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In Q3 2016, households’ purchasing power accelerated

In Q3 2016, gross domestic product (GDP) in volume
terms* recovered moderately: +0.2% after -0.1% in Q2.

Household consumption expenditure were virtually stable
(+0.1% after 0.0%). Non-financial enterprises’ GFCF
stabilized (0.0% after —0.1%), while households’ gross
fixed capital formation (GFCF) accelerated again (+0.7%
after +0.4%). Overall, final domestic demand (excluding
inventory changes) sped up slightly: it contributed for
+0.2 points to GDP growth in Q3 2016 after +0.1 points
in the previous quarter.

Imports bounced back sharply (+2.5% after -1.5%).
Exports accelerated (+0.7% after +0.1%), however less
than imports. Overall, foreign trade balance contributed
negatively to GDP growth (-0.6 points after +0.5 points).
Conversely, changes in inventories contributed positively
(+0.6 points after —0.8 points).

Households’ purchasing power accelerated
Households’ gross disposable income (GDI) accelerated
in Q3 (+0.7% after +0.3%). Indeed, taxes on income and
wealth fell back (-1.2% after +0.5%), due to a decrease
in the income tax for median income households.
Besides, wages earned by households increased more
than in Q2 (+0.6% after +0.4%), due to the rise in the
average wage per capita paid by non-financial corpora-
tions (+0.3% after +0.1%). Lastly, social benefits in cash
were a little more dynamic (+0.5% after +0.4% in Q2).
Furthermore, households’ consumption prices increased
in Q3 at the same slow pace than in Q2 (+0.1%).
Therefore households’ purchasing power accelerated to
the same extent than GDI in Q3 (+0.6% after +0.2%).
Measured per consumption unit to assess it at an
individual level, it had a similar profile (+0.5% after
+0.1% in Q2).

As households’ consumption in volume terms was
sluggish, their savings ratio increased; it reached 14.9%
of their GDI, after 14.5% in Q2.

* This growth rate is seasonally and working-day adjusted; volumes
are chain-linked previous-year-prices volumes.

GDP and its main components
Quarterly variation in % and contribution in percentage points

0.8 1 GDP

0.6 -
0.4
0.2
0.0
-0.2

B Consumption B GFCF

O Inventory changes
Q1 ‘ Q2 ‘ Q3 ‘ Q4
2014

8 Net foreign trade

a1 | a2 | o3| as
2015

2016

Source: INSEE

Goods and services:
supply and uses chain-linked volumes
percentage change from previous period,working-day and seasonally adjusted data

Q1\Q2\Q3\Q4

2015 2016 2016 2016 | 2015 | 2016
Q4 Q1 Q2 Q3 (ovhg)
GDP 03 06 -0.1 02 | 1.2 1.0
Imports 27 04 -15 25| 64 3.4
Household consumption
expenditure 0.0 1.3 0.0 0.1 1.5 1.6
General government's
consumption expenditure 04 04 04 03 1.4 1.4
GFCF 12 12 00 03| 09 2.6
of which Non-financial
corporated and unincorpo-
rated enterprises 1.6 20 -041 0.0 2.7 3.8
Households 04 03 04 07 ]-08 1.3
General government 11 07 -0.2 04 | -3.9 0.4
Exports 05 -05 041 0.7 | 6.0 0.6
Contributions:
Internal demand excluding
inventory changes 0.3 1.0 0.1 0.2 1.3 1.8
Inventory changes 06 -02 -0.8 06| 0.2 0.1
Net foreign trade -0.7 -02 05 -0.6 |-03 -0.9

Source: INSEE

Sectoral accounts

percentage change from previous period,working-day and seasonally adjusted data
2015 2016 2016 2016 | 2015 | 2016
Q4 Q1 Q2 Q3 (ovhg)
Profit ratio of NFC* (level) | 316 319 315 315 | 314
Household purchasing
power 0.5 0.6 0.2 0.6 1.6 1.9

*NFC: non-financial corporations
Source: INSEE
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Production, consumption and GFCF: main components

percentage change from previous period,working-day and seasonally adjusted data

2015 2016 2016 2016 | 2015 | 2016
Q4 Q1 Q2 Q3 (ovhg)
Production of
branches 0.5 0.6 -0.2 0.5 1.3 1.2
Goods 0.3 0.2 -0.8 0.0 1.2 -0.1
Manufactured Industry 0.7 0.3 -1.1 0.6 1.5 0.4
Construction 0.6 0.4 -0.3 0.9 2.2 0.7
Market services 0.6 0.9 -0.1 0.7 1.8 2.0
Non-market services 0.3 0.4 0.3 0.3 1.0 1.2
Household consump-
tion 0.0 1.3 0.0 0.1 1.5 1.6
Food products 0.4 0.4 -0.6 0.9 1.2 0.9
Energy -3.3 2.4 14 -1.4 14 0.9
Engineered goods -0.3 23 0.2 -1.1 2.6 2.3
Services 0.3 0.7 -0.2 0.4 1.0 1.3
GFCF 1.2 1.2 0.0 0.3 0.9 2.6
Manufactured goods 3.3 2.6 0.1 -2.3 2.1 5.5
Construction 0.6 0.5 -0.1 0.7 -2.2 0.9
Market services 0.7 1.1 0.1 14 4.4 3.0

Source: INSEE

Households’ disposable income and
ratios of households’ account

percentage change from previous period,working-day and seasonally adjusted data

2015 2016 2016 2016 | 2015 | 2016
Q4 Q1 Q2 Q3 (ovhg)
HDI 0.5 0.5 0.3 0.7 1.4 1.9
Household purchasing
power 0.5 0.6 0.2 0.6 1.6 1.9
HDI by cu*
(purchasing power) 0.4 0.5 0.1 0.5 1.2 1.5
Adjusted HDI
(purchasing power) 0.5 0.6 0.2 0.6 1.6 1.8
Saving rate (level) 149 144 145 149 | 145
Financial saving rate
(level) 5.9 5.6 5.5 5.9 5.5
*cu: consumption unit
Source: INSEE
Ratios of non-financial corporations’ account
level (in percent), data WDA-SA
2015 2016 2016 2016 | 2015
Q4 Q1 Q2 Q3
Profit share 31.6 31.9 315 315 | 314
Investment ratio 23.1 23.3 23.4 23.4 22.9
Savings ratio 20.0 211 20.4 20.4 19.7
Self-financing ratio 86.5 90.8 87.2 87.4 | 86.3

Source: INSEE

Expenditure, receipts and
net borrowing of public administrations

level, data WDA-SA

2015 2016 2016 2016 | 2015
Q4 Q1 Q2 Q3

In billions of euros
Total expenditure 310.7 313.7 314.7 317.0(1242.8
Total receipts 2952 295.0 296.9 297.3|1166.3
Net lending (+) or

borrowing (-) -15.5 -18.7 -17.8 -19.7| -76.5

In % of GDP
Net lending (+) or

borrowing (-) 28 -34 32 -35 -3.5

Source: INSEE

Non-financial corporations’ profit ratio was stable
at 31.5%

In Q3 2016, apparent labour productivity fell back slightly
whereas real wages increased a little, which weighed
down on the profit ratio. Conversely, the hiring premium
for SMEs has been ramped up. Overall, the profit ratio
held steady at 31.5%.

In Q3 2016, general government deficit increased
anew

In Q3 2016, general government net borrowing rose
anew, at 3.5% of GDP after 3.2%.

Expenditure accelerated (+0.7% after +0.3%), notably as
an after-effect of the sale of new 4G frequencies in Q2
(registered as a lesser expenditure in national accounts).
Conversely, receipts slowed down in Q3 (+0.2% after
+0.6%), notably because of tax measures alleviating
income taxes.

Revisions

GDP growth rate in Q3 2016 is not revised (+0.2%)
Vegetal production for 2016 is lowered again and many
indicators have been updated, including quarterly data
from balance of payments, which leads to slight revisions
on past quarters.

For more information:
The statistical overhang of a variable is the annual growth rate which would be obtained if this variable was to remain at its level
of the last known quarter.

- Press contact: bureau-de-presse@insee.fr

- =/ Follow us on Twitter @InseeFr_News

- More data (time series since 1949, methodology, etc.) are available on the dedicated web pages: quarterly national accounts
on www.insee.fr

- Time series are also available in the INSEE macro-economic database: G1540, G1548

Next release: January 31% 2017 at 7:30 am



https://www.insee.fr/en/statistiques?taille=100&debut=0&theme=32
https://www.insee.fr/en/statistiques?taille=100&debut=0&theme=32
http://www.bdm.insee.fr/bdm2/choixCriteres.action?request_locale=en&codeGroupe=1540
http://www.bdm.insee.fr/bdm2/choixCriteres.action?request_locale=en&codeGroupe=1548
https://twitter.com/InseeFr_News


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


