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THE FINNISH MARKET REVIEW. 

THE MONEY MARKET. 

The state of the money market in May and 
the beginning of June was a quiet one, but 
showed at the same time a slight continued 
:stri~gency,as is the rule at this time of the 
year. The demand for credH has even exceeded 
the figures for last year. This is, ()f course, in 
connection with strenuous activity in industry, 
lively ,building operations and the heavy imports, 
while timber shipments 'have not yet got under 
way .. Although the increase in saved. capital lin 
the banks was fairly small - which is also 
characteroistic of this month - no di.fficulty 
was experienced ·by the Joint Stook banks in 
"Supplying the demand for credit and they did 
not even find it·lD.ecessary to res·ort to the help 
of the Bank of Finland. - The rates of interest 
are falling, the Joint Stock banks having come 
to an agreement to lower the rates on deposits 
partly from June 1st, partly from July 1st, 
when the greater part of the S.avings banks 
will adopt a lower rate on deposits. When the 
funds borrowed by the Dwelling-House Mortgage 
:Bank abroad have .been received in Finland, a 
fp.rther reduction <in the rates of interest is 
-eXIlected. 

Credits granted by the Joint Stock banks were 
increased in May ;to an unusually great extent 
or by no less than 201.8 million marks as 
·compared with 93.1 millions last year. Sucha 
large increase has only occured previously in a 
few exceptional cases. On the other hand the 
great increase in deposits in the JOint Stock 

banks, .whi.ch is us·ual f.or January-April, ceased 
in May. The deposits of the Joint Stock banks 
only grew .by 30.6 milHon marks, the greater 
part 'of whic'h consisted of ehort-term deposits. 
In spite of the di:fiference between credits and 
deposits having thus increased 'by 171.2 million 
marks, the banks were in general aoble to manage 
without requiring the help of the Bank of Fin­
land; re-discounting was quite insignificant, 
showing an increase from 8.2 to 18.2 million 
marks at the end of May ·as against 75.8 millions 
a year earlier. At the same time _the cash of 
the Joint Stook ,banks was reduced ,by 59.0 mil­
lions; it was, however, about 55 million marks 
higher than a year ago. 

Similarly, their PQsition· towOll"ds foreign 
countries slightly deteriorated. The foreign 
indebtedness incr~ased during May by 15.9 mil­
lion marks, while foreign balances fell off by 
20.8 millions. The net indebtedness thus shows 
a rise for May of 36.7 millions to 168.6 million 
marks. In May, 1926, the increase was 44.7 
mill<ions and the net indebtedness at the end of 
the month 290.2 million marks. 

In the position of the Ban7c of Finland the 
most striking Ifact is the considerll'ble reduction 
of the reserve of f.oreign currency which was 
reduced by 122.4 million marks during May and 
a further 51.a millions in the first half of June. 
This reduction, too, is a seas·onal phenomenon 
and a natural oonsequence of the state of foreign 
trade moving in an unfavourable direction at 
this time of the year. On the last day of May 



the reserve ,of foreign currency was 973.9 mil­
lion marks as Blgainst 948.0 a yearbefoOre. The 
credits of ,the Bank of Finland, also increased an 
May by 22.3 million marks and in the first 
weeks of June by 44.6 millions . .owing to lively 
trade the notes in circulation, though reduced 
in an 1iIbsolute sense, increased in comparison 
with the corresponding rfigures last year and 
are about 95 millions higher in the midJdle, of 
June than a year ago. In spite of the great 
recourse to 'the Bank, the note reserve only fell 
off slightly. It is now almost 80 millions 8.'bove 
what it ,was at the same time last year. 

The level of prices displayed a falling 
tendency, as usual in May. The wholesale price 
lindex fell 1 point to 142 and the cost orf living 
index dropped 7 PQints to 1,166. They are, 
however, both a little higher than in May, 1926. 
The movement was in so far favoura.ble as the 
index for exported goods rose, while the index 
for imported goods remained uncrhanged. 

TRADE AND INDUSTRY. 

Foreign trade proved livelier in May than 
ever before at this time of the year. The value 
of imports at 605.8 IIlIillion marks reached a 
fresh maximum as compared with 484.7 millions 
in May, 1926, and 466.1 millions in April this 
year. The value of exports was 411.0 million 
marks which was, mdeed, no new record, but 
appreciably higher than, for instance, last year. 
As usual at this time of the year, a Iconsiderable 
surplus of imports was evident, ~mounting to 
194.8 million marks. As regards the five 
~ompleted months of this year it may be stated 
that exports Wlith a value of ~,407.4 million 
marks very nearly approached the record that 
was set up during the unusually mild winter of 
1925 and considerably eX!ceeded the value for 
1926. Imports,on the other hand, with a value 
of 2,282.8 million marks exceeded !in a high 
degree the results .for ihese months during the 
previous 'years. Thanks to these circumstances 
the ,balance of trade proved rather unfavourli!ble; 
the surplus of imports for January-May 
amounted to 875.4 million marks as compared 
with 736.2 millions last year. As the actual 
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export season has not yet begun, it is imposs~ble 
to draw any conclusions ,whatever with regard' 
to the flinal result .for the whole year. 

The composition lof imports and exports was 
a normal one for the season in May. Several 
points, however, deserve mention. Thus, imports 
of coal and petroleum, for instance, were 
unusually heavy. Exports of ,butter established 
a fresh record ,in May. ' The exports of 
mechanical pulp, plywo·od and raw hides wefe 
also remarkably large during the month under 
review. 

The timber market oontinues quiet, which is 
natural, seeing that such a large part of the 
year's production has been soLd. It is to be 
presumed that the sale o.f the remaining parcels 
will not cause any trouble,lbut renewed liveliness 
is ,only expected towards the end of the summer. 
According to calculations 50,000 standards were 
sold in May, so' that 1Jhe total sales s>hould 
amount at present to 925,000 standards. Sales 
are' divided amongdlifferent countries in such 
a way that, as usual, Great Brita.in occupies 
first place with 408,000 stds., then come Holland 
with 135,000 stdS., Germany with 110,000, 
Belgium with 90,000, France with 65,OOO~ 

Denmark with 33,000, Spain wnth 30,000, other 
European cOIUntries with 9,000 and countries 
outS'ide Europe with 45,000 stds. Pri'Ceshave 
remained firm without any changes worth" men­
IIlionJi.a:ug. - TIhe market for ,the oitiher fump011l:fa.nltj 

articles . of export has not undergone any 
particular change. 

THE LABOUR MARKET. 

The urirest on tfhe labour market referred to 
in our last issue continues to make itself felt. 
The lockout declared at the end of May in the 
metal trade, partly as an answer to strikes at 
some works, is of greater importance than the 

IIoOcal strikes that nave occurred here and there. 
This stoppage of work a:llfects over 10,00() 
workpeople and'is a heavy blow to this dndustry~ 
which is working under depressing conditions. 
As attempts at mediation have failed, there does 
not seem to be any prospect od: an early settle­
ment in this labour dispute. 



No. 6 s 

CONTENTS OF THE TABLES. 
L MONEY MARKET. DL FOREIGN TRADE. 

Bank of FinZtmd: 21. VaJ.ue of impor18 and expor18. . 
1. Balance sheet. 22. VaJ.ue of impor18 and expor18 in different groups 
2. Note issue. of goods. 
3. Note circulation and foreign correspond8illUl. 23. Imports of the most important articles. 
4. Note reserve and home loans. 24. Expor18 ••• • • 
O. Rediscounted bills and balances of current 25. Foreign Trade with va.rious countries. 

accounUl. 26. Import-price index. 
6. Rates of exchange. 27. ~rt-Price index. _ 

Joinf Stock banks: 28. In ex numbers' for quantities of impor18 and 
7. Home deposits. effur18· 
8. Home loans. 29. V. ue of impor18 and expor18 divided according 
9. Position with r to foreign countries. to the purpose of the goods. 

10~ Position of the b towards foreign countries. 
11. Clearing. IV. TRAmc. 
12. Deposits in the sav~ ba.nks. 30. Fo~ shippJ:ng. 13. Deposits in Post Office Sa~ Bank and on 31. Sbipplllg with various countries and passenger Coniumers' Co-operative Societies' Savings Ac- naHfu. . colUlt. - 32. Railways, goods traffic and rolling stock. 14. Changes in Number and Capital of Limited 33. Railways' revenue, expenditure and traffic Companies. aurplus. 10. New risks insured by Life Assurance,Companies. 
16. Helsingfors Stock Exchange. BankrUptcies. 

V. LEVEL OF PRICES. Protested, Bills. 
17. Stock Exchange index. 34. Index number of cost of living. 

35. WholesaJ.e Price Index. 

IL STATE FINANCES-
18. National Debt. VI. LABOUR MARKET. 
19. State revenue and expenditure. 36. Number of unem~loyed •. 
20. lIrfiseellaneous State receipts collected by Customs. 37. Cessation of Wor 

SOME ARtICLES' IN EARLIER ISSUES OF BANK OF -FINLAND 
MONTHLY BULLETIN. 

1925 No. 1. Finnish currenc~ in 1924. . 1926 No. 4, The Exchanges in Finland. 
• • • Results of the ant of Finland fOl: 1924. • It 6. The Finnish Jgint Stock Banks in 1926. 

• • 2. The Fonis~ Resourceil of Finland. • • 6. Finnish State Finances. 

• • 3. Finland's' baIailce of Payments for 1923~ • • • The Telegraph and' TelIiphone Services of 

• • • The law for Applying the Finnish Customs Finland. 
Tariff. » • 7. Private Insurance in Finland. 

» • 4. A ProposaJ. for the Restoration of the Gold • • • The Stone Industry of Finland. . 
Standard in Finland. » » 8. The Use of Government Funds for Pro-

• 6. The Fiiurlsh Joint Stock Banks in 1924. motillg House =. 
» • 6. Finnish . State Finances. • • • The Guarantee Fund 0 the Finnish Savings 
• • 7. ;Handicraft in Finl&n~ and its Relation to Banks. 

large-scaJ.e ~ufacture. " 9. The Forests of Finland and their econ-
• • 8. Finnish State Property. omic exploitation. . ' 
» » 9. The Financial Means of the State of Fin- » The Paper Irulus'ry of Finland. 

" land. » » 10. The State Railways in 1925. 
)} » • State Banking Control in Finland. • • » Finland's Bala.nce of Payments ior 1925. 
» » 10. Consumers' Co-operativ,' So!lie~ in » 11. Incomes in Finland. 

'Finland. . . » • • Net Revenue and Expendituie of the state. 

• » 11. The Sawmill lndiIsny in Fihland. » t 12. Measures for Maintenance of Forest Pro~ 
» » • Business. Or~li.tions in Finland. duction in Finland. 
» t 12 •. The Re-innoduction. of Gold currency in » • It The Finnish Budglt for 1927. 

Finland. - 1927 t -1. A Survey of FinniSh Economic Life in 1926. 
» » » The Finnish Budget for 1926 •. » • » Economic ~estions before the Diet in 1926. 

1926 1. Economic ~uestions before the Diet in 1925. » 2. Foreign Tr&de in 1926 .. 
» .• Results 0 the Bank of Finland for 1926. • )} Results of the Bank of Finland for 1926: 

)} 2. Finland's Official Statistics. 3- Joint ~tock Companies in Finnish Busi-
» • » The Level of Prices;in Finland iD. 1926. ness LifQ.. ' . . . 
» » 3. Forejgn. Trade in 1926. » » It The Level of Prices in Finland in 1926. 

• » » "LocaJ. Government in the Finnish TOwns., • •. 4 • The Finnish Joint Stock Banks in 1926-
» » »' The Wholesale Prie.e Index in rinland in » » 5. Finnish Mort,age Institutions. 

'-1914-192'6. - » » » The Inland atl>rways of Finland. 



No. 6 

STATISTICS. 
I. - BALANCE SHEET OF THE BANK OF FINLAND. 

1926 1927 
MIlI.Fmk MIlI.Fmk 

15/8 ~6 I 111/" I 8/. I 15/. 

ASSETS. 
L Gold Reserve .......... " ........................... 831.0 324.6 324.3 324.0 823.8 

Foreign Correspondents and Credit abroad •........ 894.9 1001.2 973.9 956.'1 922.6 
IT. .Foreign Bills .................................... 58.2 51.9 46.'1 48.1 44.5 
~:r Bank Notes and Coupons ................. 1.5 1.1 l.2 1.2 1.6 

Bills ..................................... 632.'1 619.0 628.9 658.3 666.'1 
IlL Loans on SectUia:h ............................... 33.0 18.1 18.0 21.6 21.3 

Advances on C Credit ......................... 36.4 81:9 74.3 75.'1 77.7 
Finnish State Bonds in Finnish Currency ..•...•... 237.6 112.0 109.8 109.8 109.8 
Other State Oblig&tionsl ) '" •••••••••••••••••••••• 24.0 12.0 12.0 12.0 12.0. 
Bonds in ~~r:t Currency ....................... 104.9 224.4 230.3 284.1 234.1 

• • •• » ....................... 12.5 12.3 12.3 12.3 12.3 
Bank Premises and Furniture .................... 12.0 12.0 " 12.0 12.0 

I 
12.0 

Sundry" Assets ................................... 62.'1 32.8 86.2 28.6 84.8 
Total 2440.3 2603.3 2479.9 2494.4 2473.2 

LIABILITIES; 
Notes in circulation ................................. 1289.6 1867.'1 1411.3 1416.9 1384.5 

~~~i&~~~~a~~.~~.~ .....•..•••....... 9.4 9.8 14.3 13.9 13.4 
Balance of Current Accounts due to Government •... 22~5 97.8 44.5 42.5 49.0 

» » » » » » Others ......... 68.4 97.8 76.3 73.1 84.3 
1 Credit abroad .................................... 114.6 114.6 114.6 114.6 114.6 I 

Foreign Correspondents ............................ 7.2 8.11- 8.5 4.4 4.11 
Sundry Accounts •••..••..••...•... " •.•.•.•.... ; .. l 26.8 11.5 12.3 20.'1 13.8 

"Capital •.••..•••..••....••.•.••..••.•.....•.•...... 600.0 600.0 500.0 500.0 600.0 
Reserve Fund .................... .- ..•.•.• " .......... 188.4 240.5 240.5 240.5 240.5 
Bank Pr~ and FUIIrlture •.••.......•.•.•...••.•. 12.0 12.0 12.0 12.0 12.0 
Ea.rningB less "Expenses ............................ ; . 56.4 48.4 50.6 66.8 56.9 

Total 2440.3 2508.3 2479.9 2494.4 
" 11 1 1 1 

2478.11 
1) Ba1aDce, free of In~ of the relmb1mementl whlah accordlDg to a resolution of the DIet the GoverDJII8Ilt makeB to the 

BaDk of FiDllmd for special R1II8IaD. lIabllittea, already wntten off. 

2. - NOTE ISSUE OF THE BANK OF FINLAND. 

I~II 
1927 

\ 'IiI/. I 81
/" I 81. I 1"1. 

RIGHT TO ISSUE NOTES: 
"Gold Reserve and Foreign Correspondents ••..•••.•• 1225.9 1826.8 1298.11 1280.'1 1246.' 

. Addi~nal Right of Issue ......................... 1200.0 1200.0 1200.0 1200.0 1200.0 
Total 242~9 2626.8 2498.2 2480.'1 2446.' 

USED AMOUNT OF ISSUE: 
Notes in circulation ••.•••••••...•.•••...•.•.••••.• 1289.6 1367.'1 1411.3 1416.9 1384.5 
Other Liabilities payable on demand ..•••••...•.•.• 448.9 334.7 265.5 269.2 279.3 
Undrawn Amount of Advances on Cash Credit " ..•. 20.11 81.9 39.3 37.9 88.8 

Total 1768.'1 

I 
1734.3 I '1716.1 1724.0 I 1697.6 

NOTE RESERVE: 

I 
I 

Immediately available ••..••..••••••.••.....•••.•.• 159.6 ) 263.5 258.9 264.3 I 261.6 
Dependent on increased supplementary Cover •.•••.• 507.6 528.0 528.11 492.4 487.11 

Total I] 667.2 11 791.1l 1 782.1 ] 756.'1 1 748.8 
Grand total 11 2425. 9 11 2525;8 I 2498.11 1 2480.7 1 2446.' 

Bank Rate since March 22 1927, 7 %. 
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. 3. - BANK OF FlNUND. NOTE CIRCULATION AND FOREIGN CORRESPONDENTS. 

Noh ClroulaUon 1I'0rolln C 11 r r I. po n dIn t .1) 
I. 

End End 
of 

MUI. Fmk M1II. Fmk of 
Month 1913 1 1925 1 1926 1 1927 I-~ 1913 1 1925 1 1926 1 1927 I Honthly Month 

Hovement i Movement 

[117.5] [1249.9] [60.4] [793.9] 
Jan. 114.4 1205.5 1291.6 1330.4 - 15.3 55.1 867.1 1360.8 1047.6 - 34.8 Jan. ~ 

Febr. 119.6 1288.0 1349.9 1446.6 + 116.2 53.'1 906.8 1226.6 1126.6 + 79.0 Febr. ! 
March 116.0 1383.7 1385.8 1472.8 + 26.2 53.6 858.6 1182.2 1185.3 + -58.7 March i; 

~~ 110.6 1382.0 1361.8 1447.3 - 25.5 49.6 1131.7 1073.1 1096.3 - 89.0 Aril 
I 118.2 1336.1 1319.'1 1411.3 - 36.0 48.5 1089.1 948.0 973.9 -122.4 ~y 

June 114.9 1286.0 1297.'1 48.7 1018.1 899.9 June 
July 109.9 121>2.1 1289.4 52.1 1024.0 890.1 July 
Aug. 109.4 ·1268.2 1295.9 51.9 999.5 972.2 Aug. 
Sept. 112.0 1279.5 1334.5 58.5 1088.3 956.1 Sept. 
Oct. 109.2 1271.2 1327.4 64.9 1265.9 901.0 Oct. 
Nov. 112.3 1253.1 ! 1295.6 I 62.9 1308.6 1006.3 ! Nov. 
Dec. 113.0 1309.8 1345.7 58.5 1408.0 1082.4 Dec. 

I) Credit balances with foreign correspondents. Including the Credit abroad, which amounted to 244.8 mill. mk. to January 81s. 
1925, 256.! mill. mk. to January 31St 1926, and has since amounted to 114.8 mill. mk. 

4. - BANK OF FINLAND. NOTE RESERVE AND HOME LOANS. 

End Noto Rosorvl Homo Loanl') End 
of MUl. Fmk M1II. Fmk of 

Month 1913 1 1925 1 1926 1 1927 1 Monthly 1913 1 1925 1 1926 I 1927 1 Monthly Month 
Movement I Movement 

[16.0] [597.5] I 
735.2 

[115.2] [551.1] 
Jan. Jan. 17.2 586.3 809.5 + 31.0 114.9 613.6 477.'1 627.0 - 27.3 

Febr. 23.6 593.1 761.'1 776.3 + 41.1 119.2 604.6 667.1 637.4 + 10.4 Febr. 
March 22.2 539.7 731.8 804.6 + 28.3 120.8 653.1 600.5 654.6 + 17.2 March 

~~ 23.0 671.'1 767.0 806.9 + 2.3 121.5 544.6 594.8 698.9 + 44.3 Aril 
18.6 767.3 733.5 782.1 -. 24.8 126.4 438.0 623.3 721.2 + 22.3 ~y 

June 26.2 764.5 640.6 119.6 420.2 735.4 June 
July 32.8 82Q.2 748.9 113.4 371.2 649.6 July 
Aug. 37.7 792.2 767.'1 108.9 390.0 596.7 Aug. 
Sept. 42.9 747.4 737.4 104.5 377.6 602.7 Sept. 
Oct. 45.2 911.0 637.9 102.9 350.1 653.9 Oct. 
Nov. I 46.4 864.0 696.6 

I 
103.9 363.9 672.2 Nov. 

Dec. 41.2 763.4 704.2 110.0 478.9 654.3 Dec. 
I) Inland BUIs, Loans on Seourlty and Advances on Cash Credit. 

5. - BANK OF FINLAND. REDlSCOUNTED BILLS AND BALANCES OF CURRENT ACCOUNTS. 

Rldiaoounted BIIIII) Balanoe of Current AoeouniB I Ba1anae of Currant AaoouniB duo 
End due to Government to oibers than Government End 
of Hill. Fmk M1II. Fmk. I M1II. Fmk of 

Month Month 
1913 11926 1 1927 1 M~~~.!t 1913 11926 1 1927 1 ~~=~t 1913 1 1926 11927 1 Monthly Movement 

Jan. 
[12.2] [25.9] [23.1] [505.7] [4.7] [51.4] 

Jan. 14.2 22.4 54.7 - 32.3 20.1 441.9 181.9 -121.5 4.9 47.9 137.0 +50.4 
Febr. 15.5 75.9 22.4 - 32.3 17.7 455.1 196.8 + 14.9 3.6 46.0 65.6 -71.5 Febr. 
March 18.3 112.9 8.7 - 13.'1 20.1 380.6 165.6 -31.2 4.3 41.9 86.5 +21.0 March 
Aril 17.5 86.8 8.2 - 0.5 22.5 300.1 99.5 - 66.1 3.6 32.0 95.9 + 9.4 ~~ ~y 23.1 76.8 18.2 + 10.0 17.7 259.2 44.5 - 55.0 3.4 7.3 76.3 -19.6 
June 20.3 140.3 18.2 269.2 4.4 57.6 June 
July 17.3 81.6 I 19.0 216.8 6.2 8.7 July 
Aug. 16.7 71.7 18.1 199.2 4.5 76.6 Aug. 
Sept. 16.0 51.9 17.9 161.9 4.8 81.1 Sept. 
Oct. 13.6 37.2 27.3 207.7 '4.7 88.6 Oct. 

I Nov. 14.7 50.0 I 23.1 291.9 
I 

4.3 81.1 Nov. 
Dec. 15.2 87.0 20.7 303.4 5.7 86.6 Dec. 

The figures In brackets [ ] Ind1cats the position at the end of tbe prevlollS year. 
I) Included In home !~~.~e table 4. Bedlscounted BUIs for 1913 according to Finland's Offlolal StatlBtloI VII, D, Bank 

8tMlstlcs, lor 1l12li and 1927 acc:orwJIII to tbe monthly balance lIbeetB of tbe Bank of Finland. 

I 
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6. - RATES OF EXCHANOE QUOTED BY THE BANK Of FINLAND. MONTHLY AVERAOE. 

11 New I I Stook· I I Month York London holm Paris Bro.l Am~1 I eele') dam Baale ouol ='1 Berlin I Prague I Rome I Reval I RIga 

\ Par. 39: 701193: 23 1064: 07 766: 13 552: 15 1595: 99 766: 13 1064: 07 1064: 071945: 84 804: 541766: 18 - 766:18 

1
1926 

189:69 1696:69 768:62 iO:67 ,Aver. 39: 70 191: 86 1066:60 190:- 714:19 844: 33 954: 98 119: 30 160: 94 768:37 
11926 
IlI&y 39: 70 193:16 1063: 83 126:50 126:43 1598: 63 769:76 863:- 1043: 35 948:- 119:- 155:61 10:70 766:-
June 39:70 193:80 1065: 40 118: 52 118: 90 1697: 66 770:02 880:80 1004: 44 948:- 119:- 148:72 10:65 766:-
July 39:70 193:22 1064: 74 100:22 98:66 1597: 70 770:- 873:59 1055:-948:- 119:- 137:67 10:65 766:-
Aug. 39: 70 193:03 1063: 77 113:69 111:06 1595: 38 769:19 872:81 1056: 58 948:- 119:- 134:81 10:67 766: 15 
Sept. ~9:70 192:83 1063:- 115:27 109:94 1592: 79 768: 85 872:85 1057: 08 948:- 119:- 148: 19 10:70 767:-
Oct. 39: 70 192:73 1062:37 118:04 111:92 1590: 96 768:65 936: 58 1058: 23 948:- 119:- 166:81 10:70 767:-
Nov. 39:70 192:66 1060:83 136:40 555:40 1690: 19 767:81 1 008: 381 069: 31 948:- 119:- 171:- 10:70 767:-
Dec. 39:70 192:74 1062: 12 157:82 655:84 1689:48 768: 48 1007: 88 1069: 70 948:- 119:- 178: 28 10:70 767:-
1926 
Aver. 39:70 193:02 1063: 75 129:82 654:29 1594:38 768:46 890:62 1044: 40 948:62 119:-157:44 10:68 766:61 
1927 
Jan. 39:70 192:80 1061: 35 168:42 556:- 1589: 46 766:75 1018: 60 1059: 85 946:76 119:- 174:83 10:70 766:50 
Febr. 39: 70 192: 70 1060: 65 166:75 656:- 1689: 83 766:- 1026: 83 1069:63 946:04 119:- 1'13:58 10:70 766:-
March 39: 70 192:84 1063: 13 156: 191 556:- 1590: 94 765:- 1036: 35 1059:54 944:73 119:- 180: 71 10: 70 766:-

~~ 39:70 192:96 1064: 35 156:50 556:- 1590: 24 765:- 1029: 74 1060: 59 944:- 119:- 201:20 10:69 766:-
39:70 192: 98 1063: 18 166:50 556:- 1590: 84 765:- 1028: 48 1061: 36 944:- 119:- 216:16 10:65 766:-

') From November 8th 1926 the quotation on Brusaele conoerD8 belgas. before that francs. whose parity waa 766: 18. 

7. - HOME DEPOSITS IN THE JOINT STOCK BANKS. *) 

==11 
O_t "'-ounU') 

11 

DMIUlh ") 
11 Tohl 11 

J[onthly 

II:~ MIll. Fmk I. Fmk 
1913 I ~~~ 1927 

J[ovament 
191& I 1926 1 1927 1913 I 1926 I 1927 1926 I 1927 

Jan. 
[64.3] 
57.9 

[1296.4] 
1341.3 1665.3 

[591.0] 
596.9 

[416IM] 
4259.8 4735.1 

[646.3] 
663.8 

[5464.8] 
5601.1 6390.4 + 136.3 + 289.1 Jan. 

Febr. 54.8 1265.0 1624.8 699.6 4321.7 4817.8 664.4 5586.7 6342.7 - 14.4 - 47.' Febr. 
'March 56.8 1218.7 1550.0 603.3 4409.6 4930.1 660.1 6628.3 6480.6 + 41.6 + 187.8 March 
Aril 54.3 1240.0 1514.7 608.3 4443.0 4992.3 667.6 ,5688.0 6507.0 + 54.7 + 26.4 ~ril ~y 5~8 1272.2 1541.3 601.6 4444.6 4996.3 667.4 5716.8 6687.6 + 38;8 + 30.6 ay 
June 66.6 1319.4 609.7 4562.0 665.3 5871.9 + 155.1 June 
July 55.7 1360.1 613.3 4557.~ 669.0 5917.7 + 46.8 July 
Aug. 57.7 1362.7 616.8 4523.7 673.0 5876.4 - 41.3 Aug. 

I Sept. 67.9 1397.7 612.8 4510.1 670.7 6907.8 + 3l.4 Sept. 
Oct. 59.7 1498.5 611.7 4508.iI 671.4 6007.4 + 99.6 Oct. 
Nov. 58.1 1447.8 605.3 4620.11 663.4 69(;8.i1 - 38.8 Nov. I Dec. 54.6 1462.8 619.2 4648.5 673.8 6101.3 + 132.71 Dec. 

Tablee 7-9 according to FiDland's Official Statistics VII. D,Bank Statistics. The figures In brackets [ ] lndloats the position 
at the end of the previous year. ' 

') Actual. current accounts and home correspondents. - ") Deposit aooounts and savtngs aocounts. " 
• In the tables 7-9 lIlortgage banks are not Included. "'. 

8. - HOME LOANS ORANTED BY THE JOINT STOCK BANKS. 

Inland B11Is LGaDI and Overdraftl 1) Total 
I 

Monthly 
End of MIll. Fmk Mill. Fmk lIfIU. Fmk Movement End of 
Month I Konth 

1913 1 1926 1 1927 ' 1918 1 1926 1 1927 1913 1 1926 1 1927 1926 1 1927 

[283.7] 1 [1 928.2] [453.3] 1 [4578.4] [737.0] [6506.6] 
Jan. 290.2 1 943.0 2242.6 469.8 4672.3 4956.2 750.0 6615.8 7198.8 + 109.2 +108.3 Jan. 
Febr. 292.1 1941.3 2266." 465.4 4 751.7 4984.6 , 757.0 6 693.0 7 251.3 + 77.2 + 52.5 Febr. 
March I 294.7 1991.9 2334.1 467.2 4782.3 5041.7 761.9 6774.2 7375.8 + 81.2 +124.5 March 

~~ 298.1 2094.2 2378.4 472.8 ' 4830.4 5122.2 770.9 6924.6 7500.6 + 150.4 +124.8 Aril 
301.4 2166.7 2473.1 478.5 4861.0 5229.3 779.9 7017.7 7702.4 + 93.1 +201.8 iray 

June 297.1 2211.8 474.9 4890.2 772.0 7102.0 + 84.3 June 
July 289.0, 2198.3 470.1 4872.3 759.1 7070.6 - 31.4 July 
Aug. ,281.3 2164.0 472.3 4794.1 753.6 6968.1 -112.0 Aug. 
Sept. 278.4 2204.8 470.5 4862.2 748.9 7067.0 + 108.9 Sept. 
Oct. 278.1 2227.6 477.7 4934.5 

I 
756.8 7162.1 + 95.1 Oct. 

Nov. 275.9 2245.1 473.4 4936.3 749.3
1 

7181.4 11+ 1!U Nov. I Dec. 274.1 2245.7 469.3 4844.8 743.4 7090.5 - 90.9 Dec. 
1) Home loans, cash otedlts and' home correspondents. 
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9. - POSITION OF THE JOINT STOCK BANKS TOWARDS FOREIGN COUNTRIES. 

Credlh 1) Indellhdn ••• 1) 
Nat Claim. (+) and Net m- --I debtedD_ (-) 

, Endof HIll. Fmk HIll. Fmk HIll. Fmk of Net IndebtedDesa End of 
Month 1II0nth 

1913 I 1926 I 1927 1913 I 1926 I 1927 1913 I 1926 I 1927 ' 1926 I 1927 

[32.9] [140.9] [15.7] [334.5] [+17.2] [-193.6] 
+ 55.81 Jan. 30.1 159.6 372.4. 14.7 334.3 316.6 +15.4 -174.7 -18.9 -106.8 Jan. 

. Febr. 30.4 116.1 308.1 17.2 341.6 325.1 +13.2 -225.5 - 17.0/ + 50.8 + 72.8 Febr. 
March 27.8 139.7 223.7 17.6 345.8 353.8 +10.2 -206.1 -130.1 -19.4' + 113.1 March 
Aril 26.7 113.0 223.0 23.1 358.5 354.9 + 3.6 -245.6 -131.9 + 39.4 + 1.8 ~ril ~y 27.5 97.6 202.2 27.7 387.8 370.8 - 0.2 -290.2 -168.6 + 44.7 + 36.7 ay 
June 32.2 127.1 26.0 383.1 + 6.2 -256.0 - 34.2 June 

1 
July 40.9 170.7 19.7 343.3 +21.2 -172.6 - 83.4 July 
Aug. 50.5 191.3 16.1 329.2 +34.4 -137.9 - 34.7 Aug. 
Sept. 52.1 189.4 15.6 342.6 +36.5 -153.2 + 15.3 Sept. 
Oct. 53.8 186.1 20.1 327.2 +33.7 -141.1 - 12.1 Oct. 
Nov. 50.5 , 182.7 20.3 , 325.7 +30.2 , - 143.0 + 1.9 Nov. 
Dec. 49.5 270.9 16.2 321.9 +33.3 - 51.0 - 92.0 Dec. 

The fllurea In brackets [ ] Jndlcate the poaltlon at the end of the previous year. 
1) Balancee with foreign cozrespondents and foreign bll1e. - ") Due to foreign correspondents. (90-95 % foreign deposits in FmkB.) 

10.- POSITION OF THE BANKS TOWARDS FOREI6N COUNTRIES. 1) n. - CLEARING.2) 
Nat Claiml (+) and Nat mdelltedn ... (-) 

~-End of HIll. Fmk Movement 
. lIIonth I 1923 I 1924 I I I 

of Net 
1922 1925 1926 1927 Claims 

1926 ~ 100' 
Nnmber I Amount Number I Amonnt 

Month 

Jan. -656.2 -169.0 - 40.9 + 323.1 +1026.e +10'.'~ + 50.9 
Febr. -668.0 -166.~ + 2.2 + 344.1 + 961.8 +1053.6 - 21.9 
March -715.3 -185.4 - 25.5 + 297.4 + 921.2 + 988.2 - 65.4 
Aril -733.3 -261.3 -161.4 + 571.4 + 768.6 + 886.6 -101.6 
~y r-791.1 -335.2 -222.6 + 503.5 + 996.3 + 733.8 -152.8. 
June -831.6 -394.2 -387.4 + 446.5 + 582.0 

'HIll.Fmk -1 105650 1405.0 113277 1628.8 Jan. 
93689 1212.1 102953 1558.3 Febr. 

110978 1447.4 120853 1727.1 March 
109 791 1 389.0 118394 1750.4 ~ril 114052 1357.2 125701 1737.9 ay" 
119 212 1 380.5 June 

July r-780.5 -472.1 -122.9 + 545.5 + 655.~ 
Aug. r-767.6 -552.0 -179.5 + 559.6 + 794.0 
Sept; I- 529.0 -535.8 -198.1 + 653.4 + 785.7 
Oct. r- 67.0 -389.3 - 98.0 + 960.4 + 748.2 

126605 1514.2 July 
106981 1352.3 Aug. 
114269 1477.4 Sept. 
125 735 1 661.0 Oct. 

Nov. I- 80.7 -141.2 + 11.8 + 995.9 + 842.5 124478 1658.7 Nov. 
Dec. r-220.7 -128.0 + 229.3 +1049.1 +1024.6 130 114 1 70l.4 Dec. 

'1381554117556.211 I 11 Total 
1) The figmes indicate the poaItlon towards foreign countries of the :Bank of Finland (balances with foreign correspondents and 

foreign bills are taken Into aooount .. well .. credits due to foreign oorreepondents) and of the lolnt Stook Banks (DIlt cIa1ms or net 
Indebtedness' see table 9 above) • 

• ) inhcates the clear1Dg operations joined by 12 lolnt Stock Banks both at the Head Office and five Branch Offices of the" 
Bank of Finland. " 

12. - DEPOSITS IN THE SAVINGS-BANKS. 

m the tewna m the eD1lDirJ Total 
1I 

Monthly 1 
End of HIll. Fmk HIll. Fmk HIll. Fmk 

11 

:Movement End of 
:Month Month 

1925 I 1926 I 1927 1925 I 1826 I 1927 1925 I 1926 I 1927 1926 I 1927 

Jan. 972.4* 1202.~: 

, 
1373.~: .• w'l +OO'l~ Jan. 831.8 998.0 1155.7* 1829.8 2128.1* + 44.8* 

Febr. 840.7 986.7* 1226.1 1008.1 1174.9* 1402.6 1848.8 2161.6* 2628.7 + 33.5* +52.2 Febr. 
March 854.5 1004.4* 1259.6* 1021.7 1193.0* 1431.6* 1876.2 2197.4* 2691.2* + 35.8* +62.5* March 
Aril 859.5 1017.1* 1280.2· 1036.9 1209.4* 1459.5" 1896.4, 2226.5* 2739.7* +29.1* +4P.5* Aril 
~y 859.6 1026.3* 1293.4* 1043.6 1225.1* 1483.'1* 1903.2 2251.4* 2777.1·1 + 24.9* +37.7· ~y 
June 862.7 1033.2* 1042.7 1221.4* 1905.4 2254.6* + 3.2* June 
July 871.3 1046.5* 1042.3 1223.6* 1913.6 2270.1* + 15.5* July 

, Aug. 875.5 1058.3* 1038.9 122l.5* 1914.4 " 2279.8* + 9.7* Aug. 
"Sept. 875.9 1063.1· 1040.8 1223.9* 1916.7 2287.0* + 7.2* Sept. 
Oct. 880.1 1071.9* 1044.1 1225.6* 1924.2 2297.5* + 10.5· Oat. 
Nov. 882.2 1084.6· 1052.1 1240.9*, 1934.3 2325.4· + 27.9., Nov. 

1 Dec. 949.2 1171.2·' 1134.1 1339.2· 1) 2 083.3 1)2510.4- + 15.2- Dec. 
.) lncreased by 148.1 mill. l!'mk interest for 1925. - .) Inoreaaed by 169.8 mill. Fmk calculated interest for 1926. 

"" . Deposits In the Savings Banks, includlng long·term deposits and oummt accounts, accordlng to figUres supplied by the Central 
StatlsUcal Offlce. 

• PreUmlnary flgmes subject to minor alterations. 
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13. - DEPOSITS IN POST OFFICE SAVINGS BANK AND ON CONSUMERS' CO-OPERATIVE SOCIETIES' 
SAVINGS ACCOUNT. 

End of 
Month 

January 
February 
March 
Aril 
~~ 
June 
July 
August 
September 
October 
November 
December 

Deposita In POIt omae 
SaviJICI Bank 1) 

Mill. Fmk 

Monthly 
Movement 

1913 I 1926 I 1926 I 1927 1926 I 1927 

8.2 
8.2 
8.2 
8.5 
8.5 
8.5 
8.6 
8.7 
8.7 
8.6 
8.6 
8.5 

139.1 
140.4 
152.3 
162.4 
161.5 
151.8 
152.9 
163.7 
153.1 
152.7 
162.2 
161.8 

164.0 
156.4 
169.0 
169.6 
169.2 
169.0 
170.4 
172.2 
172.8 
172.9 
173.8 
172.8 I 

11 I 
172.7*,1 + 2.2 -_ 0.1 147.5 
173.5* + 2.4 + 0.8 163.0 
185. 7~ + 12.6 + 12.2 160.1 
184.~: + 0.6 - 0.9 164.7 
183.0~ - 0.4 - 1.8 166.8 

- 0.2 174.7 
+ 1.4 -179.0 
+ 1.8 181.4 
+ 0.6 183.8 + 0.1 185.2 
+ 0.9 187.9 
- 1.01 195.3 

204.0 
213.2 
221.1 
224.0 
223.1 
231.3 
234.8 
236.'1 
238.4 
241.0 
246.3 
254.4 

End of 
Month 

I 
264.7 + 8.7 + 10.3 January 
277.1 + 9.2 + 124 February 
290.2 + 7.9 + 13.1 March 
295.3 + 2.9 + 5.1 April 
296.8 - 0.9 + 1.5 May + 8.2 June + 3.5 July 

+ 1.9 August + 1.7 September + 2.6 October + 6.s November + 8.1 I December 
Post Office Savings Bank deposits aocDrdlDg to Finnish OfUcial Statistics vn. D. Bank Statistics. Monthly Reports. 
CODSUIllBlB' Co-operative Societies' deposits aoooMiDg to data from the F:IDDlsh CO'!lperative Wholesale Society Ltd. and the Co­

operative Wholesale Society. 
1) Interest added to capital partly In Aprll. partly In March" 
I) Intereet added to capital partly ID January. partly in June and December. 

14, - CHANGES IN NUMBER AND CAPITAL OF LIMITED COMPANIES. 
Compamel \ Inereaae of I Companill Companill with . Met luer .... (+) 

Year and found.d eapUal liquidated reduaed aapiial or redaeHon (-) Year and 
Honth N I Capital I Num-I M1ll. N I C~tal \ Reduction Num- \ Capital Month um- M:llI. um- I Num- of capital 

ber Fmk I ber Fmk ber Fmk bar M:llI. Fmk ber M:llI. Fmk 

1924 664 323.6 214\ 199.0 128 236.1 12 42.2 +342 +244.3 1924 
1925 593 171.3 216 168.8 134 85.1 6 13.6 +422 + 241.4 1926 
1926 1926 

Jan.-March 146 69.4 48 21.1 29 8.6 1 1.5 + 117 + 80.4 Jan.-March 
April-June 163 83.2 60 12.1 32 8.0 1 0.3 + 131 + 87.0 April-June 
July-Sept. 112 36.3 48 70.3 33 11.3 - - + 79 + 94.3 July-Sept. 
Oct.-Dec. 1621) 38.1 36 57.1 49 11.8 2 0.3 + 113 + 83.1 Oct.-Dec. 

1927 1927 
Jan.-March 186 80.9 64 52.8 37 15.8 2 0.1 + 149 +118.0 Jan.-March 
April-June 

\ \ 

April-June 
July-Sept. JUly-Sept. 
Oct.-Dec. Oct.-Dec. 

AcaordlDg to Information supplled by tbe Central Statistical Office. . 
1) Of which 5 were BUob wbiah after being declared bankrupt, oame to an III!l'e8ment witb their oredltom. 

15. - NEW RISKS INSURED BY LIFE ASSURANCE COMPANIES. 
Mew rIskII aeaepted by FiJmiah Life Auuranae Companiae 

\ End of 1924 1) 1925 1) 
11 1926 I 1927 

End of 
Month 

Number I Amount I Amount Amount Amount I 
Month 

M:llI.Fmk Number Mill. Fmk Number I M:llI. Fmk Number I Mill. Fmk 

I , 
January 4346 44.8 5630 64.2 6906* 85.8* 6334* 88.1* January 
February 6867 67.4 7651 75.3 8695* 102.2* 9001* 121.9* February 
March 8668 77.8 9780 96.5 11283* 137.3* 11847* 158.8* March 
Aril 7490 70.8 7823 79.2 10668* 131.4* 9132* 127.7* Aril 
}fay 6662 65.4 7621 78.1 7494* 98.7* 8199* i 123.5* ~y 
June 7348 73.1 7364 73.7 7498* 96.5* June 
July 6253 49.4 5585 58.1 5996* .80.4* July 
August 5550 52.6 6321 64.3 7317* 101.4* August 
September 7186 71.1 8188 84.8 8621* 122.1* September 
October 7287 69.1 7821 84.3 8817* 121.3* October 
November 8083 76.8 8845 91.5 10028* 135.1* November 
December 10975 121.5 11287 135.4 12758* 217.1* I December 

Total 11 86 716 I 839.4 
11

93716
1 

975.4 11106071*1 1429.1* 
1144513*1 620.0*11 :f:n~MaY Jan.-May 34033 325.8 38305 383.3 45036* 555.2* 

AooordlDg to information auppUed by Life Assurance Companlll. 
1) Distribution by montbs partly accordlDg to estimates. 
• PrellmIDary flgares Bubject to minor alteratfoDB. 

[ 

I 

I 
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16. - BELSINGFORS STOCK EXCHANGE. BANKRUPTCIES. PROTESTED BILLS. 
Tumover of Stook Bankruptei .. Prote.ted Bill. I 

EDhaDp 
Month IrIIll.Fmk Number 

Number 11 ~~o~ I IrIonth 

1925 11926 11927 19251192611927 1913 1 1925 1 1926 1 1927 1913119251192611927 

January 8.5 32.9 59.0 110* 76* 100*1 959 710 453 688 2.8 3.6 2.2 4.6 January 
Febl"ll&l"Y 12.1 25.8 99.1 100* 73* 65* 762 590 473 593 2.1 4.0 2.5 2.'1 Febnwy 

; 
March 12.'1 37.6 76.3 103* 68* 94* 957 618 533 691 1.1 4.5 2.7 2.7 March 

i ~ 
9.5 24.0 61.0 69* 70* 79* 881 596 531 654 1.2 2.'1 2.4 2.8 ~~ 11.5 30.0 70.8 76* 47* 861 499 642 652 1.0 2.5 3.1 3.~ 

June 6.9 17.3 45* 48* 807 490 639 0.8 2.2 3.8 June 
.' July 10.8 16.4 60* 58* 820 499 718 0.8 2.1 2.8 July i 

August 7.2 26.1 48* 49* 799 509 548 1.0 3.3 2.1 August 
, September 10.4 42.9 76* 74* 838 447 623 1.1 2.3 3.0 September 
{ October 14.3 35.6 76* 97* 888 575 728 0.8 4.0 4.1 October 

November 17.8 24.8 70* 93* 762 486 610 0.6 3.3 3.1 November 
December 23.8 28.0 58* 75* 942 505 771 1.0 2.2 5.6 December 

:.. TotaJll 145.51 341.41 1891* 1828*1 
; Jan.-Ma.y 54.3 150.3 366.2 

1102761 6524172691 1156.9136.7137.4 I 11 Total 
4420 30i3 2 632 3 278 8.2 17.3 12.9 16.6 Jan.- May 

TurIlOver of Stock ExcbaDge accordlDg to figures supvlled by the Stook ExcbaDge Committee. 
The figures for bankruptcJ,eB are DOt comparable WIth those published earlier In 1925. The figures above, colJlll1led by the 

-Central Statl8tlcal Ofl1ce according· to the reports sent In by the various Courts, Include all bankruptcy petltionsl of whloli only about 
obalf will lead In due courae to actual bankruptcy, whereas the rest owing to agreement, lack of means ete. will De cancelled. . 

Protested hIl1s accordIDg to figures publ1sb8d In the ,Report of Bills Protested In Finlandt. 
• PrelImInary figures subject to minor alterations. 

17. - STOCKEXCBANGE INDEX. 
~ 

Year 11 Jan. ! Febr. 1 March 1 April 
1 

May 
1 

June 
1 

July 
1 

Aug. 
1 

Sept. 
1 

Oct. 
1 

Nov. 
1 

Dec. 
11 

Year 

1 1924 143 143 139 129 127 126 125 125 122 123 123 122 1924 
1925 i26 127 121 118 120 125 132 134 135 136 141 147 1925 

, 1926 144 147 152 154 153 157 164 172 175 172 177 178 1926 
1927 198 211 222 ,219 224 1927 

According to figures publ1sbed In the ,Mercatort. 
This revised Index series Is based on the prices bid at the end of each month for 18 representative securlttea, viz., , bank, 12 

.ndustrlal and 2 other kinds of sbares. By multiplying the price bid for each ecurity by the number of sbares iD the corresponillng 
eompany the so-called ,Exchange valuet has been arriVed at for the share capital of the company, the sum of which values has been 
4lalculsted In 0,. of the total nominal value of the &bare capital of the lame companies. These percentages In the above table usually 
show a fall during March and April owing to the payment of dividends. 

18. - NATIONAL DEBT. 

End of 
Aoaording to the Official Book-keeping 

Calsulated in Mill. DoIIan ") End of , 
Month 

Mill. Fmkl) 
Month 

orYeK I I 11 Monthly I 
I 

11 Monthly orYaar 
: Foreign Internal Total 

Movement 
Foreign Internal 

1 
Total 

Movement 
; 

1 1 1924 1396.6 ·882.8 2279.4 62.6 22.2 84.8 . 1924 , 
': 1925 1714.0 761.3 2475.3 72.5 19.2 91.'1 1925 . 
!. 

1926 1926 , , 
May 1787.6 668.5 2456.1 - 0.5 75.4 16.8 92.2 -0.1 May i 
June 1786.3 668.4 2454.'1 - 1.4 75.6 16.8 92.4 +0.2 June 
July 1785.1 668.4 2453.5 - 1.2 75.2 16.8 92.0 -0.4 July 
August 1781.7 668.1 2449.8 - 3.'1 75.2 16.8 92.0 - August 

i SePtember 1778.'1 666.2 2444.9 - 4.9 75.1 16.8 91.9 -0.1 September 
October 2358.8 532.5 2891.3 +446.4 89.6 13.4 103.0 +11.1 October 
November 2350.3 528.6 2878.9 -12,4 89.8 13.3 103.1 + 0.1 November 
December 2349.9 496.9 2846.8 -32.1 89.9 12.5 102.4 - 0.'1 December 

1927 1927 I January 2349.1 496.9 2846.0 - 0.8 90.0 12.5 102.5 + 0.1 January 
February 2257.8 496.8 2754.6 -91.4 82.1 12.5 94.6 - 7.9 February 

1 March 2257.6 496.8 2754.4 - 0.2 82.2 12.5 94.'1 + 0.1 March 

~ 2256.6 
1 

496.5 2753.1 - 1.3 82.1 12.5 94.6 - 0.1 ~~ 2255.0 496.3 2751.3 -1.8 82.1 12.5 94.6 -
The above table Is based on the monthly report on the National Debt publ1sbed by the Treasury In the Offlolal Gazette. - The 

'Whole National Debt Is fnndad. 
1) Internal loans are given at their nominal value. Foreign loans are given In FInDIsh currency accordIDg to the rate ruling on 

the date of the raising of the loan. Aa a result of this, loans of an earlier date than 1914 are set down at par. 
I) Calculated as follows: The loans raised In the country have bean oalculsted In dollarB, acoOrdiDg to the ~verage rate of excbange 

.of each month. The loans, negotiated abroad, whlcb are all-Issued In different cummcIes, are grouped accordIDg to the proportiOn 

.of currenclea, shown by the coupons paid, and reduced to dollare at the rate of excbaDge Just mentioned. 
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19. - STATE REVENUE AND EXPENDITURE. 

1 

J'an.-Haroh 

11 1 

J'an.-lIazoh \; 

HIll.Fmk IIllI.JI'mk , 
GrouPII of revenue and espendltore GroDPII ut revenue and upendltore 

1926 I 1927 1926 I 1927 ! 
Revenue -derived from State forests •• 56.8 76.3 T~ph fees .................... 6.2 6.2 

• • • cana1s ...... - - ShippiDg dues .................... 2.0 2.1 
I • •• railways .... 177.2 193.6 Fineii ............................ 6.8 8.6 

Income and Property taxes •••••••• 6., 9.0 Various taxes and ether revenue •••• 73.0 91.1 
Customs dl188 ..................... 139.7 246.6 Total State revenue 598.8 776.3 
~ on tobacco •••••..••.••.•••• 36.2 36.6 

• matches . .................. 4.9 6.6 
Ordinary' expenditure .....••....••. 62G.l1 906.3 Stamp duty ...................... 46.1 50.0 

Interest .......................... 21.1 24.8 Extraordinary expenditure ..•.•••• 40.8 91.0 
Postal fees ........................ 26.8 27.3 Total State expenditure 11 661.0 I 997.3 

AooordIDg to figures compiled by the Tleasury from the baIanceII of accounts at the end of each month. These are 1X8IlmlnaQ 
fllPJEllll of gross amounta. TbIs table gives fig1ll8ll for the exolse on tobacco exoludlDg stamp dnt:v on Imported tobacco, whloh Is Inol udel! 
In the reapeotlve flgurea In table 20. 

Month 

1927 
January 
J!'ebf!l&1'Y 
March 

~ 
June 
July' 
August 
September 
Ocltober 
November 
December 

20. - MISCELLANEOUS STATE RECEIPTS COLLECTED BY CUSTOMS. 
(Fmk, OOO's omittecL) 

Ir,::s=:'1 =.\ 1'In_ I ClaarInc 1 ~ 11 ___ on 11 kme on 11 Bzolse onll Ohar,_ Charc_ Du_ To...... lIII&ioheI SnRl 

84408'" 
I 

74* 954* 109'" 448* 12101* 1677* 2217* 
76255· 36· 400* 70* 263* 11922* 1637* 1616* 
87592· 45* 1243· 82* 329* 12455* 2244· 916* 
92331· 58* 331* 136* 622* 12691* 1329· 1191* 

115283* 700* 869* 351* 1882* 13226* 900* 1622* 

I 

JIonth 

1927 
January 
February 
March 
Aril ~y 
June 
July 
August 
September 
October 
November 
December 

: 
; 

I 

Jan.-May 19271 455867* 
1 

913* 13 797* I 748* I' 3494* I 62 395* 11 7 787* 11 7 562* 11 Jan.-Ma11927 ' 
414 1930 490 2651 • 1926 284412 58 795 7 422 1 865 ' • '1926 

1927 Budget 
1100000 10000 I I 3500 115500 163000 

1927 Budget 
Estimate - 17000 16000 Estimate , 11 I 11 11 11 11 
Ta~ 20-29 accardIDg to JI'lnIand's 0ffl0I&l Statlstlos I. A., Foreign Trade of Finland, lI[ontbl1 Beporta. 

21. - VALUE OF IMPORTS AND EXPORTS. 
Imporia 

(JI'. o~':1alue) 
11 

SurplUl of IinJOriI (-) 
(0. I. F. Value) or EQDriI (+) 

M:onth IIlll.Fmk HIll. Fmk HIll. Fmk lI[ontb 

1913 I 1926 I 1927 1913 I 1926 I 1927 11 1913 I 1926 I 1927 
I I 

January 29.9 287.8 393.3* 13.0 197.0 255.1* -16.9 - 90.8 -138.2" January 
February 26.8 272.6 364.7* 14.2 181.3 236.8· -12.' - 91.2 -127.9* February 
March 30.0 383.0 452.9* 13.8 228.9 237.2* -16., -154.1 -215.7* March 

~~ 32.3 481.6 466.1* 17.3 279.3 267.3* -llto -202.2 -198.S'" Aril 
52.8 484.7 605.8* 36.8 286.8 411.0* -16.0 -197.9 -194.8* ~y 

June 43.0 512.9 49.1 5SO.7 + 6.1 + 67.8 June 
July 43.6 471.2 56.8 851.' +13.1 + 380.2 July I: 
August 40.3 499.9 52.1 649.3 + 11.8 + 149.' August , 
SeptembeI 51.8 537.2 50.3 646.1 - 1.5 + 108.9 September' 
OCtober 61., 578.1 42.9 711.7 -18.5 + 139.8 October 
November 48.' 61l.6 , 32.3 568.9 -16.1 - 42.6 November ; 
December 35.8 553.' 26.8 455.1 - 8.8 - 98.s December, 

To'l 
495.' I 5667.7 I 11 404.8 

I 5636.61 11 - 90.8 I - 31.2 I 11 Total 
Jan.-Ma 171.4, 1 909.6 2 282.8* 94.7 1173.3 1407.'* -76.7 -736.2 -875.'* Jan.-May! 

The term imporlB oovet'I all Imported goods wblch have been DIaoed on the market altber immediately after importation or after 
Itorap. BspurtB oovet'I all goods exported from the open market, fnoludlng re·exports. Goods are declared to the Oustoms by 
IihIIIr owner, who must at the 8&1118 time Btate the value of the goods III calctil&ted at the frontiers of the oountry. 

*) Ple1ImInar:v fl8ures BUbject to minor alteratioDB. 
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22. - VALUE OF IMPORTS AND "EXPORTS IN DIFFERENTOROUPSOF OOODS.* 
Imporil Bzporh 

i (c. I. F. Value) CF. O. B. Value) 
JQlI.Fmk lUll. Fmk 

"a Groupe of GoocII 

~ May I Aprlll~ ;ran.-May May 1 AprU 1 May 1 ;ran.-May 

1926 1927 1927 1925 I 1926 I 1927 1926 1927 1927 1925 I 1926 I 1927 

1 Live animals •••••••••••• 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.2 0.0 2.9 0.4 1.0 
2 Food obtained from animals 4.8 0.0 6.7 23.9 47.0 32.6 5M 6l.9 61.8 254.5 255.2 285.0 
3 Cereals and their producU! 41.3 36.6 59.1 331,4, 1~5 214.6 0.0 0.1 0.11 0.4 0.1 0.6 
4 Fodder and seed ......... 19.8 17.8 12.7 94.0 120.8 97.9 0.8 0.8 0.8 2.9 1.6 2.5 
5 Fruit, vegetables, live 

~U!, etc ............. 11.1 10.2 10.6 36.3 52.2 47.1 0.1 0.1 0.1 0.1 0.1 0.8 
6 Co niaJ. produce and B,Picea 34.0 51.2 58.4 263.4 118.7 "259.9 0.0 0.1 0.1 0.5 0.1 0.5 
7 Preserves, in hermetically 

sealed packages ........ 0.2 0.3 0.3 1.2 1.3 1.5 0.0 0.0 0.1 0.8 0.4 0.4 
8 "Be~ .... : .......... 1.2 1.8 0.7) 4.3 11.3 8.0 0.0 - 0.0 0.0 0.0 0.0 
9 ~mnmg materials ....... 28.4 17.0 21.5 136.0 127.8 118.8 0.1 0.0 0.0 1.1 0.7 0.2 

10 arns and ropes ......... 11.0 10.7 12.4 32.0 56.1 54.7 0.1 0.4 0.7 6.7 0.7 1.6 
11 Oloth ................... 26.0 34.6 29.5 134.5 171.2 178.4 0.8 1.0 0.9 13.5 4.8 4.9 
12 Diverse textile ~roducU! •• 23.6 30.1 24.8 77.9 94.2 104.7 0.1 0.1 0.1 0.7 0.3 0.4 
13 Timber and wooden articles l.5 2.7 3.5 6.9 6.5 11.T 103.0 34.9 188.2 373.3 211.8 312.1 
14 Bark, cane, branches or 

twigs, and articles made 
from same ............ 1.0 1.4 2.7 9.5 6.4 7.6 0.1 0.1 0.1 0.3 0.3 0.4 

15 Bow, cardboard and paper 
and articles" made from 

1.8 same .................. 1.8 2.3 5.2 6.2 B.1 107.3 146.5 131.0 623.0 600.8 672.5 
16 Hair, bristles, fea.thers toge-

ther with bones, hom and 
other carva.ble ~ods not 
specifically mentioned and 

2.2 2.1 6.0 B.1l 0.2 articles made from same 1.6 7.1 0.2 0.4 1.4 1.2 1.2 
17 Hides and skins, leather-

"18.0 goods, furs, etc. • ...••• 16.6 14.8 63.0 82.6 78.6 6.1 8.1 11.9 66.6 39.7 61.1 
18 Metals" and metal goods •• 54.5 50.8 78.4 160.9 175.5 257.9 0.6 1.0 1.1 5.5 4.3 5.9 
19 llachin~ and apparatus •• 35.7 33.3 &3.5 79.4 124.2 175.1 

1.21 
1.T 

1.211 
9.1 ' 7.01 5.5 

20 Means 0 transport •..... 61.7 53.3 68.3 104.6 166.0 182.7 0.1 0.0 0.1 0.1 0.1 0.1 
21 Musical instrumenta, instru-

ments, clocks and watches 5.T 5.1 5.5 13.3 18.5 22.3 0.0 0.0 0.0 0.0 0.0 0.1 
22 Stones and earths, and ar-

ticles made from same •• 19.7 13.2 46.6 39.2 43.2 107.8 1.6 1.8 1.T 7.0 7.6 7.5 
23 Asphalt, tar, resins, rubber 

and producU! made from 
16.0 12.6 IB.9 41.9 61.6 1.7 2.0 same .................. "57.4 1.8 6.5 5.6 9.1 

24 Oils, mU! and waxes, and " 
~ucU! of same •••••• 20.6 16.2 30.7 76.0 68.6 SO. 2 0.2 0.1 0.1 0.6 0.4 0.3 

25 , alcohols not speci-
fically described, ethereal 

0.9 0.9 0.9 0.1 oils, cosmetics, etc. • •.• 2.4 3.2 3.6 0.2 0.1 1.7 0.5 0.4 
26 Colours and dyes ........ 8.5 6.9 B.8 18.1 19.5 24.4 0.0 0.0 0.0 0.1 0.1 0.0 
27 Explosives, fire..arms and 

materials, fuses and fire-
works ................. 0.4 0.5 0.7 2.7 2.1 2.0 3.4 3.1 2.4 13.8 17.1 12.8 

28 Chemical elements and com-
binations thereof and 

6.1 ~ ................. 12.8 8.4 10.5 26.9 30.9 32.4 0.8 0.2 3.4 2.8 0.7 
29 Fertilizers ............... 10.7 14.9 10.8 29.5 50.7 57.1 - 0.0 - - - 0.0 
30 Literature and works of 

art, educational materials, 
office fittings, etc. . •••• 4.0 4.3 5.2 15.3 17.1 22.1 0.8 0.3 0.8 1.G 2.2 2.1 

31 Articles not specified else· 
5.81 where ................. 9.6 4.4 11.8 2404 25.4 0.2 0.2 0.3 0.7 0.7 0.7 

Totall/484.71466.1\605.8//1847.411909.612 282.81284.61264.9/406.1111398.6\1166.611390.4 
.Re-ezpom •••.••.•...•.• - - - - - - 2.2 2.4 4.9 9.66.7 17.1 

TotalM 484.71466.1 1605.8111847.411909.512282.81286.81 267.31 411.0111408.111173.311407.5 
.) PrelImlDary figures aubJect to minor alterattoDB. 
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'23. - IMPORTS-OF THE ·MOSTIMPORTANTARTICLES. 

Br. Bra nour WIIaei I 
Honth 

.. ' ., . " TODB TODB TODB Honth 

19i3 I 1926 1 i927 1913 1 1926 I' 1927 1913 1 1926 1 1927 
.. 

1 

• January 903.3 17883.6 5,653.6* 7844.3 175.3 ' 48.0* 69.7 10'0.1 -* January 
. FeblllalY 974.6 4955.6 6962.8*' 8619.6 147.7 32.0* 12.4 - - * February 
March 1391.6 6641.2 7796.0* 9524.5 238.9 30'.0* 10'.6 10'9.3 5.0* March 
Aril '90'6.6 16853.0 62'06.2* 5218.6 438.2 - * '23.0 261.8 21.7* ~ril :~y 690'2.8 80'61.1 8683.0* 22320'.0 235.8 25;0* '51.6 0'.9 0';8* ay 
June 3696.8 14316.7 160'83.6 277.8 22.2 72.9 June 
July '5981.6 1866it5 : 14597.3 ·S62.6 0'.3 10'9.7 July 
August 4769.6 10'81.5.8 12149.3 525.9 24.3 159.7 August. 
~ptember 13264.9 8381.i1 28854.6 789.0 -30'.2 1.3 September 
October 16126.1 . 20' 533.7 37290.8 '710.0 66.4 70'.9 October 
November 9643.9

1 

11753.5 24991.0 518.7 28.0 24.6 November 
December i 0'48.9 10'10'5.2 8536.8 154.6 29.8 73.6 December 

Total 11 Jan.-May 
65610'.41 
110'78.7 . 

148 957.81 
. 04 384.5 3530'1.6* 

196030.31 
53527.0 

50'7404 I 
1235.9 13~0*11 368.3·1 

167.1 
984.7 1 
472.1 27.6* 11 ~~ May 

I ~ --';." ..... Rioe and Grain of Riae 

h.~ 
Oats i 

of Wheat TODB TODB Month TODB Honth 

1913 1 1926 1 1927 1913 1 1926 1 1927 1 1926 1 1927 

Jimuary 
...... 

7054.9* I 8858.2 3125.0 16.7 573.3 819.2* 579.2 213.2 30'7.7* Janua.ry 
Febmary 590'4.9 2980'.1 5060.2* 53.7 890'.3 593.7* 423.3 224.8 247.4* February 
March 5799.8 3678.4 50'42.1* 20'.9 722.8 802.2* 658.3 159.6 180.5* March 

.~~ 5950.6 4367.6 5139.6* 77.5 998.8 761.0* 562.8 85.2 144.4* Aril 
14905.8 470'4.4 8.029.8:* 2856.5 1741.9 2595.0* 796.6 431.0 220'.9* ~y 

June 10'647.2 6816.5 1636.4 230'1.9 10'53.2 532.6 June 
·July 1010'8.0 9331.6 2896.2 1872.3 589.3 60'8.6 July 
August 6870'.2 80'69.9 .1161.2 1210'.3 370'.8 795.7 August 
September 8862.9 8799.0 ,1315;5 1332.6 ., '.428.6 1260'.1 September 
October 160'15.3 960'2.6 20'6,0.6 1495.4 799.4. 1424.3 October 
November 15444.7 14615.4 185.9 10'40.6 754.8 1577.2 November 
December 9034.3 10054.2 , 13.6.4 1105.1 ~ 386.9 744.7 December 

Tot&lll 118401.8 1 
.Jan.-May 41419.2·· 

86144.71 11 18855.5 30'326.6* 
12416.51 
30'25.3 

15285.71 
4927.1 5571.1*11 

7403.01 
30'20'.1 . 

8057.01 . 11 Total 
1113.8 1100'.9* Jan.-May 

, . , 

Coffee Sugar Raw Tobaooo 

Tona 
Refined and Uin-eilned . 

Tona Honth Tona Month 

1913 1 1926 1 1927 1913 1 1926 I 1927 1913 1 1926 1 1927 

1 08.1 ' 6 23~.7* I January 623.9 122.2 1026.s* 3659.9 326.4 242.8 '250.7* January 
Febmary 745.4 489.6 1238.2* 370'2.2 78.8 50'77.3* 324.3 229.2 246.1* Febl1l&ry 
March '510'.7 810.8 1'357.4* 3250;1 88.1 4944.1'* 284.7 216.6 269.1* March 

~~ 719.4 900.7 1177.s* 3777.2 117.8 6004.4* 353.7 259.1 244.1* Aril 
1812.4 1148.9 1338.5* 3835.0 438.9 6530.6* 297.2 253.8 302.0* ~y 

June 1300'.0 .' 148a.6 . 3502.3 1686.1 . 260'.1 255.8 June 
July 808.8 1142.6 30'31.3 3676.6 . 315.7 186.0 July 
August 946.5 1201.6 3740.7 4741.0 320'.7 279.8 August 
Septembllr 1494.4 1623.3 5945.3 5584.4 295.4 279.6 . September 
Oritober 1'899.8 1594.7 - 5 916~5 5453.1 462.3 240.9 Ootober 
~ovember 1286.8 1673.2 4397.4 7119.5 327.3 247.7 November 
December 719.0 103a.8 290'7.6 4949.3 , 192.7 143.7 December 

. Total 11 
Jan.-May 

12866.9/ 
4411.8 

13227.8/ 
3 477~1 

1147665.4 1 
6 138.2* 18 224.4 

33991.5/ .. 113760'.51 
78l.5 28 795.0* 1586.3 . 

2 834.8/ 11 Total 
1 201.2 1 312.0* Jan. -May 

.) PrelImlnary fIgurea subject to minor alteratioDB. 
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23 • ...,- IMP.ORTS OF· THE MOST IMPORTANT ARTICLES. - CC)Dt~nued . . ' 

Ba.O.~ • Wool Oilaake& 

Month Tons Tons Tons Month 

1913 1 1926 1 . 1927 1913 1 1926 1 1927 1913 1 1926 1 1927 
-. - .. I 

Ja.nuary 1153.1 923.8 849.9* 66.3 89.6 110.7* . 586.6 449.1 1688.8* January' 
Febmary 659.9 723.7 867.1* 80.9 77.2 102.6* 508.5 1634.7 1996.9* FehrllalY 
March 668.4 489.1 942.8* 79.1 74.6 156.4* 707.2 344.8 1012.7* March 

~~ 
561.5 763.2 418.7* 86.6 91.2 116.8* 423.3 542.7 1117.0* ~~ 998.1 707.8 765.0* ·39.5 120.0 116.7* 317.0 201.3 169.2* 

June 541.5 621.8 37.1 82.9 284.6 137.0 June 
July 709.4 922.8 57.8 77.4 421.1 1655.4 July 
August 700.2 486.0 61.8 114.8 1274.1 4450.7 August 
September 214.2 516.2 118.4 101.4 1940.0 3482.9 September 
October 557.0 518.0 81.8 134.9 2024.1 3725.1 OCtober 
November 842.9 1038.3 103.3 128.4 1698.2 2727.8 November 
December 847.9 1058.4 53.8 91.7 1447.0 1580.6 I December 

.. - Total 11 8454.1 I 8769.1 1 11 866.4 I 1184.1 I 1\11 581. 7 1 20 932.11 1\ Total 
Ja.n.-May 4041.0 3607.6. 3843.5* 11 352.4 452.6 603.2* I. 2492.6. 3 172.6 5 984.6* Jan.-May 

I 
Ra. Hid. Ooal Petrolcram 

Mouth Tons Tons Tons Month • 
1913 1 1926 'I 1927 1913 I 1926 1 1927 1913 1 1926 1 1927 

Ja.nuary 558.7 578.9 221.1* 8411.6 M~.'~ 616.8 
I 

636.0* Ja.nuary 14459.8 24.1 
February 371.3 290.6 272.9* 2016.6 10887.7 17666.2* 610.7 25.8 -* February 
}[arch 336.4 444.1 309.9* 1255.0 11204.5 15354.6 188.0 32.5 0.5* March 

~~1 539.5 279.5 340.9* 15108.4 14487.1 30461.6* 26.8 12.3 0.6* Aril 
753.1 4Q7.1 249.6* 81395.7 51031.0 125678.7* 61.6 1658.6 5102.1* My 

June 586.6 367.0 1/ 76753.2 50382.3 1764.6 5562.6 June 
July 420.0 605.6 78673.8 39677.3 7914.6 730.3 July 
August 694.2 614.6 73848.4 45 465.6 9699.6 3377.9 August 
September 416.6 415.2 99646.1 84008.9 7334.4 6325.9 September 
October 440.2 374.2 67.200.5 51102.4 4020.4 7035.2 October 
November 390.8 442.6 43533.0 99271.8 3373.8 1184.1 November. 
December 336.2 212.3 37771.4 95052.0 460:0 4198.7 December 

Total 11 
Jan.-May I 

5843.61 
2559.0 

5031.71 
2000.2 

11585 613.71 566930·'1 11 36 071.3 1 30168.01 11 Total 
1394.4* 108187.3 102070.1 274487.5* 1503.9 1 753.3 5739.2* Jan.-May 

24. - EXPORTS Of THE MOST IMPORTANT ARTICLES. 
Pr .... Maail) h. .. Butter Ohau. 

Month Tons Tons Tons Month 

1913 1 1926 1 1927 1 1926 1 1927 1913 1 1926 I 1927 

303.9* 
I 

Ja.nuary 244.6 401.5 864.3 1026.7 1311.5* 34.7 152.5/ 323.3* January 
February 203.6 42l.4 212.9* 891.9 1120.0 1417.9* 115.2 220.3 314.1* Febrll&rY 
March 116.0 360.8 181.5* 1025.0 1453.0 1661.6* 57.3 128.6 256.3* March 
Aril 73.8 248.9 97.7* 1776.8 1528.7 1861.2* 95.1 154.6 310.4* Aril 
l(,.y 80.8 164.6 83.1* 1297.1 1497.2 1874.7* 67.9 258.1 281.3* ~y 

I June 75.2 117.1 1396.8 1403.7 51.5 281.8 June 
July 71.1 191.0 1530.6 1214.4 29.1 273.6 July 
August 113.0 161.2 797.8 803.3 117.0 207.7 August 
September 169.7 284.9 706.9 706.3 173.3 264.8 September 
October 299.7 361.8 813.8 714.7 173.0 351.6 October 
November 276.7 344.0 711.2 690.1 142.4 282.2 November 
December 240.7 393.2 828.1 1003.8 167.6 310.7 December 

I Jan.lIaa: 11 
1964.91 

718.8 
3450.41 
1597.2 

1112640.31 
879.1 * 5855.1 

13211.91 
6625.6 

. r 224.1 1 
8126.9* 370.2 

2 886.51 11 Total 
914.1 1485.4* Jan .• May. 

1) Fresh meat, excluding JIOrk • 
• ) PrelIminary figures subJect to minor alterations. 
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24. - EXPORTS Of THE MOST IMPORTANT ARTICLES. - Continued. 
• 

Ra. BId. 
U __ Tlmbtlr 

I' a ,I (wood) 
(All J[IUa Bel. fuel) 

llouth TODI 1000 m" 1000 m" Month 

1913 I 1926 I 1927 1913 I 1926 I 1927 1913 I 1926 I 1927 

I I 
January 317.0 240.3 489.2* 3.0 5.6 21.4* 77.8 0.6 27.9* January 
February 393.' 146.9 555.6* 5.1 0.6 6.8* 73.7 0.5 2.4* Fellruary 
March 303.1 283.3 374.2* I 4.2 0.7 5.5* 57.3 0.' 0.8* March 
Aril 441.8 419.8 399.6* 24.0 11.4. 13.1* 74.6 0.8 1.4* ~~ ~y 298.7 210.8 594.7* 307.7 91.9 212.0* SO. 1 4.0 4.3* 
June 185.4 360.7 487.8 529.8 111.8 8.8 June 
July 230.3 408.2 610.0 907.3 123.3 9.9 July 
August 185.7 383.8 721.8 739.7 128.5 12.2 August 
September 343.5 824.8 604.5 631.8 IOU 7.3 SePtember 
October 297.4. 740.1 295.4 421.7 118.11 3.lI October 
November 386.8 720.1 81.0 131.7 60.1 3.8 I November 
December 352.7 563.5 18.8 66.3 58.9 5.0 December 

TOtal\\ 3685., \ 530U \ \\ 3162.9 \ 3538.1 \ //1066.4/ 56.' 
" TomI Jan.-May 1753.8 . 1 301.0 2413.2· 344.0 110.2 258.9* 363.5 6.1 36.8* Jan.-May, 

Sa_ TImber P1Jwood Jlfatehll 
AllKlnde 

Month 1 000 Btandarde Tone Tone Mouth 

1913 I 1926 I 1927 19211) I 1926 I 192,7 '1913 I 1926 I 1927 

January 5.1* 1 358.7 
I 

3953.7·1 2.8 6., 3623.5 0.5 318.6 423.9· January 
,February 0.0 1.8 2.0* 461.8 2782.7 4550.1* - 441.7 355.8* February 
March 0.2 1.0 2.6* 1 126.6 4653.2 5237.2· - 455.9 231.2* March 
Aril 3.0 2.' 

M*I 
1342.7 5084.2 4017.7* - 593.' 396.2* Aril 

~y 73.8 32.6 60.3* 205.2 2855.7 4376.5* - 473.8 285.5* ~y 
June 137.0 124.3 1169.7 3764.7 1.0 351.4 June 

1 July 161.8 228.7 844.0 3024.0 - 318.3 July 
August 144.7 157.8 229.0 3707.5 - 405.3 August 
September 139.7 150.0 1648.0 4961.1 4.0 

""'1 
September 

October 121.6 187.8 1204.2 3628.9 - 377.4. October 
November 79.7 151.1\ 995.' 4688.8 2.8 443.0 November 
December 88.7 82.2 1575.7 7723.4. 0.0 806~9 December 

Total 1/ Jan.-May 9OS.0 /' 79.8 . 
1126.1 / 

44.2 " 10210.8/ 75.2* 2544.8 60497.7/ " 18999.3 22 18M* 
8.8/ 
0.5 

4898.8/ 11 TomI 
2 283.4 1 692.6* Jan.-May 

1 standard sawn tlmber - '.872 m". 
I) F1gores for 1913 not available. Exports were nel!ll81ble. 

Bobbias 
I 

M8ehanioal P a I pI) 
11 

Chlmioal Palp') 

Month Tone 

I 
Tons 

11 

Tone Month 

1913 I 1926 I 1927 1913 I l!i126 I 1927 1913 I 1926 I 1927 

January 847.8 478.0 298.9* 1227.' 2153.0 6478.6,1 2867.5 16739.6 84891.3*1 January 
February 989.2 593.1 478.3* 12627 1343.2 5632.9* 4534.1 19892.2 23817.6*1 Febmary 
March 1030.4 607.0 407.7* 1987.3 2221.0 4391.'* 2071.5 21407.8 28 216.6* March 
~ril 885.2 706.1 491.3* 1888.4 2742.0 5282.7* 4250.1 40963.4 84636.3* ~~ ay 1130.2 552.3 50507* 10418.4 3812.9 10522.7* 11 017.5 20897.0 25577.7* 
June 916.0 553.7 8555.8 13513.0 4276.5 31255.6 June 
July 944.8 335.9 6485.6 9452.7 4694.7 29090.8 July 
August 796.7 381.1 2868.9 6528.5 7695.0 26146.6 August 
September 979.8 678.3 3965.4 8812.0 7594., 25702.8 September 
October 723.1 446.2 2872.8 9115.81 4890.8 32217.81 October 
November 1143.1 436.1 I 2725.8 6543.2' 8126.1 29968.8 November 
December 935.7 264.8 5657.1 7174.7 .. _ ........ 1 ,n'''''''''''1 

TOmI" 11 322.0 / 6032.6 [ " 44 915.' / 72911.8 1 75479.01332599.81 1 Total 
Jan.-May 4882.8 2 936.0 2 181.9* 16 784,2 11 772.11 32303.3*" 24 740.71119900.31142139.5*11 Jan.-May 

• Preliminary figores subject to minor alterations. - I) Dry weight. 
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24. - EXPORTS Of THE MOST IMPORTANT ARTICLES. - Continued. 

Oartlboard Paper K~& 
AlllDnds ' (Included In prmoua column) 

KODtb i'0JIII i'0JIII TODB Honth 

: 1913 I 1926 I 1927 1913 I 1926 I 1927 1913 I 1926 I 1927 

January 2480.7 3066.2 2717.7* 10793.7 17094.2 ffiM&l 6301.71 .. ,,.··110 O1al January 
:Feb~ 4128..8 3046.6 2862.0* 10878.1 13278.2 17941.8 6143.4 9695.1 12059.2 Feb~ I : lIarch 4371.3 3606.6 2876.1* 10906.9 19997.6 18592.8* 5159.1 14035.8 12021.6 March I :~ 3832.1 4381.4 2091U* 11408.4 19697.9 18127.0* 6520.8 14060.0 12 994.1 ~~ 5572.7 2678.0 3587.9* 11998.3 16083.1 17522.6* 5773.4 10670.8 12631.0* 

Jule 4640.3 4042.0 12196.6 16600.5 5S05.2 9961.6 June 
July 4812.6 3268.3 18094.0 16711.2 5736.8 11132.1 July 
August 4824.8 3178.9 12561.9 17099.8 6399.0 11618.6 August 

. ~tember 5206.0 2901.1 12676.5 18843.6 6165.0 12690.6 September 

.' OCtAlber 4718.1 3619.6 12719.9 20069.9 66860 13692.6 October 
November 4S09.7 4463.1 13616.0 18763.2 6977.7 12683.6 November 

, December 4464.3 3967.9 12895.3 17852.6 6609.0 11 099.6 December 
Total 11 Jan..May 

63761.3\ 
20385.6 

42219.6\ \\146 634.6\ 210091.6\ \\70066.1\ 143 902.7\ ~\ Total 
16778.6 14135.9* 55985.4 85150.9 88721U* 26_898.4 61224.3 60682.7 Jan..May 

25. - FOREI6N TRADE WITH VARIOUS COUNTRIES. 

ImporiB ~ ~.o~_ (c. I. F. Value) 
O_Ur 

January-May 

I 
Whole Year January-May I Whole Year 

1927 I 1926 1926 I 1925 1927 I 1926 1926 I 1925 

lIIIll. Fmk °/0 % I % % Min. Flak % Ofo % Ofo 
Europe: 

'. Belgium ................. 70.4 3.1 2.8 3.1 2.7 36.6 2.6 3.6 5 .• 6.6 
Denmark ................ 122.3 5.4 6.6 5.6 6.3 83.4 2.4 2.6 2.6 3.11 
Esthonia ................ 12.1 0.6 0.6 0.7 0.7 7.4 0.6 0.7 0.6 0.6 
France .................. 76.6 3.3 4.6 3.5 3.0 48.4 3.4 5.1 7.2 5.0 
GermanJ; ••.....••....... 719.1 31.6 35.2 34.8 32.0 240.9 17.1 16.2 1U lU 
Great ritain ............ 346.3 15.2 14.8 12.8 16.8 54l.5 38.6 39.6 38.4 37.0 

i Holland ................. 84.0 3.'1 5.8 5.8 6.6 83.3 5.11 4.1 10.3 9.11 
, Latvia .................. 8.8 0.4 0.2 0.3 0.3 4.1 0.3 0.6 0.3 0.6 

Lithuania ............... 0.1 0.0 0.0 0.0 0.0 0_2 0.0 0.0 0.0 0.0 
, NON':! .....••.•..•..... 16.3 0.7 0.7 1.0 0.8 4..1 0.3 0.3 0.6 0.4 
. PoIan ................. _ 16.0 0.7 1.0 1.6 0.9 2.4 0.2 0.0 0.0 0.1 

Russia .................. 89.4 3.9 1.3 1.9 U 137.0 9.7 6.4 3.9 7.7 
Sweden ................. 172.6 7.6 7.4 7.4 6.6 42.9 3.1 3.6 3.9 4.3 
Spa.in ................... 12.5 0.6 0.8 0.6 0.3 8.4 0.6 0.6 1.2 0.2 
Other European countries •. 78.9 3.5 3.0 3.2 3.1 11.7 0.8 0.7 0.6 0.6 

Total Europe 1825.2 80.0 84.5 82.1 SO.4 1202.3 85.4 83.6 87.4 88.8 

Asia .................... 3.2 0.1 0.3 0.2 0.6 24.4 1.'1 U 1.1 0.9 
Abica .................. 1.1 0.1 0.0 0.1 0.1 3.6 0.3 0.3 3.1 2.11 I 
United States ........... 365.8 16.0 12.8 14.2 14.7 144.'1 10.3 11.'1 6.5 5.3 I 'other States of North 

t ·America .............. 9.2 0.4 0.4 0.7 0.7 
4.111 

0.3 0.1 0.1 0.1 
South America .......... 76.0 3.3 1.8 2.6 3.6 25.6 1.8 2.7 1.6 1.9 

, AustraJi& •••••••••••••••• 2.3 0.1 0.2 0.1 0.1 2.7 0.2 0;3 0.2 0.1 
'. 

Grand Total 11 2 282.8 I I I 100.0 I 100.0 111407.6 I I I 100.0 I i 100.0 100.0 100.0 100.0 100.0 

According to figures supplied by the Statlstlcal Department of the Board of Customs. 
i'he COllIltry of Import fudlcateB (from January I, 1918) the land In which goods were purchased, and country of export the land 

., which goods were Bold. . 
• PreIlmlnary figures subject to mlnor alteratiODB. 
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26. - IMPORT ·PRlCE INDEX. 

Year and ToW 
netaill 

The Thrn LaB Groupl divided 
aeeordlq to Qleir Purpon Year and 

Month AlllODdI Foodatutfl/ / Agrlcultur-/ Other Raw Ila-lllechlDery / Industrial Month 
Clothing al :~ ... Goods terfala prodnots 

1913 100 100 100 100 I 100 100 I 100 100 • 1913 i 
~ 1916 227 2B6 186 149 811 219 263 207 1916 ; 

1917 619 647 406 370 626 461 360 465 1917 
1918 741 881 600 420 661 647 469 642 1918 , 
1919 766 896 608 600 669 681 487 593 1919 
1920 1887 1751 1108 934 1268 1364 981 827 1920 
1921 1329 1556 1080 1087 1109 1129 1005 1048 1921 
1922 1072 1150 1067 1066 918 1041 820 987 1922 
1923 916 963 925 897 828 926 728 826 1923 
1924 958 998 1060 982 818 955 763 901 1924 
1925 1052 1110 1133 1066 835 1037 867 928 1925 , 
1926 984 1058 1005 999 858 974 871 881 1926 

1927 1927 
, 
t. 

January 997 1035 1021 924 949 1026 891 856 Janaa.ry 
Jan.-Febr. 1001 1044 1016 966 910 1.020 908 880 Jan.-Febr. ! 

Jan.-March 994 1049 1005 946 887 1002 902 889 Jan.-March , 
Jan.-~ril 985 1047 996 945 868 988 862 898 Jan.-~ i. 
Jan.- y 978 1047 985 953 851 966 846 886 Jan.- y ~ 
Jan.-June , Jan.-June f 

Jan.-July Jan.-July 
Jan.-Aug. Ja.n.-Aug. 
Jan.-Sept. 

I 
Jan.-Sept. , 

Jan.-Oct. 

1 

Jan.-Oet. 
, 

Ja.n."Nov. Jan-.Nov. 
Jan.-Dec. Ja.n.-Dee. 

The Import- and ezport-lnd1ees have been calculated by the Statistical Dept. of the Board of Customs In the foDowIDg manner: 
the qnantttlell of Imports ~d! reapectlvel:r, export;s for the current year have been multtpUed by the averBlle price for the class of KooU 
In q_tIon In 1918, ifter wmon the Import (or Bxport) nIne for the current :veer bas been calculated In percentlllle of the sum tho 
obtdned for PurposeiI of· compllZllon. 
~ JOOds cboaen for the l18tti!ng-up of a tota\-1ncI.ex have been divided. aeeordIng to· thelr use,. Into the groups: foodstuffs, oloth­

lug, agrICUltural requirements and other goods. The thres last-named have been' further diVlO.ed, accordfDg to their purpose~ 
IntO raw materfals, macbiDer:r and Inllustrlal prodnots. 

ThIs lmport-prlce IncI.ex Is lower than the wholesale price Index b_use the Import-price inde:I: Is not Influenced by Qle custolllll-
dutiel. ' ' 

27. - EXPORT·PRICE INDEX. 

Year and netalla 

11 Al~=dll Month Fru 
I Butter I Cheeae I Timber I Bobbin I M~~I C~~I Meat 

1913 100 100 100 100 100 100 100 100 
1916 264 288 185 290 186 146 278 290 
1917 375 560 349 600 317 - 218 889 342 
1918 415 276 620 501 222 705 508 399 
1919 441 790 725 1079 375 1258 571 500 
1920 1053 805 916 1250 886 1755 1710 1742 
1921 1213 1008 1636 1489 996 2186 2202 1502 
1922 1180 1075 1351 1066 1081 1911 2002 1355 
1923 1146 1083 1121 985 1143 1865 1708 1264 
1924 1090 .1045 1250 1088 1089 1986 1365 1103 
1925 1111 1026 1303 1013 1091 1950 1884 1181 
1926 1092 951 1166 884 1077 1834 1489 1209 

1927 
January 1099 1028 1101 819 1255 1898 1538 1230 
Jan.-Febr. 1104 1070 1137 820 1240 1901 1525 1211 
Jan.-Ma.reh 1098 1096 1118 828 1228 1911 1506 1206 
Jan."~ril 1090 1083 1104 824 1184 1897 1504 1202 
Jan.- y 1090 1084 1090 836 1155 1889 1475 1199 
Jan.-June 
Jan.-July 
Jan.-Aug. 
Jan.-Sept. 
Jan.-Oct. 

11 1 

Jan.-Nov. 
Jan.-Dec. 

Besides the total Index the table contalus indices for onl:r • few of the most Importaut exports. 
See In addlttoD remarlal under Table No. 26. 

1 

Paper 11 

Year and 
Month I 

\ 

100 I 1913 
852 1916 
462 1917 
483 1918 I 

611 1919 I 

1185 1920 i 

1433 1921 
1198 1922 

958 1923 i 
924 1924 i 
935 1925 
940 1926 

\ 
1927 ! 

906 Janoary 
894 Jan.-Febr. ! 
917 Ja.n.-March 

, 

917 Jan.-~ril , 
915 Jan.- y I Jan.-June i 

Jan.-July 
! Jan.-Aug. 

Jan.-Sept. i Jan.-Oct. 
Jan-.Nov. 
Jan.~Dee. 
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28. - INDEX NUMBER FOR QUANTITIES OF IMPORTS AND EXPORTS. 1) 

~~~I~I~~I~I~I~I~I~I~I~I~I~~~~=~~ 
Imports 

1913 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1913 , 
1923 108.8 104.0 112.6 121.8 91.6 106.7 94.3 105.8 89.2 87.3 104.0 117.8 101.5 105.9 1923 ! 

19241 1924 140.7 118.1 83.6 138.8 101.4 109.7 104.2 101.7 83.2 78.4 82.5 85.4 99.3 114.9 
1925 95.6 90.7 109.3 109.6 78.0 100.2 98.0 108.3 102.1 84.6 112.4 206.4 105.9 94.2 1925 
1926 98.3 99.6 122.1 145.3 93.6 124.9 110.4 130.3 107.7 95.2 128.2 158.9, 110.0 1926 116.3 
1~27 131.8 136.6 153.8 150.7 122.6 136.9 1927 I 

Exports 
1913 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

1

1913 

1 
1923 118.0 85.4 98.3 95.1 59.3 95.9 102.6 92.9 83;0 99.0 101.8 125.2 94.8 83.5 1923 
1924 143.7 87.6 80.0 132.5 83.3 95.7 118.5 101.3 92.7 137.5 155.5 142.0 112.7 100.6 1924 

I 
1925 166.9 137.9 150.0 135.1 112.1 98.8 127;3 119.2 126.5 129.3 137.0 109.6 123.9 133.2 1925 
1926 135.8 113.5 150.4 146.2 71.0 107.3 137.2 116.0 116.8 153.9 165.1 154.8 127.6 111.511 1926 
1927 178.11 167.8 160.3 144,4 103.3 136.5 1927 

I) Value of Imports and exports caJouJated on tb.e bull of the prices tor 1913 and expreIISed In percentage of Imports and exports. 
tor 1913 during the oorrespondiDg period. 

29. - VALUE OF IMPORTS AND EXPORTS DIVIDED ACCORDING TO THE PURPOSE OF THE 600DS.l) 

I I'mportl Exports , 

; 

I , 

Year and Goods for Production ~ Goods'for Consumption Goods for Production \1 Goods for Consumption Year and 
lIIonth Month I Raw I 11 Indnstrlal 1 Raw IndUltrlal 

:Materials Machlnery products Foodstuffs Materials 1 Machlnery 1 products I Foodsturrs 

I 
. ,. 

I 
. ,. 

I 
., . 

I 
.,. 0,. "1o 0, • I 'I •. 

1913 32.1 10.5 18.4 39.0 67.4 3.0 16.1 13.5 1913 

1923 31.8 12.6 23.6 32.0 76.9 0.6 16.1 6.4 1923 
1924 32.4 12.4 19.9 35.3 76.1 0.5 14.9 8.5 1924 
1925 31.9 12.7 18.1 37.3 72.1 1.0 15.3 11.6 1925 
1926 35.6 16.1 22.2 26.1 75.0 0.5 14.0 9.9 1926 

1927 1927 

Jan.-~ 31.9 18.1 24.7 25.3 49.11 

1 

0.7 27.2 22.9 Jan.-~ 
Jan.- ay 

11 
3l.5 20.2 

1 

23.8 24.6 04.6 0.7 24.0 20.7 Jan.- y 
I: May 30.2 26.0 2U 22.4 67.8 0.6 16.3 15.3 May 

I) The goods have been dlvlded into tour groups: 1) raw materials and semi-manufactured products, 2) machlnery, tools, means 
or transport and other BimIla.r means or production, 3) other DJIIoIIufa.ctured products and 4) roodsturrs (food and luxuries). 

30. - FOREI6N SHlPPIN6. 
Arrivala 11 Sailing I 

Month With Cargo 1 In Ballast I Total With Cargo In Ballast Total Month 
Veil- 1 R1' tons Vea- I R1i tons Vea- IR1:ton~lvea-1 Reg.tonsl vea-I~tonsl Vea- IRel"tons 

) 

sels et. sels et. eals et. I sels Net. sels et. BBla et. 

1927 
I 2~1 1601 ml 1927 

, 
1 

January 139 106216 6684 133 977721 27 20516 160 118288 January ! 
February 94 64541 4896 97 69437 101 80040 9 5276 110 85316 February 
Harch 123 89130 5 3204 128 9233 109 79491 14 8081 123 87572 March i 

~~ 213 124692 35 25265 248 149957 178 113427 65 15736 243 129163 ~ril MO 231338 313 203352 853 434690 508 289732 240 45282 748 335014 
! ay ! 

June June i 
July . July , 
August August ; 
September I September : 
October October ; 
November November i 
December December I I I 

1 J,OO~Y 1111091 6159171 3771 24340111)14861 8593181110291 

I Jan.-May 11 776 431871 234 155 543 1010 587414 703 
I) Of which 548 Finnish vessels and 938 foreign vessels. 

I 
6604621 35519489111)1 3841755 353

11 J~92ty I 
427 953 178 56 726 881 484 679 Jan. - May ~, 

I). '624' • '760' • 

3 
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31. - SHIPPINO WITH VARIOUS COUNTRIES AND PASSENOER TRAFFIC. 

'Count.rJ' of 
Arrivalsl) s.pmpl)" 

OountlT of 
Arrivalsl) SIIP!DP') 

lan.-May 1927 l&1l.-May 1927 Jan.-MAy 1927 lan.-May 1927 
departure 

Numbar 1 1000 Numbar ~ Numbar 1 1000 Numbar 1 1000 &1Id 1 1000 deet1DatloD of 
R'tr 

of R~:U deet1DatloD of ~et~DB of ~toDa V-m V-m VeMeIa V-m et. 

EurQ'pe: Asia •••••••• - - - -
, Belgfum ..... 49 38.5 27 19.2 Africa ••••••• 3 2.9 - -

Danzig ...... 66 46.4 28 14.0 United States. 23 64.2 20 56.4 
Denmark •... 100 69.6 68 21.9 Other States of 

, Esthonia .... 270 30.5 248 25..2 America ••• 5 10.'1 10 27.7 
France •••... 10 9.6 38 34.6 AustraJia •••• - - - -

, Germany .... 308 200.0 256 138.4 Total 11 31 1 77.8 11 30 1 84.1 Great Britain. 187 166.2 238 203.3 
Holland ..... 42 89.4 75 68.7 Grand Total 11 1486 1 859.4 11 1384 1 755.4 

: Latvia ...... 44 12.8 38 15..2 PASSENGER TRAFFIC. 2) : Norway ..... 14 10.2 - -
I Russia ...... 7 2.8 

11 

14 6.6 

I! 
Arrived 11 

Left 
: Sweden ...... 339 138.8 320 112.3 Month Total I Of whom I Of whom , Spain ....... 6 4.2 8 7.2 Foreign81'S 

Total 
Forelgnars 

Other countries 13 12.6 6 4.7' 

Total Europe 11 1455 1 781.6 11 1354 1 671.3 May 192~1 3714 1 1635
11 

4207 1 1619 
Jan.-May 192 10366 5497 12689 5244 

I) VeaaeIa wlth cargo and In bal1aat together. - ") 8ea-traffio. PIIII8JIgIII' tmffto ovarland Is at present In8IgnIftcant. 
According to ttgures suppHed by the Statistical Office of the SblpP1ng Board. 

32. - STATE RAILWAYS. 
WeI,hi of Goodl Tra_ Azla-ldIDm.u of Looomotivu ID UI Goodl-Vuakl ID UI poried Ooodl-iraab 

Numbar Numbar End of ! Month 1000 TODB lIOll. Km Month 
1913 1 19261) 119271) 1913 1 1926 1 1927 1920 11926 1 1927 1920 1 1926 1 1927 

January 8BO.5 667.2* 664.~: 28.3 41.5 47.0 445 526 546 12601 18121
1
18453 January 

Fe~ 441.2 732.9* 946.s 29.'1 44.1 51.7' 457 561 561 12642 18247 18521 ~mary Harch 412.5 895.4* 1 058.~: 30.6 53.9 58.5 454 532 558 12734 18333 18619 

tt: 406.0 836.'1* BOO. 5 32.4 55.s 52.1 446 648 542 12601 1838318717 

~ , ay 426.5 822.'1* 31.1 61.3 458 647 12622 18420 
, June 443.s 932~0* 30.9 66.3 476 671 12662 18443 une 

July 470.3 1010.9* 34.2 63.4 478 682 12720 18453 ~~y August 430.5 964.9* 33.'1 64.5 466 678 12808 18458 ugust 
Septemb8J 437.2 922.2* 32.s 59.6 468 683 12896 18453 September 
October 443.5 870.S* 32.3 64.3 472 578 18030 18453 October 
Novemb8J 840.4 819.6* 28.9 46.1 474 666 18187 18458 November 
December 802.1 734.6* 28., 42.5 486 1 539 18233 18458 DecBJnber 

j TOtalll4 933.6110 208.4*1 11872.91 682,2 1 I 
: Jan.-April 1639.11 8131.2* 8470.7* 121.0 195.3 209.s 1 1 11 1 1 1 

I) GoodI trllD8ported on credit not Included, as details of these are only available at the and of the year. 

33. - STATE RAILWAYS' REVENUE, REOULAR EXPENDITURE AND TRAFFIC SURPLUS. 
Bevenue 

BquIar Ezpendiiure Traffta Surplu (leIIIIRe-lmbursemanta) 
Month HIll. Fmk lIOU. Fmk lIOll. Fmk Month 

1918 1 19261) 1 19271) 1918 1 1926 1 1927 1913 1 1926 1 1927 

January 4.3 68.0* 62.6* 11 · 48.1* 45.3* · 9.9* 17;2* January 
February 4.2 52.6* 60.0* · 49.4* 48.2* • 8.2* 11.8* February 
March 4.9 66.6* 70.9* · 61.0* 53.1* • 16.6* 17.s* Harch 

t&~ 4.6 69.4* 67.1* · 47.4* 60.5* · 22.0'" 16.6* Aril 
6.2 62.2* · 64.2* · 8.0* ~y 

June 6.9 70.4* 
il · 62.1* · . 8.3* June 

July 5.7 72.s* · 68.2* · 14.6* July . 
August 5.5 78.4* · 66.'* • 16.9* August 
September 6.3 67.7* · 53.6* • 14.1* Septem~er 
October 4.'1 65.s* · 52.1* • 18.2* October 
November 4.0 62.'* • 49.'1* · 12.7* November 
December 4.3 66.7* · 78.0* • - 7.s* December 

Total 11 68.6 
1 

786.5* 1 
260.5* 11 

4O.s 
1 

655.s* I 
197.1* 11 

18.s 
1 

131.2*'1 11 Total Jan.-April 18.0 246.6* · 196.9* • 60,7* 68.4* Jan.-April 
According to FInnIab State Ballwaya' PreHmlDary Monthly Statlstlca. 
I) At the final cIoIIng of the books the figures for lDcome &1Id 8lqlendlture will alter to a certain extent ID some cases quite 

oolllllderably. The cliff_CB between the reBIlIta based on preHmlDary data and the flDBl figures wlll be adjusted In the figures for De­
oembar. 

• PreHmiDary figures subject to minor alterations. 
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34. - INDEX NUMBER Of COST Of LlVlNO.1) 

IIonth 11 Foodstuffa I CloWna I Rent I Fuel 
I Tobacco INeWBPAPersl Tax. 11 ~3:: I ~~tll Month I 

1914 1914 
Jan.-June 100 100 100 100 100 100 100 100 - Jan.-June 

1924 1093 1039 1088 1473 1273 1079 2378 11'10 - 1924 
1926 1147 1043 1224 1362 1293 1079 2291 1212 - 1926 
1926 1~08 1042 1306 1271 1298 1079 2068 1183 - 1926 

1926 1926 
May 1078 1049 1266 1260 1297 1079 2060 1159 -4 May 
June 1090 1047 1334 1254 1297 1079 2060 11'15 +16 June 
July 1106 1044 1334 1238 1297 1079 2060 1183 + 8 July 
Augus~beI 1163 1039 1334 1242 12,99 1079 2050 1213 +30 August 
Septem 1137 1039 1334 1257 1299 1079 2050 1203 -10 September 
October 1126 1037 1334 1276 1299 1079 2050 119'1 - 6 OCtober 
November 1114 1035 1334 1349 1299 1079 2050 1193 - 4 November 
December 1110 1035 1334 1389 1299 1079 2144 119'1 + 4 December 

1927 1927 
January 1092 1036 1334 1404 1299 1127 2144 118'1 -10 January 
February 1095 1036 1334 1406 1299 1127 2144 1189 + 2 February 
March 1086 1035 1334 1408 1299 1127 2144 1183 - 6 March 

~ 1069 1036 1334 1409 1299 1127 2144 11'13 -10 Aril 
1058 1035 1334 1405 1300 1127 2144 1166 - 7 ~y 

1) From the beIzfnnIng of 1921 onwards a new off1cIallndex has been drawn up dlfferlng from tbat published In the Bulletin for 
1922 In tbat the whole flrBt half of 1914 forma the basis (- 100) for the same, and that the rise In taxation Is also Included. 

The Index Is celculated b,. the Social-Statistical D:iTent of the Central Statistical Office and Is based on montbl,. reportl 
from 21 dlfferent centres; It showa the rise In the coat of II for a work!Dgman's family. of normal me the Income of wbloh amounted 
durlDg the )'e&rII 1008-1009 to 1600-2000 Fmk, assuming tthe average monthly consumption wliiibi the lame remained unaltered. 
The Index for total cost cl. llvlng Is the average based on weight of the dlfferent Indices. 

35. - WHOLESALE PRICE INDEx. 

fll>- g:' '§i 
",=;j '§"d l~ 

'Ri ii I~ fe: f~lf I1 I' Ita I1 at ~! Year and It ~r ~ ~~ lfii f'1l' i~ Ui~ Ilonth i lilt i a it J a.'" 1!~B.f il ai, 
I!o a 

1-
(17) (24) (7) (26) (9) (12) (14) (26) (185) (61) (89) (85) 

1924 130 165 98 154 116 171 129 146 114 -
1 

143 146 141. 
1925 137 176 110 163 128 167 126 148 14'1 - 147 153 143 
1926 133 168 101 149 128 153 122 144 142 - 143 144 137 

1926 
, May 139 165 99 149 128 166 120 132 140 -1 140 140 133 

June 137 166 99 149 127 165 121 138 141 +1 143 141 137 
July 134 169 99 147 128 154 122 139 141 - 142 143 136 
August 129 169 101 148 128 153 122 150 143 +2 146 145 185 
September 128 169 103 148 127 151 122 152 143 - 145 146 185 
October 126 169 102 149 126 148 124· 154 143 - 146 147 136 
November 126 170 102 150 127 144 124 156 143 - 146 148 136 
December 126 172 103 150 126 142 124 158 144 +1 144 149 137 

1927 
January 128 170 105 155 139 146 124 147 144 - 143 146 144 
February 130 168 106 155 138 146 124 146 144' - 143 146 145 
March 126 168 107

1 

156 136 149 123

1 

144 1431-1 141 146 144 
; April 130 168 110 156 134 146 122 141 143 - 140 145 144 

May 127 167 110 157 132 149 122 141 142 -1 140 145 145 
The Index is worked out at the Central Statistical Offlce's Department for Economlc Statistics. - In determlnlng the baBes of 

-aa.lcuIatlon for the Index tile combined value of the country'l production and Imports for 1918 are taken Into account wlthout dedu~ 
the value of exports. The figures show the cba.nge In the level of prices In relation to gold and are obtained from thOlO prevlolJal,. 
!P1lbllshed by dlvldlng the latter by 7.8818. The total number of collllilodltles lDcluded Is 185, and the flgureB In brackets at the head of 
1;be columns indicate the number of commodltles In the corresponding groups. - In worklng out the Index flgureB the method known as 
t)}IOllCIrtIonate prlcep Is employed, l. e. the price of each commodlty Is taken In a percentage ratio to a correspondI:ng flgure for the basic 
period and the average Is then calculated .on. the basis of the rest1ltant proportionate figures. The corresponding montheln 1918 are 
taken aB a basis. In the calculations geometrical averages are employed. No actual weigbtlDg of figures Is undertaken; this Is carrled 
out, however, Indlrectl,. with the aid of the list of commodities. 
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36, - NUMBER OF UNEMPLOYED •. 

1925 1926 1927 
End of 

I Female I I Female I I Female I I Monthly 
End of 

Month Male Total lIIale Total lIIale Total Move- Month 
ment 

January 3481 1415 4896 2803 1029 3832 2546 1088 3633 + 1461 January , 
February 3034 1386 4420 2468 994 3462 2064 975 3029 - 604 February 
March 2497 1005 3502 1636 682 2222 1368 736 2104 - 925 March ,. 

~~ 1143 739 1882 1177 784 1961 993 709 1702 - 402 Aril 
740 668 1398 663 620· 1273 670 569 1239 - 463 ~y 

June 591 564 1155 440 484 924 June 
July 633 451 984 391 558 949 July , 
August 811 752 1563 474 738 1212 August 
September 1109 902 2011 639 786 1326 September 
October 1661 1216 2776 836 978 1813 October 
November 2484 1120 3604 1336 994 2330 November 
December 1654 522 1)2176. 16281 644 2172 December 

ThIs table, prepared from the weekly reports of the Labour ExchaDge Department of the M:IDIstry of Social AffaIrs, showa the· 
uumber of unemployed registered In the books of the communal labour exchanges In the majority of towns and a very small part of 
the rural oentres of population at the close of the week nearest to the month's end. As agrlcaltoral labourers and skilled artisans proper 
register, up to the present, only In a minority of cases at the COJimmnal labour exchanges, the table does not give a complete review of the 
number of unemployed, but 18 to be regarded more as symptomatic. 

I) Owing to the new-year holldays a number of unemployed did not register at the communal labor exchanges. 

37. - CESSATION OF WORK. 

Initiated cesastlon of work 
Cessation of work continued 

Total from preoed1ng month 

Month I affectmg I aUeotIng I aUectlng 
Month . 

number numher I number 
employers I hands employers hands employers I hands 

I 
11 11 

1926 1926 
}[&y 9 90 1201 1 1 120 10 91 1321 May 
June 4 32 345 4 4 745 8 ·36 1090 June 
July 3 6 58 3 13 713 6 19 771 July 
August 3 3 218 3 6 638 6 9 856 August 
September 2 5 62 3 3 660 5 8 722 September 
October 1 1 19 3 6 182 4 7 201 October 
November 4 4 187 1 1 120 5 5 307 November 
December 1 1 3 4 4 296 6 5 299 December 

1)1926 1)1926 
January 1 1 6 3 3 233 4 4 238 January 
February 1 1 35 2 2 230 3 3 266 February 
March 3 74 671 3 3 265 6 77 936 March 

~~ 7 23 440 5 76 929 12 99 1369 Aril 
10 30 1007 8 93 738 18 123 1745 ~y 

June 16 70 3017 9 110 1108 26 180 4126 June 
July 13 64 2580 15 106 3122 28 160 5702 July 

1 August 9 17 1131 18 118 4889 27 135 6020 August 
I SePtember 6 26 666 13 110 1942 19 136 2608 September 

October 4 13 552 13 49 1259 17 62 1811 October 
November - - - 8 30 568 8 30 658 November 
December 2 2 226 5 16 436 7 18 661 December 

1927 1927 t January 3 2 205 3 7 347 6 9 652 January 
February 3 6 164 1 1 180 4 7 344 February 
March 10 25 1087 2 2 240 12 27 1327 March 
April 4: ,12 101 6 6 764 10 18 865 ~ May 16 93 11283 7 7 778 23 100 12061 

The above pertlonlars whlch are of a preliminary nature, have been oompUed by the SocIal-Statlsttcal Department of the 
Central Statistical Omoe.. The majority of cases of OBBB&tion of work were described as strikes • 

• ) The figores for 1926 have been adJusted. 
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CERTAIN PARTICULARS ABOUT flNLAND. 

1. FORM OF GOVERNMENT. 
FiDland formed a part of the kingdom of Sweden from 1154 

~ 1809; since 1809 it was an autonomous Grand Duchy oonnected 
with Russia up to December 6th, 1917, when Finland declared Its 
mdependence, which was acknowledged by all the Powers Including 
Soviet Russia. It became a republic In 1919. The Diet together 
with the President possess the leglslatlve power of the country. 
The blghest executive power Is held by the President chosen for 
a period of 6 years. The present President L. Hr • .R8lafl4llr Is 
oelected for the term 1 March, 1925 to 1 March, 1931. 

The Diet, compoeed of 200 members, Is elected by universal 
.uffrage. The proportions of the different parties In the Diet elected 
4n 1924 are as follows: 

{
Swedish party ••..•....•...... 

Right Unionist party •............. 

Number 
23 
38 61 

Per 
cent 

11.6 
19.0 

22.0 

SO. 6 

(Jentre {Agrarian party ............. . 44 
Progressive party ............1 ::.7=----6.:,..1=----_-'-'--__ 8.1 30.1 

30.0 (.eft {Soclal.Democrats .......•.. .. 60 
Communists •................. ::.18=---.:...78=---_-'-'------"-'-'--9.0 89.0 

2. LAND. 
THE AREA Is 388,488 square kilometres - 150,005 square 

mUes, (Great Britain's area Is 89,047 sq. m. and Italy's area 117,982 
tlq. m). Of the tota1 area 11.6 % are lakes. On an average 10.8 % 
~f the land in the south of Flnlanc11s cultivated, 0.9 % In the North, 
6.8 % of the whole land. Of the land area 20.8 mill. ha (62.1 mill. 
acres) or 73.' % are covered by forests. 

THE AVERAGE TEMPERATURE In the coldest month Is 
In S. W. Flnland - 0° to - 6° C., In Lappland - 10° C. and during 
~e warmest month + 15° and + 18° to + 14° C. reap. The average 
temperature In Helsinki Is + 4.6" (in Oslo + 5 •• °, ID Montreal 
+ o. ,0, in Moecow + 3.8°). The ground Is covered by snow in 
~e Sonth during about 100 days. in Central Finland during 150 
to 180 days, in Lappland about 210 days. 

3. POPULATION. 
NUMBER OF INHABITANTS (1921i): 8.5 mUllons, of which 

00.11 milIton emigrants, (in Sweden (1921i) 6.1, in Swftlerland (1924) 
a.D, in Denmark (1921i) 8.4 and in Norway (1921i) 2.8 milItons). 

DENSITY OF POPULATI6N (1921i): In South·Flnland 17.9, 
m North·Flnland 2.4 and in the whole country an average of 10.8 
inhabitants to the square ldlometre. 

LANGUAGE (1920): Finnish speaking 88.7 %, Swedish speaking 
11.0 %, others 0.8 %. 

RELIGION (1921i): Lutheran 97.1 %, Greek·Orthodox 1.7 %, 
~ers1.1I %. 

DISTRIBUTION (1921i): SO.4 % of the population inhabit 
~e country, 19.8 % the towns and urban districts. The largest 
towDs are (1926): He1slnkl (Helslngfora), the capital, 211,891 in· 
lIa~itants, Turku (Abo) 61,081, Tampere (Tammerfora) 51,'1'1'1', 
Vlipuri (Viborg) 48;88'1'. 

EDUCATION (1920): Amongst persons over 15 years of age 
-only 1.0 % are illiterate. Three universities founded 1640, 1917 
and 1920. 

INCREASE OF POPULATION (1921i): Births 22.8 D/.D, 
-deaths 18.5 D/ .. (in France in 1921i 17.6 DID., and in England in 
1921i 12.2 °/00), natural increase 8.8 °/DD' 

4. INDUSTRY. 
PROPORTIONS OF OCCUPATIONS OF THE POPULATION 

(1920): agriculture 65.1 %, industry and manue1 labour 14.8 %, 
commerce 8 •• %, other occupations 17.7 %. 

OWNERSHIP OF LAND. The land area fa dlstrJbuted amollS 
different classes of owners approximately as follows: private 52.1 %, 
State 39.7 %, Joint Stock· companies 6 •• %, communities 1.8 %. 

FOREST RESOURCES. The growing stock of the forest fa 
1,620 million ~ (57,218 million cubic feet). The marketable timber 
(measuring 20 cm at breast height = 6 in. at a height of 18 ft.) 
amounts to 1,557 mUllon trees. Of this number pine fa represented 
by 61 %, spruce by 211 %, the conifers thus constltnting 89 % or 
1,384 milllon trees, leaftrees, mostly birch, 11 % or 178 million 
trees. The annual increment Is 44.6 million m' (1,568 million cub. ft.). 
The annual working up acoording to earlier calculations Is 40 million 
m' (1,418 mUllon cub. ft.). In North Finland the increment Is 
much larger than the working up, but in South Finland exees& 

working np occurs locally. 
AGRICULTURE. Cultivated land 2.1 mUllon hectars, divided 

as follows: area under cultivation 0.'-10 hectare 88.7 %, ID-50 ha 
48.9 %,~100 ha 9.8 %, over 100 ha ~.1 %. Cultivated land was 
divided between the different kinds of crops as follows: 46.8 % hay, 
20.' % oats, 11.1 % rye, 0.8 % barley, 8.11 % potatoes, 18.1 % other. 
The number of dairies in 1926 amounted to 685. 

INDUSTRY (1921i): Number of industrJal concerns 8,817, 
hands 141,OOIi, gross value of produeta of Industry 10,126 mmlon 
marks. 

LENGTH OF RAILWAYS (1926): 4,778 km, of wlch 4,512 
km State railways and 266 km private. The gauge Is 1.124 m. 

COMMERCIAL FLEET (192'1'): sa\liIig ships 011 ('I'9,81i1 reg. 
tons net.), steam ships 548 (109,883 r. t.), motor vessels 92 
(11,095 r. t.), lighters 8,7'1'9 (27'1',020 r. t.). Tota14,980 (477,829 r. t.). 

5. FINANCE AND BANKING. 
OURRENCY. Since 1860 Finland has Its own monetary 

system. From 1877 up to the Great War the currency maintained 
its stable gold value and after the disturbances C8.used by the war 
Finland has again from January 1st, 1926 a gold standard. The unit 
of currency Is the mark (Flnnlsh lmarkkat) - 100 peunies. The gold 
value of 100 marks fa equal to $ 2.1186 = £ -. 10/4 'I. d. 

STATE FINANCES. According to the balance sheet for 1928 
the State revenue was 8,484.1 mllUon marks of which 8,428.9 mflllon 
marks were ordinary revenue, and State expenditure 4,0'1'6.7 mIl· 
lion marks, of which 2,999.6 million marks were ordinary .expen· 
diture. The prlnclpal sources of revenue were as follows: State 
property and undertakings 1,291.9, direct taxes 428.1, indirect taxes 
l,201i.8, mlscel1aneous taxes 198.8, charges 178.0, miscellaneous reve­
nue 128.8. The value of State property in 1922 fa estimated at 
11,150.8 million marks. For National Debt Bee table 18 in this Issue. 

MUNICIPAL FINANCES. According to the Budget for 1928 
expenditure amounted to 901.7 million marks. Income from taxation 
was 887.8 mUllon marks, taxed income 4,478.5 million marks. The 
Communal income tax (not progressive) averaged 7.5 % of the 
ratepayers' fnoome. 

THE BANK OF ISSUE. The Bank of Finland, (founded 
in 1811) is a State Bank. Its head·offlce is in He1Blnk1 (Helsingfora) 
with branches in Turku (Abo), Pori (Bjijrneborg), Vaasa (Vasa), 
Oulu (U1eAborg), Kuopio, Joensuu, Sortavala, Vlipuri (Viborg), 
JIIlkkeli (S:t Michel), Tampere (Tammeriors). HAmcenlfnna (Tavaste· 
hus), Jyviskyli and Kotka. 

THE JOINT STOOK BANKS (1926): Nt!mber 19, possess 
494 branch offices, where all kinds of banking business is transacted. 
Including all banks, there Is one banking estabUshment per 8,800 
Inhabitants. . 

The largest banks are: Ab. Nordlska Flirenlngsbanken, Kansallls· 
Osake-Pankkf, Helsingfora Aktiebank and A.b. Unlonbanken, all 
with head offices In the capital. 

OTHER BANKS (1928): Mortgage banks 6, Savingg banks470 
CO'operative Credit Soclcties 1,844 and a Central Bank for the latter. 
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FINNISH STATE FINANCES IN 1926. 
BY 

A. E. TUDEER, PH. D. 

STATISTICIAN TO THE BANB: OJ!' FINLAND. 

REVIEW OF THE YEARS 1921-1926. 
The progress of Finnish State finances during 

the last few years is seen in broad lines in the 
table below. Among the facts that appear from 
it, !We would emphasis the following. 

As is the case generally in all countries, State 
expen,diture in ·F.inland also shows a tendency 
to grow regularly. Thus, 1lhe eX!penditure for 

. 1926, too, exceeded the corresponding figures 
for 1925, in spite of the Government and 1fue 
Diet having, inprin'ciple, endeavoured to ex-

ercise economy in 1fue management of the public 
money. If we examine the ol"dinary expenditure~ 
(which indicates progress better than the total 
expenditure, we find, however, that the rise was 
rather less last year. Whereas the ordinary ex­
penditure 'W'llS iDlCreased ~by 12.1 % in 1924 and 
11.8 % in 1925, the increase last year was only 
6.0 %. During the whole period since 1921 the 
ordinary State expenditure has increased by 
56.8 % while the total /figures of expenditure 
have risen rather less or 51.1 %. 

Table I. FINNISH STATE REVENUE, EXPENDITURE AND CA-SB: BALANCE ACCORDING TO BALANCE SHEETS 
FOR 1921-1926. 

REVE~E. 
1921 191!2 19l!S J.994, 1925 1926 

Mill. mlts. l\fill. mks. Mill. mks. Mill. mks. Mill.mks. Mill. mks_ 

Ordinary revenue .................................... 2,283.1 2,669.1 3,062.5 3,158.2 3,316.2 3,424.0 
Extraordinary revenue ...................... 99.4 40.1 10.1 1.7 1.6 2.2: 
Revenue outside of iBudget .............. 267.2 78.9 64.0 57.1 12.6 8.4-

Total 2,649.7 2,788.1 3,136.6 3,M 7.0 3,330.4 3,434.6 

Loans .............................. 237.5 138.0 776.9 352.6 535.4-
Cash ,balance utillised ................ 269.6 106.7 

Total 2,887.2 2,926.1 3,913.5 3,217.0 3,952;6 4,076.7 

EXPENDITURE. 

Ordinary expenditure ...................... 1,91b~ 2,076.2 2,256.5 2,530.3 2,829.4 2,999.1). 
Extraorddnary expenditure .................... 734.4 436.6 1,201.1 605.2 1,122./1 1,076.7 
Transfer to funds .................................. 40.1 5.0 27.0 

Expenditure outside of Budget 12.1 33.4 12.8 13.9 0.7 0.0. 

Total 2,698.1 2,5501.2 3,497.4 3,149.4 3,952.6 4,076.7 

S'Urpl'U8 ................................................ 189.1 374.9 4116.1 67.6 

Total 2,887.2 2,926.1 3,913.5 3,217.0 3,952.6 4,076.7 

Cas-h Balance ........................................ 308.4 683.3 1,099.3 1,166.9 . 897.3 790.6, 
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Revenue, too, has increased year by year. It 
will be seen, however, that the increase of the 
ordinary revenue, which 'was consideraJbly larger 
during the first few years of this period than 
the growth of expenditure, gradually slowed 
,down, so that the rise did not amount to more 
than 3.s % in 1926 'SS cwnpared with 16.9 % 
and 14.7 % lin 1922 and 1923. During the whole 
period the increase in tthe ordinary revenue 
amounted to 50.0 %. The increase of all actual 
revenue was, however, less or only 29.6 %. 

In all these years the ordinary revenue 
exceeded the ordinary expenditure (lonsidera·bly. 
The surplus was largest in 1923, when it 
amounted to 806.0 million marks, and subseq­
uently fell off by degrees to 486.8 millions in 
1925 and 424.5 millions lin 1926. On the other 
hand the tota!! amountt of actual revenue - that 
is, exdusive of loans taken up and cash ·balance 
utilised - only exceeded the total expenditure 
of the State in two years. The difference between 
the amounts referred to will be seen in the 
folllOwing figures whidh show to what extent 
the ·actual revenue exceeded (+) or fell short 
of (-) the expenditure. 

Mill. rn·ks. 
1921 .................. - 48.4 
1922 .................. +236.9 
1923 .................. -360.8 
1924 .........•....•. 0. + 67.6 
1925 .................. -622.2 
1926 .................. -642.1 

If these <figures 'are compared with the table 
on the previous page, ,it will be seen that in 1921, 
1922 and 1923 loans lWere raised for considerably 
larger sums than !Were actually utilised in those 
years, which was mainly due to the fact that the 
-actual revenue exceeded the amounts estimated 
for in the Budget in a very high degree. By 
,this means the cash balance of the State grew. 
As the latter was increased, too, in 1924, it 
represented 1,099.8 <million marks at the end 
of that year. At the same time ,the expenditure 
lias Ba greatly exceeded the actual revenue dur­
ing the lut two years that the loans taken up 
could not by themselves make up the difference, 

bu t it was necessary to utilise part of the cash 
'balance accumulated during previous years in 
ollder to balance accounts. 

During the whole of the six years' period 
,which is dealt with, the S,tate derived a booked 
revenue by means of new loans taken up of 
shout 2,040 million marks. Of this, 1,269 mH- . 
lions were spent on defraying State expenditure~ 
w:Rilethe cash balance was increased by 671 
million marks. It is of the greatest importance­
that the borrowed funds were in no way employ­
ed fo·r covel"ing current expenditure, but only­
for 8ueh purposes as, according to the modern 
theory of finance, &bould ibe covered by borrowed 
funds. For an sUlCh purposes as increase the­
revenue of the State in the future, about 2,834-
million marks were diaposed of during these six. 
years {)r 796 millions more than was horrowed 
during that time, and 1,565 millions .more than 
the oamount of borrowed funds that was 1l.CtuaUy­
disposed of for defraying expenditure. 

EXPENDITURE IN 1926. 

The clO9ing of the books for 1926 differs con­
siderably fl"WD. the Budget passed for that year~ 
This is not due to the fact that revenue and. 
expenditure were generally calculated badly~ 

Smaller grants, indeed, were required for­
certain purposes 'and a smaller surplus arose in 
other cases, but the greates-t difference is a . 
result of the circumstance that grants were made­
for fresh objects. When a foreign loan was, 
raised in the autumn, it was appropri'l1ted at: 
once in its entirety mostly for such purposes. 
as would otherwise have had to stand over till 
the following years. 

The expenditure was estimated in the Budget,. 
at 3,413.1 million marks of which sum 2,843.6. 
million marks were ordinary expenditure. 
Actually the ordinary expenditure amounted' to-
2,999.5 millions, so that the increase amounted 
to 155.9 milHon marks or 5.5 %. The extra­
ordinary expenditure rose to a considerably high-­
er degree, from 569.5 millions to 1,076.7 mil-· 
lion marks, or by 507.2 million marks, represent­
ing 89.1 %. It should, however, be pointed out. 
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.atonee that a large portion of those :funds that 
were obtained iby means of the Government loan, 
were not able to be utiloised in 1926, but stood 
over until this year, although they were included 
in the accounts for 1926. 

The distribution of the expenditure is shown 
in broa.d lines in the ta:ble Ibelow in which 
the expenditure, diVl1ded into (Jrdinary and 
-extraordinary eXlpenditure, have been divided 
into main groups. For the sake of comparison 
:the corresponding figures for 1925 are also given. 

It should Ibe pointed out, first ·of all, ,that a 
formal change has taken pJ.ace in including the 
-expenditure of the ministries f·or 1926 in the 
.appl'opriate main groups, instead of in the third 
group, IllS was still the case in 1925. If the 
-expenditure for 1926 is compared, item by item, 
with the corresponding figures for 1925, it win 
'be seen that the expenditure increased in some 
·cases and !fell oH in others. The reductions are 
pretty general,witnessing to the fact that a 
~policy of economy is nat without some result. 
Importance, however, attaches ()n~y to the reduc­
tion in the case of departments subject to the 
'Ministry of Finance and the Ministry of Agri­
-culture. It is further to be noticed that expendi­
iure on Defence has sunk slightly silice 1925. 
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Among the main groups wMch show higher 
expenditure, notice is attracted principaHy by 
the tenth and seventeenth group. Expenditure 
on 1fue National pebt has risen from 386.9 

million marks to 653.0 millions or no less than 
266.1 million marks. This item ·alone has, there­
fore, risen more than the total expenditure. 
This increase was due in an overwhelming 
degree to the fact that the Government, at the 
same time as it took up its new loan, employed 
considerably larger ,sums -than in the previous 
year for redeeming older 'and less favourable 
loans. NoticeaJble increases in expenditure are 
aLso to be seen under the hea.dings of Education, 
Pensions and !for the representatives of Finland 
aibroad. 

As the f(Jregoing ta·ble indicates, the increase 
in. the ordinary expenditure is largely a resul·t 
of the fact that expenditure on communications 
'had ri'sen !by a.bout 95 millivn marks. This is 
partly due to greater traffic ,and, as -the Govern­
ment 8!ccountancy is based in Finland on the 
gross principle, the revenue side ·8.'lso shows a 
rise owing to ·this cause. Partly, too, the 
increase is due to the fact that in the present 
instance a grant of 56.9 million marks is includ­
ed for the first time in closing the books for 

Table U. FINNISH STATE EXPENDITURE DUBING 1926-1926. 

1925 1926 

I I Main Groups 
Ordinarl 11 Emaordin·11 Ordinary 11 EmOOrdinil Expendl- ary .Ex- Total Expendi- I!ol"37 .Ex- Tota.l 

I 
tnre penditure tare pendlture 

Mill. mks. Mill. mks. Mill. mks. 0, .. Mill. mks. Mill. mks. Mill. mks. % 

1. President of the Republic ...... 2.0 - 2.0 [0.05] 2.0 - 2.0 [0.05] 
2. Diet ........................... 9.1 - 9.1 0.2 9.8 - 9.8 0.3 

" 3. Government ................... 22.5 - 22.5 0.6 6.6 - 6.6 0.2 
, 4. Chancellery of Government .... 11.2 0.1 11.3 0.3 10.7 - 10.7 0.3 

5. Ministry for Foreign Affairs .... 25.6 0.5 26.1 0.7 29.5 3.2 32.7 0.8 , 6. Ministry of Justice ............ 94.5 4.1 98.6 2.5 94.5 3.4 97.9 2.4 
7. Ministry of the Interior ........ 182.5 78.2 260.7 6.6 226.6 26.5 253.1 6.2 

, 8. Ministry of Fina.nce ............ 53.5 222.6 276.1 7.0 56.3 108.3 164.6 4.0 
: 9. Ministry of Defence ........... 399.3 143.1 542.4 13.7 380.9 158.4 539.3 13.2 

10. Ministry of Education .....•.. 350.2 12.5 362.7 9.2 361.3 31.0 392.3 9.6 
11. Ministry of Agriculture ........ 345.3 51.1 396.4 10.0 334.4 34.4 368.8 9.0 

i. 12. Ministry of Communications .. 773.0 416.9 1189.9 30.1 867_8 325.3 1193.1 29.3 
i" 13. Ministry af Trade and Industry 51.6 37.5 89.1 2.2 60.3 25.0 85.3 2.1 

14. Ministry for Social Affairs .... 89.5 39.9 129.4 3.3 105.2 9.2 114.4 2.8 
15. Miscellaneous exaenditure ...... 70.3 12.1 82.4 2.1 59.2 13.3 72.5 1.8 
16. PensioDs and re ef payments .. 66.3 - 66.3 1.7 80.1 - 80.1 2.0 
17. National debt .................. 283.0 103.911 386.91 9.8 314.3 338.7 653.0 16.0 

Expenditure outside of Budget .• - 0.7 0.7 [0.02] - 0.5 0.5 [0.01] 
; Total 11 2829.4 11 1123.2 11 3952.6 1100.0 I 2999.5 11 1077.2 11 4076. 7 1100.0 
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,depreciation of the rolling stock and buildings 
00 the State Railways. 

Among the extl'aordinary expenditure there 
are, as in the year before, considerable appropria­
tions for such purposes as are .conducive to in­
crease the revenue of tILe State. The most 
important are the full owing : 

New ra,ilways ............. . 100.0 mill. mks. 
New construction on com.plet-

ed railway lines ......... . 51.6 
" 

Additions to railway rolling 
stock ................... . 35.0 

" " Installation of a power station 
at Lmatra ............... . 80.0 

" " 
Public undertakings ........ 21.0 

" 
Post and telegraphs ........ 15.4 

" " 
Harbour construction ...... 7.1 

" " 
Loans . . . . . . . . . . . . . . . . . . . . . 212.6 

" " 
Of the loans the greater part was granted for 

settlement purposes aD!d tfor improving agl'i­
cultural credit conditions. 

REVENUE IN 1926. 

Aooording to the Bllidget the Sta.te revenue 
ior 1926 was estimated at 3,338.0 million marks 
of which only 1.0 'million referred to extra­
ordinary revenue. The actual result differed to 
some extent fr·om the estimates, as some items. 
-of revenue - especiaNy ,the profit on the proper­
ty -of the State and business undertakings, the 
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direct . taxes. and miscellaneous taxes - were 
larger, others again, i e. the CustOlII1S dues, less 
than had been estimated. The total revenue, 
excluding loans 'Ilnd cash balance utilised~ 

,amounted according to the closing of the books 
to 3,43~1:.6 million m.arks. The divergeD!ce from 
the Budget thus did not amount to one hundred 
million marks. A greater div.ergence betJween 
the Budget and the closing of the books is found 
in the circumstance that, 'IlS expenditure increas-· 
ed to a considerwble degree, as is shown above,. 
a ,State loan was raised, which was not included 
in the estimates. This brought in 535.4 minion 
marks. 

The distribution of the revenue among the 
m.ost important groups is shown in taMe III 
below. 

The actual revenue shows an apprecia'ble in­
crease throughout with the exception only of 
the indirect taxes. This circumstance is to be· 
explained by the f'llct that, lW'hen the Diet 
approved certain increases in rates of Customs 
duty at the end Of 1925, that were to come into 
force from Januari 1st following, importers 
lost no time in supplying themselves with large· 
stocks of such goods - principally sugar, 
wheaten flour and coffee. The consequence w·ae· 
that the Customs revenue for 1925 exceeded the 
estimates, 'While in 1926, on the contrary, it. 
showed a cons.idera'ble shortage. 

Table Ill. .FINNISH STATE REVENUE ACCORDING TO THE BALANCE SHEETS FOR 1928-1926. 

1. Revenue from State property and under- 1928 1924. 1925 1926 
Mill. mks. Mill. Inks. Mill. mks. MiU.mks.-

takings (estates, forests, railways, etc.) .... 897.2 1,071.9 1,170.2 1,291.9 
2. Direct taxes ............................. 483.1 486.8 370.1 428.1 
3. Indirect taxes ............................ 1,239.0 1,212.2 1,35,3.7 1,205.9 
4. Miscellaneous taxes ...................... 161.7 161.5 164.9 19·3.3. 
5. Charges . ................................ 129.8 135.9 143.6 178.0 
6. Miscellaneous revenue .................... 161.8 91.6 115.4 129.0 
7. Loans .0 .•••••••••• •• ••••••••••••••••• •• •• 776.9 352.6 535.4 
8. Revenue outside of Budget ................ 64.0 57.1 12.6 8.4 
9. Cash balance utilised . ................... 269.6 106.7 

Total 3,913.5 3,217.0 3,952.6 4,076.7 

4-
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The most important items in the first group 
of revenue will be found in the f.oUowing table 
which also shows the C'hanges from 1.925. 

State forests ........... . 
State railways ........... . 
State industrial under-

takings ............... . 
Sale of spirits ........... . 
Interest ................ . 

1926 
Mill. mks. 

227.6 
726.2 

108.6 
78.5 
65.1 

1926 
Mill.mks. 

248.3 
786.5 

135.4 
99.9 
74.3 
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The increase in revenue which is shown in 
these figures is, of eourse, partly 'a result of 
investments in the previous years. As already 
pointed out, these ,figures represent gross revenue 
whicrh is balanced by ~arger or smaller amounts 
on the expenditure side. On the basis of the 
above figures alone it is, therefore, imposs,ilble 
to obtain any idea of the remunerativeness of 
the business undertakings of the State. The 
great rise in revenue from the State railways is 
a consequence of 'a great increalle in goods 
trailfic. 

FINNISH $TAT&. R£VENUE, UPltHDITURE ANNUAL. STATltRE.VDIUE. 
AHD CASK 8A1AHCIt FROM 
A .. VENUE. EXPENDITURE. VARIOUS SOURC£S rN FINLAND 

CJ SA\MC! 11 ~ SURPLUS c=J BALANCE 11 ~ IUSCEUANE.lJUS TAXES 
II!IIl!III LOA"8 m::::iI EXP. oml. CIF !IID6ET II!lIIIIII LOANS IIIDIDD INDIRECT 'FAAES 
Em REVUUE OUTSIDE Of BUD6ET ~ TRAII5fER TO fUNDS ~ REVENUE OUlSIDE OF BUDGET .~ DIRECT TAXES 
IIIIIIllIJ EXTRAORDINARY REVEIIUE IlDDIID lXTIWRDlIlARY EAP. IIIIIIIIIIIIII!IISGELLAllEOUS REVENUE _REVENUE DERIVED FROM 
_ ORDIXARY _ eRDINARY E.XP. r;mm CHARGES STATE .PRORERrY . 

"I~ .. n",~ ________ ~ ~CAS::H~~=:~C~E ______________ +-__________________________________ ~nILL.r"n'·1 

3500 

3000 

2500 2500 

2000 200.0 

1500 1500 

1000 1000 

500 500 

0 0 

') Taken from the cash balance for the previous year. 
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The direct and indirect taxes IWhich produced this such sums as were set aside for building 
most were the following: schools, of<ficial buildings, hospitals and s,imilar 

1926 
Mill,. mkB. 

Customs duty .......... 1,17-5.2 
Income and property tax 365.4 
Excise on tobacco ...... 160.4 
Stamp dues ............ 151.0 

19211 
Mill. mks. 

1,021.5 
423.1 
156.9 
179.8 

THE DIFFERENOE BETWEEN REVENUE 
AND EXPENDITURE IN 1926. 

According to the BUldget it was estimated that 
it would be necessary to drs,w an IIIDlOun t of 
75.1 million marks from the cash ,balance. As 
already pointed ,out, 1Jhis ,amount proved, accord­
ing to the closing of the books, rather more, or 
106.7 million marks. As stated above, the dif­
ference between the total amount of expenditure 
and the actual revenue was considerably greater 
or 642.1 million marks, of <which the balance was 
covered by borrowed funds. 

On the other hand it sb'ould Ibe noted that, as 
already mentioned, among the expenditure there 
are large appropriations :for various purposes of 
investment. The sum of these has been ca1cu~oat­
ed at about 525 million marks, not including in 

purposes, which, indeed, represent an increase 
in the property of the State, though not in its 
revenue. To such SUIIDS the funds m.ay be added 
that were utrIised for redeeming the National 
Debt. F'or this purpose 8Jbout 99 million marks 
,<were included in the ordinary expenditure and 
339 million marks lin the extraordinary expendi­
ture, or in all 376.6 millions. Thus, last year over 
960 million marks were utilised, or over 22.0 % 
of the total expelliditureof the State, for 
purposes which in one form or another contri­
bute directly to strengthening the economic 
position of the State. This amount exceeds by 
about 320 million marks the dif.ference between 
the expenditure 'and the actual revenue. 

If it is taken into consideration further that 
the N amonal Debt of Finland per inhabitant is 
considerably sm.aller than in mos,t other coun­
tries, it will be seen that the' financial position 
of the State is a strong ,one, even thou.gh in 
the immediate future ~t is burdened by appreci­
able redemption of some disavantageous State 
loa,ns and \by the fact that s() many useful and 
important objects await Government assistance 
for their ,aooompli&hment. 

STATE BUSINESS ACTIVITY IN FINLAND. 
'BY 

KYOSTI JARVINEN, R. POL. D. 

PROFESSOR AT THE HELSlNXl COMMERCIAL COLLEGE, FORMERLY MINISTER OF FINANCE. 

INTRODUCTION. 
The modern State appears in all countries to 

be engaged, more or less, in ·business enterprise. 
To the land and forest ownership attached of 
old to the State there is now added, particularly 
in northern countries, the s,ale of forests and 
even the industrial working 'up of timber. The 
oldest business monopoly held by Governments 
-the pos'tal serviee - is supplemented in all 

European States by the telegraph service and 
in many al,so by the telephone service. The 
railways in many thinly populated countries 
with a laek of c8!pital have ealled for State in­
tervention and in suc<h countries ,the system of 
State-'Olwned railways has developed almost of 
its -awn aooord as the most natural solution of 
the problem ,of transport. This happens in 
particular when State activity has proved 
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essential in other branches of the transport 
service. But even ibesid.es such a policy of land­
ownership and communica'mons, States have been 
drawn into business enterprise in many other 
lfields. And the period after the Great War has 
obviously been ,specially adapted to extend this 
form of Government activity in many' countries. 

These general lines of ,developmeut are 
apparent, too, in the economy of -the Finnish 
State. Reference has frequently been made in 
previous issues of the Bulletin ':in various con­
nections to matters coming within the scope of 
this article: nevertheless, a comprehensive review 
·of ,di:llferent aspects of -the question may be a'ble 
to provide a clearer view of State business 
.activity in Finland. 

LAND AND' FOREST ECONOMY. 

As regards the oldest-es-tablished ,busliness 
sphere of the State, the expJoitation of its lauds 
and 'forests, landed estates are scarcely 'anYlwhere 
a regular source of State revenue. Aooording 
to the Finnish Budget for 1927 revenue from 
landed estates is estimated to furn-ish a surplus 
of a.bout 5.6 m.illion marks. In addition, the 
State receives fl'om its fishing rights almost 1 
mill. mks more than the care and administration 
,of the State fisheries cost. The extensive forests 
owned ,by the State, Wlhiclb. in Fin[and comp~ise 
H,.l million hectares, against 9.4 million hecta­
r08 {)f State-owned forest in Sweden and less 
than 1 million hectares in N'Ol'way, are of much 
gl'eater importance in the State economy. Re­
venue fr{)lm. the sale of stauding forest and other 
forestry sources ~ estimated to iurnish the 
Finnish Government with 105 million marks in 
1927, while the Sotate ,business enterprises based 
on forest products 'Provide a further 161.5 mill. 
mks. Th~ m.{)st important of the latter is the 
Veitsiluoto Sawmill, one of the biggest industrial 
enterprises for export ipUl'poses in North Finland. 
As11he entire cost of the ,administration of the 
State forests and f.orest undertakings is estimat­
ed at 142.1 mill. mks, the State forest economy 
shows a surplus in 1927 of 124.4 mill. mks. 
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STATE ACTIVITY IN THE SPHERE OF 
COMMUNICATIONS. 

In the spihere of communications, the State 
derives from its postal and telegraph service 
monopoly, to which are atta.ched the ever-increas­
ing number of State telephone lines now compet­
ing wit'h private c()l]]]!panies, according to the 
1927 Budget a surplus of 38.7 mill. mks. The 
State Railways, which represent over 90 % 
of the FinnJiS'h railway network, are estimat­
ed in the 1927 Budget to furnish the State with 
a surplus of 158.1 'mill. mks, in spite of the 
fact that many of the rtailways built by the 
State serve sparsely populated districts, !Where 
it will be IQng 'before traffic can hecOime profit­
able. The canals, which are of great importance 
in the extensive inland water traHic of Finland, 
provide revenue exceeding the cost of their 
maintenance by sJbout 3.3 mill. mks. The 
numerous harbours of Finland have usually been 
built and are maintained by the various munici~ 
palities. However, those at Hanko (Hango) and 
Koivisto (Bjorko), and Sorlanlahti on Lake 
Ladoga, are State hariboursand were ,built and 
are maintained aR such by the State. They 
provilde the State with revenue in the form 9[ 

harbour dues approximately equal to the current 
expenditure on them. 

'STATE UNDERTAKINGS OF A BUSINESS 
NATURE. 

The small business enterprises represented by 
the Government's official Gazettes, the Govern­
ment Printing Works and Stationery Office, and 
the o:fiHcial inspection stations for agricultural 
products, etc~, need not ,be taken into account 
as regards Government revenu~. The same 
applies to the works connected with the Minis­
try of Defen'ce, which include up to the present 
a State shipyard and engine works, the aeroplane 
fa'ctory of the Air Force and the State ammuni­
tion f'actory and gunp'owder f'actory. The latter. 
establishment, however, which !Was only complet­
ed at the' end 00 last year and which works on 
Finnish raw materials, m~t easily develop into 
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.an -export business and thus. attain fresh im­
portance from the point of view of State 
.economy. 

POWER STATIONS. 

In the .future it is certain that power stations 
will play a more important part in the economy\ 
of the State. 'Dhey possess -a natural founda­
tion in the great -wealt\h ()f lWater power in the 
·country. In the other northern countries, too, 
power stations have been built on behalf of the 
State. The power stations owned by the Swedish 
State are especially famous: Trollhlittan, Motala, 
WesterAs, Porjus, etc., which at the end of 1924 
represented a capital value of about 214 m.illion 
:Swedish crowns or 2,270 million 'Finnlish marks 
and yieLded, aooording to the Budget for 1926 
-27, a surplus of 11.7 million crOWlliB in revenue. 
The Imatra power station in Finland is still in 
,course of erection and together with its system 
of power-lines for the wh()le of South Finland 
is expected to be cOOlpleted in 1928 at a total 
cost of about 350 m.ill. mks. 

THE MINING INDUSTRY. 

The Outokumpu Oopper Mines, in which the 
Finnish State, like so many others, is trying i1B 
hand at mining, are also still dependent on the 
future for profits. o,f the many finds of metal 
ore on Finnish territory, of which the iron-ore 
finds at Kuolajiirvi and the nickel-ore discovery 

. in the Petsamo area ·may be mentioned as the 
most recent, ,only the Outokumpu copper-ore area 
discovered in 1910 >in the parish od: Kuusjoki in 
the Kuopio Province has led, 1llP 1<> the present, 
to aJctual mining operations in Finland. Th~ 

p'osition between the Government, as holder of 
the claim, and the firm of Haekman & 00. as 
the landowners, was defined in an agreement 
drawn up on January 15th, 1914. The mines have 
been worked on a small scale with varying and 
for the most part unsamsil))ctory results partly 
on behalf of these two shareholders, partly, since 
1917, on 'behalf of a tenant company. In 
December, 1924, the Government purchased th~ 
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share held by Hackman & 00., in accordance 
with a decision made tby the Diet on the 
17 th of that month, for 19.2 mill. marks . 
For 1925, in wh~ch year the mines were trans­
ferred to the Government, the results were 
estimated at about 1.5 mill. mks revenue. In 
1925 a stpecial committee' in conjunction with 
the temporary Board of Directors appointed for, 
the enterprise, drew up schemes for extending 
the· mines. These were intended to ip.crease 
production to 100,000 tons of ore annually. As 
The deposits of ore in the area are calculated at 
7 to 8 million tons, there !Would thus be suffi­
cient ore to keep the refineries going, at tihe 
rate provided for by the scheme, for 70 to 80 
years. To 'Obtain the best possible results both 
from a national-economic 'and a business point' 
of view, it is intended to work the ore not onlYi 
for the copper, which has proved excellent i~ 
quality and is present in the raw ore to the 
extent of 4-4% %,but also for the rioh 
amount of sulphur (28 %) and iron (38 %) 
contained in it. 

In dedidin,g ()n Aprfil 6th, 1926, to give its 
approval to the Government p1:'opo8'al for a 
refinery to ,he attached to tlihe mines, ,the Diet 
at the same time approved the extension schemes. 
,which involve an addition of 39.6 mill. mks to 

the 30 mill. ms capita:! already invested in the 
Outokumpu mines. For the extensions the Diet 
granted a sum of 18 mill. mks in 1926 and by 
a decision 00 Maroh -31 st, 1927, a. \further 8.6 
mill. mks. This last deci9i.on also includes 8. 

grant of 5 mill. mks lor use as working capital 
during 1927. Thus up to the present a little 
over 60 mill. mks h6s either been invested or 
is earmarked for 'investment in this enterprise. 
But -a·ccording ,to the !Committee responsible for 
the extension scheme, the mines should provide, 
after the oompletion of the refinery, an annual 
profit of 13.2 mill. mks. 

SULPHURIC ACID AND SUPERPHOS~ 
PHATEFAJOTORIES. 

The sulphurobtaina:ble from the Outokumpu 
mines and the cheap w,ater power available from 
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the Imatra power stamon were the original 
motives for founding the Government sulphuric, 
acid and superphosphate ifacrories, the former 
at Lappeenranta (Willmanstrand) and the latter 
at Kotka. They were completed and began work­
ing in the autum of 1922, having cost 43.4 million 
marks. In the autumn of 1922 the factories 
were -granted a sum of 14 mill. mks as working 
capital, and in the supplementary Budget for 
1925 a .further 14 mill-ions for extensions. The 
balance sheet of the ,factories on December 31 st, 
1925, includes a capital value of dose upon 68 
mill. mks. The first full year .of work ,1923, show­
ed the considerable loss of 3.s mill. mks for the 
factories, due on the one 'hand ro preliminary 
experiments, on the other, and mainly, to tihe 
enormous fall in the price of superphosphate 
abroad. The loss, -was sulbsequently covered out 
of profits for subsequent years, so that now the 
1927 Budget includes a <profit from these factories 
of close upon 4 mill. mks. 

MARGARINE FAOTORY. 
,Oompared with the above, the State margarine 

factory is a comparatively small butliness enter­
prise. It originated in the Prisons Board buy­
ing a SIIllall margarine factory for its own: 
purposes in 1922, which was then rebuilt and 
enlarged in 1924 un1Ji:l it was able to satisfy the 
demands of other State institumons. At the 
end of 1~25 tJhe factory's accounts balanced at 
3.7 mill. mks,and it has lbeen -able to provide 
the State tWith an 'annual revenue of about 1 
mill. mb. 

THE STATE ALCOHOL BUSINESS. 
State business in alcohol has developed in 

connection with the Ministry for Social Affairs 
after the Law of' Prohibition had come into 
force in Finland on June 1st, 1919, and the 
manufacture, import and sale of al-coholic pre­
parations had become a State monopoly. A couple 
of yeast and alcohol factories together with the 
necessary plant were purchased from private 
owners by the State for a total sum of a little 
over 10 mill. mlm. A sulphite alcohol factory 
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situated in Ruokolahti and' owned by the Tor­
nator company was further purchased by the 
State f<or -llIPproximately 3.4 milHontl. The 
property and stook of State alcohol business 
amounted at the end of 1924 to 54.4 mill. mks_ 
The profits to Ibe gained in a prohibitionist 
country cannot naturally be compared with the 
large revenue deroived by other countries from 
taxation on spirits. The average surplus during­
the period 1921-1926 has thus been a<pproximate­
ly 24.6 mill. mks per annum. In the 1927' 
Budget the surplus from this source is estimated, 
at 28.2 mill. mks. 

THE STATE BANK. 
'Finally, amongst the business undertakings: 

of the State must be mentioned the bank of 
issue. The Bank of Finland itl in so far a State 
'bank as it is under the supreme control and 
supervision of the Diet and in that the President 
nominates its directors. Formerly, too, the 
State was I8Ible to include in Hs extraordinarYr 
revenue a share of the Bank's profits. Now, in 
a:ccol'ldance with the currency reform introduced 
at the beginning of 1926, the Bank is obliged to 
accumulate out of its annual profits a reserve 
,fund equal 1lo its capital of 500 million marks. 
As this reserve fund is still only 240.5 mill. mksp 

another two or three years must elapse before 
the profits earned by the Bank of Finland. 
amounting, for instance in 1926, to 107 mill. 
mks, wi!J.l be av~ilahle .for the State economy as 
a whole. Even then the regulations of the' Bank 
of Finland provide fur one-third of the profits; 
ooing devoted to strengthening the Bank's posi­
tion, wherear.£ter two-thirds maybe used, subject 
to the decision of the Diet, for the general 
purposes ()f the State. 

SEMI-OFFICIAL OOMP ANIES. 
In addition to its own business enterprises 

the modern State utlually owns shares in one or 
more Joint Stock 'companlies. Semi-official 
undertakings of this nature exist in the majority 
of the European countries. Thus the Swedish 
State includes amongst its business revenue 
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dividends from the Luossavaam-Kiirunavaara 
mines; the States of Norway and Denmark 
similarly receive dividends from banks of issue 
esta.blished as Joint Stock companies, etc. In 
Finland the State owns considerable 'blocks of 
shares in four J·oint Stock companies. 

Of these, however, the Oentral Bank for the 
Oo-operative Oredit Societies, Ltd., in !Which the 
State owns shares to a nominal value of 32.5 
mill. mks, is not an IIlCtUal business undertaking 
of the State, as the dhief interest of this com­
pany lies in its general economic policy of im­
proving credit conditions in the sphere of 
agriculture. Dividends from this source are 
estimated in the 1927 BUJdget as low as 330,000 
mks. 

The shares held by the State in A/B Ferraria 
were acquired in an a'Ccidental manner in connec­
tion with the purchase of the J okioinen Estate. 
When the State purchased the extensive lands 
of the Jo1cioinen Estate on August 1st, 1918, for a 
sum of 33.2 mill. ms, included amongst the 
'assets of the estate were 2,390 shares in the 
Ferraria Company, the value of which was 
assessed at about 3 ,mill. mks. As the c\>mpany; 
has distributed gratis shares In 1920 and 1924, 
the State now owns 7,170 of these 500 mark 
shares and the present nominal value of its 
holding is thus 3,585,000 marks .. The company 
has paid moderate dividends, averaging about 
8 %, and in the 1927 Budget revenue from 
these shares is estimated at 300,000 marks. 

Of much greater importance than this fairly 
smaH iron company are two woodworking com­
panies, owning large areas of land and water­
rights in the Vuoksi ·falls, in which the State 
acquired a majority of shares in the autumn of 
1918 to prevent 'these 'big industrial undertakings 
from faUing i~to the hands of foreigner!!. 

The A/B Tornator O/Y, for instance, produc­
ed in 1925 10,812 tons of p·aper, 11,810 ~ns 01 
cellulose, 12,660 tons of white and brown pulp, 
10,642 standards of timber and 1,285,500 gross 
of ,bobbins. Of the total shares the State owns : 
52 %, the nominal value 'of its holding. 
being 7,894,000 marks .. The price paid at the . 
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time of their purchase on November 4th, 1918, was 
very high, altogether 63,152,000 marks, of which 
:1.0 millions was paid in cash and the rest in 5% 
% bonds. The fairly high dividends paid 
on the ll'ominal' value of these shares, latterly 
20 %, are comparatively low in view of 
the actual iprice paid, nor does the State's re­
venue in dividends correspond to what it has to 

pay in interest on the bonds. Nevertheless, the 
transaction need not be regarded as essentially 
disadvantageous to the State, seeing that the 
value of the Finnish currency with which the 
purchase was effected has ap'preciably declined, 
whereas the real estate of the company has 
retained its value and even risen in this respect. 
Dividendslfrom the Tornator Company are 
calculated in the 1927 Budget at 1.5 .mtillion 
marks. 

A/B W. Gutzeit & 00. is in reality a combine 
comprising the Enso and P.ankakoski companies 
as well as the Gutzeit company. The combine 
is one of the very largest in the industrial 
export line in Flinland: In 1925, for instance, 
'its production was 84,400 standards of sawn 
timber, 64,500 tons of cellulose and 39,500 tons 
(If rwoodpulp, pasteboard, cardboard and paper. 
.The capital of the combine is 162 million marks, 
of rwhich the State hO'lds shares to 140,692,000 
marks' nominal value. As 1fue greatest part of 
this ~lock was paii.d for on the occasion of its 
purchase .on Octo.ber 24th, 1918, out of the 
proceeds of a crown loan raised in Norway, 
which was definitely redeemed on February 28th, 
1927, the shares .have proved extremely expensive 
and have cost the State altogether IIlbout 673 
mill. mks. At 8 %, the State receives on its 
holding for 1927 a sum in dividends amounting 
to 11,255,000 marks. 

. , 
THE IMPORTANCE OF BUSINESS 

REVENUE IN THE STATE 
ECONOMY OF FINLAND. 

According to the Budget for 1927, the State 
receives from all its business undertakings an 
estimated net revenue of 376 million marks. 
As the ordinary. revenue of the State derived 
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from taxation and various Ifees is estimated in 
the Budget at 2,078 millions, revenue from 
husi~ess undertakings 1fuus accounts for 18.1 
% of this kind 'of ordinary revenue. In 
Sweden the 'corresponding ratio in the 1926-27 
Budget was 20 %, and that of the 
Norwegian Budget for 1925-26 'only 8.2 %. 
In the case ,of Denmark, State busines·s 
undertakings will result, accol"lding to the 1926 
-27 Budget, in a loss ·of aJbout 19 minion Danish 
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crowns. As the business revenue of the Finnish 
State will be apprecia:bly increased after the 
completion, !in 1928~ of the Imatra .power station 
and the refinery attached to the Outokumpu 
mines, and the Bank of Finland, too, will begin 
in two or three years' time to relelllSe a B'hare 
of its profits, the comparative importance of 
State business activity will soon ,be greater in 
Finland than in any other of the' northern 
countries. 

ITEMS. 

The Diet. On June 20th the Diet a·ssembled 
again, but only to dissolve on the following day. 
This ended the sessions of the present Diet, as 
the period of three years for which it 'Was elect­
.ed in 1924 is drawing to a close. Elections to 
the new Diet will be held througJlOut the Re­
public on July 1st and 2nd. 

* 
The Board of Mana.gement of the Bank of 

Finland. The former Prime Minister KyBeti 
Rallio, a member of the Diet, was appointed by 
the Government (In May 28th a member of the 
BoaI'd of Management of the Bank of Finland. 

. * 
Foreign bond loan. The DWeilll;ing-

.House Mortgage Bank, whose establishment was 
:referred to in the last issue of this BuUetin 
(see the article on Flinnish Mortgage Institu­
tions), concluded 'an agreement in the middle of 
June with reference to taking up a 30 years 
.6% % bond J'oalD. for 2; miiJU,i'oDl p(l'l1!nds 
sterling, nominally equivalent to a.bout 386.5 
million ma·rks. The loan is undertaken by a 
consortium, represented by the SkandinaVliska 
Kreditaktieoolaget in Stockholm, and consisting 
besides of Hambros Bank Ltd. and Messrs 
Higginson & Co. in London and Messrs Men­
delsson & Co. ;in Amsterdam. The is·sue should 
ta.ke place in the course of June in the markets 
in. London, Amsterdam and Stockholm. - This 

loan is deservdng of notice £101' the reason that 
it is the first negotiated llibroad lWithout a State 
guarantee since Finland ,became independent. 
The loan is of the greatest importance for' the 
econO!ID.ic life of Finland, as real estate credit 
is thereby placed on a proper footing. 

* 
New extra~uropean 'steamship lines. The shllip­

·owner R. ,M,att.sso-n has pu·rchased: the EnglloiSJh 
tElte8.tIIler "Woro,n" w',niJeh has been i'nc.orpo!1',wted in 
the Fd:nnil!1hmerooa-nt servi,ce under the iIlJllime 
"K'ast6lhioi1m". The ,jKa;stehoUin" was co-rurtJructed 
·Qlf s'teeJ.· :im 1il}:07 ,and: lilts diJID.eoms,oru;. llire : Jeng1Jh 
420.8 feet, beIIi!ID. 54.5 feet and depth 27.7 feet . 
The steamer is 8,500 tons gross reg. and its net 
tonnage is 3,300. Mr Mattsson has in view -the 
pUl'chase of another steamer of about the same 
size. It is his object to start regular traffic 
with four steamers on the line Finland-Egypt 
-South Africa-India-Australia. 

* 
Increase of capital. A7ctiebolaget Tornator 

passed a resolution ·at a recent meeting of 
shareholdeN to write up the value of the forests, 
agricultural land and industrial enterprises 
owned by the company, and to raise the capital 
from 15 to 30 million marks ,by an issue of 
bonus shares. At the same time the reserve fund 
was augmented by 33 million marks. 

* 
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Weather conditions and crop prospects. Last 
autumn was particularly favourable for making 
the autumn sowings and for the first growth. 
During the winter the depth -of snow was in 
general less than usual and the temperature 
was 2-3.5° aJbove the normal. The spring, on 
the ·contrary, was c01d, for instance in May 
about 2° below the normal, and the rainfall was 
unusually heavy for -the season of the year 
whieh, combined with spring floods that occur­
red in some places, considerably delayed spring 
sowings. Dur.ing the second week in June the 
weather conditions proved more favourable and 
the condition oi the plants seems to affol'd good 
prospects of an average crop of the sipring 
sowings -of corn, potatoes and vegetables, and a 
crop above the average of autumn sowings of 
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corn and hay. This is shown in the following 
table compliled Iby the Statistical Office of the 
Board of Agriculture up to the middle of June 
this year in comparis-on with the results for 
1926 and 1925. Of these 8 signifies very good, 
7 good, 6 above medium, 5 medium, 4 below 
mediulJIl, 3 poor crop, 2 almost failure of crop, 
t .failure of crop. 

lfiddle of June. 
1927. 1926. 1925. 

Wheat 
Rye ................. 6.2 
Barley. ...... ........ 5.5 
Oats. ................ 5.4 

Potatoes ............. 5.2 

Hay. .......... .. .... 6.3 

* 

4.7 
4.3 

5.s 
5.s 
5.6 
6.4 

6.3 
6.6 
5.6 
5.4 

5.2 

5.5 
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