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H Quarterly national accounts - Detailed results Q3 2012

In Q3, French GDP was almost stable (+0.1% after -0.1%) while household purchas-
ing power slowed down (0.0% after +0.3%)

In 2012 Q3, French gross domestic product (GDP) in
volume terms* rose by 0.1%, after a 0.1% decrease
over the previous quarter.

Household consumption expenditure recovered (+0.2%
after -0.2%) while gross fixed capital formation (GFCF)
decreased (-0.3% after +0.4%). Overall, total domestic
demand (excluding inventory changes) contributed
positively to GDP: 0.2 percentage point after 0.1 per-
centage point. Imports fell (-0.5% after +1.6%) and
exports slightly accelerated (+0.6% after +0.3%).
Hence, the foreign trade balance contributed positively
to GDP growth: 0.3 percentage point (after -0.4 per-
centage point). This contribution is offset by changes in
inventories contribution: -0.4 percentage point in Q3,
after +0.2 point.

Individual-level purchasing power declined

Wages earned by households slightly accelerated
(+0.5% after +0.4%) and social benefits dynamism did
not weaken (+0.9% after +0.9%). However, taxes on
income and wealth surged (+3.8% after +0.9%). They
were buoyed up by budget consolidation measures
passed for 2012: deindexation of the income tax rate
for natural persons, closing of certain tax loopholes,
establishment of an exceptional contribution on high
incomes, reinforcement of capital gains taxation.
Hence, in nominal terms, household disposable income
slowed down in 2012 Q3 (+0.2% after +0.5%).

* This growth rate is seasonally and trading-day adjusted;
volumes are chain-linked previous-year-prices volumes.
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percentage change from previous period.trading-days and seasonally adjusted data

2011 2012 2012 2012|2011 | 2012
Q4 o1 Q2 Q3 (ovhg)
GDP 0.0 00 -01 0.1 1.7 0.1
Imports -10 03 16 -05 | 52 0.2
Households' consumption
expenditure -0.1 01 -0.2 0.2 0.2 -0.1
General government's
consumption expenditure 02 05 05 04 02 1.3
GFCF 13 -09 04 -03 | 35 0.5
of which Non financial
corporated and unincorpo-
rated enterprises 1.8 -15 05 -0.6 51 -0.3
Households 04 -04 00 00| 32 0.8
General government 11 -0.2 10 00 | -1.8 1.6
Exports 1.8 -0.1 03 06 | 55 24
Contributions :
Internal demand excluding
inventory changes 03 00 0.1 0.2 | 09 0.4
Inventory changes -0 00 02 -04 | 08 -0.9
Net foreign trade 08 -014 -04 03] 0.0 0.6

Sectoral accounts

percentage change from previous period.trading-days and seasonally adjusted data

2011 2012 2012 2012 | 2011 | 2012
Q4 Q1 Q2 Q3 (ovhg)
Profit ratio of NFC*
(level) 282 279 282 283|285
Household purchasing
power -0.3  -041 0.3 0.0 0.5 0.0

*NFC: non-financial corporations
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GDP and components : prices indices Consumption prices grew at the same pace as over the

percentage change from previous period.trading-days and seasonally adjusted data previous quarter (+0_20/0)_ Overall, household pu rchas-
2011 2012 2012 2012|2011 | 2012 . ined flat thi ’ ft 0.3% rise i
Q4 Q1 Q2 Q3 (ovhg) ing power remained flat this quarter, after a 0.3% rise in
GDP 05 03 06 04] 13 1.6 2012 Q2. Taken individually (measured per consump-
'g;‘:]‘;rtsExp . 09 09 05 03|54 16 tion unit), it declined by 0.2% after a 0.2% rise in Q2.
- Households 06 07 02 02| 21 1.7
T-tGIGG*FCF 8-2 8-; 8-; 8-% ;-g g-g Household’s consumption in nominal terms accelerated
ota . . . . . . . .
- of which (+0.4% after 0.0%) and increased faster than nominal
Households 05 09 09 05| 38 3.2 income. Hence, the saving ratio slightly decreased from
- of which NFE 05 08 03 02| 23 1.9 o o
- of which GG 08 05 03 05| 36 21 16.4% t0 16.2%.
Exports 04 07 -04 09 ] 3.2 1.3
*GG: General Government The profit margin of non-financial corporations

Manufactured goods : was almost stable

supply and uses in volume The non-financial corporations value added increased
percentage change from previous period.trading-days and seasonally adjusted data at the same pace as over the previous quarter (+0.8%
2011 2012 2012 2012|2011 | 2012 . . . .
Q4 a1 Q2 Q3 (ovhg) in current prices). Wages paid slightly accelerated
Industrie’s production 04 -12 -11 08| 32| -1.6 (+0.5% after +0.4%) because employment decrease
- of which value added | -0.3 -09 -07 06 | 0.7 -1.9 0 i
Imports 13 10 25 13| 67 o9 (-0.2% after fo.ur quarters .of stability) was offset by
Intermediate uses 04 -04 -06 04| 29| -05 wage per capita acceleration (+0.7% after +0.4%).
Cons. Exp. : Taxes on production accelerated (+1.9% after +1.1%).
- of households 03 -06 -05 06| 09| -07 . .
- of GG 05 17 14 08 | 36| 44 Overall, value added growth remaining superior to that
Total GFCF 24 34 02 -06| 73| -23 of wages and taxes taken together, gross operating
- of which NFC 27 -38 03 -07 | 76 -2.7 ; ; 0 0
- of which GG 06 06 05 051-05!| 21 surplus w.ent on '|ncreasmg (+1.4% after +1.6%) and
Exports 23 07 03 15| 45 3.8 their profit margin was almost stable (28.3% after
Inventory changes 28.2%).
(contribution) 25 00 07 -13 1.9 -2.5

Households’ disposable income and ratios of house-

GPD evolution in Q3 is scaled down
holds’ account

percentage change from previous period.trading-days and seasonally adjusted data GDP grOWth estimation in Q3 is revised by 0.1 percent-
2011 2012 2012 2012|2011 | 2012 age point from a previously estimated growth of 0.2%.
Q4 Q1 Q2 Q3 (ovhg) o : : .
oD 03 06 05 021 26 16 This is due .to the integration of da.ta r.eleased since
Household purchasing then. In particular, transport production is now valued
power 03 -01 03 00| 05| 00 with the integration of the road freight transport indica-
HDI by cu* . . . .
(purchasing power) 04 02 02 02|01 -08 tor. Besides, GFCF and consumption in services are
Adjusted HDI overall a little less dynamic with the integration of the
(purchasing power) -0.2 0.0 0.3 0.1 0.8 0.3 P AL
Saving rate (level) 161 160 164 162 |162 turnover indices for Septgmber. Ca.rrled over GDP
Financial saving rate growth for the whole year is also revised by 0.1 per-
(level) 69 68 72 70| 71 centage point to +0.1%.

*cu: consumption unit

Ratios of non-financial corporations’ account
percentage change from previous period.trading-days and seasonally adjusted data

2011 2012 2012 2012 | 2011

Q4 a1 Q2 Q3
Profit share 282 279 282 283|285
Investment ratio 20.3 20.2 20.2 20.0 |20.1
Savings ratio 131 131 136 13.7 | 135
Self-financing ratio 64.4 651 67.2 68.8 |66.9

Pour en savoir plus :
L’acquis de croissance d’'un agrégat pour I'année en cours est le taux de croissance annuel qui serait observé si la variable
restait. jusqu’a la fin de I'année considérée. stable a son dernier niveau trimestriel observé.
- Des données complémentaires (séries longues depuis 1949. méthodologie. pages internet associées...) sont disponibles
sur la page HTML de cet indicateur : page des comptes trimestriels sur www.insee.fr
- Les séries longues sont également disponibles dans la BDM : G1310. G1320

- Contact presse : bureau-de-presse@insee.fr
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