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Foreign trade

1 - World trade and new export orders
quarterly variations in %, levels in points
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In Q1 2019, world trade bounced back (+0.3% 
after –0.2%) in the wake of vigorous imports by 
the advanced countries, whose dynamism can 
probably be explained in part by the relative 
easing of prevailing uncertainty (prospect of 
a Brexit agreement, pause in the US-China 
trade war). World trade should maintain a fairly 
strong pace through to mid-2020, in line with a 
gradual upturn in the climate of confidence.
At the same time, world demand for French 
goods bounced back, after a depressed Q2 
(+0.5% after –0.7%). Despite benefitting from 
an international context that was promising 
once again, French exports continued their 
downturn in Q3 (–0.1% after –0.2%), especially 
in manufactured products. In Q4, exports should 
increase more strongly (+1.0%) as a result of 
sales in the aeronautical and naval sector. In 
H1 2020, they are likely to slow, despite the 
delivery of a major new naval contract, before 
recovering, driven mainly by world demand.
Imports bounced back in Q3 (+0.7% after 
–0.3%), mainly due to a strong acceleration 
in manufacturing output. They should pick up 
slightly in Q4 2019 (+0.9%) then increase 
again more quickly than domestic demand in 
H1 2020 (around +0.7% per quarter).
The contribution of foreign trade to GDP growth 
is expected to be neutral in Q4 (after –0.2 
points), but will probably be negative again in 
H1 2020 (–0.1 points on average per quarter).

World trade should gather pace until 
mid-2020

World trade bounced back in Q3 (+0.3% after 
–0.2%, Graph 1), after an H1 affected by jolts 
linked mainly with the anticipation of Brexit and 
US-China trade tensions. British imports increased 
slightly (+0.8% after –13.0%), contributing to 
the upturn in imports by the advanced countries 
(+0.5% after –0.7%). For the emerging 
economies, Chinese and Indian imports suffered 
from the slowdown in domestic demand, while for 
the other countries imports were more buoyant. 
In Q4 2019, world trade is likely to decelerate a 
little (+0.2%), before picking up slightly in spring 
2020 (+0.4% then +0.6%).

On average in 2019, growth in world trade is 
likely to be much lower than in 2018 (+0.9% 
after +4.6%). However, by mid-2020, world trade 
should have regained some of its vigour, with an 
annual carry-over effect of +1.1% by mid-year.

World demand for French goods rose again in 
Q3 (+0.5% after –0.7%), sustained by imports 
by its main trading partners, especially Germany, 
Italy and Spain which together represent a little 
over one third of French exports. By mid-2020, 
demand for French goods should increase at 
virtually the same pace as world trade (+0.3% 
in Q4 2019 and +0.5% on average in H1 
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1 - Foreign trade growth forecast
variations in % at chain-linked previous year prices. contributions in points

Quarterly changes Annual changes
2019 2020

2018 2019 2020
ovhgQ1 Q2 Q3 Q4 Q1 Q2

Exports
All goods and services 0,1 –0,2 –0,1 1,0 0,2 0,6 3,5 2,1 1,3
Manufactured products (67%*) 0,3 0,1 –0,5 1,2 –0,2 0,6 3,6 3,0 0,8
Imports
All goods and services 1,1 –0,3 0,7 0,9 0,7 0,8 1,2 2,5 2,3
Manufactured products (69%) 1,0 0,2 1,1 1,0 0,5 0,6 2,5 3,3 2,3
Contribution of foreign trade to GDP –0,3 0,0 –0,2 0,0 –0,2 –0,1 0,7 –0,2 –0,3

Forecast
* Part of exports (resp. imports) of non-energy industrial goods in exports (resp. imports) in a whole in 2018.
Source: INSEE

2 - World trade and world demand for French products
2019 2020

2018 2019 2020
ovhgQ1 Q2 Q3 Q4 Q1 Q2

World trade 0,2 –0,2 0,3 0,2 0,4 0,6 4,6 0,9 1,1

Imports of advanced economies 0,7 –0,7 0,5 0,3 0,4 0,6 3,7 1,7 1,2

Imports of emerging economies –0,9 0,8 –0,2 0,0 0,3 0,7 6,7 –0,6 1,0

World demand for French products 0,9 –0,7 0,5 0,3 0,4 0,7 3,9 1,5 1,2

Forecast
Source : INSEE, DG Trésor

2020, Table 2), propelled mainly by the strong 
performance of European demand.

At the end of 2019, aeronautical and 
naval deliveries should drive growth in 
exports

In Q3 2019, French exports dropped back once 
again (–0.1% after –0.2%), when manufacturing 
exports shrank (–0.5% after +0.1%). Despite a 
rebound in sales excluding the aeronautical and 
naval sector (+0.2% after –0.4%), mainly due to 
sales of refined petroleum products (+4.8% after 
–8.2%) and other industrial products (+1.3% 
after +0.4%), aeronautical and naval deliveries 
(–4.6% after +2.6%) hampered manufacturing 
exports. However, sales of non-manufactured 
products rebounded, driven mainly by sales 
of energy products (+5.0% after +4.4%) and 
agricultural products (+3.2% after –1.3%). 
Exports of services (+0.2% after –1.7%) also 
contributed to the rebound of French exports 
excluding manufacturing, although to a lesser 
extent.

In Q4 2019, despite the announcement by the 
United States of new tariffs on imports of certain 
European products (see Focus, “The increase in 
customs duties on French exports to the United 
States is likely to have a limited effect in the short 
term”), manufacturing exports are expected to 
increase strongly (+1.2%). Aeronautical and 
naval exports should pick up at the end of the year 
(+11.0%), as a result of the combined effects of 
the increased pace of civil aeronautical deliveries, 
ongoing deliveries of military hardware and the 
sale of an ocean liner (see Focus, “The saga 

of French exports to the United States depends 
strongly on the aeronautical and naval sector”). 
In addition, exports of agricultural products are 
expected to remain strong (+1.0% after +3.2%), 
as are exports of services (+1.0% after +0.2%). 
Only sales of energy products are likely to fall 
back (–3.0%), linked with the closing of refineries 
for maintenance. All in all, exports of goods and 
services should accelerate strongly (+1.0%).

In H1 2020, driven by buoyant demand for French 
goods and the slight depreciation forecast in the 
real effective exchange rate of the euro, exports 
should remain dynamic. They are expected to 
be at a standstill in Q1 but then benefit from the 
delivery of a large naval contract (+0.2%). They 
should then recover their vigour in Q2, in line 
with the increased pace of aeronautical deliveries 
and the good performance of other sales of 
manufactured products (+0.6%, Graph 3).

As an annual average, exports are likely to slow 
in 2019 (+2.1% after +3.5% in 2018), with their 
annual carry-over effect standing at +1.3% by 
mid-2020.

Imports are expected to be driven by 
domestic demand until mid-2020

In Q3 2019, French imports increased significantly 
(+0.7% after –0.3%). This is because purchases of 
manufactured products accelerated sharply (+1.1% 
after +0.2%), especially transport equipment 
(+3.4% after +2.8%) and capital goods (+1.0% 
after –0.5%). In addition, imports of agricultural 
products rebounded (+1.3% after –1.3%), as did 
imports of services (+0.6% after –1.1%).
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3 - Manufacturing exports and main components contributions
variation in %, contributions in points
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2 - Foreign demand for French goods and contributions of the main trading partners
quarterly variations in %, contributions in points
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Energy sourcing continued its downturn in Q3 
(–4.3% after –5.9%), linked with the closure of 
refineries for maintenance in September.

In Q4 2019, imports are expected to maintain a 
steady pace (+0.9%); they should increase at the 
beginning of 2020 at a pace consistent with the 
relative buoyancy of domestic demand (around 
+0.7% per quarter).

As an annual average, imports are likely to gather 
pace in 2019 (+2.5% after +1.2% in 2018). As 
a result, the contribution of foreign trade to GDP 
growth is once again expected to be negative 
in 2019 (–0.2 points after +0.7 points). By 
mid-2020, the contribution of foreign trade to the 
carry-over effect of activity is likely to be negative 
(–0.3 points), because of manufactured products 
and energy. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (ISO Coated v2 \050ECI\051)
  /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 <>
    /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.)
    /FRA <>
  >>
  /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


