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In 2012 Q1, French GDP held steady (0.0 %)

In 2012 Q1, French gross domestic product (GDP) in volume*
levelled off (0.0 %) after a small increase in Q4 (+0.1 %).

Households’ consumption expenditure stuttered (+0.2 % after
+0.1 %), while gross fixed capital formation (GFCF) decreased
(-0.8 % after +1.3 %). Overall, total domestic demand (exclud-
ing inventory changes) drove GDP on for only 0.1 point of
growth after 0.3 pointin Q4.

Imports renewed with growth (+0.7 % after -1.4 % in Q4), while
exports slowed down (+0.3 % after +1.1 %). Consequently,
foreign trade balance contributed negatively to GDP growth
(-0.1 point after +0.7 point).

In Q1, changes in inventories contributed positively to GDP
growth : +0.1 point after -1.0 point in the end of 2011.

Total production levelled off

In 2012 Q1, poduction in goods and services was almost
stable (+0.1% after +0.2%). Production in manufactured
goods stepped back (-0.8 % after +0.3 %), particularly in coke
and refined petroleum due to the shutdown of some refineries.
However, production of energy upturned (+2.1 % after -1.6 %)
due to the harsh weather conditions. At the same time, produc-
tion in services grew slightly in Q1 (+0.2 % as in 2011 Q4).

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

2011 2011 2011 2012|2011 | 2012
Q2 Q3 Q4 Q1 (ovhg)
GDP 00 03 01 00| 17 0.2
Imports -06 04 -14 07 | 52 -0.3
Households' consumption
expenditure -10 04 01 02| 02 0.2
General government's con-
sumption expenditure 00 02 02 05| 02 0.7
GFCF 07 02 13 -08| 35 0.4
of which Non financial
corporated and unincorpo-
rated enterprises 03 -05 19 -14 | 51 -0.2
Households 13 12 03 -02 | 3.2 0.9
General government 02 03 10 -01]-18 0.8
Exports 09 14 11 03| 55 2.1
Contributions :
Internal demand excluding
inventory changes -04 03 03 01| 09 0.4
Inventory changes 00 -03 -10 01| 08 -0.8
Net foreign trade 04 02 07 -01 ]| 00 0.6

Sectoral accounts
ercentage change from previous period, trading-days and seasonally adjusted data

2011 2011 2011 2012 | 2011 | 2012
Q2 Q3 Q4 Q1 (ovhg)
Profit ratio of NFC*
(level) 284 283 281 28.5
Household purchasing
power 0.3 0.0 0.0 0.5 0.0

*NFC: non-financial corporations
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GDP and components : prices indices Households’ consumption remained sluggish
ercentage change from previous perfod, trading-days and seasonally adjusted data

2011 2011 2011 2012 ]2011] 2012 In 2012 Q1, households’ consumption expenditure slightly
<55 gi Si g‘é 82 — (0‘6'13) accelerated (+0.2 % after +0.1 %), mostly driven by the re-
Imports 02 07 10 08| 54| 20 bound of energy, water and waste (+7.6 % after -3.6 %), due to
Cons. Exp. : the cold spell in february.

- Households 05 04 06 07 21 15
- GG* 03 02 02 01| 14| 05 On the contrary, expenditure in manufactured goods stepped
T‘_)tgf' \S;gﬁ 07 06 06 08129 L7 back (-0.5 % after +0.4 %), in particular on transport equipment
Households 1.5 11 06 10| 38 2.3 (-6.5 % after +5.0 %). Expenditures in services remained slug-
-ofwhichNFE | 05 04 05 07| 23| 15 gish (+0.1 % after 0.0 %).
- of which GG 04 07 09 06| 36| 17
Exports 02 02 04 06 ] 32| 11
*GG: General Government Total GFCF stepped back
Manufactured goods : In 2012 Q1, total GFCF decreased by 0.8% (after +1.3 %). In
supply and uses in volume particular non-financial corporations’ GFCF fell (-1.4 % after
ercentage change from previous period, trading-days and seasonally adjusted data +1.9 %), following the bottoming out of transport equipment in
2011 2011 2011 20122011 2012 2011 Q4 (-13.4 % after +10.4 %). Public administrations’ in-
S siios orodugt (12% g% 343 8; 35 (O‘g‘g) vestment stepped back (-0.1% after +1.0%). In particular
N ofwhichvalue added | 12 02 03 04| 07| 11 investment in civil engineering dropped, due to difficult weather
Imports 02 01 -20 16| 67| 02 conditions. Households’ GFCF stepped back (-0.2% after
Intermediate uses 04 02 04 -011| 29| 02 +0.3 %).
Cons. Exp. :
- of households -7 03 04 -05| 09| -05 - . . .
-of GG 07 11 03 10| 36| 19 Slight downward contribution of foreign trade ba-
Total GFCF 04 -11 26 -40| 73| -2.6 lance
- of which NFC 03 -14 29 -45| 76| -30
- of which GG 06 06 06 06 ]-05]| 15 In 2012 Q1, imports renewed with growth (+0.7 % after -1.4 %
Exports 07 14 15 15| 45| 35 . L ) _
Inventory changes in 2011 Q4). This increase was mainly d!Je to coke and reflned
(contribution) 00 -09 -25 -01] 19| -24 petroleum (+15.5 % after -7.6 %), which replaced national
Households’ disposable income and ratios of production, and also tc_) other |ndgstnal goods” (+1.5 % after
households’ account -1.9 %). At the same time exportations slowed down (+0.3 %
ercentage change from previous period, trading-days and seasonally adjusted data after +1.1 %), in particular by repercussions of the dynamic
2821 Zgél 28}11 28112 2011 (ig%gz) exports in 2011 Q4 of agricultural goods (-16.1% after
HDI 08 04 06 561 08 +14.0 %) and transport equipment (0.0 % after +6.8 %).
Household purchasing
ﬁg:"’gr . 03 00 00 05| 00 Inventories contributed thinly to the activity
Y cu*
A((Fj’_‘t’;gzs;:‘glpower) 02 -02 -02 0.1 00 In 2011 Q4, firm'’s inventories remained close to that of 2012
(pJurchasing power) 04 01 00 08| 00 Q1; changes in inventories had a limited contribution to growth
Saving rate (level) 16.6 163 16.2 16.2 after a negative contribution in 2011 Q4 (+0.1 point after -1.0
Financial saving rate int
(level) 76 71 7.0 7.1 point).
*cu: consumption unit .
Revisions

Ratios of non-financial corporations’ account

rcentage change from previ riod, trading- n nall [ i : : ot
ereeniage A1ang 2re "”;c‘)’fl"dzto"ldl g 58}1/515 ggi;s" 250’1’;‘ usted data Revisions are larger this quarter than the previous publications,
Q2 03 Q4 01 but their magnitude is typical of the first quarter. They come
Profit share 284 283 281 285 from the benchmarking on reviewed annual account in year
Investment ratio 20.1 20.0 20.3 20.1 2009 (GDP growth reviewed by -0.4 point, at -3.0 %), 2010
Savings ratio 13.4 130 13.0 135 (+0.2 poaint at +1.6 %) and 2011 (unchanged at +1.7 %) and
Self-financing ratio 664 652 63.8 66.9 from the reestimation of calendar and seasonal adjustment

models. They result in quarterly revisions, the most marked
being the upscale of 2010 Q1 (from +0.1 % to +0.3 %) and the
downscale of 2011 Q4 (from +0.2 % to +0.1 %).

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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