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Abstract

This paper paints a statistical portrait of the economic conditions of households in eastern European
countries and compares them with European Union and euro area averages. It focuses on
households’ disposable income and non-financial and financial wealth. We present an analysis of the
distribution and uses of disposable income and the accumulation of wealth in households in EU
Member States in central and eastern Europe, and the impact of those countries’ transition to a
market-based economy; in particular, we look at convergence with EU averages. We present and
examine indicators such as the composition of disposable income, saving rate, investment rate,
composition of financial and total (including non-financial) wealth, and wealth-to-income ratio.

All the data series are derived from Eurostat’s integrated non-financial and financial sector accounts.
Data are compiled according to the common ESA2010 methodological framework, which ensures
consistency and allows for broad national financial and non-financial statistical comparisons. The
paper presents cross-country analysis from 1995, where available, with the latest available data, and
developments in the timeframe analysed in order to convey household-specific perspectives.



1 Introduction

This paper provides an up-to-date statistical picture of economic conditions for the household
sector in EU Member States in Eastern Europe (Bulgaria, Croatia, Czechia, Estonia, Hungary,
Latvia, Lithuania, Poland, Romania, Slovakia and Slovenia). The cross-country analysis compares the
time-series indicator values to European Union (EU) and euro area (EA) averages.

By analysing wealth, income and saving jointly, we are able to evaluate all dimensions relevant for
the economic well-being of households. The analysis focuses on six indicators for households:

gross saving rate;

gross non-financial investment rate;
investment-to-GDP ratio;

gross debt-to-income ratio;

net financial assets ratio; and

net wealth ratio.

For more meaningful cross-country comparisons, indicators are expressed as per capita values or
percentages of disposable income or GDP. Where data are missing, we have made estimates to
complete the picture on real wealth and compute EU and EA aggregates.

The paper is structured as follows:

Section 2 presents information on non-financial and financial accounts by sector, and the
accounting framework. The availability of national accounts data (specifically on housing
wealth) is determined by the European system of accounts (ESA) transmission programme
(ESA2010 TP)'. We give a brief explanation of the estimation methods used where data are
missing;

Section 3 discusses the household sector under the accounting framework in terms of
cross-country comparability. It explains the relevance of measuring household wealth and
how the indicators in the analysis of the household sector are calculated, and gives a brief
definition of the components;

Section 4 presents the analysis of these indicators by countries and compared to EA and EU
averages; and

Section 5 sets out concluding remarks.

I ESA2010 TP is the programme of national accounts data delivery in the framework of the new European system of
national and regional accounts (ESA2010), as set out in Annex B to Regulation (EU) No 549/2013 of the European
Parliament and of the Council (O] L 174, 26.6.2013, p. 1);

https:

ec.curopa.eu/eurostat/web/products-manuals-and-guidelines/-/KS-01-13-429-3A-C
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2 Institutional sector accounts

Eurostat publishes integrated EU and EA sectoral accounts covering financial and non-financial
transactions. These ‘European sector accounts’ are the product of close collaboration with the
European Central Bank (ECB), national statistical institutes and national central banks. The
transactions are all compiled according to the ESA2010 methodological framework’, thus ensuring
the cross-country comparability of national financial and non-financial statistics produced by
national statistical institutes and national central banks. In a few cases, countty specificities and/or a
lack of available data sources give rise to deviations from the ESA2010 methodology that may affect
data comparability.

The accounts by institutional sector (sector accounts) provide comprehensive information on the
economic activities of resident sectors and their interactions with the rest of the world. They
describe the economic cycle from production and the generation of income, through its distribution
and redistribution, to its use for final consumption or saving to provide for the accumulation of
non-financial and financial assets. Many key economic indicators are derived from the accounts for
all resident sectors and a number of analytical ratios can be derived to explain households’ economic
activities.

By combining analysis of financial and non-financial sector accounts, we can make an integrated
study of households’ non-financial economic activities and financial transactions. Evaluation of
households in the national accounts framework provides consistent and coherent accounting data
on income, consumption and wealth, which is very useful for analysing households’ material
well-being. Also, the consistency and coherence of the overall system makes it possible to study
households’ economic behaviour vis-a-vis other sectors.

Non-financial sector accounts describe economic transactions from production, through the
distribution/redistribution of income, to consumption, savings and investment. Transactions are
recorded in accounts, each of which leads to balancing items. The balancing items that are most
relevant for the household sector are gross disposable income (from the ‘secondary distribution of
income’ account) and gross saving (from the ‘use of disposable income’ account). The capital
account (one of the accumulation accounts) closes the sequence of non-financial accounts
determining net lending (+)/botrowing (-).

Financial accounts record the net acquisition (purchases minus sales) of financial assets and the
net incurrence (issues minus redemptions) of liabilities. They make it possible to compute the
financial stocks (assets and liabilities) and net financial worth of households and other sectors.

Households also own non-financial assets, primarily homes. Wealth, net of financial liabilities, is
the value of all real and financial assets that guarantee an economic benefit to their owner in the
form of the (actual or imputed) income flow they generate or the proceeds from their sale or
liquidation.

ESA2010 financial and non-financial assets are listed in the annex.

2 ESA2010 is the internationally compatible EU accounting framework for the systematic and detailed description of
an economy.



2.1  Estimation of missing non-financial assets

For recent years, the ESA guarantees the availability of at least some estimates for housing wealth.
These are produced from available non-financial statistics that permit analysis of households’
non-financial assets and their evolution over time. Unlike data on financial assets, national accounts
statistics are not yet fully available for household balance-sheet items for non-financial assets.

Information on households’ assets can be derived from ESA2010 TP Table 26 (balance sheets for
non-financial assets by sector), which was introduced in 2014. Households’ non-financial assets, in
particular land (AN.211), did not become an obligatory reporting item for EU countries until the
end of 2017. The international comparability of transactions from Table 26 is therefore still
imperfect. Furthermore, some countries have temporary derogations and have until the end of 2020
to complete mandatory item. Other countries have quality issues.

In national accounts, asset value is broken down by produced and non-produced assets. As a result,
the total value for real estate is made up of dwellings and land (including land underlying dwellings
and other buildings, and agricultural land). Table 1 shows the current availability of ESA2010 TP
data on dwellings (AN.111) and land (AN.211). The data availability is relatively good, but data on
land are missing for a number of countries, the most problematic of which from the point of view
of this paper are Bulgaria (no data), Hungary and Romania (data only on dwellings). For the other
countries, relevant data are available to compute the EU and EA average indicators used for
comparison.

Table 1. Data availability for household dwellings and land’

EU countries included in analysis EU countries not included in analysis
Data available Data missing Data available Data missing
Dwellings | S1, SK, CZ, EE, LV, | BG BE, DE FR, IT, LU, MT | IE, ES
LT, HR, HU, PL, RO NL, AT, FI, DK, PT, SE,
UK, EL, CY
Land SI, SK, CZ, EE, LT, | LV, HU, RO, | BE, DE (from 1999), DK | EL, CY, MT, PT,
HR, PL (from 2010) BG (from 2004) IE, FR, IT, | ES
NL, FI, SE, UK, LU, AT

While the household sector also includes (small) unincorporated enterprises (see paragraph 3.2),
most of its production is for own consumption rather than sale. In countries with complete data for
non-financial assets, those relating to housing account for nearly 90% of total assets.

Where data are missing, estimates have been based on the structure of economic activity in the
country concerned (and in similar countries), price levels, real estate market developments and

3 As of 15 July 2019 (countries may send data as soon as they complete the compilation).



reports, population and ownership rates. In addition, some findings on the relationship between the
value of land and the value of dwellings, as underlined by the Eurostat-OECD Manual on land
estimation (2015) were considered. In particular, for Poland, where data on land is missing, only on a
fraction of the period the trend of the ratio of the value of land on the value of dwellings has been
estimated (also considering data available for similar neighbor countries). This trend has been used
to estimate the missing values for land. Similarly, a trend of the ratio between land and dwellings
have been estimated for Latvia, Hungary and Romania, considering countries with similar trend of
house price index’. A similar approach was followed for Bulgaria, where the value of dwellings is
estimated first, considering the per capita value of dwellings in similar neighboring countries”.

The value of dwellings and land reflects only the value of assets owned in the national territory.
Where households own dwellings or land abroad, they are considered as a notional unit with
residence in the country in which the asset is located.

Since aggregated areas are not flows with the rest of the world, their total value can be calculated
with no risk of duplication. Estimates for the EU and EA are therefore obtained by adding together
the values for their member countries.

* According to the Eurostat-OECD Manual on land estimation, there is strong correlation between land price and the
house price index.

® Estimated values do not intend to be exhaustive in terms of level, but representative in relation to disposable income
and financial wealth.



3 The household sector

3.1 Households and non-profit institutions serving households

In the European accounts, non-profit institutions serving households (NPISHs), e.g. charities,
churches, trade unions, are grouped with households. Their economic weight is relatively limited
[ESA2010 2.118 to 2.130].

The breakdown by households and NPISHs does not exist for all data and for all countries. Some
estimates of NPISHs’ financial and non-financial assets are available for some EA countties, but
these are not significant’ and should have a negligible impact for the analysed counttries, especially
for indicators expressed as percentages. In addition, attempting to separate households (S14) from
households and NPISHs (S14+815) by estimation, without appropriate indicators to deduce the
weight of the latter, would only introduce further uncertainty.

3.2  For practical reasons’, NPISHs are included together with
households for all data shown in this paper. The role of
unincorporated enterprises in households

In the European accounts, the household sector includes employers and own-account workers. The
latter consist of households for which the (mixed) incomes accruing to the owners of household
unincorporated enterprises from their activity are the largest source of income [ESA2010 2.122].

‘Quasi-corporations’ are household unincorporated enterprises whose economic and financial
behaviour is different from that of their owners and similar to that of corporations

[ESA2010 2.13(f)]. Their inclusion in the household sector and the country-specific implementation
rules affect the scope and comparability of the household sector accounts in the national accounts
framework. A Eurostat investigation of countries’ approaches to the delineation and measurement
of quasi-corporations showed divergence both in the relevance of unincorporated units among EU
Member States and in the criteria for classifying them in relevant institutional sectors”.

The value of (mixed) income for households may be influenced by the broad delimitation of the
household sector in ESA2010 in EU Member States. It is essentially impossible to allocate
unincorporated enterprises between households and corporations. Including unincorporated
enterprises in the household sector may result in artificially inflated figures for (mixed) income as
part of households’ disposable income where they employ a high proportion of workers.

The impact of unincorporated enterprises on financial assets should not be very relevant, especially
as regards owned assets, for the comparability of the analysed countries. Normally, the decision as to
how to allocate savings in terms of financial assets is made so as to guarantee income or reserves of

6 See Honkkila and Kavonius, 2013.
7 Date on non-financial assets are available only for households and NPISHs (§14+S15).
8  See Infante, Kozina and Gregorini, 2016.



value for households’ future consumption. Unincorporated enterprises may have a relevant impact
on liabilities if they use loans to finance their activities.

The presence of unincorporated enterprises affects the level of non-financial wealth, since it includes
fixed assets such as the enterprises’ machinery and equipment. However, this study focuses on
dwellings and land — the presence of agricultural enterprises in the household sector could just affect
the value of the latter.

3.3 Household wealth from non-financial assets

A good housing wealth estimate is key to assessing household non-financial assets (and household
total assets). Ideally, housing wealth includes only households’ dwellings and the underlying land, so
it can theoretically be calculated by adding together dwellings (AN.111) and land (AN.211) from
Table 26. The NPISH share of these estimates cannot be isolated, but it makes up a relatively small
proportion of the joint aggregate for households and NPISHs’. It is also impossible to separate land
underlying dwellings from other land in national accounts assets. ‘Land’ (AN.211) covers land
underlying dwellings (AN.2111) and buildings, as well as land used for agriculture and forestry. Some
countries compile land underlying dwellings separately, but it is not included in the ESA2010 TP.

For the household sector, ownership of dwellings is more relevant than that of land. Households
own more than 50% of dwellings (75-100% of total economy S.1 dwellings) and cultivate biological
resources and land (30-75%, most frequently above 60%). The proportion of land owned by
households is lower than that of dwellings, since land underlying other buildings and structures is
mostly owned by other sectors, and agricultural land is not owned by households.

Table 2. Households’ and NPISHSs’ (S14+S515) share of fixed assets in the total economy (S1)
in EU (where data are available for both S1 and S14+S15)

Fixed assets

Dwellings 60% (SE) to 100% (CY), most frequently >85%

Other buildings and structures 3% (UK, CZ) to 16% (IT), most frequently <12%
Buildings other than dwellings 3% (UK, CZ) to 30% (EL), most frequently <15%

Other structures 0% (several countries) to 10% (PL), most frequently <4%
Machinery and equipment + weapons 4% (EE, LU) to 20% (EL), most frequently <10%

Ssystems

Cultivated biological resources 1% (SK) to 100% (LU, DK), most frequently >50%

9 According to questionnaire responses from the ECB expert group on ‘linking micro and macro’, the NPISH shate of
the total non-financial assets of households and NPISHs (S.14+S.15) is roughly 1-3%.



Intellectual property products 0% (LT, FR) to 7% (EL), most frequently <2%

Inventories 1% (PT) to 50% (EL, FI), most frequently <10%

Land 30% (EE) to >70% (NL, AT, UK), most frequently >50%;
only 11 countries supplied data for all sectors (and S1).

3.4 Indicators used in the analysis

Data on sector accounts are rich in information and detail. Experienced users use them for
macroeconomic analysis and economic policymaking, but less experienced users can find them
difficult to synthesise. Eurostat produces a set of key indicators for households and non-financial
corporationslo, based on non-financial sector and financial accounts, for each country and EU, and
EA aggregate trends for the most significant economic indicators.

The components of the household sector and the indicators used in this paper are as follows:

Disposable income is the amount of resources that accrue to households in a given period as a
result of their activity as suppliers of labour or capital, after income taxes and net transfers
(except capital transfers). It is equal to the sum of household final consumption expenditure and
saving.

The gross household savings ratio captures households’ relative allocation of disposable
income flows to savings over a period. This is the proportion of disposable income that is not
consumed. It is expressed as a percentage of disposable income.

Saving is disposable income less final consumption expenditure, after adjustment for pension
funds. Since the financial accounts and balance sheet regard households as owning the reserves
of private funded pension schemes, the adjustment is necessary to ensure that any excess of
pension contributions over receipts does not affect household saving.

B.8G

. 1
B.6G+D.gNet " 100 M

Gross household saving rate =

where:
e B.8G is gross savings;

e D.8is the adjustment for the change in pension entitlements'’;

e D.8 netis the difference between D.8 received and D.8 paid; and

10" https://ec.curopa.cu/eurostat/web/sector-accounts/data/key-indicators
1 i.e. the adjustment needed to make the change in pension entitlements on which households have a definite claim
appear in households’ saving [ESA2010, 4.141].
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e B.6G is gross disposable income.

Non-financial investment (P.51g, gross fixed capital formation) consists of acquisitions, less
disposals, of produced and non-produced assets in a given period. For households, this consists
mainly of investments in dwellings (AN.111) and land (AN.211).

The non-financial gross investment rate captures the flow of capital formation, such as
purchases of and improvements to housing, and capital goods acquired by self-employed
business owners and NPISHs, relative to income over the period. Non-financial investment is
expressed as a percentage of disposable income.

P.51
Gross non — financial investment rate of households = & * 100 2

" B.6G + D.8Net

The household investment-to-GDP ratio reflects the proportion of GDP used for gross
investment rather than consumption.

P.5
Household investment — to — GDP ratio = B * 100 3

Households’ gross debt-to-income ratio is based on the stock of loan liabilities (AF4, liab)
outstanding, thereby measuring their main source of indebtedness as a percentage of their
disposable income.

Gross debt — to — i tio of households = —— 12D ¥
ross de (0] Income ratio or nousenolds = B.6G + D. 8Net

Households are net lenders (lending their surplus savings) to the rest of the economy when the
savings ratio is higher than the proportion of disposable income used for non-financial
investment. A persistent net lending position may coincide with a low or negative share of
external financing in households’ available resources, and stable or decreasing levels of
household indebtedness.

Conversely, households are net borrowers from the other sectors (to cover their savings deficit)
when their non-financial investment as a proportion of their disposable income is larger than
the savings ratio. A persistent net borrowing position often coincides with a large proportion of
external financing and rising household indebtedness.

Households’ financial wealth is the value of all their financial assets, i.e. cash or a contractual
right to receive cash or a financial instrument or to exchange financial instruments. Financial
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liabilities (for households, these consist mainly of loans received, but also delayed payments and
trade credit) are not deducted.

The value of dwellings (AN.111) and land (AN.211) is taken as a proxy for households’
non-financial wealth, since it represents the most relevant proportion. Since missing data
meant that estimates had to be made for some countries (for some years or assets), estimating
housing wealth entails a simplified hypothesis. To estimate total non-financial wealth, more
information is needed on each country’s economic structure, in particular the proportion of
unincorporated enterprises in the household sector.

The net worth (wealth) of the household sector comprises its non-financial assets and net
financial worth. It measures the surplus of households’ financial and non-financial assets over
their financial liabilities. Differences between the opening and closing balance sheets reflect
changes in net worth (value asset holdings and/or debt), e.g. when more or fewer household
transactions add to financial and non-financial assets, more or less than borrowing. Other
changes may include revaluations of the financial and non-financial assets and debt.

The household net financial assets-to-income ratio combines non-financial and financial
account data. It is the ratio of households’ net financial assets (BF.90, financial net worth), which
refers to all financial assets minus all financial liabilities, at the end of a calendar year, to the gross
disposable income earned by households in the course of that year. It therefore represents
households’ accumulation of financial assets, after deduction of liabilities, as a proportion of
their annual income. However, it does not account for non-financial assets such as dwellings.

BF.90
H hol fi ial io=——"—-—"— 5
ousehold net financial assets ratio 5 6G £ D Bnet ®)

The net financial assets-to-income ratio considers only financial net worth. It has been
developed where data on non-financial assets were not available. As this paper also analyses
households’ non-financial assets, it is relevant to introduce a new indicator that considers total
wealth computed as the sum of financial and non-financial wealth. This indicator is particularly
relevant for households, since their liabilities (subtracted from financial assets to compute
financial net worth) are mortgages on dwellings, as included in non-financial assets.

. b old et lth rati _BF.90+realwealth (©)
ousehold net wealth rallo = o= = N 8net




4 Results

All analysed countries except Slovenia (excluding 2003 and 2012) show saving rates (Figure 1'?)
that are generally below the EU and EA averages. Hungary’s rates are relatively high (above the EU
average in recent years). By contrast, Bulgaria and Romania (for available years) have negative rates.
Latvia has negative rates for 2001-2014 and Estonia for 2002-2007, before increases (approaching
the EU average) from 2009. Overall, saving rates seem more recently to have converged on the EU
average.

Figure 1. Gross household saving rates (B8G/(B6G+D8Net))*100, %o
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12 Detailed results for all the indicators are available in Annex, section 1.1.
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Similarly, investment rates measured with respect to disposable income (Figure 2) or to GDP
(Figure 3) are lower than the EU and EA averages. In Figure 2, only Czechia shows levels
comparable with the EU average (even higher from 2008). As compared with GDP, recent years’
household investment rates have exceeded EU and EA averages in Romania, with Estonia, Czechia,
Poland and Slovakia just below the EU average. The investment rate in Estonia peaked noticeably
in 2005-2007. Czechia, Latvia and notably Romania show a sharp increase in 2007. Slovenia’s rate
moved away from the EU average in 2001-2009, following a decline, and converged on the average
thereafter.

Figure 2. Households’ gross non-financial investment rate, (P51G/(B6G+D8Net))*100, %
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Figure 3. Household investment-to-GDP ratio, (P51G/B1GQ)*100, %
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The indicator that diverges most from the EA average (the EU average is not available) is the
debt-to-income ratio (Figure 4). The level of indebtedness is markedly lower in the Eastern
European countries. The indicator is much lower in the first part of the period (2001-2005),
approaches the EA average in 2006-2011 and decreases again after 2012, but to a level higher than at
the beginning of the period. Estonia has the highest ratio, while Latvia’s and Bulgaria’s are among
the lowest. This indicator is on the rise in Poland (for available years), Czechia and, in particular,
Slovakia, even after 2011, when in all other countries (and to a lesser extent the EA average) the
ratios declined. Slovenia registered a slower rate of decline in this period.

Figure 4. Households’ gross debt-to-income ratio, AF4, liab/(B6G+D8net)
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The divergence of the net financial assets ratios from the EU and EA averages is remarkable
(Figure 5). For almost all the analysed countries (the exceptions are Hungary, Czechia, Slovenia and,
more recently, Bulgaria), they are less than half the EA and (where available) the EU average.
Bulgaria’s and Poland’s ratio show the biggest rise over the period. A rising trend is visible for all the
countries except Slovenia and Slovakia, which diverged most from the EU and EA averages at the
end of the period.

Figure 5: Household net financial assets ratio, BF90/(B6G+D8net)

250 eo oo

00°?® cooo00000®
200 o........’::::::'lo‘ .“‘....:::‘.::Ooooo
Sq0
150
% —_—
100 ==
—— \/_J
50
0

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Analysed countries aggregate ee oo EAIS eeooe e EU28

16



250 250

200 200

150 150 /.
% % /\

100 100 —

50 50

0 0
AN SN ONWODO A NMSS IO N
5583885838838 34888% 5885585888 885485
lsleReReBeRoReReReReRoRR-R-R-E-E=) 888888888g8ggas3883¢d
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N NN NNNNNNNANN~NASR]®R®
Ccz HR LT RO Sl SK e B em—FF HU o)/ —emmm—pP|
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Figure 6 shows the new key indicator, the net wealth ratio, where total wealth (financial wealth plus
dwelling and land as a proxy of real wealth) is compared with disposable income. Here too, all the
analysed countries show ratios below the EU and EA averages. The only exception is the peak
recorded in Estonia in 2004-2006. This was visible in Figures 2 and 3, but here it is more significant.
The country with the lowest value on this indicator is Poland. The value is not so low when only
financial wealth is considered (Figure 5), but the low share of real wealth (Figure 7) places Poland at
the bottom of the ranking when countries are ordered by total wealth relative to disposable income.
For Latvia, which has been at the top of the ranking in the most recent years, the opposite applies:
its high share of real wealth (Figure 7) places it higher than when the indicator is computed on the
basis of financial wealth only (Figure 5). For all countries, this indicator is on an upward trend, as are
the EU and EA ratios.

Figure 6. Household net wealth ratio, (BF90+AN111+AN211) /(B6G+D8net)
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Figure 7 shows real (non-financial) wealth as a proportion of total wealth for the analysed countries.
The sum of dwellings and land is used as a proxy (see above). Households’ most important assets
are dwellings; for countries showing higher values for fixed assets, dwellings represent more than
80% of the total. Overall (except in Romania), non-financial assets are on a downward trend as a
proportion of total wealth, as in the EU and EA as a whole. A sharp rise in non-financial assets is
evident for Estonia in 2004; its EU accession that year may have boosted real estate values.

In most of the analysed countries, non-financial assets make up a greater proportion of total net
wealth than they do in the EU and EA as a whole; in other words, there is a clear preference for
investment in real, rather than financial, assets. Poland is the most obvious exception, with a share
of around 30%, compared with 62% and 65% (in the most recent years) for the EU and EA
respectively. Estonia and Latvia display the highest shares (close to 75% in most recent years and
above 80% previously), followed by Slovakia (up to almost 80%) and Slovenia (around 75%) only at
the end of the period. This could signal that households in these countries still prefer to invest in
housing, or it could point to a less developed credit market (fewer mortgages granted) or a
preference for loan-free purchases.

Figure 7. Ratio of households’ real wealth to their total wealth,
(AN111+AN211) / (BF90+AN111+AN211), %
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Source: Eurostat (online data code: nasa_10_f bs, nama_10_nfa_bs), author computation

To complete the analysis of wealth and portfolio composition, Figure 8 shows main assets and
liabilities as a proportion of financial net worth by country. In general, the composition of the
financial portfolio and the incidence of different assets and liabilities is evolving. For the EU and EA
as a whole, the shares of currency and deposits are comparable with ‘equity and investment fund
shares’ and ‘insurance, pensions and standardised guarantees’. For the analysed countries, ‘currency
and deposits’ account for by far the highest share, indicating a preference for liquidity. In three
countries, ‘equity and investment fund shares’ are most important: Estonia (all years), Lithuania
(most years) and Hungary (recent years). This could be related to the presence of small enterprises
owned by households (this item includes unlisted shares). In general (except in Slovakia), the share
of currency and deposits has fallen in most recent years, converging on the EU average. ‘Insurance,
pensions and standardised guarantees’ is the asset with the highest share for the EU and EA, but the
lowest for all analysed countries (where their shares have risen rapidly in recent years, but are still
much lower than the EU and EA averages).

Loans are often lower than the EA, and especially the EU, average. The exception is Slovakia, which
has had the highest level of loans compared with financial net worth in recent years. Generally, the
level of loans as compared with total financial net worth is higher than at the beginning of the
analysed period, but lower than it was during the financial crisis (2008-2012), when it peaked in
almost all countries.

19



Figure 8: Structure of financial wealth for households, %

8.1 Share of currency and deposits on financial net worth, %
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8.2 Share of Equity and investment fund shares on financial net worth, %
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8.3 Share of Insurance, pensions and standardised guarantees on financial net worth, %
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8.4 Share of loans on financial net worth, %
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5 Conclusions

In general, the results show that per capita income and consumption in real terms (see annex,
Tables A6 and A7) are rising faster than the European average for households in the eastern
Member States. Their saving rates (particularly in absolute terms) are also increasing faster than the
EU and EA averages. The structure of their financial wealth is converging on the EU and EA
portfolio composition. This seems to indicate that they are not only using their growing available
resources for consumption, but also investing in real and financial assets.

Analysis of households’ economic conditions is significant when we examine all dimensions of
wealth, income and savings jointly. The growing availability of data on real assets completes the
overall picture. The inclusion of data on real assets alongside the existing key indicators significantly
improves the completeness of wealth as one of the dimensions. Information on the distribution of
household-related economic indicators (e.g. income and wealth) within a country would give an even
more comprehensive picture, but it cannot be derived from these data.

This comprehensive analysis is made possible by the availability of the macroeconomic statistics
from the national accounts framework, which consistently supply all the dimensions required to
evaluate households’ well-being. The ESA supplies the methodological framework, but its
application and classification of institutional units into sectors can vary from one country to another.
Furthermore, because the household sector is often estimated as a residual, the indicators that can
be derived on households are subject to quality issues. Moreover, there is still room for countries to
improve the completeness and timeliness of data delivery, particularly as regards non-financial assets.
Eurostat monitors this and expects improvements in terms of quality and quantity.
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6 Annex

6.1 Results for all indicators

Table Al. Gross household saving rate, (B8G/(B6G+D8Net))*100, %

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BG 433 94 -1.3 32 -1.6 45 133 I3 835 118 144 115 .199 8.2 1.7 -39 30 92 15 A5 09 49
cz 131 124 126 112 106 1153 115 114 108 99 110 126 120 114 134 127 112 1.1 109 118 120 116 95
DE 16.7 164 16.1 16.0 156 152 15.7 158 16.2 16.2 16.2 163 16.7 171 16.8 168 16.5 164 16.3 168 17.0 172 173
EE A3 134 73 65 68 83 51 21 22 26 19 39 03 75 129 98 99 98 91 107 109 104 116
HR 90 93 9§ 73 74 55 65 119 122 115 120
=

192 187 179 170 137 119 125 9.6 83 114 126 133 95 89° 110 1135 122 106 122/ 129 113 128) 121
LT 78 41 52 41 0.5 5.1 7.8 46 18 24 02 04 02 -15
LV -85 4.2 10 -1l 31 0.5 0.3 08 24 10 23 0.8 03 120 136 6.9 47 34 A8 -19 1.8 2 33
PL 174 153 147 156 131 132 145 111 10.5 38 3.3 3.1 52 33 3.5 5.0 L3 1.5 23 23 23 44
RO 05 112 114 7.8 58 0.1 18 S0 L1432 83 9.9 94 190
SI 105 110 133 122 9.3 29 143, M43 121 132 153 169 153 156 144 129 124 102 128 124 124 130 139
SK 101 135 138 124 112 111 9.1 88 6.9 6.1 6.8 58 1.1 6.0 75 7.6 62 2 59 72 8.7 87 82
EAI9 134 27 134 137 138 137 128 126 125 129 141 129; 125 123 124 1260 1220 121 1.8
EU28 1.7 116 121 122 121 118 113 110 108 111 129 121 1.3 111 111 109 108 106 96

Source: Eurostat (online data code: nasa_10_ki)

Table A2. Gross non-financial investment rate of households, (P51/(B6G+D8Net))*100, %
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

BG 03 0.3 035 0.6 07 0.7 Lo 09 0.8 09 22 42 24 2.7 58 21 28 27 26 23 12 50

CZ 74 8.1 76 8.0 9.0 98 8.8 94 9.2 89 9.5 98 107 9.9 93 104 90 8.1 7.9 82 8.3 89 2.0
DE 126 120 118 1.7 114 108 9.8 92 8.8 85 83 87 9.0 8.7 82 835 93 9.4 94 95 9.2 9.5 N
EE 33 3.7 6.6 6.1 3.3 33 6.2 75 8.7 99 123 170 154 9.2 6.5 6.1 6.4 6.5 73 77 8.0 83 34
HR 49 49 3.7 6.2 6.6 T 1.6 54 32 32 30

HU 115 104 96 7.6 73 86 96 100 101 103 8.7 73 83 8.8 85 6.7 3l 48 4.9 2 3.9 60 6.8
LT 6.2 39 54 6.1 6.1 50 4.7 5l 7 3.3 6.0 6.6 70 6.5
Lv 28 27 30 3.7 37 42 4.1 38 4.6 64 87 104 128 104 44 36 46 60 4.4 32 59 50 48
PL 3.7 3.6 6.l 6.0 61 63 6.2 64 69 7.5 79 8.0 88 91 83 7.7 77 80 73 7. 7.7 73

RO 69 176 103 23 28 23 28 13 L7 16 18 20 106

SI 89 9.3 9.5 929 104 93 9.2 82 8.3 88 9.1 10,1 103 106 79 69 6.3 2.8 5.3 3.6 3.8 5.8 6.1
SK 6.1 6.6 63 8.2 89 106 92 100 9.1 82 9.1 9.2 90 8.6 83 T 78 75 75 73 74 76 7.7
EAL9 105 106 101 o1 102 104 108 113 115 108 24 93 9.2 88 84 83 8.2 84 88
EU23 9.1 9.1 88 89 9.1 94 96 101 103 9.8 84 8.3 82 78 7.6 76 7.5 78 8.2

Source: Eurostat (online data code: nasa_10_ki)
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Table A3. Households investment to GDP ratio, (P51G/B1GQ)*100, %

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BG 04 04 03 04 05 05 06 06 05 05 13 25 14 16 36 13 17 16 16 15 08 32
cz 42 46 45 46 52 56 50 53 51 48 51 53 356 53 52 58 50 45 44 45 45 48 47
DE 85 82 80 79 77 13 67 62 60 58 37 59 60 58 57 58 62 63 62 62 59 61 62
EE 36 38 41 37 33 31 36 41 47 54 66 90 82 54 40 35 36 37 42 44 46 49 7
HR
H‘[T

34 33 38 40 4.2 45 47 36 35 35 34

7.7 6.8 60 48 46 33 3.9 6.1 6.2 64 34 46 30 3.2 5.1 40 3l 29 29 30 33 34 is
LT 39 32 36 45 34 36 38 3.5 41 44 40 36 37 39 36 33 33 3.0 36 38 42 45 40
LV 17 1.7 20 23 23 256 25 23 29 40 3.5 6.6 7 6.8 31 24 27 36 2.6 31 36 32 30
PL 4.1 +1 44 44 44 30 4.7 45 5.0 31 3.3 5.2 3.6 5.8 34 3.0 48 30 4.6 48 4.6 44
RO 48 145 85 1.7 19 19 19 09 1.0 10 12 L3 6.0 6.3 26 537 56 39 3.6 55 54 5.7 39
SI 9 6.1 63 6.3 6.6 6.1 6.0 33 5.2 3.5 3.8 6.3 62 64 50 43 40 7 33 3.3 33 36 3T
SK 35 4.0 9 5.1 5.6 6.6 5.7 62 55 49 3.5 55 34 52 54 48 47 46 45 44 44 45 46
EAL9 6.6 6.7 6.8 7.0 73 73 7.0 63 6.0 39 3.7 54 33 3.1 33 3.
EU28 38 6.0 62 6.3 6.5 6.6 6.3 5.6 54 5.3 51 49 19 48 50 al

Source: Eurostat (online data code: nasa_10_ki)

Table A4. Gross debt-to-income ratio of households, AF4, liab/(B6G+D8net)
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

BG 05 0.3 14 3.2 33 36 3.2 66 111 177 250 291 382 420 434 423 393 587 378 386 350 327

cz 180 137 132 122 130 136 145 191 206 257 308 355 443 482 309 517 M4 B8 572 559 571 B9 366
DE 881 926 958 997 1045 1053 1027 1031 0L7 1002 980 956 924 B9 894 876 859 845 838 828 825 826 825
EE 27 31 103 96 115 143 188 259 359 44 93 795 872 863 930 922 813 741 707 687 691 WO 693
HR 310 75 414 476 545 603 627 603 625 615 603

HU 9.0 7.2 70 6.2 12 97 129 1901 274 320 373 424 99 617 622 663 621 324 470 441 381 356 334
LT 1286 204 3001 433 439 454 427 394 373 349 344 354 356 362
Lv 23 20 25 39 5.1 8.6 97 141 187 286 451 627 723 650 718 727 686 363 499 442 399 373 359
PL il 31 62 8.6 8.7 97 119 173 180 195 226 281 337 470 485 528 563 346 361 580 6053 600

RO 11 12 12 L9 12 14 13 36 8.7 99 154 213 322

SI 148 162 165 188 236 257 25 239 20 260 296 M7 406 422 446 472 469 7 468 453 452 446 450
SK 64 54 59 6.6 5.8 6.8 93 92 117 135 203 235 2 348 364 396 433 457 496 542 580 635 679
EAI9 733 753 733 T3 797 829 875 910 939 %45 969 981 976 971 960 947 941 943 940

EU28

Source: Eurostat (online data code: nasa_10_ki)
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Table A5. Household net financial assets ratio, BF90/(B6G+D8net)

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BG 359 509 364 393 447 712 86 768 791 821 8L53 1005 1407 831 921 1011 1151 1262 1594 1697 1689 1704
CcZ 1256 1222 1264 1511 1298 1254 1246 1234 1263 1165 1139 1103 1151 1108 1100 1180 1192 15316 1359 1424 1489 1535 1368
DE 1082 1143 1239 1316 1413 1401 1399 1344 1448 1525 1641 1606 1719 1565 1672 1732 1695 1766 1840 1903 1968 2010 2054
EE 793 883 349 649 T74 820 T34 878 930 1034 1043 1062 899 734 894 748 800 971 1098 1234 1188 1250 1349
HR 681 688 676 TL.7 780 931 709 768 904 866 932
HU 816 896 959 1017 1079 1113 1093 1077 1021 1005 1048 1105 1138 016 1152 1196 1224 1359 1452 1584 17835 1859 1938
LT 766 859 793 904 843 738 775 787 844 928 906 951 971 1088
LV 1009 1078 1112 1088 1019 979 733 709 684 608 444 418 467 321 348 603 724 8§66 B43 1196 1280 1260 1285
PL 446 423 479 381 602 578 532 542 789 BA9 950 %65 993 668 724 741 696 857 921 960 1013 1068
RO 1842 1031 2 478 547 543 468 503 524 559 656  B26 1047
SI 826 Bl5 788 B36 809 821 988 1079 1141 1216 1194 1254 1252 996 1056 10635 1000 1046 1065 11253 1141 1155 1177
SK 1053 1008 962 952 925 8§72 B09 630 598 538 503 546 527 524 555 592 600 598 620 674 653 687 664
EAI9 2162 2112 1995 1892 1928 1960 2067 2116 2053 1791 1868 1915 1889 2013 2124 2229 2307 2359 2390
EU28 233 2178 2215 2086 1758 1947 2020 2055 2167 2276 2466 2501

Source: Eurostat (online data code: nasa_10_ki)
Table A6. Household net wealth ratio, (BF90+AN111+AN211)/(B6G+D8net))

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BG 1259 3984 2049 2206 2231 2452 2590 2341 2314 2359 2252 2385 2812 2045 2251 2469 2623 2908 3196 3415 3401 3361
CcZ 3672 3496 3611 3518 3515 3453 3305 3459 3443 3189 3172 3138 3287 3593 3323 3413 3614 3399 3758 3714 3746 3816 3803
DE 3908 4051 4154 4235 4368 4366 4317 4299 4382 4480 4594 4578 4771 4628 4813 4879 4873 4976 5134 5256 5412 5517 5694
EE 4340 5689 3850 3907 6318 6068 6646 3635 5200 6774 9799 15141 102701 7978 6198 4673 6084 4723 4236 4338 4254 HT4 4666
HR 4035 3950 399 3911 3733 3664 3310 3316 3431 3308 3354
HU 3473 3580 3636 3486 3542 3574 3311 3245 3243 3008 309.1 3107 3346 M21 3443 3640 3862 3741 3751 3888 4119 4102 4117
LT 2431 2850 2840 3137 2795 2401 2403 2400 2468 2568 2669 2847 2862 29838
LV 2870 2589 2482 2578 2435 2440 2097 299.1 3134 3031 3431 4488 4895 4478 2969 3138 4087 4419 4361 4990 4812 4806 4381
rL 1592 1432 1387 1564 1407 1538 1110 1152 1412 1358 1474 1525 1504 1176 1126 1142 1203 1247 1309 1360 1433 1308
RO 8021 6758 4255 3620 5105 3361 3735 3738 3415 2523 2493 2426 2650
| 016 6391 5920 5721 5504 35212 4941 4864 4845 4843 4847 081 5114 4748 4764 4613 4424 4447 4305 4251 4186 4124 4093
SK 3545 3387 3250 3450 3237 3410 3277 3140 3183 3063 2844 2703 2858 2885 2831 2905 2988 2880 2805 2860 2803 2896 2823
EAI9 5419 5448 5635 58635 6242 6305 6626 6265 6274 6386 6349 6424 6485 640 6594 6635 6712
EU28 5736 6106 6343 6315 5795 6015 6127 6150 6215 6326 6333 6365

Source: Eurostat (online data code:
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Table A7. Adjusted gross disposable income of households in real terms per capita, percentage change on previous period

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BG -24.6 3.6 7.8 4.7 42 117 6.0 6.0 44 121 37 161 1.3 0.1 54 24 3.7 0.7 75 103
CcZ 6.4 24 .17 26 24 36 48 47 23 35 46 28 09 21 01 .09 .14 .04 28 3.7 3.1 19
DE 1.0 0.1 L1 21 L0 25 -04 0.6 0.6 0.5 13 0.8 13 1.0 03 Lo 0.8 0.8 1.6 1.3 18 1.5
EE 27 4.6 4.7 33 54 3.3 29 8.5 6 98 105 118 58 15 40 26 3.l il 48 5.3 3.9 39
HR 42 47 1.0 28 43 32 12 40 04 .25
HU -3.3 13 34 21 1.2 34 3.9 8.0 50 4.5 23 38 15 42 20 29 37 18 44 32 6.0 44
LT 51 126 113 3l 6.1 30 14 9.1 175 95 118 3.7 91 96 0.7 3.3 1.0 5.0 2.7 5.1 3.7 34
LV 83 109 13 28 6.5 5.3 94 100 72 105 160 136 55 -137 19 47 4.1 6.0 34 .7 34 3.1
PL 59 64 5.8 43 L9 3.7 0.0 12 03 L3 5.1 3.3 46 5.0 24 02 10 L7 30 4.1 37
RO 201 34 -121 0.7 6.0 9.6 4.6 06 210 113 119 67 184 50 12 32 -13 3.3 1.6 65 113 9.9
SI 34 5.6 22 33 45 43 23 1.0 37 43 28 33 29 05 06 01 43 23 1.0 22 49 26
SK 25 102 45 49 09 30 34 03 29 5.5 4.1 9.6 32 1.6 06 -19 06 0.5 48 4.1 27 24
EAL9 L8 28 11 0.8 1.2 0.7 1.6 11 04 08 06 -08 -18 07 1.0 1.4 1.6 12
EU28 2.5 3.0 20 1.7 1.7 1.3 1.9 16 0.8 13 05 09 -11 01 09 1.9 2.0 11

Source: Eurostat (online data code: nasa_10_ki)
Table A8. Actual final consumption in real terms per capita, percentage change on previous period

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
BG -16.3 5.2 6.2 73 118 6.5 78 9.0 6.7 96 113 3.7 40 20 4.6 29 08 37 44 42
cZ 72 21 .06 30 1.6 37 32 54 33 25 32 34 13 .01 0.7 06 -14 0.6 19 34 33 39
DE 12 0.4 13 25 21 15 -035 02 04 0.6 L6 0.5 12 15 08 13 10 10 1.1 13 1.6 14
EE 104 104 3.3 3.0 39 6.3 9.6 9.5 8.5 96 126 100 24 -127 .20 3.1 4.1 3.9 39 5.3 44 28
HR 4.1 43 36 27 6.3 23 60 .13 02 .29
HU -2.9 23 47 6.2 3.1 48 2.1 9.6 22 3.3 21 05 05 61 27 02 -26 03 37 49 44 5.2
LT 13 86 7 5.8 4.1 4.6 74 114 117 136 110 128 29 -146  -19 6.3 34 4.7 4.7 55 6.1 4.8
LV .7 6.1 3.1 46 32 6.2 84 84 87 93 193 132 48 .l146 3.7 48 40 6.4 24 4.1 26 3.1
PL .2 7.0 48 8.0 31 23 36 18 40 22 33 38 6.6 30 29 25 0.7 07 26 35 3.9
RO 81 35 32 -12 09 7T 112 85 155 126 114 151 124 48 43 0.1 21 1.0 45 63 102 100
SI 29 33 3.3 6.2 1.2 3l 24 33 LR 2.1 13 47 28 0.7 08 02 29 42 1.3 25 4.1 18
SK 195 101 39 41 09 3.1 57 22 356 57 6.3 82 6.3 0.0 05 07 -04 03 39 27 28 30
EAL9 27 19 0.9 0.8 L3 L3 18 1.2 02 03 04 05 -15 08 09 L7 1.7 15
EU28 29 24 20 1.8 21 1.8 22 1.9 05 07 04 04 -09 00 1.2 1.8 22 1.8

Source: Eurostat (online data code: nasa_10_ki
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Table A9. Structure of financial wealth of households, %

BG 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Currenay and deposits 1032 835 585 532 518 604 717 648 651 708 785 63.6 417 644 629 631 583 593 506 489 491 468 434
Equityand inv. fund shares 0.8 112 364 47.3 493 404 297 37.8 414 410 416 546 773 716 648 571 585 535 567 560 538 545 569
Insur, pensions and std. 32 47 22 20 18 12 22 31 39 47 58 62 58 85 100 114 100 112 92 115 120 125 132
guarantees

Loans - 13- 05 - 37 - 81 - 73 - 50 - 62 - 86 - 141 - 21.6 - 30.6 - 289 - 27.2 - 505 - 47.1 - 41.8 - 341 - 30.7 - 237 - 227 - 20.7 - 193 - 183
other acc rec-pay - 59 11 65 56 44 40 37 35 35 36 42 47 29 58 94 105 74 68 61 53 48 46 3.6
other asset-liab - - 00 - } 00 - 1.0 - 1.1 - 06 02 14 05- 03 - 05 02 00- 02- 01- 01 10 10 11 10 12
Finandal net worth 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
cz 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Currency and deposits 477 483 535 539 548 581 596 599 589 647 668 701 735 793 8L4 782 84 756 755 733 712 727 723
Equityand inv. fund shares ~ 59.9 539 480 463 453 424 405 423 443 415 430 428 456 449 432 439 404 403 389 396 417 403 39.6
Insur, pensions and std. 67 73 72 73 81 92 99 117 121 144 159 174 175 184 195 196 203 192 197 191 183 181 177
guarantees

Loans S 146 - 112 - 104 - 93 - 10.0 - 11.0 - 11.6 - 155 - 163 - 220 - 27.0 - 32.2 - 385 - 435 - 462 - 43.8 - 457 - 424 - 421 - 393 - 383 - 383 - 3.1
other acc rec-pay 01 15 14 13 12 06 09 09 03 09 07 13 12- 05 03 - 01 02 24 24 19 20 20 25
other asset-liab 02 03 04 05 06 08 07 06 06 06 06 06 07 13 18 23 33 49 57 54 51 52 40
Finandal net worth 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
EE 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Currengy and deposits 156 154 204 304 341 357 436 373 37.6 342 366 400 447 538 561 645 637 545 464 436 480 473 451
Equityand inv. fund shares 855 869 875 791 727 743 734 845 896 975 1056 1171 1320 1512 1297 1281 1162 1011 983 921 885 858  83.3
Insur,, pensions and std. 05 06 08 14 12 15 21 24 40 59 88 113 149 150 189 262 215 202 198 201 223 231 230
guarantees

Loans - 35 - 58 - 121 - 147 - 149 - 177 - 249 - 295 - 36.4 - 43.0 - 567 - 749 - 969 -117.6 -1041 -123.3 -101.6 - 76.4 - 644 - 557 - 58.1 - 56.0 - 51.5
other accrecpay 18 31 38 46 68 60 69 66 63 58 52 49 57 64 54 36 23 24 16 16 11 14 17
other asset-liab 00 - 02 - 04 - 07 01 02- 11 - 13- 11 - 03 05 16 - 05 - 89 - 61 09 - 21 - 1.8 - 15 - 17 - 18 - 1.6 - 16
Finandal net worth 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
HR 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Cutrency and deposits 907 93.6 957 1005 1064 100.1 849 1133 107.7 960 101.0 956 91.0 839 803 750 73.1
Edquity and inv. fund shares 305 369 407 405 394 478 582 466 438 427 358 324 305 3001 291 27.8 271
Insur., pensions and std. 43 92 118 144 177 181 17.8 248 253 288 307 320 331 329 336 343 358
guarantees

Loans -~ 310 - 448 - 53.8 - 617 - 69.8 - T1.4 - 653 - 882 - 80.7 - 70.5 - 711 - 63.6 - 57.8 - 512 - 47.3 - 41.0 - 39.8
other acc rec-pay 55 51 57 62 62 52 43 35 39 30 31 31 27 37 37 35 34
other asset-liab 00 - 00 - 00 01 01 01 00- 00- 00 06 05 06 06 06 05 04
Finandal net worth 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
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HU

Currency and deposits
Equity and inv. fund shares
Insur., pensions and std.
guarantees

Loans

other acc rec-pay

other asset-liab

Finandal net worth

LT

Currency and deposits
Equity and inv. fund shares
Insur., pensions and std.
guarantees

Loans

other acc rec-pay

other asset-liab

Finandal net worth

LV

Currency and deposits
Equity and inv. fund shares
Insur., pensions and std.
guarantees

Loans

other acc rec-pay

other asset-liab

Finandal net worth

PL

Currency and deposits
Equity and inv. fund shares
Insur., pensions and std.
guarantees

Loans

other acc rec-pay

other asset-liab

Finandal net worth

RO

Currency and deposits
Equity and inv. fund shares
Insur., pensions and std.
guarantees

Loans

other acc rec-pay

other asset-liab

Finandal net worth

30

1995
62.0
31.2

4.5

11.0 -
1.1
12.2
100

1995
33.8
65.8

1.3

44 -
2.6
0.9
100

1995
17.3
68.0

0.3

22 -
16.5
0.1
100

1995
72.4
26.1

2.7

6.9 -
2.4
3.4
100

1995
35.6
52.2

0.6 -
12.9
0.2 -
100

1996
57.7
31.4

4.9

8.0 -
0.5 -
13.6
100

1996
229
74.6

1.4

33 -
4.1
0.3
100

1996
15.8
57.3

0.3

1.9 -
18.4
9.9
100

1996
78.6
19.8

3.6

120 -
5.8
4.2
100

1996
37.0
54.6

0.2

1.2 -
9.7
03 -
100

1997 1998
52.6  50.3
351 3406
5.5 6.9
73 - 61 -
0.0 0.1 -
140 142
100 100
1997 1998
19.7  24.0
512 457
1.0 1.1
27 - 34 -
30.5 314
0.4 1.2
100 100
1997 1998
175 181
570 579
0.5 0.6
22 - 36 -
183 159
8.8 11.2
100 100
1997 1998
75.0  65.2
19.6 377
9.0 5.1
129 - 148 -
6.6 5.4
2.7 1.4
100 100
1997 1998
381 46.6
55.0 425
0.5 0.8
24 - 39 -
9.6 151
07 - 11
100 100

1999
48.5
35.1

8.6

6.7 -
0.1
14.5
100

1999
31.0
46.0

4.5 |-
25.2
0.9
100

1999
20.9
56.6

0.8

12.7
14.0
100

1999
67.7
37.1

6.2

14.4 -
2.6
1.0
100

1999
41.2
43.8

0.8

2.2 |-
16.0
0.5
100

2000
46.3
38.0

10.4

8.7
0.1
13.9
100

2000
34.5
41.9

1.3

3.8
25.6
0.5
100

2000
27.4
52.4

8.8
13.8
14.2

100

2000
72.1
26.3

7.8

16.8
9.6
1.0

100

2000
37.9
45.9

1.0

2.6
16.2
1.5
100

2001
46.6
39.5

11.8 -
0.1
13.6
100

2001
41.4
36.9

1.6

48 -
24.8
0.1
100

2001
421
56.0

1.5

13.3 -
10.8
2.8
100

2001
82.1
19.8

9.6

22.3 -
9.3
1.4
100

2001
44.9
38.7

1.0

2.8 -
15.5
2.7
100

2002
46.8
429

14.2

17.8 -
0.2 -

13.6
100

2002
40.0
44.2

1.8

73 -
21.2
0.0
100

2002
48.7
50.3

2.0

19.9 -
15.5
3.5
100

2002
80.1
239

319 -
13.9
2.7
100

2002
46.5
50.1

1.3

71 -
6.0
3.1 -
100

2003
50.7
45.7

26.9 -
0.0

14.2
100

2003
45.3
51.5

2.7

11.2 -
10.5
1.3
100

2003
52.9
49.1

2.8

27.3 |-
15.9
6.6
100

2003
56.2
42.3

22.8 -
1.6
4.1
100

2003
43.5
66.9

2.2

16.6 -
5.7
1.6 -
100

2004 2005
50.1  49.9
47.0 509
19.4 216
31.8 - 35.6
0.6 0.6
147 125
100 100
2004 2005
394 428
572 62.7
2.9 3.6
16.7 - 23.8
153 11.6
1.9 3.0
100 100
2004 2005
629  99.3
483 374
4.3 7.2
47.1 -101.0
247 = 46.5
6.9 113
100 100
2004 2005
50.1  47.2
47.0 491
209 238
23.0 - 243
1.1 0.8
3.9 3.4
100 100
2004 2005
373 347
749  88.1
2.2 1.7
17.7 - 23.4
4.9 3.0
1.7 - 41
100 100

2006 2007
48,5 49.7
53.1  56.5
239 265
- 384 - 438
0.6 0.2
123 109
100 100
2006 2007
51.0  51.0
69.0 762
5.6 6.9
- 38.0 - 479
9.1 101
3.2 3.6
100 100
2006 2007
1152 911
622 779
9.0 103
-150.1 -154.8
559 0648
7.9 107
100 100
2006 2007
477 474
50.4  55.5
28.0 299
- 292 - 36.0
0.1 0.9
3.0 2.3
100 100
2006 2007
309 335
778  61.2
1.9 1.8
- 258 - 30.8
17.6 367
- 23 - 24
100 100

-202.5

2008
60.7
59.8

26.9

60.7 -
0.4 -
13.8
100

2008
483
89.9

6.7

52.0 -
5.3
1.8
100

2008
105.7
71.3

19.7

91.3
14.6
100

2008
80.4
43.4

70.5 -
1.6
3.5
100

2008
55.4
49.1
3.4
58.8 -
54.8
4.0 -
100

2009
56.4
56.3

29.6

54.0
0.5
12.3
100

2009
60.6
77.0

10.7

61.6
7.3
6.1

100

2009
109.9
29.1

30.9

-206.4

111.4
25.1
100

2009
76.0
45.0

41.9

67.1
1.4
2.8

100

2009
92.5
72.7

7.0

89.9
224
4.7
100

2010
52.7
58.4

31.2

- 554 -

- 041
13.1
100

2010
61.1
70.0

10.7

- 551 -
7.3
5.9
100

2010
72.2
17.5

22.3

-120.6 -
66.2
42.4

100

2010
77.0
43.7

46.5

S 713 -
15
2.6
100

2010
90.0
93.7

8.3

- 862 -

100

2011
52.6
56.7

14.8

50.7 -
13.5
13.2
100

2011
58.5
62.9

10.8

50.1 -

10.3
7.6
100

2011
66.8
14.6

19.9

94.7 -
52.8
40.8
100

2011
88.2
41.1

47.5

80.9 -
13
2.8
100

2011
88.6
81.8

9.3

78.3 -
3.4
49 -
100

2012
46.6
52.8

13.4

38.5
12.3
13.5
100

2012
57.8
63.1

11.2

44.2
5.7
6.4

100

2012
53.6
21.4

18.0

65.1
46.5
25.6

100

2012
75.4
41.8

44.6

65.3
1.2
2.4

100

2012
70.4
77.0

9.0

59.2
8.1
5.3

100

2013
40.2
54.0

323
11.2
14.5
100

2013
52.2
62.3

10.6

37.7
6.1
6.4

100

2013
49.5
27.4

59.2
35.9
26.3

100

2013
72.1
42.6

43.4

60.9
1.0
1.9

100

2013
53.2
51.9

8.0

41.3
324
4.2
100

2014
37.2
54.0

27.8 -
9.8

15.0
100

2014
53.8
59.1

12.6

38.0 -
7.3
5.3
100

2014
52.5
31.7

15.4

36.9 -
21.1
16.2
100

2014
74.5
41.5

26.6

60.4 -
16.1
1.8
100

2014
50.4
39.7

8.8

36.3 -

383
0.9 -
100

2015
34.8
51.7

21.3
8.8
15.4
100

2015
54.9
61.4

13.2

37.2
3.7
4.0

100

2015
50.4
30.2

16.0

31.2
20.1
14.4

100

2015
76.4
42.0

24.2

59.5
15.0
1.8
100

2015
50.1
34.7

9.5

343
40.4
0.3
100

2016
53.9
55.6

14.9

36.7 -
8.9
3.4
100

2016
46.0
34.2

29.6 -
19.2
12.3
100

2016
75.9
41.4

56.2 -
13.5
1.8
100

2016
53.7
35.7

11.0

33.0 -

33.8
12 -
100

2017
31.7
50.3

9.8

17.2
8.3
17.1
100

2017
49.2
52.8

14.3

33.3
14.2
2.7
100

2017
42.8
33.5

19.8

28.0
19.6
12.3

100

2017
72.4
414

24.0

52.3
12.4
2.2
100

2017
54.5
36.6

12.7

33.0
30.4
1.2
100



SI
Currency and deposits

Equity and inv. fund shares
Insur., pensions and std.

guarantees

Loans

other acc rec-pay
other asset-liab
Finandal net worth

SK
Currency and deposits

Equity and inv. fund shares

Insur., pensions and std.

guarantees

Loans

other acc rec-pay
other asset-liab
Finandal net worth

EA19
Currency and deposits

Equity and inv. fund shares

Insur., pensions and std.

guarantees
Loans

other acc rec-pay
other asset-liab

Finandal net worth

EU28
Currency and deposits

Equity and inv. fund shares
Insur., pensions and std.

guarantees
Loans

other acc rec-pay
other asset-liab

Finandal net worth

Source: Eurostat (online data code: nasa_10_f_bs)
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1995
40.3
49.5

3.3

18.0 -

19.6
5.4
100

1995
79.1
11.4

6.8

6.1 -
3.8
5.0
100

1995

1995

1996
43.2
49.1

4.4

19.8
17.8

52
100

1996
79.6
10.0

6.3

5.4
4.2
5.3
100

1996

1996

1997
47.3
47.7

49

20.9 -

15.6
5.4
100

1997
80.8
9.4

6.2

6.2 -
5.2
4.5
100

1997

1997

1998
49.2
48.1

22.4
14.3
100

1998
81.1
8.6

6.2

7.0
7.4
3.8
100

1998

1998

1999
54.3
49.4

6.4

29.2 -

13.2
5.9
100

1999
82.2
7.6

6.1

6.3 -
6.3
4.0
100

1999

1999

2000
58.4
45.8

7.0

28.8
11.5
6.2
100

2000
86.7
6.9

6.7

7.8
3.9
3.7
100

2000

2000

2001
64.8
35.0

8.4

- 238
9.9
5.7
100

2001
92.0
6.8

7.7

- 11.5
3.9
1.0
100

2001
443
474

34.5

- 375
- 09
12.2
100

2001
39.8
41.3

47.2

- 36.5
- 04
8.5
100

2002
63.1
36.0

8.5

22.1
7.5
7.0

100

2002
99.3
7.5

9.6

13.5
4.1
1.2

100

2002
47.4
435

37.2

40.5
0.9
13.3
100

2002
43.2
37.7

50.7

40.5
0.5
9.4
100

2003
63.1
36.0

9.6

21.9
6.6
6.7

100

2003
104.0
12.3

12.6

19.5
11.0
1.7
100

2003
46.7
44.4

37.9

40.7
0.9
12.7
100

2003
43.2
39.8

50.0

41.5
0.7
9.3
100

2004
61.9
38.0

10.4

- 214

4.5
6.5
100

2004
98.7
16.5

14.0

- 251
- 58
1.7
100

2004
46.4
44.8

38.2

- 413
- 09
12.9
100

2004
433
40.4

50.4

- 429
- 0.6
9.4
100

2005
64.5
37.6

12.3

24.8
4.1
6.4
100

2005
103.3
20.7

19.0

40.2
4.4
1.6
100

2005
44.8
47.0

38.6

41.3
0.9
12.0
100

2005
41.0
42.3

50.5

42.5
0.6
8.6
100

2006
63.2
41.0

13.5

27.7
4.5
5.5

100

2006
99.3
17.3

242

43.1
0.9
1.5

100

2006
44.4
49.2

38.8

42.3
1.0
10.9
100

2006
41.9
44.8

50.2

44.2
0.7
7.9
100

2007 2008 2009
575 716 69.3
51.8 425  43.0
148 181 19.9

- 33.0 |- 423 - 423 -
3.7 4.1 4.1
5.2 6.2 5.9
100 100 100
2007 2008 2009

105.8 105.7 105.2
19.0 158 151
29.2 304 329

- 574 - 663 - 65.6 -
21 139 112
1.2 0.6 1.2
100 100 100
2007 2008 2009
46.8 548 538
478 397 392
404 455 460

- 453 - 51.7 - 503 -

- 10 - 1.1 - 09 -
11.3 128 121
100 100 100
2007 2008 2009
443 524 507
441 377 382
51.1 544 542

- 472 - 540 - 520 -

- 06 - 05 - 04 -
83 10.0 9.2
100 100 100

2010
70.9
41.5

22.0

44.3
4.0
5.8
100

2010
104.6
15.2

35.0

66.9
8.6
3.4
100

2010
533
385

474

49.8
0.7
11.2
100

2010
49.6
37.8

55.3

50.8
0.2
8.4

100

2011
76.7
379

23.4

- 46.9
3.8
5.1
100

2011
113.0
12.1

37.5

- 722
5.2
4.4
100

2011
54.2
36.2

- 50.0

11.5
100

2011
49.3
34.4

- 49.9
0.1
8.2
100

2012
75.8
383

24.2

- 40.6
35
4.8
100

2012
116.6
11.4

41.3

- 76.4
3.0
4.1
100

2012
52.3
36.5

47.5

- 46.6

10.6
100

2012
47.9
345

56.5

- 46.9
0.5
7.6
100

2013
73.4
38.2

24.1

- 44.0
4.1
4.3
100

2013
116.7
14.4

41.2

- 80.0
3.6
4.2
100

2013
50.4
38.8

46.0

- 435
- 03
8.6
100

2013
46.6
36.7

54.2

- 444
0.6
6.3
100

2014
71.8
37.7

24.6

- 40.5
2.8
3.6
100

2014
112.9
15.5

41.0

- 80.5
4.8
6.3
100

2014
48.3
38.7

46.8

- 40.8
- 00
6.9
100

2014
43.8
36.0

55.3

- 409
1.0
4.8
100

2015
72.5
38.0

249

- 39.6
1.4
29
100

2015
121.8
17.3

39.0

- 88.8
4.4
6.4
100

2015
47.0
40.2

46.4

- 39.0
- 01
5.5
100

2015
43.0
37.2

54.7

- 39.8
0.9
3.9
100

2016
72.2
37.5

24.7

- 38.7
1.4
2.9
100

2016
122.6
16.8

- 924
6.9
6.6
100

2016
46.6
39.5

474

- 378
- 03
4.6
100

2016
42.6
36.8

54.8

- 384
0.8
33
100

2017
70.9
38.6

239

- 383
1.6
3.1
100

2017
126.4
18.8

42.3

-102.2
6.3
8.4

100

2017
46.1
40.9

46.5
- 37.2
- 0.1

100



6.2 List of ESA 2010 financial and non-financial assets

Non-financial assets

Produced non-financial assets
Fixed assets by type of asset
Dwellings
Other buildings and structures
Buildings other than dwellings
Other structures
Land improvements
Machinery and equipment
Transport equipment
ICT equipment
Other machinery and equipment
Weapons systems
Cultivated biological resources
Animal resources yielding repeat products
Tree, crop and plant resources yielding repeat products
Intellectual property products
Research and development
Mineral exploration and evaluation
Computer software and databases
Computer software
Databases
Entertainment, literary or artistic originals
Other intellectual property products
Inventories
Materials and supplies
Work-in-progress
Work-in-progress on cultivated biological assets
Other work-in-progress
Finished goods
Military inventories
Goods for resale
Valuables
Precious metals and stones
Antiques and other art objects
Other valuables
Non-produced non-financial assets
Natural resources
Land
Land underlying buildings and structures
Land under cultivation
Recreational land and associated surface water
Other land and associated surface water
Mineral and energy reserves
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Non-cultivated biological resources
Water resources
Other natural resources
Radio spectra
Other
Contracts, leases and licenses
Marketable operating leases
Permits to use natural resources
Permits to undertake specific activities
Entitlement to future goods and services on an exclusive basis
Purchases less sales of goodwill and marketing assets

Financial Assets

Monetary gold and special drawing rights (SDRs)
Monetary gold
Special drawing rights (SDRs)
Currency and deposits
Currency
Transferable deposits
Other deposits
Debt securities
Short-term
Long-term
Loans
Short-term
Long-term
Equity and investment fund shares or units
Equity
Listed shares
Unlisted shares
Other equity
Investment fund shares or units
MMEF shares/units
Non-MMF investment fund shares/units
Insurance, pension and standardised guarantee schemes
Non-life insurance technical reserves
Life insurance and annuity entitlements
Pension entitlements
Claims of pension funds on pension managers
Entitlements to non-pension benefits
Provisions for calls under standardised guarantees
Financial derivatives and employee stock options
Financial derivatives
Employee stock options
Other accounts receivable/payable
Trade credits and advances
Other accounts receivable/payable, excluding trade credit and advances
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