
Quarterly sector accounts
2018, 4th quarter

Small growth in the profits and investments of the
non-financial corporations sector in the last quarter of 2018
Households’ saving rate grew in October to December from the previous quarter. The saving
rate remained positive, because disposable income was bigger than consumption expenditure.
Households’ investment rate remained on level with the previous quarter. The profit share of the
non-financial corporations sector grew as value added in the sector grew more than compensation
of employees. The investment rate of the non-financial corporations sector also grew slightly.
These data derive from Statistics Finland’s quarterly sector accounts.

Key indicators for households and non-financial corporations,
seasonally adjusted

In October to December, households' saving rate grew by 0.5 percentage points to 0.7 per cent. The saving
rate refers to the share of households’ savings in disposable income. Households’ investment rate was
unchanged, being still 13 per cent. Most of households' investments were investments in dwellings.
Households' adjusted disposable income grew by 2.8 per cent adjusted for price changes from the
corresponding quarter in 2017. Adjusted income is the indicator recommended by the OECD for evaluating
the economic well-being of households. Adjusted disposable income is derived by adding individual
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services produced by the public sector, such as education, health and social services, to the disposable
income of households.

In the last quarter of 2018, the profit share of non-financial corporations, or the share of profits in value
added, grew from the previous quarter by 0.4 percentage points to 30.7 per cent. The investment rate of
non-financial corporations, or the proportion of investments in value added, turned to growth after
weakening in the past two quarters. The investment rate was 25.6 per cent, which is 0.7 percentage points
higher than in the previous quarter.

The key figures were calculated from seasonally adjusted time series. Sector accounts are calculated only
at current prices. However, a volume indicator describing the development adjusted for price changes is
calculated for households' adjusted disposable income in a separate Appendix table. The profit share,
saving rate and investment rate are calculated from net figures, which means that consumption of fixed
capital is taken into account. Households do not include non-profit institutions serving households.

Data and methods used
The quarterly data become revised as source data are updated. The biggest revisions take place for the last
two to three years, because the data in the annual accounts are still preliminary. Examined by quarter, the
biggest revisions occur in the release for the second quarter at the turn of September and October and in
the release for the fourth quarter at the turn of March and April. These revisions are caused by updated
annual national accounts data. The data in the publication are based on the data sources available by 6
March 2019. The data for 1999 to 2018 mainly correspond with the annual sector accounts of the national
accounts, although the updating of source data may cause differences to the previous annual accounts
release.

The saving rate, profit share and investment rate in the quarterly publication of sector accounts are net
amounts, i.e. consumption of fixed capital has been removed from the figures. The key indicators in these
statistics were calculated as follows:

Households' saving rate = B8N / (B6N+D8R)

Households' investment rate = P51K / (B6N+D8R)

Profit share of non-financial corporations = B2N / B1NPH

Investment rate of non-financial corporations = P51K / B1NPH

The volume indicator, measuring the development of households' adjusted disposable income, adjusted
for price changes and its change percentages can be found in Appendix table 3 of this publication. This
volume indicator is calculated using the price data of the statistics on quarterly national accounts, with
which the components of adjusted disposable income are deflated. Households' disposable income is
deflated with the implicit price index of household consumption expenditure. Price data are also available
for the consumption of non-profit institutions serving households. As a methodological shortcoming,
general government individual consumption expenditure has to be deflatedwith the total general government
consumption expenditure for lack of more accurate data. The volume time series was formed with the
annual overlap method.
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Appendix tables

Appendix table 1. Key indicators from sector accounts (time series unadjusted for seasonal
variation)

Household (S14)
investment rate, %

Household (S14) saving
rate, %

Non-financial corporations
(S11) investment rate, %

Non-financial corporations
(S11) profit share, %

10.90.025.424.62011Q1

11.27.127.527.02011Q2

14.3-0.129.821.52011Q3

11.81.228.633.42011Q4

11.0-5.626.420.52012Q1

11.49.228.122.32012Q2

13.90.930.318.72012Q3

11.10.328.530.62012Q4

10.2-1.225.518.52013Q1

10.97.526.622.92013Q2

13.00.826.920.32013Q3

10.41.026.131.52013Q4

10.0-4.423.718.82014Q1

10.95.824.922.72014Q2

12.4-0.727.521.42014Q3

9.60.825.331.92014Q4

9.2-3.824.121.32015Q1

10.25.825.425.42015Q2

11.8-1.327.323.12015Q3

9.9-1.026.132.62015Q4

10.1-2.725.321.82016Q1

11.73.726.526.62016Q2

13.4-2.627.723.02016Q3

10.9-1.326.733.72016Q4

10.9-3.824.326.42017Q1

12.44.126.029.32017Q2

14.0-1.628.326.82017Q3

11.8-2.925.636.22017Q4

11.9-1.024.526.72018Q1

13.34.225.829.72018Q2

14.7-0.726.227.52018Q3

12.0-0.525.636.72018Q4

Appendix table 2. Key indicators from sector accounts (seasonally adjusted)

Household (S14) investment
rate, %

Household (S14) saving
rate, %

Non-financial corporations
(S11) investment rate, %

Non-financial corporations
(S11) profit share, %

12.03.427.027.82011Q1

12.01.527.627.22011Q2

12.21.228.225.82011Q3

12.02.728.726.62011Q4

12.10.728.124.42012Q1

11.92.928.223.12012Q2

11.81.328.722.52012Q3
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Household (S14) investment
rate, %

Household (S14) saving
rate, %

Non-financial corporations
(S11) investment rate, %

Non-financial corporations
(S11) profit share, %

11.51.128.422.92012Q4

11.32.327.122.62013Q1

11.12.826.922.92013Q2

11.11.925.224.52013Q3

11.01.725.924.52013Q4

11.1-0.825.123.12014Q1

10.90.525.123.42014Q2

10.60.826.024.82014Q3

10.31.725.324.82014Q4

10.2-0.425.625.32015Q1

10.10.925.426.42015Q2

10.30.225.726.52015Q3

10.7-0.326.325.32015Q4

11.10.926.625.52016Q1

11.5-1.026.726.52016Q2

11.8-1.726.226.62016Q3

11.8-0.826.727.62016Q4

11.9-1.025.929.52017Q1

12.2-0.726.229.22017Q2

12.3-0.526.630.52017Q3

12.7-1.625.530.42017Q4

12.81.126.230.02018Q1

12.90.425.730.52018Q2

13.10.224.930.32018Q3

13.10.725.630.72018Q4

5



Appendix table 3. Volume development of household adjusted disposable income

Change in volume from
one year ago, %

Volume indicator (1999=100)Change in value from one
year ago, %

Household adjusted
disposable income, EUR bil.

1.3123.94.532.02011Q1

2.5141.16.036.82011Q2

0.4130.44.234.12011Q3

0.5138.34.036.42011Q4

0.4124.43.533.22012Q1

0.0141.13.338.02012Q2

0.3130.83.635.32012Q3

-0.7137.42.337.22012Q4

0.2124.62.834.12013Q1

0.1141.22.538.92013Q2

0.2131.02.536.22013Q3

0.3137.82.738.22013Q4

-1.8122.40.034.12014Q1

-1.0139.90.239.02014Q2

-0.1130.81.136.62014Q3

0.4138.41.638.82014Q4

2.0124.82.535.02015Q1

1.6142.12.339.92015Q2

0.8131.81.137.02015Q3

0.2138.70.639.12015Q4

2.3127.72.235.72016Q1

0.4142.70.540.12016Q2

0.6132.60.837.32016Q3

2.3141.82.340.02016Q4

0.4128.21.036.12017Q1

1.2144.31.740.82017Q2

2.7136.13.038.42017Q3

0.0141.90.740.22017Q4

3.8133.04.637.82018Q1

2.2147.53.542.22018Q2

1.5138.23.339.72018Q3

2.8145.84.542.02018Q4
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Appendix figures

Appendix figure 1. Volume development of households’ adjusted
disposable income

Appendix figure 2. Households’ saving rate
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Appendix figure 3. Households’ investment rate

Appendix figure 4. Non–financial corporations’ profit share
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Appendix figure 5. Non–financial corporations’ investment rate
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Revisions in these statistics

Revisions to the latest quarters' seasonally adjusted key indicators since their initial publications.

Revision (% pts)Latest release (15.3.2019) (%)1st release (%)

0.830.429.62017Q4Non-financial corporations (S11) profit share

0.030.030.02018Q1

-0.730.531.22018Q2

-0.430.330.72018Q3

-1.925.527.42017Q4Non-financial corporations (S11) investment
rate -2.426.228.62018Q1

0.525.725.22018Q2

0.624.924.32018Q3

0.4-1.6-2.02017Q4Household (S14) saving rate

0.61.10.52018Q1

0.60.4-0.22018Q2

0.30.2-0.12018Q3

0.012.712.72017Q4Household (S14) investment rate,

-0.212.813.02018Q1

-0.212.913.12018Q2

0.013.113.12018Q3
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