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The medium-term fiscal outlook has deteriorated

(52�1B?.A6<;�.;1�20<;<:60�6:=.0A�<3�A52��$*������=.;12:60�.?2�@A699�@B??<B;121�/F

4?2.A�B;02?A.6;AF���2@=6A2�4?<DA5�?20<?121�3<?�A52�A56?1�>B.?A2?��A52?2�D699�/2�;<�@D63A

?2/<B;1�3?<:�A52�?202@@6<;�<3�A52�2.?9F�=.?A�<3�A52�F2.?��.@�A52�@20<;1�D.C2�<3�A52

=.;12:60�5.@�.9@<�6;A2;@63621�6;��6;9.;1��(52�;202@@.?F�:2.@B?2@�A<�0<:/.A�A52

2=612:60�.;1�A<�@B==<?A�36?:@�.;1�5<B@25<91@�5.C2�921�A<�.�@A?<;4�6;0?2.@2�6;�=B/960

2E=2;16AB?2���A�A52�@.:2�A6:2��=<960F:.82?@�5.C2�AB?;21�A526?�.AA2;A6<;�A<�A52�3BAB?2

.;1�5.C2�2:=9<F21�36@0.9�:2.@B?2@�J�3<?�2E.:=92�6;0?2.@2@�6;�=B/960�6;C2@A:2;A�J�A<

@B==<?A�20<;<:60�?20<C2?F�6;�A52�6::216.A2�F2.?@�.52.1���C2;�A5<B45��6;9.;1�5.@

D2.A52?21�A52�=.;12:60�?29.A6C29F�D299�0<:=.?21�D6A5�:.;F�<A52?�0<B;A?62@��A52?2�.?2�.

;B:/2?�<3�>B2@A6<;�:.?8@�./<BA�A52�3<?A50<:6;4�?20<C2?F�=5.@2����=.?A60B9.?�0<;02?;�6@

���������� �����	����������	���	������������������� 3

https://www.bofbulletin.fi/en/archive/?date=2021-01-12
https://www.bofbulletin.fi/en/archive/?issue=2020-6
https://www.bofbulletin.fi/en/finnish-economy/


D52A52?�A52�?202@@6<;�D699�5.C2�9<;4�A2?:�0<;@2>B2;02@�3<?�A52�9./<B?�:.?82A��20<;<:60

4?<DA5�.;1�A52�=B/960�36;.;02@�

�6;9.;1L@�42;2?.9�4<C2?;:2;A�36;.;02@�2;A2?21�A52�=.;12:60�6;�.�;<A./9F�D2.82?�@A.A2

A5.;�4<6;4�6;A<�A52�49</.9�36;.;06.9�0?6@6@�6;��

����6;9.;1�.9?2.1F�?.;�.�@A?B0AB?.9�123606A

/23<?2�A52�=.;12:60��D5605�4?2D�6;��
��J�
�����5.?A������6;9.;1L@�36@0.9�/.9.;02�D.@

A52?23<?2�D2.82?�A5.;�6;�A52�<A52?�#<?160�0<B;A?62@���;�'D212;�.;1��2;:.?8��A52�=B/960

36;.;02@�D2?2�@A?B0AB?.99F�/.9.;021�<?�6;�@B?=9B@�9<;4�/23<?2�A52�=.;12:60��.;1�A52

42;2?.9�4<C2?;:2;A�12/A�A<���%�?.A6<�D.@�7B@A�<C2?�
��

�6;9.;1L@�@A?B0AB?.9�123606A�5.1�=2?@6@A21�.A�.?<B;1����.9?2.1F�@6;02�A52�49</.9�36;.;06.9

0?6@6@���;��
�
J�
����A52�@B?=9B@�<;�A52�@<06.9�@20B?6AF�3B;1@��=2;@6<;�3B;1@��0<;A?.0A21

?.=619F�6;�?2@=<;@2�A<�A52�?2A6?2:2;A�<3�A52�/./F�/<<:2?@���3A2?��
����A52�@B?=9B@

@A./696@21�D5692�A52�02;A?.9�.;1�9<0.9�4<C2?;:2;A�123606A@�12096;21�/F�./<BA�5.93�

�<;@612?6;4�A52�0F0960.9�@6AB.A6<;��5<D2C2?��A52�.44?24.A2�42;2?.9�4<C2?;:2;A�123606A

@5?B;8�92@@�A5.;�2E=20A21���9A5<B45�A52�=?2C6<B@�4<C2?;:2;A�6:=92:2;A21�36@0.9

.B@A2?6AF�:2.@B?2@��A52�?21B0A6<;@�6;�A.E2@�.;1�@<06.9�@20B?6AF�0<;A?6/BA6<;@�A<�@A6:B9.A2

20<;<:60�.0A6C6AF�?26;21�6;�=B/960�?2C2;B2�4?<DA5���;�0<;@2>B2;02��/F��
����A52�42;2?.9

4<C2?;:2;A�@A?B0AB?.9�123606A�5.1�4?<D;�A<�./<BA��M��?29.A6C2�A<���%�

���������� �����	����������	���	������������������� 4



�5.?A���

�2@=6A2�A52�36@0.9�123606A��A52�=B/960�12/A�A<���%�?.A6<�/24.;�A<�12096;2�6;��
����3.996;4�6;

A<A.9�/F�<C2?���=2?02;A.42�=<6;A@�A<������6;��
����(56@�D.@�:<12@A�0<:=.?21�D6A5�A52

12/A�?.A6<L@�4?<DA5�<3�<C2?�
�=2?02;A.42�=<6;A@�6;��

�J�
����(52�3.99�6;�A52�12/A�?.A6<

:.6;9F�?23920A21�A52�0<;A?6/BA6<;�<3�3.@A2?�20<;<:60�4?<DA5�A<�A52�?.A6<��0<:/6;21�D6A5�.

12096;2�6;�6;A2?2@A�=.F:2;A@�<;�=B/960�12/A�

�6;9.;1L@�36@0.9�/.9.;02�D699�/2�;<A./9F�D2.82?�6;�A52�0<:6;4�F2.?@�A5.;�2@A6:.A21�7B@A�.

F2.?�.4<��/23<?2�A52�=.;12:60��(52�0B??2;A�3<?20.@A�@B442@A@�A5.A�A52�42;2?.9

4<C2?;:2;A�123606A�D699��.3A2?�A52�@5.?=�6;0?2.@2�6;��
�
��<;9F�0<;A?.0A�A<�./<BA������6;

�
�J�
����(52�@A?B0AB?.9�123606A��A<<��D699�4?<D�6;��
�
�<;�.00<B;A�<3�A52�@B/@A.;A6.9

36@0.9�@A6:B9B@�6;�A52�.0BA2�=5.@2�<3�A52�0?6@6@��/BA�D699�@5?6;8�6;�A52�3<99<D6;4�F2.?@�

�2@=6A2�A56@��A52�@A?B0AB?.9�123606A�D699�0<;A6;B2�.A�56452?�92C29@�A5.;�=?6<?�A<�A52

=.;12:60�

Fiscal policy will remain supportive of growth
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Debt is easy to come by but difficult to get rid of
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