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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 omne, but
showed at the same time a slight continued
stringency, as is the rule at this time of the
year. The demand for credit has even exceeded
the figures for last year. This is, of 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 in
the banks was fairly small — which is also
characteristic of this month — mo difficulty
was experienced by the Joint Stoeck banks in
.supplying the demand for credit and they did
not even find it mecessary to resort 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 1ist,
when the greater part of the Savings 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
further reduction in the rates of interest is
expected.

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. Such a
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, which is usual for January—April, ceased

in May. The deposits of the Joint Stock banks

only grew by 30.¢ million marks, the greater
part of which consisted of short-term deposits.
In spite of the difference between credits and
deposits having thus increased by 171.2 million
marks, the banks were in general able 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 Stock banks was reduced by 59.0 mil-
lions; it was, however, about 55 million marks
higher than a year ago.

their pesition - towards foreign
slightly deteriorated. The foreign
indebtedness increased 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
millions and the net indebtedness at the end of
the month 290.2 million marks.

In the position of the Bank of Finland the
most striking fact is the considerable reduction
of the reserve of foreign currency which was
reduced by 122.4 million marks during May and
a further 51.3 millions in the first half of June.
This reduction, too, is a seasonal phenomenon
and a natural consequence of the state of foreign
trade moving in an unfavourable direction at
this time of the year. On the last day of May

Similarly,
countries



the reserve of foreign currency was 973.9 mil-
lion marks as against 948.0 a year before. The
credits of the Bank of Finland also increased fin
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 absolute sense, increased in comparison
with the corresponding figures last year and
are about 95 millions higher in the middle- 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 above
what it was at the same time last year.

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

TRADE AND INDUSTRY.

Foreign trade proved livelier in May than
éver before at this time of the year. The value
of imports at 605.s million 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, indeed, no new record, but
appreciably higher than, for instance, last year.
As usual at this time of the year, a considerable
surplus of imports was evident, ﬁmounting to
194.8 million marks. As regards the five
completed months of this year it may be stated
that exports with a value of 1,407.4 million
marks very nearly approached the record that
was set up during the unusually mild winter of
1925 and considerably exceeded 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 these months during the
previous years, Thanks to these circumstances
the balance of trade proved rather unfavourable;
the surplus of imports for January—May
amounted to 875.4 million marks as compared
with ‘786.2 millions last year. As the actual
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export season has not yet begun, it is impossible
to draw any conclusions whatever with regard
to the final result for the whole year.

The composition of 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 were
also remarkably large during the month under
review.

The timber market continues 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 of the remaining parcels
will not cause any trouble, but renewed liveliness
is only expected towards the end of the summer.
According to calculations 50,000 standards were
sold in May, so that the total sales should
amount at present. to 925,000 standards. Sales
are divided among different countries in such

1a way that, as usual, Great Britain occupies

first place with 408,000 stds., then come Holland
with 135,000 stds., Germany with 110,000,
Belgium with 90,000, France with 65,000,
Denmark with 33,000, Spain with 30,000, other
European countries with 9,000 and countries
outside Europe with 45,000 stds. Prices have
remained firm without any changes worth- men-
tioning, — The market for the other impomtand
articles of export has not undergone any
particular change.

THE LABOUR MARKET.

The unrest on the 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
local strikes that have occurred here and there.
This stoppage of work affects over 10,000
workpeople and is a heavy blow to this industry,
which is working under depressing conditions.
As attempts at mediation have failed, there does
not seem to be any prospect of an early settle-
ment in this labour dispute.
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STATISTICS.
1. — BALANCE SHEET OF THE BANK OF FINLAND.
1926 1927
Mill, ¥mk Mill, Fmk
/s = =g ¥e /s
" ASSETS,
! L Gold ReSBIVe «.evuereveacranrersocaanersnseaanes 331.0 324.6 324.3 324.0 323.8
Foreign Gon‘espondents and Credit abroad ......... 894.9 || 1001.2 973.0 956.7 922.6
IL Foreign Bill8 «...covvuenriieiiiniiininnnnininnes b8.2 51.9 46,7 481 44.5
Forei Bank Notes and Coupons ................. 1.5 11 12 12 16
Inluls ..................................... 632.1 619.0 628.9 6568.8 666.7
IIT. Loans on Secun ............................... 33.0 181 | 18.0 21.6 21.3
Advances on Cash Credit ..........ccovienenennes 36.4 81.9 74.3 5.7 &
Finnish State Bonds in Finnish Currency .......... 237.5 112.0 109.8 109.8 109.8
Other State Obligations?) .............coeeveuenen. 24.0 12.0 12.0 12.0 12.0.
Bonds in Forej Gurrency ....................... 104.9 224.4 230.3 234.1 2341
» » Finnish » ... ...ieeieinae 12.5 12.3 12.8 12.3 12.3
Bank Premises and Furmtm-e .................... 12.0 12,0 . 12,0 12.0 12.0
Sundry ASSetS ...eeiveiiniiiiiiiiienierarierasaes 62.7 32.8 36.2 28.6 84.8
Total | 2440.8 || 2503.3 | 2479.9 | 2494.4 2473.2
LIABILITIES.
Notes in ciremlation vvevnveeoiennrennnsesrecnonnenss 1289.6 || 13677 | 14118 | 14169 | 13845
Other Liabilities ayable on demand: . : .
Drafts outstanding .........c.cvevviiiiinirenana, 94 9.8 143 13.9 13.4
Balance of Current Accounts due to Government.... 222.5 97.8 4.5 42.5 49.0
» » B » » » Othexs......... 68.4 97.8 76.3 73.1 84.3
Gredxt Abroad .......ciieiieiiiiiiieierinerennaann 114.8 114.6 114.6 114.6 114.6
Foreign Correspondents...............ceovvuveennnn 7.2 8.2 3.5 4.4 4.2
Sundry Accounts ..........coenen R 26.8 115 12.3 20.7 13.8
0 1 500.0 500.0 500.0 500.0 500.0
Reserve Fund ........c..cvvvenenn S rereeraens 133.4 240.5 240.5 240.5 240.5
Bank Premises and Furniture ...............c00evennn 12,0 12.0 12.0 12.0 12.0
Earnings less Expenses .......cccovevunnneniieneanaais 56.4 48.4 50.6 56.8 56.9
. Total | 2440.3 | 2508.3 | 2479.9 | 24944 | 24732
m&m,‘mmi%mn %t‘btﬂismmthwmmwamluﬂmotmmmemt makes to the
2. — NOTE ISSUE OF THE BANK OF FINLAND.
1926 1927
15/ [ ”/ 5 81/5 8/0 15/8
RIGHT TO ISSUE NOTES:
Gold Reserve and Foreign Coz:tespondents .......... 1225.9 || 13258 | 1298.2 | 1280.7 { 1246.4
. Additional Right of Issue .................ce...ls 1200.0 | 1200.0 | 1200.0 | 1200.0 [ 1200.0
Total | 24259 || 2526.8 | 2498.2 | 2480.7 | 24464
| USED AMOUNT OF ISSUE: _
Notes in cirenlation .......cooviviiieninieceienenns 1289.6 || 1367.7 | 14113 | 1416.9 | 1384.5
Other Liabilities payable on demand ............... 448:9 334.7 265.6 269.2 279.3
Undrawn Amount of Advances on Cash Credit ...... 20,2 3L.9 39.3 37.9 33.8
Total | 17687 | 17343 | 17161 | 17240 | 1697.6
NOTE RESERVE:
Immediately available ........cccovriiiiiiiianinns 169.6 263.5 258.9 264.3 261.8
Dependent on increased supplementary Cover ....... 507.6 528.0 523.2 492.4 487.2
Total 667.2 7916 782.1 756.7 748.8
Grand total | 2425.9 || 25258 | 2498.2 | 2480.7 | 2446.4
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‘3. — BANK OF FINLAND. NOTE CIRCULATION AND FOREIGN CORRESPONDENTS.

Note Cireulation Forefign Correspondents?)
E;d Mill, Fmk Mill. Fmk F;';d
Month || 1913 | 1925 | 1926 | 1927 |gouhly ) 1913 | 1925 | 1926 | 1927 |eouthly i Month
[117.5] | {1 249.9] [60.4] | [793.9]
Jan, 114.4 | 1205.5 { 1291.6 | 1330.4 | — 15.8{ B5b.1 867.1 | 1360.8 | 1047.6 | — 34.8 || Jan.
Febr, 119.6 | 1288.0 | 1349.0 | 1446.6 | - 116.2 | 53.7 906.8 { 1226.6 | 1126.6 { + 79.0 il Febr.
March 116.0 | 1383.7 | 1385.8 | 14728 | + 26.2 | ©53.6 858.6 | 1182.2 | 1185.3 | + $58.7 || March
April 110.6 | 1382.0 | 1361.8 | 14473 | — 25.5 49.6 | 11817 | 1073.1 | 1096.3 | — 89.0 || April
ng 118.2 | 1336.1 | 1319.7 ( 1411.3 | — 36.0|| 485 |1089.1 | 948.0 | 9739 | —122.4 | May
June 114.9 | 1286.0 | 1297.7 48.7 | 10181 899.9 June
July 109.9 | 1262.1 | 1289.4 52.1 | 1024.0 | 890.1 July
Aung. 109.4 |1268.2 | 1295.9 Bl.9 999.5 | 972.2 Aug.
Sept. 112.0 | 1279.5 | 1334.5 686 | 1088.3 | 956.1 Sept.
Oct. 109.2 | 1271.2 | 13274 64.9 | 1265.9 901.0 Oct.
Nov. 112.3 | 1253.1 | 1295.6 62.9 | 1308.6 | 1006.3 Nov.
Dee. 113.0 | 1309.3 | 1346.7 58.5 | 1408.0 | 1082.4 Dec.

1) Credit balances with foreign correspondents, Including the Credit abroad, which amounted to 244.s mill, mk, to January 81st
1025, 266.2 mill. mk. to January 31st 1926, and has gince amounted to 114.6 mill. mk,

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

Note Reserve Home Loans?
E:td Mill. Fmk Mill. Fmk E;;"
Month | 1913 | 1925 | 1926 | 1927 | Jnny.| 1913 | 1935 | 1926 | 1987 |yecemes| MO
[16.0] | [697.5] [116.2] | [65L.1]
Jan, 17.2 586.3 809.5 736.2 | + 381.0| 114.9 613.6 477.7 627.0 | — 27.3 | Jan.
Febr, 23.6 593.1 617 763 | + 411 | 119.2 604.6 b67.1 6374 | 4+ 10.4 | Febr.
March 22.2 539.7 731.8 8046 | + 283 | 120.8 653.1 600.5 654.6 | + 17.2 | March
ﬁgril 23.0 671.7 767.0 806.9 | 4+ 28| 1215 | bd4.6 594.8 698.9 | + 44.3 || April
y 18.6 767.3 733.5 782.1 | — 24.8 126.4 438.0 623.8 721.2 4 22.8 ay
June 26.2 764.5 | 640.6 119.6 420.2 735.4 June
July 32.8 820.2 748.9 113.4 871.2 649.6 July
Aung, 377 792.2 | 76771 : 108.9 | 390.0 | 596.7 - |i Aug.
Sept. 42.9 | 7474 | 7374 104.5 | 377.6 | 602.7 Sept.
Oct. 45.2 911.0 637.9 - 102.9 | 350.1 663.9 Oct.
Nov. 46.4 864.0 696.8 103.9 363.9 6872.2 Nov.
Dec. 41.2 763.4 704.2 110.0 478.9 654.3 Dec.

1) Inland Bills, Loans on S8ecurlty and Advances on Qash Credit. ’

5. — BANK OF FINLAND.  REDISCOUNTED BILLS AND BALANCES OF CURRENT ACCOUNTS.

Rediscounted Bills *) Balance of Current Aeceounts Balanoe of Current Accounts due
End due to Government to others than Government 1 Eod
of . Mill, Fmk Mill, Fmk Mill, Fmk of
Month Monthl Monthl Monthl Month
o .
1913 | 1926 | 1927 | omhly | 1913 | 1926 | 1997 | Monttly | 1913 | 1926 | 1997 | lontly,
[12.2] | [2b.9] [23.1] | [605.7] 4. | [61.4]
Jan. 14.2 22.4| b4T| — 823 20.1 | 441.9 181.9) —121.5| 4.9 | 47.9 | 137.0| 4 50.4 | Jan.
Febr. 15.5 | 75.9| 22.4| — 8283 17.7 | 4566.1| 196.8) 4+ 149 | 8.6 | 46.0 | 65.6| —71.5 | Febr.
March | 18.3 | 112.9| 87 — 13.7| 20.1 | 380.6| 165.6) — 8L2 || 4.3 | 4L9 | 865 | 4 2Lo || March
ﬁ;;rﬂ 17.5 | 86.8 82 — 0.1 225 300.1| 995 — 661 3.6 | 320 959 4 9.4 ﬁgﬂl
y 23.1 | 76.8] 1842 + 100 | 177 | 259.2| 44.5| — 55.0{ 3.4 73| 763 —19.8 y
June 20.3 | 140.3 18.2 | 269.2 4.4 | b7.6 June
July 17.3 | 8l.6 19.0 | 216.8 b.2 8.7 July
Ang. 16.7 | 717 18.1 | 199.2 4,5 | 76.6 : Ang.
Sept. 16.0 | b51.9 17.9 | 161.9 48 | 811 Sept.
Qct. 13.6 | 37.2 27.3 | 207.7 4.7 88.6 QOct.
Nov. 14.7 | 50.0 23.1 | 291.9 4.3 | 8l1 Nov.
Dec. 15.2 | 87.0 20.7 | 303.4 5.7 | 86.6 Dec.

The figures in brackets [ ] indicate the position at the end of the previous year.

1) Included in home loans, see table 4. Bediscounted Bills for 1913 according to Finland’s Ofticial Statisties VII, D, Bank
Statatics, lor 1926 and 1927 according to the monthly balance sheets of the Bank of Finland.
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6. — RATES OF EXCHANGE QUOTED BY THE BANK OF FINLAND, MONTHLY AVERAGE.

Month {5:!‘; London| s,fgﬁ' Paris B,‘;‘{::, A'?;‘,;T Basle | Oslo ° (1},:%:1: Berlin | Prague | Rome | Reval | Riga
";;55 139: 70/193: 231 064: 07/766: 13| 552: 15|1 595: 99]766: 131 064: 07/1 064: 07/945: 84/804: 54/766: 18] — [766: 13
" Agvzeg. 39: 70|191: 861 066: 60190: —| 189: 69|1 596: 59|768: 52| 714: 19| 844: 33954: 98|119: 30[160: 94| 10: 67|768: 37

1 . .

May i39: 70/193: 15|1 063: 83(126: 50| 125: 43|1 598: 63|769: 76| 863: —I|1 043: 35(948: —[119: —(155: 61| 10: 70766: —|

June |(39: 70/193: 30(1 065: 40(118: 52 118: 90(1 597: 66/770: 02/ 880: 80|1 054: 44/948: —|119: —(148: 72| 10: 65|766: —

July [39: 70{193: 22|1 064: 74/100: 22| 98: 56|1 597: 70{770: —| 873: 59|1 0556: —948: —|119: —(137: 67| 10: 65/766: —

Aug. [(39:70(193: 03|1 063: 77|113: 69 111:06(1 595: 38(769:19| 872: 81|1 056: 58948: —|119: —|134: 81| 10: 67766: 15

Sept. |139: 70192: 83/1 063: —|115: 27| 109: 94(1 592: 79|768: 85| 872: 85|1 057: 08/948: —|119: —|148: 19| 10: 70(767: —

Oct. [|39: 70(192: 73[1 062: 37|118: 04| 111: 92|11 590: 96!768: 65 936: 58|1 058: 23|948: —|119: —(165: 81| 10: 70(767: —

Nov. |39 70/192: 65|1 060: 83|136: 40; 555: 40|11 590: 19|767: 81{1 008: 38:1 059: 31/948: —(119: —|171: —| 10: 70|767: —

?;206 39: 70(192: 74|1 062: 12|157: 82| 555: 84|1 589: 48/768: 48(1 007: 88(1 059: 70/948: —|119: —|178: 28; 10: 70!767: —

ﬁ;w;. 39: 70(193: 0211 063: 75|129: 82| 654: 29(1 594: 38|768: 46| 890: 62|1 044: 40948: 52|119: —|157: 44| 10: 68|766: 61

2 . .

Jan. |39: 70{192: 80{1 061: 35/158: 42| 556: —!|1 589: 46|766: 751 018: 50|1 059; 85|946: 75(119: —|174: 83| 10: 70{766: 50

Febr. |[39: 70/192: 70|1 060: 65{156: 75| 556: —|1 589: 83|765: —|1 026: 83|1 059: 63|94b: 04/119; —|(173: 68| 10: 70(766: —

March (39: 70{192: 841 063: 13{156: 19{ 556: —(1 590: 94/765: —(1 036: 35(1 059: 54(944: 73(119: —(180: 71| 10: '70{766: —

April 1i39: 70[192: 96|1 064: 35|156; 50| 556: —|1 590: 24|765: —{1 029: 74(1 060: 59944+ —|119: —(201: 20| 10: 69|766: —

y  [89: 70|192: 98]1 063: 18|156: 50| 556: —|1 590: 84]765: —|1 028: 48|1 061: 36/944: —|119: —|216: 16| 10: 65(766: —
1) From November 8th 1926 the quotation on Brusgels concerns belgas, before that francs, whose parity was 766: 18,
7. — HOME DEPOSITS IN THE JOINT STOCK BANKS. *)
1
maot| " iPa i 21}, Fonkc Movertest | Endot
Month \ 7573 | 1926 | 1927 | 1013 | 1936 | 1927 | 1913 | 1926 | 1927 | 1926 | 1927 | Month
[64.3] [ {1 296.4] [591.0] | [4 168.4] [645.3] | [b 464.8]

Jan, b7.9 | 1841.3 | 1655.3| 596.9 | 4259.8°| 4785.1| 663.8 | 5601.1 | 6390.4| - 136.3| - 289.1( Jan.

Febr. 54.8 | 1266.0 | 1b24.8( 599.6 | 4321.7 | 4817.0( 664.4 | 5586.7 | 63427 — 14.4| — 47.7 Febr.

‘March | 56.8 | 12187 | 1550.5| 603.3 | 4409.6 | 4930.1| 660.1 | 5628.3 | 6480.6|| 4 41.6) - 137.8) March

n&1’11 b4.3 | 1240.0 | 1514.7| 603.3.| 4443.0 | 4992.8| 6567.6 | 5683.0 | 6507.0(+ b47)+ 26.4]April

Bbis | 1272.2 | 1541.8) 601.6 | 44446 | 49963 667.4 | 5716.8 | 6537.6|+ 33.8 + 30.6)May

June bb.6 | 1319.4 609.7 | 4562.5 660.3 | b871.9 + 1565.1 June

July 55.7 1 1360.1 613.3 | 4557.6 669.0 | 59177 4+ 46.8 July

7.7 | 1362.7 615.8 | 4523.7 673.5 | 5876.4 — 413 Aug,

Sept b7.9 | 13971 612.8 | 4510.1 670.7 | 5907.8 4+ 314 Sept.

QOct. 59,7 | 1498.5 611.7 | 4508.9 671.4 | 6007.4 4 99.6 QOct.

Nov. 58.1 | 1447.8 605.3 | 4520.8 663.4 | b 968.6 — 38.8 Nov.

Dee. b54.6 | 1452.8 619.2 | 4648.5 673.8 | 6101.3 + 132.1 Dec.

Tables 7—0 according to Finland's Official Statistics VII, D, Bank Statistics. The figures in brackets [ ] indicate the position
at the end of the previous year.
Actual carrent weounts and home correspondents, — %) Depostt accounts and savings accounts,
‘ In the tables 7-—9 Mortgage banks are not included.

8. — HOME LOANS GRANTED BY THE JOINT STOCK BANKS.

) Home loans, cash ovedits and home correspondenta,

Inland Bills Loans and Overdrafis ) Total Monthly
End of Mill, Fmk _ Mill. Fmk Mill, Fmk Movement End of
Month Month
1913 1926 1927 || 1913 1926 1927 1913 1926 1927 1926 | 1927
[283.7]| [1 928.2] [453.3] | [4578.4] [737.0] | [6 506.6]
Jan. 290.2 | 1943.5 | 2242.6|| 459.8 | 4672.3 | 4956.2) 750.0 | 6615.8 | 7198.8 ||+ 109.2| +108.3 (| Jan,
Febr. | 292.1 | 1941.3 | 2266,7( 465.4 | 47617 | 4984.6| 767.5 | 6698.0 | 72513} 4+ 77.2| 4 52.5| Febr.
March 294.7 119919 | 23341 467.2 | 4782.3 | 504L7| 7619 | 67742 | 737.8| 4 81.2| +124.5 | March
MI;. 298.1 | 2094.2 | 2378.4|| 472.8 '4830.4 | 5122.2| 770.9 | 6924.6 | 7500.6 || 4 150.4| +124.8 | April
y 301.4 | 2166.7 | 2473.1( 478.5 | 4861.0 | 5229.3| 779.9 | 70177 | 7702.4|+4 93.1 +201.8 || May
June | 297.1 | 2211.8 1 474.9 | 4890.2 772.0 | 7102.0 4+ 84.3 June
July || 289.0.{ 2198.3 470.1 | 4872.3 769.1 | 7070.6 — 3l.4 July
Aung, | 28t.3 | 2164.0 472.3 | 47941 753.6 | 6968.1 —112.5 Aug,
Sept. 278.4 | 2204.8 470.5 | 4862.2 748,9 | 7067.0 + 108.9 Sept.
Oct. 278.1 | 2227.6 4777 | 49345 766.8 | 7162.1 + 9.1 Oct.
Nov. 275.9 | 2245.1 473.4 | 49363 749.3 | 7181.4 4+ 193 Nov.
Deec. 274.1 | 2245.7 469.3 { 48448 743. 4 7 090.5 — 90.9 Dec.
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9. — POSITION OF THE JOINT STOCK BANKS TOWARDS FOREIGN COUNTRIES.

Net Claims ( +) and Net In-

Credits?) Indebtedness® debtedness (—) Monthly Movement
| End of Mill. Pmk Mill, Fmk M, Fmk of Net Indebtedness || End of
1 Month Month
1913 | 1926 | 1927 || 1913 | 1926 | 1927 || 1913 | 1926 | 1927 |- 1926 1927
[32.9]| [140.9] [15.71] [334.5] [4+17.2]|[— 193.6]

.9 | — 106.8| Jan,

Jaﬁ. 30.1 | 1569.6 | 372.4 14.7| 334.3| 316.6[ -15.4 | —174.7| 4+ b5.8 8
0.8 | -} 72.8| Febr.
9

—1

Febr. 30.4 | 116.1 | 308.1 17.2 | 3416 | 3251 413.2 | —225.5| — 17.0} 4 50.8

March || 27.8 | 139.7 | 223.7 17.6 | 3458 | 3b3.8| --10.2 | —206.1| — 130.1| — 19.4 | 4 113.1 | March
April 26.7 | 113.0 | 223.0 23.1} 3585 | 3549 4 3.6 | —246.5| —13L9} 4 39.4 | - 1.8 April
ay 2.5 97.6 | 202.2 277 | 3878 | 370.8{ — 0.2 | —290.2| —168.6f - 44.1 | + 36.7May

June 82.2 | 1271 26.0 | 383.1 + 6.2 { —256.0 — 34.2 June
July 40.9 | 170.7 19.7 343.3 ' +21.2 | —172.8 — 83.4 July
Aug. | 50.5| 1913 16.1 | 329.2 +34.4 | —137.9 — 34.7 Aug,
Sept. b2.1 | 189.4 16.6 | 842.6 +36.5 | —153.2 4 156.3 Sept.
Qct. 53.8 | 186.1 20.1 | 327.2 +33.7 | —1411 — 121 Oct.
Nov. 50.5 | 182.7 20.3 | 32b.7 +30.2 | —143.0 + 19 Nov.
Dec. 49.5 | 270.9 16.2 | 321.9 +33.3 | — bl.o — 92,0 Dec.

The figures in brackets [ ] indicate the position at the end of the previous y
1) Balances with foreign correspondents and foreign bills. ~— %) Due to foreign correspondents (90—95 % foreign deposits in Fmks.)

10.— POSITION OF THE BANKS TOWARDS FOREIGN COUNTRIES.?) 11. — CLEARING.?
o Net Claims Hﬁf Il'v:k Indebteiness (—) M‘g’é m ) 1996 1997
| Month - of Net Month
1922 | 1923 | 1924 | 1925 1926 1927 Clalms Number | Amount | Number | Amount
, MilLFmk| . Mill, Fn!
{ Jan. ||— 6566.23— 169.0(— 40.9 323.141 026.64-1 076.5| 4+ 50.9 105 650} 1405.0(113277| 1 628.:’ Jan.
961.8(-+1 063.6) — 21.9 93 689| 1212.1(102 953 | 1 558.3| Febr.

Febr. [—668.0—166.9+ 2.2

March {|— 715.3— 185.4— 25.5

April |—733.3— 261.3— 161.4

ay |— 791.1— 33b.2/—222.6

t June |{— 831.6— 394.2— 387.4
July — 780.5— 472.1—122.9

Aug. [ 767.6/— 552.0

Sept. ([~ 629.0/— 585.8

+
+

+ 921214 988.2) — 66.4 110978} 1447.41120853 | 1727.1) March
+ 768.54- 886.6] —101.6 109 791| 1389.0;118394 | 1750.4) April |

503.5+ 596.3+ 733.8) —152.8 | | 114 062| 1357.2{ 125701 [ 1 737.9| May-

-~ 582.0 119 212/ 1 380. June
+ 655, 126 605 1 b514. July
-+ 794.0 106 981( 1 352, Aug,
+ 785.7 114 269 1477.4) - Sept.

e amn e
3 N

L PO S

+

Oct. |— 67.0—389.3 748.2 125735 1661.0 Oct.

Nov. |— 80.7—14lel+ 11.8]+ 995.9+ 8425 124 478| 1658.7 Nov.

Dee. ||~ 220.7/—128.014+ 229.3/-+1 049.11+1 024.6] 130 114] 1701.¢ Dec.
' 1381 664|17 566.2] ' Total

1) The figures indicate the position towards foreign countries of the Bank of Finland (balances with forelgn correspondents and

gmoreignh‘})nﬂgsm tnkenmbllngo mbove t as well as credits due fo foreign correspondents) and of the Joint Stock Banks (net claims or net
see e 9 al

Bazk ZFInilmhncates the clearlng operations joined by 12 Jolnt Stock Banks both at the Head Office and five Branch Offices of the

of

12, — DEPOSITS IN THE SAVINGS-BANKS.

In the towns In the country Total Monthly E
End of Mill. Fmk Mill. Fmk . Mill, Fmk Movement ¥nd of
Month || Month

1926 | 1926 | 1927 | 1925 | 1926 | 1927 1926 1926 1927 1926 | 1927

829,8 | 2128.1% 2576.6%| - 44.8* 166.1% Jan.

Jan, 831.8 | 972.4%1202.6% 998.0 |1 156.7*{1 373.9%
848.8 | 2161.6% 2628.7% 1 83.5% -52.2% Febr.}1

1
Febr. 840.7 | 986.7%1226.1%1008.1 |1174.9%1402.6% 1
March || 854.5 |1004.4%/1259.6%(1021.7 |1193.0%148L.6% 1876.2 | 2197.4* 2691.2%|-}- 35.8% --62.5* Marc
ﬁ];ril 859.5 |1017.1%1 280.2%( 1 036.9 |1 209.4%1 459.5%| 1896.4 | 2226.5% 2 739.7% - 29.1% -48.5% nAa:gril
y 1 y

1
1
859.6 (1 026.3%1 293.4%(1043.6 |1 225,1*|1 483.7* 903.2 | 225L.4% 2777.1% 4 24.9% {-37.7%
June 862.7 |1033.2* 1042.7 |1 221.4* 1905.4 | 2254.6* + 3.2% June
July 871.3 |1046.5* 1042.3 |1 223.6* 1913.6 | 2270.1* -+ 15,5% July
{ Aug, 875.5 (1058.3* 1038,9 (1221.5* 1914.4 | 2279.8* + 9.7* Aug,
‘Sept. 875.9 |1 063.1* 1040.8 (1 223.9% 1916.7 | 2287.0* 4 o2* Sept.
Oct. 880.1 |1071.0* 1044.1 (1225.6* 19242 | 2207.5* -+ 10.5% Oet.
{Nov. 882.2 1 084.5% 1052.1 (1240.9* 1034.3 | 2325.4% -+ 27.9% Nov.
Dec. 949.2 |1171.2% 1134.1 |1339.2% 1)2083.3 |92 510.4* + 15.2% Dec.
1) Increased by 148.1 mill, ¥mk interest fof 1025. — %) Inntensed by 169.s mill. Fmk calculated interest for 1926.
Statis umelpusiia in the Savings Banks, including long-term deposits and current accounts, according to figures supplied by the Central

I’mliminnry figures subject to minor alterations.
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13. — DEPOSITS IN POST OFFICE SAVINGS BANK AND ON CONSUMERS’ CO-OPERATIVE SOCIETIES’

SAVINGS ACCOUNT.

Doposits on Consumers’
Depoults I Bont O Monthly | Co-operative Societies’ Monthly
End of avings ) Movement Savings Acsount %) Movement End of
Month Mill. Fmk Mill. Fmk X Month
1913 | 1925 | 1926 | 1927 {| 1926 | 1927 | 1925 | 1926 | 1927 | 1926 | 1927 )
January 82 | 139.1 | 154.0 | 172.7% 4 2.2 —. 0.1] 147.5 | 204.0 | 264.7| 4 8.7| -+ 10.3) January
February 8.2 | 140.4 | 156.4 | 173.5% 4+ 2.4/ 4+ 0.8] 163.0 | 213.2 | 277.1| 4 9.2 - 12 4| February
8.2 | 152.3 | 169.0 | 185.7% -4 12.6| 4 12.9] 160.1 | 221.1 | 290.2|| 4 7.9 | 4 13.1| March
M‘;rxl 8.5 | 1562.4 | 169.6 | 184.8% 4 0.6| — 0.8 164.7 | 224.0 | 295.3| 4 2.9| 4+ b5.1| April
8.5 | 161.5 | 169.2 | 183.0% — 0.4/ — 1.8] 166.8 | 223.1 | 296.8| — 0.9+ 1.5/ May
June 8.5 | 1561.8 | 169.0 — 0.2 174.7 | 231.3 + 8.2 June
July 8.6 | 1562.9 | 170.4 + 1.4 179.0 | 234.8 + 3.5 July
August 8.7 | 163.7 | 172.2 + 18 181.4 | 236.7 + 1.9 August
September 8.7 | 163.1 | 172.8 + 06 183.8 | 238.4 4 1.7 September
October 8.6 | 162.7 | 172.9 4+ 01 185.2 | 241.0 + 2.6 October
November 8.6 | 162.2 | 173.8 + 0.9 187.9 | 246.3 + 5.3 November
December 8.5 | 151.8 | 172.8 — Lo 195.3 | 264.4 + 81 December

Post Office Savings Bank deposits aocording to Finnish Or.ﬂcial Statistics VII, D, Bank Statistics. Monthly Reports.
oties’ deposits ta from the Finnish Co- -operative Wholesale Society Ltd. and the Co-

Consumers’ Co-operative Socis

operaﬁve ‘Wholesale Boclety.
) Interest added to mpita.l partly in April, partly in March..
%) Interest added fo capital partly in Jammry, partly in June and December.

14. — CHANGES IN NUMBER AND CAPITAL OF LIMITED COMPANIES.

according to

Companies Inerease of Companies Companies with || - Net increase ()

Year and founded eapital liquidated reduced capital or reduetion (—) Year and
Month Capital -1 oan, _| Capital _ | Beduction Month
e M. o Fmk || per ok o | ot gapital e | e o
1924 564 | 323.6 | 214 | 199.0 | 128 236.1 12 42.2 || 4 342| 4 244.3 1924
1925 693 171.3 || 216 | 168.8 | 134 86.1 6 13.6 + 422 + 241.4 19256

1926 " 1926 A
Jan,.—March 146 69.4 48 21.1 29 8.6 1 L5 + 117] 4+ 80.4 Jan,—March
April—June 163 83.2 50 12.1 32 8.0 1 0.3 || +131| 4+ 87.0| April—June
July—Sept. || 112 | 353 48| 70.3| 83| 113| — — |+ 79| + 943 | July—Sept.

Oct.—Dec. 1621 381 36 b71 49 118 2 03 || 4+ 113| 4 831 Oct.—Dec.

1927 1927
Jan—March | 186 809 | 64| 528| 37| 15.8 2 01 || +149| 4+ 1180 | Jan~—March
April—June _ April—June
July—Sept. July—Sept.

Oct.—Dec. Oct.—Dec.
According to information supplied by the Central Statistical Qffice.
1 Of which 5 were such which after being declared bankrupt, came to an agreement thh thelr creditors.
15. — NEW RISKS INSURED BY LIFE ASSURANCE COMPANIES.
New risks accepted by Finnish Life Assurance Companies
End of 1 1 End of
Month 1924A2nount 1925A2nou.nt 1926Amount 192thxunt Month
Number | nil], Fmk || Number | ppif], Fmk || Number | ajil, Fmk || Number| pill, Fmk
Janunary 4 346 44.6 5530 54.2 6 906* 85.6* 6 334* 88.1* || January
February 6 867 67.4 7651 5.3 8 695* 102.2* 9001* 121.9* { February
March 8668 77.8 9 780 96.5 11283%  137.3* | 11847* 158.8* March
April 7490 70.6 7 823 79.2 10 6568* 131.4* 9132% 127.7* | April
ay 6662 65.4 75621 78.1 7494* 98.7* 8199* 123.5% ay
June 71348 3.1 7 364 3.7 74908* 96.5* June
July b 253 49.4 b5 585 58.1 5996% . 80.4* July
August 5 560 52.6 6321 64.3 7317%  101.4* Aungust
September 7186 1.1 8188 84.8 8621% 1221* September
QOctober 7287 69.1 7821 84.3 8817  121.3* October
November 8083 76.8 8845 91.5 10028* 135.a* November
December 10975 121.5 11 287 135.4 12758*% 217.a1* December
Total || 86 716 839.4 93 716 975.4 106 071% 1429.1* Total
Jan,-May 34033 325.8 38 305 383.3 45036%  Hbb.2* | 44 513* 620.0* || Jan.-May

information mpplled by Lite Aasurance Com; a.n!es

%%dtlrll‘g tion b aceordhéf esf
Ptelimi:ary A subjectgomﬂmt terations.
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16. — HELSINGFORS STOCK EXCHANGE. BANKRUPTCIES. PROTESTED BILLS.

. Turnover of Stoek Bankruptcies Protested Bills
Month Mill. Fmk Number Number M ¥k Month
1926 | 1926 | 1927 | 1925 {1926 | 1927 | 1913 | 1925 | 1926 | 1927 |{19131925|1926|1927
January 8.5 82.9; 59.0]110*( 76* 100* 959 710| 453| 688} 2.8| 8.6| 2.2| 4.6 || Jan
1 February 12.1| 25.8| 99.1]100*| 73% 65* 762| b590| 473| 593 | 2.1| 40| 2.5| 2.7 | February
1 March 12.7| 37.6| 76.3]103*| 68% 94% 957| 618| 533| 691 || 11| 4.5| 2.7| 27 || March
; i&{pﬂl 9.5| 24.0| 61.0] 69*|.70% 79* 881 b96| b531| 654 | 1.2| 27| 2.4] 2.8 M};rﬂ
. ay 11.5| 30.0( 70.8| 76*| 47* 861 499| 642| 652 | l.o| 25| 3.1| 3.8
1 June 6.9 17.3 45* | 48* 807 490 639 0.8 2.2| 3.8 Jlme
; Jnly 10.8| 16.4 60* | 58* 820, 499 718 0.8 21| 2.8 July
4 August 7.2| 261 48*% | 49* 799 509, 548 1.0| 3.3f 2.1 August
| September | 10.4| 42.9 76% | T4* 838 447| 623 11| 2.3f 3.0 September
October 14.3| 3b.6 6% | 97* 888 575 728 0.8 4.0 41 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| 50| 1 1o 22| 5.6 December
Total || 145.5 | 341.4 891* | 828* 10 276| 6 524 7 269 b6.9} 86.7| 37.4 Total
| * Jan,- May 54.3 | 150.3 | 366.2 4420| 3013| 2632|3278 | 8.2|17.3|12.9| 16.6] Jan.-May
ver of Stock Exchange aeaordlng to figures sup by the Stock Ex Committee.

The ﬂgures for bankru not comparable with those published earlier in 1923, The figures above, co) ed by the
«Central Statistical Office accor: to the reporta sent in by the varlous Courts, include all bankruptey petitions, of which only about
mnwil]lead!ndueooumtoMtuAIbankmp y, whereas the towingtoagreement,luokofme&me te. will cancelled, -

Protested bills to figures published in the sReport of Bills Protested in Finlands.

* Preliminary figures subject to minor alteratio:

17. — STOCK EXCHANGE INDEX,

Year Jan. Febr. Ma.rchl April May June | July Aug. Sept. Oct. Nov. Dec. Year

1924 ) 143 143 139 129 127 126 126 126 122 123 123 122 | 1924
1926 § 126 127 121 118 120 126 132 134 135 136 141 147 1926
1926 | 144 147 162 164 163 157 164 172 175 172 177 178 || 1926
1927 | 198 211 222 | -219 224 1927

According to figures published in the sMercators

This revised index es 18 based on the prices bid at the end of each month for 18 representative securities, vlz 4 ba.nk, 12
4dndustrial a.nd 2 other ldnds of shares, By mulﬂplyin‘f the price bid for each security by the number of shares in th correspon
company the so-called sExchange values has been arri at for the share capital of the company, the sum of which values has been
calculated in °/s of the total nominal value of the share capital of the same companies. These percentages in the above table usually
show & fall during March and April owing to the payment of dividends.

18. — NATIONAL DEBT.

According to the Official Book-keeping . -
; End of Caleulated in Mill. Dollars?) End of
Month Mitl. Fmk?) ; Month
| Year ¥oreign | Internal Total Mlggggﬂegt Foreign | Internal Total nﬂ%ﬁiz aor Year
1924 1389%.6 | - 882.8 2279.4 . 62.6 . 22.2 84.8 . 1924
’ 1925 1714.0 761.3 2475.3 . 72.5 19.2 9.7 . 1926
N 1926 1926
| May 1787.6 | 668.5 2456.1 | — 0.5 76.4 16.8 92.2 —0.1 | May
June 1786.3 668.4 2 4647 — 14 75.6 16.8 92.4 + 0.2 { June
July 1786.1 668.4 2453.5 — 1.2 75.2 16.8 92.0 —0.4 | July
| August 17817 668.1 24498 | — 3.1 75.2 16.8 92.0 — August
i September 1778.7 666.2 24449 — 4.9 75.1 16.8 91.9 —0.1 September
QOctober 2 358.8 532.5 2891.3 | +446.4 89.6 13.4 103.0 -+11.1 || October
November 2 350.3 528.6 2878.9 —12.4 89.8 13.3 103.1 + 0.1 || November
1| December 23499 496.9 2 846.8 — 321 89.9 12.5 102.4 — 0.7 [ December
1927 1927
| January 2349.1 496.9 2 846.0 — 0.8 90.0 12.5 102.5 + 01
1 February 2257.8 496.8 2 764.6 —01.4 82.1 12,6 9.8 — 7.9 Febmary
| March 2 257.6 496.8 2 754.4 — 0.2 82.2 12.5 94.7 4 0.1 March
1 Apri 2 256.6 496.5 2 753.1 — 1.3 82.1 12.5 9.6 — 01 ril
i y 2 255.0 496.3 2751.3 — 1.8 82.1 12.5 94.6 — Mg
The above table Is based &m the monthly report on the National Debt published by the Treasury in the Official Gueﬁe —= The

wholaNaﬂonalDebtis
1) Internal loans aregivena thelrnominalvalue Forelgnlommglveninmnniahemencyaooordlnamthemtemnngon
the date of the raising of the loan. As a result thisloansofanearllerdatethanlonmsetdnwnat
Calculated as follows: The loans raised in the eountzy have been_calculated in dollars, woordlngtothe nvetage rate of exchange
of each month, The loans, negotiated abroad, which are all issued in different currencies, are grouped according to the proportion
of currencies, shown by the coupons paid, and reduoed to dollars at the rate otexchnngejust mentioned.

2
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19. — STATE REVENUE AND EXPENDITURE.

No. 6

Jan.—March Jan.—Maroh
Groups of revenue and expenditure Mill. ¥k Gronps of revenue and expenditure Mill. Fmk
1926 1927 1926 1927
Revenue ‘derived from State forests.. 55.6 76.3 || Telegraph fees .........ccccvnnnn.. 5.2 be |
» » » canals...... — — || Shipping dues .......ocenveienran 2.0 21 !
» railways.. 177.2 193.6 || Fines v.cceevvencseccocensacennans 6.6 8.5 |
Ineome and Property taxes ........ 133-.4 24g.o Various taxes and sther revenue .... 73.0 911 |
Customs dues ......coieevvcirnnnns 7 .6 Y 81 776.8
Excise on tobacco ....evvevivnrenne 322 32:5 Total State revenng 59. v
» matehes .....cocvniuinannnn 9 5
Stamp ALY «vevverenernennaennss 451 | 50.0 || Ordinary expenditure.............. 620.2 | 906.3
tergst ty ....................... 91.1 94.8 || Extraordinary expenditure ........| 403 91.0
Postal £068 ..coveeicrraieenainannns 25.6 27.3 “Total State expenditure 661 0] 9973
ﬂgm:elet gross agounu rﬁ'ﬁ“&’i‘iﬁ :lw&gw f't)l;'ytﬂteo :xlc'lilh: on tobmofexm sﬂn‘i?di’ig glt‘l f;:‘%lor]{ln‘:{l ttgbmo which i): ""S
in the respective figurea in table 20
20. — MISCELLANEQOUS STATE RECEIPTS COLLECTED BY CUSTOMS.
(Fmk, 000's omitted.)
mport Gustoms| Export Clearing | Light | Exeise on | Excise on || Exsise on
Month ‘ snf Storss® | Gusioms | ™™ | Charges | Dues | Tobacso | Matohes | Sweets Month
1927 1927
Jan 84 408* 74* | 9b4* 109+ 448* I 12101* || 1677+ | 2217*| January
February 76 255* 36* | 400* 70* 263* | 11922* | 1637* | 1616* Febroary
March 87 692* 456* | 1243* 82% 820* | 12455 | 2244* 916*(| March
ﬁrﬂ 92 331* 58* | 331* 136* 622* | 12691* | 1329* || 1191* n&nl
y 115 283* T00% {  869* 851% | 18382% (| 13226* 900%* | 1622* y
June June
iuly Jnly
17 August
Seupgt?mber September
Qotober October
November November
December December
Jan.-May 1927 455 867* 913* | 3797* 748% [ 3494* || 62395* | 7787+ | 7562* Jan.-May 1927}
» 1926 284412 414 | 1930 490 2651 58 795 7422 1866 1926
1927 Budget : 1927 Budget
Estimate 1100 000 10 000 — 3600 | 16500 || 163000 | 17000 | 16 000 Estimate
Tables 2029 according to Finland’s Officlal Statistics I. A., Foreign Trade of Finland, Monthly Beports.
21. — VALUE OF IMPORTS AND EXPORTS.
©. 15 Vatno @. 0B Value) S o
Month Mill, Fmk Mill. Fmk Mill, Fmk Month
1913 1926 1927 1913 1926 1927 1913 1926 1927
January 29.9 287.8 | 393.3* 13.0 197.0 | 266.a*| -—16.9 | — 90.8 | —188.2* || January |
Fobruary | 26.6 272.5 | 364.7* 14.2 1813 | 236.8*| —12.4 | — 9l2 | —127.9*| February
March 30.0 383.0 | 4b2.9* 13.6 228.9 | 237.2%| —16.4 | —154.1 | —215.7* Ma.rch
M;‘:.nl 323 481.5 | 466.1* 17.3 279.3 | 267.3*] —16.0 | —202.2 | —198.8%| April
52.8 484.7 | 605.8% 36.6 286.8 | 411.0*%| —16.0 [ —197.9 | —194.8% | May
.Tune 43.0 512.9 49.1 580.7 + 6.1 | 4+ 678 June
July 43.5 471.2 b6.6 8561.4 + 13.1 | 4 380.2 July i
August 40.3 499.9 b2.1 649.3 + 118 | + 149.4 August |
September| 51.8 537.2 50.3 646.1 — 1,5 | 4 108.9 September |
QOctober | 61.4 b72.1 42,9 117 —18.5 | - 139.6 October |
November| 48.4 611.5 . 82.3 568.9 —16.1 | — 42.6 November |;
December|| 85.6 563.4 26.8 455.1 — 8.8 | — 983 December |
Totsg'l“ 495.4 b 667.7 404.8 b 636.5 —90.6 | — 312 Total
Jan.-May|| 171.4 1909.5 | 2282.8% 94.7 1173.3 | 1407.4*| —76.7 | —736.2 | —875.4* | Jan.- May |
term tmports covers all lmported goods which have been on the market aither immediatef; nﬂ.er importation or after
lturage Ezports covers all go exported from the open market, including Goods are declared %o the Customs by

Mrowmr,whomututthesameﬂmeatafethevalunot
*) Preliminary figures subject to minor alterations.

re-exporta.
the goods as calculated at the frontlers of the country.
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99, — VALUE OF IMPORTS AND EXPORTS IN DIFFERENT GROUPS OF GOODS.*
Imports Exports
) (C. L. ¥, Value) (¥. 0. B. Value)
E ' Mill, Fmk Mill, Fmk
) Groups of Goods
g May | April [ May Jan—May May | April | May Jan.—May
1926 | 1927 {1927 || 1925 | 1926 | 1927 | 1926 | 1927 | 1927 {| 1925 | 1926 | 1927
1{ Live animals ............ 00, 00] 01 0.1 0.1 01] 01 0.2 0.0 2.9 0.4 1.0
9! Food obtained from animals|| 4.8| 50| 5% 23.8) 47.0| 32.8] 55.4| 61.9| 618 254.5] 255.2] 285.0
8| Cereals and their produets| 41.3| 36.5| 59.1|| 331.4| 194.5/ 214.6] 0.0f 0.1} 0.2 0.4/ 01 0.8
4| Fodder and seed ......... 19.8 | 17.8| 12.7if 94.5| 120.8| 979 08| 08| 0.8 29 1.6 2.5
5| Froit, vegetables, live :
lants, efe. ............ 111 10.2| 10.6| 36.3| b52.2] 4%1] 0.1 0.1 0.1 0.1 0.1 0.8
6! Colonial produce and spices| 34.0| 5l.2| 58.4( 263.4) 1187 259.9] 0.0 01| 01 050 01f 0.5
7| Preserves, in hermetically
sealed packages........ 0.2/ 03{ 03 12| 1.3 1s] 0.0 0.0f 01 0.8 04 04
8 Beverages .....ccovienene L2| 18| 0.7 43| 11.3 80| 0.0 —| 0.0 0.0 0.0 0.0
9| Spi 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
16{ Yarns and ropes ......... 110 10.7] 12.4y 320/ 56.1 Bb547 0.1{ 0.4f O.7 63 07 1.6
111Cloth .......ccvvnennnns 26,0| 34.6| 29.5( 134.5 171.2| 178.4] 0.8 lo| 09| 13.5 4.8 4.9
12| Diverse textile products ..| 23.6( 30.1| 248 779( 942 1047] 01| 01| 0.1 077 03 04
13| Timber and wooden arti - 18] 27| 85 6.9 6.5 11.7]103.0| 34.9] 188.2| 373.3 211.8] 312.1
14{ Bark, cane, branches or
twigs, and arficles made
from same ............ lo| 1la} 2f% 9.5 6.4 7.6l 0.1 0.1 0.1 0.3 0.3 0.4
16| Board, cardboard and paper
and articles made from
SAIMO ....occaveniennans 18| 18| 23 b2l 6.2 81/107.8) 146.5{ 131.0 623.0| 600.8; 672.5
16| Hair, bristles, feathers toge-
ther with bones, horn and
other carvable goods not
specifically mentioned and
. articles made from same le| 22| 21 6.0 7.1 8. 0.2 0.4 0.2 1.4 1.2 1.2
17| Hides and skins, leather- .
goods, furs, ete. ....... 16,6| 18.0] 14.8) 630 826 786 61| 8a1] 118l 66.8 397 611
18| Metals and metal goods ..} 54.5| 50.8| 78.4| 160.2 175.5| 2579 0.6{ 1.0] 1.1 5.5 4.3 b.9
19| Machinery and apparatus.. | 85.7| 33.3| 53.5| 79.4 124.2( 1751 L2| 1¥v| 1.2 91 70| &5
20| Means of transport ...... 617 53.3| 683 104.6) 166,0f 1827 0.y 0.0 01 0.1 0a] 0a
21| Musical instruments, instru-
ments, clocks and watches| 67| 51| b&5) 13.3 185 223 00| 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( 1078 1.6 18| 1.7 7.0 7.6 7.5
23| Asphalt, tar, resins, rubber
and products made from .
SAME ..ecoenescnsancens 160 126| 189 41,90 61.6 .57.4] 1.3 1.7 2.0 6.5 5.6 9.1
24| Oils, fats and waxes, and | :
roducts of same ...... 20.6| 16.2| 30.7| 76.0] 68.8 80.2* 0.2 0.1 0.1 0.5 0.4 0.3
25 Etgm, alcohols not speci-
fically described, ethereal
oils, cosmetics, ete. ....| 08| 0.8 08 2.4 3.2 3.5{ 02| 01| 01 171 0.5 0.4
26/ Colours and dyes ........ 85| 6.9 88| 181 195/ 244 00| 0.0 00 0.1 0.1 0.0
27| Explosives, fire-arms and
materials, fuses and fire-
{177+ J 04| 05| 07 2.7 2.1 20 34| 31 2.4( 13.8| 171 12.8
28| Chemical elements and com-
binations thereof and
QTUS .vvvcrreeeennnns 128| 84| 105| 269 309 824 08| 03] b1 34 28 o
29! Fortilizers ........cc.onn 10.7| 14.9{ 108 29.5 B50.7l BT — 0.0 — — — 0.0
30( Literature and works of
art, educational materials, .
office fittings, ete. ..... 40| 43| bal 153 171 221] 08 03] 0.8 1.5 22 21
31| Articles not specified else-
where ...cocovvvenacnns 96| 44| 58| 11.8] 244/ 254 0.2; 0.2] 0.3 0.7, 0.1 0.7
Total || 484.7 | 466.1 | 605.8 |1 847.4]1 909.5|2 282.8] 284.6 | 264.9| 406.1 |1 398.6|1 166.6]1 390.4
Re-exports .............. — | = | — — — — | 22| 24| 49 9.5 6.7 171
T Total | 484.7 | 466.1 | 605.8 |1 847.4|1 909.5[2 282.8] 286.8 | 267.3 | 411.0 |[1 408.1[1 173.3[1 407.5

*) Preliminary figures subject to minor alterations,



12 No. 8
23, — IMPORTS OF THE MOST IMPORTANT ARTICLES.
Rye Rye Flour - ‘Whaet
Month * Tons Tons Tons Month
1913 1926 1927 1913 1926 | 1927 | 1913 | 1926 | 1927 . )
| January . 903.3| 17883.6| 5653.6*| -7844.3 175.3 . 48.0% 69.7 100.1 — * || January
-February 974.5| - 4955.6] 6962.8%) 8619.6 1477 | 32.0*% 12.4 — |- — * || February
1391.5) 6641.2] 7796.0%| 95245 238.9 30.0* 10.5 109.3 b.o* Ma.rch
~906.6( 16863.0] 6206.2*| b5218.6]  438.2 —* 9280 | 26L8]| 21.7* | April
Mpn.y 6902.8( - 80B61l.1| 8683.0%) 22320.0 235.8 ||  25.0% ‘b1.5 0.9 0.8* ' May
June 369%.8| 14316.7 ‘ 1 16088.5 271.8 22.2 72.9 June
July - %981.5| 18668.5 145973 862.5 | - 03 109.7 July
Angust 4769.6| 10815.8 12149.3| * 526.9 | 24.3 | 1597 August .
September | 13264.9 - 8381.9 28 864.6 789.0 '30.2 13 September
October 16126.1( - 20 533.7 37290.8 710.0 66.4 70.9 Qctober
| November| 9643.9} 11763.5 249910} 518.7 28.0 24.6 November
December | 1048.9| 10105.2 8636.8| 1546 | 29.8 |, 735 December
Total| 65610.4| 148 9567.8 . 196030.3| 5074.4 | 368.3 9847 Total
Jan.-May| 11078.7| . 54384.5|3530L6* 53527.0| 12359 | 135.0%| 1671 4721 | 27.5* |Jan.-May
W".“‘mdmxui:ﬂ Grain Rice and Grain of Rice Oats
L)
Month Tons - . ) Tons _ - Tons Month
1913 | 1926 | 1927 1913 1926 | 1927 1913 | 1926 | 1927
| January | 8888.2| 3126.0] 70549% 167| b73.3| 819.2¢| 579.2| 213.2| 307.7*| January
February 5 904.9 2980.1( b060.2* b3.7 890.3 593.7% 423.3 224.8| 247.4* February
Ma.rch b799.8 3678.4] H042.1* 20.9 722.8 802.2* 658.3 159.6| 180.5* | Mar
b 960.5 4367.6| 5139.6* 7.5 998.8| 761.0*| 562.8 85.2| 144.4%(A nl
-ﬁy 14 905.8 4704.4) 8020.8*| 2866.5| 1741.9| 2595.0* 796.5 431.0| 220.9% lﬁ
June 10 647.2 6 816.5 1636.4; 230L9 10563.2 532.6 .Itme
-July 10108.0|-. 93318 2895.2| 18723 589.3 608.6. July
August 6870.2( .. 8069.9 1161.2| 12103 370.8 795.7 August
September| 8862.9| . 8799.0 1316:5| 1332.6! 498.5| 1260.1 || September
October 16015.3] . 9602.6 2060.6| 1495.4 799.4| 14243, ‘| October
November | 15444.7| 14615.4 185.97 1040.6 48] 1577.2 November
December 9034.3| 100564.2 186.4| 11051 : 386.9 T44.7 December
Total | 118401.8| 86 1447 12416.6| 15286.1 7403.0] 80b7.0| Total
Jan,-May| 41419.2 | 18885.5|80326.6*| 3025.3, 4927.1| 5571..1%| 8020.1} 1113.8]|1100.9*| Jan,-May
Coffée Sugar Raw Tobacco
Refined and Unrefined -
Month Tons Tons Tons Month-
1913 1926 . 1927 1913 1926 1927 1913 1926 1927
Jan 623.9 122.2 | 1026.3*] 36b69.9 58.1] 6238.7*| 326.4 242.8| ‘260.7* January
February 746.4 489.5 | 1238.2*| 3702.2 78.6| 5077.3%| 324.3 229.2{ 246.1* | Febrnary
March -510.7 816.8 | 1'357.4%| 3250.1 88.1] 4944.1*|| 2847 216.5] 269.1* | March
719.4 900.7 | 1177.8%| 38777.2 117.8| 6004.4*%| 353.7 2569.1] 244.1% | April
M‘;y 1812.4 1148.9 | 1338.5%|| 3835.0 438.9| 6530.5%] 297.2 253.8| 302.0* { May
June 1300.0, 14825 ’ "3 502.3 1686.1 | 260.1 | 2b5.8 June
July 808.8 1142.6 303L.3 3676.6] 315.7 186.0 July
August 946.5 12016 3740.7 47410 320.7 || 279.8 August
September| 1494.4 1623.3 _ b94b.3 5584.4 295.4 279.5 ‘September
Qctober 1899.8 1594.7 5 916.5 5463.1 462.3 | - 2409 Qctober
November| 1286.8 1673.2 4397.4 71195 327.3 247 November
December 719.0| ~ 10328 2907.5 [ 4949.3 1927 | 1481 'December
Total | 12866.9| 13227.8 47665.4 | 33991.5] 1 8760.5 | 2834.6 Total
Jan.-May 44118 34771 | 6138.2%{ 18224.4 78L.5 | 28 795.0% || 1586.3 | 1201.2 |1 312.0%| Jan.- May

%) Preliminary figures subject to minor alterations,




23. — IMPORTS OF THE MOST IMPORTANT ARTICLES. — Continued.

Raw Cotton .~ Wool Oileakes
Month || Tons ' ' Tons - Tons | Month
1913 1926 | - 1927 1913 1926 | 1927 1913 | 1926 | 1927
January 1163.1 923.8 | 849.0%| 66.3 89.6 | 110.7*| - 536.6|  449.1 1688.8*| January |
February 659.9 723.7 | 867.1*| 80.9 77.2 | 102.6*] 508.5| 16347|1996.9*| February
668.4 489.1 | 942.8*| 791 74.6 | 166.4*| 707.2| 344.8/1012.7* Ma.rch
ﬁm B561.5 763.2 | 418.7*%| 86.6 9.2 | 116.8*| 423.3| 542.7|1117.0*
998.1 707.8 | 765.0%] . 395 120.0 | 116.7%| 317.0| 2013 169.2* ng
June b4l.s 621.8 37.1 82.9 284.6 137.0 June
July 709.4 | 922.8 B7.8 | 7.4 4211 16Bb.4| July
August 700.2 486.0 61.3 114.8 12741 4450.7 Angust
September| 214.2 | 516.2 | 118.4 101.4 1940.0| 3482.9 September
October 557.0 | b18.0 81.8 134.9 20241 37251 October
November || 842.9 | 1038.3 103.3 128.4 1698.2] 2727.8 November
December 847.9| 10568.4 53.8 91.7 1447.0| 1580.6 Qecember
— Totall]| B4b41| B769.1 "~ 866.4 | 11841 1156817 | 20 932.1 Total
Jan.-May| 4041.0 | 3607.6 | 3843.5%| 3524 | 452.6 | 603.2%|| 2492.6.| 3172.6|5984.6*| Jan.-May

Raw Hides Coal Petroleum
‘Month Tons Tons . Tons R Month
1913 1926 | 1927 1913 | 1926 1927 1913 1926 1927
January 558.7 578.9 221.1%| 84l1l.6| 14459.8| 85326.5% 616.8 24.1] 636.0%| January
February 373 290.6 272.9* | 2016.6| 10887.7) 17666.2%| 610.7 25.8 — *| February
March 836.4 4441 809.9*%|| 1256.0| 11204.5 15354.6% 188.0 32.5 0.5*|| March
Aprt - 539.5 279.5 840.9*| 15108.4] 14487.1| 30 461.6* 26.8 12.3 0.6*| April
y 7563.1 407.1 249.6*% 4 81395.7| 51081.0/125678.7* 61.6| 16568.6/5102.1*| May
June b86.6 | . 367.0 76 758.2, 50 382.3 1764.6( b5b562.6 June
July 420.0 605.6 78678.8| 895773 7914.6 730.3 July
August 694.2 614.6 73848.4( 4b 46b.6 9699.6| 33779 August
September 416.8 415.3 99646.1| 84008.9 73344 63259 September
QOctober 440.2 374.2 67.200.5 | 51102.4 4020.4 | 70352 QOctober
November 890.8 442.6 43533.0) 99271.8 8373.8| 11841 November|
Dmgeber 336.2 212.3 37771.4| 95052.0 460.0| 4198.7 ]_I_)ecember
Total | 5843.6 | 5031.7 585 613.7 | 566 930.4 36 071.3) 30 168.0 Total
Jan.-May || 2559.0 | 2000.2 | 1394.4*[108187.8| 102 070.1274 487.5%| 1503.9| 1 753.3|5739.2%*| Jan-May

24. — EXPORTS OF THE MOST IMPORTANT ARTICLES.

Fresh Meat?) . Butter Cheese
Month Tons Tons Tons Month
1913 I 1926 1927 1913 1926 1927 1913 1926 1927
January 244.6 401.5 303.9* 864.3 | 1026.7| 1311.5* 347 152.5( 323.3*| January
February 203.6 421.4 212,9* 891.9 1120.0} 1417.9*( 116.2 220.3; 314.1%| February
March 116.0 860.8 18L6*| 1025.0 1453.0| 1661.6* 57.3 128.6| 266.3*| March
April 78.8 248.9 97.7*%| 1776.8 1528.7| 1861.2* 95.1 164.6| 3810.4* Mgtrﬂ
ay 80.8 164.6 83.1*| 12971 1497.2| 1874.7% 67.9 268.1| 281.3* y
June 75.2 1171 1396.8 1403.7 bl.5 281.8 June
July 711 191.0 1530.6 1214.4 29.1 273.6 July
August 113.0 161.2 797.8 803.3 117.0 207.7 Augnst
September 169.7 284.9 706.9 758.3 173.3 264.8 September
October 299.7 861.8 813.8 4.7 173.0 361.6 October
November 276.7 344.0 1.2 690.1 142.4 282.2 November
December 240.7 393.2 828.1 1003.8 167.6 810.7 December
Total|] 1964.9 | 3450.4 12640.3 | 132119 ) 12241 | 2886.5 Total
Jan.-May 718.8 | 1597.2. 879.1*| 5 855.1 6625.6 | 8126.9%| 370.2 914.1 |1 485.4% | Jan.-May

?) Fresh meat, excluding k.
*) Preliminary figures subject to minor alterations.
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94, — EXPORTS OF THE MOST IMPORTANT ARTICLES. — Continued.
Raw Hides ( u}’m&t mm o) Fuel (wood)
Month Tons 1000 m* 1000 m* Month
1913 1926 1927 1913 1926 1927 1913 1926 1927
January 317.0 240.3 489.2% 3.0 5.6 21.4% 7.8 0.6 27.9% || January
February 393.4 146.9 bb5.5* 5.1 0.6 6.9* 3.7 0.5 2.4* || February
March 803.1 283.3 | 374.2* 4.2 0.7 B.6* b7.3 0.4 0.8*
April 441.6 419.9 | 399.¢* 24.0 11.4 13.1* 74.6 0.6 1.4* || April
ay 298.7 210.6 | 594T* 807.7 9l.9 | 212.0% 80.1 4.0 4.3% y
June 1856.4 360.7 487.6 529.6 111.8 8.8 June
July 230.3 408.2 610.0 907.3 | 123.3 9.9 July
August 185.7 | 3838 72L8 | 7397 1285 | 122 August
September 843.5 824.8 604.5 631.6 102.2 7.3 September|
October 297.4 740.1 295.4 421.7 118.1/ 3.2 October
November 336.6 720.1 8l.0 131.7 60.1 3.9 November
December 362.7 {)_63.5 18.6 66.3 58.9 b.0 _Deoember
Total|| 368b.4 5 302.2 3162.9 | 3538.1 1066.4 56.4 Total
Jan.-May|| 1753.8 | 13010 | 2413.2* 344.0 110.2 258.9% 363.5 6.1 36.8* || Jan.-May.
Slm ﬂ.{"d‘;" Plywood Matches
Month 1000 standards Tons Tons Month
1913 1926 | 1927 | 1921 | 1926 1927 | 1913 | 1926 | 1927
January 2.8 6.4 b.1* 358.7 | 3623.5| 3963.1* 0.5 318.6| 423.9* | January
.Februa.ry 0.0 1.8 2.0* 461.6 | 2782.7| 45560.1* — | 44L.7| 355.8* | February
ch 0.2 1.0 2.6% 126.6 | 46b83.2| 5237.9* —_ 465.9| 281.2* Much
M}; 3.0 2.4 B.2*|| 1342.7 5084.2| 4017.7% —_ 593.4| 396.2* || April
y - 713.8 32.6 60.3* 265.2 2865.7| 4376.5* — 473.8) 285.5* ay
June 137.0 124.3 1169.7 3764.7 1.0 361.4 June
July 161.8 228.7 844.0 3024.0 —_ 318.3 July
144.7 157.8 229.0 37075 — 405.3 August
September 139.7 150.0 1648.0 4961.1 4.5 412.4 September
October 121.6 187.8 1204.2 3628.9 — 377.4 October
November 9.7 1511 995.4 4 688.8 2.6 443.5 November
Decen_lber 88.7 82.2 15675.7 7723.4 0.0 806.9 Pecember
Total 903.0 | 11261 10210.8 | 50497.7 86| 48986 Total
Jan.-May 79.8 | 44.2 7b.2% 2544.8 | 18999.3 | 22 135.2* 0.5 | 2283.4|1692.6*%| Jan.-May
1 standard sawn timber = 4,672 m?,
1) Figures for 1918 not available. Exports were negligible.
Bobbins Mechanical Pulp?) Chemioal Pulp))
Month Tons Tons Tons Month
1913 | 1926 | 1997 1913 1926 1927 || 1918 | 1926 1927
January 8417.8 478.0 298.9* 1227.4 21b3.0| 6 473.6’ 2867.5 16739.6| 34 891.3% January
February 989.2 593.1 478.3* | 12627 1843.2{ b5632.9*| 4534.1 19892.2| 23 817.6%| February
March 1030.4 607.0 407.1*% || 1987.3 2221.0| 439L4*) 20715 21407.6| 23 216.6* M.a.rch
April 885.2 706.1 491,3% | 1888.4 27420 5282.7%|| 4250.1] 40963.4] 34 636.3%
ay 1130.2 552.3 505:7* 1| 10418.4 3312.9] 10 522.7%* (| 11 017.5| 20 897.5| 2b 577.7* lﬁy
June 916.0 563.7 356b.8 | 13513.0 4 276.5| 31 255.6 June
July 944.8 335.9 648b.8 | 9452.7 4694.71 29090.8 July
August 796.7 381.1 2868.9 |  6b528.5 7696.0| 26 146.6 August
September|| 979.8 | 678.3 3965.4 | 8812.0 7594.4/ 25702.8 September
October 723.1 446.2 2872.8 9115.8 . 4890.8 32217.8| October
November| 1143.1 436.1 2725.6 6 543.2' 8126.1| 29 963.6 November
December 9_35.7 264.8 b 667.1 7141 13 460.8 38322.3 December
Total| 11 322.0 6032.6 44915.4 | 72911.8 75 479.0{332 599.8| Total
Jan.-May|| 4882.8 2936.5 | 2181.9% || 16 784.2 | 11 772.1 32 303.3* || 24 740.7]119 900.3|142 139.5%| Jan,-May

* Preliminary ﬂgures subject to minor alterations.

1) Dry weight.
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— EXPORTS OF THE MOST IMPORTANT ARTICLES. — Oontinued.
: Cardboard Al Pnas " (Inoladed it pravions column)
| Month Tons Tons Tons Month
1913 1926 1927 1913 l 1926 | 1927 1913 1926 1927
| January 248071 3066.2] 2717.7%| 10 798.71 17094.3| 16538.9%| 53017 12 772.6 10 976.8% January
| February 4198.8) 3046.5) 2862.0%| 10878.1 13278.3 17941.9% 5143.4/ 9696.1 12 059.2% Febma.ry |
| March 437L3) 38606.5| 2876.1%| 10906.0 19997.5 18592.8%| 5159.1] 14 03b.8| 12021.6% March
] ﬁrﬂ 88321 43814 2093.2% 11408.4 19697.9] 18127.0% b5520.8] 14 060.0) 12 994.1%] A: Mg
y 65727 2678.0) 3587.9%| 119983 15083.1] 17522.6%| 5773.4) 10670.8 12 631.0%| May
June 4540.30 4042.0 12196.6] 15600.5 5806.21 9961.6 June
July 4812.5] 3268.3 13094.0/ 167112 5736.8; 111321 July
| August 48248 3178.9 1256190 17099.8 5399.0/ 11618.6 August
| September 5206.0, 2901.1 12 676.5| 18 843.5 616b6.0] 12 590.5 September
October 4718.1f 8619.6 12719.9 20069.9 66850, 13592.5 QOctober
November 4809.71 44631 135156.0f 18 763.2 6977.71] 12683.5 November
| December 44b4.3] 3967.9 12 895.3| 178562.5 6509.0] 11099.6 December
Total|| 53751.3] 42219.5 145 634.6| 210 091.5 70 066.1; 143 902.7 Total
Jan.-May|( 20385.6] 16778.6}14135.9%| 55985.4] 85150.9| 88 723.2%26 898.4| 61 224.3| 60 682.7%| Jan.- May
25. — FOREIGN TRADE WITH VARIOUS COUNTRIES.
| (C. Il?ll!.'?rgnlue) (F. (ﬁ%ﬂue)
| Country
| January—May ‘Whole Year January—May Whole Year
1927 1926 1926 | 1926 1927 1926 1926 | 1925
' |M.lll. Fmk| %, % % % |[Mi. Fmk| %, %o % %
Europe:
1 Belgium .........ccvunnnn 70.4 31 2.8 3.1 2.7 36.6 2.6 3.5 5.8 6.6
................ 122.3 5.4 6.6 5.5 6.3 33.4 2.4 2.5 2.5 8.2
J Esthonia ................ 12.1 0.5 0.5 0.7 0.7 7.4 0.6 0.7 0.6 0.5
1 France .......oocvnvennn. 76.5 8.3 45 8.5 3.0 48.4 8.4 b1 7.2 b.0
| Gexrmany «.....co00eeee.. 9.1 31.5 356.2 34.8 32.0 240.9 171 16.2 12.7 134
| Great Britain ............ 846.8 | 15.2 14,8 12.8 16.8 | 541.5-| 885 89.5 88.4 37.0
{ Holland .......cov0unue.n 84.0 3.7 5.8 5.8 b.6e 83.3 5.9 41 10.3 9.2
1 Labvig «oveeennnincannnns 8.8 0.4 0.2 0.3 0.3 4.1 0.3 0.5 0.3 0.6
1 Lithuania ............... 0.1 0.0 0.0 0.0 0.0 0.2 0.0 0.0 0.0 0.0
Norway .......cocvoeenne. 16.3 0.7 0.7 1.0 0.8 4.1 0.3 0.3 0.5 0.4
Poland ..........ovuennn 16.0 0.7 1.0 1s 0.9 2.4 0.2 0.0 0.0 0.1
Russia ...cooveevvnnnnnn. 89.4 3.9 1.3 1.9 1.4 137.0 9.7 6.4 3.9 .7
{ Sweden ................. 172.5 7.6 7.4 7.4 6.6 42.9 3.1 3.5 3.9 4.3
1 8pain L..oivniinniiennnn. 12.5 0.5 0.8 0.6 0.3 8.4 0.6 0.5 12 0.2
| Other European countries. . 78.9 3.5 3.0 3.3 8.1 11.7 0.8 0.7 0.6 0.8
' Total Europe | 1825.2 | 80.0 | 845 | 821! 80412023 | 854 | 835 | 874| 888
1 ASIA vovvieiivineninnness 3.2 0.1 0.3 0.2 0.5 24.4 1.7 14 1.1 0.9
] AFricd ..veiieineniiaann, 1.1 0.1 0.0 0.1 0.1 3.6 0.3 0.3 31 2.9
| Dnited States ........... 365.8 16.0 12.8 14.2 14.7 144.7 10.3 11.7 6.5 b.3
Other States of North
i -Ameried ......ocecneen 9.2 0.4 04 | 07 0.7 4.2 0.3 0.1 0.1 0.1
South America .......... 76.0 3.3 18 2.6 8.5 25.6 1. 2.7 1.6 1.9
Australia ................ 2.3 0.1 0.2 0.1 0.1 2.7 0.2 0:3 0.2 0.1
Grand Total || 2282.8 | 100.0 | 100.0 | 100.0 | 100.0 || 1407.5 | 100.0 | 100.0 | 100.0 | 100.0

According to ﬂgures supplled by the Statistical Department of the Board of Customs,

The eountry 1mport

indicates (from January 1, 1918) the land in which goods were purchased, and country of export the land
ﬂgures subject to minor alterations.
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26. — IMPORT-PRICE INDEX. .
< The Thres Last Groups di
Year and Total Details I.Oﬂﬂldl.l.l‘ to their Pludfllvoi‘ll:d Year and
Month All Kinds Agricultur- Ma- Month
Foodstuffs| Clothing | al g.:ggre- Qther | Raw Ma- | Machinery Im ]
1913 100 100 100 100 100 100 100 100, 1913 (
1916 227 236 186 149 311 219 263 207 1916 :
1917 519 647 406 370 526 451 360 465 1917
1918 41 881 600 420 661 647 4569 642 1918
1919 766 896 608 600 669 681 487 593 1919
1920 1387 1761 1108 934 1268 1364 931 827 1920
1921 1329 1 566 1080 1087 1109 1129 1005 1048 1921
1922 1072 1150 1067 1066 913 1041 820 987 1922
1923 916 963 926 897 823 926 728 826 1923
1924 9568 998 1060 932 818 955 . 163 9201 1924 :
1926 1062 1110 1133 1066 835 1037 867 928 1926
1926 984 1068 10056 999 853 974 871 881 1926
1927 1927
January 997 1036 1021 924 949 1026 891 856 Janwary
Jan.-Febr. 1001 1044 1016 966 910 1020 908 880 Jan.-Febr,
Jan.-March 994 1049 1006 945 887 1002 902 889 Jan.-March |
Jan.-April 985 1047 996 945 868 983 862 893 Jan.-Apri d
Jan.-May 973 1047 985 953 851 966 846 886 Jan.-May |
Jan.-June Jan-June |
Jan,-July Jan,-July
Jan.-Aug. Jan.-Aug,
Jan.-Sept. Jan.-Sept.
Jan.-Oct. Jan.-Oct.
Jan.-Nov. Jan-.Nov.
Jan.-Dec. Jan.-Dec.
e quERSJEP, ol e b b e, b e S, Dont o R of i .l e
ear n m ¥
l: q&es%;zorin 1918, ;fpo%a v:l'xlloi: the imm ’(or export) value for 1zhey curren?yenr has been oafouht:dv °1'n’“§er1’§le°§ta§f; o? :he sumgﬁms
btained for purpoees ot arizon.
- -index . : 3
The dschmenf%eutﬂngogh%rotamm have been di a::orgi“{:g,to theirglsevhelg?othegmnpatgoo&s:gm cloth-

purpose,.

h?hga tural requirements anrld nex mmwgree last-named
a m'ﬂm mlmporb-prloe index iamllower t‘ll;m the wholesale price index because the import-price index is not influenced by the customs
1l o [
271. — EXPORT-PRICE INDEX.
Year and Total Details Year and
Month | AuKinds| b | poge | Cnesse | Timber | Bobbin | M3RARe| Chemiesl  pyper Month
1913 100 100 100 100 100 100 100 100 100 1913
1916 2b4 238 185 290 186 146 278 290 3562 1916
1917 37 560 349 600 317 [ 218 389 342 452 1917
1918 416 276 620 501 222 705 508 399 483 1918
1919 441 790 725 1079 37 1258 571 500 611 1919
1920 1053 806 916 1260 886 1756 1710. | 1742 1185 1920
1921 1213 1008 1636 1489 996 2186 2202 1502 1433 1921
1922 1180 1075 1351 1066 1081 1911 2002 1365 1198 1922
1923 1146 1083 1121 985 1143 1865 1708 1264 958 1923
1924 1090 1045 12560 1088 1089 1936 1365 1103 924 1924
1925 1111 1026 1303 1013 1091 1950 1384 1181 936 1926
1926 1092 951 1166 884 1077 1834 1489 1209 940 1926
1927 : 1927
January 1099 1023 1101 819 12565 1898 1538 1230 906 || Jannmary :
Jan.-Febr. 1104 1070 1137 820 1240 1901 1525 1211 894 | Jan,-Febr. |
Jan.-March 1098 109 . 1118 828 1228 1911 1506 1206 917 [ Jan.-March |
Jan.-April 1090 1083 1104 824 1184 1 897 1504 1202 917 | Jan.-April |
Jan,-May 1090 1084 1090 836 1155 1889 1475 1199 915 || Jan,-May
Jan,-June Jan,-June
Jan.-July Jan.-July
Jan,-Aug. Jan.-Aug.
Jan,-Sept. Jan.-Sept.
Jan.-Oct. Jan.-Oct.
Jan.-Nov. Jan-.Nov.
Jan,-Dec. Jan.~Dec.

Besides the total index the table contains indices for oumly a few of the most important exports.
Bee in addition remarks under Table No. 26.
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28. — INDEX NUMBER FOR QUANTITIES OF IMPORTS AND EXPORTS.?)

Jan.-

May Year

‘Whole
Jan. June Dec. H Year ’

Year July | Aug. | Sept. | Oct. | Nov.

Febr. |Muoh' April | May |

Imports

100.0| 100.0
94.3| 105.8
104.2| 1017
98.0 108.3
110.4 | 130.3

1913 |
1923 !
1924
1925
1926 |
1927 |

100.0
105.9
114.9

94.2
110.0
136.9

100.0
104.0

82.5
112.4
128.2

100.0 | 100.0
101.5

99.3
105.9

.9 116.3

100.0
89.2
83.2

102.1

107.7

100.0
87.3
8.4
84.8
95.2

100.0
106.7
109.7
100.2
124.9

100.0
112.¢

83.6
109.3
122.1
153.8

100.0
9.6
101.4
8.0
93.5
122.6

100.0
104.0
118.1
90.7
99.6
136.5

100.0
121.8
138.8
109.e
146.3
150.7

1913
1923
1924
1925
1926
1927

100.0
108.8
140.7

956.6

98.3
131.8
orts

100.0

92.9
101.3
119.2
116.0

Exp
100.0
102.5
118.5
127.3
137.2

1913 |
1923 |
1924 |
1926 |
1926 || 135.8 | 113.5| 150.4 | 146.2 111.5) 1926 |
1927 | 178.2| 167.8| 160.3 | 144.4 | 1033 186.5| 1927

1) Value of imports and exports caleulated on the basis of the prices for 1913 and expressed in percentage of imports and exports.
for 1918 during the corresponding period.

29, — VALUE OF IMPORTS AND EXPORTS DIVIDED ACCORDING TO THE PURPOSE OF THE GOODS. ?)

100.0

83.5
100.6
133.2

100.0
101.8
16b.5
137.0
165.1

100.0

94.8
112.7
123.9
127.5

100.0
83.0
92.7

126.5

116.8

100.0

99.0
137.5
129.3
153.9

100.0
95.9
95.7
98.8

107.3

100.0
85.4
87.5

137.9

100.0
98.3
80.0

150.0

100.0

95.1
132.5
135.1

1913
1923
1924
1926

100.0
118.0
148.7
166.9

Imports Exports
Y;["o :;‘d Goods for Production || Goodsfor Consumption | Goods for Production | Goods for Consumption Y:;f :l':d
! on!
Mose 1 | Machinery | BOUStEAl | poodstutts | praranals | Machinery | ‘qmicts | Foodstutts
e s s o % ®f e % -
1913 32.1 10.5 18.4 39.0 67.4 3.0 16.1 13.5 1913
1923 3l.8 12.6 23.6 32.0 76.9 0.6 16.1 6.4 1923
1924 32.4 12.4 19.9 86.3 76.1 0.5 14.9 8.5 1924
1926 3l.9 12.7 18.1 37.3 721 1.0 156.3 1l.6 1926
1926 86.6 16.1 22.2 26.1 75.0 0.5 14.6 9.9 1926
1927 1927
Jan. - Apri 319 18.1 24,7 25.3 49,2 0.7 27.2 22.9 | Jan.- Apri
Jan. - May 315 20.2 23.8 24.5 b4.6 0.7 24,0 20.7 Jan.- May
May 80.2 26.0 21.4 22.4 67.8 0.6 16.3 15.3 May ;

1) The goods have been divided into four groups: 1) raw materials and semi-manufactured products, 2) machinery, tools, means
of transport and other similar means of production, 8) other manufactured products and 4) toodstnﬂ‘s (tood and luxuries).

30. — FOREIGN SHIPPING.

Arrivals Sailings
Month With Cargo In Ballast Total | With Cirgo | In Ballast | Total Month
Ves- | Reg.tons | Ves- | Reg.tons| Ves- B.e%._ tons| Ves- | Reg. tons| Ves- B.a%tons Ves- | Reg.tons j
sels e, sols et. sels l et sels Net. sels et. | sels lget.

1927 1927 |
January 139| 106 216 21 6684 160] 112900 133( 97772] 27| 20516 160| 118288( January |
Februa.ry 94{ 64b41 3 4896 97) 69437 101 80040 9 5276 110| 85316 February |

123 89130 5 3204 128 92334]| 109 79491 14| 8081 123 87572|March }
M‘;nl 213| 124692 85| 25265 248| 149957 178 113427 65| 156736| 243| 129 163| April

540| 231338 313| 203352] 853 434690; 508/ 289732/ 240| 45282 748| 335014 J ay _
une i
:{ul ’ Ju.ly )
ugust ' August |
September September |
October October |
November November |
Deeember December |

Janl.ézl%ay 1109] 615917 377] 2434011486 859 3181 029| 660 462 355| 94 891(%)1 384| 755 3563 Ja.n. May
Jan.-May || 776| 431871 234 155543| 1010| 587414| 703| 427 953| 178| 56 726] 881| 484679 Ja.n. Ma.y

1y Of which 548 Finnish vessels and 938 foreign vessels.
624 3 » » 760 . .

) s »
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31. — SHIPPING WITH VARIOUS COUNTRIES AND PASSENGER TRAFFIC,

1) - ) 8
Countzy of Janciay oer Tan ooy Cguntey of e ey Py 7y g
a nndtiml Nuﬁber B.l ootgnl Nu&ber nl Ooa)m mﬁon Nusbu lootgm Nuaber 100'2’"
Vessels .gfot. Vessels eii’et. Veasels B.e%.“' Vessels n,?l’(et.
Eurqpe: Asia ........ -— — —_
| Belgium ..... 49 38,5 27 19.2 | Afriesa ....... 3 2.9 — —
Danzig ...... 66 46.4 23 14,0 | United States. 23 642 |- 20 56,4
]} Denmark .... 100 69.6 68 21.9 | Other States of
| Esthonia .... 2710 |  80.5 243 95.2 | America ... b 10.7 10 27.7
' thGmce ...... 3(1)3 203.6 25532 1%6 Anstralia .... — — - —
i any .... .0 4
Great Bitain. | 187 166.2 238 | 203.3 Total 31 .8 30 84.1
E;)l]and ..... 42 39.4 % gg_v Grand Total| 1486 | 859.4 | 1384 | 765.4
] ia ...... .8 .2
| Norway 100 4 ey B 162 PASSENGER TRAFFIC. ?)
| Russia ...... 7 2.8 14 6.6
{ Swadon ... 3 | 1s8s 30 | 1128 | sony - m‘"";‘: om | o -
| Spain ....... .2 .2 o
Other countrics| 13 12.6 6 41— T F“;"‘g;;‘ o 1""1"%‘;-'
- y 1 714
| "Total Europe| 1455 e | 1356 | 6.8 | 50 0 100 ’ 10366 | 5497 | 12639 | Bosd

1) Veasels with cargo and in ballast together. — ) Sea-traffic. Passenger traffic overland is at present insignificant.
A)ceordlng to figures supplied by the Statistical Office of the Shipping Board.

32, — STATE RAILWAYS.

Weight of Goods Trans- Axle-kilomeires of Locomotives In use Goods-trueks in use
1 poried Goods-trucks
| Month 1000 Tons Mill, Em Number Number -
1913 | 1926Y) | 1927%) | 1913 | 1926 | 1927 | 1920 | 1926 | 1927 | 1920 | 1926 | 1927
January | 380.5| 667.2* 664.7% 28.3 | 41.5 | 47.0 | 445 | 526 | 546 || 12601| 18121| 18453 |\January
February | 441.2| 732.0%| 946.8% 29.7 | 44.1 | 517 | 457 | 561 | 561 || 12642| 18247|18521 mmary
March 412.5| 896.4*1058.7% 80.6 | b3.9 | 585 | 454 | 532 | 563 | 12734| 18833/ 18619
Aj 4050/ 835.7% 800.5% 82.4 | B6.3 | 521 | 446 | 548 | B42 | 12601 18883|18717 ﬁ;:il
{ May 426.5] 822.7* 31.1| BL3 458 | 547 12622 18420 y
{ June 443.8 932.0* 30.0 | B6.3 476 | 571 12662 18443 June
July 470.3/ 1010.9* 342 | 63.4 473 | 582 12720 18453 July
August 430.5 964.9* 337 | 645 466 | b78 12808| 18453 \August
September] 437.2) 922.2% 323 | 595 468 | 583 12896! 18453 September
October | 443.5| 870.3* 32.3 | b4s 472 | 578 13030 18453 October
November| 3840.4] 819.6* 28.9 | 46.1 474 | 566 13137 18453 November
December| 302.1f 734.6* 28.5 | 42.5 486 | 539 13 233( 18453 December
“Total| 4 938.5|10 208.4* 372.9 | 632.2
{ Jan.-April| 1 639.2| 31381.2%|3470.7% 121.0 | 195.3 | 209.8

1) Goods transported on credit not included, as detalls of these are only available at the end of the year.

33. — STATE RAILWAYS® REVENUE, REGULAR EXPENDITURE AND TRAFFIC SURPLUS.

(loas B mets) Regular Expenditure Trafflo Surplus
Month Mill, Fmk Mill. Fmk Mill. Fmk Month
1913 19261) 1927%) 1913 1926 1927 1913 1926 1927
| January 43 B8.o* 62.5% . 48.1* 45.3* . 9.9% 17.2% Ja.nuary
: Febma.ry 4.2 b2.6* |  60.0* . 49.4* |  48.2* . 8.2* 11.8* | February
5 4.9 66.6* 70.9* . bl.0* b3.1* . 16.6* 17.8* | March
1 M;':,ril 4.6 69.4% 67.1% . 47.4* 50.5* . 22.0%| 16.6* || April
b.2 62.2* . b4.2* . 8.0* ay
June 5.9 70.4% . 62.1% . + 8.3% June
July b.7 72.8% . b8.2* . 14.6* July
{ August 5.6 73.4* . b6.5* . 16.9* August
September 5.3 67.7% . b3.6* . 14.1* September
Qctober 4.7 65.3* . 52.1* . 13.2% Qctober
November 4.0 62.4% . 49.7% . 12.7* November
December 4.3 65.7* . 73.0* . — 7.3* December
Total b8.6 786.5% 40.3 | ©6bb.s* 18.3 131.2*- Total
Jan.-April 18.0 246.6*% | 260.5% . 195.9% | 197.1* . B0.7* 63.4* || Jan.-April

According to Finnish State Railways’ Pre] Monthly Statistics.
1) At the final closing of the books the Hmlnaryor income and expenditure will alter to a certain extent, in some cases quite
«onxidermr ably. The difference between the results bued on preliminary data and the final figuves wlll be adjusted in the figures for De-

* Preliminary figures subject to minor alterations,
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34. — INDEX NUMBER OF COST OF LIVING.?)

Month | Foodstuffs| Clothing | Bent | Fusl | Tobacco [Newspapers| Taxes | priercor | ooty | frontn

1914 ' 1914
Jan.-June 100 100 100 100 100 100 100 100 — Jan.-June

1924 1093 1039 1088 1473 | 1273 1079 2378 1170 - 1924

1925 1147 1043 1224 1362 1293 1079 2291 1212 —_ 1926

1926 1108 1042 1306 1271 1298 1079 20568 1183 _— 1926

1926 ) 1926
May 1078 1049 1266 1250 1297 1079 20560 1159 — 4 ||May
June 1090 1047 1334 1254 1297 1079 | 20560 1175 + 16 || June
Jul, 1106 1044 1334 1238 1297 1079 2 050 1183 -+ 8 | July
Angust 11563 1039 1334 1242 1299 1079 2050 1213 + 30 || August
Se berf| 1137 1039 1334 1257 1299 1079 20560 1203 — 10 | September|
QOctober 1126 1037 1334 1276 1299 1079 2050 1197 — 6 || October
November]| 1114 1035 1334 1349 1299 1079 2050 1193 — 4 | November|
December| 1110 1035 1334 1 389 1299 1079 2144 1197 + 4 || December

1927 1927 |
Ji 1092 1035 1334 1404 1299 1127 2144 1187 —10 | January |
February | 1095 1036 1334 1406 1299 1127 2144 1189 + 2 | February

h 1086 1035 1334 1408 1299 1127 2144 1183 — 6 | March
ﬁgﬁl 1069 1036 1334 1409 1299 1127 2144 1173 —10 || April
y 1058 1035 1334 1405 1300 1137 2144 1166 — 7 y
1) From the of 1921 onwards a new official index has been drawn up differing from that published in the Bulletin for

1922 in that the whole first half of 1014 forms the basis (= 100) for the same, and that the rise In taxation i3 also included.
The index is calculated by the Social-Statistical Department of the Central Statistical Office and is based on monthly reports
from 21 different centres; it shows the rise in the cost of 1i for a workingman’s family of normal size, the income of which nmounted
during the years 19008—1909 to 1 600—2 000 Fmk, assuming that the average mon comumption within the same remained unaltered.
The index for total cost of living is the average based on weight of the different

35. — WHOLESALE PRICE INDEX.

E [<3 i) 8 8
g g3 78 | g 24 |85 |[§= S |Be §§§§ E
§F |88 |IE | ZE | 2% | Ef |Zg|GE | fndflsii it )
et | 2E | GE | §F | 5% | §% | BB |§: (&% SEEifz eyl e}
5| BF | Fg ¥ k] F |88 sBE 2~ | 8
a7 (24) (] (26) (9) (12) (14) (26) || (185) (61) (89) | (85)
1924 130 165 98 154 116 171 129| 146) 144| — 143! 146} 141
1925 137 17% 110 1563 128 167 126 148| 147 — 147| 163( 143
1926 133 168 101 149 128 1563 122 144 142 — 143| 144 137
1928
May 139 165 99 149 128 166 1201 132{ 140| —1 140| 140| 133
June 137 166 99 149 127 155 121 138) 141| 41 1431 141| 137
July 134 169 99 147 128 154 1221 139y 141| — 142| 143| 136
Angust 129 169 101 148 128 153 1221 150 143} 4+ 2 146} 145 135
September 128 169 103 148 127 1561 1221 152| 143 — 145| 146| 135
October 126 169 102 149 126 148 124 164| 143 — 145] 147! 136
November 126 170 102 150 127 144 124 166) 143| — 145| 148 136
December 126 172 103 150 126 142 124| 158 144 +1 144 149 137
! 1927
I January 128 170 106 155 139 145 124 147\ I144| — 143 146) 144
{ February 130 168 106 155 138 146 124 146f 144} — 143| 145| 145
| March 126 168 107 166 136 149 123| 144 143| —1 141| 145| 144
i April 130 168 110 156 134 146 | 122] 141 143 — 140 145 144
| May 127 167 110 157 132 149 122 141 142| —1 140 145 146
The index is worked out at the Central Statistical Office’s Department for Economic Statistics.— In determining the bases of
calculation for the index the combined value of the comntry’s efroducuon and imports for 1918 are taken into account without dednoting
thevdueoteéporm show the change in the lev otprioes!nrelaﬁontogoldandamobtainedtromth
i i Sy e B B s ol Gl 8 s et R
prlnep . the price of each commodi ?&mammnﬁoto;mmﬂhgﬂmemmmdo
and the averago is then mlculated .on. the basis of the resnlf.ant proportionate The corresponding months In 1918 are
as & basis, In the calculations geometrical averages are employed. No actual weighﬂng of figures is undertaken; this is carried

ous, however, indivectly with the ald ot the list of commodities.
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36.— NUMBER OF UNEMPLOYED,
1925 1926 1927
End of : Montnly | End of
Month Male | Female | Total | Male | Female | Total Male | Female | Total Move- Month
ment
Janunary 3481 1415 4896 2803 1029 3832 2546 1088 | 3633 |4 1461 January |
February 3034 1386 4420 2468 994 3462 2 0564 975 | 3029 (— 604 Febrnary |
2497 1005 3502| 1536 682 2222 1368 736 | 2104 |— 925| March
M1};!11 1143 739 1882( 1177 784 1961 993 709 [ 1702 |— 402 April i
740 668 1398 653 6201 1273 670 569 | 1239 [— 463 May
June 591 564 1155 440 | 484 924 June
July 533 451 984 391 558 949 July B
August 811 752 1563 474 738 1212 August
September] 1109 902 2011 639 786 1326 September
Qctober 1561 1216 2716 836 978 1813 October
Novemberj 2484 1120 3604) 1336 994 2 330 November
December | 1654 522 | 112176 1528 644 | 2172 December

This table, prepared from the weekly reports of the Labour Exchange Department of the Ministry of Social Affairs, shows the
number of unemployed registered in the books of the communal labour exchanges in the majority of towns and a very small part of
the rural centres of population at the close of the week nearest to the month’s end. As agricultural labourers and skilled artisans proper
reglster, up to the present, only in a minority of cases at the communal labour exchanges, the table does not give a complete review of the
number of unemployed, but 1s to be regarded more as symptomatic,

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

37. — CESSATION OF WORK.

Initiated cessation of work | Oceiation of work conitmned Total
Month atfecting affecting affecting Month -
number number number
employers hands employers hands employers hands
1926 1925
May 9 20 1201 1 1 120 | 10 9 1321 || May
June 4 32 345 4 4 745 8 36 1090 || June
July 3 6 58 8 13 713 6 19 771 || July
August 3 3 218 3 6 638 6 9 856 ugnst
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 B 5 299 | December
1)1926 : 1)1926
January 1 1 5 3 3 233 4 4 238 || January
February 1 1 35 2 2 230 3 3 26 || February
3 74 671 3 3 265 6 77(. 936 | March
Mgnl 7 23 440 5 76 929 12 99 1369 || April
10 30 1007 8 93 788 18 123 1745 y
June 16 70 3017 9 110 1108) 925 180 4125 | June
July 13 54 2580 | 15 106 3122 | @28 160 5702 || July
ngust 9 17 1131 18 118 4889 || 27 135 6020 || August
September 6 25 666 | 13 110 1942 19 135 2508 || September
October 4 13 552 | 13 49 1259 | 17 62 1811 || October
November — — — 8 30 568 8 30 558 || November
December 2 2 226 5 16 435 7 18 661 || December
1927 1927
January 3 2 205 3 7 347 6 9 552 || January
February 3 6 164 1 1 180 4 7 844 || February
March 10 25 1087 2 2 240 | 12 27 1327 | March
April 4 ,12 101 6 6 764 | 10 18 865 ﬁ‘,ﬁm
May 16 ‘93| 11283 7 7 718 | 23 100 | 12061 y

The above particulars which are of a preliminary nature, have been compiled by the Soclal-Statistical Department of the
Central Statistical Office. The majority of cases of cessation of work were described as strikes.
1) The figures for 1926 have been adjusted.
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CERTAIN PARTICULARS ABOUT FINLAND.

1. FORM OF GOVERNMENT,

Finland formed a part of the kingdom of Sweden from 1154
€0 1809; since 1809 it was an autonomous Grand Duchy connected
with Russia up to December 6th, 1917, when Finland declared its
independence, which was acknowledged by all the Powers including
Soviet Russia. It became a republic in 1919. The Diet together
with the President possess the legislative power of the country.
The highest executive power is held by the Presidenf chosen for
& perlod of 6 years, The present President L. Kr. Relander is
«lected for the term 1 March, 1925 to 1 March, 1931.

The Diet, composed of 200 members, is elected by universal
suffrage. The proportions of the different parties in the Diet; elected
dn 1924 are as follows:

Number cent
Swedish party ................ 23 11.5
Right {Unionlst party ......iieeeien 38 61 19.0 30.5
Agrarian party .............. 44 22.0
Centre { Progressive DALY ............ 17 61 8.5 80.5
Lett Social-Democratsa ............ 60 30.0
Communists ...........c.v0inns 18 78 9.0 89.0

2. LAND.

THE AREA is 388,483 square kilometres = 150,006 square
wmiles, (Great Britain’s area is 89,047 sq. m. and Italy’s area 117,982
8q, m). Of the total area 11.5 % are lakes. On an average 10.8 %
of the land in the south of Finland is cultivated, 0.9 % in the North,
6.3 % of the whole land. Of the land area 25.3 mill, ha (62.5 mill.
acres) or 73.4 % are covered by forests,

THE AVERAGE TEMPEBRATURE In the coldest month is
in 8, W. Finland — §° to — 6° C., in Lappland — 15° C. and during
the warmest month -+ 15° and + 18° to 4 14° C. resp. The average
temperature in Helginki iz -} 4.6° (In Oslo + 5.4°, in Montreal

+ 5.4°, in Moscow 1 8.6°). The ground is covered by snow in
the South during about 100 days, in Central Finland during 150
o 180 days, in Lappland about 210 days.

8. POPULATION.

NUMBER OF INHABITANTS (1925): 3.6 millions, of which
0.2 million emigrants, (in Sweden (1925) 6.1, in Switzgerland (1924)
3.9, in Denmark (1925) 8.4 and in Norway (1925) 2.8 millions).

DENSITY OF POPULATION (1926): In South-Finland 17.9,
4n North-Finland 2.4 and in the whole country an average of 10.3
inhabitants to the square kilometre,

LANGUAGE (1920): Finnish speaking 88.7 %, Swedish speaking
11.0 %, others 0.3 %.

RELIGION (1925): Lutheran 97.1 %, Greek-Orthodox 1.7 %,
others 1.3 %.

DISTRIBUTION (1925): 80.4 % of the popnlaﬁon inhabit
the country, 19.6 % the towns and urban districts. The largest
towns are (1925): Helsinki (Helsingfors), the capital, 211,601 in-
habitants, Turku (Abo) 61,081, Tampere (Tammerfors) 51,717,
Viipuri (Viborg) 48,367.

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

INCREASE OF POPULATION (1925): Births 22.3 %/e,,
deaths 13.59,, (in France in 1926 17.6 %,,, and in England in
1925 12.2 Y/4,), natural increase 8.8 % 4.

4, INDUSTRY.

PROPORTIONS OF OCCUPATIONS OF THE POPULATION
{1920): agriculture 65.1 %, industry and manuel labour 14.8 %,
<ommerce 3.5 %, other occupations 17,7 %.

OWNERSHIP OF LAND, The land area i3 distributed among
different classes of owners approximately as follows: private 52.1 %,
State 89.7 %, Joint Stock coxapanies 6.5 %, communities 1.8 %.

FOREST RESOURCES. The growing stock of the forest is
1,620 million m® (57,218 million cubic feet). The marketable timber
(measuring 20 ¢m at breast height = 6 in. at a height of 18 ft.)
amounts to 1,557 million trees. Of this number pine 1s represented
by 61 %, spruce by 28 %, the conifers thus constituting 89 % or
1,384 million trees, leaftrees, mostly birch, 11 % or 173 million
trees. The annual increment is 44.5 million m® (1,568 million cab. f.).
The annual working up according to earlier calculations is 40 million
m® (1,418 million cub. ft.). In North Finland the increment is
much larger than the working up, but in South Finland excess
working up occurs locally.

AGRICULTURE. Cultivated land 2.1 million hectars, divided
as follows: area under cultivation 0.4—10 hectars 88.7 %, 10—50 ha
48.9 %,.50—100 ha 9.8 %, over 100 ha 8.1 %. Cultivated land was
divided between the different kinds of crops as follows: 48.8 % hay,
20.4 % oats, 11,1 % rye, 5.3 % barley, 8.2 % potatoes, 18.1 % other.
The number of dairles in 1925 amounted to 565.

INDUSTRY (1925): Number of industrial concerns 3,317,
hands 141,005, gross value of products of industry 10,126 million
marks,

LENGTH OF RAILWAYS (1926): 4,778 km, of wich 4,512
km State raflways and 266 km private. The gauge is 1.524 m,

COMMERCIAL FLEET (1927): Salling ships 511 (79,851 reg.
tons net.), steam ships 548 (109,863 r. t.), motor vessels 92
(11,095 r. t.), lighters 8,779 (277,020 r. t.). Total 4,930 (477,829 r. t.).

5. FINANCE AND BANKING.

CURRENCY. Since 1860 Finland has its own monetary
system. From 1877 up to the Great War the currency malntained
its stable gold value and after the disturbances caused by the war
Finland has again from January 1st, 1926 a gold standard. The unit
of currency is the mark (Finnish smarkkas) = 100 pennies. The gold
value of 100 marks is equal to § 2.6185 = £ —, 10/4 ¥/, d.

STATE FINANCES. According to the balance sheet for 1926
the State revenue was 3,484.5 million marks of which 8,428, 9 million
marks were ordinary revenue, and State expenditure 4,076.7 mil-
lion marks, of which 2,999.5 million marks were ordinary expen-
diture. The principal sources of revenue were as follows: State
property and undertakings 1,291,9, direct taxes 428.1, indirect taxes
1,205. 8, miscellaneous taxes 193, 8, charges 178. 0, miscellaneous reve-
nue 126.8. The value of State property in 1922 is estimated at
11,150, 6 million marks, For National Debt see table 18 in this issue.

MUNICIPAL FINANCES. According to the Budget for 1926
expenditure amounted to 901.7 milllon marks. Income from taxation
was 887.8 million marks, taxed income 4,478.56 million marks. The
communal income tax (not progressive) averaged 7.6 % of the
ratepayers’ income,

THE BANK OF ISSUE. The Bank of Finland, (founded
in 1811) is a State Bank. Ifs head-office is in Helsink] (Helsingfors)
with branches in Turku (Abo), Pori (BjSrneborg), Vaasa (Vasa),
Oula (Uledborg), Kuopio, Joensuu, Sortavala, Viipuri (Viborg),
Mikkeli (S:t Michel), Tampere (Tammerfors), Himeenlinna (Tavaste-
hus), Jyviskyld and Xotka.

THE JOINT STOCK BANKS (1926); Number 19, possess
494 branch oftices, where all kinds of banking business is transacted.
Including all banks, there is one banking establishment per 6,800
inhabitants,

The largest banks are: Ab. Nordiska Foreningsbanken, Kansailis-
Osake-Pankki, Helsingfors Aktiebank and Ab. Unfonbanken, all
with head offices in the capital.

OTHER BANKS (1926): Morigage banks 6, Savings banks 470
Co-operative Credit Societies 1,344 and a Central Bank for the latter.
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FINNISH STATE FINANCES IN 1926.

BY
A. E, TUDEER, =@=. D.

STATISTICIAN TO THE BANK OF 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
expenditure in Finland also shows a tendency
to grow regularly. Thus, the expenditure for
.1926, too, exceeded the corresponding figures
for 1925, in spite of the Government and the
Diet having, in principle, endeavoured to ex-

ercise economy in the management of the public
money. If we examine the ordinary expenditure,
twhich indicates progress better than the total
expenditure, we find, however, that the rise was
rather less last year. Whereas the ordinary ex-
penditure was increased 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
B86.8 % while the total figures of expenditure
have risen rather less or 51.1 %.

Table I. FINNISH STATE REVENUE, EXPENDITURE AND CASH BALANCE ACCORDING TO BALANCE SHEETS

FOR 1921—1996.

REVENUE. Mi]ljjggks. Mi.lll.ks. Milll.gzka. Milll.mntks. Mi]igﬁkl- Mﬂ]ig?;lks.

Ordinary revenue ............ccc.u.. 2,288.1 2,669.1 38,0625 38,158.2 3,316.2 3,424.0
Extraordinary revenue .............. 99.4 40.1 10.1 17 1.6 2.2
Revenue outside of Budget .......... 2672 8.9 64.0 57.1 12.8 8.4
’ Total 2,649.7 2,788.1 3,136.¢ 3,217.0 8,380.4 3,434.6

Toans ......coiiiiiiir ittt 2317.5 138.0 T76.9 — 352.¢ 535.4
Cash balance utilised ................ — — — — 269.6 106.7
Total 2,887.2 2,926.1 8913.5 38,2170 3,952.6 4,076.7

EXPENDITURE. .
Ordinary expenditure .............. 1,911:5 2,076.2 2,256.5 2,530.3 2,829.4 2,999.5
Extraordinary expenditure .......... 134.4 436.¢ 1,201.1 605.2 11,1225 1,078.7
Transfer to funds .................. 40.1 b.o 27.0 — — —_
Expenditure outside of Budget ....... 12.1 33.4 12.8 13.9 0.7 0.5
Total 2,698.1 2,551.2 3,497.4 8,149.4 38,9526 4,076.7
Surplus «ovvveie it 189.1 374.9 416.1 67.¢ — —
Total 2,887.2 2,926.1 38,9185 3,217.0 8,952.6 4,076.7
Cash Balance ........coivvvrirvnnn 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 considerably 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 3.3 % in 1926 as compared with 16.9 %
and 14.7 % dn 1922 and 1923. During the whole
period the increase in the ordinary revenue
amounted to 50.0 %. The increase of all actual
revenue was, however, less or only 29.¢ %.

In all these years the ordinary revenue
exceeded the ordinary expenditure considerably.
The surplus was largest in 1923, when it
amounted to 806.0 million marks, and subseqg-
uently fell off by degrees to 486.s millions in
1925 and 424.5 millions dn 1926. On the other
hand the total amount of actual revenue — that
is, exclusive 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
following figures which show to what extent
the actual revenue exceeded (--) or fell short
of (—) the expenditure.

Mill. mks.
1921 oot — 48.4
1922 ..iieiiiaeinnnns + 236.9
1928 i — 360.3
1924 . .iiiaen + 676
1925 oo ieeenannn — 622.2
1926 . .vvreinenannns —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 were 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 1,099.3 million marks at the end
of that year. At the same time the expenditure
has so greatly exceeded the actual revenue dur-
ing the last two years that the loans taken up
could not by themselves make up the difference,
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but it was necessary to utilise part of the cash
balance accumulated during previous years in
onder to balance accounts.

During the whole of the six years’ period
which is dealt with, the State derived a booked
revenue by means of new loans taken up of
sbout 2,040 million marks. Of this, 1,269 mil~
lions were spent on defraying State expenditure,
while the cash balance was increased by 8671
million marks. It is of the greatest importance
that the borrowed funds were in no way employ-
ed for covering current expenditure, but only
for such purposes as, according to the modern
theory of finance, should be covered by borrowed
funds. For all such purposes as increase the
revenue of the State in the future, about 2,834
million marks were disposed of during these six
years or ‘796 millions more than was borrowed
during that time, and 1,565 millions more than
the amount of borrowed funds that was actually
disposed of for defraying expenditure.

EXPENDITURE IN 1926.

The closing of the books for 1926 differs con~
siderably from 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 greatest 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 appropriated 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.¢.
million marks were ordinary expenditure.
Actually the ordinary expenditure amounted to.
2,999.5 millions, so that the increase amounted.
fo 185.9 million 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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.at .once that a large portion of those funds that
were obtained by means of the Government loan,
‘were not able to be utilised in 1926, but stood
-over until this year, although they were included
in the acecounts for 1926.

The distribution of the expenditure is shown
in broad lines in the table below in which
the expenditure, divided into ordinary and
extraordinary expenditure, have been divided
jnto main groups. For the sake of comparison
the corresponding figures for 1925 are also given.

It should be pointed out, first of all, that a
formal change has taken place in including the
-expenditure of the ministries for 1926 in the
.appropriate main groups, instead of in the third
group, as was still the case in 1925. If the
expenditure for 1926 is compared, item by item,
‘with the corresponding figures for 1925, it will
be seen that the expenditure increased in some
cases and dell off in others. The reductions are
pretty general, witnessing to the fact that a
policy of econmomy is not without some result.
TImportance, however, attaches only 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-
ture on Defence has sunk slightly since 1925.
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Among the main groups which show higher
expenditure, notice is attracted principally by
the tenth and seventeenth group. Expenditure
{ on the National Debt 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. Noticeable increases in expenditure are
also to be seen under the headings of Education,
Pensions and for the representatives of Finland
abroad.

As the foregoing table indicates, the increase
in the ordinary expenditure is largely a result
of the fact that expenditure on communications
had risen by about 95 million marks. This is
partly due to greater traffic and, as the Govern-

| ment accountancy is based in Finland on the
gross principle, the revenue side also shows a
rise owing to this cause. Partly, too, the
inecrease 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 1I. FINNISH STATE EXPENDITURE DURING 1925—1926.

1925 1926
Main Groups Ordinary || Extracrdin-| Ordinary || Extraordin-
! Expendi- || ary Ex- Total Expendi- | ary Ex- Total
| ture penditure tare penditure
; Mill. mks.|| Mill, mks.| Mill. mks.| ¢, {Mill. mks,) Mill, mks.| Mill. mks.| ¢/,
| 1. President of the Republic...... 2.0 — 2.0 | [0.05] 2.0 — 2.0 (0.05]
T A Diet...oevieeneniiiiiieniennn. 9.1 — 9.1 | 0.2 9.8 — 9.8 | 0.3
{ 8. Government ................... 22.5 .— 22.5 | 0.8 6.6 — 6.6 0.2
1 4. Chancellery of Government.... 11.2 01 113 | 03 10.7 — 10.7 | 03
| 5. Ministry for Foreign Affairs.... 25.8 0.5 26.1 | 0.7 29.5 3.2 3274 0.8
{1 6. Ministry of Justice ............ 94.5 41 98.6 | 2.5 94.5 3.4 97.9 | 2.4
1 7. Ministry of the Interior 182.5 78.2 260.7 | 6.6 226.6 26.5 253.1 | 6.2
4 8. Ministry of Finance............ 53.5 222.6 276.1 | 7.0 56.3 108.3 164.6 | 4.0
4 9. Ministry of Defence ........... 399.3 1431 542.4 | 137 380.9 158.4 539.3 | 13.2
| 10. Ministry of Education ..... .o 350.2 12.5 362.7 | 9.2 361.3 310 3923 | 9.6
1 11. Ministry of Agriculture........ 845.3 b1.1 396.4 | 10.0 334.4 34.4 368.8 | 9.0
1 12. Ministry of Communications ..| 773.0 416.9 | 1189.9 | 30.1 867.8 826.3 | 1193.1 | 29.3
i 18. Ministry of Trade and Industry 51.6 87.5 89.1 | 2.2 60.3 25.0 863 | 21
14. Ministry for Social Affairs .... 89.5 39.9 120.4 | 3.3 105.2 9.2 114.4 | 2.8
| 15. Miscellaneous expenditure...... - 70.3 12.1 82.4 | 21 59.2 13.3 725 18
| 16. Pensions and relief payments .. 66.3 — 66.3 | L7 80.1 —_ 80.1 [ 2.0
| 17. National debt.................. 283.0 103.9 386.9 | 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|| 2829.4 | 1123.2 | 3952.6 [100.0] 2999.5 | 1077.2 | 4076.7 |100.0
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depreciation of the rolling stock and buildings
of the State Railways.

Among the extraordinary expenditure there
are, as in the year before, considerable appropria-
tions for such purposes as are conducive to in-
crease the revenue of the State. The most
important are the following:

New railways .............. 100.0 mill. mks.
New construction on complet-

ed railway lines .......... 51¢ ., »
Additions to railway rolling

770 - S 35.0 »
Installation of a power station

at Imatra ......ceovvun... 80.0 s
Public undertakings ........ 210 »
Post and telegraphs ........ 154 s
Harbour construction ...... 1 5,
Toams . «cvviveiiniiiei., 126 "

Of the loans the greater part was granted for
settlement purposes and for improving agri-
cultural credit conditions.

REVENTUE IN 1926.

According to the Budget the State revenue
for 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 from the estimates, as some items .

of revenue — especially the profit on the proper-
ty of the State and business undertakings, the

‘ 2%

direct taxes. and miscellaneous taxes — were
larger, others again, i. e. the Customs dues, less
than had been estimated. The total revenue,
excluding loans and cash balance utilised,
amounted according to the closing of the books
to 3,434.6 million marks. The divergence from
the Budget thus did not amount to one hundred
mijllion marks. A greater divergence between
the Budget and the closing of the books is found
in the circumstance that, as expenditure increas-
ed to a considerable degree, as is shown above,
2 State loan was raised, which was not included
in the estimates. This brought in 535.4 million
marks.

The distribution of the revenue among the
most important groups is shown in table IIL
below.

The actual revenue shows an appreciable in-
crease throughout with the exception only of
the indirect taxes. This circumstance is to be

| explained by the fact that, when the Diet

approved certain increases in rates of Customs
duty at the end of 1925, that were to come into
force from dJanuari 1st following, importers.
lost no time in supplying themselves with large
stocks of such goods — principally sugar,
wheaten flour and coffee. The consequence was.
that the Customs revenue for 1925 exceeded the:
estimates, while in 1926, on the contrary, it
showed a considerable shortage. :

Table III. FINNISH STATE REVENUE ACCORDING TO THE BALANCE SHEETS FOR 1923—1926.

1. Rovenue from State property and under- Mi s, Ml ks, Millmks. MLl ks,
takings (estates, forests, railways, etec.).... 897.2 1,071.9 1,170.2 . 1,291.9

2 Direct ta%es . covviir ittt et i, 483.1 486.8 370.1 428.1
3. Indirect taXes . ..ccvvvereerrnnnnnnnnnnnn 1,239.0 1,212.2 1,353.7 1,205.9
4, Miscellaneous taxes .........ecvvveceneens 161.7 161.5 164.9 193.3.
B, Charges . ....vveeereenniennnnneennennnss 129.8 135.9 143.6 178.0
6. Miscellaneous revenue .................... 161.s 91.6 115.4 129.0
R Y- Y PP T'16.9 — 352.8 535.4
8. Revenue outside of Budget ................ 64.0 57.1 12.¢ 8.4
9. Cash balance utilised .................... — —_ 269.¢ 106.7
Total 3,913.5 3,217.0 3,952.6 4,076.7
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The most important items in the first group
of revenue will be found in the following table
which also shows the changes from 1925.

No. 6

The inerease in revenue which is shown in
these figures is, of course, partly a result of
investments in the previous years. As already
pointed out, these figures represent gross revenue

Mi}fg&k, Mﬂlﬁks, which is balanced by larger or smaller amounts
State forests ............ 227.¢ 248.3 on the expenditure side. On the basis of the
State railways ............ 726.2 786.5 above figures alone it is, therefore, impossible
State  industrial under- to obtain any idea of the remunerativeness of
takings .......c.ionnn 108.6 135.4 the business undertskings of the State. The
Sale of spirits ............ 8.5 99.9 great rise in revenue from the State railways is
Interest . .....ceveevvnn.. 65.1 4.3 a consequence of a great increase in goods
traffie.
FINNISH S'rA‘tE. REVENUE, EXPENDITURE ANNUAL STATE REVENUE
CASHt BALANCE FROM
Rt\!l)anua EXPENDITURE VARIOUS SOURCES IN FINLAND
) HaiaNce E= suRpwus BALANCEY E==1 MISCELLANEQUS T/
] LOANS 23 Xn UTs 0g OF BUDGET % LOANS IIIIFIIB INDIREGCT w&as“ﬁs
[ REVENUE QUTSIDE OF BUDGET S TRANSIER T0 FUMDS ETZ3 REVENUE OUTSIDE OF BUDGET EEE DIRECT TAXES
M EXTRAORDINARY REVENUE lmm EXTRAORDINARY EXP. 55 ISCELLANEQUS REVENUE  IENMB-REVENUE DERIVED FROM
B ORDIXARY REVENUE - ORDINARY EXP. CHARGES STATE .PRORERTY
MILLFMK R CASH BALANCE MILL FHK.
4000 4000,
3500 3500
3000 — -1 3000
’\II\NI\I
2500 ﬁ ! 2500
’ tml m‘m“l
2000 umf 2000
\
1500 | = £ B {150
- 1000 | —I 1000
500 I 500
° . EXF. REV, EXP. REV. EXP_REV, EXP REV, EXP REV. EXP : - °
1921 1922 1923 1924 192E 1926 1921 1922 1923 1924 1925 1926
R

1) Taken from the cash balance for the previous year.
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The direct and indireet taxes which produced
most were the following:

Mifﬁnks. Millfggxks.
QCustoms duty .......... 1,115.2 1,021.5
Income and property tax 365.4 423.1
Excise on tobacco ...... 160.4 156.9
Stamp dues ............ 151.0 179.8

THE DIFFERENCE BETWEEN REVENUE
AND EXPENDITURE IN 1926.

According to the Budget it was estimated that
it would be necessary to draw an amount of
75.1 million marks from the cash balance, As
already pointed out, this 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 should be noted that, as
already mentioned, among the expenditure there
are large appropriations for various purposes of
investment. The sum of these has been calculat-
ed at about 525 million marks, not including in
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this such sums as were set aside for building
schools, official buildings, hospitals and similar
purposes, which, indeed, represent an inecrease
in the property of the State, though not in its
rovenue. To such sums the funds may be added
that were utilised for redeeming the National
Debt. For this purpose about 99 million marks
were included in the ordinary expenditure and
339 million marks in 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 expenditure of 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 difference between
the expenditure and the actual revenue.

If it is taken into consideration further that
the National Debt of Finland per inhabitant is
considerably smaller than in most other coun-
tries, it will be seen that the' financial position
of the State is a strong ome, even though in
the immediate future it is burdened by appreci-
able redemption of some disavantageous State
loans and by the fact that so many useful and
important objects await Government assistance
for their accomplishment.

STATE BUSINESS ACTIVITY IN FINLAND.

KYOSTI JARVINEN, =. por. D.

PROFESSOR AT THE HELSINKI COMMERCIAL COLLEGE, FORMERLY MINISTER OF FINANCE,

INTRODUOTION.

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 sale of forests and
even the industrial working up of timber. The
oldest business monopoly held by Governments
— the postal service — is supplemented in all

European States by the telegraph service and
in many also by the telephone service. The
railways in many thinly populated countries
with a lack of capital have called for State in-
tervention and in such countries the system of
State-owned railways has developed almost of
its own accord 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 besides such a policy of land-
ownership and communications, States have been
drawn into business enterprise in many other
fields. 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 development 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 diffferent aspects of the question may be able
to provide a clearer view of State business
activity in Finland.

LAND AND FOREST ECONOMY.

As regards the oldest-established bustiness
sphere of the State, the exploitation of its lands
and forests, landed estates are scarcely anywhere
a regular source of State revenue. According
to the Finnish Budget for 1927 revenue from
landed estates is estimated to furnish a surplus
of about 5.¢ million marks. In addition, the
State receives from 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, which in Finland comprise
14.1 million hectares, against 9.4 million hecta-
res of State-owned forest in Sweden and less
than 1 million hectares in Norway, are of much
greater importance in the State economy., Re-
venue from the sale of standing forest and other
forestry sources fis estimated to furnish the
Finnish Government with 105 million marks in
1927, while the State business enterprises based
on forest products provide a further 161.5 mill.
mks. The most important of the latter is the
Veitsiluoto Sawmill, one of the biggest industrial
enterprises for export purposes in North Finland.
As the entire cost of the administration of the
State forests and forest 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
COMMUNIOCATIONS.

In the sphere of communications, the State
derives from its postal and telegraph service
monopoly, to which are attached the ever-increas-
ing number of State telephone lines now compet-
ing with private companies, according to the
1927 Budget a surplus of 88.7 mill. mks. The
State Railways, which represent over 90 %
of the Finnish 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 railways built by the
State serve sparsely populated districts, where
it will be long before traffic can become profit-
able. The canals, which are of great importance
in the extensive inland water traffic of Finland,
provide revenue exceeding the cost of their
maintenance by @about 8.3 mill. mks. The
numerous karbours of Finland have usually been
built and are maintained by the various munici-
palities. However, those at Hanko (Hangd) and
Koivisto (Bjorks), and Sortanlahti on Lake
Ladoga, are State harbours and were built and
are maintained as such by the State. They
provide the State with revenue in the form of
harbour dues approximately equal to the current
expenditure on them.

BTATE 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 official inspection stations for agricultural
products, etc.', need not be taken into account
as regards Government revenue. The same
applies to the works connected with the Minis-
try of Defence, which include up to the present
a State shipyard and engine works, the aeroplane
factory of the Air Force and the State ammuni-
tion factory and gunpowder factory. The latter .
establishment, however, which was only complet-
ed at the end of last year and which works on
Finnish raw materials, might 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. They possess a natural founda-
tion in the great wealth of water 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: Trollhittan, Motala,
" Westerss, Porjus, etic., which at the end of 1924
represented a capital value of about 214 million
Swedish crowns or 2,270 million Finnfish marks
and yielded, according to the Budget for 1926
—327, a surplus of 11.7 million crowns in revenue.
The Imatra power station in Finland is still in
course of erection and together with its system
of power-lines for the whole of South Finland
is expected to be completed in 1928 at a total
cost of about 850 mill. mks,

THE MINING INDUSTRY.

The Outokumpu Copper Mines, in which the
Finnish State, like so many others, is trying its
hand at mining, are also still dependent on the
future for profits. Of the many finds of metal
ore on Finnish territory, of which the iron-ore
finds at Kuolajirvi 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 of Kuusjoki in
the Kuopio Province has led, up to the present,
to actual mining operations in Finland. The
position between the Government, as holder of
the claim, and the firm of Hackman & Co. 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 unsatisfactory results partly
on behalf of these two shareholders, partly, since
1917, on behalf of a tenant company. In
December, 1924, the Government purchased the
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share held by Hackman & Co., in accordance
with a decision made by the Diet on the
17th of that month, for 19.2 mill. marks.
For 1925, in which year the mines were trans-
ferred to the Government, the results were
estimated at about 1.5 mill. mks revenue. In
1925 a special committee in conjunction with
the temporary Board of Directors appointed for
the enterprise, drew up schemes for extending
the mines. These were intended to increase
production to 100,000 tons of ore annually. As
the deposits of ore in the area are calculated at
7 to 8 million toms, there would thus be suffi-
cient ore to keep the refineries going, at the
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 mot only
for the copper, which has proved excellent in
quality and is present in the raw ore to the
extent of 4—41% %, but also for the rich
amount of sulphur (28 %) and iron (38 %)
contained in it.

In deciding on April 6th, 1926, to give its
approval to the QGovernment proposal for 4
refinery to be attached to the mines, the Diet
at the same time approved the extension schemes,
which involve an addition of 89.6¢ mill. mks to
the 80 mill. mks capital already invested in the
QOutokumpu mines. For the extensions the Diet,
granted a sum of 18 mill. mks in 1926 and by
a decision of Manch 81 st, 1927, a further 8.6
mill. mks. This last decision also includes @&
grant of 5 mill. mks for use as working capital
during 1927. Thus up to the present a little
over 60 mill. mks has either been invested or
is earmarked for investment in this enterprise.
But according to the committee responsible for
the extension scheme, the mines should provide,
after the completion of the refinery, an annual
profit of 13.2 mill. mks.

SULPHURIC ACID AND SUPERPHOS-
PHATE FACTORIES.
The sulphur obtainable from the Outokumpu
mines and the cheap water power available from
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the Imatra power station were the original
motives for founding the Government sulphurie,
acid and superphosphate factories, 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 millions for extensions. The
balance sheet of the factories on December 81 st,
1925, includes a capital value of close upon 68
mill. mks. The first full year of work ,1923, show-
ed the considerable loss of 8.8 mill. mks for the
factories, due on the one hand to preliminary
experiments, on the other, and mainly, to the
enormous fall in the price of superphosphate
abroad. The loss was subsequently 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 FACTORY.
Qompared with the above, the State margarine

factory is a comparatively small business enter- -

prise. I{ originated in the Prisons Board buy-
ing a small margarine factory for its own
purposes in 1922, which was then rebuilt and
enlarged in 1924 until it was able to satisfy the
demands of other State institutions. At the
end of 1925 the factory's accounts balanced at
3.7 mill. mks, and it has been able to provide
the State with an annual revenue of about 1
mill. mks. '

THE STATE AL.COHOL BUSINESS.

State business in aleohol 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 alcoholic 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, mks. A sulphite alcohol factory
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situated in Ruokolahti and owned by the Tor-
nator company was further purchased by the
State for approximately 8.4 millions. The
property and stock of State alecohol business
amounted at the end of 1924 to 54.4 mill. mks.
The profits to be gained in a prohibitionist
country cannot naturally be compared with the
large revenue derived by other countries from
taxation on spirits. The average surplus during
the period 1921—1926 has thus been approximate-
ly 24.¢ 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 is 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 able to include in lits extraordinary,
revenue a share of the Bank’s profits. Now, in
accondance 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 o its capital of 500 million marks.
As this reserve fund is still only 240.5 mill. mks,
another two or three years must elapse before
the profits earned by the Biank of Finland,
amounting, for instance in 1926, to 107 mill.
mks, will be available for the State economy as
a whole. Even then the regulations of the Bank
of Finland provide for one-third of the profits
being devoted to strengthening the Bank’s posi-
tion, whereafter two-thirds may be used, subject
to the decision of the Diet, for the general
purposes of the State. '

- SEMI-OFFICIAL COMPANIES.

In addition to its own business enterprises
the modern State usually owns shares in one or
more Joint Stock compandies. 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 Luossavaara—Xiirunavaara
mines; the States of Norway and Denmark
similarly receive dividends from banks of issue
established as Joint Stock companies, etec. In
Finland the State owns considerable blocks of
shares in four Joint Stock companies.

Of these, however, the Central Bank for the
Co-operative Oredit Societies, Lid., in which the
State owns shares to a nominal value of 32.5
mill. mks, is not an actual business undertaking
of the State, as the chief 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 Budget as low as 330,000
mbks.

The shares held by the State in A/B Ferraria
were acquired in an accidental manner in connec-
tion with the purchase of the Jokioinen Estate.
When the State purchased the extensive lands
of the Jokioinen Estate on August 1st, 1918, for a
sum of 33.2 mill. mwks, 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.
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 9%, and in the 1927 Budget revenue from
these shares is estimated at 300,000 marks.

Of much greater importance than this fairly
small iron company are two woodworking coaﬁ-
panies, owning large areas of land and water-
rights in the Vuoksi falls, in which the State
acquired a majority of ehares in the autumn of

from falling into the hands of foreigngis.
The A/B Tornator O/Y, for instance, produc-
ed in 1925 10,812 tons of paper, 11,810 tons of

cellulose, 12,660 tons of white and brown pulp, .

10,642 standards of timber and 1,285,500 gross
of bobbins.

52 9, the nominal value of its

As the company |

Of the total shares the State owns |
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
10 millions was paid in cash and the rest in 5%
% bonds. The fairly high dividends paid
on the mominal value of these shares, latterly
20 %, are comparatively low in view of
the actual price 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 mnot be regarded as essentially
disadvantageous to the State, seeing that the
value of the Finnish currency with which the
purchase was effected has appreciably declined,
whereas the real estate of the company has
retained its value and even risen in this respect.
Dividends from the Tornator Company are
calculated in the 1927 Budget at 1.5 million
marks.

A/B W. Gutzeit & Co. is in reality a combine
comprising the Enso and Pankakoski companies
as well as the Gutzeit company. The combine
is one of the very largest in the industrial
export line in Finland. In 1925, for instance,
its production was 84,400 standards of sawn
timber, 64,500 tons of cellulose and 39,500 tons
of woodpulp, pasteboard, cardhoard and paper,
The capital of the combine is 162 million marks,
of which the State holds shares to 140,692,000
marks’ nominal value. As the greatest part of
this block was paid for on the occasion of its
purchase on October 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 about 673
mill. mks. At 8 %, the State receives on its

| holding for 1927 a sum in dividends amounting
1918 to prevent ‘these big industrial undertakings .

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 fees is estimated in
the Budget at 2,078 millions, revenue from
business undertakings thus accounts for 18.1
9% 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 business
undertakings will result, according to the 1926
—327 Budget, in a loss of about 19 million Danish
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crowns. As the business revenue of the Finnish
State will be apprecisbly 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 release a share
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 assembled
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 throughout the Re-
public on July 1st and 2nd.

*

The Board of Management of the Bank of
Finland. The former Prime Minister Kyotsti
Kallio, a member of the Diet, was appointed by
the Government on May 28th a member of the
Board of Management of the Bank of Finland.

%

Foreign bond loan. The Dwelling-
House Mortgage Bank, whose establishment was
Teferred to in the last dssue of this Bulletin
(see the article on Finnish Mortgage Institu-
tions), concluded an agreement in the middle of
June with reference to taking up a 30 years
6% % bond loan for 2 million pounds
sterling, nominally equivalent to about 386.5
million marks. The loan is undertaken by a
consortium, represented by the Skandinaviska
Kreditaktiebolaget in Stockholm, and consisting
besides of Hambros Bank Ltd, and Messrs
Higginson & Co. in London and Messrs Men-
delsson & Co. in Amsterdam. The issue should
take place in the course of June in the markets
in London, Amsterdam and Stockholm. — This

loan is deserving of notice for the reason that
it is the first negotiated abroad without a State
guarantee since Finland became independent.
The loan is of the greatest importance for the
economic life of Finland, as real estate credit
is thereby placed on a proper footing.

*

New extra-European steamship lines. The shnin;
owner R. Mattsson has purchased the English
steamer ,,Woron” which hag been incorporated in
the Finnish merchant service under the mame
»Kasteholm”. The ,Kasteholm” was constructed
of steel in 1807 and dts dimensons are: length
420.8 feet, beam 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
purchase 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. Aktiebolaget Tornator
passed a resolution at a recent meeting of
shareholders 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—38.5° above the normal. The spring, on
the contrary, was cold, for instance in May
about 2° below the normal, and the rainfall was
unusually heavy for the season of the year
which, combined with spring floods that occur-
red in some places, considerably delayed spring
sowings. During the second week in June the
weather conditions proved more favourable and
the condition of the plants seems to afford good
prospects of an average crop of the spring
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 by the Statistical Office of the
Board of Agriculture up to the middle of June
this year in comparison with the results for
1926 and 1925. Of these 8 signifies very good,
7 good, 6 above medium, 5 medium, 4 below
medium, 3 poor crop, 2 almost failure of crop,
1 failure of crop.

Middle of June.

1927 1926. 1925,
Wheat ............... 6.1 4.7 6.3
Rye ...coovviin.. 6.2 4.3 6.6
Barley ............... 5.5 5.8 5.6
Oats ..........cveneen 5.4 5.8 5.4
Potatoes ............. 5.2 5.6 5.2
Hay ................. 6.3 6.4 5.5
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