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THE FINNISH MARKET REVIEW 

FOREIGN TRADE 

A steady rise from the rel8ltively low ~evel 
of 1953 was recorded in 1954 .. The value of 
exports increased by 25,100 mill. marks to 
156,600 million, which was about the same 
as in 1952, though still some 16 per cent 
below the Korean peaJk of 1951. The volume 
of exports, on the other hand, constituted a 
newall-time record. Imports, which had 
soared in 1952 in consequence of the extreme­
lyhigh export earnings of the preceding 
year, had been pressed down by 60,300 mill. 
marks to 121,900 million in 1953. They 
were now allowed to rise considerably and 
totalled 152,100 million (ineludlng '1,155 
millions' worth of monetary gold). The bal­
ance on trade account thus showed a surplus 
of about 4,500 mill. marks. 

The bulk of the increase in exports feU, 
quite naturally, to the share of the forest 
industries and was fairly evenly divided 
among the different branches. The increase in 
imports was most marked in the groups of 
textile raw materials and products and base 
metals and articles therefrom. The most 
marked change in the country composition 
was the drop in the share of the USSR 
from 23.5 to 19.7 per cent of the total 
exchange of goods. The United Kingdom, 
the share ·of which rose from 19.,0 to 20.7 per 
cent, thus became again the foremost trading 
partner of Finland. The share of the Eastern 
Bloc (incl. China) fell from 32.9 to 28.3 per 
cent. 

The prospects for the current year are 
reassuring so far. The market for the Finn­
ish staple export products still shows a 
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marked stability, and slight price increases 
have been recooo·ed in the case of both chem­
ical and mechanical pulp and some paper 
products. A basis for a steady increase 
in exports has been provided by the fresh 
capacity that was added to the Finnish 
paper industries last year, and these in­
dmltries win continue to expand in the cur­
rent year. Production of newsprint, e. g., is 
expected to grow by some 100,000 tons, which 
marks a' rise of more than 20 per cent from 
the 1954 level. 

A further drop in the share of the Eastern 
Bloc in Finnish foreign trade is predicted 
by' the trade agreements concluded in J anu­
a;ry with the two predominant trading part­
ners of Finland, the United Kingdom and 
the USSR (see Items). 

THE FOREIGN PAYMENTS POSITION 

The net exchange reserv'es of the Bank of 
Finland and the conunercial ban'ks grew by 
2,500 min. marks over the last quarter of 
1954. The dollar reserves, after having de­
creased during the third quarter, now in­
creased by 700 mill. marks. 'The net reserve 
of EPU currencies grew by 4,900 mill. marks, 
mainly owing to a reduction of the clearing 
debt to Western Germany and an increase 
of balamces in Norwegian and Danis.h crowns. 
The reserves of Eastern Bloc currencies con­
tinued to decrease - particularly the bal­
ances in the USSR, which paid ·another 10 
mill. roubles in Western currencies to cover 
its ·trade deficit. As for other currencies, the 
clearing debt to Brazil was further l'educed. 

During 1954 as a whole the exchange po-
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sition waa considerably strengthened: the 
currency reserve increased by a net amount 
of 8,500 mill. marks to 36,400 million, whilie 
its composition improved. Gold and dollar 
reserves grew by 900 mill. marks to 14,100 
million and the reserves of EPU currencia"l 
by 12,800 to 17,000 million. The latter net 
increase was partly due to a clearing debt -
that amounted to 5,600 million at the be­
ginning of the year - being almost complete­
ly settled. Thus, by the end of the year the 
clearing debt in EPU currencies had dropped 
to less. than 600 mill. marks, the main part 
of which consisted of French francs. Bal­
ances in Eastern Bloc currencies decreased 
by 3,100 mill. marks to 8,100 million; 2,300 
million of the decrease was due to the pay­
ments by the USSR in gold and Western 
currencies. Apart from the growth of the 
Gle/liring debts to Argentina and Brazil, the 
reserves of other currencies were practically 
unchanged. The net indebtedness in this 
group increased from 700 to 2,800 milL 
marlks. 

The development of the exchange -situation 
during 1954 was thus nearly as favourable 
as in the year before. Admittedly, the net 
reserves grew more in 1953, by 11,800 milL 
mam, but on the other hand imports from 
the West had to be strictly controlled in that 
yea;r in order to improve the payments posi­
tion, this l"esulting in the depletion of pre­
yiously accumulated stocks of import goods. 
In 1954, on the contra;ry, the strengthening 
of exchange reserves was no more the 
dominant factor for the foreign exchange 
policy, but the increaae in export receipts 
was devoted - in consideration of the supply 
situation and the expansionary tendencies on 
the money market - in the first place to 
relaxing import controls. 

In October-December licensing in Western 
currencia"l, at 28,000 ,milL marks, remained 
on the level of the two preceding quarters. 
Licensing in these currencies thus rose to 
108,000 mill. marks for the whole year, which 
was 43,000 mill. mor,e than in 1953. Licences 
issll:ed in dollars increased by 77 per cent, 
in EPU currencia"l by 70 per cent and in other 
Wester!). currencies by 45 per cent. - As for 
the Eastern Bloc, no currency restrictions 
were neca"lSary. Import licences were granted 
to the value of 47,000 mill. marks or 7 per 
cent less than in 1953. 
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As payments for imports began to grow 
during the last quarter of 1954 and an ex­
ceptiomrl'ly high amount of licences expired 
at the turn .of the year, the stock of outstand­
ing licences decreased by 20,000 mill. marks 
in October-December. It ,amounted to 42,400 
mill. marks at the end of the year or only 
some 2,000 million more than a; year earlier. 
The share of outstanding licences in Wa"Itern 
currencies nevertheless rose from 27,600 to 
34,900 mill. marks over the year. As the 
latter amount, however, included over 9,000 
mill. marks in 'forward licences stipulated by 
long-term payments schedules, the relation 
between foreign payments obligations and 
the payments position may be considered 
fa:i:rly satisfactory in view of the present 
export conditions. 

'The recent improvement in the exchange 
position has ma·de it possible to intensify 
efforts to get rid of bilateralism in foreign 
trade and payments. Last September the 
clea:ring agreement with Western Germany, 
providing a swing credit of $ 20 million, was 
replaced by a decentralized payments agree­
ment, under which all payments a:re ma:de in 
D-Marks with limited convertibility. Accord­
ing to a trade agreement of the same date, 
only about one fourth of Finland's estimated 
export receipts a:re tied to import quotas. 
The rest of the receipts are freely disposable, 
whereas under the previous agreement all 
export earnings had to be used for imparts 
from Germany. - Similarly, the clearing 
agreement with Norway was replaced, a:t the 
beginning of January, by a decentralized 
payments agreement, according to which any 
trade balances a:re to be covered by t.hird 
country currencies. 

The clearing agreements /lire intended to 
be systematically terminated as soon as 
agreement on this point is reached with the 
trade partners in question. The employment 
of swing credits for levelling fluctuations in 
payments is to be a:bandoned in favour of 
normal bank credits supplemented - when 
necessary - for instance with central bank . 
arrangements of stand-by nature. As for 
tr8Jde agreements, the aim is to reduce the 
fixed import quotas and widen the margin 
between export earnings and import obliga-

I 
tions. 

January 31, 1955. 
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STATISTICS 
1. STATEMENT OF THE BANK OF FINLAND 

1953 

I 
1954 

I 
1955 

Mill.mk Mill.mk Mlll.mk. 

81/11 I Ba/lI I 81/11 I 811 I 1:6/1 

ASSETS I 
Gold Reserve •••.••.••..............••....••• 5862 6937 6934 6931 6931 
Foreign Currency ..•..................•.....• 13834 24974 25159 25549 25712 
Foreign Bills ••..••............•..........••. 6103 6966 6975 7013 7037 
Foreign Bonds .......•..•••..•••.•••........ 209 964 857 857 857 
Foreign Ba.nk Notes and Coupons ...•......•.. 128 85 81 83 80 
Foreign Clearing Accounts .•..........•....... 9597 3725 3947 4615 4209 
IMF & IBRD cover ......................•.•. 1662 1662 1662 1662 1662 
Inland Bills ...•.....•....•.............••..• 22080 20621 20405 15009 13381 
Treasury Bond Loan 1953 •......•........... 20000 20000 20000 20000 20000 
Loans on Security •...•.........••........•••• 33 33 33 33 33 
Advances on Current Accounts .•..........•.•• 398 289 - 227 186 
Bonds ...................................... 2238 2322 2248 2180 2177 
Sundry Assets ............................... 912 6328 245 275 289 

Total 83056 94906 88546 84434 82554 
LIABILITIES 

Notes in circulation •....................... • . 45019 48760 47902 45121 44208 
Other Liabilities payable on demand: 

Current Account of the Treasury ...•....... 7281 23048 15470 15089 14687 
Other Current Accounts le88 Ba.nker's cheques 3943 646 3175 2606 3046 
Bank-Post-Bills .•.•..•.•..•.......•..•..•.. 237 15 63 13 7 
Mark Accounts of holders abroad ........... 3022 892 908 837 813 
IMF&IBRD ....•......................... 3387 2350 2350 2350 2350 
Sundry Accounts .........•.......•....•... 349 158 1181 944 476 

Foreign Debt •••............................. 5716 6505 6507 6542 ·6566 
Equalization Accounts •................•...... 4583 2179 750 655 94 
Capital ............•..........••.......•.•... 5000 5000 5000 5000 5000 
Reserve Fund ••.•.•••............•.••••.•.•• 2848 3683 3683 4444 4444 
Earnings less Expenses ....................... 1671 1634 1521 37 67 
Undisposed Profits ......................... - 36 36 796 796 

Total 83056 94906 88546 84434 82554 

2. NOTE ISSUE OF THE BANK OF FINLAND 

1953 

I 
1954 

I 
1955 

Mill.mk Mill.mk Mill.mk. 

81/11 I 18/11 I 81/11 I 8/1 I 1&/1 

RIGHT TO ISSUE NOTES 
Gold Reserve and Foreign Balances 1) ......... 26136 39926 40006 40433 40617 
Additional Right of Issue .................... 50000 50000 50000 50000 50000 

Total 76136 89926 90006 90433 90617 

AMOUNT OF ISSUE USED 
Notes in circulation •••.•..•.•..•.•••.••..•••• 45019 48760 47902 45121 44208 
Other Liabilities payable on demand ....•...•. 18219 27109 23147 21839 21379 
Undrawn Advances on Current Accounts ...•.•. 625 720 1009 782 823 

Total 63863 76589 72058 67742 66410 

NOTE RESERVE 
Available ...•••.•..•••..........••........•• 4353 3958 8353 7700 7588 
Dependent on supplementary cover ..•.......•. 7920 9379 9595 14991 16619 

Total 12273 13337 17 948 22691 24207 

Grand total 76136 89926 90006 90433 90617 

') Foreign cuneney. billa payable abroad In foreign currency. foreign bonda Hated on forelan Stook Exchange •• bonda and 
hlt_t coupoDiin fomp cunency whloh have fallen due and fomp money. 
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8. BANK OF FINLAND - NOTES IN CIRCULATION, FOREIGN CURRENCY 
AND COVER FOR THE ISSUE OF NOTES 

No&el In airaalatlon ForellD Curreno, I) Cover for the Illue of Noto 
End Mill. mk Min. mk 

Percentage of Llab\l1tles· 
of pa,able on demand 

Month 
1952 1 1953 1 1954 I M~=!it 1952 11953 11954 I M~~~t 195211953119541 M~~~~t 

44774 24123 105.2 
Jan. 40134 41104 42230 -2789 22496 11 079 14233 + a98 107.2 117.2 106.8 ±O.o 
F<ob. 43428 44238 46225 +3995 22654 11698 14800 + 567 103.8 114.4 103.6 -3.3 
March 44044 44078 44658 -1567 20937 11620 15623 + 823 105.8 110.9 103.0 -0.6 
April 44338 43804 45508 + 850 18005 11355 14980 - 643 106.2 111.7 104.6 +1.5 
May 46579 45962 47169 +1661 17400 11106 14655 - 325. 108.2 113.7 105.6 +1.1 
June 45052 43247 44605 -2564 14478 11176 15872 +1217 112.1 116.7 106.7 +1.1 
July 44173 42615 44720 + 115 12831 11658 17811 +1939 116.2 114.1 108.2 +1.5 
Aug. 45193 45075 45850 +1130 11836 12821 17992 + 181 119.3 112.7 110.3 +2.1 
Sept. 43 768 43185 45080 - 770 9741 12882 20104 +2112 122.6 110.1 110.5 +0.2 
Oct. 42440 42759 46498 +1418 946713734 21252 +1148 119.5 1090 111.9 +1.4 
Nov. 45497 45590 48711 +2213 9583113985 23778 +2526 117.7 109.2 113.5 +1.6 
Dec. 46153 45019 47902 - 809 9646'13835 25159 +1381 114.7 106.8 111.6 -1.9 

I) Net credit balancea with forelgn correspondenta. 

End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

4. BANK OF FINLAND - NOTE RESERVE, HOME LOANS AND REDISCOUNTED BILLS 

Note Reauve Home Loans I) Redlaeoun&ed BUla 
End (InclUded In Home Loana) End 
of 

Mill. mk Mill. mk Mill. mk of 
Month 1952 I 1953 I 1954 1952 1 1953 I 1954 I M~~~t 1952 I 1953 1 1954 I M~=!it Month 

32359 20694 16 
Jan. 32897 18235 17587 20661 41525 38298 -5875 217 14315 3068 -5200 Jan. 
Feb. 30482 18610 17756 21901 39695 36442 -1856 1995 13242 1550 -1518 Feb. 
March 30467 18987 15646 22961 37314 38263 +1821 4994 9781 3529 +1979 March 
April 29011 18195 16864 24593 38653 37930 - 333 7655 11 093 2944 - 585 April 
May 26823 14429 15878 28004 43711 39654 +1724 8332 9788 3677 + 733 May 
June 24774 16966 12794 31859 42474 43543 +3889 9961 8273 7679 +4002 June 
July 26091 15848 19092 32311 42462 37937 -5606 7346 3756 3042 -4637 July 
Aug. 21048 14838 23132 39447 42926 34681 -3256 5716 1338 1084 -1958 Aug. 
Sept. 21152 15698 20100 40657 42240 38767 +4086 7411 4442 5138 +4054 Sept. 
Oct. 20223 15301 22665 40199 41992 36963 -1804 8422 5665 3596 -1542 Oct. 
Nov. 15976 16445 23173 44294 40993 37542 + 579 9512 5149 4342 + 746 Nov. 
Dec. 11939 12273 17948 46915 44173 42101 +4559 17217 8268 8465 +4123 Dec. 

I) DIF & IBRD cover. Inland billa, loans on aecnrlt" advances on current accounts and, alnce Sept. 1965, the Treasury Bond 
Loan 1968. 

6. BANK OF FINLAND - BILLS AND BALANCE OF CURRENT ACCOUNTS 

Net olalms on the Stat. I) PrIvate Bllli Balan.e of Current Aooountl 
End (Included In Home Loans) due to othan than the TrIllll1ll7 End 
of 

Mill. mk Mill. mk Mill. mk of 
Month 1952 I 1953 I 1954 1952 I 1953 I 1954 1952 I 1953 I 1954 I M~~~t Month 

8686 11567 4071 
Jan. 8115 11886 14476 12253 14777 13345 2599 4148 2824 -1514 Jan. 
Feb. 6656 10226 16621 12803 15720 12769 2160 1118 2049 - 775 Feb. 
March 4874 10701 11159 12543 16347 12694 2095 801 2175 + 126 March 
April 3180 10581 12655 13247 16489 12916 1171 254 1887 - 288 April 
May 4153 15824 14911 14973 17857 13892 1517 1653 2331 + 444 May 
June 5443 15133 7695 16134 18906 14004 2671 2027 3609 +1278 June 
July 8769 21005 11 012 15752 17459 13034 633 4367 2101 -1508 July 
Aug. 18057 25192 15809 15247 16168 11894 2635 4531 2306 + 205 Aug. 
Sept. 16935 19848 8013 15725 15782 11548 2001 5279 1618 - 688 Sept. 
Oct. 15874 16584 10560 15406 14456 11306 2584 4277 1749 + 131 Oct. 
Nov. 18983 18519 11116 15230 13874 11338 3389 3180 1582 - 167 Nov. 
Dec. 14739 14381 6192 14678 13812 11941 4033 4338 3914 +2332 Dec. 

I) Up to August 1953 Treaaur, bills; thereafter the Treasury Bond Loan 1953 plus the DIF & IBRD cover minus the 
Current Account of the Treaaur,. 

The fi(lUlea In Itancs indicate the position at the end of the previous ,ear. 
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End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

6. BANK OF FINLAND 
FOREIGN CLEARING ACCOUNTS 

Net Clalms (+) or Net 
Indebtedna .. (-) 

Mill.mk 

Monthly 1951 I 1952 I 1953 I 1954 I Movement 

-1662 

- 647 +3361 +4174 + 8840 - 757 
+ 355 +4545 +4666 + 9628 + 7~8 
+ 676 +6427 +6154 +10029 + 401 
+ 893 +6930 +6473 + 9940 - 89 
- 347 +6269 +5300 + 9678 - 262 
-1644 +4970 +4434 + 8503 -1175 
-1711 +3859 +5651 + 7962 - 641 
-1922 +2048 +5938 + 7722 - 240 
- 763 +1672 +7016 + 7113 - 609 
+ 846 +3243 +8122 + 6575 - 538 
+1373 +3867 +8925 + 5392 -1183 
+3297 +4430 +9597 + 3947 -1445 
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7. RATES OF EXCHANGE 
QUOTED BY THE BANK OF FINLAND 

New York 
London 
Stockholm 
Copenhagen 
Oslo 
Paris 
Brussels 
AlUSterdam 
Zurich 
Frankfurt a/M 
Prague 
Montreal, nom. 
Rio de Janeiro 
Moscow, nom. 

1 Dollar 
1 Pound 
100 Kronor 
100 Kroner 
100 Kroner 
100 Francs 
100 Francs 
100 Guilders 
100 Francs 
100 DM 
100 Koruny 
1 Dollar 
100 Cruzeiros 
100 Rubel 

231: -
646:-

4450: -
3340: -
3235: -

66: -
462:-

6090: -
5300: -
5500: -
3208: -

238: -
1260: -
5775: -

8. COMMERCIAL BANKS - HOME DEPOSITS AND CREDITS FROM THE BANK 
OF FINLAND 

Due to the Publlo Dua to other Cred-
Total 

Credits from the 
it institutions Bank of Finland End 

Oheque Acoounts I Time Deposits 
Mill. mk MlIl. mk MlIl. mk of Mill. mk Mill. Ink 

1953 I 1954 1953 I 1954 1953 I 1954 1952 I 1953 I 1954 1953 I 1954 
Month 

28020 59742 6856 97186 15294 
26624 32743 60629 71633 8137 8785 94877 95390 113161 13420 2033 Jan. 
25397 31672 61798 72788 8265 9862 93184 95460 114322 12907 1130 Feb. 
27423 31838 62734 74265 8511 9893 96065 98668 115986 9749 3065 March 
27361 31790 63489 74922 8855 9950 89845 99705 116662 11 088 21108 April 
28523 33214 63906 75389 8221 9436 90185 100650 118039 9270 3151 May 
31951 34561 63922 75285 8152 9064 91840 104025 118910 7704 4884 June 
31198 34319 64781 75827 10021 10481 92831 106000 120627 3093 3002 July 
33206 34177 66183 77 249 9795 11302 94923 109184 122728 413 1108 Aug. 
33815 32891 65907 76909 7847 10634 95100 107569 120434 1982 4477 Sept. 
35132 34832 65888 77107 8014 10696 92739 109034 122635 2531 3431 Oct. 
34124 34008 66017 77 933 8082 10692 94853 108223 122633 2595 3524 Nov. 
32112 34914 70465 83444 7502 11696 94618 110069 130004 5607 7564 Dec. 

Tables 8-10 according to Finnish Official Statistics VII, D, Bank Statistics. Mortgage banks are not included. 

9. COMMERCIAL BANKS - HOME LOANS 

To the Publia To other Credit To the Stat. I Total 
End Inland BUls 

I 
Other Credit. institutions 

Mill. Ink Mill. mk 
End 

of Mill. mk Mill. Ink Mill. mk of 
Month 1953 I 1954 1953 I 19~4 1953 I 1954 1953 I 1954 I 1953 I 1954 Month 

64809 40072 4595 - 109476 
Jan. 65354 62713 40962 44134 4901 5797 - 3000 111217 115644 Jan. 
Feb. 66714 62470 40708 45127 4489 6134 - 3600 111911 117331 Feb. 
March 67776 64814 40264 46002 4470 6046 - 2700 112510 119562 March 
April 68942 66671 40597 46457 4429 5752 - 2900 113968 121780 April 
May 68119 67351 41-232 46947 4601 5866 - 3000 113952 123164 May 
June 66743 67805 41628 49415 4761 6084 - 1700 113132 125004 June 
July 65925 69351 41442 49659 6224 6831 - 2000 113591 127841 July 
Aug. 64040 69736 41257 50079 6269 6790 2950 2500 114516 129105 Aug. 
Sept. 63439 70056 418lO 51688 5680 7392 4150 1000 115079 130136 Sept. 
Oct. 63568 70847 42528 53145 5892 7761 6000 1000 117988 132753 Oct. 
Nov. 63660 70659 43106 54018 6443 7020 4050 1000 117259 132697 Nov. 
Dec. 61696 73234 43963 65 721 5120 7166 2500 500 113279 136621 Dec. 

The fliUl'1I In Italics Indicate the position at the end of the previous year. 
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10. COMMF;RCIAL BANKS - POSITION TOW ARBS FOREIGN COUNTRIES 

Claims Indebtedness Net Claims (+) or Net 
End Indebtedness (-) 

of 
Mill. mk Mill. mk 1rIi11. mk 

Month 1952 1 1953 1 1954 1952 1 

10608 8202 
Jan. 10052 8002 6847 9238 
Feb. 9635 6835 6507 9572 
March 9078 7383 6305 9834 
April 7800 6952 5995 11107 
May 7429 4581 7238 10968 
June 8168 5329 6101 10016 
July 8769 5717 7529 9698 
Aug. 8649 5556 8632 8669 
Sept. 9091 4671 8613 9457 
Oct. 8906 6184 7910 9276 
Nov. 8338 6404 8668 8125 
Dec. 7639 6183 7889 7282 

11. FOREIGN PAYMENT 
POSITION OF ALL BANKS 1) 

Net Claims (+) or Net 
End Indebtedness (-) 
of Mill. mk 

Month 1952 1 1953 1 1964 I Monthly 
Movement 

+27718 
Jan. +24494 +10250 +19176 + 904 
Feb. +24972 +10637 +20514 +1338 
March +24214 +12296 +21165 + 661 
April +20427 +12471 +20350 - 815 
May +19952 +10477 +20315 - 35 
June +17880 +10416 +20157 - 168 
July +15779 +12618 +22231 +2074 
Aug. +12680 +14044 +22280 + 49 
Sept. +10030 +15671 +24470 +2190 
Oct. +10270 +16724 +25257 + 787 
Nov. +10737 +17972 +27371 +2114 
Dec. + 9243 +18272 +27704 + 333 

1963 1 1964 1962 1 1963 1 1954 1 Monthly 
Movement 

+2406 
7417 4122 + 814 + 585 + 1725 + 662 
6794 5041 - 37 - 69 + 1466 - 269 
6902 5680 - 756 + 481 + 725 - 741 
6200 6330 -3307 + 752 - 335 -1060 
3824 6910 -3639 + 757 + 328 + 663 
3938 6340 -1858 +1391 - 239 - 567 
3923 6731 - 929 +1794 + 798 +1037 
4165 8274 - 120 +1391 + 358 - 440 
3854 8383 - 366 + 817 + 230 - 128 
4693 7532 - 370 + 491 + 378 + 148 
5528 7676 + 213 + 876 + 982 + 604 
5120 6500 + 257 +1063 + 1389 + 407 

12. POST OFFICE SAVINGS BANK 
DEPOSITS AND GIRO ACCOUNTS I) 

Giro Aooountl Deposita 
Mill. mk Mill. mk 

1953 1 1954 1952 1 1953 1 1954 1 Monthly 
Movement 

10765 18243 
6366 7273 19461 24190 27464 + 390 
6598 7296 20490 24817 28259 + 795 

12068 12936 20849 25057 28743 + 484 
6619 7194 20927 26014 28688 - 55 
6875 7391 21087 26227 28687 - 1 

16143 15263 21202 25181 28432 - 255 
6851 7874 21375 25072 28612 + 180 
6648 7592 22360 25691 29088 + 476 

11680 13796 22449 25722 28640 - 648 
7382 8470 22534 25700 28644 + 104 
7066 7874 22826 25883 28921 + 277 

10672 13451 23562 27074 30079 +1158 

7 

End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

1) For the Bank of Finland the net result of the debit and oredit accounts with foreign correspondents, foreign clear. 
Ing transactions and the foreign debt as well as foreign bills and the debt to IMF and IBRD are taken Into account, and for the 
Commercial Banks their net position Is taken into account according to table 10 above •. 

") According to figures supplied by the Post Office Savings Bank. Giro accounts Include all private accounts except tbole 
of Commercial Banks. 

18. DEPOSITS IN THE SAVINGS BANKS 

End 
Savings Aooounts Current Aooounts Total 

End 
of 

Mill. mk Mill. mk Mill. mk 
.of 

Month 1962 1 1953 I 1964 1952 11953 1 1964 1951 I 1952 I 1953 I 1954 I Monthly Month 
Movement 

52307 2897 418951 
Jan. 53646 66937 78448 2862 2996 3381 42585 56408 69933 81829 + 1208 Jan. 
Feb. 54870 68146 80034 2815 3153 3406 43 293 57685 71299 83440 + 1611 Feb. 
March 56054 69111 81350 2977 3196 3481 44155 59031 72307 84831 + 1391 March 
April 57223 70117 82428 3476 3451 3581 45215 60699 73568 86009 + 1178 April 
Ma.y 58137 70634 83017 3201 3629 3841 46766 61338 74163 86858 + 849 Ma.y 
June 68604 70372 82630 3201 3412 3699 45806 61805 73784 86329 - 529 June 
July 59996 71 061 83348 3791 3851 4061 46909 63786 74912 87409 + 1080 July 
Aug. 61128 71641 84218 3521 4043 3901 47957 64649 75684 88119 + 710 Aug. 
Sept. 61041 71452 84626 3576 3689 4238 48316 64617 75141 88863 + 744 Sept. 
Oct. 61783 72085 85932 3987 4120 4458 60343 65770 76205 90390 + 1527 Oct. 
Nov. 62289 72764 87377 3657 3698 4279 51498 66846 76462 91656 + 1266 Nov. 
Dec. 65799 77 256 92889* 3159 3365 4157· 55204 68958 80621 97046* + 5390· Dec. 

According to figures supplied by the Central StatIstical Office. 
Tbe figures In Itallc8 Indicate the position at tbe end of the previous year. 
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End 

I of 
Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
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14. DEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS' 
CO-OPERATIVE SOCIETIES 

Deposita in Co-operative Credit Societies') Depolit. in Consum8l'll' Co-operative Someti .. ") I End 
MDI. mk Mlll.mk f 

1951 I 1952 I 1963 I 1954 I Monthly 1951 I 1952 I 1963 I 1964 I M~:m~t M:nth Movement 

21609 5356 
21887 32388 39373 45174 + 651 5528 8989 11 091 12213 + 262 Jan. 
22493 33526 40291 46124 + 960 5844 9440 11621 12493 + 280 Feb. 
23441 34639 41206 47184 + 1060 6226 9793 11696 12793 + 300 March 
24001 35426 41295 47724 + 540 6700 10047 11690 12896 + 103 April 
24401 36135 41504 47973 + 249 6794 10374 11694 12867 - 29 May 
24549 36162 41317 47550 - 423 6826 10260 11547 12659 - 208 June 
25381 37040 41736 48405 + 855 6913 10293 11461 12566 - 93 July 
27166 38517 42839 49827 + 1422 7024 10292 11461 12621 + 55 Aug. 
27648 38106 42553 50289 + 462 7170 10204 11388 12591 - 30 Sept. 
28667 37763 42191 50804 + 515 7459 10200 11347 12644 + 53 Oct. 
29645 37529 42197 51616 + 812 7781 10262 11424 12809 + 165 Nov. 
31696 39253 44523 54 513* + 2 897* 8442 10798 11951 13415 + 606 Dec • 

• ) Flgurea supplied by the Central Bank for Co-operative Credit Societies. - I) According to data supplied by the Finnish 
Co-operative Wholesale Society and the Co-operative Wholesale Association. 

16. DEPOSITS IN ALL CREDIT 16. INSURANCES IN LIFE ASSURANCE 
INSTITUTIONS 1) COMP AmES 

End 
Time Deposita Total Deposita due to the Publio 

of 
Mill. mk MIlI.mk 

Month 1953 I 1954 1953 I 1954 I Monthly 
Movement 

197288 230719 
Jan. 200671 232975 232406 271 740 + 4456 
Feb. 205123 237802 235775 275424 + 3684 
March 207991 242514 241013 280423 + 4999 
April 209907 244937 243171 282823 + 2400 
May 211145 246185 245518 285824 + 300] 
June 210395 244658 248564 285593 - 231 
July 212148 246603 250795 288210 + 2617 
Aug. 215949 250831 266890 292156 + 3946 
Sept. 214996 250667 255210 290844 - 1312 
Oct. 215271 252804 257231 295142 + 4298 
Nov. 216297 266 269 256854 297669 + 2527 
Dec. 229418 272011* 267351 314152* +16483* 

.) Commercial Banks, Post Office Savings Bank uol. postal 
giro accounts, Savings Banks, Co-operative Credit Societies, 

New rilke aocepted') 

1953 I 1954* 
Amount Amount 

Number I MDI. mk Number I Mill. mk 

12706 2638 9663 2283 
13308 2794 11549 2793 
14101 2980 12172 3004 
12956 2788 11 004 2645 
11751 2471 10204 2457 
10785 2324 9593 2346 

7916 1733 7709 1921 
9038 1826 7936 1941 

10695 2369 9430 2381 
11968 2646 11535 2910 
12446 2719 11405 2842 
13548 3436 12152 3179 

141218 30724 124252 30702 

End 
of 

Month 

Jan. 
Feb. 
March 
April 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

Total 
Central Bank for Co-operative Credit Socletlea, Consumers' Co- I) Acoording to information supplied by the Finnish 
operative Societiea, and Mortgage Banks. Life Auurance CompaDiea. 

17. CHANGES IN NUMBER AND CAPITAL OF LIMITED COMPANIES 

Founded 
With inoreased Liquidated or with Net increase (+) or reduction (-) 

Year and Capital reduced capital All companies IHOUling oompanles 
Quarter Num-I Capital Num-I Increase of Num_IReductlon Num- I Capital Num- I Capital 

ber Mill. mk 
Capital of Capital 

ber Mill. mk ber Mill. mk ber Mill. mk ber Mill. mk 

1950 1421 3527 1079 12826 255 228 +1209 +16125 + 243 +1773 
1951 1025 3288 671 8475 253 611 + 783 +11152 + 172 +1850 
1952 1225 5530 878 16980 316 234 + 916 +22276 + 237 +2727 
1953 1110 4414 549 6981 360 2230 + 773 + 9165 + 250 +3150 

1953 
July-Sept. 253 1534 90 235 61 720 + 194 + 1049 + 71 +1160 
Oct. - Dec. 305 827 158 3976 112 878 + 203 + 3925 + 64 + 514 

1954 
Jan.-March 321 2661 114 1888 116 111 + 211 + 4438 + 76 + 939 
April-June 351 1605 114 1070 85 56 + 270 + 2619 + 109 +1202 
July-Sept. 293 1090 106 649 65 204 + 230 + 1535 + 82 + 870 

Figurel supplied by the Central StatIstical Office. 
The figures in Italics Indicate the position at the end of the prevIous year. 
• Preliminary flgurel lubject to minor alterationa. 

Year and 
Quarter 

1950 
1951 
1952 
1953 

1953 
July-Sept. 
Oct. - Dec. 

1954 
Jan.-March 
April-June 
July-Sept. 
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18. BANKRUPTCIES 19. STOCK EXCHANGE 
Bankruptcle.') Turnover of stoell: Ezohange') 

Month Number 

1950 I 1951 I 1952 11953 11964* 
Mill. mk Month 

1950 I 1951 I 1952 I 1953 I 196'4 

January 48 20 64 32 117 
February 65 26 47 75 104 
March 55 12 28 43 116 

148 287 187 106 125 January 
165 248 166 127 136 February 
235 264 203 127 173 March 

April 38 26 41 26 67 
May 21 15 32 24 69 
June 19 10 12 23 28 

358 281 194 214 131 April 
299 219 243 172 139 May 
226 238 107 201 124 June 

July 15 4 12 38 41 
August 5 15 10 11 67 
September 44 8 18 50 54 
October 36 41 75 112 

185 162 148 207 122 July 
235 230 156 301 110 August 
318 216 136 283 122 September 
340 192 169 118 101 October 

November 42 51 56 111 228 215 127 144 148 November 
December 28 11 44 67 229 229 148 135 137 December 

Total 408 239 429 812 
Jan.- Sept. 300 136 264 322 663 2956 2781 1984 2134 1569 Total 

') Figures complied by the Central statistical Office from ') AccOJ'dlng to data BuppUed by the Stock Excbange 
tbe reports aent in by tbe various Courts Including all bank- Committee. 
ruptcy petitions. of whlcb only about balf will lead In due 
course to o.ctual bankruptcy. 

20. STOCK EXCHANGE INDEX 1948=100 

I 
Share Prices 

I Month All kinds 

1964 I Bank Shares I Industrial Shares Month 
1952 I 1953 I 1952 I 1953 I 1954 1952 I 1953 I 1964 

January 203 164 243 137 124 148 217 169 262 January 
February 199 166 236 139 125 148 211 172 253 February 
March 194 165 234 130 118 147 207 172 250 March 
April 187 176 224 129 126 140 198 185 239 April 
May 169 191 219 121 132 133 178 202 234 May 
June 166 199 218 119 135 133 174 211 232 June 
July 177 203 231 122 140 137 187 215 248 July 
August 180 227 238 123 144 141 191 245 256 August 
September 177 227 237 123 141 139 187 245 255 September 
October 172 226 239 122 142 138 181 243 258 October 
November 166 230 243 122 144 139 173 247 262 November 
December 164 231 243 121 145 138 170 247 263 December 
Whole year 180 200 234 128 135 140 190 213 251 Whole year 

> Unltas> index based on tbe prices quoted for tbe sbares of 8 banks and 10 Industrial firma. 

21. PUBLIC DEBT 

~-I~I~I 1954 
Dec. Dec. Dec. duly I Aug. I Sept. I Oct. I Nov. 

1 000 mill. mk 

Foreign debt •••••••••••••• 0 ••••••• 0 •• 74.6 67.7 65.0 64.0 63.8 63.2 63.0 62.7 
Ordinary loans 

••••••• ••••••••••••• 0 •• 
30.5 30.4 31.4 30.8 34.2 34.6 34.7 35.4 

Indemnity bonds and similar obligations 12.6 11.4 10.1 10.2 8.7 8.7 8.7 8.8 
Treasury bills ........................ - - 3.4 2.7 2.7 1.1 1.0 1.0 
Cash debt (net) ••••••••••••••••••• 0 •• 6.9 11.7 11.4 6.5 11.5 10.2 6.5 8.1 

Debt to tbe Bank of Finland (net) ........ 8.7 14.9 14.4 11.0 15.8 8.0 10.6 11.1 
Cash debt to the Post Office Savings Bank 19.0 20.1 16.9 9.2 6.~ 14.4 9.8 9.2 
less: Cash holdings ...................... -20.8 -23.3 -19.9 -18.7 -10.8 -12.2 -18.9 -12.2 

Domestic debt ........................ 50.0 53.6 56.8 50.2 57.1 64.6 50.9 63.8 

Total debt ........................... 124.6 121.2 121.8 114.2 120.9 117.8 113.9 118.0 

Total debt, mill. dollars 539.6 524.5 525.2 494.4 523.5 510.1 493.0 502.1 

Adjusted figures, see Items 

2 
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22. STATE REVENUE AND EXPENDITURE 

Ravenua 

NOV., Jan. - Nov. 
1954 1954 I 1953 Expenditure 

NOV., Jan. - Nov. 
1954 1964 I 1953 

1000 mill. mk 1 000 mill. mk 

Income and property tax (net) .. 
Gross collections ............... .. 
Refunds and share of communes ... . 

Other direct taxes ............ . 
Sales tax .................... . 
Import duties ................ . 
Revenue from Alcohol Monopoly 
Excise on tobacco ............ . 
Other excises ............... .. 
Stamp duty ................. . 
Payments for child allowances 

and national pensions ..... . 
Receipts of price equalization fund 
Other revenue similar to taxes .. 

Total taxes 

Interest and dividends ........ . 
Net profits of State business 

undertakings ............... . 

5.0 
5.1 

- 0.1 
0.1 
4.9 
1.5 
0.7 
1.0 
0.2 
0.4 

1.6 
0.5 
0.5 

16.4 

0.1 

0.5 

41.1 44.8 
74.4 78.1 

-1lS.S -1lS.s 
0.8 0.8 

50.3 46.2 
16.9 14.9 
14.8 14.5 

9.6 9.0 
3.6 3.9 
6.0 5.5 

16.4 15.7 
5.3 4.6 
3.8 2.9 

168.6 162.8 

2.3 1.9 

0.9 -

Interest on public debt ....... . 
Child allowances ............. . 
Old age allowances ........... . 
Compensations to disabled persons 
Transfer of national pensions pre-

miums to N. P. Fund ...... . 
Subsidies .................... . 
Payments from price equalization 

fund ...................... . 
Reimbursement of 1951 export tax 
State aid to agriculture ....... . 
State aid to communal and private 

schools .................... . 
Net losses of State business under-

takings .................... . 
Maintenance of roads ......... . 

Total 

Other current expenditure .... . 

0.1 
4.7 
0.6 
0.4 

0.0 
2.9 

0.8 
-
0.5 

1.0 

-
0.6 

11.6 

5.4 

4.7 4.1 
19.4 19.0 

2.6 2.8 
5.2 5.2 

3.4 2.9 
9.7 6.7 

3.3 1.7 
4.1 -
4.6 5.4 

12.5 12.9 

- 1.5 
4.2 3.7 

73.7 65.9 

51.9 51.8 
17.0 120.6 117.7 

Other current revenue ........ . 
Current revenue .............. . 

0.4 5.0 5.0 

17.41176.81169.7 
Current expenditure ........... . 

1.7 26.5 28.4 
(0.4) (14.4) (12.2) 
1.2 22.1 21.7 
2.11 411.6 00.1 

Capital revenue proper ........, 
Decrease in inventories ....... . 
Capital revenue ............... . 

0.2 4.1 3.2 
0.2 8.9 0.3 
0.41 13.0 I iJ.1i 

Real investments' ............. . 
(of which: unemployment relief) .. 

Other capital expenditure ..... . 
Capital epxenditure ........... . 

19.9 174.2 167.8 

0.3 2.8 2.2 
0.0 6.2 2.4 

0.0 2.1 2.2 

0.0 8.5 8.7 

Total revenue ................ . 

Foreign loans ................ . 
Domestic loans ............... . 
Loans ...................... .. 

Treasury bills (incr. +) ....... . 

17.81 189.8 \173.2 
- 0.0 0.0 

0.8 10.3 3.1 
0.8 10.3 3.1 

- -2.4 +4.9 

Total expenditure ............ . 

Redemption of foreign loans .. . 
Redemption of domestic loans .. . 
Redemption of indemnity bonds 

and similar obligations ..... . 
Index premiums on II Indemnity 

Bonds ..................... . 
Redemptions .................. u.s I 19.61 10. Ii Deficit (+) or surplus (-) ..... +1.6 -3.9 +2.1 

Totalj 20.2j193.8jl/l3.3 ~T~o~tal~I~~~~~~1 20.2 1193.8 1183.3 
Adjusted figures, see Items 

23. VALUE OF IMPORTS AND EXPORTS 

Import. Export. Surplua of Imports (-I 
(c. I. f.) (f. o. b., commaroial .XPorta) or Expo". (+) 

Month Mill. mk Mill. mk Mill. mk 

1952 I 1953 I 1954* 1952 I 1953 I 1954* 1952 I 1953 I 1954* 

January 15197 12051 10775 14637 8417 9219 - 560 - 3634 - 1556 
February 15763 7273 9761 13144 5847 7996 - 2619 - 1426 - 1765 
March 16287 9761 10698 11559 9750 9327 - 4728 - 11 - 1371 
April 17305 11767 11220 11389 9345 10404 - 5916 - 2422 - 816 
May 19513 10093 11831 13010 9186 12431 - 6503 - 907 + 600 
June 18176 9986 11874 12291 12180 14557 - 5885 + 2194 + 2683 
July 16809 9630 12723 14157 13801 16445 - 2652 + 4171 + 3722 
August 12190 9719 1.2032 12658 12900 14 788 + 468 + 3181 + 2756 
September 11894 9388 14322 13537 11815 15854 + 1643 + 2427 + 1532 
October 12093 10636 14067 14332 13683 15792 + 2239 + 3047 + 1725 
November 13278 9406 14505 13333 12543 15927 + 55 + 3137 + 1422 
December 13681 12150 18329 12782 12088 13878 - 899 - 62 - 4451 

Total 182188 121880 102137 108829 131000 106818 -25307 + 9895. + 4481 
Tables 23-28 according to Finnish Official Statistics I, A, Foreign Trade of Finland, Monthly Reports. 
• Preliminary fll/ures subject to minor alterations. 

Month 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
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24. VALUE OF IMPORTS AND EXPORTS IN DIFFERENT CLASSES OF GOODS 

Imports Export. 
(0. i. '.) If. o. b.) 

Mill. mk Mill. mk 
Cla_ of Goods 

Whole year Whole year 

1950 I 1951 11952 I 1953 11954* 1960 I 1951 11952 I 1953 11954* 

Dairy produce, eggs, honey 589 1554 473 412 40 1750 1816 2826 2094 2933 
Other animal products, live 

527 939 621 270 286 153 187 1036 animals ............... 638 709 
Vegetables .............. 64 178 123 93 76 24 0 - 1 1 
Eatable fruit ............ 1283 1260 3594 2150 3173 66 98 152 10 29 
Coffee, tea, spices ....... 3387 4397 5896 6855 10299 - - 0 - 0 
Cereals, milling products •. 5361 9955 15911 10641 7079 350 189 643 1164 493 
Certain seeds and fruit, 

plants for industrial 
purposes .............. 239 457 483 591 1205 216 304 472 636 125 

Raw materials for tanning 
100 141 and dyeUng ....•..•.... 65 85 120 - - 1 3 3 

Animal and vegetable fats 2253 3478 2678 2530 2310 18 6 21 38 370 
Meat and fish products ., 153 345 693 432 344 6 3 3 0 0 
Sugar, sweets .•.•....... 3533 4360 4611 3722 2673 20 26 19 22 17 
Beverages, vinegars ...... 315 758 739 547 820 650 992 438 234 400 
Fodder .•.•....••....... 789 1973 2693 1109 1267 - - 89 196 21 
Tobacco ................ 931 1284 1651 1654 1635 - - - - 0 
Minerals, ore ............ 1208 2377 2049 1198 1865 287 365 693 1120 1244 
Mineral fuel and oils ' .•... 10937 20672 22716 16396 18118 5 2 10 30 25 
Chemical and pharmaceu-

2783 5048 tical products ......... 4446 3663 6592 296 324 246 256 254 
Tanning and dyeing 

1918 3045 extracts, varnishes .••. 1645 1321 1925 2 7 6 6 6 
Casein, albumen, glues ..•• 404 691 407 336 538 1 0 3 2 13 
Fenalizers ....•..•..•.•• 2206 3799 4272 2662 3312 1 - 0 1 0 
Hides, skins, leather and 

furs; manufactures of 
these materials •.....•. 1484 2945 1788 1562 1892 674 426 881 672 477 

Rubber and rubber articles 1126 3840 1941 1369 2247 20 6 7 18 18 
Wood and wood goods .. 154 312 248 234 306 35585 73407 70312 53085 62191 
Woodpulp .............. 3 7 14 11 7 18789 61818 36307 22256 29880 
Cardboard and paper, their 

120 179 16273 app'lications ........... 209 116 212 37290 30077 26530 32909 
Textile materials, textile 

16021 goods ................. 26907 24081 14883 20077 1142 1257 1213 1115 1726 
Footwear ...••••.••••.•. 55 118 108 46 55 7 12 21 23 101 
Articles of stone and of 

other mineral material, 
glass ................. 762 1126 1313 793 1360 611 600 494 466 556 

Base metals; articles made 
12397 therefrom ............. 22229 29628 13987 20828 1216 2067 1823 2688 2317 

Machinery, aps:atus ••.. 7399 10262 15670 11625 12579 1298 1952 3122 6702 5559 
Electric mac' ery and 

3812 4887 666 766 apparatus ............. 6777 4780 6047 356 1034 793 
Transport material ..••••• 4086 11258 19975 11861 15761 1049 2301 6083 11077 12066 
Instruments, clocks and 

watches, musical instru-
ments ................ 721 1172 1676 1082 1634 27 48 62 54 94 

All others .............. 2038 3511 3377 2626 5130 670 615 897 935 961 
Total 89148 166484 182186 121880 162137 81479 186883 108829 131668 106618 

Reparation deliveries ..••. 7846 12396 8216 - -
• Preliminary flgmeB subject to minor alterations. 
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26. IMPORTS OF THE MOST IMPORTANT ARTICLES 

Wh.at Coff •• 
SUp!" 

Refined and unrefined 
Month Tuna Tona Tona Month 

1902 I 1903 I 1954* 1902 I 1903 I 1954* 1952 I 1903 I 1954* 

January 20001 20 906 9376 1409 2070 2083 6708 0725 4206 January 
February 24219 793 20531 2116 1791 1250 8007 7469 3995 February 
March 30649 17208 21393 1771 1083 2980 7635 7771 6621 March 
Aril 34448 54 317 13317 1187 1917 1867 9921 13672 7640 April 
~y 38863 35461 12639 2271 1841 2448 9368 12360 15092 May 
June 31078 26780 11640 1847 1988 1942 13710 13820 10409 June 
July 22783 30041 21274 1949 1827 2807 16540 10187 16560 July 
August 16028 23694 3804 1688 1914 1709 10417 14363 11602 August 
September 1898 16726 6611 1689 1779 2969 8963 10924 14036 September 
October 13302 5975 3298 1841 920 2486 8795 11391 7360 October 
November 42158 6962 32566 2219 2001 2455 13720 0995 2012 November 
December 40521 11260 54402 1804 2881 2961 7180 9568 2972 December 

Total 815 948 249188 210860 21791 28017 27966 120014 128186 102895 Total 

Raw Tobacoo COIl and Cok. Petrol 
Month Tona Toni Tona Month 

1962 I 1953 I 1954* 1962 I 1953 I 1954* 1962 I 1963 I 1954* 

January 443 411 402 245332 188777 187653 20012 16094 23447 January 
February 420 396 464 190350 99667 98357 17260 20200 25760 February 
March 387 407 492 120097 82223 91244 20436 19680 26419 March 
April 362 399 470 173122 84619 76466 20787 25797 22586 April 
May 461 367 402 263916 87770 136382 24681 20251 25333 May 
June 436 375 332 308438 166668 146936 26130 39597 31661 June 
July 240 229 381 260309 193076 173954 28099 31299 20089 July 
August 443 466 475 300973 203479 219231 19213 30141 38031 August 
September 469 497 475 234381 230275 173627 29688 28333 36074 September 
October 511 395 466 115359 245954 374019 35408 22907 34313 October 
November 430 439 461 228464 263010 279933 20780 21638 25731 November 
December 266 362 311 180664 191188 317827 21771 28690 31114 December 

Total 4872 4782 5121 2801894 2026698 2278628 284286 808627 889667 Total I 

Mineraloila FertUi .... Raw Cation I 
Month Tuna Tuna Toni Month 

1962 I 1953 I 1954* 1952 I 1963 I 1954* 1962 I 1953 I 1954* 

January 24460 32420 47937 43900 6286 31024 597 1020 4405 January 
February 33365 40823 45711 26194 2362 32209 1401 1024 732 February 
March 26832 28171 66082 23091 22626 26080 876 1293 2696 March 
April 33223 26688 67560 47921 16813 63312 2244 463 980 April 
May 22801 30206 39571 62166 44074 41288 1336 724 762 May 
June 27219 41881 39074 40710 27578 28217 1149 618 393 June 
July 26000 26667 38505 63132 36172 40932 1631 - 2614 July 
August 20192 23031 36528 62957 40683 33673 1 2369 1939 August 
September 27424 40861 47784 45426 19214 51843 654 348 0 September 
October 36572 44061 54699 36704 56144 38254 1082 - 414 October 
November 30830 40739 68391 46336 3l:I 710 38344 2416 371 1469 November 
December 36118 42061 63614 36410 34319 28510 984 1607 3002 December 

Total 344088 416898 694468 629487 842886 448688 14270 10287 19806 Total 

• Preliminary fillUlea lubject to minor alteratlona. 
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26. IMPORTS OF THE MOST IMPORTANT ARTICLES - Continued 

Pig Iron Bar Iron and Bar Steel Sheet Iron and Steel 

Month TODB TODB Tons 

1952 I 1953 I 1954* 1952 I 1953 I 1954* 1952 I 1953 I 1954* 

January 1630 124 2018 10512 9388 4517 11 066 7846 8178 
February 1515 20 1451 11258 3614 3319 13689 7893 6450 
March 50 30 3436 14462 2813 5906 12356 7605 6839 
April 3339 130 4594 11628 2841 7657 11779 5968 13889 
May 3016 57 3623 11746 3037 9674 12377 6518 8844 
June 1274 50 5123 15493 2320 7656 12004 2786 11452 
July 4757 327 8086 12469 1945 9169 11276 5899 10924 
August 2073 5 5870 11355 1588 8978 6657 3660 14055 
September 2703 272 1699 10813 1519 10342 8829 4731 14107 
October 968 150 1712 8680 2768 8322 7735 5655 21137 
November 80 1857 3765 7384 4083 6176 8278 8905 19436 
December 70 3424 9026 7096 4189 13324 8500 11890 22537 

Total 21475 6446 50 403 182896 I 40105 95040 124546 79856 157848 

26. EXPORTS OF THE MOST IMPORTANT ARTICLES 1) 

Wooden Houau and Hut. Round Timber 
Floor area All kindS axel. fuel 

Month 1000 m' 1000 m' 

1952 I 1953 I 1954* 1952 I 1953 I 1954* 

January 43 19 49 144 47 116 
February 88 36 88 137 24 60 
March 70 126 89 139 76 74 
April 129 115 72 148 66 127 
May 80 49 95 617 172 276 
June 62 6 73 678 318 467 
July 76 93 53 888 381 623 
August 57 103 37 874 349 558 
September 53 74 53 666 ~97 468 
October 144 118 66 477 262 397 
November 133 78 76 203 208 274 
December 114 80 37 141 I 188 180 

Total 1049 897 788 5112 2888 8620 

Matohl. Plrwood 

Month Tons 1000m" 

1952 I 1953 I 1954* 1952 I 1953 I 1954* 

January 239 83 111 27 17 16 
February 190 78 82 19 11 17 
March 54 127 199 20 22 25 
April 72 61 73 24 20 27 
May 117 111 114 19 15 30 
June 50 104 70 18 17 25 
July 61 128 67 15 21 26 
August 37 29 47 10 10 15 
September 106 82 18 17 16 30 
October 83 134 86 16 23 21 
November 123 125 122 20 19 30 
December 136 116 75 17 25 36 

Total 1288 1178. 1084 222 216 298 
') Commercial exportl. - I) 1 standard saWD timber - 4.8711 mi. 
• Preliminary figures subiect to minor a1teratloDl. 

SaWD Timber I) 

All kinds 
1 000 standards 

1952 I 1953 I 1954* 

35 49 39 
23 13 21 
21 27 12 
13 34 21 
32 40 36 
40 79 78 
71 120 113 
71 85 102 
76 67 89 
92 06 85 
73 63 76 
64 55 61 

611 688 738 

Bobbin. (.pooll) 
TODB 

1952 I 1953 I 1954* 

169 148 81 
137· 44 125 
99 83 151 
80 78 172 
80 166 104 
97 67 156 

117 53 179 
42 107 38 
77 06 158 

125 131 138 
76 95 160 
68 115 80 

1167 1148 1542 

is 

Month 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 

Month 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 

Month 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
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26. EXPORTS OF THE MOST IMPORTANT ARTICLES - Continued 

Meoilimlaal Pulp I) Sulphite CellulllH I) Sulphate Cellulose I) 

Month Tons Tons Tons Month 

1952 I 1953 I 1954* 1952 I 1953 I 1954* 1952 I 1953 I 1954* 

Ja.nuary 6914 18038 16843 49647 39984 36898 29197 22268 24091 Ja.nuary 
February 11830 6911 12277 48897 23542 37106 24524 13872 19313 February 
March 8124 12420 14696 41843 50328 44431 15118 41821 26761 March 
April 14456 19496 11639 48180 37233 49246 20198 25483 32780 April 
May 20286 18892 25425 29725 35430 47679 19799 22964 37073 May 
June 8835 14839 20297 26413 33103 65 658 13174 36780 35071 June 
July 9000 13244 17857 17867 27655 47789 8091 22974 32020 July 
August 2834 17498 10381 22976 49017 45106 7967 23254 26100 August 
September 11549 26622 17056 39765 43035 48440 23077 29309 34194 September 
October 17632 18656 13604 49671 42922 55249 17229 27801 29650 October 
November 17709 20739 17068 52881 36351 53070 32691 26153 38821 November 
December 14274 16177 16034 48637 45524 59723 34358 30244 39118 December 

Total 148448 208682 198177 476502 464124 680896 246428 822928 874992 Total 

Cardbll8rd Paper Newsprint 
All kind. All kinds (Included In previous column) 

Month Tons Tons Tons Month 

1952 I 1953 I 1954* 1952 I 1953 I 1954* 1952 I 1953 I 1954* 

Ja.nuary 13285 9983 11230 52270 48944 56245 35768 35637 33686 Ja.nuary 
February 11547 8666 10235 44992 30401 51092 27795 18699 28520 February 
March 9074 11 096 13712 41628 68284 59241 25338 42733 32169 March 
April 10474 9906 16345 47864 &7866 67053 36967 34040 36115 April 
May 7419 9004 12683 50133 55299 63383 39000 34553 34043 May 
June 6339 10711 12118 36184 56412 56371 28576 32564 28360 June 
July 6107 9984 13329 44957 53396 62681 34731 33697 30559 July 
August 4729 7011 10558 87083 62111 60904 28773 35279 33373 August 
September 6794 9630 13326 50557 53196 64763 34865 31377 33708 September 
October 10350 10866 15822 59928 67726 79172 38814 36762 40419 October 
November 11479 11545 14899 54134 58849 56064 32982 32222 24192 November 
December 11604 12414 16438 49363 64109 73871 28833 34618 36606 December 

Total 109201 120816 160696 669088 6766981 760840 892442 402181 891750 Total 
I) Dry weight. 

27. UNIT VALUE INDEX OF IMPORTS AND EXPORTS 193&-100 

GrIlUP' of Imported Goods Principal Exported Goods 

Year and Total 
Raw 'Machi., Food. 'Other con· 

Total 
Sawn 'Meehan.' Dry , 

Year and 
Month Imports ma- nary stuffs sumptlon Exports timber leal ceUu· Paper Month 

tarlals goods pulp lose 

1949 1105 1117 1134 1089 1043 1336 1440 1249 1144 1199 1949 
1950 1403 1358 1395 1590 1257 1500 1663 1386 1355 1347 1950 
1951 1946 2133 1585 1955 1594 2801 2605 3258 3835 2374 1961 
1952 1841 1946 1586 2017 1396 2614 2457 2797 2900 2298 1952 
1953 1695 1677 1633 1935 1361 2074 2499 2011 1702 1762 1963 

1954 1954 
Ja.n.-May ·1686 1580 1831 1956 1368 1903 2509 2006 1884 1819 Jan.. May 
Ja.n.-June 1684 1575 1793 1974 1366 1980 2569 2010 1889 1822 Ja.n.-June 
Jan.-July 1678 1564 1762 1987 1384 2053 2583 2006 1896 1822 Ja.n.-July 
Ja.n.-Aug. 1663 1538 1752 2002 1363 2093 2582 2003 1908 1821 Jan.-Aug. 
J a.n. - Sept. 1665 1533 1782 2019 1347 2119 2591 2003 1916 1825 Jan. Sept. 
Ja.n. - Oct. 1656 1519 1777 2018 1347 2132 2599 2004 1917 1829 Ja.n.-Oct. 
Jan.. Nov. 1637 1501 1776 1984 1335 2133 2601 2006 1919 1831 Ja.n.-Nov. 
Jan.-Dec. 1631 1497 1786 1962 1331 2123 2602 2008 1924 1835 Ja.n.-Dec. 

Calculated by the Statistical Department of the Board of Customs. For detaUs concerninll the calculation of the 
IOdlces eee article In thls Bulletin No.4, 1989. 

• Preliminary fillorel subject to minor alterationl. 
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28. FOREIGN TRADE WITH VAIDOUS COUNTRIES 
Esporta Impori. 

(0. i. I.) (I. o. b •• DOmmerolal espans) 
Countl')' Whole year Whole year 

1951 I 1952 I 1953 1 1954* 1951 1 1902 11953 1 1954* 

Europe: % % % MW. mk % % I % % Mill. mk % 
Belgium - Luxembourg .. 5.9 3.3 2.7 4.550 3.0 3.0 2.7 2.8 4610 2.9 
Bulgaria ................ 0.1 0.0 0.1 233 0.2 0.0 0.1 0.2 114 0.1 
Czechoslovakia .•....•.... 1.0 1.5 3.4 4.181 2.7 0.6 0.4 0.6 1044 0.7 
Denmark ................ 5.7 3.7 3.0 3.584 2.4- 4.5 3.4 3.5 5395 3.4 
France .................. 6.8 10.1 5.7 9215 6.1 5.9 7.0 4.5 7301 4.7 
Germany, Democratic Rep. 0.2 0.5 1.9 3943 2.6 0.2 0.4 1.4- 2701 1.7 

t Federal Rep. . •. 9.5 12.4- 7.7 10149 6.7 7.1 9.2 7.0 11580 7.4 
Greece .................. 0.4- 0.5 0.8 692 0.4- 0.5 0.4- 0.5 672 0.4 
Holland ................ 7.6 5.6 6.2 9826 6.5 5.0 4.9 4.6 7083 4.5 
Italy ................... 3.0 1.3 1.1 1780 1.2 2.3 1.2 0.9 2139 1.4-
Jugoslavia .............. 0.1 0.1 0.1 176 0.1 0.1 0.0 0.0 245 0.2 
Norway ................. 1.3 1.7 1.6 2883 1.9 1.8 1.2 0.8 2055 1.3 
Poland ................. 6.5 5.0 6.8 6316 4.2 2.0 2.1 2.1 3354 2.1 
Rumania ................ 0.0 0.0 0.0 210 0.1 0.1 0.0 0.1 521 0.3 
Sweden ................. 5.6 5.8 4.3 6933 4.5 3.1 4.0 3.2 4295 2.7 
Switzerland ............. 0.7 1.2 1.6 1757 1.1 1.1 1.3 0.3 1091 0.7 
Turkey ................. 0.6 0.5 0.9 1089 0.7 0.4- 0.7 1.3 2292 1.5 
United Kingdom .....•... 21.1 18.8 15.8 28598 18.8 30.8 23.8 22.0 35169 22.5 
USSR .................. 7.6 12.1 21.4- 27073 17.8 8.3 17.5 25.4 33720 21.5 
Rest of Europe .......... 1.7 1.9 2.8 4785 3.1 1.8 1.8 2.6 5286 3.4-

Total for Europe 85.4 86.0 87.9 127973 84.1 78.6 82.1 83.8 130667 83.4 

Argentina ............... 3.4- 1.4- 1.5 3108 2.1 5.6 5.1 0.9 2738 1.8 
Brazil .................. 1.1 1.4- 2.3 8369 5.5 1.9 1.5 1.3 3352 2.1 
Canada ................. 0.3 0.3 0.2 92 0.0 0.0 0.0 0.1 144 0.1 
United States ........... 6.3 7.7 5.0 7040 4.6 6.8 5.5 7.2 9023 5.8 
Rest of America .......... 0.8 0.9 0.6 369 0.3 0.8 0.9 0.9 1373 0.9 
Africa .................. 0.6 0.9 0.4- 788 0.5 2.9 1.5 2.2 3665 2.3 
Asia ..................... 1.8 1.3 2.1 4359 2.9 2.1 2.8 3.3 4826 3.1 
Australia & New Zeeland 0.3 0.1 0.0 39 0.0 1.3 0.6 0.3 830 0.5 

Grand total 100.0 100.0 100.0 152137 100.0 100.0 100.0 100.0 156 618 I 100.0 
The country of import indicate. the land in which gooda were purchaeed. the country of export the land to which goods 

were sold. 

29. WHOLESALE TRADE 30. SALES OF PETROL 

TcRal Salu Wholeaale for Trafflo 

Month MlU. mk 1000 tone Month 

1961 1 1952 1 1953 1 1964 1960 /1961 1 1952 11953 / 1964 
I 

January 14641 17974 15944 16207 
February 16376 19886 16998 17949 
.March 17820 20304 19134 21288 

34.4- 17.4- 15.s 22.s 20.7 January 
9.1 16.8 18.4- 21.0 21.6 February 

16.1 18.3 19.2 21.6 23.6 March 
April 20765 21092 19966 22604 
May 20584 22994 20502 23228 
June 19785 19702 20893 21658 

18.8 19.3 20.0 22.s 26.4 April 
25.4- 22.6 26.1 29.5 27.7 May 
21.0 24.2 27.0 29.0 30.9 June 

July 17070 20980 19821 21723 
August 20620 20054 22475 23587 
September 20544 23320 24088 24258 
October 21667 23018 22730 22475 

23.3 26.1 28.4- 23.8 31.3 July 
21.6 24.7 28.1 28.4 29.8 August 
19.9 23.4- 25.6 27.9 28.9 September 
21.6 24.8 25.7 28.8 28.6 Ootober 

November 23363 21355 20937 24013 
December 21722 20551 22589 

18.7 23.0 20.9 24.5 27.8 November 
22.8 26.2 22.1 30.4- Deoember 

Total 234856 251280 246077 252.0 266.7 276.7 309.8 Total 
Jan.-Nov. 213134 230679 223488 238990 229.7 240.5 254.6 278.9 297.3 Jan.-Nov. 

Calculated by the tUnal Suomit. The figures repruent Figures supplied by the MinlBtry of Communications and 
about liD % of the turnover of all wholeaalera In Finland. Public Works •. 

• Preliminary flguru subject to minor alterations. 
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81. VOLUME INDEX OF INDUSTRIAL PRODUCTION 1MB - tOO 

Total Indu", 
Home Market Ezport Indut.,. 

Hontb lDdutl7 Hontb 

1962 I 1963*1 1904* 1952 I 1953*1 1904* 1952 I 1953* 1904* 
I I 

January 136 121 129 139 127 131 129 106 126 January 
February 134 118 133 138 122 134 124 108 129 February 
March 133 126 147 138 129 146 122 117 149 March 

~~ 124 124 139 133 132 142 104 106 132 Aril 
135 123 148 143 132 150 118 105 144 ~~ 

June 114 122 135 124 134 140 90 97 126 June 
July 94 101 116 102 102 109 76 99 134 July 
August 108 124 143 118 131 145 86 109 139 August 
September 130 140 156 142 145 159 102 127 148 September 
October 139 149 159 160 156 160 113 133 159 October 
November 136 140 158 144 146 161 119 128 149 November 
December 122 135 146 128 139 149 110 124 139 December 

Whole year 126 127 142 133 133 144 108 113 140 Whole year 
Caloulated by the Central Statlstloal Offtce. 

82. BUILDING ACTIVITY 

BulldiDli eompleted In t0WD8 and 
CODiumption of Cement In Finland ') market tOWIIII I) 

1000m" 
Quarter 1000 tons Quarter 

Total I D"elllDc hOUle. 

194911950 11951 11962 I 1953 11954 1952 I 1953 11954* 1952 I 1953 11954* 

Jan.-March 100 1031 125 194 95 91 1585 1396 1712 922 991 1083 Jan.-March 

April-June 192 240 201 205 272 345 1190 1489 1081 566 691 610 April-June 

July-Sept. 219 237 274 219 329 310 1659 1709 1907· 885 924 986 July-Sept. 

Oct.-Dec. 133 182 205 133 160 I 186 2556 2355 2723 1288 1079 1466 Oct.-Dec. 
I 

Total 844 782 806 761 8681 932 8990 6949 7423 3881 3886 4145 Total 
') Comprising the total quantity of cement delivered by the oountry's 2 cement companies and Inclndlng the quantity 

Imported which Is, however. only a negllgible part of the total consumption. - I) Compiled by the Research Office of the 
Hlnistr:r for Social Affairs. 

83. FOREIGN SHIPPING 

Vea •• la arrived V .... I. departed 
Year and 

Number 11 000 net reg. tons Number 1 000 net reg. tons 
Honth 

Total I Finnish Total with Calgo Total I Finnish Total Iwlth Cargo 

I 
1950 . 7118 2845 4876 2948 7088 2823 4834 4199 
1951 9079 3051 5853 3590 9052 3051 5846 4978 
1952 8443 3131 6946 4046 8426 3094 5967 4607 
1953 6693 2624 5045 3198 6721 2629 5055 4321 
1953 

Jan.-Nov. 6183 2395 4592 2894 6186 2400 4585 3942 
1954 

Aug. 1006 305 707 364 971 293 653 582 
Sept. 844 278 655 395 850 263 650 547 
Oct. 771 251 622 407 803 270 659 538 
Nov. 613 217 578 397 642 216 552 444 
Jan.-Nov. 6853 2394 5463 3484 6884 2418 5418 4608 

Flgnrel snppUed by the Statlstloal Office of the ShipplDl Board. 
• Preliminary fillnre8 subject to minor a1teratlona. 

Good. tranepDried 
1000 toni Year and 

Honth 
Imports I Exports 

4021 6001 ,.950 
5537 7527 1951 
5475 5911 1952 
3950 5518 1953 

1953 
3530 5023 Jan.-Nov. 

1954 
456 804 Aug. 
589 781 Sept. 
664 748 Oct. 
586 629 Nov. 

4722 I 6165 Jan.-Nov. 
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34 STATE RAILWAYS . 

Welcht of loon traua- A:de-kilome&ru Re"enue RecuW' EllJIlIDdI&ure of loodl tru_ (lell Be-Imburaements) ported 
Month 1000 tons Mill. km lUll. mit lIIill.mk Month 

1952 I 1953 I 1954 1952 I 195~ I 1954 1952 I 1953 I 1954 1962 I 1953 I 1954 

January 1622 1146 1292 87 63 69 2178 1666 1646 1667 1609 1510 January 
February 1483 1019 1333 79 63 78 2015 1531 1705 1981 1922 1868 February 
March 1473 1328 1492 80 80 91 2082 1899 1996 1957 1965 1759 March 
April 1385 1200 1386 75 70 76 2101 1843 1925 1940 1849 1753 April 
May 1565 1233 1470 75 68 77 2058 1753 1896 2193 2175 2043 May 
June 1421 1390 1549 72 71 78 2046 2012 2112 2045 2059 1919 June 
July 1419 1355 1581 74 74 85 2180 2125 2245 1990 1820 1745 July 
August 1246 1285 1497 69 72 80 2034 1947 2051 1870 1810 1753 August 
September 1341 1398 1589 73 75 83 1893 1806 2160 1945 1868 1847 September 
October 1441 1478 1645 78 77 86 1965 1878 1990 1976 1823 1866 October 
November 1466 1438 1613 74 73 80 1864 1732 1952 1973 1793 2024 November 
December 1316 1285 65 67 1983 2425 2465 2332 December 

Total 17178 10004 901 803 24399 22817 24002 23020 Total 
Jan.-Nov. 15862 14269 16447 836 786 883 22416 20192 21678 21537 20693 20087 Jan.-Nov. 

AccordJq &0 Monthly statlatlca of the FlnnJBh State Rallwaya. 

86. WHOLESALE PRICE INDEX 1935 - 100 

IDdes fill' Goods III Ji'InDIab WbolNale tnde Adlai .. AdlaI. 
FJnniIh Goeda of of 

Montb Total Indu 

1 ~u~ 1 1 

Impeded ImplII't EllJIlII't Mouth Total of al!rl. Products Producta Goodl (0.1. f.) (f. o. b.) culture of forestry of Industry 

19531 1954 195311954 195311954 195311954 195311954 19531 1954 19531 1954 19531 1954 

1765 1869 1707 3026 1531 1542 1679 1983 
Jan. 1769 1733 1884 1844 1733 1726 3073 2884 1530 1531 1525 1495 1674 1539 1972 1988 Jan. 
Feb. 1771 1733 1891 1846 1765 1735 3065 2892 1535 1529 1516 1492 1653 1553 1977 2022 Feb. 
March 1755 1738 1866 1847 1717 1740 2988 2892 1534 1529 1517 1504 1653 1519 1970 2036 March 
April 1752 1731 1869 1850 1736 1735 2988 2929 1534 1523 1502 1477 1629 1590 1963 2060 ~ril May 1738 1732 1856 1851 1.743 1736 2920 2935 1534 1522 1484 1480 1590 1588 1952 2063 ay 
June 1726 1733 1843 1855 1725 1757 2865 2935 1535 1521 t"477 1475 1566 1597 1933 2067 June 
July 1714 1727 1824 1846 1744 17752"759 2877 1534 1521 1478 1 4711574 15811915 2097 July 
Aug. 1699 1725 1803 1845 1757 17732631 2877 1539 1520 1475" 14681666 15451914 2102 Aug. 
Sept. 1687 1722 1789 1836 1723 16752596 2937 1538 1516 1 469 1 478 1 556 15211907 2093 Sept. 
Oct. 1703 1740 1811 1865 1703 173212734 3044 1534 1510 1474 14721549 16311920 2118 Oct. 
Nov. 1703 1694 1820 1811 1712 

1674

1

'''' 
3052 1521 1436 1455 1446 1 534 15151939 2116 Nov. 

Dec. 1709 1684 1825 1797 1701 16842856 3039 1"516 1415 1 461 1 442 1 534 15191967 2129 Dec. 
Whole 1727 1724 1840 1841 1730 17282807 2941 1032 1008 1486 1470 1090 10001844 2074 Whole 
year year 

Calculated by the Central Statlatlcal Office. For details concerning tbe calculation of the Ind8ll 88e article In this Bulletin 
No.4. 19S9. 

36. COST OF LIVING INDEX 

Ootober 1951 -.~ .... -... 
Month 

_ 100
'
) "1117 1989 - Fuel d 

Month 100 Total indes Foodstuff. Rent llgh~n Clothing TU8I 

19531 1954 195311954 1953 11954.11953 19541195311954119531195411953119541195311954 

102 1117 1217 1375 554 2576 1/,40 2574 
Jan. 102 104 1111 1110 1210 1210 1375 1373 554 689 2567 2400 1441 1431 2431 2062 Jan. 
Feb. 103 104 1119 1110 1219 1210 1394 1375 554 689 2564 2397 1441 1429 2431 2062 Feb. 
March 108 108 1119 1108 1219 1207 1896 1866 554 689 2555 2373 1440 1429 2431 2062 March 
April 103 104 1119 1115 1219 1215 1399 1388 554 689 2544 2367 1428 1426 2431 2062 Aril 
May 108 104 1122 1114 1223 1214 1406 1384 654 689 2546 2360 14a3 1426 2431 2062 M!y 
June 103 103 1117 1109 1217 1208 1393 1377 654 689 2521 2259 1439 1428 2431 2062 June 
July 108 104 1121 1114 1221 1213 1402 1388 554 689 2492 2254 1437 1427 2431 2062 July 
Aug. 103 104 1125 1117 1225 1217 1408 1398 554 689 2487 2249 1448 1429 2431 2062 Aug. 
Sept. 103 104 1125 1111 1225 1211 1406 1384 654 689 2487 2222 1460 1429 2431 2062 Sept. 
Oct. 104 104 1130 1112 1231 1211 1414 1374 616 743 2425 2221 1454 "1419 2287 2017 Oct. 
Nov. 108 98 1112 1045 1212 1138 1380 1276 616 747 2413 2231 1441 1235 2287 2017 Nov. 
Dec. 102 98 1106 1043 1205 1136 1364 1270 616 747 2408 2239 1443 1234 2287 2017 Dec. 
Whole 103 103 1119 1101 1219 1188 1380 1363 06D 703 2000 2298 1441 1395 2380 2001 Whole 

I year fear 
Caloulated by the RB88arch Office of the MInlstry for Social Affa.1n according to monthly reports from S8 dlffereD$ 

e.ntrea. - I) ThIs index does not Include &ues. 
The filurel in ItaHca indicate the poaltlon a$ the eu.d of the pre"lou year. 

S 1199-56/6 
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87. BUILDING COST INDEX 1961 = 100 

Totllllndiz Building Materials 
Averaga hourly lndaz of the 

Month earnilllll Contractor ') 
Month 

1952 I 1953 I 1954 I 1955 1953 I 1954 I 1955 1953 I 1954 11955 1953 I 1954 11955 

Jan. 103 101 100 101 102 99 95 97 100 109 101 101 101 Jan. 
Feb. 102 100 99 102 99 95 98 101 100 Feb. 
March 102 100 100 102 99 97 100 101 101 March 
April 103 101 99 102 98 100 100 102 100 April 
May 104 100 99 101 98 98 100 101 100 May 
June 103 101 101 101 98 100 106 102 102 June 
July 105 100 102 101 98 98 110 101 103 July 
Aug. 104 101 102 101 98 101 108 102 102 Aug. 
Sept. 104 101 102 101 98 102 109 102 102 Sept. 
Oct. 103 101 101 100 98 102 108 102 102 Oct. 
Nov. 103 101 101 99 98 103 108 102 102 Nov. 
Dec. 101 100 101 99 96 99 109 101 102 Dec. 
Whole 103 101 101 101 98 99 106 101 101 Whole 
year year 

Up to the end of 1954, calculated by the Bank of Finland, from 1965 onwarde by the Central Statistical Office. 
') Total indez less experts' fees and Interest on building capital. 

38. INDEX OF WORKING HOURS IN INDUSTRY 
All industries Branoh of lndultry 

Quarter 
/ Home /E~ / Gla~ / /EOod8tn&/ / / / 

Quarter 
Total Indus- Indus- Aletal Stone, Chemlcala and Leather Tutll. Paper Timber 

tries trIee etc. luxurlee 

1952 1952 
Oct.-Dec. 93.7 95.9 88.6 96.4, 81.3 83.6 96.6 101.0 100.2 95.3 83.0 Oct.-Dec. 

1953 1953 
Jan.-March 93.8 95.3 90.0 94.5 76.3 85.7 96.3 108.9 100.9 93.2 87.2 Jan.-March 
April-June 93.7 94.3 91.9 89.7 73.7 92.1 96.4, 114.0 104.3 90.7 93.0 April-June 
July-Sept. 96.8 95.5 100.3 89.9 91.8 98.6 101.9 108.9 99.8 97.4 103.0 July-Sept. 
Oct.-Dec. 97.8 99.1 94.4 96.6 98.3 104.1 108.9 108.1 97.1 93.8 95.0 Oct.-Dec. 

1954 1954 IJan.-- 97.9 98.5 96.3 96.6 99.7 104.8 101.1 103.9 98.3 96.0 96.7 Jan.-March 
April-June 101.6 102.5 99.3 103.3 110.5 107.1 105.2 106.3 96.5 98.7 99.9 April-June 
July-Sept. 105.4 106.3 103.2 107.3 110.2 108.9 102.8 112.1 103.2 102.0 104.2 July-Sept. 
Oct.-Dec. 104.0 103.1 106.3 103.0 104.5 106.3 97.6 105.7 103.8 99.9 112.2 Oct.-Dec. 

The Indu, which Is based on the number of working hours during the corresponding quarters In the previous year. Is 
calculated by the Research Office of the MInIstry for Social Affairs. 

39. NUMBER OF UNEMPLOYED 

1 

UDemployed qualified for registration 

End of 
To h I I On Relief Work Month 

1952 I 1953 1954 1952 I 1953 1954 

January 7763 54207151916 5703 39244 42438 
February 10368 65726 52840 8600 54 822 46538 
March 12224 61582 49837 10752 56324 46091 
April 8273 40181 36985 7765 38077 34180 
May 2514 21457 11010 2444 20978 10388 
June 151 2390 268 148 2285 211 
July 58 696 - 55 514 -
August 37 1056 - 37 614, -
September 1068 5562 - 627 32241 -
October 4139 16037 1886 2960 9146 667 
November 17208 34630 6751 9747 22130 4022 
December 35501 46096 12649 21 946 34 4321 8890, 

Statistics .upplied by the MInistry of Communications and 
Publlo Works according to the Unemployment Recorde. 

40. CESSATION OF WORK 
1953 1954* 

Employers / Work· EmPlOyers/ Work· Month 
affected people affected people 

affected affected 

4 1113 2 68 January 
14 1572 7 774 February 
8 736 3 100 March 

10 804 2 157 April 
60 5363 73 10530 May 
12 1228 41 784 June 
29 1025 3 220 July 
4 541 2 64 August 
7 1101 5 290 September 

11 1462 2 3432 October 
3 465 - - November 
2 32 - - December 

The above particulars, which refer to cessations initiated 
during the month, are compiled by the Research Office of 
the Ministry for Soe1a1 Affairs. 
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CERTAIN PARTICULARS ABOUT FINLAND 
1. FORM OF GOVERNMENT 

Finland formed a part of the kingdom of Sweden from 
1164 to 1809; from 1809 it was an autonomous Grand Duchy 
connected with Russia up to December 6, 1917, when Finland 
declared Its independence, which was acknowledged by all the 
Powers including Soviet Russia. It became a republic in 1919. 
The legislative power of the country is vested In the Diet and 
the President. The highest executive power Is held by the 
President chosen for a period of 6 years. The President for 
the current period, March I, 1960, to March I, 1956, is Juho 
Kusti Paaslkivi who has been in office since March 11, 1946. 

The Diet, composed of 200 members, is elected by universal 
suffrage. The number of seats of the different parties in the 
Diet elected In 1964 are as follows: Social Democrats 64, Agrarians 
53, People's Democrats 43, Conservatives 24, Swedish Party 13, 
Finnish People's Party (former Liberal Party) 13. 

2. LAND 
THE AREA Is 337,009 square kilometres (Great Britain's 

area Is 246,000 sq. km and Italy's area 301,000 S'l. km). Of 
the total area 9.4 % are Inland waters. On an average 14.4 % 
of the land In t.he South of Finland Is cultivated (1949), 2.0 % 
in the North, 8.2 % of the whole land. Of the land area 21.7 
mill. ha (63.5 mill. acres) or 70.9 % are covered by forests. 

3. POPULATION 
NUMBER OF INHABITANTS (1963): 4.1 millions. Sweden 

(1952) 7.1, Switzerland (1963) 4.8, Denmark (1962) 4.3 and 
Norway (1952) 3.3 millions. 

DENSITY OF POPULATION (1953): In South Finland 
23.4, in North Finland 3 7 and in the whole country an average 
of 13.7 Inhabitants to the square kilometre. 

DISTRIBUTION (1953): 66.S % of the population inhabit 
the country, 33.2 % the towns and market towns. The largest 
towns are (1963): Helilinki (Helslngfors), the capital 394,500 
inhabitants, Turku (Abo) 106,800, Tampere (Tammerfors) 
106,000. 

OCCUPATION (1950): Agricnlture and forestry 42 %, 
industry 29 %, commerce 7 %, transport and communication 
6 %, services 9 %, other economically active persons 1 %, 
economically Inactive persons 6 %. 

LANGUAGE (1950): Finnish speaking 91.1 %, Swedl.h 
speaking 8.6 %, others 0.8 %. 

EDUCATION (1952): Practically all persons over 15 years 
of age are literate. There are three universities (the olde.t 
founded In 1640) and 12 colleges of university standard. 

INOREASE OF POPULATION (1952): Births 23.0 'I .. , 
deaths 9.5 ·1 ... increase 12.8 'I,.. Deaths in France (1952) 
12.3 'I .. and in Great Britain (1952) 11.4 'I ••. 

4. TRADE AND COMMUNICATIONS 
NATIONAL INCOME (1953, In thousand million marks): 

Gross national Income at market price 805. Net national pro­
duct at factor cost, by origin: agriculture 81 (13 %), forestry 
and fishing 61 (10 %), manufacturing 196 (32 %), construction 
60 (10 %), transport and communications 41 (7 %), commerce, 
banking and Insurance 77 (13 %), publlc !,ctivitles 59 (10 %). 
other services 34 (5 %). total 608. Volumo index 122 (1948 
- 100). 

FOREST RESOURCES (~950): The growing stock comprises 
1.370 million of solid cub. m. incl. bark (48,384 million cub. 
ft), of which pine is 46.5 %, spruce 32.2 %, the rest 22.8 % 
being leat-trees, chieUy birch. Of the growing stock 7,471 
million cub. ft, 65.0 % of them pines, are up to the standard 
required for logs (minimum for sawmill logs 18' x 6" and for 
veneer logs 18' x 7"). The annual growth is about 41 million 
of solid cub. m. green wood excl. bark (1,448 mill. cub. tt). The 

total removal In 1949 calculated according to the use of wood 
was 40 million cub. m. (1,413 million cub. ft). In the years 
1923 to 1938 In the then area of the country, It averaged 41 
million cub. m. (1,448 million cub_ ft) per year, the corresponding 
yearly growth being 46 million cub. m. (1,624 million cub. ft). 

AGRICULTURE (1950): Cultivated land 2.5 million hec­
tares, divided as follows: area under cultivation under 10 hec­
tares 41_2 %, 10-60 ha 53.6 %, 50-100 ha 3.6 %, over 100 ha 
1.6 %. Cultivated land (1953) Is divided between the different 
kinds of crops as follows: 43.4 % hay, 7.7 % temporary grass­
land for grazing, 19.0 % oats, 5.0 % wheat, 3.7 % rye, 6.7 % 
barley, 3.7 % potatoes. 10.8 % others. Dairy units In operation 
In 1953 amount to 459. 

OWNERSHIP OF LAND (1960): The land area Is distri­
buted among different classes of owners approximately as 
follows: private 56.9 %, State 36.0 %, joint stock companies 
etc. 6.4 %, communities 1.7 %. 

INDUSTRY (1952): Number of industrial concerns 5,994, 
workpeople 270,453, gross value of products of industry 508,355 
million marks. 

LENGTH OF RAILWAYS (1954): 6,046 km, of which 
4,859 km Stats railways and 187 km private. The gauge Is 
in general 1.524 m. 

MERCHANT FLEET (1. 4. 1964): Steamers 327 (419,890 
grOSS reg. tons), motor vessels 145 (236,320 gross reg. tons), 
sailing vessels with auxiliary engines 124 (11,797 gross reg. 
tons). Total 5116 (668,007 gross reg. tons). 

5_ FINANCE AND BANKING 
CURRENCY. Since 1860 Finland has its own monetary 

system. From 1877 up to 1914 the currency maintained its 
stable gold value, and atter the disturbances caused by the 
war a gold standard was again Introduced from January I, 1926. 
The unit currency is the mark (Finnish .markka. = 100 pennia). 
Since October 12, 1931, the redemption of bank notes in gold 
Is, however, suspended. In 1948 Finland joined the Inter­
national Monetary ]'und and on June 27, 1951, the official par 
value of the mark was established at 230 marks per one U. S. 
dollar, the selling rate of the Bank of Finland being 231 marks 
and Its buying rate 229 marks. 

STATE FINANCES. According to the finance accounts for 
1953 the State revenue was 223,795 million marks, of which 
185,969 million marks were current revenue, and State ex­
penditure 221,167 million marks, of which 141,943 million marks 
were current expenditure. See tables 21-23 In thfs issue. 

MUNICIPAL FINANCES. According to the finance 
accounts for 1952 exPenditure amounted to 98,483 m1l1ion 
marks. Total revenue was 100,367 million marks, of which In­
come from taxation was 57,395 million marks. The municipal 
income tax (non-progressive) averaged 10.9 % of the ratepayers 
income. 

THE BANK OF ISSUE. The Bank of Finland (founded 
in 1811) Is a State Bank. Its head office is in Helsinki (He!­
singfors) with branches in Turku (Abo), Pori (BJorneborg), 
Va.asa (Vasa), Oulu (Ulelborg), Kuoplo, Joensuu, MikkeU 
(S:t Michel), Tampere (Tammeriors), Hameenllnna (Tavastehus). 
Jyvaskyli, Kotka and LahtI. 

THE COMMERCIAL BANKS (1954): Number 6, possess 
511 offices, where all kinds of banking business Is transacted. 
There Is one banking establishment per 8,200 Inhabitants. 

The largest banks ale Kansallis-Osake-Pankki, Oy Pohjois. 
malden Yhdyspankki .- Ab Nordlska Forenlngsbanken and 
HeL!ingln Osakepankki - He!slngfors Aktlebank, all with head 
offices in the capital. 

OTHER BANKS (1954): Mortgage Banks 5, Savings banks 
481, Co-operative Credit Societies 604 and a Central Bank for 
the latter. 
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mE BANK OF FINLAND IN 1954 
BY 

PROFESSOR A. E. TUDEER, 

HEAD OF THE INSTITUTE FOR ECONOMIC RESEARCH OF THE BANK OF FINLAND 

THE MONEY MARKET I 
Economic life during the past year was 

characterized by the favourable tendencies 
that prevailed in Europe and were, in turn, 
strengthened by the fact that the much 
foretold and feared depression in the. United 
States did not set in. These circumstances 
also had a favourable influence on Finland's 
economy, most spheres of which flourished 
to an extent that partly surpassed the peak 
of 1951. Without dwelling further on the 
phenomena that are discussed in the next 
article, it need only be said that the growth 
of productive activity led to the disappear­
ance of the considerable unemployment that 
occurred early in the year. A.p, a result, there 
was a powerful increase in both consumption 
and investment, an expansion of the volume 
of credit, continued stringency on the money 
market and some increase in inflationary 
pressure. 

While primarily endeavouring to keep the 
expansion in check, the Bank of Finland, 
on the other hand, also availed itself of the 
favourable export conditions to strengthen 
its reserve of foreign currency in order to 
be in a position to meet the seasonal and 
cyclical fluctuations in foreign trade. 
Building up the reserves had, however, to 
be 'kept within strict limits, for otherwise, 
by increasing the flow of means of payment, 
it would have outweighed the anti-inflation­
ary measures of the B8Jllk. 

In these circumstances the central bank 
was unable to support the demands for 
lowering the rates of interest. But in order 
to enable the Bank of Finland to pursue 
a more flexible interest policy the Bank 
Supervisors of the Diet decided, on the 
proposal of the Board of Management of the 
Bank, to lower the minimum lending rate 
to 5 per cent and raise the maximum rate 
to 7% per cent. The main object was to 

4 

afford the Bank greater opportunities for 
varying the interest according to the length 
and purposes of credits. The proposal of the 
central bank that the cash reserve require­
ments of financial institutions should be 
amended to the effect that they would 
provide a weapon against excessive lending, 
was under discussion throughout the year. 
This did not, however, yield any result 
before the year ended. 

THE BALANCE SHEE'L' 

The changes that occurred in the position 
of the Bank of Finland are illustrated by 
the following table and by the diagram on 
page 27, which shows the movement of the 
principal accounts week by week in 1953 and 
1954. 

ASSETS 

OJ'i/,inary Dover for the note 1953 1954-
Dec. 31 Dec. 31 

i.s91M Mill. mk Mill. mk 
Gold reserve ................ 5,862 6,934 
Foreign currency ............ 13,834 :,l5,159 
Foreign bills ................ 6,103 6,975 
Foreign bonds .............. 209 857 

. Foreign baIl'k notes and coupons 128 81 
~----------------Total 26,136 40,006 

Supplementary Dover 
Inland bills ................ 13,812 11,940 
Rediscounted biHs .......... 8,268 8,465 
Trel).Sury bond loan .......... 20,000 20,000 

--:-----:....----~~-
Total 42,080 40,405 

Other assets 
Loans {In security .......... . 
Advances on current accounts 
Foreign dearing aC60unts .... 
Bonds in Finnish currency .. 
Bonds in foreign currency .... 
Advanoos on documentary credits 
Cover f{)r IMF and IBRD 

33 
398 

9,597 
1,978 

260 
230 

33 

3,947 
1,984 

264 

accounts .................. 1,662 1,662 
Sundry assets .............. 682 245 

----------------------Grand total 83,056 88,546 
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LIABILITIES 

1958 
Payable on demand Dec. 81 

Mi\l.mk 
N otea in circulation .. . . .. 45,019 
Current account of the Treasury 7,281 
Current accounts of the com· 

mercia~ banks ............ 2,157 
Other current 'aCcounts ...... 1,787 
Bank-post-bills .... _ .. _ .... _ . 237 
Mark accounts of holders 

a.broad __ . _ .. ___ . _ . _ . _ . _ _ 3,022 
International Monetary Fund & 

International Bank for Re-

1954 
Dec. 31 
MIlI.mk 
47,902 
15,470 

2,187 
988 

63 

908 

construction and Development 3,387 2,350 
Foreign debt _ ... _. _. _ .. __ ... 5,716 6,507 
Sundry accounts .... __ . . . . . . 349 1.181 

-=:--:-:-------
Total 68,955 77,556 

Other liabilities 
Capital _ ... _ . _ . _ . . . . . . . . . . . 5,000 
ReseI'Ve Fund ....... _ ... _. . 2,847 
Sundry liabHitiea ............ 4,583 
Profit and Loss Account _.,. 1,671 

Grand total 83,056 

5,000 
3,683 

786 
1,521 

88,546 

THE FOREIGN CURRENCY POSITION 

The greatest change in the position of the 
Bank of Finland consisted in the growth 
of the for.eign currency rMerve as a result 
of the favourable export conditions and the 
cautious import policy pursued. The increase 
in foreign currency amounted to 11,325 
mill. marks. At the same time the gold re­
serve grew by 1,072 million. Besides, the 
debt to foreign correspondents decreased by 
2,114 mill. marks and to the International 
Monetary Fund by 1,037 million. On the 
other hand, the Bank's balances on clearing 
accounts were reduced by 5,650 mill. marks. 
Thus, the net short-term foreign balances of 
the Bank increased from 22,884 milL marks 
at the beginning of the year under review 
to 32,782 million at its end. The increase 
represented 9,898 mill. marks or fully 43 
per cent. 

In the long-term foreign debt of the Bank 
a growth of 791 mill. marks occurred, but 
this was very nearly balanced by the 
investments in foreign bonds increasing by 
648 million. If, in addition, the slight change 
in notes and coupons in foreign currency 
is taken into account, the final result is 
that the net foreign balances of the Bank 
of Finland, which amounted to 17,505 mill. 
marks at the end of 1953, increased by 
9,708 mill. marks according to the booked 
values and totalled 27,213 million on the 
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last day of 1954. The corresponding rise 
in 1953, achieved mainly by import restric­
tion, had been 6,984 million. 

The position in regard to foreign currency 
was strengthened not only by the consider­
abLe increase in the foreign balances, but 
also by the composition of the foreign 
currency reserve having improved. Thus, in 
addition to the gold reserYe and clearing 
balances, there was freely - or at any 
rate fairly freely - convertible foreign 
currency on the Bank's books to the value 
of 20,900 mill. marks, whereas the correspond­
ing figure a year before amounted to 
14,200 million. Even the present reserve is 
not, however, very ample, but it should 
suffice to meet the normal seasonal 
fluctuations. It also provides a better support 
for the efforts to relax the control of 
foreign trade. 

LENDING OJ:'ERATIONS 

As rising activity and the economic policy 
of the Government threatened the value of 
the currency by increasing demand, the Bank 
of Finland, in order to avert the danger, 
endeavoured to restrict an expansion of 
credits. This was most directly visible in the 
Bank's own grants of loans to the business 
world, grants which remained throughout the 
year at a lower level than in the previous 
year. At the end of 1954 these loans 
amounted in all to 11,973 mill. marks in 
comparison with 14,243 million a year before. 
Thus the reduction attained in the course 
of the year was 2,270 mill. marks or almost 
16 per cent. The amount of rediscounted 
bills also remained for the greater part 
of the year at a lower level than in the 
previous year, but in December it rose and 
on the last day of the year totalled 8,465 
mill. marks or 197 million more than at the 
end of 1953_ 

The third category of loans granted by 
the Bank of Finland does not depend to 
any particular extent on the policy of the 
Bank, but on the Treasury's cash require­
ments. In the statements of the Bank, loans 
to the Treasury figure at a sum of 20,000 
mi'll. marks, while the changes in the 
Treasury's net borrowing from the Bank 
appear among the Bank's liabilities, on 
current account. Taking this into account, 
it may be said that the indebtedness of the 
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Treasury to the Bank of Finland stood at 
an appreciably lower level during the past 
year than in 19M. It amounted to 12,719 
mill. marks at the beginning of the year 
under review and only to 4,530 million at 
the end, the decrease being 8,189 million 
01' about two thirds. This has been a very 
healthy reaction to the increased money 
supply. The figures quoted above exclude 
the T~asury bill of 1,662 mill. marks 
covering the Finnish subscription payment 
to the IMF and IBRD, which officially is 
included in the Treasury's debt to the Bank 
of Finland. 

LIABILITIES 

Reference has already been made to some 
of the more important items among the 
liabilities and the changes in them. In 
addition, some other facts should be 

. mentioned. 
The note circulation increased to some 

extent, as will be seen in the table given 
above. The increase amounted to 2,883 
mill. marks or fully 6 per cent. This growth is 
a natural consequence of the greater activity 
of the economy, though it cannot be denied 
that it may be partly a sign of an excessive 
increase in the supply of money. 

The capital of the Bank remained 
unaltered, but, as usual, the reserve fund 
was increased. The transfer of half of the 
profits for 1953, or 836 mill. marks, to the 
reserve fund at the beginning of the year 
raised it to 3,683 mill. marks. 

RIGHT OF NOTE ISSUE 

The changes in the position of the Bank 
of Finland that are described above in their 
turn caused changes in the Bank's right 
of issuing notes and in the note reserve. 
These are illustrated in the following table. 

RIGHT TO ISSUE NOTES 

1953 
Dec. 31 

Mm.mk 
Gold reserve and foreign bal-

1954 
Dec. 31 

Mill.mk 

1I.D.ces "" .............. " 26,136 40,006 
Additional right of issue "" 50,000 50,000 

--~~~---~~---
Total ·right to issue notes 76,136 90,006 

AMOUNT OF ISSUE USED 

Notes in circulation .......... 45,019 47,902 
Other <liabilities payable on 

demand .................. 18,219 23,147 
Undrawn amount of advances 

on current accounts ........ 625 1,009 
~~~~---~~~ 

T·otalamount lnled 63,863 72,058 
Note reserve 12,273 17,948 

Total 76,136 90,006 
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The considerable growth of the right to 
issue notes, 13,870 mill.marks, was naturally 
due to the increase in the gold and foreign 
currency reserve. The amount of issue used 
also increased, but considerably less or by 
8,195 million. As a result, the note reserve 
increased by 5,675 mill. marks or about 46 
per cent and amounted to 17,948 million 
at the end of 1954. 

PROFIT AND LOSS ACCOUNT 

The following table gives a general idea 
of the receipts and expenditure of the Bank 
for the year under review compared with 
the corresponding figures for the two 
previous years. 

The most appreciable change is the decrease 
in the receipts in interest. The reason is, 
of course, the reduction of loans referred 
to above, as the level of rates of interest 
remained unaltered. Although the amount 
written off from the interest account before 
the books were closed was less than in the 
previous year, the receipts in interest fell 
off by 210 million marks. The receipts in 
interest on foreign balances also declined 
to some extent. Altogether the amount of 
booked receipts was 228 milL marks less than 
in 1953, yet about 200 million larger than in 
1952. 

On the expenditure side the changes were 
quite small. 'The principal change was a drop 
in the cost of printing bank notes consequent 
on the increasing withdrawal of small 
notes from circulation in favour of metal 
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CREDIT 

1952 1955 1954 
Mill. mk MIIl.mk MIll. mk 

Interest on internalloalls 1,108 ],373 1,163 
Interest on eUTrent 

Il.eeounts abroad .... 129 208 146 
Interest on bonds ...... 108 163 204 
Sundry income ........ 71 72 61 
Agio .................. 496 561 577 
Commission ............ 220 192 190 

~~---------------Total 2,132 2,569 2,341 

DEBIT 

Salaries . . . . . . . . . . . . . . 289 294 294 
Pensions .............. 23 24 26 
Cost of manufacturing 

bank notes .......... 157 132 118 
Sundry expenses ...... 73 80 70 
Written off building 

costs ................ 355 353 305 
Depreeiationof furniture 23 15 7 ----------------------T'otaq 920 . 898 820 

Net profit 1,212 1,671 1,521 
----~----~------~--Total 2,132 2,569 2,341 

coiml. The sums written off the building 
costs of the Bank were also smaller than 
in the previous year. The largest item among 
them concerned the new building for the 
printing works .. 

The net profit of the Bank of Finland 
amounted to 1,521 mill. marks or in other 
words 150 million less than for 1953. In 
accordance with the regulations half of this 
has been placed at the disposal of the 
Government, while the other half has been 
transferred to the reserve fund, which now 
amounts to 4,444 mill. marks. 
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THE FINNISH ECONOMY IN 1954 
BY 

PROFESSOR A. E. TUDEER 

HEAD OF THE BANK OF FINLAND INSTITUTE FOR ECONOMIC RESEARCH 

During the course of 1954, Finnish 
economy developed more favourably than had 
been expected at the beginning of the year. 
Unemployment, after having been consider­
able early in the year, declined in the later 
months as activity rose, and in the autumn 
the overall situation was marked by full 
employment. The expansionary trend was a 
direct consequence of the development in 
the world mar'ket for forestry products, the 
stimulating effects of which spread to all 
spheres of production. Internal demand 
received a further impetus from ;the 
realization of the Cabinet Programme of 
October which involved considerable price 
reductions and subsidies. In spite of these 
fresh inflationary impulses the value of the 
currency remained stable. National income 
increased, according to preliminary estimates, 
by about 6 per cent over the year and 
reached a peak of approximately 650,000 
million marks. 

FOREIGN TRADE 

Within foreign trade, a change for the 
better had alrellidy occurred during the 
latter half of 1953, and the revival continued 
with greater force during the year under 
review. The value of exports increased by 
19 per cent, from 131,555 million marks in 
1953 to 156,618 mi:llion in 1954. T·his 
increase was mainly due to a growth in 
volume that was made possible by expan,ding 
production and livelier demand. The volume 
index of exports (1935=100) grew from. 
102 in 1953 to 118. Prices for Finnish 
exports advanced throughout the year, but 
the rise was mostly a slow one and did 

not make itself fully felt in the year's 
shipments. The average price index for 
exports was 2,123 in comparison with 2,074 
in 1953. In volume exports were larger than 
in any previous year, but in value they were 
16 per cent below the peak of 1951. 

The volume of exports grew last year in 
almost all spheres, the main exceptions 
being prefabricated houses and various 
joinery products. The most striking increase 
related to chemical pulp and paper products. 
Exports of sawn and round timber surpassed 
the quantities of 1953, but did not reach 
those recorded in 1951. 

The value of imports Ilimounted to 152,137 
million marks last year (incl. 1,155 million 
of monetary gold) or 25 per cent more than 
in the year before. In comparison with the 
figures for 1952 - the highest attained so 
far - last year's value was about 17 per 
cent lower. The volume of imports grew 
slightly more; the index was 177 as against 
only 137 for the previous year, the increase 
being about 30 per cent. On the other hand, 
prices of 1mported goods were on an average 
slightly lower than in 1953. 

The growth of the volume of imports 
related particularly to raw materials and 
semifinished goods in the textile and metal 
trades. Imports of machinery and other 
technical apparatus as well as finished 
consumer goods 8!lso recorded a slight 
increase. There was an appreciable drop in 
imports of grain and other foodstuffs. 

As in the previous year, exports exceeded 
imports, but the surplus was considerably 
smaller, chiefly owing to unexpectedly heavy 
imports in December. In spite of the 
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improvement in the terms of trade, the 
surplus only amounted tOo 4,481 million 
marks or less than half the surplus for 1953, 
9,695 million. 

N 00 particular changes occurred last year 
in the country distribution of foreign trade. 
The leading buyers were the United Kingdom 
and the USSR, to each of which about 22 
per cent of the total exports were despatched, 
whereas in 1953 the share of the 
USSR was rather higher, about 25 per 
cent. Western Germany and the United 
States came next last year, as in 1953. In 
regard to imports, too, there was a 
considerable increase in the case of the 
United Kingdom, about 19 per cent of the 
total imports being purchased there as 
against 16 per cent in the previous year. 
The USSR occupied the second plaee with 
18 per cent. Next in order of importance 
came the Netherlands, the Federal Republic 
of Germany, France and Brazil. 

AGRICULTURE 

The weather conditions were unfavGurable 
during the last growing season. At the end 
of June an almost uninterrupted period 
of rain set in that continued up to the 
second half of September. The excess of 
rainfalls, as compared with normal conditions, 
varied from 30 to 200 per cent in different 
parts of the country. The excessive humidity, 
_particularly during the harvesting season, 
lowered the quality of the crops from the 
previous year, besides reducing the yield 
per hectare. 

Total crops have been estimated at 3,700 
million fodder units which is 4.4 per eent 
less than in 1953. However, bearing in mind 
that crops were exceptionally large in 1953, 
the present result cannot be considered very 
small. The output of bread grains was larger 
t.han in the previous year or 386 million [kg 
as against 348 million in 1953. The increase 
was due to the greater area of cultivation, 
the average yield per hectare being 
slightly reduced. The crops of oats and 
barley fell Gff, of oats by about 16 per cent 
and of barley by 8 per cent, mainly owing 
to the yield per hectare having decreased. 
The potato crop amounted to 1,079 million 
kg or about 22 per cent less than in the 
previous year. The fodder crop Was also 
poor. Although, e.g., the hay crop was 
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estimated in kilogra.:mmes at about the same 
quantity as in 1953, the quality was worse. 

On account of the poor fodder crop and 
the unfavourable weather during pasturage 
the output of milk, which had recorded high 
figures in the initial months of the year, 
fell towards the end of the year below its 
normal seasonal level. According to prelim­
inary estimates the output of milk amounted 
to 2,900 million kg as compared with 2,850 
million produced in 1953. 

The output of butter showed tendencies 
similar to those of milk production. It is 
estimated to have risen from 48.4 million 
kg to 51.2 mrllion. Early in the year there 
was a considerable overproduction of butter, 
so that about 3,200 tons were exported 
owing to storing difficulties. The decrease 
in output towards the end Gf the year 
combined with the reduction in the consumer 
price of butter caused stocks to decrease 
rapidly. At the end of the year butter had 
to be ordered from abroad. 

The Gutput of cheese is estimated at 
230 million kg in comparison with 22.0 
milEon in the previous year. Cheese is ex­
ported regularly from Finland, the quantity 
in 1954 having been 11,300 tons 8!nd in 
1953 10,800 tons. The output of eggs also 
increased last year, and exports of 205 tons 
were subsidized. 

Regarding the production of meat the 
figures record a powerful rise in the output 
of por'k. To prevent the level of prices 
falling too much, exports amounting to 6,000 
tons were subsidized. The output of other 
meat has slightly increased. 

INDUSTRY 

The capacity of the ,exporting industry 
was raised by means of extensions au-d new 
constructions and, owing to the livelier 
demand, production attained fresh peaks in 
many spheres. The index of production in 
the exporting industry (1948=100) for 
,January-November rose to 140 as against 
112 for the previous year the increase being 
25 per cent. A continued rising tendency 
is indicated by the fact that the index for 
November was 149 points. In the home mar­
ket industry, too, output increased, though 
at 'a slower rate, by 8 per cent. The index 
of total industrial production stood at 142 
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compared with 126 for 1953, so that 
there was an increase of 13 per cent. 

In regard to the most important achieve­
ments of the exporting industry the follow­
ing preliminary figures can be mentioned. 
The output of chemical pulp advanced to 
1,550,000 tons from 1,133,000 tons in the 
previous year. Of paper 850,000 tons were 
manufactured compared with 795,000 tons, 
the increase being particularly large in the 
case of kraft paper. The output of card­
board increased from 197,000 to 250,000 
tons, of plywood from 244,000 to 325,000 
tons, and of fibre board from 103,800 to 
125,000 tons. The output of sawn timber 
grew to over a million standards as against 
870,000 stds in the previous year. The output 
of prefabricated houses form-ed an exception, 
as it decreased from 926,000 sq. m of floor 
space to 842,000 sq. m. 

The expansionary trend and the consequent 
growth of. purchasing power and demand 
were also reflected in most branches of the 
home market industry. As imports were 
restricted, demand was concentrated on 
home-manufactured products, and the volume 
indices of most of the branches of industry 
rose and exceeded the levels of all previous 
years. 

The favourable export conditions also set 
. their mark on lumber work. This was already 
visible in the felling season that ended 
in May 1954 but still more clearly in the 
autumn, when the improved conditions 
encouraged lumbering. The final result for 
the season referred to amounted to 33.4 
million cu. m, p1led measure, whereas the 
corresponding figure for the previous felling 
season was 28.3 million cu. m. Considerably 
more timber of all kinds, excepting fuelwood, 
was cut than during 1952/53. Owing to the 
great improvement in the plywood mal'ket, 
feHings of heavy broadleaved timber were 
actually doubled. Partly on account of 
favourable snow and weather conditions and 
partly because of work being rationalized 
and efficiency increlllSed, the demand for 
labour did not grow to the same extent 
as fellings. For this reason the state of 
employment did not prove as good in the 
late winter as might have been expected 
on the sole basis of the growth of production 
in the branches of industry concerned. 

During the current felling season, which 
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started last June, lumber work has proceeded. 
more rapidly and on a broader front. Both 
the quantities cut and the numbers employed 
in lumber work have been, month by month, 
on a higher level than the co-rresponding 
figures for the year before. At present it 
even seems as though the results for the 
record winter of 1951/52 would be attained 
or even, perhaps, slightly exceeded. By the 
turn of the year, up to which time fellings 
were concentrated on piled timber, 13.4 
million cu. m, had been cut or nearly 19 
per cent more than 81t the corresponding 
date a year earlier. At the end of December 
1954 there were 112,000 men employed in 
lumber work; a year before the correspond­
ing number was 85,000. 

BUILDING ACTIVITY 

Housebuilding, which in 1953 exceeded 
the 1952 level by 4.5 per cent, continued 
to expand last year. The total volume 
amounted to 22.11 million cu. m as against 
21.0 Ii million in 1953. It thus fell short 
of the peak in 1951 by 2 per cent only. 
The value of housebuilding amounted to 
110,340 mioUion marks as against 99,830 
million in the previou:s year and exceeded 
the 1951 figure by 13 per cent. This higher 
rate of growth in value is due to the sub­
stitution of stone for wood as building 
material as well as to the increase in the 
relative share of the more expensive types 
of building. 

There was in 1954 a marked shift .from 
rural towards urban bUilding. Of the 
buildings completed during the year, 36 per 
cent were in urban districts as compared 
with 32 per cent in 1953. Simultaneously 
the relative share of dwelling houses and 
industriaJl and business premises grew, that 
of the former from 42 to 43 per cent and 
that .of the latter from 13 to 16 per cent, 
whereas the share of agricultural buildings 
fell from 28 to 24 per cent. 

The total of dwelling units completed, 
31,009 as against 29,142 in 1953, constituted 
a new peak. Of the total, 10,552 were 80-

termed Arava-dwellings, the construction of 
which is supported by cheap Government 
loans. About 46 per cent of the totaJl number 
of dweHings were in: urban districts as com­
pared with 38 per cent in the previous 
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year. The average floor space of the dwelling 
unitS has continuously declined over the last 
few years, and was now 59 m2 as against 
63 m 2 in 1953. 

THE LABOUR MARKET 

The number of registered unemployed at 
the beginning of 1954 was fully 46,000, which 
was considerably more than a year before. 
In the beginning of the year the number of 
unemployed increased, but much more slowly 
tha;n in the previous year, and work was 
organized for the majority of them by the 
Government and the communes. The peak 
was reached in the first hrulf of March, 
about 54,000 unemployed, while the corre­
sponding maximlIDl in February 1953 had 
been as high as 65,700. In the following 
months the number of unemployed fell off 
rapidly and in the summer there was no 
unemployment whatsoever. 

Last autumn the employment situation 
remained good. The registration of unem­
ployed "started later than usual and at the 
end of October only 2,000 persons were 
on the register. By the end of Decarnber 

DEPOSITS BY 

31,,, 1954 
Mill. mk 

Commercial BaThks .....•.. 118,358 
Savings Banks ".......... 97,046 
Post Office Savings Bank 30,079 
Co·operative Credit Societies 54,513 
Central Bank. Qf the Co-oper-

ative Credit Societies .. 702 
Consumers' Oo-operative So-

1954 
M1II. mk 

+15,791 
+16,425 
+ 3,005 
+ 9,990 

+ 126 

Nos. 1-2, 1955 

this number had risen to 12,600, or a little 
more than one-fourth of the corresponding 
figure a year earlier. 

THE MONEY MARKET 

The money market, which had relaxed to 
some extent in 1953, nevertheless was birly 
tight throughout the year. Owing to the 
livelier economic activity the demand for 
credit was very large, and despite consider­
-able accumulation of savings the credit insti­
tutions were by no means able to satisfy the 
total credit requirements. The favourable 
export conditions did, indeed, bring funds 
into the country, but stocks were replenished 
in many spheres, which again tended to 
strain the position. 

The activity of the Bank of Finland 
is derult with in the first article in this 
Bulletin and need not be referred to here. 
The accumulation of savings in the com­
mercial banks and other monetary institu­
tions that accept deposits is illustrated by 
the following table, in which particulars for 
1953 and 1952 are included for the sake of 
comparison. 

THE PUBLIC 

Fluctuations 
1953 1952 

% MUl. mk % MUl. mk % 
+15.4 +14,805 +16.9 - 1,684 - 1.9 
+20.4 +11,664 +16.9 +13,753 +24.9 
+11.1 + 3,512 +14.9 + 5,319 +29.2 
+22.5 + 5,270 +13.3 + 7,557 +23.9 

+21.9 + 235 +69.1 - 225 -39.8 

+12.3 + +10.7 +27.1) cieties . . . . . . . . . . . . . . . . 13,415 + 1,464 
------~------~--------------~--------------~----------

1,153 + 2,356 

'1'otal 314,113 +46,801 

Dep()sits increased in absolute figures 
rather more than in the previous years, 
and also the proportionate increase was 
larger. In comparison with the peak year 
of 1951, when there was a strong tendency 
towards inflation, last year's relative increase 
was very moderate. The favourable bond loans 
offered by the Treasury evidently tended 
to reduce the accumulation of funds in the 
credit institutions. The growth of deposits 
related to time deposits whereas current 
accounts were almost the same at the end 
of 1954 as at the beginning. 

In exammmg loans, however, it is 
noticeable that they increased appreciably 

+17.5 +36,639 +15.9 +27,076 +13.3 

more than in the previous year. The increase 
amounted to about 48,000 million marks as 
against 28,000 million in 1953. The change 
was due entirely to the commercial banks, 
which were obliged in 1953 to employ 
considerable sums in order to reduce their 
rediscounted bills at the Bank of Finland. 
During the year under review rediscounts 
were generally on a considerably lower level 
than in the previous year, although in De­
cember, mainly owing to an improvement in 
the cash position of the Treasury, they rose 
again to the same level as a year before. 

In the autumn the question of lowering 
rates of interest came up in connection with 
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the new Cabinet Programme, but the credit 
institutions stressed the fact that there was 
no reason for this during a strong expansion­
ary trend and under the threat of inflation. 

PRICES AND WAGES 

The price level in Finland remained in 
broad lines unaltered. The cost of living 
index stood at 104 up to October (Oct. 
1951 = 100), but, as some prices rose 
slightly, it was feared that the index would 
rise to 105, in which case wages would 
have to be raised by five per cent. To pre­
vent this it was agreed in the autumn, when 
the new Cabinet was formed, to reduce 
certain prices. From November the price 
of i.a. dairy produce, sausages and bread 
was lowered by means of subsidies and the 
sales tax was abolished on some textiles. 
Thus, the index was pressed down to 98. 

Wholesale prices, too, remained steady for 
the greater part of the year; only wood 
products formed ·an exception, the trend of 
the world market causing their prices to rise. 
The reduction of prices undertaken in No­
vember also influenced wholesale prices, 
though by no means to the same extent as 
it affected the cost of living. Under the 
influence of these price movements the ge­
neral index for home mal"ket goods rose 
slightly at first, from 1,709 points in Decem-
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ber 1953 to 1,740 points ;last October, but 
then fell to 1,684 points in December. 

Wages remained unchanged on the whole 
with the exception of a very small inclina­
tion upwards and a rise in real wages due 
to the price adjustments rererred to. The 
average hourly wages of industrial workers 
are estimated to have risen by 2-3 per cent, 
if the change in real wages is left out of 
account. Notwithstanding. these increases, 
considerable demands for higher wages were 
presented at the end of the year, when ·a 
large number of collective agreements had to 
be renewed. A decision was, however, de-

. ferred till the following year. 

CONCLUSION 

The cyclical development of the world 
market last year once again proved favour­
able to Finland. Now, early in 1955, the 
signs are still promising. The "costs crisis", 
which was mainly due to production costs in 
Finland being higher in many spheres than 
in other countries, has receded, but the fact 
cannot be ignored that it still exists in latent 
form and that a fresh change of trend in 
the world market may again bring it into 
t.he open. It is most important therefore to 
~tablish the economy before t.hat on as 
!i'ecure a foundation as possible. 

ITEMS 
Bank of Finland, Change of Governor. 

Mr Sa!kari Tuomioja has been released from 
his duties as Governor of the Bank of Fin­
land from March 1, when he will enter his 
post as Finnish Ambassador to London. The 
President of the Republic has appointed Mr 
Rainer von Fieandt Governor of the Bank of 
Finland from the same day. Mr von Fieandt 
has been member of the Board of Manage­
ment of the OY Pohjoismaiden Yhdyspanlklld 
- AB Nordiska Foreningsbanken, one of the 
two leading commercial banks, since 1925 
and Chief General Manager of the same 
bank since 1945. 

At the same time Mr Penna Tervo, Minister 
of Finance, was appointed member of the 
Board of Management of the Bank of Fin­
land. 

5 1199-55 

The Budget. The Budget for 1955 was 
passed by the Diet in December. Revenue 
amounts to 196,300 mill. marks, of which 
18,800 million are capital revenue, and ex­
penditure to 196,300 mill. marks, of which 
53,900 million are capital expenditure. For 
technical reasons the subsidies decided on last 
October are not included. They will be 
submitted to the Diet in a supplementary 
budget in February. Not until then can a 
general idea of total Government revenue 
and expenditure be obtained. 

.. 
Trade Agreements. Finland has recently 

concluded trade agreements· with the follow­
ing countries. 
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United Kingdom, on January 14, 1955. 
Period: 1955. Finnish exports to the 
United Kingdom and other sterling area 
countries are estimated at £ 70 mill. Of 
these, £ 40 mill. are earmarked for purchases 
from the United Kingdom. The remainder 
will be freely available for purchases from 
the sterling or trarmferable sterling area or 
for strengthening the Finnish exchange re­
serves. 

USSR, on January 24, 1955. Period: 1955. 
The agreement forms part of the five-year 
trade pact concluded in 1950 and the supple­
mentary 'agreement of 1952. Finnish 'exports 
are fixed at 32,100 mill. marks and imports 
at 23,500 million. Of the Finnish export 
surplus, 2,300 mill. ma~ks will be paid in 
Western currencies. The rest will be settled 
within triangular agreements, by imports 
from Poland, Rumania, Czechoslovakia and 
Eastern Germany. 'The most notable changes 
in comparison with 1954 are that exports of 
prefabricated houses are reduced from 
750,000 m2 to 250,000 m2 and those of sawn­
wood from 60,000 std to 47,500 std, and that 
the value of the' deliveries of vessels will 
increase from 10,000 to 11,800 mill. marks. 
Imports of rye will increase from 50,000 to 
100,000 tons, while the value of naphtha im­
ports will decrease from 5,200 to 4,200 mill. 
marks. Further, 1,000 tons of aluminium, 
2,000 tons of zinc, 40,000 m3 of pulpwood 
and 80,000 m3 of sawlogs will be imported; 
these articles have not been imported from 
the USSR before. 

New loan from the USSR. In January, 
the USSR granted Finland a stand-by credit 
amounting to 40 million roubles ($ 10 milL). 
The credit may be drawn in gold, U. S. dol­
lars or other currencies. It is repayable in 
ten years from the date when drawn, either' 
in gold or in the respective currencies. The 
rate of interest is 2 % per cent. 

The previous USSR stand-by credit, of 
equaUy 40 million roubles, granted in Feb­
ruary 1954 is expected to be drawn upon in 
the near future and the amount drawn will 
be lent to the Bank of Finland. One half of 
the loan will be kept in the foreign ex­
change reserves of the Bank and the other " 
half will be used for productive purposes, 
i. e. allocated for imports of capital equip-
ment. . .... 
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Rearrangement of Statistical Tables. The 
official monthly figures of Government rev­
enue and expenditure as hitherto published' 
in this Bulletin do not as such - i. a. on 
account of the structure of the budget -
provide a suitable basis for judging the de­
velopment of Government finances. For that 
reason the former tables 21, 22 and 23, which 
were drawn up according to the Treasury 
accounts, will be replaced by tables 21 and 
22, containing figures adjusted by the Bank 
of Finland Institute for Economic Research. 
The adjustment has been made as far as 
possible in accordance with the principles 
for adjusting the arulUal figures presented 
every year in a separate article. Owing to 
the la~k of data, the monthly figures cannot, 
however, be as accurately adjusted and will 
therefore not be fully comparable with the 
annual figures. As, besides, the iatter are 
not available until rather late in the year, 
they will not be published in table 22 but, as 
previously, in an article. For 1953, see this 
Bulletin No.8, 1954, p. 20. 

TaMe 21 still relates to the public debt, 
but the figures have been so adjusted as to 
agree with those concerning Government 
loans and redemptions in table 22. As to 
the breakdown, "Indemnity bonds and similar 
obligations" includes all indebtedness - ex­
cept the Holding certificates - that the 
Government has incurred without recom­
pense. The bonds of the index-tied Second 
Indemnity Loan are included at their nomi­
nal amount. "Treasury bills" relate only to 
bills held by private credit institutions (not 
by the Bank of Finland). "Debt to the Bank 
of Finland (net)" is in accordance with 
table 5. "Cash holdings" includes the Treas­
ury postal giro accounts. 

Table 22 gives consolidated figures of 
Government revenue and expenditure on a 
payment basis. The figures include the em­
ployment of appropriations transferred from 
previous years, transactions of extra-budget­
ary funds and all other receipts and pay­
ments outside the budget. All transactions 
are reported as of the month when they 
actually occurred. With regard to separate 
items the following should be mentioned. 

. "Gross collections" of income and property 
tax includes the communal tax and the 
National Pensions premiums deducted from 
wages. When credited, quarterly, to the 
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communes, they appear under "Refunds and 
share of communes". "Revenue from Alcohol 
Monopoly" comprises the surplus of the 
Monopoly, its prepayments of the surplus 
and its income and property tax. "Capital 
revenue· proper" covers provision fordepre­
ciation in State business undertakings, sales 
of State property and repayment of loans. 
The inventories reported under "Decrease in 
inventories" consist mainly of the stores of 
the State Granary and the fuel stocks of 
State Railways. Among expenditure, the item 
"Unemployment relief" under "Real invest­
ments" concerns only such relief work as is 
financed out of unemployment grants proper. 
The item "Other capital expenditure" con-
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sists for the main part of loans and is at 
the same time t.b.e residual of the table. 

The figures of Government borrowing and 
redemptions correspond, with 'slight differ­
ences only, to those given in table 21. The 
sole exception concerns "Indemnity bonds 
and similar obligations", in that table 22 
gives only the amounts redeemed but not 
the new bonds issued, which do not in fact 
imply receipts of the Treasury. "Redemp­
tions" in table 22 also includes the index 
premiums paid on the bonds of the Second 
Indemnity. Loan. "Deficit or Surplus" in 
table 22 is equivalent to the change in "Cash 
debt (net)" in table 21. 
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