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

