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January 13th 2017 

Slight increase in the non-financial corporations and households 
debt-to-GDP ratios in Q3 2016 

 

  Debt ratios by sector  
  Debt (Seasonally adjusted, SA except otherwise specified) % 

  Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 
Non-financial private sectors            

in % of GDP 123.6 124.7 124.3 125.6 126.0 
Households           

in % of GDP 55.7 55.9 55.9 56.1 56.4 
in % of gross disposable income (GDI) 86.8 87.1 87.1 87.4 87.9 

Non-financial corporations            
in % of GDP 67.9 68.8 68.4 69.6 69.7 
in % of value added (VA) 133.6 135.3 134.1 136.1 136.2 

Maastricht debt of General government (not seasonally 
adjusted - NSA)           
 in % of GDP (*) 96.9 96.2 97.5 98.5 97.6 

 

 

               

Source and computation : Banque de France, Insee (Maastricht public debt, GDP, GDI, VA)  

In the third quarter of 2016, the debt to GDP ratio of the private non-financial sector grows by a 0.4 
point (after an increase by 1.3 point in the second quarter). The non-financial corporations (NFC) 
debt ratio is broadly stable (69.7 % of GDP) whereas the households debt ratio grows by 0.3 point 
(56.4 % of GDP).  
Simultaneously, the public debt ratio decreases by 0.9 point in Q2, reaching 97.6% of GDP. This 
diminution is due to the calendar of issuance of Agence France Tresor which is traditionally higher 
in the first semester. 
 

 

 
Debt ratios by sector (nominal value, % of GDP) 

 

               Non-financial corporations (SA)            Households (SA)                                                                                                                          
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Outstanding amounts of debt by sector  
 
 

  
 

Outstanding amounts of debt, EUR billions, nominal value,  
SA unless otherwise specified 

  Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 
Non-financial private sectors  2681.8 2719.8 2725.1 2767.8 2789.4 
Households 1209.0 1218.4 1225.1 1235.0 1247.4 
Non-financial corporations  1472.8 1501.5 1500.0 1532.8 1542.0 

Maastricht debt of General government (NSA)  2103.7 2097.4 2138.9 2170.6 2160.4 

In the third quarter of 2016, the private non-financial sector debt slows down (+ 0.8% after 1.6% in 
Q2). Indeed, the growth rate of NFCs debt decelerates significantly (+ 0.6% after + 2.2 % in Q2). 
However, the household debt keeps on growing, at a faster pace than in Q2 (+ 1.0 after + 0.8 %). 

 

By contrast, the general government debt decreases (fall in the outstanding amount by 0.5 %). 
 
 

Additional information 
 

Private sector is defined as non-financial corporations (NFCs) and households (including non-profit 
institutions serving households). The household sector debt covers all external financing (i.e. 
monetary and financial institutions -MFI- loans). The NFCs debt is defined as the sum of outstanding 
amounts of MFI loans and issued securities other than shares. Regarding loans, the debt concept 
excludes both loans between resident NFCs and between non-resident NFCs (in the case of 
multinational enterprises). The NFCs outstanding amount of debt is recorded at nominal value, i.e. the 
repayment value of the principal. The outstanding amount of loans and debt securities denominated in 
foreign currency is converted into euros using the exchange rate information of the reference period. 
 

Source and computation : Banque de France                                                                  

Subscription to Stat Info can be requested to: 2503-DIFFUSION-UT@banque-france.fr 

 

https://www.banque-france.fr/sites/default/files/media/2016/11/22/methode-cf-base2010.pdf
http://webstat.banque-france.fr/en/browse.do?node=5384228
https://www.banque-france.fr/en/statistics/calendar
http://webstat.banque-france.fr/en/
http://webstat.banque-france.fr/en/
https://itunes.apple.com/en/app/banquefrance/id663817914?mt=8
https://play.google.com/store/apps/details?id=fr.bdf.mobile&hl=en
mailto:1415-CONTACTSI-UT@banque-france.fr?subject=%5Bsupport%20statistique%5D%20Endettement%20des%20ANF
mailto:2503-DIFFUSION-UT@banque-france.fr?subject=%5Babonnement%5D%20Endettement%20des%20ANF
https://webstat.banque-france.fr/fr/publication/Endet_ANF_FR_Tab2


<<

  /ASCII85EncodePages false

  /AllowPSXObjects false

  /AllowTransparency false

  /AlwaysEmbed [

    true

  ]

  /AntiAliasColorImages false

  /AntiAliasGrayImages false

  /AntiAliasMonoImages false

  /AutoFilterColorImages true

  /AutoFilterGrayImages true

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /CalGrayProfile (Dot Gain 15%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CheckCompliance [

    /None

  ]

  /ColorACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorConversionStrategy /LeaveColorUnchanged

  /ColorImageAutoFilterStrategy /JPEG

  /ColorImageDepth -1

  /ColorImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorImageDownsampleThreshold 1

  /ColorImageDownsampleType /Bicubic

  /ColorImageFilter /DCTEncode

  /ColorImageMinDownsampleDepth 1

  /ColorImageMinResolution 200

  /ColorImageMinResolutionPolicy /OK

  /ColorImageResolution 300

  /ColorSettingsFile ()

  /CompatibilityLevel 1.3

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /CreateJDFFile false

  /CreateJobTicket false

  /CropColorImages false

  /CropGrayImages false

  /CropMonoImages false

  /DSCReportingLevel 0

  /DefaultRenderingIntent /RelativeColorimetric

  /Description <<



  >>

  /DetectBlends true

  /DetectCurves 0

  /DoThumbnails false

  /DownsampleColorImages true

  /DownsampleGrayImages true

  /DownsampleMonoImages true

  /EmbedAllFonts true

  /EmbedJobOptions true

  /EmbedOpenType false

  /EmitDSCWarnings false

  /EncodeColorImages true

  /EncodeGrayImages true

  /EncodeMonoImages true

  /EndPage -1

  /GrayACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageAutoFilterStrategy /JPEG

  /GrayImageDepth -1

  /GrayImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageDownsampleThreshold 1

  /GrayImageDownsampleType /Bicubic

  /GrayImageFilter /DCTEncode

  /GrayImageMinDownsampleDepth 2

  /GrayImageMinResolution 200

  /GrayImageMinResolutionPolicy /OK

  /GrayImageResolution 300

  /ImageMemory 1048576

  /JPEG2000ColorACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000ColorImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /LockDistillerParams false

  /MaxSubsetPct 100

  /MonoImageDepth -1

  /MonoImageDict <<

    /K -1

  >>

  /MonoImageDownsampleThreshold 1

  /MonoImageDownsampleType /Bicubic

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageMinResolution 800

  /MonoImageMinResolutionPolicy /OK

  /MonoImageResolution 1200

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /NeverEmbed [

    true

  ]

  /OPM 1

  /Optimize true

  /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

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks true

      /AddPageInfo true

      /AddRegMarks false

      /BleedOffset [

        8

        8

        8

        8

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName ()

      /DestinationProfileSelector /NA

      /Downsample16BitImages true

      /FlattenerPreset <<

        /ClipComplexRegions true

        /ConvertStrokesToOutlines true

        /ConvertTextToOutlines false

        /GradientResolution 300

        /LineArtTextResolution 1200

        /PresetName <FEFF00410070006C006100740069007300730065006D0065006E0074002000480044>

        /PresetSelector /UseName

        /RasterVectorBalance 1

      >>

      /FormElements true

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MarksOffset 14.17323

      /MarksWeight 0.25000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /NA

      /PageMarksFile /RomanDefault

      /PreserveEditing false

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /LeaveUntagged

      /UseDocumentBleed true

    >>

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXBleedBoxToTrimBoxOffset [

    14.17323

    14.17323

    14.17323

    14.17323

  ]

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXOutputCondition ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputIntentProfile (ISO Coated v2 300% \050ECI\051)

  /PDFXRegistryName ()

  /PDFXSetBleedBoxToMediaBox false

  /PDFXTrapped /False

  /PDFXTrimBoxToMediaBoxOffset [

    0

    0

    0

    0

  ]

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /ParseICCProfilesInComments true

  /PassThroughJPEGImages true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /sRGBProfile (sRGB IEC61966-2.1)

>> setdistillerparams

<<

  /HWResolution [1200 1200]

  /PageSize [2834.646 2834.646]

>> setpagedevice



