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ECONOMIC SITUATION 

Increasing economic activity in most western 
countries has induced signs of recovery in Fin
land as well. Exports are increasing and the 
through of the recession seems to have been 
passed. However. the Finnish economic situa
tion is not expected to improve much until next 
year. mainly because of a decline in domestic 
consumption and private investment. The rate 
of inflation has been slowing down. but will 
still be slightly above the OEeD average this 
year. Strict demand management policy has. so 
far. succesfully contributed to reducing both the 
growth of imports and the balance of payments 
deficit. The unemployment rate. having con
tinuously increased since the beginning of 
1975. seems to have passed its peak level and 
is expected to decrease slowly towards the end 
of the year. 

After an exceptionally sharp fall last year. the 
volume of exports has clearly started to recover. 
Exports in the first half of the year were nearly 
15 per cent above those in the same period last 
year. The cyclical swing has been widest for 
forest industry products. where variations in in
ventories in the major markets have exacerbated 
the effects of changes in final demand. The 
recovery started with exports of wood industry 
products at the end of the year 1975. and has 
been followed by somewhat increased prices 
as well. Some strengthening is also evident in 
the pulp and paper markets but. in all. the forest 
industries still have a long way to go before 
pre-recession levels are reached. 

In spite of an increase in exports. production 
and employment in forest industries are not 
expected to recover very fast because of large 
stocks of finished products accumulated during 
the recession. Furthermore. a shortage of raw 
timber may hold back growth towards the end 
of the year unless fellings start to increase 
sharply in the next few months. In the first half 
of this year. fellings were 26 per cent down 
from the same period of last year. This was 
partly due to the decline in demand and partly 
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to the unwillingness of forest owners to sell 
before prices were finally settled. 

The order books of the Finnish metal and engi
neering industries have remained satisfactory 
for the most part. and have carried the industry 
fairly well over the worst of the recession. In 
the current year the value of exports will increase 
further, by more than a fifth. mainly due to de
liveries to USSR. However. the number of new 
orders has decreased somewhat. and produc
tion is expected to slow down. 

In recent years private investment has been at 
a relatively high level in Finland. In 1975 indus
trial investment reached a record of 34 per cent 
of total fixed capital formation. In the current 
year the prospects for private investment have 
been clouded by a low level of capacity utiliza
tion and by tight financing situation. The fall in 
private investment is expected to be over 10 
per cent. The completion of expansion projects 
in the forest and metal industries and in the 
commercial sector kept construction activity 
brisk in 1975, although a marked decline in 
such projects is anticipated this year. In the 
construction of dwellings, the decline which 
started last year will continue. Nevertheless, 
nearly 60000 dwellings will be completed this 
year which is above the average of the 1960·s. 

The worsened employment situation and only 
moderate rises in wages coupled with higher 
rate of taxation will lead to an increase in the 
household sector's disposable income smaller 
than that of consumer prices. In 1976. even if 
the fall in real disposable income is partly com
pensated for by a rise in the average propensity 
to consume. real consumer expenditure will 
have fallen for the first time since the late 
1950's. The growth in public consumption and 
investment expenditure also remains modest 
and below the trend of recent years. This is in 
accordance with the decision made in May last 
year on policies to reduce the balance of pay
ments deficit. 
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Employment has gradually deteriorated since 
the beginning of 1975 and the unemployment 
rate reached its peak on the second quarter of 
the current year. Because of the slow revival in 
production, the employment situation is not 
likely to improve much until next year. Emigra
tion may increase in the early part of next year, 
depending on the cyclical differences between 
the Swedish and Finnish economies.' 

A favourable development in foreign sector 
prices and a moderate incomes policy agree
ment, together with a five months price freeze 
based on the February's collective agreement 2 

contributed to the slowing down of the rate of 
inflation in the first half of this year. From 
February to the end of June prices rose by 
only 3.6 per cent. After the freeze ended, the 
consumer price index went up in July and in 
August, mainly because of increases in some 
state charges and in the prices of some agri
cultural products. From January 1976 to Jan
uary 1977 the rate of inflation will be around 
10 per cent, which is substantially less than 
last year. 

As a result of declining domestic demand, the 
volume of imports has decreased since the 
early part of the year 1975. This, together with 
clearly reviving exports, has reduced the bal
ance of payments deficit. Recovering produc
tion, as well as strengthening expectations of 
higher international prices are, however, leading 
to a rise in imports of raw materials and fuel. 
On the other hand, declining domestic demand 
will partly compensate for this increase by re
ducing imports of investment and consump
tion goods. Export prices fell sharply in the 
latter part of the year 1975. This deterioration 
now seems to have been reversed, but never-

I See the front article in the Bulletin of Sept. 1976. 
2 See the back article in the Bulletin of Aug. 1976. 
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theless Finland's terms of trade will weaken 
further, due to rising import prices. 

Demand for credit has continued to be strong 
also in the current year. Although lowerthan last 
year, the level of investment is still relatively 
high and the need for outside funds has been 
strengthened by the slow growth in corporate 
income and continuing rise in costs. 

On the other hand the supply of credit has been 
limited by weak income development in house
holds and by a low willingness to save. Bank 
deposits have grown markedly less than in the 
previous year. This together with a tightening 
in the commercial banks' access to central bank 
credit has led to a sizable fall in the growth of 
bank lending. Credit figures for the first seven 
months of this year indicate a growth in bank 
credit of 8 per cent on a yearly basis, while the 
rate for 1975 was nearly 20 per cent. Conse
quently, a large part of the credit demand has 
been directed to other domestic credit granters 
as well as to foreign credit markets. The growth 
of funds from these sources has also fallen, 
but is still considerably higher than that from 
the deposit banks. Imports of long-term capital 
have been subjected to close screening, with 
the result that the number of rejected capital 
import applications has increased substantially. 
Short-term foreign borrowing has remained 
small. 

Tight monetary policy as well as close control 
of capital imports will be continued. Banking 
sectors credit granting facilities will be also 
limited by continuing slow growth in deposits. 
This is partly due to certain central government 
measures, i.e. the imposition of special taxes, 
new issues of bonds and the postponement 
of the refunding of excess prepayments of 
tax. 

September 22, 1976 



BANK OF FIN LA N D Mill mk 
1975 1976 

Sept. 30 Dec 31 Sept. 8 Sept. 15 Sept. 23 Sept. 30 

Assets 

Gold and foreign exchange receivables 2147 1 950 1 942 1 S6S 1 943 1 S26 
Gold 121 121 121 121 121 121 
Special drawing rights 284 278 251 251 251 251 
Convertible currencies 1405 1089 1030 980 1 118 1042 
Tied currencies 337 462 540 516 453 412 

Other foreign receivables 1274 1274 1_ 507 ~QJL ___ 1 l>~~ _____ jJi33 
Foreign bills 287 272 309 310 310 328 
Foreign bonds 189 204 371 371 378 378 
Currency subscription to Finland's quota 

in the IMF 798 798 827 827 827 827 
Receivables from financial 
_ institutions _____________________ 4 ~5 ___ ~ ___ 4278 4220 4684 ~Q~-

Cheque accounts of the commercial banks 196 133 184 182 158 185 
Discounted bills 3565 3385 3011 2960 2905 3031 
Bonds 332 327 361 408 371 361 
Call money market advances 686 648 1239 781 
Other financial institution receivables 92 319 36 22 11 11 

Receivables from the public sector 322 339 391 393 398 A1Q 
Bonds 71 70 74 70 70 71 
Total coinage 251 256 274 275 275 276 
Other public sector receivables 0 13 43 48 53 68 

Receivables from corporations 827 ___ 9~ _____ LZ92 __ ..ulL _ __1_:i4L__.J....3A2. 
New export bills 125 128 145 147 151 144 
Financing of suppliers' credits 342 402 490 510 507 515 
Bonds 233 223 207 204 204 204 
Other corporate receivables 127 180 450 451 483 479 

Other assets 37 47 48 48 48 49 
Total 8792 8707 9458 9349 9993 9534 

Liabilities 
Foreign exchange liabilities 204 172 167 169 183 199 

Convertible accounts 53 78 116 121 132 142 
Tied accounts 151 94 51 48 51 57 

Other foreign liabilities 1 385 1 385 1 923 1923 1 923 __ L923 ----------------
IMF mark accounts 1127 1 127 1 665 1 665 1 665 1 665 
Allocations of special drawing rights 258 258 258 258 258 258 

Notes and coins in circulation 2620 2855 2767 2796 2780 2840 ---------.---- -
Notes 2396 2617 2524 2553 2537 2597 
Coins 224 238 243 243 243 243 

Deposit certificates in circulation 820 250 

Claims of financial institutions 277 29 670 644 1 215 785 
Cheque account of Postipankki 1 1 0 0 0 0 
Cheque accounts of the commercial banks 2 3 1 1 1 2 
Call money market deposits 665 640 1209 778 
Other financial institution claims 274 25 4 3 5 5 

Claims of the public sector 1 019 1 301 1 265 1 199 1206 1 188 
Cheque accounts 1 2 0 0 0 0 
Counter-cyclical reserves 175 155 55 55 55 55 
Import deposits 842 1 135 1130 1064 1 071 1053 
Other public sector claims 1 9 80 80 80 80 

Claims of corporations 401 539 278 233 234 189 
Investment deposits 69 73 62 62 62 62 
Capital import deposits 320 450 209 165 165 120 
Import levy deposits 5 8 3 3 3 4 
Other corporate claims 7 8 4 3 4 3 

Other liabilities 12 15 14 14 13 U 
Equalization accounts 1 105 331 494 489 494 507 

~apital accounts 949 1830 1880 1 882 1 8J15 1890 
Primary capital 600 1400 1400 1400 1400 1400 
Reserve fund 237 237 334 334 334 334 
Net earnings 112 193 146 148 151 156 

Total 8792 8707 9458 9349 9933 9534 



BANK OF FINLAND' 

Foreign sector 

End of 
year and 
month 

Gold and 
convert
ible ex
change 
receiv
ables 

Convert
ible ex
change 

liabilities 

2 

Gold and 
convert
ible ex
change 
reserve 
(1-2) 

3 

Non
convert
ible ex
change 
reserve 

4 

Other 
receiv
ables 

5 

Other 
liabilities 

6 

Net 
receiv
ables 
(3+4+ 
5-6) 

7 

Public sector 

Receiv
ables 

8 

Liabili
ties 

9 

Net 
liabil
ities 

(9-8) 

10 

1969 1266 11 1255 - 80 517 360 1332 102 200 98 --_ ....... ---_._-------_ ...................... _-- _._--------_ .................•.... _--------------_._ ...•. _--_ ...... _--------_ .. __ .... __ .......... _---_ ... _-----_ ... _ .... _-_ .. . 

Mill. mk 

Deposit 
certifi

cates in 
circula-

tion 

11 

1970 1 812 11 1 801 - 63 639 606 1 771 119 121 2 203 _._._-_ ......•....•............... _-----_._-------- .. - .....•.• _--_ ... _'.--_.. . ................ _---_._----_ ... _- ............ __ ... __ ... _-_._-_ ............ _-------_ ...•. __ ._-

1971 2 620 30 2 590 -297 686 704 2275 148 140 - 8 400 

1972 2613 43 2570 - 6 757 788 2533 175 49 -126 790 
- - ----,------ ... _ ...... _ .. _ .. _._-_ ... _._._--------_._- ..... _ ... _. __ ._._---_. __ . __ ._-----_._ ...... __ .-

1973 1 928 65 1 863 210 803 788 2088 200 534 334 1 450 

1974 1 784 62 1 722 -388 1 123 788 1 669 302 560 258 1040 
--_ .... __ ..... _-_._-_._-_._---_._- ......................................... __ .. __ ._------ ........................... -... -•...... - ... _--------_._-----_._ .... - ....... _ ........ _ .. _ ... _._----_._-------

1975 1488 78 1410 368 1 274 1385 1667 339 1 301 962 250 

1975 

Sept. 1 810 53 1 757 186 1 274 1 385 1 832 322 1 019 697 820 
_ ... _-----_ .. _----- ....... _ .. _ ..... _ ....... _. __ ._._-_._-_._--_._._-------. __ ..... _-_ .• _ .. -.. _ ... _-_. __ ._._-------_... . ... . ................. _. __ ... _------._.... . ............. _ ... _----_ .. __ .-

Oct. 1 778 50 1 728 61 1 315 1 385 1 719 324 1 189 865 740 
_._------------_._._- _ .....•... - _ .. _._ .... _.-._---_. __ .. __ . __ . __ ._-- .. _ .....•. _._.-_._-_._---_. . __ . __ ..•. _.-.. _._ .. _--_._-------_.- ._._ ............ -._--------_...... _ ............... _._ ... _---_._-_ ... -
Nov. 1611 79 1532 123 1311 1385 1581 333 1383 1050 400 

. __ .... _ .... _._----_._------_ ... _ .. _-_ ... __ ... _.-.... _-_._. __ ._--_._---------_. __ ._ ...•. _._---_._----- _ .......... _. __ ..... _--_._--- -_........... .._ ..... _ ... _-------- -_ ......• -_ ... _ ... _----
Dec. 1448 78 1410 368 1 274 1 385 1667 339 1 301 962 250 

1976 

Jan. 1 277 86 1 191 533 1 373 1 385 1 712 335 1 318 983 160 
_ ... -._ ... - .. _._-----. __ .. _ .. _-- ....... __ .- .. ----.-.. _----_. __ ._-_ .. __ .- .. __ ._ ... __ ._-_ .. _----_ .. __ .. _._. __ ... _-----_. . .... _._._----_._-----------_._ .. _._. . ....... __ .. _------

Feb. 1113 82 1031 482 1390 1385 1 518 334 1380 1046 ----_ .. - ._-_ ..... _--_ ....... _ .... __ ... _ .... _---- ... _._ ...... -.-.-----_ .. __ .. _ .... _--_._. __ .-_ .. ----------- .. _._------_._-------------_ .. _._- .......... -•. _-.. __ .. _-_ .. _-----

March 1184 157 1027 378 1442 1413 1434 338 1465 1127 --_._-_ .•. _._-_ .. __ ._---_ •.. _--_ ....•....• -._-------------_._-_._- ...... _ ....•.. _ .... __ .•. _. __ .. _-_._----- ... _ .......... _ ........... _ .•.... -------------_._._._.-_ .. _ .. _.--_._-------

April 1 393 47 1 346 281 1 449 1 413 1 663 341 1 390 1 049 
_ .... _------- --.......•.•. __ ._----------_ . .-'"_ ..... _ ..• __ .. _----------_ ... __ •.•.. _-_ ... ----------------_.- ....... _ ...•.. _------------_ ....•. _. __ .-

May 1 627 46 1 581 434 1 465 1 922 1 558 352 1 360 1 008 
.... _ ....... _- ------_._-----_ ... _.- "''-''---- ... _._---_._---_._----_ ...... _._ .. _._.-.---_._------------_ .. _-_ .... _ ... _ ..... _ .. -.. _._._._ .. _--_._--_. __ ........ __ .. _-------_ .. _-------

June 1 546 48 1 498 392 1 456 1 923 1 423 350 1 320 970 
- ... .- ...... __ .. _-_._._---------_._- --_ .......... __ .. -.-. __ . __ ._--_._. __ .. ------------- ._---_ .. _ .. _--------_._-----
July 1 800 62 1 738 507 1 483 1 923 1 805 361 1 227 866 
---------_ .. _ .. _. __ ._ .. _ .. -_ .. _ .. _-------_ ....• _ ..•.... _ .. -.-._---_._-_ .. __ ._---_._ ... _ ... _ .. --... -._--_ .. _----- --_._._ .... _ ..... _---_._-_. __ .- --_ .. _._--------_ .. _-_ ....•. _ .. _ .. _._ ... __ .. _ .. _---_.-'-" .. 
Aug. 1 670 123 1 547 620 1 503 1 923 1 747 388 1 263 875 

Sept. 1414 142 1272 355 1 533 1 923 

t The balance sheet of the Bank of Finland was revised in Dec. 1974. 
See explanations on page 18. 

FOREIGN EXCHANGE SITUATION 

Gold 

Net holdings. Dec. 31. 1975 

Bank of 
Finland 

121 

Other Total 

121 

1 237 415 1 188 

Net holdings. July 31. 1976 

Bank of 
Finland 

121 

Other Total 

121 

~~~_?~~~~ing _~i~!~ _____ ~~~ _____________ 2?_~ ___________ 265_________________ _ ________ ~?_~ 
IMF gold tranche ---_ ... _-----_ ........ _ ..• _-_._--------_ ..• __ ._-------... ------_ .. _ .. _----_ ...... _ .. __ ._------_. __ .... _ .. -_ .. -_. __ ._--_._._ .... .. 

Convertible currencies 1 011 -1 759 -748 1 353 -1 572 -219 

773 

Mill. mk 

Change 

July Jan.-July 

- 13 

- 28 +529 
Total 1410 -1759 -349 1739 -1572 +167 -28 +516 
--_ ..•. _-------_ .. _ ..•.. _---_. __ ._--------- ----------_._-_._--_._--------_ .. _---------- ._ .... _----------
Non-convertible currencies 368 -1 367 507 6 +501 +122 +134 
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BANK OF FINLAND1 

Domestic financial sector 

End of 
year and 
month 

Dis
counted 

and 
redis

counted 
bills 

Cheque 
account 
receiv
ables 2 

2 

Other 
receiv
ables 

3 

Cheque 
account 
liabilities 
to the 

commer
cial 

banks 3 

4 

Cheque 
account 
liabilities 
to Posti
pankki 3 

6 

Other 
liabili
ties 

6 

Net 
receiv
ables 

(1+2+3-
4-5-6) 

7 

Corporate sector 

Receiv
ables 

8 

Liabili
ties 

9 

Net 
receiv
ebles 
(8-9) 

10 

1969 550 87 93 12 532 461 25 436 

Mill. mk 

Notes 
and 

coins in 
circu
lation 

11 

1394 
................ __ .... _-----_._-_._--_ ...•. _--_ .. _._ ...... _-_ ... _-_. __ ._--_ .............•.... , .. _----_. __ ._. __ .. -----_._. __ ._--_ ....•. -._--------_ .. - ...... _-----_ .. ---_ .... _ ...... _._-_._------_ .... _ .. _-_ ..... . 

1970 836 3 1 4 834 383 324 59 1455 
...... __ .......... _-----_. __ .•....• , ... _----_ ...... _----_._-_ ... __ .. _-,--- ._-------------_ .. _ ... ----

1971 849 9 2 838 355 385 - 30 1 413 
•............ _--------_ ..... __ ... __ ...... __ .. _--_., ......•... _-------_ ...... __ ........... _-_._---_ ... __ ._---_ ..... _---_._-----_ .. _ ... __ ._--------------------_ ..... _ ....... _-------_._--

1972 753 5 2 756 321 73 248 1 879 
------_. __ ._._ .. _ ......... _._ ..... _-_. __ ...... _._----_._-_._----_._---_ ... _ ...... _-------_. __ .•. _ ... __ .. -.. __ ._._----------_ .. --------_ •. _----_._._-----_ .. -
1973 2556 61 2 2 615 372 259 113 2082 

1974 3034 114 266 4 4 1 3405 631 195 436 2462 
...... __ ._._------_ .. _-_._ ... ...... _---_._-----------------_._--------_. __ ... --.. -.----_._--_ .... _--_._ .. __ .. _-_ .. __ ..•... _ .. __ .. _ ... -.. _ ........ _--_._------_._-_. 

1975 3385 133 646 3 25 4135 933 539 394 2855 

1975 

Sept. 3565 196 424 2 274 3908 827 401 426 2620 
-----_. __ .. __ .- ._ ....•. __ ..... _ ... _ .. _-------------_._._----_._ ... _. __ ... _ ............ __ ._ .. _ .. _._-_._--_._-------_ ... __ .. __ . __ ... _._----_._-----_._ ..... _ ...•.•. _-
Oct. 3568 115 606 2 269 4017 876 413 463 2571 
.. _._ .•........ _ ... _-_._----------_.. .-... _-.----_ .. _-_ .. _--_._------_ .... _-------------------""'-"--'-'--"- --_._-----------_._._._--
Nov. 3519 172 622 2 2 4308 888 530 358 2678 
------------_ ... _. . ...... _-_._---_. __ ._ .. _--------_ .. _--_._--_._--_._. __ .------- _._ ... __ ._-----

Dec. 3385 133 646 3 25 4135 933 539 394 2855 

1976 

Jan. 3085 147 543 2 3 2 3768 973 540 433 2 614 
......... -•.. _._ .. _._----_ .. _-_._---------------_._------_._ .. _-----------_ ... _------_ .. _----_._---------_.--_._ .. __ ... _--_._ •.. _._._._.--•.... - -_ .. _ .•. _-----------

Feb. 3035 196 1 408 5 0 709 3 925 1 031 548 483 2 677 _._ .. _-----------------_._.- ..............•.• -•........ _._._._ .... ------_._---_. __ ... _--_ .• -._ ...••. _---------------_._-------

March 3035 202 1 421 1 1 843 3813 1 098 427 671 2544 ...... _ .•.•. __ ..•. _ .. _ .. -. __ .. _ .. _--- .. _ ... _-_ .. __ .. _._ ... _-_._------ .. _--_ .... _-_._._ .. _-_ .. -.---_ .. _ .. _ ... _ .. _--_ .. _._._-_._--_._---------

April 3053 193 1 098 0 683 3 660 1 126 523 603 2 676 
....•..... _ ...... _ ... _ ......... _ ...... _----_._------------------------_._--------_ •..•.. _---_ .... _._ .. __ .. -

May 3235 176 1004 2 0 551 3862 1175 488 687 2775 

June 3358 196 1111 1 0 685 3979 1215 413 802 2969 
--_._._--_._-----_. __ ......... _------------_ ... _--_. ._---_ ... __ .-
July 2775 1641189 3 079333321284 374 910 2895 

........... _ ....... _ .... _ .. __ ._ .. __ .•....... _--_ .. _. __ ._--------------_. __ ._-_ ......... __ ._-_ ... _--_._---_._ ... _-_._--_._._ ... __ ..• _-_ .. _-----_ .. _. __ .. _._--_._-----_ .. _._ .. _ .. _._._._-_ ... ---_._---_._ .... _. 

Aug. 2749 169 926 3 0 531 3310 1 297 301 996 2858 

Sept. 3031 185 1 153 2 o 783 3584 1 342 189 1 153 2840 
.----

, The balance sheet of the Bank of Finland was revised in Dec. 1974. See explanations on page 18. 
• Including special index accounts. 
3 Including cash reserve accounts. 

SELLING RATES FOR FOREIGN EXCHANGE Mk 

September 22. 1976 

New York 1 1 $ 3.874 Frankfurto. M. 100 OM 157.00 Vienna 100 S 22.10 .. __ ............. ----------_._--_._._ .•...• _._ .... -. . .... _ .. _-_ ... _._ .. __ ......... -----------------_._. __ .. '.- ..... _ ... _ .. _._----

Montreal 1 $ 3.982 Amsterdam 100 FI 149.40 Lisbon 100 Esc 12.50 
------ ...... _._--_._---_._- . __ . __ ._-_ .. __ ._-_._ ... _- ... _._ •....• ---------_._-------------_ ...• _ .•••... _---.--------_ .. _ ... _-_._---

London 1 £ 6.640 Brussels 2 100 Fr Madrid 100 Pta 5.72 ----_ ..•.... _._----_ .. _---_._-_. ._ .... _--_ .. _ •..•..... -•.. _--_._------ ._-_ .. _---_. __ .-._-------

Stockholm 100 Kr 90.00 Zurich 100 Fr 156.90 Tokyo 100 Y 1.350 --_ .. _--_ .. _ ...... _._ .. -.. _ ...... _-------_ .. _-------_ ... _---_ .. __ ...... _----._--------------------------_ .. ------------
Oslo 100 Kr 72.20 Paris 100 FF 79.30 Reykjavik 100 Kr 2.10 
--------_ .. _---_ ..... _-_ .....•.. _ ........ _----_ .•.. _._._------_ .. _-_._._-_ .• _-_ ... _._ .. _--.----_._--_ ...•. _---------------_._-_._-----

Copenhagen 100 Kr 65.20 Rome 100 Lit 0.460 Moscow 3 1 Rbi 5.148 

, As from Dec. ·20. 1971 also applied to clearing accounts with Berlin. Budapest and Sofia. 
2 10.200 commercial rate: 9.850 financial rate. 
3 Clearing account: also Bucharest. 
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DEPOSITS BY THE PUBLIC Mill. mk 

Sight deposits Term deposits 

End of 
year Cheque accounts Total 
and Postal (2+3+9) 

month giro Commer- Sevings Co-op. Posti- Co-op. All 'credit 
Commer- All credit accounts cial banks banks banks pankki stores institutions 
cial banks institutions 

2 3 4 5 6 7 8 9 10 

1969 1057 1374 521 5236 4333 3022 1 116 522 14229 16124 

1970 1143 1 508 603 6099 4847 3458 1 288 574 16266 18377 
1971 1343 1734 754 6961 5446 3877 1 491 642 18418 20906 
1972 1 851 2371 979 8096 6232 4500 1806 720 21353 24703 
-
1973 2144 2892 1360 8989 7109 5237 2159 805 24299 28551 
1974 2551 3478 1638 10213 8288 6308 2641 921 28371 33487 

---------------,,---,-
1975 3447 4642 2301 11764 9751 7538 3170 1094 33317 40260 

1975 
Aug. 2566 3533 1 669 11046 9155 7091 2920 1 021 31233 36435 
Sept. 2546 3531 1 582 10959 9203 7177 2929 1056 31324 36437 
Oct. 2656 3653 1 417 11 011 9225 7206 2939 1058 31439 36509 
Nov. 2659 3642 1 652 11 234 9326 7280 2985 1057 31882 37176 
-----------------
Dec. 3447 4642 2301 11764 9751 7538 3170 1094 33317 40260 

" 1976· 

Jan. 3268 4301 2038 11 872 9891 7685 3229 1 117 33794 40133 
Feb. 2854 4176 2258 11 930 10021 7777 3262 1132 34122 40556 
March 3004 4332 2032 11 837 10031 7752 3224 1 139 33983 40347 

April 3038 4121 2155 11 894 10082 7820 3270 1 148 34214 40490 
May 2841 4017 2048 11 972 10174 7870 3292 1 162 34470 40535 

.. _ ... _--,._ ... _-_ ...... _-------_ .... -----
June 3003 4221 1 865 11 963 10279 7965 3332 1 167 34706 40792 

July 2984 4174 1 951 11 966 10389 8065 3390 1 184 34994 41 119 
------
Aug. 3099 4376 1 968 11 988 10531 8212 3423 1 194 35348 41692 

-------_ .. ,-----------------

6 

% Change from corresponding month Of previOUS year 

40~--~---------r------------~r_------------~------------~ 

30~--~~------~----------~~~~~~------4_------------~ 

O~----------~----.-------_+------------_r------------, 



ADVANCES TO THE PUBLIC-MONEY SUPPLY Mill. mk 

Advances granted by Types of advances 

End of 
year and 
month Commer- Savings 

cia I banks banks 

2 

Co-op. 
banks 

3 

1969 6892 3 803 2 922 

1 970 __ -,-7 963 4 342 3 404 

1971 9 234 4 795 3 834 

1972 10 667 5 503 4 483 

1973 13365 6497 5302 

1974 1586.9"--_--=-7..:...7-'--16=---_-=-6.456 
1975 17 773 9 108 7 799 

1975 

Posti
pankki 

4 

Mortgage 
banks 

6 

Loans 
& 

Bills 

6 

Total 
(1 to 6) 

Cheque (8 and 7) 
credits 

7 8 

1 040 1 29=0_-----'-1 =-5 =35=--4,----- 593 15 947 

Money 
Supply 

9 

3126 

1 342 1 454 17 815 __ -=6=90. 18 505 3 44~ 

1~7~4~7_~1~7~9~9_~2~0~64~0~ __ ___'__7~69=___~21409 4025 

2245 2374 24473 799 25 272 _~9_ 

3 399 2 696 30286 973 31 259 6 115 

4 617 _----=3:....:2:..::6'-'-4_--=3=6 7-=-82=--_---'1--'1'-'4=0_ 3Z_~.~L. __ U83 

5 488 4 12'-'..9_-----'4.3'----'--00-'--3'---_ 1 294 44297 9 450 

Aug. 17307 _-=-8-=-58=2=-------'.7249 5063 3776 40674 1 303 41 977 7517 

Sept. 17 734=--_=--8 -=-74:..;:9,_-------'7'-4..:...:5=0 5104 3815 41 456 1 396 42852 7391 

Oct. __ .:....:17_8,,-,1-,-1_. 8785 7 542 5 275 3900 41 907 1 406 43313 7 321 

Nov. 17 852_-----'8'--'9::..;:9--'-7_ --,-7--=6-,--7-=-3 _----=5'--4'-.::2:..=.0 ___ 4-'--0=-4.:..;:6=--_4:..::2:...:5:..::8-=-5 __ 1-'----'-40=-:3:.---------.:43 98S 7 643 

~ec. ___ ---.1_7_7I~_. __ ._!:l. 108 7 799 5,-4.:..:8:.=8 __ 4-,-129 __ 43_0_0_3 ___ 1_2_91_-----'-4--'--4.297 9450 

1976* 

Jan. 17769 9279 7900 

Feb. 17868 9311 7937 

March 17902 9448 8009 

AJ?ril 1 8 049 9576 8079 

May . _____ 1 8--'--1-"-'38'------C~.i1_4_7 ___ 8 1 78 
June 18 396 9 728 8300 

5551 

5605 

5688 

5950 

5694 

5779 

4223 43456 

4230 43633 

---,4--=2'-'.;490-----=-4=--3 91 2 
4267 44460 

4388 44611 

4419 

July _____ ---.! 8 21 L_~?.l ______ ~l.~ ___ 5 844 ___ 4_1.89 

A--'::!l!:. ___ J.!3~O~_. 9965 8 428_-----'-5--=8_=__85"-- 4517 

% 
30 

Change from corresponding month of previous year 

25 

20 

15 

10 

5 

o 

ADVANCES TO THE PUBLIC ................. . .......... .. - .,: ................. 
~ ~ - DEPOSITS BY THE PUBLIC 

I I I I I I I I I I I I III I I I I I I I 
1973 1974 

. .................. 
~ ...... 

l I I I I I I I I I I 
1975 

1 266 44722 8 621 

1318 44951 8711 

1 384 45 296 8 582 

1 461 45921 8607 

1434 46~0~4=--5_~8~4.:..:8=8 

46622 

46752 

47104 --------

~ 
--' •• t .... -;::::' 

.-

11111111111 
1978 
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STATE FINANCES 

Jan.-July 
Revenue 

1975 1976 

Inc?me an~_..E~~pe'"!'L tax (netL ___ . 5493 6796 
Gross receipts (11 390) (13 892) 

_ .. ~"'!~_~.~~ ... ~~_~9!11 authorities (-5897) (-709~ 
Other taxes on income and 

_._er.!?~rty ________ .. _____ ~. __ ._~! 
Employers' child allowance 

_ .. payments 

Sales tax 

441 

3292 ._--
Revenue from Alcohol Monopoly 

~ustoms duties & import charge 

Counter-cyclical tax 

757 

339 

524 

3486 

939 

315 

§<cis~.~':lty on tobacco . ___ .~~~ 

» » on .Iiquid fuel _. ____ . __ .~~ ___ 785 
Other excise duties 298 41 3 _._ .... __ •. _--------------_._ .. _------------_ .. -
Tax on autom. and motor cycles 475 447 .. --•.••..•.....•.. _ .. _-------- _ .... 
Stamp duties 282 353 _._----_._----_._--------------_. __ . 
Special diesel etc. vehicles tax 42 51 ---_ ••.•.... _---_ ... _---------_._-
Other taxes and similar revenue 1 305 484 _._._._-_. __ . __ ._------_ ... _------------------

Total taxes 12 794 15 117 

Miscellaneous revenue 11 342 935 
•..•...... __ ._---_ ... _-_ ..•. _-----

Interest. dividents etc. 279 328 
_._-----------------_._._------_. 

Sales and depreciation of property 8 3 _ •...• _-- -_._-------_._----
Redemptions of loans granted 122 238 
... __ .. __ .... _-------_ .. _ .. _----_._-_._-------------

Total revenue 14545 16621 
-----------.•.. ------ _ •.. __ ._----

Foreign borrowing 

Domestic borrowing 

143 

299 

169 

480 ._-----_ ... _ .... _-_. __ ._-----
!~~~~!:ovying ___ . ____ .. _ ... _~ __ ~~~ 

Deficit (+) or surplus (-) 179 122 

Total 15166 17392 

Mill. mk 

Expenditu re 
Jan.-July 

1975 1976 

Wages, salaries, pension~~!9.:._. __ ._ 2 474 3040 

£!~air a.!li..l!'il.!!:'tenance _____ ..... __ .. _~L ___ 396 

Ot~~r consumption expenditure _._.~_1 _~~ 

Total consumption expendi.ture __ ........?_~24 _ .. __ i.?87 
State aid to local authorities 2 566 3 231 -_. __ . __ ._--------------_ .. _----------
State aid to industries 2 503 2 505 ----_ .. _---------_ .. _-----------

of which: agric.J?.r.i<::~_.~.'::I~.!'}.~i~.!'._ ... __ .t1 ... 2_~.?_) _Q...i32) 
Child allowances 

Share in national pensions and 

health insurance 

312 

129 

392 

152 

Other transfer expenditure 1 517 1 893 

.~otal transfer expenditure. ________ 7 O~~_ 8 173 

~achinery and equipmen:.::..t __ _ 

House construction 

526 

297 

609 

307 

!:and and waterway construc!ion_._ ... __ ???_. ____ §...~ 
Total real investment 1 596 1 800 

Interest on State debt 130 155 
Index compensations 30 25 ------_._------_._-------
Net deficit of State enterprises 295 368 

Other expe~~.!.l!.~!... __ .............. _ .. _ ... ___ ... _. _____ .... _!..~_. ____ 2_3 
Total other expenditure 474 571 

Increase in inventories 108 -3 
Lending 1 349 1 344 ._---
Other financial investment 336 425 _ ........ __ ._ .... _.· __ ..•....• MM._._ .. ___ • _____ , __ . __ 

Total expenditure 14814 17097 
----------_._-----------_._---------

Redemption of foreign loans 70 87 

Redemption of d~!f.1.~~~~~oa~ .. _ ... _ ... ___ ~3_~~ 
Total redemptions 352 295 

Total 15166 17392 

1 Including supplementary turnover tax and import-equalization tax from June 1971. 

1973 1974 1975 1976 
State debt 

Dec. Dec. Dec. June July Aug. 

Foreign debt 1 395 1152 1 603 1725 1 996 2027 -----_._----_. ._---_ ... _ ... _----_._-----------_._-----

Loans 1758 1 528 1645 1 851 1 901 1 919 

Compensatory obligat!ons _. 1 -----------
Short-term credit 39 37 85 44 64 ----_._-._ ... _--- ._-----_. __ ._----

~ash debt (net) -468 -571 -242 -609 -550 -----_. ._--_._----
Domestic debt 1330 995 1489 1 287 1 416 
----. 

Total State debt 2725 2147 3092 3012 3436 

Total debt. mill $ 710 590 798 771 882 ._-------------_._--_._ ..... 

8 



FOREIGN TRADE 

Val u e mill. m k 

Period 
Exports 
f. o. b. 

1970 9687 

Imports 
c. i. f. 

Surphls of 
exports (+) 
or imports 

(-) 

-1384 11 071 

11 734 

13107 

............... _------_. __ ._--_._--

1971 9897 -1 837 

1972 12082 -1 025 -_ .... _ ........................................................................... _ .. __ .. 

1973 14605 16 599 -1994 ............................................................. __ ............ _-_ ..... __ ...................... -._-- .............................. __ .. _--_ .. __ .. 

1974 20687 25666 -4 979 .................... _-_ ..... _-_ ... _-

1975' 20247 28002 -7 755 ........................ _ .......... _ ........ _--_ ... 

1975' 

July...... 1 651 2263 - 612 

,l>.ug. 

~ept: 

1 1 35 2 1 67 -1 032 . .......................................... _ ... -.. _ .......... __ ... _ ........ _ ....... _. __ .. _- ........ _--_ .. _._ ........ _ .. _._ ...... _ .......... _-

Oct. 

Nov. 

Dec. 

1976* 

1 710 

1840 

1672 

2236 

2458 

2247 

2371 2545 

526 

618 

575 

174 

Jan. 1 563 2 131 -568 .......... _ ...... _ ................ _ .. _ .......... _ ...... _ ......... _. __ .. _ ... __ . 

Feb. 1 478 1 949 -471 
........ _ ................ _._ .............. __ ... __ ................ _ .. __ . __ ........................... _ ..... _-.. __ .. - ..... __ . __ ......... _ .... _ ......... __ .... _ .......... _.-....... _-_ ............. _ .... -

March 1 967 2 249 -282 
_ ....... _ .... _._ .... _._ ..... _ ............................ _ ............................ _ .. _._ .... _ ........... _ .... __ ._ .. _-_ ... _ .. __ ._ ...... _ .. _--_._._ .. _ ... __ ._-_ .. _-_._._--_ ... _--

April 1 452 1 851 . -399 

May 2176 1 956 +220 .. __ ._._-_ ......... _ .. _ ...... _ ... _ ...... _---_ .. _- _ ... _-_._._._--_._-_._ ...... _---

June 2232 2441 -209 

July 2256 2545 - 289 

Jan.-July 

1975* 11519 16349 -4830 _._-_._._---------_._----_._ .. __ ... _------_ .. _._._-_.-._._. __ ... _._---------------_._-_ .. - _._ ..... __ .. _._._._----_. __ ... __ .. _ .... 

1976* 13124 15122 -1998 

Index 

260 

240 

220 

200 

180 

160 

140 

120 

100 

80 

Unit value Indices 1969=100 I 
, 
I 

Y"'" I "'I 
-" I ,..,'-......... 

.-7 I IMPORTS C.I.F. ••• 
~ 

\VeXPORTS F.O.B. 
..... --.. -r----~ .. ---..,,; ; 

.,..". I 

TERMS OF TRADE - i 
I I I T""'i I I I I I T I I I 

1973 1974 1975 1976 

2 14286-76 

Mill. mk 

Period 

Indices of exports and 
imports 1969 = 100 

Volume Unit value 
Terms of 

trade 
Exports Imports Exports Imports 

1 970 107 1 21 108 108 100 
.............. _-_ ... _------_.- ........... __ ............... __ .. 

1 971 103 1 1 9 1 1 5 1 1 6 99 

1 972 1 1 8 1 24 1 23 1 25 98 ............. __ ....... __ .............. 

1973 1 27 1 41 1 38 1 39 99. _ ... __ .. .... .......... __ .......... __ .... __ . ........... ....... ............... -_ .... 

1974 1 26 1 51 1 96 200 98 ............. __ ............. _._-_._ ....... __ ......•. ..... ............................... _ ... __ ... _ .... _ ............. _ ... _._ .. - . __ ._ .. __ ..... 

1 975 105 

1973 

t\p~~~J_u_n_~ 11 5 

~.I:lI~:.~_~p!: .... _ .. !.??_ ... 
Oct.-Dec. 140 

1974 

Jan.-Mar. 131 

~P~.:=~.I:lt:l~... 1 31 

~ u Iy~.~~!?_!: .. .. !.~~ .. 

1 51 

133 

136 

149 

146 

147 

158 

Oct.-Dec_ 125 152 

1975 

Jan.-Mar. 104 160 ...... _ .... _._ ... _. __ ._-_. __ . __ . __ ._ .. _._ ... 

146 

232 

133 

145 

151 

21 8 

136 

142 

151 

106 

98 

102 

100 

169 184 92 
....................... -... -.... -..... -..... --..• -.... 

190 199 95 .. _ ......... _ ........ _ ..... _ .. _ .. _ ....... -

206 204 101 
................................... _ ..... 

221 213 104 

237 217 109 

238 216 110 ,l>..pr:~J.ut:l.~ .. _._ .... __ .~ 5 

~_~.~y:~~.pt.:.. 94 

........... _ ..... _ ......... _. __ .............. _._ ........ _ ....... _ .... _ .. _ .. _.-

Oct.-Dec_ 

1976" 

Jan.-Mar. 

143 

124 153 

106 134 

230 220 ._ ... _ ..... _ .......... _._._ .. 

228 223 

226 224 

226 

Indexr------------------, 
Seasonally adjusted volUine 1969 = 100 

t70 '~-r 
1601---- -

TOTAL IMPORTS •••• 1.".. I .---.. --

150 ....-..' 
··-·-·-·-·-T""7~.~·~JJ'.+: ----; -1.,.. ...- I ~ •• ' 

140 '4 •• " ••• 11 •• '''. ! • 

130 I----=-I~~----i-- ----+'~ 

120~~~-L-~," 

ltOr-----,---~--~~I_-~ 

tOO I-----+--

901------+-

80~~~~~~~~-L~~-L-L7=~ 

105 
. .. -
102 

101 

102 

9 



FOREIGN TRADE BY MAIN GROUPS Mill. mk 
.------------------------------------

E x port s, f. o. b. Imp 0 r IS, c. i. f. 

Period Agri· 
cultural 

and other 
primary 
products 

Wood 
industry 
products 

Paper 
industry 
products 

Metal. an
Qinaering 
mdustry 
products 

Raw 
materials 

and 
producer 

goods 

Finished goods 
Other 
goods 

Other 
goods 

Fuels and 
lubricants 

Investment Consumer 
goods goods 

1970 286 1 536 3 883 1 828 2154 

2380 

6891 422 1 949 1 750 59 _._ ... _ .. _ ... _ .. _-_ .. _. __ ._-----------_._--------- .-------- ............•. _---_._. __ ... -_._-------_ ... 

1971 313 1 643 3797 1 764 
-----------_._-_._--------_ ... _.- .----...:..:.---

570 2333 1 746 48 7037 
._----_._ ... _--_ .... _-_ ....... _---------

1972 346 1 809 4 376 2 547 3 004 7 842 609 2 354 2 250 52 
------------------------------....... --.------

1973 432 2458 5266 2921 3528 9916 729 2919 2968 67 

1974 464 3153 7872 4245 4953 16525 1 978 3857 3282 24 
....... -.. ' ................ _---_._--------------------.----_ ..••...••. __ ..•... __ .- ........... __ ._---------_._--_ .... __ ..................• _.- .. ' .. ._--------_ ... _---_ ..... . 

1975* 449 2177 7225 5357 5039 17058 1 670 5222 3989 63 
.------------_ .. _-_ ..•.. _ .. _ ...•.....•............... __ .......... _ .. _-_ .. __ .. _. -----

1975' 

July 28 194 534 560 335 1 391 126 421 299 26 ------_._-- ' .... _ ... _-_._--_ .. _-----------------------------_.--------'._--_.- ............ _ .... _----_ .. _--
Aug. 18 139 451 226 301 1 279 170 433 276 9 --_._-------_ ... __ ..•.•. _---------_ ... __ .,._._-_ .. '. __ ... _-------_ .....•. _,--_._._---.- ...•...... _-------_ .. __ .. _--------
Sept 44 202 585 442 437 1 384 1 37 363 344 8 
._-_._--------------------_ .. __ ._ .. _---_._.--_._------..••. _._ ..•. -.. _._. __ ._---------------_.------------------_.-

Oct. 25 199 570 505 541 1 554 154 412 337 
---------_._._--------_._------------------_._--_ .. __ .. --_ .. __ ..... _ ... _-_ .. __ .... _---------_._----_._-------_ .. ---_.---------

Nov. 17 213 579 395 468 1 361 170 426 289 
_ .... _------_. __ ._-_ .. _-----------

Dec. 82 234 659 877 519 1 511 140 565 323 6 
-----------_ .. _-_._---_ .. _ ... _._--_ .. _---------_.------. 

1976* 

Jan. 

Feb. 

114 190 477 436 346 1 190 133 495 312 1 
.. __ .. _--_ .... _----_._ .... _----------_ .. __ ._-_ ... _ .. _-----_ .. _._-_._--- ------_._-_._-------------------------

14 196 592 287 389 1211 114 327 291 6 
. ............... _ ... _ .............. __ .... _._--_._--------------------------------_._-------_. __ . __ ._ ... . 

March 125 214 780 338 510 1 339 91 461 353 5 
. __ .. _--_. __ ._-------- ------_._--------_ .. __ .. _----- ............ _ .. _ .•..... _ ... __ ..... _ .. _-_._ .. -.. _ ... _ .. _.- ... _._ .... _ .. _------------------------_ .. _--_ .. 
April 19 140 397 475 421 1 034 66 433 318 0 
_._._._------------_._ .... _-_ ...... --...•...... _ .•.•..... _._._ ............ _ .. _._-_. __ .-------_. __ ._---_._-. __ ._._----_. __ .. _._ .. - ...... _._ .... __ ._ .... _--------------------_._---------.. _----_. . ................ _. __ •.. __ ... __ ._-

May 78 158 601 837 502 1 236 106 291 316 7 
.... __ ....... _-_ .. ---. __ .. _-_ ... _-_ .. _._----------------------_._-----_ .. _-_._ .. _ .. _ .. _. __ .. _._._. _ ............. _---_._----_._--------------_._-_ .... _ ... _-_._ ..... _ .. _---

June 38 302 804 529 559 1 604 100 390 347 0 
_ .. _ .. _._.-.---------_._------------_._._--_. __ .. _--_._ .... _ .. _--_._------------_._-_..... . ..... _ .... _ .. _ .... _ .... _-----_ .. _------_._-_ ...... -

July 29 320 693 739 475 1 739 151 343 307 5 

Jan.-July 

1975* 

1976* 

263 1 190 4381 2912 2773 9969 899 3023 2420 38 
...... _._-_._---------- .......... _--_._._----------- ._ .. __ ...... _. __ ._. __ .-------------- _ ..... __ .. -_ .. _------_._-----_ .. _-_._-------_._-

417 1 520 4 344 3 641 3 202 9353 761 2740 2244 24 

10 

MiII.mk .----------------------,------, 
Seasonally adjusted value 
3-month moving averages 2200 

2000~-------------.------~------~ 

MIII.mk .------------------,-------, 
Seasonally adjusted value 
3-month moving averages 

600~-----.--------------+_----_4 



FOREIGN TRADE BY COUNTRIES Mill. mk 

E x p 0 r ts, f. o. b. Imp 0 r t s, c. i. f. 

January-July January-Julv 

Area and country 
1975' 1976' 1975' 1976' 

% Mill. mk % Mill. mk Mill. mk % Mill. mk 

Q!CD countr~~ __ ~ Euro_~__________~!_:~ __ Z_~ __ ~8 
Austria 0.7 86 

64.7 8493 67.1 10969 
........ __ ... __ ._ .. _-----_ .. _--_._._----_._-----_. 

0.6 85 1.3 217 

66.1 9992 

1.5 227 

Belgium-LuxembollEL ____________ ~:4_~~ ______ ~:~ _______ 209 _____ ~ __ ~ __ ~:~ ___________ ~~g_ 

Denmark 3.4 391 3.8 505 3.4 557 3.0 456 

France 3.6 414 4.0 524 3.2 517 2.8 422 --------_ .. __ .... _-- ... _--_ ... __ .............. __ .. _-_._-_ ... __ . __ . __ .. _-_ ...• _--------------- ........ __ ....... _-_ .......... _--

Federal Republic?!_§!:l!£l1~':ly_________________?_:_~ _____ !_Q~ _______________ ~:~ ___ 1~9. ____ ~~~ ____ ?1_1 __ ~ __ .. ___ 1_~} ______________ ? __ ~_~~_ 
'-!~!'L _______ .____ _ __ _____________ ________________ ~ __ _.J_~_6 ___ J_~ _______ ~_~2 _____ ~~_! __________ ~~~ _____ 3_:_~ _____________ .?1 3 
Netherlands 2.7 306 3.0 394 2.9 477 2.9 434 ._---_._--------_._-- ........................... __ ..... _-_ .... .. 

~~~a'L.______________. __________ . ______ . __ ~:_~ __ _____ ~?_5 ____ 3.~ __ ~~~ ____ ~~~ __ 48~ _____ ~:~ _____________ ~.?_ 

~?rtu(l~!.. _________________________________ 9.:..~ _____ ~~ ________ Q:_~ __________ ~~ _______________ 9:.~ __ ._. ________ ~~ 0.3 46 

Spa~ _________________________________ _ 1.1 132 1.0 134 0.9 148 1.4 218 

Sweden 1 944 18.0 2358 18.9 3091 18.7 2832 
------ ---_._-------------_.-

Switzerland 1.5 176 1.6 216 3.2 529 3.4 521 
-------- ------------------------------- ------------------------------------ ---------------------------- -------._-. -------_.-------- _._------- ---------_._-------- ----------------------------------------------
United Kingdom 14.2 1 634 14.5 1 903 9.0 1 475 8.2 1 244 
------.. --.--.--~----- ..... - ---- ------------------------- ----------------------------------------------------
Other 1.6 179 1.2 155 0.2 30 0.3 38 

......... , ... , ..•. __ ..... _._._- .... _------_._---_ .... __ ..... _- .............•....... _ ..... 

OECD countries outside Europe 4.7 546 4.9 646 9.6 1 575 8.7 1 320 -.--.. - .. ------~.~----------~---.. ~-~- .-.. ~-.. ---.--.~--~~--------~ ...... ~-.. -.-...••. -----.-------_._--------_._ .. _-

Canada 0.5 55 0.7 90 0.3 48 0.4 60 ---------_ .... _-_ ...•..... _ .. _._------------------------_._-----_ .... _ ... _ .•. 

Japan 0.5 54 0.7 96 1.7 273 1.6 240 
------------------------------------------------------------------------_._---------- -----_._------- --------------------------- ------------------------ ------ -- ----------------------

3.2 375 2.7 358 7.6 1 248 6.7 1 012 United States 

Other 
-_ .. _------------_. __ ._----- _ .... __ ._-_._-----------_._-_ ........ __ .•..... _.. _._ ..... _._._ .. _-_._---_ ... - ._ ... _ .. _._ ..... _ .. _-_._-----_._._---

0.5 62 0.8 102 0.0 6 0.0 8 

eM EA countries 24.5 2820 22.6 2968 19.7 3220 20.7 3124 --------_ ... _--_._-----_._---------- ..... _ ... _._. __ ._ .. _. __ .. _---_ .. __ ... _----_._._._ .... -._ .... _---_ •..... _ ... _ ..... _ .. _._ .. _-_ .. _----_._- .... _ ............................... _ .... __ ._-
Czechoslovakia 0.5 59 0.5 72 0.4 63 0.5 77 

Democratic Republic of Germany 0.7 87 0.8 98 0.8 129 0.5 71 ------ ... _ .... ___________ ..• _ ...•. ______ . ___________ ....•... w··. ____ . _________________ .. _ ........ _ .........•....•. _ .... _ ....... _ ... _. ___ _ 

Poland 1.2 134 1.2 163 2.2 356 1.6 240 ---------_.---_._--_ .. _._-----_._-_._ •.. _ .•... _------- . __ .. _-_._---_._-_ .. _-_ .. --_. __ ._---------
Soviet Union 21.3 2449 19.2 2 519 15.4 2516 17.4 2624 
------------------ --- ....•... _ ..... _._ .... _. __ ._-_. __ ... __ . __ ._----_._-----_._ ... _._ .... _ ... _._._-_ ..•... __ ._._-_._--_ .. __ ._-------

Other 0.8 91 0.9 116 0.9 156 0.7 112 

Latin America 2.3 270 2.0 257 1.4 224 1.9 287 _._ ... _-_._._--_._-_._------_.- .-.. _ ..• _._. __ ._--_._---- .. _-----------_ .. -_._._ ... _--_._----_._--_ .. _ •.. _._ ... '--' -- . __ ._-_._---_ .. - .................................. __ ._ .. _ .. _ .. _-

Argentina 1.0 120 0.3 34 0.1 12 0.1 12 ------------_._._---- •.. _--_ .. _._----------_ ... __ ._--_._ ....... _ ........ _ ..... _-_ .. __ ....... _----_._-_. __ ._-----_._ .... -
Brazil 0.6 72 0.5 71 0.3 44 0.5 76 

... __ ....••... _ .. _-_ .. _---------_. __ ... -..... _ .. _- _ .. _ .. _._ ... _._._._ .. _ .. _--_._---------------------_ ..... _ ......... __ ._ .. __ .. _ ... _._---

Colombia 0.1 7 0.1 9 0.5 76 0.6 90 
------------------------------- _ ... _ ............•.... _____ ._ .. _ ... _ ..... ___ . ______ ..... ····w_ ... _________ .. _____________ ._ ......•.......................... _._ 

Other 0.6 71 1.1 143 0.5 92 0.7 109 

Other 6.3 715 5.8 760 2.2 361 2.6 399 

GRAND TOTAL 100.0 11 519 100.0 13124 100.0 1 6 349 100.0 1 5 1 22 

of which 

EFTA countries 24.2 2785 24.2 3176 27.0 4418 27.3 4133 
--------------------------------- --- ------------------------------------------------------- ------- -----------------------------

EEC countries 36.2 4 171 39.0 5 114 39.1 6 397 37.2 5 633 
------------------------------------------ -----_ .. - ........... _--_ .. __ ........ _._-_ .. _------------_._----._--

OECD countries 67.0 7712 69.6 9 130 76.7 12544 74.8 11 312 
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BALANCE OF PAYMENTS 

Period 
Visible 
eX;lOrts 
f.o.b. 

Visible 
imports 

c.i.f. 

Visible 
trade 

account 

Transport. 
flet 

Travel. 
net 

Other 
services. 

net 

V!si~l~ and Investment 
invIsIble income. 

trada net 
account 

1973 r 14525 16560 -2035 + 996 +340 + 29 - 670 - 753 
.......• .. -- ............ _------_. __ ._---_ ....... _ ....... _-_._------_ ............... _--------------- .............. _--_. __ ._------_ ..... . 

1974r 20605 25598 -4993 +1075 +326 +105 -3487 -1006 
---------------------------------_._----- -.. _-----------------_ ... _---_._._-------------------_ .. ---_."-_ .. _----------_._-------_ ... - .............. _-_ .. __ ._--._-----_ ........ . 
1975 20181 27939 -7758 + 984 +105 +217 -6452 -1414 

Jan.-March 

Tranhfer Current 
payments. account 

net 

-57 -1480 

-69 -4562 
........ _-_._ .. _--------

-108 -7974 

1973 r 3282 3868 - 586 + 260 - 5 + 28 - 303 - 139 -14 - 456 
........................................... _-----_._-----------_._--_.. . ................... _-_ .. _------_._------------ .......................... _-_._ .... _--_._ .. _._-----_ ..... - ......... _ .. _ ... _ ........... _._-_. __ .. __ .. _--_.-

1974r 4589 5683 -1094 + 338 + 10 + 5 - 741 - 233 -25 - 999 
. _ ... _ ... _---.. _---------_._--_ ....... _--_._ ...... - .. .............. _------_._-_ ... _---_ ... _ .. _ .. _._-------- ......... -._--------_ .. _. __ .. _ ... _-----_. __ .. -

1975* 5127 7369 -2242 + 291 - 43 - 44 -2038 - 316 -58 -2412 

1976* 

Apr.-June 

1973 r 

1974r 

1975* 

July-Sept. 

4989 6357 -1 368 + 276 - 53 + 51 -1094 - 349 -24 -1467 

3 182 3 843 - 661 + 218 + 48 + 16 - 379 
......... _._. __ ._-------_ ... __ ... _. __ ._._ .. _ .... -............... - .. _ ..... _ ...... _ .. _ ... _ .. _----------_ ....... _---_ ...... . 

5 1 59 61 98 -1 039 + 282 + 74 + 47 - 636 
-_ ..... __ .. _ ... _----_._._-_ .... _. - ..... _-_._._---_. __ ._---------_._.-._---- ._ ... --------_._---_._--_._._.-

4695 6689 -1 994 + 221 + 12 2 -1 763 

190 

239 

-22 - 591 

-11 - 886 

383 -14 -2 1 60 

1973 r 3656 4084 - 428 + 271 +240 + 10 + 93 - 173 - 9 - 89 
.................. _._---------_ .. _--_ .. _ .... 

1974 r 5104 6838 -1734 + 251 +243 - 36 -1 276 - 243 - 4 -1523 
... _ ... _ ............. __ . __ ._._ ... . . . _._. __ .. _-_._-_ .... __ ..... - ............ _._ .. _._._---_. __ . __ ._--_ .. - ........ - ... _ .. _ .. _ .. __ ... _--_._-_.- _._ ..... _ . 

1975* 4498 6647 -2149 + 237 +143 + 58 -1711 309 - 6 -2026 

4405 4765 - 360 + 247 + 57 - 25 - 81 - 251 -12 - 344 
... - ....... _-------_._... . ............. __ ._-----_._. __ ..... _--_._-_ ... . ._ .... _ .......... _-_._----------_..... . ._- ......... _._._---------_....... _ ... _ ............ _._._-_ .. __ .. _------_.-

5753 6879 -1126 + 204 - 1 + 89 - 834 - 291 -29 -1 154 

Oct.-Dec. 

1973 r 

1974 r 

1975* 
..... _._---_ .... _ ... _ ...•.. __ .. _---_._ .. _._----_._. __ ........ _._---------_._ .. - ..•... _ ... - ._ .... _ .. _._._._----_._._- ._ .. __ ._------_.- ..................... _ .. __ ....... _-_._-_. 

5861 7234 -1 373 + 235 7 +205 - 940 406 -30 -1 376 

MIII.mk r----------------.,---------,r--------, 
Seasonally adjusted quarterly figures 

o 

-400 

-800~------~~tI~ 

-1200r-------~---~ 

-1600~------~---~~~-~~~:rm~~r 

-2000 

~ VISIBLE TRADE ACCOUNT rn VISIBLE AND INVISIBLE TRADE ACCOUNT 

A CURRENT ACCOUNT 
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Miscella-
Drawings Amortiza- long· neous 

of tions of term long-term 
long-term long-term export capital 

loans loans credits. items. 
net net' 

+1 858 -1 366 + 34 -114 ......... _ ... __ . __ ._ ...... 

+2730 -1 537 -223 - 23 .............................. __ ._-----_ .... 

+6729 -1 445 -214 + 62 

+ 364 - 396 + 35 - 24 
_ ............ __ .... _---_ ... _ ..... . 

+ 481 - 522 - 24 - 26 -_.... . ... __ ....... _--- ................ _-_. __ .... . 

+1 206 - 310 - 24 + 11 

+1 404 - 374 + 2 

+ 309 - 265 - 48 ......... _---_._-_ .. _-_ ..... _ ... _- ......... __ .. __ ... _ .. _--_._._-.. 

+ 758 - 362 -114 

+ 1 870 - 433 - 48 

............. _-----_ ........ -

- 79 

9 

+ 13 

+ 9 

Mill. mk 

Short- 'Short~ ,.: 
Reserve movements 

term - term· Miscella· . Over·all- . 
Current import export neous surplus/ 

Long·term and credits credits short-term deficit 
capital long.term and and capital excl. Other 

account capital prepay- prepay- items incl. reserve Bank of foreign 
account ments, ments, errors· and move- Finland exchange 

net net omissions ments holders 

+ 412 -1068 -246 - 8 + 538 - 784 +491 +293 ................ __ ._---_ .. _--_ ..... _. __ ........•. _-_ ... -
+ 947 -3615 +930 +337 + 873 

+ 8 
-1475 +739 +736 

.............. _ ......... _------- ................ _._-----_.. . ....... _ ... __ .... _-----_._- -_._ ... . ..... _--._-_._--_ .. _ .............. _. __ ... _---_. __ . 

+5132 -2842 +638 +1 449 - 747 -444+1191 

21 - 477 + 21 - 98 + 47 - 507 +353 +154 ....... -..... _._-_ .. __ .. _.- -_ ...... _---_._._ ... . 

91 -1 090 +288 + 124 +409 - 269 +138 +131 .......... _ .. _ .. -... _-_ .. _ .. _.. -_ .....• -_ .. __ . __ .. _---_._ ... _-_ ...•.... _._---_ .... _ .. _ ....... _ .. __ ._---_ ... _ ... _ .... _ .•. __ .... __ .. _-_ .... __ .... _- ..... _._--

+ 883 -1 529 +309 + 758 - 15 - 477 - 32 +509 ...... _ .. _-_._ ... _--_._---_._ ........ _ .. _._-----_. __ ._.-_._ ... _----_._-_ .. _. __ .. _ ... _. __ ... _------_ ........... __ ._---------_ .... -

+ 953 514 -579 + 806 +385 + 98 +373 -471 

13 

+ 295 

+1 398 

.?q~ ___ ::t:~5 + 191 _____ ±~} ________ = __ 3~?_ +301 - 74 

591 +349 + 58 + 88 96 - 99 +195 ........ _ ..... _._ ...... _._-----_ .. _ ... _ ... -

762 -139 + 758 +300 + 157 -668 +511 

+ 774 370 + 59 15 + 448 + 359 -403 -322 +180 - 186 + 66 +120 ............. _ .. -._---_._--_ ... _. __ ._ .. _ ........ __ ._._-----------_._-_._ .. - ..... _--_ .. _----_ ... _ ..... _ ..... _ .....•.......... --.. __ ._------_. __ .. _ .. 

+ 549 379 - 61 25 + 84 -1439 +502 + 312 +462 - 163 +202 - 39 ............ _-_ ............ _ .. _ ..... _-_ .... . ........ _. __ ._._-_ .. _._--_._ ..... _ .. _._---.. . ... _ .. __ . __ ._--_. __ .. _. __ ._ .. -.... - .. _ ....... __ . __ ._. __ . __ ._--_ ... _--_ ... _.. ._ .. _ .. _._ .. _ .. _--_._------_. __ .. ._----_._----_._. __ .-
+2121 - 287 3 + 57 +1 888 138 +130 34 +247 + 205 + 91 _.=29.6 

+ 411 - 335 - 12 - 66 2 - 346 + 41 + 221 +220 + 136 -229 + 93 .... _-----_._ .. _ .. _ .. _-- ............... __ .. _---------_ .. ... " ..... _--_. __ .. _-------_. __ . ---_ ......... _--....... _ .... _ ......•........ _ .. _._-_._---_._._-_.- ..... _ .. __ .. _--.-_._-_._. __ .... _ ....•..... _------_._ .. _. __ .. _._._ .. _ ....... -
+ 942 274 - 24 + 15 + 659 - 495 -209 -157'- 86 - 947 +498 +449 ............. _._ ... _._. __ ._...... . ............. _ ..... _ .. _ .. _----_ .... . . .......... _ ..... __ ._----_._._-_._--_ .. _-----_._-------_._._ ... _------_ .... __ ...... _----------_. __ . __ ... -
+1532 - 415 -139 - 15 + 963 - 413 +338 - 33 -524 - 632 +165 +467 

Assets: increase -. decrease +. Liabilities: increase +. decrease -. 
, Including Direct investment. net. 
• Including Allocations of special drawing rights 88 million in 1970. 85 million in 1971 and 85 million In 1972. 

MlIl.mkr--------~-----~----------------___. 

~ 
CURRENT AND LONG-TERM CAPITAL ACCOUNT 

8001-----------i :.: OVER-ALL SURPLUS I DEFICIT EXCL RESERVE .----liW2/-----l 
.'. MOVEMENTS 

400r-------~----_r-------------,------------_4--_4~------~ 

13 



PRICE INDICES 

Who I e S 81 e p ric 8 S 1949 = 100 

Origin Purpose Stage of processing 

Period 
Machinery Raw Simply More 

Total Domes- Im- Pro- & Con- materials pro- elab-
tic ported ducer orately tran~port sumer and com- cessed 

goods goods goods goods modities goods processed eqUlpm. goods 

Building costs 
1964 -100 

W~ges 
Building Total In 

building materials 
trade 

1974 495 4!!f! 4f!? 523 __ 9_~~t _______ H!! _____ .999 .........495 459_ ....4~~ _____ 4_~_1_?~0 __ 
J 975__ __ 9.Q_4. _________ .QZL___ 513 ~ _______ 631 ______ 9_~_4 ___ ~2_~ _______ .§~~ ____ ~L ______ 1.~ ________ 1..QL _ ___.1.4_13 ____ _ 

1976 

No", ......... 9n~n ....fit? ____ J?}9 _____ JtTIt _Q.6Q ?139 .. __ 4.7._4_ .... __ ?fiQ 
?I3Jt___?:n _______ ~51 

1976 

JCln...591 .......... 6JQ ....... fi17 .... fi_~?JHHL_ E~ _______ ~44 ___ §§§___ 583_nO ...... 4_U __ ?I3Q ___ _ 
Feb... 599.. 617 .§~1___§_~}jI9L _____ §JlL ____ .!1_4_L ______ ~_I3_L _______ §~~ 27t _______ E~ _______ ?131 
_MClr<::b.....__13.9_Q______ __ I3~ __ 532 ______ ~111! _______ I3~_L _____ 604 _______ .!1J>.Q. _____ 572____ 597 ________ 1Z t ______ n~ _______ Lfit_ 
April 610 630 53_5 597 696 606 669 575 598 275 273 268 

MClY .I3J.9__6?~__ ...... ~:F§~?_ ........... __ 13~_13 ........... _JiQ.4_....fil3l3_ _ _Ji}J? ______ §.~J!. _________ lJ~~ _________ ?~?.. _ __.1§1l.._ 

J une _______ 13J 1 ________ .§lL ___ Q_~~ __ 59~____ ___ I3.!lil ____________ I3Q.§ ______ J?13~ ______ §?6 5_~~ _______ 482 ______ ~~X_____ 269 

}!::'!Y__ _____J:l?§ 648 _________ QQ_4 _________ I3JJ) ___ 706 __ 633 __ 686 _____ §~_I3 __________ I3J_§. _____ 1.§§ ________ 4~4 ____ 274 

A_Ll9, ___________ 134L ____ ~L ____ ~I3Q._ 627 ______ 29JL ___ M_L __ 697 ____ I3J1 __________ fi?:L ____ ?§_? 2~_~ ________ lIL __ 

Period 

Con
Cost of sumer 
living prices 

Oct. 1961 Oct.-Dec. Total 
-100 1967 

-100 
Food 

Bever
ages 
and 

tobacco 

Con sum e r p ric e s 1972 = 100 

Clothing 
and 
foot
wear 

Rent 

Furniture, 
Heating household 

and equip. Traffic 
lighting and 

operation 

1 974__ ___ ~~~_ ..... 4I3J ._ ..... __ J?~_ J. 3g_____JQ~ ____ H_~ _______ H4. ________ HlJ__1_4~ .......... _J_?_? __ 

Education 
and 

recreation 

118 

Other 
goods 

and 
services 

127 

1 97 5 3.~.? ______ ~0? ______ J.Q~ ____ .15 7 __ .1~ ____ t§_Q _______ tl3_L_ ... ___ H34 _________ J_@. _____ J.4§ ........ __ ..... _J_"t4 ______ 1fil3 __ 

1975 

Nov.4t5 ______ ~?_I3 _______ 161 ___ JI3_~ __ J4~ ____ Jp~ ____ JI3I3 1 ~§ _____ t~L_Jfi2_J __ §_? _______ J6§ .... 
p~_c.4t§ _________ ~28 162 169 ______ j.4~ _______ 16Q _____ J.!1L_J§_!3 ____ . __ JPL __ 1 ~4 152 169 

1976 

Jan- ____ .4_?_I3 ______ J_~~ ___ tl3.l3 ____ 1 !!Z____J_~L ______ J~? ________ tl3.l! ______ JJ1!L ____ l_fi~__ ____ l§.I3.. ____ J~~____ 1 72 

t_~_I:l., ________________ 1R.._..l~ 168_..1 67 ____ --.Jl>J ______ J.!1? __________ LI3.I! ____ t~I _____ .... _J.I3Q ____ .J§_9. ...... _____ Lfi_§. ____ J_!3J __ _ 
MIl~<::b _____ . ___ 1?_I3.. ______ .?_4? ____ 170 174 1 61 113? _______ J13_~ ___ L9.L ______ .1.§.L _____ E.Q ________ lE ____ .1.!3_~_. 
~J1_~!t ___________ 4.4.0 345 171 176 161 ___ JI3'L_1.!1L _____ JR ______ 161 ___ .Jll ___ ~ ________ 1.§.L 
fIt1llY 441 _ .. __ ._.~4_L_._._.J.zt _______ .1Z!! _____ JI3.1. ___ ...1!l4___ ___1~~ _____ ...lQJ____J_I3.1.. ______ .JZ~ ___ . __ J_~Q.._1_?_2. __ 

June ______ 4_1L ______ J47 _____ 1.Z~ __ 17_6. 161 164 __ ..!Il.. ___ ZOl ____ l~~ _________ 1.Z~ ________ 1 ~.! ____ ~ __ ~~ __ _ 
~_~'!y ____________ !~Q 353 175 185 168 161 __ 1 IL ____ 1_~ 162 __ Jl.~ 161 _____ J!L 
~~~ __ .. _______ 4.E!_~ _________ ~_§§ ___ ..1?L __ H1 ____ 1~..§. ____ J.~~ __ 1Zl_...1QL ____ .l!5 ___ Jl~ _____ J_61 __ .!.!!L 
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WAG ES 

Period 

1974 

1975* 

1974 

Index of salary and wage earnings 1964=100 

By industries 

Wage earners in 

Agri
culture Industry 

Con
struction 

Employ
ees in 

services 

By institutional sectors 

State 
employ

ees 

Munic
ipal 

employ
ees 

Employ
ees in 
private 
sector 

395 317 325 256 252 250 298 
............ _----------_ .•.. -........ _----_._-----_ ..• -_._--_ ... _ .. _-_._._' •.... _----------_ ...... . 

506 384 389 310 312 302 363 

All 
salary 

earners 

248 

300 

All 
wage 

earners 

313 

383 

All 
employ· 

ees 

285 

347 

Apr."June 379 316 319 260 252 253 301 251 315 287 
....... , •... __ ._----_...... . ................ _---_._-_..... . ................... __ ..... _--_._---_ ....... __ .,----_._---_._._--._-_ .. ,-, .... _---_ .. _-. __ ... -----_ .. _ ...... . 

~_~_Iy:~e_e~: _________ ~g_! _______ ~_~~ _____ ~_~~_ __ __ ____ ~_~~ __________ ~~_~ _______ 2 56 _~ ____ 3_~~ ________ !~_~ 326 295 
Oct.-Dec. 454 342 354 273 271 266 321 263 340 306 

1975* 

Jan.-March 464 354 361 278 280 272 330 269 350 315 
.. '.' .. ".---------------- •... _-------------_ .•. _----.---_._-------_., ..•. __ ..• ---------_ ...... _ ...•..•.... _-----_._- .............. _------_._-----

Apr.-June 479 391 395 313 315 304 371 304 392 353 
-_ ....... _------_ .. _ .... __ ._._---------_ .. _-_._----_.--_.---------_._-_._------------------------------------_.-
July-Sept. 511 390 395 316 322 306 375 308 395 357 

Oct.-Dec. 556 400 

1976* 

Jan. March 571 417 

Apr.-June 

PRODUCTION 

Period Gross Indus-
domestic trial 
product d~~fi~n 

1973 154 187 

404 

Agri
culture 

90 

331 334 327 381 319 
-----

336 

345 

403 

417 

433 

366 

381 

395 

Volume indices of production 1964=100 

For· 
estry 

96 

Construc- land and Transport Commerce. Ownership _ Public 
tion of waterway and com- banking of admin. Services 

buildings con.struc- m!-'nica- and dwellings and 
tlon tlons insurance defence 

162 105 155 171 150 161 167 
1974 160 -1-:-9c-:::7:----- -···-·90----···--------=--96-=--------:1----::6-8 ----f03 ---- -163---179-- -'58-------15-9-165 
19-7-5-------------_· ---,-59--------'89-----95------83-170 ------,--o-y---158--18if--166---T64--------,-69-

1975* 

Jan.-March 160 200 51 119 162 107 157 185 163 162 167 
-_ .•. _----------_._._--------_. ---------
Apr.-June 160 193 77 100 161 110 163 186 165 163 169 
July-Sep!."- --156---164----174---46---178--,05------ -,""55- 184 - ----,6-6 --,"65-168-
--------_._-----------------------------
Oct.-Dec. 162 200 76 64 179 105 

1976* 

Jan.-March 

Apr.-June 

154 198 

159 193 

54 

83 

85 

95 

116 106 
130'--1-1-0-

158 198 170 167 171 

152 182 171 167 172 
155 ----186--,-72--1 ~-174 
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PRODUCTION' 

Period 

1974 

1975-

1974 

Nov. 

Dec. 

1975-

Jan. 

Feb. 

March 

April 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1976-

Jan. 

Feb. 

March 

April 

May 

June 

Total 

127 

121 

135 

119 

134 

127 

125 

137 

127 

109 

74 

117 

125 

132 

127 

116 

123 

122 

138 

123 

133 

118 

I n d a x 0 fin d u s t ria I pr 0 due t ion 1970 = 100 

Invest
ment 
goods 

Other Consumer 
producer goods 

141 

151 

157 

132 

166 

156 

goods 

122 

111 

127 

113 

125 

119 

149 117 

174 125 

165 118 

148 96 

65 70 

108 

135 

132 

149 

128 

139 

134 

133 

151 

131 

125 

84 

131 

Special indices of manufacturing 

Non-
Food Wood Paper Chemical metallic Metal 

industry industry industry industry mineral industry 
industry 

112 

112 

115 

97 

107 

81 

91 

62 

111 85 

104 89 

124 

99 

129 

114 

122 

112 

154 

136 

164 

160 

160 

142 

136 141 
.................................... __ ._--_. 

123 145 

137 

110 

138 

126 

158 

134 

159 

153 

Total. 
adjustad 

for 
saasonal 

varia
tions 

127 

120 

128 

125 

123 

126 

100 

118 

86 109 149 126 148 123 
......................................................................... _-_ ... __ .. __ ................. __ . __ ......... __ ........... __ .......................................................... __ ............................ -

109 

112 99 

111 84 

112 33 

111 

109 

109 

68 

82 

147 

136 

120 

95 

100 133 

138 169 126 

125 

118 

156 

139 

144 

163 

175 

165 

112 139 119 

70 

83 92 137 

76 

123 

126 

136 

130 

64 

135 

155 

165 

156 

139 

121 

116 

108 

121 

120 

117 

123 

116 

.......•................................................................................ __ ._.- ......... _-_ .. _--------

118 150 133 

116 136 120 

147 

155 

143 

107 

120 

121 
. -.. -.. -.~ ...... ," 

169 135 

154 119 

151 130 

148 109 

126 

119 

117 

132 

119 

132 

127 

98 

108 

106 

103 

103 

128 

132 

84 

81 

73 

70 

81 

104 

107 

116 

103 

96 140 

101 139 

88 

97 

108 

115 

84 

115 

73 

134 

129 

132 

134 

133 

130 

91 

110 

102 

104 

115 

99 

120 

120 

149 

139 

118 

120 

164 120 

149 122 

149 126 

145 124 

1 ReVised figures. 
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Index of Industrial production 1964= 100 
220 seasonally adjusted monthly figures 

200~T~O~TA~L~'N,D~US~T~AIV~~~._--~r_~---j 
180~~~~~~r_--~~~~~~--~ 

160~-~--_ft~~~~~~--~----__1 

140~~~~~~~~~~--,;~r___1 

120~----~--~~_r--T7~~~~__1 

100~-----.----~~~ __ .-~~--__1 

80~----~----~~~~~-----4 

60~~~~~~~~~~~~~~ 

Index ~-------------------------------, 
Index Of loouslrlal production 1964 -100 
seasonally adjusted monthly figures 
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LABOUR-TIMBER FELLINGS-INTERNAL TRADE-TRAFFIC 

Period 

1973 

1974 

1975" 

1976" 

~pril .. 

-1y1.~y ... 
June 

~uly 

~\J't.. 
§.~P!:.-.---- .. 
Oct. 

Nov. 

Dec. 

1976" 

Jan. 

Feb. 

Population 
of working 

age 
1000 

persons 

3 442 

3 483 

3 513 

3 509 

3 511 

3 513 

3 514 

3 516 

3 517 

3 519 

3 520 

3 521 

3 523 

3 525 

Total 
labour force. 

1000 
persons 

2 215 

2 268 

2 272 

2 199 

2 238 

244ft 
2 448 

2 326 

2 257 

2 258 

2 250 

2 244 

Employed 
1000 

persons 

2 164 

2 229 

2 221 

Un
employed 

1000 
persons 

51 

39 

51 

2151 48 

2199 40 

2400 45 

2400 48 

2278 48 

2208 49 

Unemploy
ment. 

% of total 
labour 
force 

2.3 

1.7 

2.2 ......... __ ._--_ ................... . 

... _- ...... __ . __ ...... " ........ _--_.,_ .... _-_._--_. __ .... . 

2.2 

1.8 

1.8 

2.0 

2.1 

2.2 

2.3 

2.7 

3.2 

2206 52 

2 189 61 

2172 72 

2 198 2 07 91 4.1 .......... __ . __ ._-_ .. _---_ .. _----_." 

2 190 2 100 90 4.1 

Commercial 
timber 
fellings 

1 000 solid 
cu. m 

Retailers' 
sales 

volume 
index 

1972 = 100 

Whole
salers' 
volume 
index 

1972 -100 

35 lZ.:L .... JJQ .... . ..... .)J 1 

.. ~~L12.? _____ . 11 4 ... . .1.1 4 

._z.~J.n._ 11 8 11 9 

3799 

2646 

2381 

934 

1026 

1 272 
", .. _---_._----_. ,""'---..... 

1 700 

1 884 

2 028 

1 684 

124 

..... 11~ ..... 
116 

........ LZ.Q. 
117 

._1J.~ . 
124 

104 

.. J1} .. 

97 

J 2.e ... 
... ,ZJ 

108 

107 

115 

H§ .. 
130 

117 

126 

106 

2332 92 104 ....... _--_ ... _-_ ....... _.... . ........ _------_ ........... __ .... _ .... _ .. __ .. _-_ ... - ........ _ .. _--_ .. __ .•.... _-_ .. _--_._ .... _._-

March 3527 2102 85 3269 104 124 ........ __ ........ __ ...... . ••• __ ................ Y' ••••••• ____ • ____ ••• _ •••• 

,ll.pr~ .. _._._..... . ...... __ .?.~29 2105 90 3217 110 113 ..... _--_. __ ..... -

May 3 531 2 151 73 2 735 111 116 

2187 

2 195 

2 224 

2 396 

3.9 

4.1 

3.3 

3.2 
.... _ .. __ .... _-_ .......... -

June 3 533 2320 76 1 821 

CONSTRUCTION OF BUILDINGS 

Building permits granted Buildings cL'mpleted 
_______________ Buildings· 

Period Total 
Residen

tial 
buildings 

Industrial 
Farm and Public 

buildings business buildings 
buildings 

Total 
Residen

tial 
buildings 

Million cubic metres -----------------------------------
54.96 

53.23 

24.68 3.82 20.66 
......... _._. __ ._---_._-_ ............. _._ .. _ ... _-._------

22.35 3.26 21.30 

2.81 

3.52 

40.20 

46.50 

18.81 

21.54 

Industrial 
Farm and Public 

buildings business buildings 
buildings 

2.91 __ . __ .)"'~~3 
2.75 17.04 

works 
under 
con

struction 

1973 

1974 

1975* 51.42 19.65 3.79 21.62 3.39 47.59 20.49 2.76 18.34 

2.82 

3.14 

3.93 

51.42 

52.84 

53.73 

1976" 

Jan.-March 12.59 

Apr.-June 15.90 --_ ................ _._._._ .. 

July-Sept. 12.21 

Oct.-Dec. 10.71 

1976" 

Jan.-March 8.52 

0.75 7.23 0.75 11.45 4.64 
_ ...... _-----_._....... . . .... _ .... _._-----_ ..... _ .. 3.31 

7.46 1.67 5.00 0.51 10.06 4.95 
.. --.. ----.------....... ~ ... -.. --------...... - ......... _ .. _----_ ...... . 

4.84 0.79 4.72 1.13 10.95 4.45 ....... _ ... _._-----_ .. _. __ .•...... _ ... __ ... __ ..... _._- .. _._---_._--_._ .....• ---. __ ... . ....... _ .... _ .. _----_ ...... . 

4.04 0.59 4.36 1.00 13.86 5.97 

3.04 0.73 3.29 0.86 8.04 3.55 

0.46 

0.33 

0.85 

1.02 

0.52 

4.94 1.10 50.24 ....... _._._-_ ................. _-_._-_ ... -

3.60 0.75 54.13 
. .. _ .. _._---_ ............ ---------.. 

3.73 1.29 54.64 

5.50 0.77 53.73 

3.25 0.42 49.19 
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EXPLANATIONS RELATING TO THE STATISTICAL SECTION 

BANK OF FINLAND 

The balance sheet of the Bank of Finland was revised qn Dec. 31, 
1974 in connection with the revision of accounting legislation. 
New series have been built according to the revision. When the 
figures are not fully comparable to the previous ones, the series is 
broken by a line. 

Page 4. Foreign sector: Gold and convertible exchange receiv
ables = Gold + Special drawing rights + IMF gold tranche + Con
vertible currencies. 
Gold and convertible exchange reserve = Gold and convertible 
exchange receivables - Liabilities in convertible currencies. 
Non-convertible exchange reserve = Receivables in tied currencies 
- Lialilities in tied currencies. 
Other receivables = Foreign bills + Foreign bonds + Currency 
subscription to Finland's quota in the IMF. 
Other liabilities = IMF mark accounts + Allocations of special 
drawing rights. 

Public sector: Receivables = Total coinage + Other public sector 
receivables + Bonds. 
Liabilities = Cheque accounts + Counter-cyclical reserves + Import 
deposits + Other public sector liabilities. 
Deposit certificates are interest bearing, freely transferable, term 
liabilities of the Bank of Finland. Their maturities range from one 
week to one year. 

Page 5. Domestic financial sector: Other receivables = Call money 
market advances + Bonds + Other financial institution re
ceivables. Other liabilities = Call money market deposits + Other 
financial institution claims. 

Corporate sector: Receivables = New export bills + Financing of 
suppliers' credits + Other corporate receivables + Bonds. 
Liabilities = Investment . deposits + Counter-cyclical withholdings 
+ Capital import deposits + Import levy deposits + Other cor
porate claims. 

DEPOSITS BY THE PUBLlC-
ADVANCES TO THE PUBLIC - MONEY SUPPLY 

Figures for deposits and advances are supplied by the Central 
Statistical Office. From the beginning of 1974 the figures include 
deposits by and advances to other credit institutions. 
Page 6. Cheque accounts in all credit institutions relates to com
mercial banks, savings banks and co-operative banks. 
Page 7. Money supply = Finnish notes and coins in circulation -
Finnish notes and coins held by the banks + Cheque accounts 
of the public + Postal giro accounts of. the public. 
From 1974 the money supply includes estimates of Fi'nnish notes 
and coins held by the savings and co-operative t.anks. Exact 
figures are not available. 

STATE FINANCES 

Page 8. Official figures computed by the Economic Department of 
the Ministry of Finance. First date of publication: Bulletin No.8. 
1968. Revenue and expenditure: Extra-budgetary funds and the 
aggregated net current deficit of State enterprises are included. 
Figures are reported on a cash payment basis. Debt: Foreign debt 
includes promissory notes given to international organizations. 
Index-tied bond loans are taken at nominal values. Cash debt 
(net) - net debt to the Bank of Finland plus short-term debt to 
Postipankki less cash holdings (net) of State departments and 
funds. 

18 

FOREIGN TRADE 

Pages 9-11. Figures supplied by the Board of Customs. Indices 
(p. 9). The volume indices are calculated according to the Paasche 
formula and the unit value indices according to the Laspeyres 
formula. Terms of trade: the ratio of export indices to import indices. 
Foreign trade by countries (p. 11 ): imports by countries of purchase 
exports by countries of sale. 

BALANCE OF PAYMENTS 

Pages 12-13. Figures are calculated by the Bank of Finland. 
In addition to the Board of Customs figures, exports include 
grants in kind but exclude stevedoring expenses and imports 
include seamen's duty-free imports, non-monetary gold. grants 
in kind and adiusted allowance for smuggling. 

PRICE INDICES 

Page 14. All indices calculated by the Celltral Statistical Office. 

WAGES - PRODUCTION 

Pages 15-16. Figures supplied by the Central Statistical Office. 
Page 16. Index of industrial production calculated by the Central 
Statistical Office. The grouping by branches of industry is in 
accordance with the Standard Industrial Classification (SIC) which 
is a version olthe 1968 edition of the ISIC. The SIC facilitates interna
tional comparisons between Finnish statistics and corresponding 
data from countries which use the ISIC. The seasonally adjusted 
series is calculated by the Bank of Finland on the basis of the index 
of industrial production per working day according to a method 
resembling the U.S. Bureau of Census Method II. Commodities 
according to use: Investment goods weight 7.0, other producer 
goods weight 67.0 and consumer goods weight 26.0. The weights 
fot the special manufacturing indices are food manufacturing 
(SIC 311-2) 9.8, manufacture of wood, and wood and cork 
products (SIC 311-2) 8.0. manufacture of paper and paper products 
(SIC 341) 15.2. manufacture of industrial chemicals (SIC 351-2) 
5.2, manufacture of non-metallic mineral products except products 
of petroleum and coal (SIC 361-9) 3.6 and metal industry (SIC 
37-38) 25.9. 

LABOUR - TIMBER FELLINGS - INTERNAL TRADE
TRAFFIC - CONSTRUCTION OF BUILDINGS 

Page 17. Labour figures supplied by the Central Statistical Office. 
Commercial timber fellings compiled by the Ministry of Labour. 

Reteilers' and Wholesalers' volume indices supplied by the Central 
Statistical Office. Construction of buildings figures calculated by 
the Central Statistical Office. 

SYMBOLS USED 

• Preliminary 
r Revised 
o Less than haif the final digit shown 

Logically impossible 
Not available 
Nil 

S affected by strike 



SOME PARTICULARS ABOUT FINLAND 

FORM OF GOVERNMENT 
From 1155 to 1809 Finland formed a part of the kingdom of Sweden. 

Connected from 1 B09 with Russia. Finland was an autonomous 
country with the Emperor as Grand Duke until December 6. 1917. 
the date of Finland's declaration of independence. The republican 
constitution was adopted in 1919. The legislative power of the 
country is vested in Parliament and the President. The highest 
executive power is held by the President. elected for a period of 
6 years. Mr. Urho Kekkonen has been President for three 6-
year periods. His last term of office was extended by four years 
and will end on March 1. 1978. 

Parliament. comprising 200 members. is elected by universal 
suffrage fOT a period of 4 years. The number of seats of the different 
parties in Parliament elected in 1975 is as follows: Social Democrats 
54. People's Democrats 40. Centre Party 39. Conservatives 35. 
Swedish Party 10. Liberal Party 9. Christian League 9 Finnish 
Farmers Party 2. Finnish People's Unification Party 1 and Finnish 
People's Constitutional Party 1. 

INTERNATIONAL ORGANIZATIONS 

Finland became a member of BIS 1930. IMF 1948. IBRD 1948. 
GATT 1950. UN 1955. IFC 1956. IDA 1960. EFTA 1961. ADB 
1966 ~nd OECD 1969. 

LAND 

THE AREA is 337000 square kilometres (Great Britain's area is 
245 000 sq. km and Italy's area 301 000 sq. km). Of the total. 
inland waters form 9.4 %. Of the land area (1970) 2.7 mill. ha 
(9.6 %) are cultivated and 19.1 mill. ha (68.4 %) are covered by 
forests. 

OWNERSHIP OF LAND (1970): The lotal land area was distrib
uted among different classes of owners approximately as follows: 
private 60.7 %. State 29.4 %. joint stock companies etc. 8.0 %. 
municipalities and parishes 1.9 %. 

POPULATION 

NUMBER OF INHABITANTS (1975): 4.7 million. Sweden 8.2. 
Switzerland 6.4. Denmark 5.1 and Norway 4.0 million. 

DENSITY OF POPULATION (1975:) In South Finland 46.1. in 
East and Central Finland 13.3. in North Finland 4.0 and in the 
whole country an average of 15.5 inhabitants to the square kilometre. 

DISTRIBUTION BY AREA (1975): 41 % of the population in
habit the rural areas. 59 % towns and urban districts. The largest 
towns are: Helsinki (Helsingfors). the capital 496872 inhabitants. 
Tampera (Tammerfors) 165928. Turku (Abo) 163981. 

EMPLOYMENT (1975): Agriculture and forestry 15 %. industry 
and construction 36 %. commerce 1 6 %. transport and communica
tions 7 %;~ervices 26 %. 

LANGUAGE (1974): Finnish speaking 93.3 %. Swedish speaking 
6.5 %. others 0.2 %. 

EDUCATION (1976): Practically all persons over 15 years of age 
are literate. There are 6 universities (the oldest founded in 1640) 
and 12 colleges of university standard. 

CHANGE OF POPULATION (1975): births 14.1 0100. deaths 
9.4 0100. change + 3.8 0100. net em'gratiop 0.9 0100' Deaths in 
France 10.4 0 /00 and Great Britain 11.9 0100' 

TRADE AND TRANSPORT 

NATIONAL INCOME (1975. in million marks): Gross domestic 
product at factor cost by industrial origin: agriculture 5625 (6 %). 
forestry and fishing 5025 (6 %). manufacturing 28290 (32 %). 

construction 9310 (10 %). transport and communication 8841 
(10 %). commerce. banking and insurance 11964 (13%). public 

administration 4313 (5 %). ownership of dwellings 3299 (4 %). 
services 13035 (14 %). total 89 702. Index of real domestic pro
duct 159 (1964 = 100). 

FOREST RESOURCES (1975): The growing stock cOlTlprised of 
1 513 million m3 (solid volume with bark). of which 44 % was 
pine and 38 % spruce. the remaining 18 % being broad-leaved 
trees. chiefly birch. Of the growing stock. 656 million mS was 
up to the standard required for logs. 55 % of these being pine. 
The annual growth was 57.5 million m3 and the total removal. 
calculated on the basis of roundwood consumption. was 40.1 
million m3• 

AGRICULTURE (1974): Cultivated land 2.6 million hectares. 
Number of holdings 258 600. of which 172 400 are of more than 
5 ha. Measure of self-sufficiency in bread cereals 116 % in the 
crop year 1974/75. 

INDUSTRY (1973): Gross value of industrial production 54650 
mill. marks. number of workers 417 884. salaried employees 
119 436. motive power (1973) 6.0 mill. kW. Index of industrial 
production 122 for 1973 (1970 = 100). 

STATE RAILWAYS (Jan. 1. 1976): Length 5919 km. 

MERCHANT FLEET (June 30. 1976): Steamers 24 (13300 
gross reg. tons). motor vessels 358 (919 '200 gross reg. tons) 
tankers 58 (1 135400 gross reg. tons). Total 440 (2 067 900 .gross 
reg. tons). 

MOTOR VEHICLES (Dec. 31. 1975): Passenger cars 996300. 
lorries and vans 128 400. buses 8 600. others 6 600. Total 1 139 900. 

FINNISH AIRLINES (Feb. 10. 1976): Finnair and Kar-Air have in 
use 4 DC-8-62s. 1 DC-6. 10 Super Caravelles. 9 DC-9s. 3 DC-
9-51 s. 2 DC-l0-30 and 5 Convair Metropolitans. Companies 
have scheduled traffic outside of Finland to 27 airports and to 20 
domestic airports. 

FINANCE AND BANKING 

CURRENCY. Since 1860. Finland has had its own monetary 
system. From 1877 until 1914 the country was on the gold 
standard. and returned to it in 1926. In 1931. the Central Bank's 
duty to redeem bank notes in gold was suspended and at the 
end of 1962 was entirely cancelled. The monetary unit is the mark 
(Finnish markka). Since Oct. 12. 1967. the par value of the mark 
is 0.21159 grams of fine gold per mark (equivalent to 4.20 
marks per one SDR). On Feb. 15. 1973 a central rate of 
3.90 marks to one U.S. dollar was set. and since June 4, 1973 
the mark has been allowed to float. 

THE CENTRAL BANK. The Bank of Finland (estab. 1811) functions 
under the quarantee and supervision of Parliament. Its Board of 
Management is appointed by the PreSident of the Republic: the 
Bank Supervisors. nine in number. are elected by Parliament. The 
Bank has a head office in Helsinki and 12 branches in other towns. 

OTHER CREDIT INSTITUTIONS (Dec. 31. 1975). There are two 
big and five small commercial banks with in all 864 offices. 283 
savings banks 384 co-operative banks. six mortgage banks. Posti
pankki and five development credit institutions. The co-operative 
stores accept deposits from their members. The Social Insurance 
Institution and fifty-nine private insurance companies also grant 
credits. 

RATES OF INTEREST (Jan. 1. 1975). The official discount rate 
of the Bank of Finland (the basic rate applied by the Bank of 
Finland for discounts and rediscounts of commercial banks) is 
9 14 %. The range of rates for other credits granted by the 
Bank of Finland is between 7 % and 10 % %. Other credit institu
tions; term deposits 5 3/4 %; 6 month deposits 6 14 %; 12 month 
deposits 6 3/4 %; 24 month deposits 7 3/4 %; 36 month deposits 
9 % + savings premium; 36 month deposits 8 14 % + tax con
cession and sight deposits 1 % %: highest lending rate 12 % %. 
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THE NATIONAL HOUSING PROGRAMME FOR 1976-1985 

by Ilkka Pblro, M.PoI.Sc., 
Bank of Finland 

The first Finnish National Housing Programme, 
designed to provide a framework for- housing 
policies in 1976-1985, was completed last 
May. This article presents a broad outline of 
the Programme's wide-ranging recommenda
tions. 

THE FORMULATION OF HOUSING POLICY 

Particularly since the late 1960s, efforts have 
been made to develop medium-term macro
economic planning in Finland. The main 
purpose behind such planning has been to 
identify potential problems in future economic 
development, and hence to facilitate their 
solution. Medium-term sectoral planning, how
ever, has not so far been undertaken to any 
great extent. 

Accordingly, there were no long-term com
prehensive plans for the housing sector in 
Finland before the completion of the National 
Housing Programme. A broad view has not 
been taken in planning or in the formulation 
of housing policy; there has been a tendency 
to concentrate on immediate social. administra
tive and similar questions. Planning has con
centrated too much on satisfying the needs 
of individuals and therefore target-setting has 
not always corresponded to the economic 
resources available. 

Since 1970, 5-year housing programmes have 
been prepared annually in cities, towns and 
the larger rural municipalities. Particular local 
circumstances have been the dominant feature 
of these programmes which have therefore 
been rather narrowly-based. However, some 
quantitative national targets have also been 
presented: in 1965 the Housing Policy Com
mittee released a survey in which it recom

mended that a total of 500 000 new dwellings 
should be built in 1966-1975. Although the 
survey was comprehensive in many respects, 
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it was incomplete as regards the methods by 
which this target was to be reached. 

In the early 1970s it became more and more 
clear that the development of the housing 
sector required more extensive planning. In 
1973 the Ministry of the Interior gave the 
National Board of Housing, aided by a Housing 
Production Council. the task of preparing a 
housing programme for the country as a whole. 
After extensive study, mainly carried out in 
various sections of the Council. the National 
Housing Programme is now complete. 

THE BASIC TARGETS FOR HOUSIN·G 
POLICY 

The National Housing Programme set out to 
survey the country's current housing situation 
and the defects revealed therein, and then to 
set targets for improvements in housing stand
ards in 1976-1985. The most important 
feature in the Programme from the point of 
view of the planning of the housing sector is 
probably the fact that housing policy has now 
been examined more clearly as a single entity, 
so that attempts have been made to fit the 
targets set to the resources and means available. 
However, this has proved extremely difficult. 
both because of the long range covered by the 
Programme and due to the lack of individual 
plans for the other sectors of the economy. 
Thus it is in many respects uncertain whether 
the specific targets set are achievable, or 
whether the general aspects of the Programme 
are sufficiently realistic. 

In the Programme. the attainment of satis
factory housing conditions for the population 
as a whole has been regarded as the basic 
target for housing policy; each citizen should 

be entitled to a dwelling of a size, quality, 
environment and location such that it provides 
a basis for a healthy, secure and enjoyable life. 



CHART 1. HOUSING INVESTMENT AS A PERCENTAGE OF 
GROSS DOMESTIC PRODUCT AND OF GROSS FIXED CAPITAL 

FORMATION, 1956-1975 
Per cent r-----------------------, Per cent 

GROSS DOMESTIC PRODUCT 

8~----------------------------------~8 
r,r:o; 

GROSS FIXED CAPITAL FORMATION 

26~------------------------------~~~~26 

~:t::; ~:~:~ 
24 t--r::=:: :'7. I":';' ••••••••••••••• 

::::: ::::: ..... 
221-:::::1---------1 

~f~ 
1------1 

18 

~~~~~~~~~~LU~~~~~~~~~16 

1956 58 60 62 64 66 68 70 72 74 

Furthermore, a family's housing costs should 
be reasonable as compared with its disposable 
income. However, the implications of these 
general aims have not been completely spelt 
out; a number of targets will have to be made 
more precise at a later stage in the planning 
and decision-making process. 

In the National Housing Programme, human 
aspects form the basis for housing policy. 
However, stress is also laid on co-ordination 
between policies in the housing, regional and 
economic spheres, so as to promote economic 
development and to increase social welfare. 

THE VOLUME OF HOUSING 

The determination of the present volume of 
housing formed the starting point for the pre
paration of the Housing Programme. During 
the first half of the current decade, an in
creasing share of the economy's resources has 
been used for housing. While housing invest
ment accounted, on average, for 5.6 per cent 
of gross domestic product in 1966-1970, the 
corresponding share in 1971-1975 was 7.1 

per cent. At the same time, the share of 
housing investment in gross fixed capital 
formation has increased, and now amounts to 
more than one quarter. At times, the vigorous 
expansion in housing investment has notably 
diminished the scope for using the economy's 
scarce resources for other investments. 

As a result of the increased use of resources 
the number of dwellings produced has grown. 
In 1971-1975 an average of 63000 new 
dwellings were completed in Finland annually, 
almost 23000 dwellings per year more than 
in the previous five-year period. The average 
number of dwellings completed per 1 000 in
habitants was 13.5, a very high figure by 
international standards. However, a rapid rate 
of population migration has led to a large 
number of dwellings falling into disuse, and in 
addition many dwellings have been converted 
for other uses. As a result, the net increase in 
the housing stock has been less than two 
thirds of output. At the end of 1975, Finland's 
housing stock totalled 1 658 000 dwellings. 

Although the number of dwellings completed 
has been fairly large, the dwellings have been 
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TABLE 1. LIVING SPACE PER PERSON IN 1970 
AND HOUSING OUTPUT IN 1971-1975 IN FIN-

LAND AND OTHER NORDIC COUNTRIES 

Number Number of 
Housing 

Number area 
of persons dwellings completed of rooms 
per room produced annually produced 

(with annually per 1 000 annually 
kItchen per 1 000 inhabItants per 1 000 

counted as In h abita nts in 1971- inhabitants 
a room) in 1975, in 
in 1970 1971-1975 sQ.mtrs. 1971-1974 

Finland 1.03 13.5 934 44.3 
Sweden 0.66 11.5 986 49.6 
Norway 0.67 10.5 906 46.2 
Denmark 0.61 9.5 1 172 46.7 

rather small by international standards. The 
housin~ area and number of rooms produced 
per 1 000 inhabitants during the first half of 
this decade have been smaller than in oth.er 
Nordic countries (Table 1). While the average 
personal living space in Finnish dwellings was 
1.03 person per room in 1970, it is now 0.90. 
In view of the amount of resources available, 
this growth in personal living space can be 
regarded as substantial. 

QUANTITATIVE DEMANDS ON 
RESIDENTIAL CONSTRUCTION 

It is estimated that the growth in the total 
population during the period covered by the 
Housing Programme will be fairly small. How
ever, it is forecast that the housing stock needed 
will still have to increase substantially, 
because the average number of persons per 
housing unit will continue to decline. This will 
be partly for demographic reasons, and partly 
because current sub-tenants, adults living with 
their parents, elderly people living with their 
grown-up children, and other types of multiple
occupier will want their own separate dwell
ings. If the decline continues at the same rate 
as in the 1960s and the vacancy rate develops 
according to estimates, the housing stock 
should increase by a total of 269000 dwellings 
to 1 927 000 dwellings by the end of 1985. 

The desired growth in the housing stock has 

tq be covered by residential construction. In 
addition, it will be necessary to build dwellings 
to offset those which, for various reasons, fall 
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into disuse or are demolished. According to 
estimates presented in the Housing Programme, 
the number of dwellings to which this happens 
could be limited to 160000 during the period 
covered by the Programme. During the second 
half of the 1970s, the number would be slightly 
larger than during the first half of the 1980s. 
However, any attempts to hold down the 
number of housing units which leave the usable 
stock presuppose significant measures related 
to urban development policies; for example 
making the demolition of buildings subject to 
permission. It seems obvious that such meas
ures can hardly be implemented before the 
beginning of the 1980s. 

I n order to preserve the eXlstrng supply of 
housing, the volume of renovation should be 
expanded. According to the Housing Pro
gramme, it should be set as a target that the 
number of old dwellings to be repaired annu
ally should be raised from the present 11 000 
to not less than 20 000 by the end of the 
period covered by the Programme. The state's 
share in credit granted for renovation should 
be increased, extending it to cover all dwell
ings, irrespective of the type of house or 
occupier. 

Taking into account the targets set for the 
supply of housing and the estimated loss of 
existing dwelling units, it would be necessary 
to produce an average of 57000 new dwell
ings per year during the first five-year period 
of the Programme. Since it is estimated that 
an annual average output of 52000 new 
dwellings will be needed during the second 
five-year period, a total of 545000 new dwell
ings would have to be built in 1976-1985. 
When the Programme was being prepared, 
other estimates of the necessary output of new 
dwellings were presented as well. The very 
sizeable target finally chosen can thus be 
regarded as some kind of compromise. 

QUALITATIVE DEMANDS ON 
RESIDENTIAL CONSTRUCTION 

In the National Housing Programme, the 
healthiness, security and comfort of the dwell-



ing and its neighbourhood are set as the basic 

targets for the quality of housing. To be 

healthy, the dwellings should meet reasonable 

standards set for soundproofing and heat 

insulation. In order to increase the security of 
the living environment special attention should 
be paid to traffic safety. 

T~e spaciousness of housing units can be 
regarded as one of the factors contributing to 
the quality of life. As a target. the Programme 
lays down that by 1985 each household unit 1 

should be able to occupy a dwelling with at 
least one room per person, counting the 
kitchen as a room. In the long run, attempts 
should be made to achieve an even higher 
degree of spaciousness. Although the reaching 
of this target will largely depend on the 
distribution of the different types of housing 
unit, both in the current stock of housing and 
in the total of old dwellings removed from the 
stock, it seems that no substantial change will 
be necessary in the proportions of different 
types of housing unit to be constructed. 
However, the production of large dwellings 
should be gradually increased, so that as to 
meet the requirements of the future as well. 
In recent years, less than one quarter of new 
dwellings have had five or more rooms, while 
dwellings with three or four rooms have 
accounted for about half of the output. 

In order to increase the spaciousness of 
housing, the average area of dwellings to be 
produced should, according to the Programme, 
be raised from the present 71 square metres by 
about one square metre per year. Although 
there would be a decline in the number of 
dwellings to be produced during the period 
of the Programme, the total housing area 
produced would remain almost unchanged, at 
the level of 4.0 to 4.2 million square metres 
per year. On the other hand, continuous im
provements in the facilities provided would 
increase the value of each unit and hence the 
total financing requirements. 

The type of building constructed is an im
portant factor affecting the milieu of a resi-

1 i.e. family or extended family. plus any sub-tenants. 

dential area and the happiness of its inhabit

ants. In Finland, a detached house is generally 

believed to satisfy the standards set for the 

quality of life better than do apartment houses. 

Accordingly, if the pattern of residential con

struction is to correspond more to the wishes 
of the people needing accomodation, then the 
share of detached houses in total output should 
be increased. The Programme sets it as a target 
that the share of detached houses and ter
raced houses should be increased from the 
present 44 per cent to not less than 55 per 
cent by 1980, and to not less than 60 per cent 
by 1985. Such an expansion in the output of 
detached houses and terraced houses presup
poses that local authorities take more intensive 
urban development measures to ensure that 
there will be an adequate amount of land 
suitable for the construction of detached and 
terraced houses. 

PROSPECTS FOR REACHING 
THE QUANTITATIVE TARGETS SET 

The reaching of the targets set on housing 
output will depend, above all, on the general 
economic development during the period cov
ered by the Programme. According to present 
forecasts, the average annual growth rate of 
the economy in the second half of the 1970s, 
even under the most favourable assumptions, 
will not be more than four per cent, notably 
slower than during the first half of the decade. 

Although the rate of saving has been high in 
Finland, the volume of investment has long 
exceeded the level of domestic saving, and it 
has been necessary to borrow investment 
capital from abroad. Finland's foreign debt 
has gradually reached the level where there 
is not much scope for further increases in it. 
In the future, investment will have to be 
adjusted, more strictly than in past. to the 
development of domestic saving. 

It seems likely that during the period covered 
by the Programme, the economy's total saving 
rate will be substantially lower than in recent 
years. In order to restore macroeconomic 
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CHART. 2. SHARES OF DIFFERENT TYPES OF BUILDING IN 
TOTAL OUTPUT OF NEW HOUSING UNITS COMPLETED IN 

1967-1975 AND SCHEDULED FOR 1976-1985 

90 90 

80 __ 80 70 70 

60 60 

50 

70 72 74 

balance in such tight financial conditions, it 
will be necessary to alter the structure of 
investment and to give priority to industrial 
investment. The rapid improvement in the 
country's housing conditions attributable to 
the vigorous residential construction in the 
first half of the 1970s now gives some scope 
for a slight decline in housing production. It 
seems obvious that during the period of the 
Programme, housing production will receive 
a smaller share of the available financial 
resources, and the share of housing investment 
in gross domestic product will decline to about 
five per cent by the beginning of the 1980s. 
In 1976-1980 it will probably be possible 
to produce on average 50000-55 000 new 
dwellings' per year and to undertake basic 
repairs to about 9000 to 13000 old dwellings 
annually. The scope for production will thus 
be slinghtly smaller than the demand figures 
estimated in the Programme. 

Due to cyclical fluctuations, the volume of 
output is expected to vary annually. The 
target set in the Programme will be clearly 
exceeded this year, whereas the prospects for 
next year are much poorer. If it were possible 
to smooth out cyclical variations more effi

ciently than at present, and to reach a fairly 

steady and slightly counter-cyclical level of 
residential construction, as suggested in the 
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Housing Programme, housing prospects would 
certainly be improved. An efficient manage
ment of cyclical variations in residential con
struction presupposes that the precision of 
economic estimates will be increased. Accord
ing to the Programme, counter-cyclical adjust
ment could be facilitated by supplementing 
the present practice of building permits with 
the introduction of some kind of system of 
granting start permits on the basis of resource 
avaifability, and by establishing a counter
cyclical reserve for appropriations of state 
housing loans. 

THE SYSTEM OF FINANCING 
RESIDENTIAL CONSTRUCTION 

In Finland the dwellings produced are financed 
either purely with private capital or partly with 
state loans. A state loan in a partly 5tate
financed dwelling cannot be more than 60 
per cent of the acquisition value. During the 
first years of the current decade, partly state
financed production has risen to about half 
of total housing production. 

Under the National Housing Programme, the 
aim is to increase the share of partly 5tate-

financed production to about 75 per cent 
before the end of the period of Programme. 



CHART 3. HOUSING OUTPUT IN 1956-1975 
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It is believed that this would improve society's 
chances of controlling the quality and expend
iture of housing, and would promote the 
pursuit of housing policies in general. 

An increase in the share of state-financed 
production would imply a substantial decline 
in purely privately financed housing pro
duction, back to the volume level of the 1950s. 
Whether privately financed production can 
be left so small depends largely on the system 
of granting state housing loans. In the future, 
the system will have to include a great number 
of persons needing accomodation who at 
present are left outside the system because of 
their high incomes, and who thus finance their 
housing through private loans. Although the 
Programme suggests reforms in the financing 
system, it remains to be seen whether the 
system can be made flexible enough for the 
reaching of the target set for the share of 
state-financing. 

In the National Housing Programme there is 
proposed a scheme for adjustable repayment 
schedules for partly state-financed dwellings. 
The terms of state loans will be determined 
individually for each dwelling, whether owned 
or rented, according to the wealth and income 
level of the resident. It will be explicity decided 
how large the share of capital service payments 
will be in housing costs during the first year 
and how this share should develop annually. 
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Interest on and repayment of the primary bank 
loan will have to follow normal credit principles. 
The balance of the householder's assessed 
annual capital service charge will go towards 
paying for the state loan. Where this balance 
is less than the interest on the state loan, the 
excess interest will be added to the original 
principal. After the bank loan has been com
pletely repaid, all the capital service charge 
will go towards paying off the state loan, 
including any such accrued interest. Total 
capacity for repayment can be reasses~ed 

during the loan period so that, provided the 
maximum 37 year repayment period for a state 
loan is not exceeded, there will be greatly 
increased scope for tailoring the time pattern 
of housing costs to the development of the 
family's income level and general financial 
circumstances. 

THE FINANCING OF RESIDENTIAL 
CONSTRUCTION 

The National Board of Housing grants the 
state loans involved in partly state-financed 
residential construction. In the annual state 
Budget, a definite amount is earmarked for 
housing loans, to be distributed by the Board. 
The state's share in the financing of housing 
thus depends primarily on the financial position 
of the state and on the political decision
making determining the use of funds. In the 
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National Housing Programme, no direct binding 
targets in money terms are set for the capital 
to be granted by the Central Government for 
the housing sector. Nevertheless, the reaching 
of the numerous different targets set in the 
Programme will require a significant disburse
ment of state funds. Indirectly the Programme 
thus sets binding targets for the future usage 
of state funds. 

The loans granted by banking institutions 
account, in the financing of partly state
financed dwellings, for between one quarter 
and one third, and in that of purely privately 
financed dwellings, generally for about one 
half of the acquisition value of the dwelling. 
Particularly when the financial market is tight. 
it might be difficult to obtain a primary loan 
from a banking institution for the acquisition 
of a partly state-financed dwelling. In order to 
improve the availability of primary loans, the 
National Housing Programme suggests the 
establishment of a special system for 
negotiating of the financing of housing. A 
negotiating body should be charged with the 
tasks of overseeing the implemention of the 
financial plans and of making agreements on 
the measures required for ensuring access to 
primary credit. Both the Central Government 
and the banking institutions would have repre
sentatives on this negotiating body. 

Various measures for promoting saving ear
marked for house purchasing have also been 
examined in the National Housing Programme. 
Attention has been paid to the system of 
granting interest premiums on such savings, 
to housing bonds and to the chances of 
obtaining additional credit due to rises in 
house prices, as well as to the protection of 
the real value of housing savings through 
index-linking. However, it was not considered 
possible at this stage to present any actual 
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recommendations with regard to such schemes. 
In fact. at present the promotion of saving for 
housing purposes cannot increase the funds 
available for housing production to any sub
stantial extent. 

THE IMPLEMENTATION OF THE HOUSING 
PROGRAMME 

The National Board of Housing has submitted 
the National Housing Programme, prepared by 
the Housing Production Council, to the MiFl
istry of the Interior. The Ministry has been 
charged with the duty of taking steps, in 
keeping with the guidelines given by the 
Government. to implement the proposals in
cluded in the Programme. In this context it 
will also become necessary to consider whether 
the present organization of the National Board 
of Housing is the best possible for carrying 
out the target-setting of housing policies. 

Legislation will be required to effect many 
of the proposals in the Housing Programme. 
In view of the time needed for legislative action, 
it seems obvious that many of the planned 
reforms cannot be introduced until the last 
years of the current decade. The implementa
tion of a number of the proposals also depend 
on the country's general economic position. 
For example, forecasts of housing needs and 
the setting of targets for a ten-year period are 
always based on a highly uncertain basis. 
Even during the preparation stage of the Pro
gramme the Bank of Finland emphasized that 
future developments may prove that the tar
gets for housing needs and production were 
set at a too high a level. Accordingly, it seems 
obvious that some revisions may have to be 
made in the Programme before the end of 
the decade and that the targets set will have 
to be adjusted to prevailing economic condi
tions. 



ITEMS 

Change of Government. On September 17, 
Prime Minister Martti Miettunen of the Centre 
Party tendered to the President of the Republic 
the resignation of the majority government 
formed last November. Mr. Miettunen stated 
that this had become necessary due to their 
lack of success in reaching agreement of the 
Budget for next year. On November 29. the 
President of the Republic appointed a minority 
government headed again by Mr. Martti Miet
tunen. with nine ministers from the Centre 
Party. three each from the Swedish Party and 
the Liberal Party. and one with no party com
mitment. Mr. Ahti Karjalainen (Centre Party), 
a member of the Board of Management of the 
Bank of Finland, is Deputy Prime Minister. 
Minister for Economics and Minister to the 
Cabinet Office. The Minister for Foreign 
Affairs is Mr. Keijo Korhonen (Centre Party). 
the Minister for Foreign Trade is Mr. Carl Goran 
Aminoff (Swedish Party) and the Minister of 
finance is Mr. Esko Rekola (no party com
mitment). 

Direct investment in January-June 1976. 
In January-June of the current year. both the 
inflow and the outflow of direct investment 
capital were smaller than in the corresponding 
period of 1975. The net inflow of investment 
capital. 90.6 million marks, was two and a half 
times the size of the net outflow. 35.2 million 
marks. However. taking into account pay
ments made on direct investment i.e. interest 
expenses and dividends. the total balance of 
direct investment was in equilibrium. 

The inflow of direct investment in the form of 
equity capital (including rights issues) 
amounted to 64.5 million marks and the 
repatriation of foreign capital to 1.6 million 
marks. Drawings of loans by foreign subsidi
aries in Finland totalled 31.5 million marks and 

amortizations 3.8 million marks. The net inflow 
of investment capital thus amounted to 90.6 
million marks during the period under review. 
In the corresponding period of 1975. the net 
inflow of investment capital was 128.9 million 
marks. 

Of the net foreign investment and lending. the 
major part. 53.8 million marks, was invested 
in sales and marketing enterprises. 31.3 million 
marks in industrial enterprises. and 5.5 million 
marks in other enterprises. Looked at by 
geographical origin. 70.7 million marks came 
from the EFTA group, 7.7 million marks from 
the EEC countries. 4.2 million marks from 
North America. and 8.0 million marks from 
other countries. 

Foreign-owned enterprises in Finland trans
ferred 50.5 million marks in the form of divi
dends to their parent companies and paid 7.6 
million marks in interest on loans granted by 
their parent companies. In January-June 
1975. the corresponding amounts were 63.1 
million marks and 7.2 million marks. 

I nail. 35 permits were granted in January-J une 
to foreign firms for new investment in Finland. 
whereas 14 partly or totally foreign-owned 
enterprises ceased their activities or were sold 
to Finnish nationals. 

Finnish direct investment in foreign countries 
in the form of equity capital (including rights 
issues) amounted to 41.8 million marks during 
the first half of the current year. At the same 
time. the repatriation of capital totalled 4.5 
million marks. Drawings of loans amounted to 
3.6 million marks and amortizations to 5.7 
million marks. The net outflow of investment 
capital thus totalled 35.2 million marks. In 
the corresponding period of 1975. it amounted 
to 60.0 million marks. 
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Of the net outflow of Finnish investment 
capital, 8.9 million marks was invested in 
production, 8.2 million marks in trade and 18.1 
million marks in other activities. The outflow 
of investment capital to the EFTA group 
amounted to 5.5 million marks and that to the 
EEC countries to 24.5 million marks; the out
flow to North America came to 3.0 million 
marks and that to other countries to 2.2 
million marks. 

According to data obtained by the Bank of 
Finland, Finnish subsidiaries abroad trans
ferred to Finland 2.6 million marks in the form 
of dividends in January-June of the current 
year, whereas no transfers were made in the 
form of interest payments. In the corresponding 
period of 1975, transfers of dividends totalled 
4.5 million marks, and payments of interest on 
loans granted by Finnish parent companies 
were 1.0 million marks. 

Finnish firms were granted 53 permits for 
new investment abroad. On the other hand, 
seven enterprises which had been totally or 
partly Finnish-owned ceased their activities in 
January-June or were sold to foreign na
tionals. 

If we take into account all capital flows related 
to direct investment - investment in equity 
capital and loans, repatriation of investment 
capital, amortizations of loans, and the pay
ment of interest and dividends - the total 
balance shows a deficit of 0.1 million marks 
for the first half of the year. In the corre
sponding period of 1975 there had been a 
surplus of 4.1 million marks. 

Finland's long-term foreign debt in Jan
uary-June 1976. Finland's long-term foreign 
debt grew by 2 823 million marks in January

June this year. The increase was 7 per cent 
larger than that in the first half of 1975, but 12 
per cent smaller than that in the second half. 
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Up to the end of June, drawings of foreign 
loans amounted to 3 596 million marks. These 
drawings include the purchase of 514 million 
marks under the Oil Facility which was granted 
by the International Monetary Fund for the 
improvement of Finland's reserve position. 
Redemptions of old loans amounted to 773 
million marks, while debt service costs (redemp
tions, interest expenses and dividends) totalled 
1 436 million marks. Total debt service costs 
amounted to almost 11 per cent of total 
current account earnings. 

Financial loans, 2 673 million marks, and im
port credits, 787. million :marks, accounted 
respectively for 74 and 22 per cent of total 
drawings of long-term loans. Of financial loans, 
bond issues totalled 515 million marks during 
the first half of this year, while these had 
amounted to 498 million marks in the corre
sponding period in 1975. Two Finnish bond 
issues (Finnish Export Credit Ltd: $ 20 million, 
and Enso-Gutzeit Oy: 25 million EUA), to
gether totalling 194 million marks, were floated 
abroad during the first quarter of this year, 
while three bond issues (Mortgage Bank of 
Finland Ltd: $ 20 million, Imatran Voima Oy: 
Sfr 60 million, and the Finnish Government: 
OM 100 million), together totalling 321 million 
marks, were floated during the second quarter. 
Drawings of other financial loans amounted 
to 2 158 million marks in January-June, 25 
per cent more than the amount in the corre
sponding period in 1975. 

Direct investments caused an increase of 91 
million marks in Finland's long-term foreign 
debt during January-June. Leasing credits 
increased the debt by 32 million marks. 

Finland's long-term foreign debt totalled 21 907 
million marks. Part of the drawings of loans 
were held at the Bank of Finland in the form 

of capital import deposits and other similar 
deposits. 



FINLAND'S LONG-TERM FOREIGN DEBT IN JUNE 30, 1976, MILLION MARKS 
Interest 

ex-
Debt 1 Impact of Debt' 

penses, 
Draw- Redemp- Net commis-

Dec.31. ings ~ tions 2 change exchange June 30. sions 
1975 rates 3 1976 and 

divi-
dends 

Financial loans 14295 2673 520 +2153 +242 16690 512 
Individual financial loans 7823 1478 336 +1142 +115 9080 270 
Bonds and debentures 6472 1195 184 +1 011 +127 7610 242 

Bond issues 3704 515 87 + 428 + 54 4186 141 
Private placement loans 2314 662 47 + 615 + 65 2994 86 
Loans from the World Bank 454 18 50 32 + 8 430 15 

Import credits 3373 787 240 + 547 - 19 3901 91 
Leasing credits 67 40 8 + 32 + 100 2 
Direct investments 4 1125 96 5 + 91 1 216 58 
Total 18860 3596 773 +2823 +224 21907 663 
1 The mark value of debt outstanding has been calculated bv using the selling rates of the same date. excluding the debt in the form 

of direct inve~tments which has been obtained by adding the net change to the debt outstanding at the end of 1975. 
2 Drawings and redemptions have been calculated by using the average monthly selling rates; however. daily rates have been used for 

direct investments. 
3 The impact of exchange rates figure shows the effect of exchange rate fluctuations during the first half of 1976 on the value of the 

debt outstanding. 
• Figures include both investments in equities and loans to subsidiaries. 

National income. The Central Statistical 
Office has recently published the provisional 
figures for national income in 1975. The 

following tables indicate the developments of 
certain items of national income in the period 
1972-1975. 

TABLE 1. DISTRIBUTION OF THE NATIONAL INCOME, MILL. MK 
1972 1973 1974 1975' 

Compensation of employees 28846.5 34868.6 43885.7 54036.9 
Income from unincorporated enterprises 5765.7 6733.9 8721.1 10055.0 
Household income from property 4732.5 5495.0 7052.9 7520.6 
General government income from property and 

entrepreneurial activities 1 522.2 1 655.4 2097.8 2388.7 
Corporate saving 1 937.4 3047.8 4734.5 4471.5 
Direct taxes on corporations 862.5 1 063.3 1 339.2 1 638.1 

less: interest on the public debt 469.9 487.0 532.7 598.3 
less: interest on consumers' debt 176.0 234.5 312.5 379.0 

National income 43020.9 52142.5 66986.0 79133.5 
Net factor income from abroad 567.5 704.1 925.4 1 395.9 
Net domestic product at factor cost 43588.4 52846.6 67911.4 80529.4 

TABLE 2. DISPOSABLE INCOME, CONSUMPTION AND SAVING, MILL. MK 
1972 1973 1974 1975' 

Households: 

Disposable income 33228.0 38643.9 49032.1 58035.7 
Consumption 28986.7 34025.2 41 063.7 50091.3 
Saving 4241.3 4618.7 7968.4 7944.4 

Corporations: 

Disposable income (= saving) 1 937.4 3047.8 4734.5 4471.5 

General government: 

Disposable income 14016.6 17981.7 20952.4 24839.5 
Consumption 9294.7 11 162.3 14219.8 18137.4 
Saving 4721.9 6819.4 6732.6 6702.1 

Total: 

Disposable income 49182.0 59673.4 74719.0 87346.7 
Consumption 38281.4 45187.5 55283.5 68228.7 
Saving 10900.6 14485.9 19435.5 19118.0 
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TABLE 3. EXPENDITURE ON GROSS NATIONAL PRODUCT, MILL. MK 

1972 1973 1974 1975" 

Private consumption expenditure 28986.7 34025.2 41 063.7 50091.3 
General government consumption expenditure 9294.7 11 162.3 14219.8 18137.4 
Gross private capital formation 12352.5 15484.4 20264.8 25227.4 
Gross general government capital formation 2748.4 3038.6 3680.6 4422.1 
Increase in stocks and statistical error 1 481.2 3754.4 8513.2 6614.8 
Exports of goods and services 15135.6 18245.2 24923.7 24856.1 

less: imports of goods and services 15090.4 18964.1 28491.9 31 326.1 

Expenditure on gross domestic product 54908.7 66746.0 84173.9 98023.0 
Net factor income abroad -567.5 -704.1 -925.4 -1 395.9 

Expenditure on gross national product 54341.2 66041.9 83248.5 96627.1 

TABLE 4. ANNUAL CHANGES IN THE VOLUME OF FIXED CAPITAL FORMATION, PER CENT 

1972 1973 1974 1975" 

Construction of buildings +10 +10 +4 + 1 
Dwellings +15 + 5 +6 -9 
Other + 2 +16 +1 +14 

Road and waterway construction + 2 + 3 -4 + 4 
Machinery and equipment + 5 + 2 +7 +12 

Volume of fixed capital formation + 6 + 5 +4 + 5 
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