


GROWTH OF GDP AND ITS COMPONENTS

EUR-11, EU-15 and their
main trading partners

EUROSTAT estimates ' for the third quarter of 1998
show that economic growth accelerated in the
euro-zone and within the European Union as a whole,
compared to the previous quarter (GDP +0.7% for both).
This improvement was due to an increase of private
consumption (+0.54 and +0.42 of the variation of GDP,
respectively) and a recovery of gross fixed capital
formation (+0.33 and +0.29 of the variation of GDP,
respectively) after the slow-down in the second quarter.

Among the most important economic partners of the
European Union, the economy of the United States
accelerated (GDP +0.9% compared to the previous
quarter), Canada kept its growth speed (+0.4%), while
Japan (-0.7%) continued its negative phase confirming
the results of the previous quarter. The G7 grew slightly
(+0.5%). Finally, Switzerland and Australia accelerated
too (+0.5% and +1.0% respectively).

Private consumption grew in EUR-11 and EU-15 (+0.9%
and +0.7% respectively), as well as in Australia
(+1.1%). It slowed down in the United States (+1.0%)
and in Canada (+0.6%), and fell in Japan (-0.3%).
Switzerland remained stable with +0.5%.

Neariy the same evolution as for private consumption
was observed for gross fixed capital formation: a
resumption was registered for EUR-11 (+1.7% against -
1.2% of the previous quarter ), EU-15 (+1.5% against -
0.9%) and Australia (+2.7% against -2.2%). Switzerland
(+0.8%) showed an acceleration while the United States
slowed down (+0.9%). Japan (-2.6%) continued in its
negative phase and Canada (-0.1%) dropped slightly.

Government consumption showed a negative growth
rate for EUR-11, EU-15 and the United States (-0.3%;
-0.3% and -0.1% respectively); Australia (+0.9%),
Canada (+0.3%) and Switzerland (+0.3%) slowed down.
The only acceleration was recorded by Japan (+0.9%).

The external balance for EUR-11 and EU-15 (+3.1%
and +2.3% of the GDP respectively) displayed a rise in
the trade surplus compared to the previous quarter,
resulting from a marked slow-down of imports (+0.4%
and +0.6% respectively) compared to exports (+1.0%
and +1.4% respectively).

The trade deficit of the United States (-3.9% of GDP)
continued to increase as a result of the negative
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dynamics of exports (-0.7%). On the other hand, the
trade surplus of Japan (+2.9% of GDP), Canada (+3.6%
of GDP) and Australia (+0.4% of GDP) continued to
rise. For Japan and Canada this was the effect of a
resumption of the growth of exports (+1.6% and +1.4%,
respectively) and a fall of imports (-0.4% and -2.1%,
respectively). Australia showed a slightly different
situation, because exports slowed down (+0.7% against
+3.3% of the previous quarter) and imports dropped
(-0.1% against +0.6%).

Switzerland reduced its trade deficit (-0.1%) thanks to
improving exports (+1.2%) and stable imports (+0.5%).

Member States

During the third quarter of 1998 the majority of the
Member States recorded a slow-down of their economic
activity. Only Germany (+0.9%), Finland (+1.5%) and
Denmark (+1.7%) increased their speed. The growth in
Spain (+0.9%) was the same of the two preceding
quarters, while Austria stagnated. The other Member
States recorded a slow-down with rates ranging
between +0.2% and +0.5%.

Among the components of domestic demand, a slack in
the growth of private consumption was observed in
most of the Member States, except Italy (+0.6%) and
Germany (+1.2%). Belgium recorded a downturn
(-0.7%).

In the third quarter of 1998 gross fixed capital formation
showed a general resumption in most of the Member
States, against the slow-downs and fails of the second
quarter. Only France (+0.8%) and Sweden (+1.3%)
showed a different trend.

As far as external trade is concerned, most of the
Member States consolidated their trade surpluses, with
the exception of Austria (-G.1% of GDP). On the other
hand, the United Kingdom (-2.3% of GDP) still recorded
a deficit. In Sweden (+8.9 of the GDP), in France
(+3.8% of GDP), in Denmark (+1.1% of GDP) and in
Spain (+0.9% of GDP), the increasing trade surplus is
explained by a better performance of exports compared
to imports. In Finland (+8% of GDP) and in the
Netherlands (+7.9% of GDP) the surplus was slightly
decreasing, because of the weaker dynamics of exports
compared to imports. Finally, Italy (+3.8% of GDP)
recorded an increasing trade surplus.

" The EUR-11 and EU-15 growth rates in this publication have been revised since the "Statistics in Focus™ No. 36 of 16/12/1998. The
previous publication was based on a more limited data set than the one used for this publication and on first estimates for some countries
that have now been revised. The size of the revisions, however, is quite small (e.g. EUR-11 and EU-15 GDP were revised by 0.05 and

0.07 points of percentage).
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EUR-11, EU-15, MAIN ECONOMIC AREAS, PARTNERS AND EU MEMBER STATES

GROWTH OF GDP AND ITS COMPONENTS

PERCENTAGE CHANGE OVER PREVIOUS PERIOD - IN VOLUME

GDP Cor:::::)etion CGo c:;egn;:g:‘ Gros:oFrlr:(;(:jf:pltal Change in inventories' Domestic Demand Exports Imports External Batance'
97 98 97 98 97 98 97 98 97 98 97 98 97 98 97 98 97 98
Q4 Q1|Q2I03 Q4 Q1|QZ|03 Q4 Q1|02|Q3 Q4 Q1]QZ]Q3 Q4 Q1|Q2103 Q| Q1| Q@2 Q| Q4 Q1|QZ|Q3 Q4 Q1|QZ]Q3 Q4 Q1IQ2]Q3
1) ECONOMIC AREAS
EUR-112 06 09 05 07/ 09 09 05 09 13 15 02 -03] 10 17 -12 17| 11 14 15 11 10 15 02 04 05 00 20 10 16 17 13 04| 31 26 29 31
EU-15° 07 07 06 07| 09 08 05 07/ 09 14 04 03] 15 18 -09 15 10 13 14 11 1.1 14 04 04} 05 -01 18 14| 19 17 12 06 24 18 20 23
G7 04 06 01 os] o4 09 08 07! 04 01 07 00 02 11 -04 01 09 11 10 09/ 04 10 04 05 10 -05 -02 05 14 18 09 02 03 -02 -04 -04
1l} MAIN ECONOMIC PARTNERS
USA 07 14 05 09 07 15 15 10/ 02 -06 15 -01 06 41 24 08/ 10 14 08 10/ 08 20 11 11 11 -07 -20 -07| 15 37 23 06} -24 -31 -37 -39
JPN -09 -12 -07 -07| 10 03 -01 -03] 22 07 02 09 16 -38 -34 -26/ 05 05 04 03 -14 10 -12 -10f 15 -28 -20 16| 16 -11 -58 -04 25 22 27 29
CAN 07 08 04 04| 07 01 14 06/ 02 -01 06 03] 03 07 26 -01 07 04 -01 -13] 08 -01 10 09} 17 22 05 14] 21 00 21 -21 20 29 22 386
AUS 14 15 09 10 16 04 07 11 11 16 44 09| 37 37 -22 27/ 10 04 01 -05 24 23 03 09| -33 19 33 07, 04 16 06 -01 04 -03 02 04
Iil}) MEMBER STATES
B 02 11 05 03/ 03 17 20 -07| 04 08 12 00| 44 -23 20 31 08 21 -05 07/ 17 22 -08 14 03 -11 16 -01 21 01 00 13| 38 28 41 3.0
DK 09 11 05 177 29 -01 15 01 04 08 07 03] 03 74 -49 35 03 09 13 o098 07 24 02 05 18 -12 56 68 14 21 -38 34 18 06 -01 11
D’ 03 14 00 09 10 11 -04 12 62 45 03 -20/ 01 27 45 21 16 16 24 21 08 18 -04 06f 03 02 26 04 12 14 14 -06/ 11 07 1.1 14
o o6 14 05 134 11 06 -03 14 32 15 -07 17/ 07 28 -51 21 18 19 29 31 05 14 04 14 15 13 05 03 13 13 09 00 14 14 1.3 12
10 09 09 09 09 09 10 07/ 03 04 -01 -02] 22 25 14 21} -05 -05 -04 -05 10 12 09 08} 22 13 21 29 25 23 22 271 11 08 08 089
08 07 08 05 12 07 11 08 03 04 04 04 05 15 11 08 04 -01 -01 -05 08 11 10 02 09 11 04 27| 09 27 09 20 41 37 36 38
1 03 -02 06 05 01 05 03 06] 02 0S5 04 03] 10 06 -03 11 18 24 24 15 09 12 02 -03} 08 -32 31 11 16 13 22 -19] 40 27 31 38
NL 12 09 05 04 14 11 13 13 05 08 01 09 30 18 -10 19} 00 09 -05 -13] 14 22 -09 06| t7 02 25 05 22 22 04 07| 78 67 80 79
A 12 10 05 00| 02 01 09 07/ 02 13 -01 05 14 35 -05 100 24 24 19 26] 13 11 -01 12y 32 -04 47 -26] 35 02 34 -04 05 04 10 -01
P 15 12 10 10 23 15 08 11 086 04 60 -13 20 28 27 05 39 05 ] 23 26 30 01 75 14 | -15.6 -18.7 -18.0 :
FIN 12 10 12 15 18 03 22 20| 02 -06 14 05 21 -14 32 56| 32 32 41 39 25 02 32 22| 23 85 -58 08 06 71 -25 26| 92 103 86 80
S 21 15 23 02l 05 05 10 09 -04 0S5 08 01 25 38 62 13] 19 12 16 -04] 25 03 23 -14] 11 03 10 41 18 50 08 10 90 73 73 89
UK 09 05 05 04 12 05 05 03] 06 09 04 02/ 44 19 00 11 04 04 06 10/ 18 08 06 09 08 -08 18 -03f 38 02 20 11 -14 -17 -18 -23
IV) EFTA
CH 07 04 02 OS5 12 -01 05 0% 01 01 0SS 03 08 03 03 08 07 27 18 14 05 21 -04 01 24 13 21 12/ 18 27 0S5 05 06 -11 -04 -01

1

Percentage of GDP (seasonally adjusted)

% The EUR-11 and EU-15 statistical aggregates are estimated in a statistical framework that uses data coming from countries compiling quarterly national accounts.

These data are seasonally adjusted according to national methodologies. Data for Germany come from the Bundesbank.

* Source: Bundesbank (Central Bank)

Source: Statistisches Bundesamt (Statistical Office)
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EUR-11, EU-15, MAIN ECONOMIC AREAS, PARTNERS AND EU MEMBER STATES

GROWTH OF GDP AND ITS COMPONENTS
PERCENTAGE CHANGE OVER THE SAME PERIOD OF THE PREVIOUS YEAR - IN VOLUME

GDP Private' Governme.nt Gross Fixed. Capital Domestic Demand Exports Imports
Consumption Consumption Formation
97 98 97 98 97 98 97 98 97 98 97 98 97 98
a|la|a]a|a|lalala|a|a|a]a|ala]a]as|as]a]o2]a3]|as]|at]a2]a3]as]ar]az] a3
1) ECONOMIC AREAS
EUR-11 31 37 29 2.7 2.1 27 2.5 321 08 03 05 0.1 24 5.1 2.2 3.2 2.6 3.9 3.0 321 112 102 7.5 37] 103 115 8.4 51
Eu-18' 3.2 35 2.8 27 2.5 29 2.5 31 -06 0.6 1.0 0.6 36 6.1 2.9 3.9 3.0 41 33 33} 106 94 6.5 36| 104 116 8.1 55
G7 26 2.3 2.0 1.6 23 1.9 33 29 0.1 0.5 06 0.4 23 31 2.0 1.0 26 2.7 2.8 2.3} 100 7.7 3.0 0.9] 101 9.8 6.8 43
1) MAIN ECONOMIC PARTNERS
USA 38 4.2 3.6 3.5 37 4.2 53 4.7 14 0.5 1.0 0.9 71 98 10.2 8.2 46 5.2 5.2 51 96 6.7 09 -23] 140 133 111 8.3
JPN .08 36 -18 35 11 -42 08 -10f 10 22 02 -05 -48 -79 -88 -110] 22 -45 .25 44/ 76 22 -35 -16] -33 51 -89 -87
CAN 44 3.9 29 23 41 29 33 2.7 0.4 0.5 1.0 0.6 7.3 54 6.7 35 51 4.1 35 0.8} 11.0 74 7.8 59! 135 8.3 9.9 21
AUS 49 56 4.3 5.0 5.2 48 4.2 39 5.0 2.7 7.2 4.8 9.9 8.9 2.3 8.0 5.2 7.7 6.9 5.9 7.3 14 -54 13 8.9 107 5.0 26
Il) MEMBER STATES
B 3.2 4.2 3.2 2.2 23 32 5.0 33 1.6 1.2 1.6 1.6 8.0 6.5 1.4 7.4 2.6 6.6 46 4.5 94 7.0 57 0.7 8.9 101 7.5 3.5
DK 3.5 4.0 1.1 3.2 3.9 38 2.2 43 0.9 2.1 22 2.2 8.8 142 2.8 53 48 6.3 3.1 38 7.5 47 -3.0 1.5 11.5 109 2.3 3.0
D? 2.3 34 24 2.7 1.0 2.3 0.6 28} -53 30 -29 43 -08 44 -15 0.2 1.4 2.7 2.1 28] 111 9.0 84 3.0 8.2 6.6 7.5 34
D’ 2.5 4.1 1.7 2.7 0.9 2.2 0.8 28/ 46 -34 32 41 0.0 47 28 0.2 1.6 31 1.5 29] 120 115 6.4 3.0 8.9 8.2 6.0 35
E 38 3.9 39 38 37 38 3.7 3.5 1.9 1.3 08 0.3 7.3 8.4 8.4 84 37 42 4.3 41 138 113 9.3 86| 138 126 109 9.9
F 3.0 3.6 33 29 2.6 31 4.2 38 0.9 1.1 1.4 1.6 1.0 40 38 40 1.8 3.3 3.9 32 131 120 57 51 9.2 123 8.3 6.7
1 2.8 2.5 1.2 1.2 1.9 1.7 1.3 1.6f -0.1 0.9 1.2 14 2.9 3.7 23 2.5 3.7 4.5 2.2 2.0 94 103 4.7 03] 145 206 9.2 3.2
NL 4.4 45 4.0 31 35 38 40 52 1.9 2.9 24 23 55 54 2.5 57 3.6 56 29 33 9.1 8.1 8.5 5.0 84 105 7.2 5.6
A 36 43 4.3 2.8 1.6 1.2 23 1.9} -39 1.7 1.4 0.9 4.0 8.3 7.0 54 33 4.1 3.6 3.6] 120 85 118 48] 113 82 104 6.4
P 4.0 3.8 3.5 : 3.8 45 57 : 29 34 33 : 78 118 7.8 : 49 71 6.8 1 126 104 9.7 1 121 154 147 :
FIN 6.1 71 49 51 36 33 49 6.5 0.5 1.7 1.5 14| 146 131 6.2 9.7 54 50 50 791 111 199 6.6 0.7] 103 16.9 7.2 7.7
S 34 1.7 3.9 31 2.0 2.5 1.8 3.0} -23 1.8 2.8 1.0] -24 7.9 80 145 2.2 28 6.5 36| 127 115 34 6.7 120 166 9.4 8.8
UK 4.0 3.4 2.8 23 4.2 3.6 2.7 2.5 0.2 1.3 2.2 22] 106 11.2 7.5 7.7 52 49 39 411 73 5.0 35 1.5 113 101 6.9 7.2
IV) EFTA
CH 34 3.1 2.2 1.8 23 1.7 1.5 21 00 -01 0.5 0.8 44 59 3.3 23 28 55 36 23] 131 9.3 49 44| 116 153 8.2 56

1

These data are seasonally adjusted according to national methodologies. Data for Germany come from the Bundesbank.

2

Source' Bundesbank (Central Bank)

* Source: Statistisches Bundesamt (Statistical Office)

The EUR-11 and EU-15 statistical aggregates are estimated in a statistical framework that uses data coming from countries compiling quarterly national accounts.
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EUR-11, EU-15, MAIN ECONOMIC AREAS, PARTNERS AND EU MEMBER STATES

CONTRIBUTION OF COMPONENTS TO VARIATIONS IN GDP
GDP VARIATION OVER PREVIOUS PERIOD - IN VOLUME

GDP Private. Governme.nt Gross Fixed'CapitaI Domestic Demand Exports Imports
Consumption Consumption Formation
97 98 97 98 97 98 97 98 97 98 97 98 97 98
a4 | a1 a2]a3] s a1 a2]a3]as|at]a2] 3| et at|a2]as]as]a1[a2]a3|as|at|a2|a3|as|a1]|a]as
) ECONOMIC AREAS
EUR-11' 060 087 052 069 053 054 031 054] -021 022 0.04 -004 020 033 -023 033 042 033 010 -039] 019 001 0.74 038 053 057 043 013
EU-15' 068 074 057 066] 057 051 033 042 -015 023 007 -005 029 036 -019 029 039 025 014 -028) 019 -003 063 050 062 057 041 022
G7 035 059 014 052] 028 058 050 045] -006 002 010 000 004 023 -008 002 015 022 -015 -0.01] 022 -010 -0.03 0.10] 028 036 020 0.04
I1) MAIN ECONOMIC PARTNERS
USA 073 136 045 091 046 100 1.00 068 003 -009 021 -002f 012 080 049 0.19] 022 037 -058 025 015 -010 -0.28 -0.10] 025 062 039 0.10
JPN -0.93 -122 -0.73 -067| -055 0.19 -008 -0.16] -020 006 0.02 008} -050 -1.14 -1.00 -0.74| -0.07 -0.08 -0.07 -0.11| 021 -039 -0.27 0.22| -0.18 -0.13 -068 -0.04
CAN 070 076 0.36 045 037 004 078 032] -004 -002 012 005 006 014 054 -002| 039 -029 -047 -125 068 087 019 0.56] 076 000 080 -0.79
AUS 143 152 089 104 093 021 038 063] 019 -028 076 0.161 093 097 -059 070 026 1.41 -025 -062| -080 -043 074 0.16)f 009 037 0.15 -002
) MEMBER STATES
B 022 114 054 027 016 108 123 -043] -005 011 0.16 0.00] 081 -043 038 059 071 136 -257 117 022 -092 134 -0.05 163 005 000 1.01
DK 090 109 -050 1.73| 144 -006 074 005 011 019 016 008 -007 162 -115 077 078 062 045 -044| 072 -047 -217 253] 053 081 -1.48 1.27
D’ 032 143 0.04 087 062 069 -027 073] -038 017 -008 -020f 014 058 -109 041] 009 020 096 027 046 042 0.15 -0.11] 037 039 028 001
D’ 061 138 -053 125 067 041 -020 088] -076 051 -004 -023| 003 05 -096 042 068 0.01 076 -029 -008 007 0.81 0.12] 035 042 042 -0.18
E 096 093 091 091 052 056 059 041 005 006 -002 -003| 048 05 032 048] -003 004 003 -003] 067 041 066 092 075 069 067 084
F 081 070 082 052 071 039 063 045 006 007 008 008 008 028 020 0.15] 007 034 004 -045 026 032 0.11 083] 025 071 024 055
| 0.26 -015 0.57 050 004 032 020 038 003 008 006 005 018 011 -006 020 060 060 0.03 -093] -018 -094 0.89 031] 041 033 056 -0.49
NL 118 094 051 040 081 065 074 079 007 011 001 012 061 037 -021 038] -0.17 089 -142 -078] 111 016 162 030 125 125 024 042
A 120 1.04 053 002 010 006 049 0371 004 022 -001 -009] 035 08 -012 024 085 -0.01 -047 063] 160 -020 233 -1.34} 173 -011 170 -0.20
P 153 118 1.00 ] 063 151 0.99 4 014 018 0.10 0.11 190 -043 ;] -0.30 0.89 -0.13 q 102 116 135 ] 0.07 446 0.88 :
FIN 120 1.04 124 154 089 014 108 101 003 -012 027 009 039 -026 058 1.04 097 008 092 -0.15] -092 325 -239 0.32] 016 205 -078 0.78
S 211 -151 229 025 026 025 048 044 -010 012 021 003| 038 059 101 021 174 -070 041 -202] 053 013 050 198 070 192 032 040
UK 089 048 050 041 074 030 032 021 012 017 007 0.04| 08 039 001 023 013 -004 0.18 040} 027 -027 057 -011] 124 007 065 035
V) EFTA
CH 075 037 023 045/ 068 -003 027 028 001 -002 008 005 021 009 0.08 019 -044 208 -089 -038 105 -057 089 053] 077 115 022 022

1

These data are seasonally adjusted according to national methodologies. Data for Germany come from the Bundesbank.

2

Source: Bundesbank (Central Bank)

* Source: Statistisches Bundesamt (Statistical Office)

The EUR-11 and EU-15 statistical aggregates are estimated in a statistical framework that uses data coming from countries compiling quarterly national accounts.



! The EUR-11 and EU-15 statistical aggregates are estimated in a statistical framework that uses data coming from countries compiling quarterly national accounts. These data are seasonally adjusted according

to national methodologies Data for Germany come from the Bundesbank.

2 Source: Bundesbank (Central Bank) 3 Source: Statistisches Bundesamt (Statistical Office)
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EUR-11, EU-15, MAIN ECONOMIC AREAS, PARTNERS AND EU MEMBER STATES
GDP AND ITS COMPONENTS

THIRD QUARTER OF 1998, IN MILLIONS OF ECU, AT CURRENT PRICES

GDP anate_ Governmgnt Qross leed. Change.ln Domestic Demand Exports Imports External Balance
Consumption Consumption | Capital Formation Inventories
1) ECONOMIC AREAS o
EUR-11' 14507480 8950711 2190259 2696124 16222.3 13999317 476 076.7 425 260.3 50 816.4
EU-15' 1883 073.7 1163 401 1 301 968.7 3431194 26 637.1 1835126.3 600 567.6 552 620.2 479474
G7 42019694 27368980 600 376.6 816 538.2 34 260.2 4188 072.9 730987.4 717 090.9 13 896.4
Il) MAIN ECONOMIC PARTNERS -
USA 1909 756.3 1307 789.0 2801814 346 099.9 12 705.0 1946 775.3 209 409.1 246 428.1 -37019.0
JPN 785170.4 484 833.8 79703.2 202 255.4 15411 768 333.5 91 968.5 75131.6 16 836.9
CAN 131 2366 78 905.0 25416.3 25206.9 -183.4 129 344.8 54 010.4 521186 1891.8
AUS 78 185.6 45996.2 146771 18 516.4 238.9 79 428.6 15733.2 16 976.2 -1243.0
Ill) MEMBER STATES
B 55 800.4 35534.0 7 953.9 10 120.9 i -73.9 53 534.9 40 360.5 38095.0 2265.5
DK 390609 200151 99079 81071 160.8 381910 137442 128743 869.9
D’ 479 992.6 310616.8 53 986.6 919254 12239.8 468 768.6 131 996.7 1207727 112240
D’ 479 708.2 310255.2 53 926.7 91 168.6 14 428.7 469 779.2 130 528.9 120 600.0 9929.0
E 124 3448 76 940.7 193195 26 362.1 3479 122 970.2 371025 357279 13746
F "1 2381 192 267.6 62 105.9 54 688.5 -695.6 308 366.5 892927 76 4211 128716
I 262 598.2 162 139.9 42 590.2 43 592.7 21903 2505131 72756.0 60 670.9 120852
NL 858425 50 580.5 11 561.7 16 896.7 -107.6 78931.2 471776 40 266.4 6911.2
A 47 3429 263493 89239 113316 14018 48 006.6 20 356.3 210200 -663.7
P : : : : : : : : :
FIN 282411 14 861.9 5651.7 51183 173.5 25 805.6 110552 8619.8 24354
S 50 269.3 26 855.2 12970.6 7 507.6 -566.3 467671 231471 196450 35021
UK 3122616 200707.4 56 453.0 53 526.2 42741 314 960.6 830216 85720.6 -2699.0
IV) EFTA ‘ T
CH 58 409.7 348423 8488.7 114094 '1060.5 55 800.8 23646.2 210373 2608.9

1

These data are seasonally adjusted according to national methodologies. Data for Germany come from the Bundesbank.
% source: Bundesbank (Central Bank)

* Source: Statistisches Bundesamt (Statistical Office)

The EUR-11 and EU-15 statistical aggregates are estimated in a statistical framework that uses data coming from countries compiling quarterly national accounts
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