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BASIC STATISTICS BELGIUM

Area (1 000 sq. km)
Agriculture area

(lOOOsq. km) 1972
Tillage and temporary-

grassland (1 000 sq. km)
1972

THE LAND

30.5 Main urban areas (31-12-1972)
inhabitants:

5.8 Brussels 1 069 005

Antwerp 671 872

Liège 438 825

8.4 Ghent 223 145

THE PEOPLE

Population (3 1-1 2- 1973) (thousands)
Number of inhabitants per sq. km
Population, net natural increase

(1973) :
Yearly average
Yearly rate per I 000 inhabitants

9 757

320

II 112

1.14

Net immigration (1973) 18 628
Total labour force (1973) 3 886 000

Agriculture, wage earners (1971) 13 000
Manufacturing, wage earners (1971) 1 140000

PRODUCTION

Gross domestic product (1973)
billions of Belgian francs

Gross domestic product per head
(1973) US S

Gross fixed investment:

Percentage of GDP (1973)
Per head (1973) US $

1 766.1

20.7

964

National expenditure (1973)
billions of Belgian francs:

Private consumption 1 069.0
Public consumption 264.4
Gross fixed asset formation 366.4

Net exports 54.1

THE GOVERNMENT

Current government expenditure
on goods and services (197.1)
percentage of GDP 15.0

Current government revenue (1973)
','.;ofGDP 36.7

Government debt. 31-12-1973.

billions of Belgian francs 764.8

Composition of the House
of Representatives:

Christian-Social Parly
Belgian Socialist Party
Freedom and Progress Party
Communist Party
Others

Last election: 10.3.1974

Next election: 1978

33

28

15

2

22

FOREIGN TRADE

Exports:
Main exports in 1973

% of total exports (BLEU):
Base metals

Machinery and equipment
Textiles and fibres

Transport material
Chemicals

Imports:
Main imports in 1973

°/ of total imports (BLEU):
22 Machinery and equipment
10 Minerals

9 Base metals

1 1 Transport material
12 Textiles and fibres

15

12

9

12

7

THE CURRENCY

Monetary unit: Belgian franc Currency units per US dollar:
as at 30.5.1975 35.06

actual average rate in 1973 38.942

Notk An international comparison of certain basic statistics is given in an annex table.



BASIC STATISTICS LUXEMBOURG
.. -A <-/

r£5

7"»

. o-

THE LAND

Area (sq. km) 2 986
Agricultural area, 1973 (sq. km) 1 327
Woodland, 1973 (>q. km) 840

Major city, inhabitants:
Luxembourg (31.12.1973)

78 300

THE PEOPLE

Population (31.12.1973) 332 700
Number of inhabitants per sq. km 136
Population, net natural increase 1972 33
Net immigration 1973 4 892

Total labour force (1 973) 1 46 800
Agriculture 10 200
Industry 71 400
Services 63 200

Salaried employees
and wage-earners 122 300

Employers, self-employed persons
and domestic help 24 300

PRODUCTION

Gross domestic product (1973)
billions of francs

Gross domestic product per head,
US t (1973)

Gross fixed investment, 1973:
Percentage of GDP
Per head, US S

70.9

3 164

27.0
1393

Gross domestic product by origin (1973): %
Agriculture 4.3
Mining and quarrying 0.5
Manufacturing 32.0
Construction 2.0
Other 61.2

THE GO

Public consumption (1973),
percentage of GDP 1 1 .4

Current government revenue (general
government) (1973) percentage or GDP 43.6

Central government debt
(December 31st, 1973) billion Frs 16.4

Composition of the Chamber:
Christian Social Party
Workers Socialist Party
Democratic Party
Communist Party
Social Democrat Party

Last election: 26.3.1974

30.3

28.8
23.7

8.5

8.5

THE CURRENCY

Monetary unit Luxembourg franc Currency units per US dollar,
as at 30.5.1975

actual average rate in 1973:
35.06

38.942

Note An international comparison of certain bare statistics is given in an annex table.
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Part II

THE LUXEMBOURG ECONOMY

I RECENT TRENDS

Despite the recession which hit most industrialised countries in 1974, the
Luxembourg economy, although heavily dependent on world trade, grew at a
relatively satisfactory rate. The rapid increase in output which occurred in 1973
continued during the first quarter of 1974; output then settled at a high level until
October. Only in November did the index of industrial production begin to fall
sharply, which it has continued to do since then. Chemicals, man-made fibres
and tyre-making were among the first industries to be affected by the slowdown in
activity whereas, during most of the year, the firmness of the international steel
market gave strong support to the iron and steel industry. Furthermore, there
was a spectacular rise in steel prices, even exceeding that recorded in 1973
(26.1 per cent against 20 per cent in 1973). As a result, growth of gross national
product in value terms amounted to nearly 16 per cent (4.4 per cent in real terms),
this being the highest rate for 20 years excluding 1973, an exceptional year in
which the rate was 19.7 per cent.

Admittedly, the good performance of Luxembourg exports (+6 per cent in
real terms and + 28 per cent in value terms) was one of the main reasons for
the growth in gross national product. Exporters were able to take advantage of
the fact that the business cycles in neighbouring countries did not coincide exactly,
and although sales to the Federal Republic of Germany were much less buoyanl
than in previous years, the relative size of the French, Belgian and particularly the
Netherlands markets increased greatly. Nevertheless, domestic demand still
remained relatively high in 1974. Private consumption was strong and, despite
a much more marked rise in prices in 1974 (9.5 per cent against 6.1 per cent ir
1973), its real growth was 7 per cent as opposed to 6 per cent in 1973. House
building continued to make good headway (an increase of about 7.1 per cent in

Table 14 LuxembourgDemand and Output

1973
L. Frs. million

Percentage change from
previous year (volume)

1973 1974 1973"

Private consumption 37 914 6.0 7.0 3.0

Government consumption 8 059 3.5 2.0 2.0

Gross fixed asset formation 19 158 5.1 1.0 -2.0

Final domestic demand 65131 5.4 4.5 1.6

Change in stocks1 610 (-) (-0.1) (0.2)
Total domestic demand 65 741 5.4 4.4 1.7

External balance1 5193 (2.0) (0.1) (-5.1)
Exports of goods and services 60 632 13.1 6.0 -8.0

Imports of goods and services 55 439 10.5 6.3 -2.8

GNP at market prices 70 934 7.5 4.4 -3.5

1 Changes expressed as percentages of GDP for the preceding period.
2 Forecasts.

Source: STATEC
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volume terms) under the pressure of demand, which nevertheless weakened
progressively during the latter part of the year. In industry, investment expen¬
diture remained at much the same level in value terms as in 1973, meaning that
it fell in volume terms, given the steep increase in prices of capital goods in
1974. General government expenditure grew considerably in money terms as a
result of the real increases in civil service pay, a higher rate of inflation than
in 1973 and substantial investment by local authorities. Overall, domestic demand
again rose by 4.5 per cent in volume terms (compared with 5.4 per cent in 1973)
and 17.9 per cent in value terms (compared with 13.8 per cent in 1973).

As in 1973, total employment increased in 1974 by some 3 000 persons (a rise
of about 2 per cent). This increase in the domestic labour force was again due
mainly to immigration54. The number of persons in dependent employment rose
by about 3 500 (an increase of 2.9 per cent), which means that the number of self-
employed persons and family helpers fell by about 500. The largest increases in
numbers of wage-earners were in building and services (7.7 and 2.5 per cent,
respectively). In industry the increase was nearly 2.2 per cent but, in contrast
there was a substantial decrease in the number of agricultural wage-earners (about
.1 1 per cent). Continuing strain on the Luxembourg labour market linked with the
rapid growth of production in late 1973 and early 1974 caused enterprises to grant
substantial real increases in basic wages when the time came to renew the
collective agreements". Thus, in January 1974, the basic wage of workers in the
steel industry was raised by 13.5 per cent in real terms. In the building sector,
the new contract effective from 1st March, 1974 provided for a uniform increase
of 14 per cent in the hourly wage of the least skilled workers. Overall, real
wages per head in Luxembourg rose by 7.8 per cent in 1974, this being a much
higher percentage than in 1973 (4.5 per cent). Given the effects of the sliding
scale mechanism and mounting inflation, money wages rose very considerably
(17 per cent per head, against 11.3 per cent in 1973). The growth of the total
wage bill and linkage of the personal income tax scale to the cost-of-living index
made it possible for households' disposable income to show a large increase estimat¬
ed at approximately 11 per cent, as against 9 per cent in 1973.

In 1974, despite an active economic policy, Luxembourg was not able to
escape the inflation which affected all countries in the OECD area. Nevertheless,
of all Member countries, Luxembourg is one where prices have risen least, although
the movement of the consumer price index over the course of the year gives no
clear sign of any significant slowdown in the upward trend. As in all other
OECD countries, the impact of the oil price rise began to be felt during the
first half of 1974. The increase in the price index over this period was in fact
12.5 per cent at annual rates, whereas during the previous half-year it was only
5.1 per cent. Admittedly, there was a slight slowdown during the second half
of the year but the rise is still high, about 11.7 per cent; the first four months of
1975 show exactly the same pattern. There are as yet no data with which to
measure the impact of imported inflation on the price index, but it is likely that, as
in 1973, the rise in prices of foreign products will have affected prices of domestic
products and services. The index of construction prices rose by about 18 per cent
in 1974. against 9 per cent in 1973.

54 Since 1966 the population of Luxembourg origin has been decreasing, which means that
in any sector of activity in which Luxembourg nationality is not a precondition of employment
the number of immigrant workers has been rising more rapidly. Thus in 1974 the proportion of
foreign labour in Luxembourg craft trades was 63 per cent, compared with 62 per cent in 1973,
while in the banking sector the increase in foreign employees was 11 per cent, against 4.6 per cent
for Luxembourg nationals.

55 In general, collective agreements are concluded at the beginning of the calendar year for
a period of two years.
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H ECONOMIC POLICY

Prices policy

The problem of inflation caused the government to take a number of price
measures during 1974. At the beginning of the year, the Prices Board froze retail
profit margins in absolute terms on the beef and pigmeat market and issued a
reminder that notice of all price increases must be given two months in advance.
VAT on certain everyday consumption goods was lowered56 and even refunded
in some cases". In addition, the Prices Board intervened several times by setting
maximum prices58 for a number of products. The government's statement on
4th July, 1974 described the board lines of its anti-inflation policy and emphasized
that, in order to hold down the rise in prices, the authorities proposed to improve
market structures, promote competition and consumer protection, curb abuses
of economic power and review certain profit margins or certain improper
practices59.

Monetary policy

The monetary policy followed in 1973, which was aimed at restricting con¬
sumer credit and building loans60 in order to damp down speculative demand in
the housebuilding sector, was maintained for six months from January 1974. In
its statement of 4th July, 1974 the government announced that these credit
restrictions would apply until the end of 1974 since there was no sign that inflation
in the building sector was abating. Furthermore, in order to encourage saving,
the rate of interest paid on deposits with the savings banks and that payable on
mortage loans were raised61. In order to limit the impact of these increases on
the financial position of recipients of loans for construction of government-
sponsored housing, a special interest subsidy was introduced; this subsidy covers
50 per cent of the increase in the rate on loans. At the beginning of 1975,
restrictions on consumer credit were extended for a further 6 months82 and those

56 Since 1st January 1970 (the date on which VAT was introduced), VAT has been reduced
from 5 to 2 per cent on meat products, bakery goods, milk products and pharmaceuticals. The
10 per cent rate was reduced to 2 per cent on tobacco products. The 10 per cent rate was reduced
to 5 per cent on custom-made men's clothing, tourist accomodation charges, deliveries of food¬
stuffs and beverages consumed on sales premises. On 1st January 1975 these reductions were
carried over into 1975. In addition, other products formerly subject to VAT at 10 per cent (coffee,
coffee substitutes, tea, plants and seeds used in infusions, spices, oils, animal or vegetable fats, fruit
juices, mustard and vinegars) will only be taxed at the rate of 5 per cent.

57 Households meeting certain criteria may obtain compensation premiums corresponding
to a partial reduction of value added tax when they build or purchase a first residence.

58 In March, April, July and November, maximum selling prices were set for domestic wines,
milk sold retail, cream, butter, taxi fares and solid mineral fuels. Since April 1974, following
several official decisions setting prices of petroleum products (Ministerial Orders of 11.9, 11 and
26-11-74), the price of domestic fuel oil has increased by 8.7 per cent.

59 On 19th July 1974, an agreement was signed between the Ministry for Economic Affairs
and the National Federation of Master Butchers under which the price of beef and pigmeat would
be reduced by 7 per cent. In practice, the actual reduction was larger (9 per cent).

60 Loans for the purchase or construction of a building may not exceed 30 per cent of the
cost. Maturities may not exceed eight years and interest may not be below a prescribed mini¬
mum: originally 8.5 per cent, rising to 9.5 per cent in April 1974 and 10.5 per cent in August 1974.
These regulations do not apply, however, to credit and loans extended for building or purchase
of the borrower's primary residence.

61 The rate of interest paid by the State Savings Banks was raised to 5 per cent and the mini¬
mum rate on loans to 6.5 per cent for government-sponsored housing and 8 per cent for other
loans.

62 At the beginning of July it was decided to renew the restrictions on consumer credit for
a further period of 3 months.
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on building loans for a further 3 months. Although there were indications, from
the number of building permits issued, that demand for housing began to fall
as of the second half of 1974, surveys among construction firms did not show any
decline in output until December 1974"3. At the end of March 1975, restrictions
on building loans were relaxed. The continuing fall in applications for building
permits, which became more rapid during the fourth quarter of 1974 and
the first quarter of 1975, has made it possible for the authorities to ease their
policy to date selectively6* for the period up to 30th September, 1975. In 1974
the Luxembourg banking sector continued to expand strongly: 11 new foreign
banks opened during the year. The Luxembourg capital market is becoming
more and more important and the sum of bank balances amounted to L.F.
1 060 billion at the end of 1974, of which 80 per cent in foreign currency, against
L.F. 832 billion at the end of 1973 in spite of the contraction in the Euro-bond
market.

Table 15 Luxembourg Central Government Transactions

1972 1973 1974» 1975'

Current receipts 15 306 19147 18 362 23 491

Indirect taxes 5 989 7103 7168 8 220

Direct taxes 7 964 10 401 9 876 13 610

Other receipts 1353 1643 1318 1661

Current expenditure 11321 13197 15 404 18 433

Final consumption 4 638 5 544 6 362 7 556

Current transfers 6 018 6 943 8 311 10111

Other expenditure 665 710 731 766

Net saving 3 985 5 950 2 958 5 058

Depreciation and other operating provisions 250 260 300 400

Net capital transfers -646 -1098 -1444 -1548

Gross fixed asset formation -1843 -2 227 -2 276 -2 669

Net lending (+) or borrowing () 1746 2 885 -462 1241
Annual trend in:

Central government expenditure 13.2 16.8 13.2 18.4

Central government receipts 11.9 22.5 -5.0 29.6

GNP in value 10.0 19.7 15.9 -2.5

1 Estimates adopted budget*.
2 Forecasts adopted budgets.

Source: Ministry of Finance.

Budget policy

Budget policy in Luxembourg shows some original features65 since it is
designed to reconcile short- and medium-term objectives. With this aim in view,
increases in expenditure are not budgeted on the basis of short-term output growth,
but on the basis of medium-term real growth of gross national product (3.5 per

63 The December 1974 survey shows a decline in the assured duration of activity of six-tenths
of a month compared with December 1 973 for building and public works as a whole. In the housing
sector, the assured duration of activity fell from 6.4 months in December 1973 to 3.9 months in
December 1974.

64 As before, loans for the purchase of a primary residence remain unrestricted; those used
to finance a secondary residence have been derestricted. In the case of other mortage loans to
private individuals, the recipients must themselves contribute 60 per cent of the financing total (70
per cent under the old regulations) and the term of the loan may not exceed eight years at a minimum
interest rate of 10 per cent

65 See Economic Survey of the BLEU, OECD, July 1974.
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cent a year for the period 1970-1975) linked to annual price projections. Con¬
sequently, this policy is counter-cyclical and makes it possible to ensure overall
budgetary equilibrium in a period covering several years. The new government,
elected in 1974, has maintained this type of multi-annual budget policy, but
henceforth expenditure will be budgeted on the basis of revenue growth over the
medium term rather than growth of gross national product. In 1974, as in 1973,
the budget was in balance and no loan issue was made. At the end of 1974 a
budget surplus of L.F. 3.4 billion made it possible to replenish the short-term
reserve66 fund, the investment fund67 and the crisis fund6S.

m SHORT-TERM PROSPECTS

In 1975 the short-term outlook for the Luxembourg economy appears some¬
what bleak. The steel market collapsed in late 1974-early 1975. At present
Luxembourg's steel output is about 35 per cent down on its 1974 average and
steel prices have plunged to a level about 30 per cent lower than in 1974.
Admittedly, this fall in output can be attributed to the fact that the economic
downturn in the industrialised OECD countries occurred by and large at the same
time. It is likely, however, that speculation on the part of users also contributed
to the decline. Were this the case, it is possible that production will recover
somewhat between now and the end of 1975. Already there are signs that prices
have levelled off. Furthermore, given the slightly expansionary policies adopted
by all Member countries, some recovery in steel output should not be ruled out
between now and the end of the year, although it will in any case be small. Steel
output in 1975 might show a decrease of 20 per cent on 1974. In the other
sectors, prospects are not very good either. The official forecasts predict a
3.5 per cent decrease in gross national product in 1975 by comparison with 1974,
this being apparently a target figure. At the time of drafting this survey, it seems
that 1975 will be the worst year for Luxembourg since the end of the Second
World War, in relative terms.

On the other hand, domestic demand might still provide some impetus, given
that households' demand should, on the whole, remain fairly buoyant in 1975.
For one thing, because of good performances by enterprises in 1974, the real wage
increases awarded at the beginning of 1975 were very substantial: the guaranteed
minimum wage was raised by 14.9 per cent, the agreements concluded in the steel
industry gave workers an increase of 17 per cent, banks granted a 13 per cent pay
increase and civil servants, whose real salaries had been raised by 5 per cent
on 1st September 1974, received a further index-linked increase of roughly
9 per cent on 1st January 1975. Furthermore, the raising of the minimum taxable
income and the linkage of personal income tax rates to the price index are
encouraging the growth of households' real disposable incomes. Admittedly, the
deterioration in the unemployment situation89 is now very apparent in a number

66 The short term reserve fund now amounts to L.F. 4.5 billion.

67 The investment funds are allocated by broad purpose (education, health, and so on) and
can only be used after being voted by Parliament.

68 Created in 1938, this fund, which is automatically replenished in years of a budget surplus,
grew by L.F. 300 million in 1974 to a total of about L. Frs. 1 300 million, of which 670 million is
invested in gold and accounted for at the official price. The mobilisation of resources in the crisis
fund requires prior agreement by the legislative authorities, so this fund may be considered as the
country's ultimate reserve.

69 The number of unemployed receiving benefits in April 1975 was 20. The number of
partially unemployed which stood at 201 persons in January 1975, rose to 1 .750 workers in April 1975.
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of firms and, although full unemployment is not expected on a large scale, partial
unemployment practised by firms will cause a significant drop in wage earnings
despite the system of compensation for full or partial unemployment which has
been set up70. However, households' disposable income is expected to increase
by some 5 per cent, which would be a slightly less rapid growth than in 1974.
On the other hand, households' savings71 might increase more rapidly than last
year as a result of higher unemployment, which would mean that private consump¬
tion would grow less steeply in 1975 than in 1974 (3 per cent against 7 per cent).
With regard to housebuilding, the fall in the number of building permits as from
the second half of 1974 should cause investment in this sector to level off or even

fall back slightly if the behaviour of households is not influenced by the recent
measures to assist construction (refunds of VAT, reduced cost and derestriction of
loans).

General government's demand should also act as a support to domestic
demand. The decisions taken with respect to policy on incomes of government
employees, the large amount of pension disbursements attributable to a higher
rate of retirements, the public sector's investment decisions in regard to public
works and measures of economic support such as reductions in VAT rates, the
railway subsidy and partial unemployment benefits: all these constitute stimuli to
the economy72. As to productive investment, its performance may be similar
to that in 1974. It is likely that investment in the steel industry will even show
some recovery, given that in 1974 demand pressure was so strong in this sector that
it was not even possisble to carry out routine renewal of production equipment. On
the other hand, no expansion of productive capacity is planned in the other in¬
dustrial sectors, but the very steep rise in wages over the past few years is
encouraging industry to rationalise plant for purposes of labour saving.

The government's recommendation to firms that they should shorten working
houi-s rather than lay off workers will certainly be followed in 1975. For this
purpose the government created a tripartite short-term committee which periodical¬
ly looks into the situation of enterprises in difficulty. However, it is likely
that at the end of the school year, young school-leavers will have some difficulty

70 Since 31st December 1974, government aid may be granted to firms which pay their staff
unemployment benefits in the form of compensatory wages. For each calendar month, the first
16 hours of partial unemployment are compensated by the employer and the employee on a joint
basis; all further hours are compensated by the government. The amount of the gross hourly
compensatory wage liable to social security charges and earnings has been set at 80 per cent of the
normal gross hourly wage of employees, provided that it does not exceed an amount equal to 250 per
cent of the legal minimum hourly wage of an unskilled worker over 18 years of age. Immigrant
and frontier workers employed in Luxembourg receive the same compensation as Luxembourg
workers. Compensation for full unemployment is borne entirely by the government. The bene¬
fits paid are equivalent to 60 per cent of the wage earned previously, provided this does not exceed
250 per cent of the legal minimum wage of an unskilled worker over 18 years of age. These benefits
are paid for a period of six months only but under legislation dating in the main from 1921 neither
married women whose husbands are in paid employment nor young persons in search of a first job
and who have not received higher education qualify for these benefits. However, the Luxembourg
government proposes to amend this legislation in the near future.

71 During the first fourth months of 1975, the surplus of deposits over withdrawals at the
State Savings Bank amounted to L.F. 250 million, whereas in 1974 it had fallen by L.F. 160 million
francs. It is nevertheless possible that this change is related to the raising of the State Savings
Bank interest rate in August 1974 and that it merely indicates a shift in household's savings.

72 The 1975 budget voted in December 1974 was presented as a balanced budget, but there
is little likelihood that this balance will be achieved. The forecasts for tax revenues were based on a

positive growth of GNP, whereas at present the most favourable forecasts indicate a negative growth
of the order of 2.5 per cent compared with 1974. On the other hand, expenditure will be higher
than that initially foreseen because of the increase in partial unemployment, compensation for
which is almost entirely borne by the government, and additional subsidies, notably to the railways.
However, the financing of this deficit will pose no problem because of the size of the reserves accu¬
mulated during the period 1970 to 1974.
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in finding employment'3. Admittedly, there are still acute labour shortages
in some categories: craft workers, hospital staff, management personnel. But
these structural imbalances are very difficult to resolve and, as in many countries,
current trends in scholastic and vocational guidance make it impossible to do so.

Given its recent trend, the consumer price index should show a rise of about
10 per cent on 1974 as an annual average. This assumption implies a fall in the
rate of increase over the course of the year: from 10.5 per cent in annual terms
over the first half of the year to 7.5 per cent over the second half. A sharper
slowdown would be difficult to achieve, seeing that domestic demand will remain
strong, that the Community decisions on agricultural prices will have repercussions
on consumer prices and finally that: the size of the real wage increases recently
granted in Luxembourg will cause wage costs to rise steeply.

In 1975, Luxembourg will not be able to escape the slowdown in activity
taking place in the countries that are its principal trading partners, despite the
efforts made to diversify production in previous years. The weakeness of foreign
demand will, therefore, cause a market decrease in exports in both real and value
terms. On the other hand, given that domestic demand is still buoyant, Luxem¬
bourg's imports will show a slight increase in value terms on 1974. Consequently,
the foreign balance, which was substantially in surplus during the past few years
(in 1974, despite increased energy prices, the surplus amounted to about 4.7
billion francs), could show a large deficit in 1975.

IV ECONOMIC POLICY CONCLUSIONS

In 1974, and paradoxically for a country which is very dependent on foreign
trade, Luxembourg maintained a steady growth of its economy, whilst the rise
in prices was still relatively more moderate than in most other OECD countries.
In 1975, however, it is possible that the Luxembourg economy will feel the delayed
effects of the international recession and that production will decline, whilst the
upward movement of prices will show no slackening, because of the sharp rise
in wage costs. In order to counter the effects of this largely unavoidable deteriora¬
tion in domestic activity, the authorities have a number of means at their disposal:
in particular, the budget can be used as a counter-cyclical tool, as it has been
in the past, and the various funds for counter-cyclical action can be used to boost
activity. Thus, the sums allocated to the counter-cyclical reserve fund can be
used for various public works of general interest and even if the situation were to
deteriorate too far, the crisis fund created in 1938 could also be used. The

government, therefore, has substantial means of intervention, which it appears
determined to use if the need makes itself felt. But in any case, it should be
remembered that a lull in activity will certainly be beneficial to an economy
which for several years has operated at the limit of its capacity and in which
unemployment is still a very marginal phenomenon. However, the present situation
must not be allowed to develop into a serious and lasting recession, which would
inevitably damage the prospect of the economy achieving balanced growth in the
medium term.

73 200 to 300 young people out of a total of 4500 to 5000 school-leavers, are expected to be
unemployed at the end of 1975.
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Annex

MAIN ECONOMIC POLICY MEASURES SINCE JUNE 1974

Monetary policy

1974

1st July

With effect from 1st July limit set on medium and long-term lending by the
Credit Communal de Belgique to local authorities.

4th July

For a period of six months from 14th July hire purchase downpayments raised
by 10 per cent and time limits for repayment of personal loans reduced in accordance
with the amount borrowed.

With effect from 1st July financial intermediaries raised their interest rates on
short-term deposits.

8th July

Rediscount ceilings of the National Bank of Belgium split into a base discount
rate and a sub-ceiling B. The base discount rate of 8.75 per cent applies only to
half the maximum rediscount ceiling assigned to each bank. The second half of
the rediscount ceiling is subject to a rate fixed specially by the Rediscount and Gua¬
rantee Institute (9.5 per cent as from 8th July, 1974).

9th July

Banks reminded to keep credit increases within strict limits until the end of
October. The monetary reserve ratios against the resources of the financial inter¬
mediaries remained unchanged. At end-October the ceiling for outstanding bank
credit was not to exceed the level at end-June by more than 2.85 per cent. Priority
to be given to export credit, subsidised investment credit and certified import bills:
Banks asked to use restraint in regard to instalment loans and credit for construc¬
tion of private housing. Banks' additional resources required to be invested in
the proportion of 43 per cent (against 41 per cent previously) in public securities
and funds.

14th July

Base mortgage interest rate of private savings banks raised to 12 per cent (from
10.5 per cent). With effect from 15th July official mortgage loan institutions rais¬
ed their base rate to 1 1 per cent.
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Monetary policy (ctd)

24th July

The Caisse Générale d'Épargne et de Retraite (General Savings and Pensions
Fund) decided to suspend all further lending temporarily.

Base mortgage rate charged by the savings banks raised to 12.5 per cent (14 per
cent at the second level).

25th July

For a period of six months from 8th August the authorities were empowered
to set the maximum proportion which a mortgage loan on real estate may bear to
the latter's market value, the maximum term for which the mortgage loan may be
granted and the terms of repayment. Medium and low-cost housing was exempted
from these restrictions together with liabilities under saving-for-housing contracts.

The untaxed portion of income from savings deposits raised from B. Frs.
10 000 to 15 000 per household.

In the case of income from other forms of fixed-interest saving, a non-taxable
portion of B. Frs. 10 000 was allowed, provided that aggregate net income did
not exceed B. Frs. 350 000.

1st August

Maximum limit of the portfolio of Belgian public funds held by the National
Bank raised from 16 to 20.616 billion francs.

31st August

National Bank of Belgium reduced banks' rediscount ceilings from 4.5 to 4 per
cent of their resources.

September

Interest rates on deposits raised. At short term the increase is small but rises
to 1 per cent for five-year deposits. The non-withdrawal premium for savings
deposits raised from 1 to 1.5 per cent a year. In addition, an incentive premium
of 1 per cent a year was introduced ; it applied to the net increase in funds deposited
as from 16th September and remained in force until 31st December, 1974.

30th September

Monetary reserve introduced on liabilities of industrial accident insurance
bodies.

19th October

Legal rate of interest raised from 6.5 to 8 per cent.

12th November

Financial intermediaries decided to reduce interest rates on short-term deposits
and on short-term loans.

Owing to the depressed state of the economy, the banks were authorised to
increase their credit to enterprises and households at an annual rate of 16 per cent
as against 14 per cent previously. Export credits are subject to special, less strin¬
gent regulation.
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Monetary policy (ctd)

1975

14th January

Downpayments on hire-purchase sales instalment credit lowered; time limits
for repayment of personal instalment loans extended; time limits for repayment of
hire-purchase and instalment credit remained unchanged.

31st January

Part of the reserve against liabilities and part of the frozen reserve were refund¬
ed. Credit expansion limited to 1 6 per cent annum, but all export credit and subsidis¬
ed or guaranteed investment credit, exempted from this limit. The proportion of
banks' new resources to be converted into public securities and funds was set at
41 per cent (as against 43 per cent previously).

28th February

Rediscount ceilings of commercial banks raised from 4 to 4.25 per cent of their
resources.

10th March

With effect from this date, commercial banks and savings banks decided by
common agreement to lower their interest rates on savings deposits by between
0.25 and 0.75 per cent according to term. Interest on ordinary savings deposits
was reduced by 0.25 per cent, whilst the non-withdrawal premium remained un¬
changed.

11th March

Interest on investment credit distributed by the Société Nationale de Crédit
à l'Industrie (SNCI) lowered by 0.75 per cent.

13th March

Base discount rate lowered by 0.75 per cent and other interest rates of the Na¬
tional Bank of Belgium by 1 per cent.

Official mortgage loan institutions reduced the rate of interest on mortgage
loans from 12 to 1 1 per cent.

14th April

The Belgian government issued an 8-year loan at 9 per cent.

22nd April

The SNCI lowered interest rates on investment credit by 0.5 per cent irrespec- .
tive of maturity.

24th April

The National Bank reduced the official rediscount rate from 7.5 to 7 per cent.

Other interest rates likewise lowered by 0.5 per cent. The Rediscount and
Guarantee Institute also reduced its rate from 6.75 to 6.25 per cent.
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Monetary policy (ctd)

The financial intermediaries reduced their interest on time deposits, savings
and cash certificates, 10 and 20-year bonds, capital redemption bonds 15 and 18 years
and progressive interest bonds by between 0.5 and 0.6 per cent.

Interest on one-year savings deposits unchanged (7.25 per cent).

30th April

Restrictions on mortgage credit and loans lifted. Monetary reserve require¬
ments progressively withdrawn. All restrictions on loans for construction work
costing more than B. Frs. 50 million were lifted.

1st May

With effect from 1st May, commercial banks, private savings banks and official
credit institutions reduced the base rate of interest on undated deposits by 0.25 per
cent.

Official mortgage loan institutions lowered their interest rate by 0.75 per cent.

20th May

Official financial intermediaries and commercial banks reduced their interest

on one-month deposits by 0.25 per cent, and on three-and six-month deposits
by 0.5 per cent. The monetary reserve frozen at the National Bank of Belgium
to be refunded in full to all financial intermediaries in three instalments: one-third

on 20th May 1975, one-third on 16th June 1975 and one-third on 13th July 1975.

29th May

Base discount rate of the National Bank of Belgium set at 6.5 per cent and the
rate on advances lowered by 1 per cent.

Fiscal and budget policy

1974

During the first half of 1974, commitment authorisations for public investment
were reduced by 41 per cent in comparison with the original programme. (The
original 1974 programme had not been increased by comparison with 1973).

During the second half of 1974 commitment authorisations were again reduced,
by 35 to 40 per cent. For the whole of 1974, public investment was cut by some
B. Frs. 30 billion. In addition, all allocations for new public buildings of any kind
were deferred until 30th. September, 1974.

26th July

Linkage of certain social welfare benefits to changes in the general standard-
of-living (" bien-être ") index. The increase in this index is set on 1st January of
each year by the King, by decree resolved upon in the Council of Ministers.

30th July

All procedures leading to the award of building contracts by local authorities
were suspended from 1st August to 30th September.
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Fiscal and budget policy (ctd)

1st August

Excise duties on beer raised by 10 per cent and on cigarettes, cigars, spirits,
tobacco and perfume by 18 per cent.

Road tax for privately owned vehicles raised.
Company tax raised (from 42 to 48 per cent).
Ten percent surcharge on personal income tax payable on incomes in excess
of B. Frs. 1.5 million.

Indexation of fixed registration duties and fees.
Deferment of tax relief on investment.

First advance payment of 25 per cent of personal income tax and company
tax brought forward.

1st October

Special aid granted to market gardeners to offset part of the increase in green¬
house heating costs.

15th December

Government decided to carry out the 1975 public investment programme in
full. The authorisation limits for the period January-April 1975 were as set follows :

Budget and non-budget sectors:
(a) Basic programme: 33 per cent
(b) Selective programme : 50 per cent.
Bodies in the public interest:
(a) Basic programme: 33 per cent
(Z>) Selective programme: 50 per cent of the portion exceeding 10 per cent of

the programme.

19th March 1975

Public investment increased by B. Frs. 33 billion mainly to be allocated to
public transport, government-sponsored housing, and public health. This should
provide about 20 000 jobs.

Number of unemployed to be given jobs in public services increased from 10 000
to 20 000.

30th April

Flat-rate deduction from the value of enterprises' and distributors' stocks
allowed in order to avoid taxing nominal corporate profits attributable to rising
prices. This deduction represented a loss of approximately B. Frs. 12 billion to the
Treasury.

Interest on business loans made completely tax deductible.
Interest subsidies for investment loans increased by a further 2 per cent.
Small and medium businesses also receive supplementary aid for investments
if they are carried out within 24 months.

May

Annual general government investment programme increased to B. Frs.
125 billion. Authorisation limits for the January-August period set at 60 per cent
for the basic programme and at 80 per cent for the selective programme; commit¬
ments totalling B. Frs. 78.8 billion authorised to date.
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Prices policy

1974

31st May

The temporary regulations setting the period of prior notice of price increases
at 3 instead of 2 months were renewed until 1st October.

24th July

Price agreement signed between the Oil Federation and the Ministry for Econo¬
mic Affairs. This agreement, valid for three years, provides for a flexible arrange¬
ment under which the cost price and the market price of crude oil are taken into
account in calculating the prices of oil products. This arrangement should serve to
bring down the prices of oil products but the ie-introduction of excise duty (abolished
on 1st March 1974) caused a slight increase from 1st August (18 centimes per litre
for standard grade gasoline). It was agreed that prices would remain unchanged
until 1st October, 1974.

1st August

With effect from this date, the Ministry for Economic Affairs may, on sufficient
grounds, delay a price increase for six months when notice of such increase is given
by only one enterprise or by a few enterprises representing only a very small part
of the market.

9th August

Retail prices of beef and pigmeat were frozen until 31st October. Retailers
able to prove that their profit margin was less than B. Frs. 22 per kilo of butcher's
meat were allowed to charge higher prices than those prescribed.

28th September

The temporary regulations setting the period of prior notice of price increases
at 3 months were renewed until 1st February 1975.

1st November

VAT on oil products used for heating lowered from 14 to 6 per cent.

13th November

The Order of 9th August setting the profit margin on beef and pigmeat at
B. Frs. 22 per kilo of butcher's meat was renewed for 3 months.

15th December

Postal charges raised : standard letter iate increased from B. Frs. 5 to B. Frs. 6 50.
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Prices policy (ctd)

1975

6th January

With effect from this date, initial subscriber charge for a telex line raised to
B. Frs. 2 000 (from B. Frs. 1 000) and for a telephone line to B. Frs. 1 600. Installa¬
tion charge for sets and accessories now B. Frs. 400. Standard rental charge increased
from B. Frs. 300 to B. Frs. 430 per two months.

31st January

Ministerial Order published in the Belgian Monitor renewing until 31st March
the temporary measures under which prior notice of price increases was set at
6 months.

11th February

Entitlement to reduced telephone charges for persons aged over 70 and handicap¬
ped persons aged over 18 with a gross annual income of less than B. Frs. 165 000.

12th February

The Orders of 13th November and 9th August setting profit margins and retail
prices for beef and pigmeat were extended.

21st February

Legislation enacted making it compulsory to display selling prices and specify
the legal unit of measurement used in arriving at them, so as to make it easier for
consumers to compare prices.

29th March

The period of prior notice of price increases reduced from 6 to 4 months, with
effect from 1st April.

Retail prices of beef or pigmeat fixed on the basis of an average weighted pur¬
chase price, a maximum profit margin of B. Frs. 22 per kilo and the amount of VAT
payable.

10th April

Legislation on housing rents changed. Rents for small or medium sized dwell¬
ings may now be adjusted only once yearly according to a coefficient fixed by the
authorities. This coefficient will usually be lower than the increase in the consumer
price index over the same period. Farm leases, government-sponsored housing,
secondary country residences, premises rented as offices and business leases are not
subject to this legislation.

30th April

Prices frozen for two months at their level on 30th April.
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Social policy and other economic policy measures

1974

7th August

" Minimum subsistence allowance " introduced for all Belgian adults. This " mini¬
mum " income is linked to the consumer price index and to changes in a general
standard-of-living index (" bien-être "). As at 1st January, 1975, this minimum is
set at B. Frs. 72 000 per household.

10th August

Speed limit applying to motor vehicles on the public highway renewed until
31st December, 1974.

13th September

The start of all building and works (other than low- and medium-cost housing)
costing more than B. Frs. 50 million, and for which a building permit was issued after
13th September, was prohibited from taking place until one year after the issue of
the final construction permit.

1975

1st January

Change in the legislation governing social security of workers. Under the new
scheme there are only two payment ceilings: B. Frs. 22 950 for family allowances
and unemployment benefits and B. Frs. 37 925 for white-collar workers' pensions
and for sickness and disablement insurance benefits. There is no longer a ceiling
in respect of blue-collar workers' pensions, medical treatment and annual leave.
The rate of employers' contributions to the family allowance scheme has been lowered
from 10.5 per cent to 10.25 per cent.

Deductions at source for blue- and white-collar workers are calculated as

follows:

1.2 per cent of wages up to a limit of B. Frs. 22 950 per month for unem¬
ployment insurance;

as a proportion ofpay up to a limit of B. Frs. 37 925 per month:
a) 1.10 per cent for sickness and disablement insurance, for blue-collar
workers;

b) 6.45 per cent for white-collar workers, of which 0.7 per cent for sickness
and disablement insurance and 5.75 per cent for pension;

as a proportion of gross pay without ceiling:
a) 7.8 per cent, of which 1.8 per cent for medical treatment and 6 per cent
for pension, for blue-collar workers.
b) 1.8 per cent for medical treatment, for white-collar workers.
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Social policy and other economic measures (ctd)

5th February

Arrangements for the grant of employment premiums to small businesses
(under 10 dependent workers) were fixed. The amount of the premium was set
at B. Frs. 15 000 per annum per worker.

19th March

Certain unemployed persons were given access to training and retraining schemes.
Arrangements for continuing the payment of net wages during the training period are
under study.

21st March

Workers over 60 years of age and laid- off workers to receive an allowance in
addition to unemployment benefits. The years during which this supplementary
allowance is paid count as years of service for the calculation of pension rights.

30th April

All restrictions on construction work of a market value exceeding B. Frs.
50 million were lifted.

Additional sums were made available to the Foreign Trade Fund to be used
for interest subsidies for medium-term export credit.

Further assistance given to small and medium enterprises: advisers provided
for those firms engaged in export business.
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STATISTICAL ANNEX



Table A Gross Domestic Product

Frs. billions

1964 1963 1966 1967 1968 1969 1970 1971 1972 1973

Consumers' expenditure1
Government current expenditure
Gross fixed asset formation*

Change in stocks

Domestic expenditure

Exports of goods and services
less: Imports of goods and services

Gross domestic product at market prices

Consumers' expenditure1
Government current expenditure
Gross fixed asset formation*

Change in stocks

Domestic expenditure

Exports of goods and services
less: Imports of goods and services

Gross domestic product at market prices

Current prices

496.9

98.9

170.5

12.0

540.9

110.2

185.3

4.4

579.7

121.1

204.4

9.0

611.5

133.4

218.6

5.0

662.8

144.0

218.8

10.7

718.5

159.8

241.1

12.8

769.0

175.3

287.1

20.4

846.1

201.9

303.4

19.9

935.5

232.4

328.5

13.4

1069.0

264.4

366.4

30.5

778.3 840.8 914.2 968.5 1 036.3 1 142.2 1 251.8 1 371.3 1509.8 1 730.3

278.0

282.9

306.0

304.7

327.8

337.0

352.2

351.0

401.6

400.4

482.7

473.6

561.9

532.8

609.3

580.0

681.7

633.5

846.5

810.7

773.4 842.1 905.0 969.7 1 037.5 1 151.3 1 280.9 1400.6 1 558.0 1766.1

1970 prices

602.2

132.1

221.8

12.8

627.4

139.7

230.7

4.1

644.9

146.0

246.7

8.6

663.8

154.5

253.6

3.6

700.0

160.0

249.8

9.0

736.5

169.8

263.8

21.3

769.0

175.3

287.1

20.4

805.1

185.7

280.7

18.7

850.4

196.8

291.4

13.9

907.9

207.0

307.0

27.1

968.9 1001.9 1046.2 1 075.5 1 118.8 1 191.4 1 251.8 1290.2 1 352.5 1449.0

328.2

321.3

353.0

343.0

336.1

369.6

391.3

382.7

445.5

434.1

510.7

497.6

561.9

532.9

60Z9

562.8

661.6

611.6

754.9

725.5

975.8 1011.9 1042.7 1084.1 1130.2 1204.5 1280.9 1330.3 1402.5 1478.4

1 Changes in stocks at the retail level are included in private consumption expenditure.
2 Public sector grots fixed investment is on a payments basis and not on an accrual basis.

Source: Bel'lan Statistical Submission to the OECD.



Table B Origin of Gross Domestic Product at Market Prices

Frs. billions

Agriculture, forestry and fishing
Mining and quarrying
Manufacturing1
Construction (building and public works)
Electricity, gas and water
Transport and communications1
Wholesale and retail trade9

Banking, insurance and real estate and services to
enterprises

of which: Ownership of dwellings
Public administration and defence'
Miscellaneous services*

Statistical adjustment*

Gross domestic product at market prices

Agriculture, forestry and fishing
Mining and quarrying
Manufacturing1 	
Construction (building and public works)
Electricity, gas and water
Transport and communications'
Wholesale and retail trade'

Banking, insurance and real estate and services to
enterprises

of which: Ownership of dwellings
Public administration and defence*
Miscellaneous services*

Statistical adjustment*

Gross domestic product at market prices

1964 1965 1966 1967 1968 1969 1970 1971 1972

Current prices

1 Including garages.
2 Including port activities

Belgian Railways workshops
radio and television.

3 Including distribution of petroleum products and import duties and taxes.
4 Public health is included in public administration.
J Services to the community, social welfare and personal services (including restaurants and hotels but excluding banking services) and household domestic services.
6 Adjustment for self-financed investment and adjustment for VAT deductible from asset formation.
Source: Belgian Statistical Submission to the OECD.

1973

43.0 45.4 43.2 42.5 46.7 51.2 46.0 48.6 61.5 68.1
16.5 15.2 13.2 12.2 11.2 11.0 12.0 13.9 14.0 12.8

240.5 256.4 279.9 291.5 317.3 368.2 411.6 422.9 466.0 529.4
54.4 57.9 62.5 69.0 66.9 71.9 88.6 98.8 106.5 118.5
16.7 18.3 21.4 23.4 25.1 27.9 29.4 37.1 40.1 46.4
53.2 57.8 63.6 67.6 76.1 83.3 92.6 104.8 119.1 137.1

128.3 142.8 157.0 171.5 181.7 201.4 222.9 262.4 284.6 324.7

86.2 93.5 101.2 107.8 117.5 128.6 137.4 148.3 165.2 191.2
42.8 45.7 49.2 51.8 54.6 58.0 61.3 64.1 68.6 74.0
44.5 51.1 56.0 61.0 65.0 71.4 78.5 88.7 102.4 117.4
88.6 101.9 109.7 12L2 131.1 141.7 159.7 180.9 205.8 233.6

1.4 1.7 -2.5 2.0 -1.1 -5.3 2.2 -5.8 -7.2 -13.1

773.4 842.1 905.0 969.7 1 037.5 1 151.3 1 280.9 1400.6 1 558.0 1 766.1

1970 prices

47.6 44.4 40.3 45.1 47.7 46.8 46.0 48.4 50.6 54.9
16.2 14.9 13.9 13.4 12.3 12.2 12.0 12.3 12.1 11.3

-- 281.4 292.1 309.0 313.4 335.9 375.0 411.6 426.1 454.7 483.9
75.8 76.2 79.0 82.0 77.6 78.7 88.6 90.0 92.1 93.8
17.7 19.4 21.0 22.5 24.3 27.7 29.4 34.0 38.6 42.9
70.8 73.3 76.6 76.4 84.4 89.4 92.6 94.5 95.7 101.3

165.6 176.0 181.4 188.8 199.3 212.0 222.9 235.0 247.5 260.4

106.1 110.0 114.8 120.2 126.7 132.2 137.4 142.1 149.9 162.4
52.7 53.9 55.5 57.0 58.4 59.8 61.3 62.9 64.5 66.0
61.2 66.0 68.4 71.5 72.6 75.9 78.5 81.9 86.2 91.2

125.3 131.8 133.1 138.5 142.7 150.8 159.7 166.6 174.9 182.2
10.4 9.8 5.3 12.3 6.7 3.8 2.2 -0.6 0.2 -0.5

978.1 1 014.0 1042.8 1084.1 1 130.2 1204.5 1 280.9 1 330.3 1402.5 1 478.4



Table C Gros» Domestic Asset Fomtatioa

Frs. billions

S

1
1964 1965 1966 1967 1968 1969 1970 1971

Current priées

1972 1973

Gross domestic fixed asset formation

Breakdown by products:

Dwellings
Other construction

Machinery and transport equipment

Breakdown by industry of origin:

Agriculture, forestry and fishing
Mining and quarrying
Manufacturing
Construction

Electricity, gas and water
Transport and communications1
Dwellings
Public administration*

Other services

Breakdown by sectors:

Non-commercial activities of public administration1
Commercial sectors of activity

170.5 185.3 204.3 218.6 218.8 241.1 287.0 303.3 328.5 366.4

323 58.7 56.5 59.3 58.2 62.4 71.8 61.8 70.8 89.6
55.5 57.8 68.8 77.8 78.8 86.4 102.5 128.5 135.9 140.6

62.8 68.8 79.0 81.5 81.8 92.3 112.7 113.0 121.8 136.2

4.9 5.3 6.0 5.7 6.3 6.8 7.4 6.1 8.3 11.1

2.0 2.0 1.7 1.6 1.9 2.1 2.2 2.6 2.8 2.6

40.7 46.3 54.3 54.0 49.3 57.7 73.5 76.9 73.1 78.5

5.1 5.5 6.5 6.9 6.5 6.6 8.5 6.0 6.4 8.3

7.8 9.4 11.4 15.0 13.4 13.5 15.7 19.6 23.7 20.9

15.4 18.6 20.7 23.7 23.8 25.0 27.4 31.9 34.7 40.9

52.2 58.7 56.5 59.3 58.2 62.4 71.8 61.8 70.8 89.6

19.5 16.1 19.8 24.5 29.6 32.7 39.4 49.7 55.0 53.8

23.0 23.4 27.4 27.9 29.8 34.3 41.1 48.7 53.7 60.7

19.5 16.1 19.8 24.5 29.6 32.7 39.4 49.7 55.0 53.8
151.0 169.2 184.5 194.1 189.2 208.4 247.6 253.6 273.5 312.6



Gross domestic fixed asset formation

Breakdown by products:

Dwellings
Other construction

Machinery and transport equipment

Breakdown by industry of origin:

Agriculture, forestry and fishing
Mining and quarrying
Manufacturing
Construction

Electricity, gas and water
Transport and communications1
Dwellings
Public administration*

Other services

Breakdown by sectors:

Non-commercial activities of public administration1
Commercial sectors of activity

Note Data relating to government gross fixed investment are on a payments basis and not on an accrual basis.

1 Including government investment in water ways.
2 Including public sector education and excluding investment in water ways.

Source: Belgian Statistical Submission to the OECD.

1970 prices

221.8 230.7 246.6 253.5 249.8 263.7 287.0 280.6 291.4 307.0

68.4 72.9 67.6 66.9 64.1 66.3 71.8 56.8 61.6 72.0

77.1 75.6 86.7 92.6 91.7 95.0 102.5 116.3 117.5 112.0

76.2 82.2 92.3 94.1 94.0 102.5 112.7 107.5 112.3 123.0

6.3 6.7 7.2 6.6 7.1 7.4 7.4 5.5 7.2 8.9

2.5 2.4 2.0 2.0 2.1 2.3 2.2 2.4 2.6 2.3

50.3 55.6 64.0 62.4 56.5 63.7 73.5 72.1 66.8 69.3

6.0 6.4 7.4 7.9 7.3 7.1 8.5 5.7 5.9 7.6

10.0 11.6 13.7 17.4 15.4 15.1 15.7 18.3 21.3 17.9

20.7 24.5 26.0 28.3 28.0 27.8 27.4 30.1 31.5 35.7

68.4 73.0 67.6 66.9 64.1 66.3 71.8 56.8 61.6 72.0

28.2 22.0 25.7 29.8 35.0 36.3 39.4 44.5

29.4 28.5 33.0 32.2 34.3 37.7 41.1 45.2

28.2 22.0 25.7 29.8 35.0 36.3 39.4 44.5

193.6 208.7 220.9 223.8 214.8 227.4 247.6 236.1

S



Table D Income and Expenditure of Households and Private Non-profit Institutions

Frs. billions, current prices

1964 1965 1966 1967 1968 1969 1970 1971 1972 1973

Compensation of employees
of which:
Employers' contributions to Social Security

Income from property and entrepreneurship
Income of independent traders1
Interest, rent, dividends and corporate grants

less: Interest on consumers' debt

Current transfers from government
Current transfers from the rest of the world

Income of households and non-profit institutions

less: Direct taxes on households and non-profit
institutions

Disposable income

Current transfers to the rest of the world

Saving of households and private non-profit

corporations

Consumers' expenditure on goods and services

Food, drink and tobacco
Clothing and footwear
Accomodation, heating and lighting
Durable goods
Medical care and health expenditure
Other

372.5 412.3 450.4 482.0 512.0 567.5 635.6 722.1 828.8 946.6

46.4 53.1 58.3 61.9 66.0 74.3 88.2 101.9 118.1 134.5

154.0 166.9 169.0 173.6 186.6 203.3 210.7 217.5 247.8 268.3
76.0 82.5 90.1 96.6 106.0 121.7 141.6 153.4 165.4 198.0

84.2 104.6 115.5 126.1 145.6 157.8 180.3 202.3 236.5 278.3
6.4 6.8 7.0 7.7 8.7 8.7 10.7 11.7 11.2 13.3

s 693.1 773.0 832.0 886.0 958.9 1 059.0 1 178.9 1 307.0 1 489.7 1704.5

116.7 133.8 150.1 163.0 181.9 206.4 242.3 277.9 326,3 384.5

576.4 639.2 681.9 723.0 777.0 852.6 936.6 1 029.1 1 163.4 1 320.2
3.6 4.5 5.5 6.3 6.6 8.4 8.8 10.0 10.4 12.2

75.9 93.7 96.6 105.2 107.7 125.7 158.8 173.1 217.6 239.1
496.8 541.0 579.7 611.5 662.7 718.5 770.0 846.0 935.5 1069.0
163.8 177.3 188.1 199.6 210.0 225.2 241.7 257.2 278.9 309.9
41.6 44.5 46.8 46.9 51.2 54.6 56.7 64.5 72.3 80.1
78.1 84.6 89.8 95.0 102.0 108.0 117.2 122.7 132.2 143.9
67.8 74.0 78.1 80.9 89.3 98.9 107.5 126.3 142.3 172.1
24.1 31.1 33.1 36.1 39.6 42.8 48.2 51.9 59.4 66.9

121.4 129.5 143.8 153.0 170.6 189.0 198.7 223.4 250.4 296.1

1 Including company current transféra.

Source: Belgian Statistical Submission to the OECD.
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Table E Government Revenue and Expenditure1

Frs. billions

1964 1965 1966 1967 1968 1969 1970 1971 1972 1973

General government

Current revenue 231.9 258.3 293.6 321.9 350.8 395.0 451.2 500.9 558.0 648.4

Direct taxes 130.9 150.8 168.3 181.8 202.9 232.3 273.2 314.0 367.7 438.1

Households and corporations 63.7 73.3 82.4 90.2 103.8 121.6 141.5 164.0 195.0 238.6

Social Security contributions 67.1 77.5 85.9 91.6 99.1 110.7 131.7 150.0 172.7 199.5

Indirect taxes 94.1 101.9 119.4 130.6 138.8 153.1 165.2 177.0 184.9 204.8

Income from property and entrepreneurship 6.8 5.3 5.6 9.2 8.7 9.1 12.1 8.6 4.0 3.9

Current transfers from the rest of the world 0.1 0.2 0.3 0.3 0.4 0.5 0.7 1.3 1.4 1.6

Current expenditure 215.3 250.6 277.2 304.3 341.1 378.6 423.2 477.3 548.8 637.6

Goods and services 98.9 110.2 121.2 133.4 144.0 159.8 175.3 201.8 232.3 264.4

Subsidies 7.8 9.7 12.3 12.7 16.0 18.8 17.0 17.5 20.4 24.8

Interest on public debt 22.5 24.3 26.2 28.9 31.8 37.6 43.1 46.4 51.7 57.9

Current tranfers to domestic sectors 84.2 104.5 115.5 126.1 145.6 157.7 180.3 202.3 236.6 278.3

Current transfers to the rest of the world 1.9 1.9 2.0 3.2 3.9 4.7 7.5 9.3 7.8 12.2

Net saving 16.6 7.7 16.4 17.6 9.7 16.4 28.0 23.6 9.2 10.8

Depreciation and other operating provisions 1.5 1.7 1.9 2.1 2.2 2.5 2.8 3.2 3.6 4.0

Gross saving 18.1 9.4 18.3 19.7 11.9 18.9 30.8 26.8 12.8 14.8

Central government

Current revenue 147.7 161.7 183.9 203.8 220.5 250.6 282.5 310.1 339.7 398.6

Direct taxes 56.8 65.5 72.9 80.4 90.9 107.6 125.9 146.4 173.8 216.0

Households 44.4 50.3

Corporations 12.4 15.2

Indirect taxes 91.3 98.9 116.0 126.4 134.5 148.1 159.9 171.2 178.6 197.8

Income from property and entrepreneurship -0.6 -2.9 -5.3 -3.3 -5.3 -5.6 -4.0 -8.8 -13.9 -16.8

Current transfers from the rest of the world 0.1 0.2 0.3 0.3 0.4 0.5 0.7 1.3 1.4 1.6

Current expenditure 145.2 163.3 180.5 199.8 221.1 243.9 272.2 304.4 350.6 404.6

Goods and services 76.5 85.4 93.9 103.0 111.4 123.7 135.7 196.3 180.2 204.3

Subsidies 7.6 9.6 12.1 12.5 15.8 18.6 16.8 17.3 20.0 24.4

Interest on public debt 18.8 20.1 21.6 23.7 25.8 30.4 34.6 36.4 40.5 45.4

Current transfers to domestic sectors 40.4 46.3 50.9 57.4 64.2 66.5 77.6 85.1 102.1 118.3

Current transfers to the rest of the world 1.9 1.9 2.0 3.2 3.9 4.7 7.5 9.3 7.8 12.2

Net saving 2.5 -1.6 3.4 4.0 -0.6 6.7 10.2 5.7 -10.8 -6.0

Depreciation and other operating provisions 1.0 1.1 1.3 1.4 1.6 1.8 2.0 2.3 2.5 2.9

Gross saving 3.5 -0.5 4.7 5.4 1.0 8.5 12.2 8.0 0.2 -3.1

1 Government subsidies to railways have been recorded as negative receipts and have therefore been deducted both from current revenue and from current expenditure.

Source: Belgian Statistical Submission to the OECD.



Table F Industrial Production

Unit 1964 1965 1966 1967 1968 1969 1970 1971 1972

Industrial production
Mining
Manufacturing

Basic metals

Metal products
Non-electrical machinery
Transport equipment

Food, drink and tobacco
Textiles, clothing and footwear
Chemicals, petroleum

Electricity and gas
Construction

Sources: OECD, Main Economic Indicators, Industrial Production (quarterly supplement); National Statistics Institute, Monthly Bulletin.

1973 1974

1970 = 100 79 81 82 84 88 97 100 103 109 116 121
165 152 137 132 120 110 100 99 96 81 76
75 77 80 81 86 96 100 102 109 117 122
76 79 78 81 91 100 100 97 107 116 120

71 75 77 79 81 94 100 98 102 110 120
64 71 79 75 82 95 100 95 99 111 125
66 72 72 77 77 95 100 110 118 124 121
79 80 84 88 90 95 100 104 107 117 122
88 89 93 88 93 100 100 106 110 108 106
64 67 69 72 84 96 100 108 118 133 137
69 72 76 80 88 96 100 109 121 132 137

84 81 84 88 83 87 100 100 99 93 99
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Table G Employment, Wages and Labour Market

1 Secretariat estimates.

2 Excluding insured unemployed, unemployed put to work by the public sector and trainees.
3 Provisional.

4 October survey.

Sources: National Statistics Institute, Monthly Bulletin; National Bank of Belgium, Monthly Bulletin; Ministry of Labour and Employment, Labour Review.

1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974

Employment

Civilian labour force Thousand 3 663 3 684 3 703 3 710 3 725 3 771 3 823 3 863 3 856 3 894 3 928

Civilian employment* Thousand 3 607 3 619 3 634 3 616 3 614 3 682 3 746 3 786 3 772 3 807 3 834

Wage-earners and salaried employees Thousand 2 780 2 814 2 837 2 821 2 822 2 895 2 972 3 030 3 035 3 086 3 126

Hours worked (by wage-earners) in industry,
excluding public utilities 1970 = 100 110 106 103 99 97 100 100 98 95

Weekly work hours in manufacturing and
building Hours 41.3 41.1 40.6 39.9 39.6 39.7 38.7 38.0 37.2 36.0 35.93

Labour market

Insured fully unemployed Thousand 50.4 55.4 61.5 85.3 102.7 85.3 71.3 70.9 86.8 91.7 104.7

Insured partly unemployed Thousand 26.7 36.8 35.7 45.9 41.3 37.7 33.7 39.6 36.6 34.3 42.0

Unfilled vacancies Thousand 13.1 8.4 7.5 4.4 4.9 11.6 23.9 13.4 8.5 14.2 13.5

Wages &
Hourly wage rates 1963 = 100 t*i

All activities 63 68 75 80 84 91 100 112 126 146 177 <5

of which: Manufacturing 64 69 75 80 84 92 100 111 126 147 178

Hourly earnings*
All industry 62 67 73 77 81 88 100 113 132 147 167»

Mining and quarrying 60 65 70 74 77 81 100 113 128 142 164»

Manufacturing 62 67 73 78 82 91 100 114 132 147 167»

Construction 61 66 74 77 81 87 100 112 127 142 162»



Table H Prices

Indices : 1970 = 100

1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974

Implicit GDP price deflator
Private consumption
Gross fixed asset formation

General Government current expenditure

Consumer prices1 Total

Food

Non-food

Services

79.1 83.0

82.3 86.0

76.9 80.3

74.9 78.9

81.0 84.3

80.6 84.4

86.9 89.3

72.2 76.2

86.8

89.8

82.9

83.0

87.8

88.6

92.0

79.9

89.4

92.1

86.2

86.3

90.4

90.8

93.7

84.5

91.8 95.6

94.7 97.5

87.6 91.4

90.0 94.1

92.8

92.4

95.6

89.3

96.3

96.6

97.4

93.4

100.0

100.0

100.0

100.0

100.0

100.0

100.0

100.0

105.3

105.1

108.1

108.7

104.3

101.9

104.5

107.9

111.1

110.0

112.7

118.1

110.0

108.7

107.5

116.1

119.4 133.5

117.7 131.9

119.5 138.9

127.8 145.2

117.7

117.3

112.5

126.5

132.6

128.3

128.4

144.6

Wholesale prices» Total
Manufactures

Raw materials

Indices of average values
Exports
Imports

88.6 89.7

86.7 87.9

97.1 96.6

89

94

90

93

91.7

90.0

96.1

93

94

90.7

90.9

91.5

92

93

90.9

91.4

91.1

91

94

95.4

94.1

93.8

95

96

100.0

100.0

100.0

100

100

99.4

101.1

101.6

100

101

103.5

104.6

105.1

100

100

116.3

108.1

123.8

108

107

135.7

126.8

146.4

135

137

1 Excluding rent.
2 New series from 1971 onwards.

Sources: National Statistics Institute, Monthly Bulletin; National Bank ofBelgium, Monthly Bulletin; Ministry ofLabour and Employment, Labour Review; OECD, Main Economic Indicators.
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Table I Money and Banking

End ofperiod, Frs. billions

1967 1968 1969 1970 1971 1972 1973 1974

Money supply

Money
Currency in circulation
Demand deposits

Quasi-money
Money and quasi-money
Net foreign assets
Claims on the public sector

Government

Other

Claims on households and enterprises1
Other

Interest rates

Discount rate

Call money rate*
Treasury bills (3 months)
Bonds quoted on Brussels Stock Exchange'

350.5 376.5 386.3 418.5 465.0 530.2 577.0 627.7

180.1 185.4 185.2 190.7 204.5 225.3 240.7 258.4

170.4 191.1 201.1 227.8 260.5 304.9 336.3 369.3
116.3 134.6 164.0 177.1 208.4 251.8 310.3 339.3

466.8 511.1 550.3 595.6 673.4 782.0 887.3 967.0

97.2 86.1 93.6 104.8 132.5 148.7 151.9 132.5*

220.9 248.3 271.5 283.2 296.1 342.1 390.5 428.8*

207.9 231.5 252.0 254.4 263.6 297.8 330.4 348.4*
13.0 16.8 19.5 28.8 32.5 44.3 60.1 80.4*

156.9 182.5 197.2 219.7 255.7 307.4 371.5 404.3
-«.2 -5.8 -12.0 -12.1 -10.9 -16.8 -26.6 - 1.4*

4.00 4.50 7.50 6.50 5.50 5.00 7.75 8.75

3.19 2.84 5.40 6.25 3.70 2.48 4.81 9.25

4.40 5.00 8.50 6.95 4.80 4.50 7.65 10.50

6.80 6.64 6.69 7.93 7.78 7.14 7.14 7.90

1 Including public enterprises.
2 Daily average.
3 Average weighted rate, beginning of period.
4 Provisional.

Source: National Bank of Belgium, Monthly Bulletin.



Table J Area Breakdown of Foreign Trade

Millions U.S. S

1965 1966 1967 1968 1969 1970 1971 1972 1973 1974

Exports, f.o.b.

World

OECD

EEC

France

Netherlands

Germany
Italy
United Kingdom

U.S.A.
Other

Non-OECD

Sino-Soviet area

Other developed
Developing

Unspecified

Imports, c.i.f.

World

OECD

EEC

France

Netherlands

Germany
Italy
United Kingdom

U.S.A.

Other

Non-OECD

Sino-Soviet area

Other developed
Developing

Unspecified

Source: OECD, Foreign Trade Statistics, Series A.

6 381 6 833 7 037 8161 10069 11595 12 301 15 995 22412 28 263
5 595 6009 6161 7 220 9 011 10 305 10 959 14298 19 870 24 287
4 363 4 713 4 864 5 701 7 339 8 506 9 009 11839 16 368 19 759

935 1104 1245 1515 2113 2 299 2499 3 254 4 657 5648
1411 1519 1509 1720 1947 2 251 2 333 2989 3 989 4 857
1394 1440 1395 1709 2 303 2 854 3 070 3 992 5 288 6073

217 227 283 305 432 546 538 729 1082 1265
308 321 333 356 402 419 443 699 1038 1524
533 591 588 770 695 696 834 962 1258 1586
699 705 709 749 977 1 103 1116 1497 2 244 2 942

738 777 832 889 993 1226 1280 1616 2 447 3 796
111 141 178 166 164 194 190 275 539 886
41 22 32 37 38 51 56 54 91 149

586 614 622 686 791 981 1034 1287 1817 2 761
48 47 44 52 65 60 62 81 96 180

6373 7171 7165 8 304 9 984 11353 12 675 15 499 21935 29 697
5196 5 831 5 812 6 657 8 159 9 401 10 749 13 240 18 616 24095
3 996 4 596 4552 5 226 6600 7409 8 839 11059 15 496 19 562

992 1115 1062 1259 1589 1945 2 289 3 005 4132 5 131
958 1049 1081 1212 1425 1661 2 038 2 555 3 472 4 801

1262 1552 1518 1726 2 316 2 649 3 159 3 760 5 467 6 593
252 293 323 356 402 428 507 644 828 1115
485 531 502 602 694 657 785 988 1436 1719
549 569 589 687 764 998 818 854 1237 1929
651 666 671 744 795 994 1092 1327 1883 2604

1175 1336 1346 1641 1822 1950 1911 2 254 3 322 5 588
136 152 150 164 170 189 237 292 436 627
64 83 77 87 97 83 102 132 198 252

975 1106 1121 1390 1554 1678 1571 1829 2 688 4 709
2 4 7 6 3 2 15 5 3 14



Table K Commodity Breakdown of Foreign Trade

Millions U.S. S

Exports, f.o.b.
SITC sections

0 Food and live animals

1 Beverages and tobacco
2 Crude materials, inedible, except fuels
3 Mineral fuels, lubricants and related materials
4 Animal and vegetable oils and fats
5 Chemicals

6 Manufactured goods classified chiefly by
material

7 Machinery and transport equipment
8 Miscellaneous manufactured articles

Total

Imports, c.i.f.
SITC sections

0 Food and live animals

1 Beverages and tobacco
2 Crude materials, inedible, except fuels
3 Mineral fuels, lubricants and related materials
4 Animal and vegetable oils and fats
5 Chemicals

6 Manufactured goods classified chiefly by
material

7 Machinery and transport equipment
8 Miscellaneous manufactured articles

Total

1964

5 618

1965 1966 1967 1968 1969 1970 1971 1973

295 388 420 505 581 723 875 1041 1393 1912

34 43 46 49 59 56 58 61 88 143

372 399 418 394 414 481 500 442 563 819

221 207 189 195 255 332 310 333 466 635

13 16 18 21 24 27 37 47 50 80

318 394 422 477 636 809 985 1 179 1564 2 313

2 779 3048 3300 3 330 3 839 4 629 5 225 5 235 6 554 9 324

1042 1285 1333 1370 1577 2 047 2467 2 754 3 708 4 782

418 477 551 568 647 796 930 1 117 1402 1 867

6 382 6 829 7 032 8 164 10065 11609 12416 16047 22272

626 718 785 862 892 1036 1218 1384 1682 2 351

94 108 108 120 117 123 139 170 225 301

990 998 1042 952 1136 1248 1336 1266 1447 2114
585 586 560 615 793 893 1035 1226 1567 1891

34 41 38 39 43 54 80 93 100 137

374 429 467 517 609 725 827 983 1213 1664

1437 1534 1910 1846 2 234 2 694 2 886 3 148 3 636 5 472

1411 1507 1750 1697 1886 2 451 2 974 3 528 4 359 5 938

369 430 501 519 600 752 851 1074 1345 1869

5 952 6 374 7174 7176 8 333 9 989 11362 12 887 15 591 21820

Source: OECD, Foreign Trade Statistics, Series B.



Table L BLEU Balance of Payments

Frs. billions

Settlements basis

1967 1968 1969 1970 1971 1972 1973 1974

Trade balance

Non-monetary gold
Net services

Net transfers

a) private
b) public

Current balance

Capital movements: private
public
errors and omissions

Total

Financing of total:
Commercial credits1

Balance of official settlements

Allocation of SDR's

Change in reserves
Gold

Convertible foreign exchange
Net IMF position
SDR's

8.5 -0.7 9.2 38.6 41.1 46.1 49.7 42.8

-2.4 -1.3 -0.4 0.1 0.3 -1.4 -7.3

7.2 7.0 1.2 4.9 8.1 13.6 8.8 15.7

-3.5 -3.6 -6.3 -7.8 -8.0 -8.8 -12.1 -14.4

1.7 3.8 5.8 6.6 6.8 8.1 11.5 7.2

-5.2 -7.4 -12.1 -14.4 -14.8 -16.9 -23.6 -21.8

9.8 1.4 3.7 35.7 41.3 51.2 45.0 36.8

8.1 -4.4 14.2 -13.8 -9.3 -20.2 -13.1 -6.1

-6.8 -3.4 -2.1 -0.7 -11.0 -10.7 -4.4 -3.9

1.2 1.9 2.1 -1.2 -0.6 -0.5 6.8 3.7

12.3 ^1.5 17.9 20.0 20.4 19.8 34.3 30.5

2.7 -0.8 2.8 4.8 -3.0 -0.7 1.0 5.9

9.6 -3.7 15.1 15.2 23.4 20.5 33.9 24.6

(3.5) (3.5) (3.4)

12.0 -20.0 9.5 23.1 19.6 17.3 22.4 11.5

-2.2 2.2 -0.2 -2.5 3.7 -1.8 -1.6

16.2 -20.9 17.0 3.6 ^*.6 17.4 23.5 12.7

-2.0 -1.3 -7.3 11.8 10.4 ^.1 -1.9 0.9

10.2 10.1 5.8 4.4 -2.1

1

I

1 Refinancing by non-monetary institutions of commercial claims on abroad.

Source: National Bank of Belgium, Monthly Bulletin; Belgian Statistical Submission to the OECD.



Table M Luxembourg Demand and Output
Frs. billions

Private consumption
Public consumption
Gross fixed asset formation

Change in stocks

National expenditure

Exports of goods and services
Imports of goods and services

Gross domestic product at market prices

Private consumption
Public consumption
Gross fixed asset formation

Change in stocks

National expenditure

Exports of goods and services
Imports of goods and services

Gross domestic product at market prices

Note Data may not add because of rounding.

Source: Luxembourg Submission to the OECD.

1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974

Current prices

19.2 20.6 21.6 22.0 23.6 25.3 27.7 30.7 33.7 37.9 44.4
3.4 3.6 3.9 4.1 4.5 4.7 5.3 6.0 6.8 8.1 9.6

11.3 9.8 9.8 8.9 9.0 10.5 12.7 15.6 16.7 19.2 22.7
-0.1 0.3 0.2 0.1 0.3 0.3 1.3 0.6 0.6 0.6 0.8

33.8 34.3 35.6 35.1 37.4 40.7 47.0 52.9 57.8 65.7 77.5
24.5 25.7 25.9 25.7 29.1 36.0 44.0 42.9 46.2 60.6 77.6
25.9 26.4 26.5 25.4 27.7 31.6 38.0 41.9 44.7 55.4 72.9

32.3 33.6 35.0 35.4 38.8 45.0 53.0 53.9 59.3 70.9 82.2

1963 prices

1
23.2 24.0 24.4 24.3 25.3 26.4 27.7 29.3 30.6 32.4 34.7 c;

4.4 4.4 4.7 4.8 5.0 5.2 5.3 5.4 5.6 5.8 5.9
14.7 12.3 12.1 10.9 10.6 11.5 12.7 14.3 14.4 15.1 15.3
-0.1 0.3 0.2 0.1 0.3 0.3 1.3 0.6 0.6 0.6 0.4

42.2 41.0 41.3 40.1 41.2 43.3 47.0 49.7 51.2 53.9 56.3
30.8 32.2 32.3 31.6 36.0 41.0 44.0 43.1 45.7 51.7 54.8
29.7 29.0 28.7 26.8 29.9 33.3 38.0 39.3 41.2 45.8 48.7

43.4 44.3 44.9 45.0 47.4 51.0 53.0 53.5 55.7 59.8 62.4



INTERNATIONAL COMPARISONS



BASIC STATISTICS INTERNATIONAL COMPARISONS

Population

Net average annual increase

Employment Total civilian

Agriculture
Industry 6
Other

Mid-1973
1963 to 1973

1973

Production

GDP by sector:
GDP ' per head
Agriculture
Industry
Other

GDP ' " annual volume growth

1973

1973

1973

1968 to 1973

Indicators of living standards
Private consumption per head 1973
Public expenditure on education 1970
Dwellings completed, per 1 000 inhabitants 1972
Passenger cars, per 1 000 inhabitants 1971
Television sets, per 1 000 inhabitants 1972
Telephones, per 1 000 inhabitants 1972
Doctors, per 1 000 inhabitants 1971

Gross fixed investment » Total
Machinery and equipment
Residential construction

Other construction

Gross saving

Public sector s» Total current revenue

Wages /Prices Hourly earnings »'
Consumer prices
GDP ' deflator

Foreign trade Imports **

Exports "

1968-72 average

1968-72 average

1973

Annual increase 1967 to 1972;

1972

Balance of payments Current balance 1968-72 average
Official reserves 44, end-1973: per cent of imports of goods in 1973

Change April 1974 - April 1975

Net flow of resources to developing countries 4S 1973

Export performance 6l Growth of markets " 1972 to 1973
1961-62 to 1971-72 (average);

Gains or losses 1972 to 1973

of market shares " 1961-62 to 1971-72 (average)

1
Australia Austria Belgium Canada Denmark Finland France Germany Greece Iceland Ireland Italy Japan

Luxem¬

bourg

Nether¬

lands

New

Zealand Norway Portugal Spain Sweden
Switzer¬

land Turkey
United

Kingdom
United

States

Yugo¬
slavia 1

Thousands

%
13 132

1.87

7 521

0.48

9 742

0.48

22 125

1.55

5 027

0.71

4 643*

0.26

52 177

0.88

61 967

0.77

8 972

0.57

212

1.37

3 051

0.68
54 888 »

0.70

108 350 *
1.22

350

0.77

13 438

1.17

2 932

1.46

3 961

0.77

8 564-

-0.46

34 730

1.06

8 138

0.68

6 431

1.09

37 930

2.49

56 026

0.43

210404

1.07

20 960

0.95

Thousands

% of total

5 640

7.2

35.5

57.3

3 039

16.1

40.1

43.8

3 818

3.9

43.3

52.8

8 759

6.5

31.3

62.2

2 385

9.5

33.8

56.7

2153

17.1

35.7

47.1

20 953

12.2

39.3

48.5

26 202

7.5

49.5

43.0

(3 320)
(34.1)
(25.7)
(40.2)

(88)
(15.9)
(37.5)
(46.6)

1042

25.1

30.7

44.2
1

18 310

17.4

44.0

38.6

52 330
13.4

37.2

49.4

154

9.0

48.6

42.4

4 564

6.8

36.2

57.1

1 137

12.1

34.7

53.2

1 C54

11.4

33.9

54.7

(3 109)
(28.8)
(33.8)
(37.4)

12 844
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1 National source.
2 Does not include total net migration between Finland and the

other Nordic countries.
3 Total resident population.
4 From 1972, including Okinawa prefecture.
5 Private and socialised sector.
6 According to the definition used in OECD Labour Force Statistics:

mining, manufacturing, construction and utilities (electricity, gas and
water).

7 GDP in purchasers' values.
8 At current prices and exchange rates.
9 Fiscal year-Beginning July 1st.
9a Fiscal year-Beginning April 1st.

10 1971.
1 1 GDP at factor cost.

12 1970.
13 1972.

14 At constant (1970) prices.
15 1969.
16 1968.

17 Dwellings started.
1 8 Excluding transfer costs ofland and existing assets.
19 Excluding ships operating overseas.
20 1965-1969.
21 1967-1971.
22 Government and government enterprise expenditure on machinery

and equipment is included in government current expenditure.
23 " Other construction " included under " machinery and equip¬

ment ". Work in progress on heavy equipment and ships for the domestic
market are included in fixed asset formation.

24

25

26'
27

28
29

30

31

32

33

34

35

residential construction '

37
38

39
40

41

42

43

Other construction " included in '

Including transfer costs of land.
General government.

Industry.
Manufacturing.
Males.

Monthly, wage earners.
Mining and manufacturing, males.
Hourly rates in manufacturing.
Hourly wages rates, unskilled workers.
Hourly rates in manufacturing, excluding family allowances.
Monthly earnings in manufacturing. Cash payments including

bonuses, regular workers.
36 Hourly rates in industry, males.

Monthly.
Manufacturing, including salaried employees.
Mining and manufacturing.
Hourly rates.
Hourly rates in manufacturing, males.
Manufacturing, gross earnings per production worker.

._ Goods and services, excluding factor income.
44 Including reserve position in the IMF and special drawing rights.
45 Including Luxembourg.
46 Feb. 1974 - Feb. 1975.
47 March 1974 - March 1975.

48 According to the DAC definition. Including flows to multilateral
agencies and grants by voluntary agencies.

49 Not Development Assistance Committee member.
50 Considered as a developing country for purposes of DAC reporting.
51 Volume, percentage change. Figures are subject to many limiting

factors. For an explanation see OECD Economic Outlook, simple
definition, December 1970, pp. 65 and 69.

52 The growth which would have occurred in a country's exports if it
had exactly maintained its share in total OECD exports to each of 19 broad
geographical zones.

53 The difference between the growth rates of markets and exports.

Note Figures within brackets arc estimates by the OECD Secretariat.

Sources: Common to all subjects and countries, except Yugoslavia (for
special national sources sec above): OECD: Labour Force Statistics,
Main Economic Indicators, National Accounts, Balance of Payments,
Observer, DAC and Statistics or Foreign Trade (Series A); Office Statis¬
tique des Communautés Européennes, Statistiques de base de la Commu¬
nauté; IMF, International Financial Statistics; UN, Statistical Yearbook.
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