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Growth in households’ assets rested on holding gains in
2014
Households' financial assets stood at EUR 262 billion and other assets at EUR 420 billion at the
end of 2014. The increase in financial assets was EUR 7 billion during the year and EUR five
billion in non-financial assets. The most important items in non-financial assets are buildings
and land. Households' debts also grew. The increase amounted to EUR five billion while the
level rose to EUR 142 billion. Households' financial assets calculated as the total of financial
assets and liabilities and non-financial assets amounted to EUR 540 billion at the end of 2014.
The growth from 2013 amounted to EUR 7 billion. A majority of this was generated from holding
gains on financial assets. The data appear from Statistics Finland's financial accounts statistics.

Households’ financial assets and liabilities, non-financial assets and
net worth 2010–2014, EUR billion

Households’ investment in financial assets declining
Households' net investments in financial assets were close on EUR one million negative. Even though
indebtedness also continued to grow, favourable stock market price development and an increase in other
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assets ensured that households' total assets improved also in 2014. This happened despite the fact that the
amount of holding gains was halved from 2013. Households received EUR eight billion in holding gains
in 2014. Holding gains were generated in particular from quoted shares and fund shares.

In terms of financial assets, there were shifts between various financial instruments. The popularity of
cash deposits continued growing at the expense of fixed-term deposits also in 2014. In 2014, a similar
shift also took place from quoted shares to fund shares.

Despite the growth in quoted shares and fund shares, deposits still remain the most important financial
asset for households. The share of deposits of all households' financial assets stood at 30 per cent at
year-end.

Indebtedness grew
Households' loan debts stood at over EUR 132 billion at the end of 2014. Households’ loan debts grew
by EUR 4.7 billion during 2014. This boosted households' indebtedness by 3.7 percentage points to 121.7
per cent. Households' indebtedness is calculated as the ratio of their loan debts at the end of the year to
their total disposable income of the year.
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1. Holding gains helped maintain the growth in households’
net financial assets in 2014
Households' financial assets grew by EUR seven billion in 2014. This happened despite the fact that
households' net investments in financial assets were close on EUR one billion negative. The growth in
financial assets was particularly caused by holding gains generated by higher stock market prices.
Altogether, households' holding gains amounted to EUR eight billion in 2014. This was, however, only
around one-half of the 2013 level when the rise in stock market prices was even brisker.

When examining the overall development of financial assets and liabilities, holding gains helped keep
households’ net financial assets on the growth path. As households' borrowing amounted to EUR five
billion in 2014, net financial assets grew by EUR two billion and amounted to close on EUR 120 billion.

Figure 1. Change in financial assets of households, EUR billion

Even though households’ net investments as whole in all financial assets decreased in 2014, investment
in some financial instruments increased. In terms of deposits, the shift in focus from fixed-term deposits
to cash deposits that has been visible for a couple of years continued. Households withdrew nearly EUR
four billion from fixed-term deposits while their cash deposits increased by more than EUR three billion.

Households also withdrew assets from quoted shares but continued to acquire mutual fund shares as in
previous years. In terms of quoted shares, the net decrease was around EUR two billion while EUR 1.3
billion was invested in mutual fund shares.

Overall, households’ financial assets amounted to EUR 262 billion at the end of 2014. Of these, EUR 79
billion were deposits, EUR 65 billion unquoted shares and equity, EUR 48 billion insurance and pension
technical reserves, EUR 29 billion quoted shares, and almost EUR 19 billion mutual fund shares. The
value of other financial assets held by households was EUR 21 billion. Households' shares in housing
companies are not recorded in financial accounts as financial assets.

Households' debts continued to grow, now slightly faster than in 2013. Their loan debt increased by EUR
4.7 billion during 2014, reaching over EUR 132 billion at the end of the year. The indebtedness rate, i.e.
the proportion of loans relative to disposable income, rose by 3.7 percentage points to 121.7 per cent. As
a result of holding gains, households' financial assets increased more than their debts. Thus households'
net financial assets grew by EUR two billion to close on EUR 120 billion.
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1.1. General government’s financial position remained unchanged
General government's financial position remained roughly at last year's level growing by good EUR one
billion in 2014. This is the case despite the fact that the net financial assets of central government declined
by EUR 10 billion. At the end of 2014, general government's financial assets stood at EUR 111 billion.
The fact that all general government was able to maintain their financial position is explained by an increase
of EUR 12 billion in the net financial assets of employment pension schemes that belong to social security
funds. The decrease in local government's net financial assets slowed down and the decline amounted only
to EUR 0.2 billion.

The weakening of the central government's balance sheet position which started in 2008 steepened. During
2014, central government's net financial assets contracted by EUR 10 billion to EUR -59 billion. The
speed actually exceeded the 2012 level when net financial assets decreased by close on EUR eight
billion.The main reason for decreasing net financial assets was that the central government accumulated
assets by issuing bonds.

During 2014, net financial assets of employment pension schemes increased from EUR 158 billion to
EUR 170 billion. The growth in employment pension schemes' net financial assets was caused by
considerable holding gains. The fact that the market value of quoted shares and fund shares owned by
employment pension schemes grew by more than EUR 10 billion was mainly responsible for the growth
in net financial assets in the sector.

Employment pension schemes' net investments in financial assets decreased from over EUR six billion in
2013 to zero in 2014. In 2014, employment pension schemes' financial asset investments focused on
unquoted shares and fund shares while, for example, net transactions in debt securities and quoted shares
turned negative.

1.2. Non-financial corporations decreased debt financing
Non-financial corporations' debt financing decreased during 2014. Debt financing refers to the total of
loan debts and financing in the form of debt securities. Over the year, non-financial corporations' debt
financing decreased from EUR 216 billion to EUR 205 billion. Non-financial corporations reduced both
their loan debts and financing in the form of debt securities.

Non-financial corporations doubled their acquisition financing through issuing new equity on the stock
market from 2013. In 2014, quoted enterprises issued new shares to the total net value of EUR 1.6 billion.
Negative figures for previous years are related to buybacks of own shares.
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Figure 2. Net emissions of quoted shares by non-financial
corporations, EUR billion

1.3. Growth in domestic mutual funds continued
Domestic mutual funds grew by a total of EUR 10 billion in 2014. One-half of the growth was generated
through net investments while the other half consisted of holding gains from funds. Particularly financial
and insurance corporations, as well as households invested in investment funds during the year.

1.4. Foreign holdings in Finnish quoted shares rose to 50 per cent
Foreign net investments to Finland were EUR 16 billion. Foreign investors particularly increased their
holdings in Finnish debt securities and quoted shares last year. The share of loans in foreign investments
was also considerable.

At the end of the year, the value of foreign share holdings in Finnish quoted shares was EUR 79 billion.
The proportion of foreign ownership of the value of Finnish quoted shares increased by three percentage
points to 50 per cent.

Of foreign investment instruments, particularly bonds and shares were favoured by Finns in 2014. At the
end of the year, Finnish units owned EUR 61 billion worth of foreign quoted shares and EUR 79 billion
worth of domestic quoted shares. Finns owned EUR 85 billion in foreign fund shares while the level for
domestic fund shares was EUR 72 billion. The growth of over EUR 12 billion in foreign fund shares
owned by Finns wasmainly generated through holding gains as actual net investments of domestic investors
in foreign funds was only around EUR one billion.

1.5. Private sector debt decreased
Private sector debt declined by EUR six billion last year. Simultaneously, the GDP share of the debt fell
by five percentage points to 172.9 per cent, which is close to the 2012 level. Private sector debt comprises
the loan debts and debts in the form of debt securities of non-financial corporations, households and
non-profit institutions serving households.
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Figure 3. Non-consolidated private sector debt as percentage of GDP
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Appendix tables

Appendix table 1. Financial assets of households, million EUR

YearInstrument

2014201320122011201020092008200720062005

261 562254 439233 315217 309224 548202 922186 063204 187197 513181 232
AF0 Assets and
liabilities total

6 0695 4695 2394 7353 9383 4682 9782 7042 2552 509AF21 Currency

53 07149 79346 18341 70640 32738 81332 27532 57332 87033 316
AF22 Transferable
deposits

26 28130 01834 01938 53835 14532 51438 32530 34823 32121 799AF29 Other deposits

8 8657 1515 6334 9415 2934 2883 6034 1474 3542 849

AF3 Money-market
instruments and
bonds

00000000672655AF4 Loans

29 19429 38925 10121 90630 02423 01414 77127 23427 13322 750AF511 Quoted shares

51 42950 02840 12133 91233 80132 14328 21629 73331 79029 730
AF512 Unquoted
shares

13 88313 15911 52512 12712 63610 64710 62710 1889 9839 963AF519 Other equities

18 78616 42414 91212 54115 46312 7799 11518 21718 00913 233
AF52 Mutual fund
shares

47 93446 77744 60941 31142 50039 74941 17944 11842 56440 030

AF6 Insurance,
pension and
standardised
guarantee schemes

00118313630142277264

AF7 Financial
derivatives and
employee stock
options

6 0506 2315 9725 5745 3905 4714 9444 7834 2854 134

AF8 Other accounts
receivable and
payable

Appendix table 2. Financial liabilities of households, million EUR

YearInstrument

2014201320122011201020092008200720062005

141 785136 757133 709127 160120 633113 733109 666101 24591 68579 862Liabilities total

132 421127 758124 520118 264112 021105 399100 05793 21084 00874 527Loans

9 3648 9999 1898 8968 6128 3349 6098 0357 6775 335Other liabilities

Appendix table 3. Householdś net acquistion of financial assets, million EUR

YearInstrument

2014201320122011201020092008200720062005

-8923 3592 2584 1976 3317 6864 9786 5106 9546 538AF0 Assets and liabilities total

600230504797470490274449-254787AF21 Currency

3 1923 5114 4021 4012 3056 542-298-296-4452 271AF22 Transferable deposits

-3 726-3 998-4 5053 3911 912-5 8117 9777 0271 5221 146AF29 Other deposits

-200-7-131621-20320228-7AF31 Money-market instruments

339980586-273293878919-2281 481385AF32 Bonds

0000000-6721829AF4 Loans

-2 0621829126156922 275450-1 07110-311AF511 Quoted shares

-506-664-1 960-933-1 482-1 047-1 277-1 042-701-2 016AF512 Unquoted shares
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YearInstrument

2014201320122011201020092008200720062005

05116060417857128129AF519 Other equities

1 2491 188911-1 4602062 263-4 0585283 6752 610AF52 Mutual fund shares

1941 6201 0015601 9401 5089491 0611 3372 257
AF6 Insurance, pension and standardised
guarantee schemes

0000000000
AF7 Financial derivatives and employee
stock options

-152259398112-81526167495155-742
AF8 Other accounts receivable and
payable

Appendix table 4. Householdś net incurrence of liabilities, million EUR

YearInstrument

2014201320122011201020092008200720062005

4 8273 1986 6486 5596 5404 2648 4179 71411 84811 001Liabilities total

4 4643 3886 3556 2756 2625 5416 8449 3529 50710 365Loans

363-190293284278-1 2771 5733582 344633Other liabilities

Appendix table 5. Financial assets of non-financial corporations, million EUR

YearInstrument

2014201320122011201020092008200720062005

327 066327 741328 017319 870313 518282 587296 831272 826245 359224 824
AF0 Assets and
liabilities total

31 27928 37427 94925 46626 21324 02924 71321 89717 54616 079
AF2 Currency and
deposits

1 8287856171 4572 4733 9852 8592 6033 0743 435
AF31 Money-market
instruments

2 7753 2852 7451 7312 2057557566371 2182 586AF32 Bonds

78 33093 70587 49981 41678 08572 79384 60075 12667 59867 131AF4 Loans

10 5839 7148 9138 23110 7259 6045 7329 5989 7609 065AF511 Quoted shares

121 619116 295125 232119 706120 790104 898104 19890 10580 84970 975
AF512 Unquoted
shares

2 3762 0739541 2301 919907832820848560AF519 Other equities

5 8444 8404 2064 0064 6093 9243 4226 9977 0625 612
AF52 Mutual fund
shares

3 4623 0063 0933 0192 8292 7872 8182 7652 6322 474

AF6 Insurance,
pension and
standardised
guarantee schemes

6 0062 4185 9315 8193 8584 1426 3413 7772 5272 142

AF7 Financial
derivatives and
employee stock
options

62 96463 24660 87867 78959 81254 76360 56058 50152 24544 765

AF8 Other accounts
receivable and
payable
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Appendix table 6. Financial liabilities of non-financial corporations, million EUR

YearInstrument

2014201320122011201020092008200720062005

558 522551 891506 027491 939527 330474 374468 440562 576492 895443 455

AF0 Assets
and liabilities
total

4 4034 8245 2175 4244 3076 2985 1076 6735 9256 315

AF31
Money-market
instruments

28 71631 88827 81422 93723 53216 09310 81017 49417 26415 186AF32 Bonds

171 760178 834169 573168 033160 504155 327171 373138 142120 653110 611AF4 Loans

135 879127 628102 51894 879142 260118 50798 442224 270183 973160 025
AF511 Quoted
shares

145 641137 611131 747126 983125 203109 801107 037106 689100 04392 198

AF512
Unquoted
shares

13 61916 08713 86813 57416 16715 87317 10916 51616 87216 860
AF519 Other
equities

4 3732 4125 1146 3624 1214 3815 8373 7423 5672 931

AF7 Financial
derivatives
and employee
stock options

54 13152 60750 17653 74751 23648 09452 72549 05044 59839 329

AF8 Other
accounts
receivable and
payable

-231 455-224 149-178 009-172 068-213 811-191 787-171 609-289 750-247 536-218 631
Net financial
assets
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Appendix table 7. Net financial assets by sector, million EUR

YearSector

2014201320122011201020092008200720062005

-231 455-224 149-178 009-172 068-213 811-191 787-171 609-289 750-247 536-218 631

S111 Non-financial
corporations excl.
housing
corporations

-13 827-13 925-14 068-14 111-13 757-12 937-11 605-11 360-11 431-11 264
S112 Housing
corporations

7 5615 90910 2136 9718 5675 9335 3934 9505 0712 792S121 Central bank

3 7663 3391 3947 02310 458-59 3138271 7511 1011 646
S1221 Deposit
banks

860460191-1 047-6 786-428590-563-524-856

S1222+S1223
Other credit
institutions and
other monetary
financial
institutions

-3905613518018643338-33-32

S123 Money
market funds
(MMF)

-248-299-221147-556-1 415-970-882-434-239

S124 Collective
investment
schemes, excl.
money market
funds

-9 756-10 519-7 357-8 602-5 242-13 248-7 643163-4 110-4 065

S125+S126+S127
Other financial
intermediaries,
financial auxiliaries
and captive
financial
institutions and
money lenders

2 8063 6634 2823 2073 1172 219-1 918-824821-277
S128 Insurance
corporations

4-682-165257508-725-919-687-909-963
S129 Pension
funds

-59 150-49 044-47 845-40 216-22 862-15 101-10 8942 736-3 114-11 843
S1311 Central
government

-2 665-2 488-1 4221 0389818872 3583 3313 6493 278
S1313 Local
government

170 361158 303147 172133 815135 901120 840103 194121 621112 15498 980

S13141
Employment
pension schemes

2 3422 7632 5931 3891 5321 3502 1352 4322 1341 672

S13149 Other
social security
funds

119 777117 68299 60690 149103 91589 18976 397102 942105 828101 370S14 Households

16 63216 42712 48311 84114 68512 5919 30613 09714 03412 498

S15 Non-profit
institutions serving
households

-6 968-7 439-28 902-19 929-16 82861 7604 92551 00523 29925 934
S2 Rest of the
world
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Appendix table 8. Net financial transactions by sector, million EUR

Net financial transactionsNet acquistion of financial assetsNet incurrence of liabilitiesSector/Year

-2 0807 5649 6442011S11 Non-financial
corporations -5 3921 0506 4432012

-10 149-4199 7302013

8 2266 450-1 7762014

-4 092130 606134 6992011S121+S122+S123
Monetary financial
institutions

4 25421 80017 5462012

2 030-70 887-72 9172013

-2 6258 33810 9632014

63-1 882-1 9452011S124 Collective
investment
schemes, excl.
money market
funds

2 1758 6376 4622012

1 0276 0305 0032013

6655 7845 1192014

2351 4491 2142011S125+S126+S127
Other financial
intermediaries,
financial auxiliaries
and captive
financial
institutions and
money lenders

7571 9491 1922012

-4722 3302 8022013

4 4418 8734 432

2014

-2 3145 6257 9392011S13 General
government -4 2336 20910 4422012

-4 3885 2449 6332013

-7 500-1 8325 6672014

-2 3614 1976 5592011S14 Households

-4 3892 2586 6482012

1613 3593 1982013

-5 719-8924 8272014

11 13964 53753 3982011S2 Rest of the
world 6 04430 93124 8862012

13 027-8 889-21 9162013

4 34016 07711 7372014
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Appendix table 9. Statistical discrepancy by sector, million EUR

YearSector/Instrument

2014201320122011201020092008200720062005

8 226-10 149-5 392-2 0806 962-5 839-8 1211 382-232681
Net financial
transactions

S11
Non-financial
corporations 5 4024 3524 2643 3309 7727 9241 2044 7797 1396 042Net lending

-2 82414 5019 6565 4102 80913 7639 3253 3977 3715 361Statistical discrepancy

7331 4358 574-4 319223-830-1 414-1 5642 718908
Net financial
transactions

S12 Financial
and
insurance
corporations

275741 019234-1338491 76892189266Net lending

-458-1 361-7 5554 553-3561 6793 1821 656-2 529-642Statistical discrepancy

-7 500-4 388-4 233-2 314-5 528-4 7558 0749 3746 6713 429
Net financial
transactions

S13 General
government

-6 832-5 145-4 240-1 999-4 904-4 5838 0909 5706 7814 260Net lending

668-756-631562417215196110830Statistical discrepancy

-5 719161-4 389-2 361-2083 422-3 439-3 203-4 894-4 462
Net financial
transactions

S14
Households

-3 531-2 727-4 557-3 589-1 37530-5 608-6 459-6 317-4 811Net lending

2 188-2 888-167-1 227-1 166-3 392-2 169-3 255-1 423-348Statistical discrepancy

-80-85-604-63-1424381 078-836-210692
Net financial
transactions

S15
Non-profit
institutions
serving
households

-467-459-40-650-478-461-43-159-62-23Net lending

-387-374564-586-335-899-1 121677148-715Statistical discrepancy

4 34013 0276 04411 139-1 3057 5653 821-5 152-4 053-1 248
Net financial
transactions

S2 Rest of
the world

4 2893 3993 5542 674-2 882-3 850-5 470-7 794-7 034-5 463Net lending

-51-9 628-2 490-8 465-1 576-11 415-9 291-2 641-2 980-4 214Statistical discrepancy

Appendix table 10. Total assets by sector in 2014, billion EUR

AssetsSector

Net worthLiabilitiesFinancial
assets

LandInventories
and
valuables

Other
fixed
assets

Machinery,
equipment and
weapons
systems

Dwellings,
other buildings
and structures

9431 6951 702193853879540S1 Total economy

9557432939412861172
S11 Non-financial
corporations

78228270.100
S12 Financial and
insurance corporations

26715426535291297S13 General government

5401422621154204259S14 Households

34219400112
S15 Non-profit institutions
serving households
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Appendix figures

Appendix figure 1. Financial assets of households

Appendix figure 2. Change in financial assets of households
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Appendix figure 3. Households’ net acquisitions of deposits, quoted
shares and mutual funds

Appendix figure 4. Net emissions of quoted shares by non-financial
corporations
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Appendix figure 5. Households indebtedness ratio

Appendix figure 6. Private sector debt as percentage of GDP
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Appendix figure 7. Households’ financial assets and liabilities,
non-financial assets and net worth
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