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THE FINNISH MARKET REVIEW. 

1'HE ltIONEY MARKEl'. 

T,he mOlley market has rtiightened alii. 
thrOlUgh !the autumn. There have been s·ome 
signs of a favourable turn ([lOW and then, 
brut, ,they have been e1ther un:import;.mt or 
momentary and have not affeClt,ed the 
generallly unfavourable impression. Inaddi
Hon available dait.a seem to indic3Jte that 
the :tenseness will increase still further. 
Saving, wihich has. ,been low for :a [ong twe, 
is coming. Ito a stop, ev·en to the exterut 
th8Jt the deposits in thelarg·es1; and most 
important. credit institutions !have decreased 
during ttheilast :two months. Here it shoulld: 
be noted rthat. saving is normalll.y low at 
this time of the year. This has grea:tly 
decreased :tihe hanks.' ability to grant credit, 
so tth:a.t only a small portion of tJlJe steadiily 
increasi.ng demand for cred·it has been 
satisfied. 

In the Co,mmerciflil Banks the depository 
movement was unfavourable a:lready in the 
summer, as poin.ted out in :the previous 
l\eview. Deposits d1d indeed incl\ease some
what in August, but simCoe then each 
month hIllS ,brought a new, although n.ot 
very great reduction; in September 37, 
in October 63, and in November 172 million 
marks. In J:anuary-November deposi;1:s 
increased by 41)5 mihlion. marks only, the 
corr,esponding figure in the previous year 
having. been 2,305 mi!llion. Saving declined 
not only in the Commercial Banks but also 
i:n others. Deposits in the savings banks, 
at present far exceeding those in the Com
mercial Banks, decreased by 66 mhlilion 

lllariks in Octo:ber.. The reduction in ca·piltal 
formation is indicated. :also by the facti that 
the total amount saved in all clledit insti
tutions decreased by 2 miNion mallks in 
October, :f.o,r the fir8lt time this year. Tbjs 
emphasizes the severity of the monetary 
situation. The :fllow of mo:ney into current 
accounts has sometimes been fairly ample 
this year, 'as in ltihe Oommerciail. Ban!ks in 
October, when their cheque accounts in
creased by 1,321 million mallks. But No
vember showed a severe check in Ibhis respect 
also, cheque aCCOiunts decreasing by close 
on 400 million marks, partly ;a;t [east 
ascribable to :the salles It ax paid that month. 

As the need for credits is undimi:n·jsheldi, 
the reduced saving caus'es tthe credit insti
tutions ,ever-increasing difficulties. In order 
·at least pan illy to satisfy this great demand 
the banks have reooced tlheir credilts ;to 
the State and ha.d recourse to the Central 
Bank. In ;1:lhe Commerciail Baniks alone 
Treasury bilas have decreased by nearly 
4,000 million marks. ReruscoUiruts have 
seriously increased' again, corroborating that 
:the situation is tightening. In January
Nov,ember total credits granted! by the Com
mercial BmIks increased by ,6,952 million 
marks, ttJJ.e corresponding increase of the 
previous year having been 5,779 miHion. 

The stiffening money market is reflected 
iIli the Bank of Finland reports, in a rapid 
increase in the assistance rendered to other 
cr,edit institutions :and in increased credilts 
to business firms. On the other hand the 
State has received considera:bly less credit 
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laltely. Rediscounts were ratther ~owa,t one 
time, but since October :they have risen 
sharply. On December 7th biBs rediscounted 
amounted! :to 2,450 minion marks, 111 fig.ure 
far below the record for the current year, 
3,034 million mal'lks on June 15th. The 
credit.s gr,anJ1;ed by the BaJlk of Finland ,to 
business firms increased month by month, 
,by 4,185 million m~ks from t.he begin.ning 
of :tihe year :t() :the ,end of November, while 
State credits have recently decreased. The 
n()te circwation rose ever higher in the 
autumn, ,reaching this year's record, 19,667 
million marks, on October 31st. Since then 
it has aglain decreased and been reasonably 
steady except f~ the violent increase in 
September. 

PRICFJS. 

ThaJIks to the price and wage stop in 
force, these lhavebeen fairly steady this 
Autumn, the indices of cost of living and 
wholesaJe prices not varying on the whole. 
The recent stabiHty on the Stock Exchange 
atlso indicates a more ba}anced moneltary 
sitUJation. There is ,the thr,eat of a new 
violent rise in prices nevertheless 'andl be
cause of this the Economic Council, in 
plaruning increaBed production and ill higher 
standard of Jiving, has consider,ed means 
of checlcing inf.lation especially by contti
nuing ,the stop next year. Yet the Govem
ment decision' of December 13th on the 
prices of a,gricwturel products materiatlly 
changes the basis of the CO'Uncil'8 programme. 
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'fRADFJ AND INDUSTRY. 

In spite of :the many difficulties 'that 
hamper production, avaNable data show a 
gratifying rewval of industry in the Ithird 
quarter of 1946. The index of total in
dustrial production (193,5=100) hadreac'hed 

,88 points, having ,been ,60 points' one 
year earlier, an increase of aImoat 50 per 
cent. The export:in.dUSlti'y has been con
stan~y lower than :the home llaI'lket indJusit.ry 
the voiIlume of which was 104 points in 
the third quarter whii1e Ithat of the exporlt 
industry was only 66 points'. 

Owing to mild weather' in Autumn foreign 
trade has been liveily, 'even so mueh so thalt 
record figures for this' year were reached 
for imports and exponts 'as late as in 
October and November. Both imports and 
exports have greatly surpassed last year's 
aehiev;emeIlit. The value of importts was 
21,776 mi:llion m:artks in January-Novem
ber as against '6,821 million in 1945. Free 
exports totalled 20,503 and 5,228 m~Hion 
marks in these two periods respectively. 
The increase is partly due to higher import 
prices hut chiefly to Ithe great.er vo1ume of 
trade, although this is only half the peace 
if;ime ~evel. The export' surpilus of Ithe lrust 
few months is not. great burt; should be 
noted. 

Reparation an.d restitution goods valued 
at 7,402 mi1lion marks were delivered to 
the Soviet Union in January-November. 
Last year the corrMponding figure was 
7,938 million marks. 
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STATISTICS. 
1. - STATEMENT OF THE BANK OF FINLAND. 

1945 1946 
Mlll.mk Mlll.mk 
--

30/11 30/6 I 31/7 I 31/8 I 30/9 I 31/10 I 30/11 

ASSETS. 
1721 11 11 I. Gold Reserve .............................. 1 1 1 1 

Foreign Correspondents .. ~ .. .. .. .. .. .. .. .. . 193 848 775 1365 1586 1475 1977 
II. Foreign Bills .............................. 67 98 102 109 129 98 90 

Fore~ Bank Notes and Coupons .......... 7 10 10 10 12 17 16 
Inlan Bills .............................. '24167 31595 32030 32253 32497 31400 29585 

III. Loans on Security ........................ 19 327 327 181 52 22 62. 
Advances on Cash Credit .................. 84 361 480 486 494 423 665 
Bonds in Finnish Currency ................. 345 314 310 307 306 303 301 

» »Foreign » ................. 147 243 235 190 190 190 168 
Shares ............................. : ...... 111 0 0 0 0 0 0 
Bank Premises and Furniture •.............. 1 33 331 33 331 33 34 34 

I 
Sundry Assets ............................. 6981 414 705 616 473 820 755 

Total 126 043 34244 35008 35551 35 773134 783 33654 

LIABILITIES. 
I 

Notes in circulation . ........................... 117414 17657 17269 17986 19076119667 19492. 
Other Liabilities payable on demand: 

64 195 39 147 Balance of Current Accounts due to the Treasury - - 246 
» »» » »»Others· .... 1368 860 855 973 1 03611427 683 

Bank-Post-Bills ............................... 50 57 52 153 51 47 60 
Foreign Correspondents ....................... 112 170 189 167 1721 182 178 
Fore~ Clearing Accounts .................... 2606 8162 8841 8739 8113

1 
7991 7642 

Foreign Commercial Debt .................... - 897 940 1001 817 - -
Sundry Accounts ............................. 1049 1382 1588 1454 1273 i 22 39 

Capital ........................................ 1250 1250 1250 1250 1250 1250 1250 
Reserve Fund .................................. 1154 1272 1272 1291 1291 1291 1291 
&nk _ ""d Fumi_ .................... 1 32 32 32 32 32 32 32 
Earnings less Expenses ......................... 280 256 298 345 377 402 430 
Undisposed Profits ............................. - 18 18 -

22461 
- -

Sundry Liabilities .............................. 728 2167 2209 2160 2325 2311 
Total 126 043 I 34244 135008 1355511 35773 I 34783 133654 

2. - NOTE ISSUE OF THE BANK OF FINLAND. 

1945 1946 
Mill.mk MIll.mk 
--

30/11 30/6 I 31/7 I 31/8 I 30/9 I 31/10 I 30/11 

RIGHT TO ISSUE NOTES. I 
Gold Reserve and Foreign Corre~ondents .......... 364 849 776 136611587 1476 1978 
According to Law of Dec. 13, 939 1) •.•••••••••• 24242 31703 32142 32372 32638 31515 29691 
Additional Right 01 Issue ........................ 1800 1800 1 800 1 800 1 800 1800 1800 

Total 126 406 34352 34718 35538 36025 34791 33469 

USED AMOUNT OF ISSUE. 
Notes in circulation ............................. (414 17657 17269 17986 19076 19667 19492 
Other Liabilities payable on demand . . . . • . • . . . .. 5 185 11592 12660 12487 11501 9816 8848 
Undrawn Amount of Advances on Cash Credit.... 238 418 453 448 459 531 290 

. Total 122 837129 667130 382130 921131 036130 014128 630 
NOTE RESERVE ................................ 3569 4685 4336 4 617 4 989 4777 4839 

Grand total 126 406 I 34 352 I 34 718 I 35 538 I 36 025 1 34 791 I 33 469 
1) Bllls payable abroad in foreign currency, foreign bonds listed on foreign Stock Exchanges, interest coupons In foreign 

currency which have fallen due for payment, foreign bank notes, and Inland bills falling due not later than within three 
months' time. 

Bank Rate since December 8, 1984, 4 0/0 
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3. - BANK OF FINLAND. NOTES IN CIRCULATION AND FOREIGN CORRESPONDENTS. 

End Notes in Ciroulation Foreign Correspondents') End 
of Mill. mk Mill.mk of : 

, :Month 1943 I 1944 I 1945 I 1946 I Monthly 1943 11944 I 1945 I 1946 1 Monthly Month 
, Movement Movement 
, 

[9617]1 [495] 
! 

. Jan. 9442 10533 15027 15580 + 1982 491 205 349 1611 + 328 Jan. 
, Febr. 9796 11033 15255 15631 + 51 451 197 324 1883 + 272 Febr. 
iMarch 10206 11905 16146 17323 + 1692 408 207 337 1216 - 667 March 

i'~~l 10335 12111 16768 18534 + 1211 376 223 338 1038

1 

- 178 ~~l ; 

9618 11977 17055 18442 I - 92 350 269 339 604 - 434 
: June 9087 12590 16971 17657 - 785 327 258 334 848 + 244 J1llle 
July 9060 13141 17688 17269 - 388 289 2421 270 775 - 73 July I 

Aug. 9301 13495 18872 17986 + 717 267 247 309 1365 + 590 Aug. 
1 

Sept. 9945 14308 18113 19076 + 1090 235 245 346 1586 + 221 Sept. 
Oct. 10426 14636 17259 19667 + 591 227 227 430 1475 -111 Oct. 
Nov. 10 430 I 15425 17414 19492 - 175 217 324 193 1977 + 502 Nov. 
Dec. 10 825 i 15657 13598 215 350 I 2)1283 Dec. 

') Credit balances with foreign correspondents. - ') Booked values changed according to new rates of e;xchange. 

4. - BANK OF FINLAND. RIGHT TO ISSUE NOTES, NOTE RESERVE AND HOME LOANS. 

Cover for the Issue of Notes Note Reserve Home Loans ') End Percentage of Liabilities End 
of payable on demand Mill. mk Mill.mk of 

Month 1944 11945 1 1946 I Monthly 1944 11945 \1946 1:O~!:~t 1944 I 1945 1 1946 IM~~:~~Kt Month 
_ ! Movement 

I [105.46] [2710] [17314] 1 
Jan. I I Jan. 104.09 112.81 112.10 -3.36 2464 4011 4379 ---639 16631 19023 22151 - 246 

1 Febr. 104.89 111.71 112.75 + 0.65 2608 3852 4461 + 82 17127 19160 21794 - 357 Febr. ! 
:I March 101.66 110.54 113.10 +0.35 2084 3768 4731 +270 17159 20213 24433 + 2639 March i 
:~ril 99.80 110.71.111.95 -1.15 1765 3846 4687 - 44 16 919 20 710 26429 + 1996 ~~l ! 
I Y 97.31 109.581 109.97 -1.98 1323 3676 4601 - 86 16 877

1

21 0501 30 726 + 4297 ! 

i J1llle 91.88 110.74 109.73 -0.24 320 3893 . 4685 + 84 16426 21183 32283 + 1557 June 
! July .92.80 112.43 108.35

1 
-1.38 426 4335 4336 -349 17398122 585132837 + 554 July 

,Aug. 92.44- 107.71 109.11 + 0.76 280 3465 4617 + 281 18 222 22 852 32 920 + 83 Aug. 
: Sept. 94.37 111.15 110.27 + l.16 636 4248 4989 + 372 19 165123 966 33 043 + 123 Sept. 
, Oct. 93.30 109.92 109.921 -0.35 396 3946 4777 [ -212 19216 23229

1
31 845 -1198 Oct. 

I 
iNov. 93.51 107.75 110.62. +0.70 392 3569 4839 j + 62 19833 24270 30312 -1533 Nov. 
i Dec. 99.40 115.46 

, 
1677 5018 19976 ,22 397! Dec. i 

') Inlancl bills, loans on security and advances on cash credit. 

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

I Treasury Bills Balance of Current Accounts Balance of Current Accounts due 

I E:r
d (included in Home Loans) due to. the Treasury to others than the Treasury End 

Mill.mk Mill. mIt Mill. mk of 
Month 

1944 11945 1 1946 IM~~=Kt 1944 1 1945 1 1946 IM~:;Kt 1944 I 1945 1 1946 I Monthly Month 
Movement 

[15950] [26] 
I 

Jan; 17950 - 75 -213 
[711]' 

15250 16500 - 650 -381 -362 853 i 635 888 -1797 Jan. 
Febr. 15650 16500 16450 -1500 -272 -319 - 69 + 144 917 ' 605 743 - 145 Febr. 
March 15650 17700 18150 + 1700 -727 -343 69 + 138 

1000 I 722 654 - 89 March 

~~l 15350 17700 19550 + 1400 -396 -295 94 + 25 927 655 1068 + 414 ~~l 15350 17700 21750 + 2200 -409 -541 -139 -233 1275 876 1047 - 21 
June 14850 17700 22500 + 750 -786,-419 64 + 203 1105 851 860 - 187 June I July 15850 19000 23900 + 1400 -297 - 14 195 + 131 1214 687 8551- 5 July I Aug. 16750 19000 23500 - 400 -202 -759 -146 -341 1625 382 973 + 118 Aug. 

I 
Sept. 17750 20100 24300 + 800 138 143 39 + 185 1246 1034 l036i + 63 Sept. 
Oct. 17750 19400123520 - 780 -264 -125 1471 +108 1371 1218 1427i + 391 Oct. 
Nov. 18250 20500

1

20370 -3150 -251 -416 246 + 99 1055 1368 683'- 744 Nov. 
1 Dec. 17750 18600 .222 149 721 26851 [ Dec. 

The figures in brackets ( 1 indicate tile position at tile end of tile previous year. 
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6. - RATES 01' EXCHANGE QUOTED BY THE BANK OF FINLAND. 
1 I 1945 I I 1939 1946 1946 1946 I 1946 1946 1946 31/12; 

30/9-31/12 I 31/1!! 1946 28/2-30/41 31/5 30/6 I 31/7 ! 31/8 
31/1 i I 

I 
136:-1 New York 49:35 136:-i 136:-i 136:- 136:-. 136:-- 136:-

London 197:- 547:-' 547:-1 547:- 547:-! 547:-\ 547:- 547:-
Stockholm 1171:- 3230:-- 3230:-. 3230:- 3790:-; 3790:- 3790:-
Berlin 1982:- - - - -' I -

3230:-1 

i Paris 113:50 115:-' 114:- 114:- 114:-; 114:- 114:-\ 114:-\ 
I Brussels 836:- 310:-, 310:- 310:- 310:-1 310:-, 310:-; 310:-1 
1 Amsterdam 2650:- - -

3175:-1 
5120:- 5120:- . 5120:- 5120:-1 

1 Basle 1123:-1 3175:- , 3175:- 3175:- 3175:- 3175:- 3175:-
Oslo 1127:- 2750:- 2750:-

1 

2745:- 2745:- 1 2745:- 2745:- 2745:-
Copenhagen 954:- 2830:- , 2830:- 2830:-

1 

2830:- 2830:- 2830:-- 2830:-
Prague 275:- 275:- 275:- 275:-- -

1 Rome 260:- - - - - ! --
Madrid 540:- - 1 - - - 1 -

124:-1 
1) 

Montreal 45:25 124:-, 124:-1 124:- 135:50 135: 50! . 135:50 
Lisbon - 560:- 560:- 1 560:-I 560:-1 560:-) 560:-1 560:-1 
Rio de Janeiro -- I - 1 760:- 760:- 760:- 740:~ 765:- i 765:-

') Nominal rate. 

7. - HOME DEPOSITS IN THE COMMERCIAL BANKS. 

I l~nd Due to the Publio Due to other Gre- Total Monthly dit Institutions End 
of . Cheque Accounts I Deposits 

Mm.mk Mill. mk Movement of Mill. mk MilI.mk 
MontI. 

1945 I 1946 1945 I 1946 1945 I I 1945 I 
.-~ .. 

1945 I Month 
1946 1944 1946' 1946 

[8733] [13068] [4669] [21681] 
Jan. 8281 10246 13407 16508 4953 6977 21342 26641 33731 + 171 -1577 Jan. 
Febr. 8378 9911 13528 16593 4889 7126 21521 26795 33630 + 154 - 101 Febr. 
March 8583 9951 13755 16938 4812 7496 23278 27150 34385 + 355 + 755 March 
~ril 8576 11216 13784 16969 4652

1 

6957 23274 27012 35142 - 138 + 757 ~~l ay 8520 11009 14101 17047 4859 8288 23964 27480 36344 + 468 +1202 
June 8915 11173 14376 17271 5015 8389 24998 28306 36833 + 826 + 489 June 
July 8485 11740 14435 17234 5424 6964 20550 28344 35938 + 38 - 895 July 
Aug. 8371 11998 14442 17286 5222 7100 26615 28035 36384 -- 309 + 446 Aug. 
Sept. 9606 12684115058 17249 6175 6268 27136 30839 3619t +2804 - 193 Sept. 
Oct. 10301 14005 15 332 17 185 6515 4946 27605 32'148 36136 +1309 - 55 Oct. 
Nov. 10891 /15373 I 6198 27881 32462 +314 Nov. 
Dec. 11566 16558 7184 26470 35308, +2846 Dec. 

'bbles 7-D according to Finnish 'Official Statistics VII, D, Bank Statistics. Mortgage banles are not included. 

End 
of 

Month 

Jan. 
Febr. 
March 

~~l 

1 

June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

8. - HOME LOANS GRANTED BY THE COMMERCIAL BANKS. 

To the Publio To I:::ti~~edit Total 
Inland Bills \ Other Credits Mm. mk Mill. mk 

Monthly 
Movement 

End 
of Mill. mk __ MIII_·-'.;-::ID=-k __ I ___ -,---__ I ___ -,-_---, __ _ 

1945 I 1946 '1945 I 1946 1945 I 1946 1944 1 1945 I 1946 194511946" Month 

(5976] I' 

5869 8122 

U~g II ~~~g 
5695 9009 
5767 9834 
5871 10113 
6221 9737 
5902 9593 
6731 9560 
7675 9641 
7504 
7248 

[10 482] I [364] I [14 987] II I 
10750 15330 332, 979 14986 16951 24431 + 129 +2138 Jan. 
10.952 15992 355 873 14780 17120 24704 + 169 + 273 Febr. 
11381 16 676 425 904 15262 17 642 26 015 + 522 + 1 311 March 
12 059 17 194 394 972 15 669 18 148 27 175 + 506 + 1160 ~Jlril 
12402 17 702 505 1040 15873 18674 28576 + 526 + 1401 May 
12 816 18 007 447 939 16 095 19 134 29 059 + 460 + 483 June 
13444 18382 902 928 16642 20567 29047 +1433 - 12 July 
13821 18 267 680 761 16 745 20403 28621 - 164 - 426 Aug. 
13 897 18 153 1 003 704 16 911 21 631 28 417 + 1 228 I - 204 Sept. 
14205 18604 1055 658 17162 22 935 28903 + 13041 + 486 Oct. 
14257 839 16 994 22600 - 335 Nov. 
14 081 964 16 822 22 293 - 307; Dec. 

The figures In bracleets [ 1 Indicate the position at the end of the previous year. 

1 
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9. - POSITION OF THE COMMERCIAL BANKS TOWARDS FOREIGN COUNTRIES. 

I End 
Claims') IndebtedD55I ") Net Claims (+) or Net Monthly End 
MIll.mk MIll.mk 

IDdebtadn551 (-) Movement I of MIll.mk of 
! Month 

1943 \1944 \1946\1946 1943\1944 \194511946 1943· \ 1944 \ 1946 I 1946 1945 \1946 
Month , 

I 

141

1

125

1 

I 1 1 i [128] [445] 1 [-317] i 
Jan. 125 342 606 373 251 355 -381 1-232 -126 - 13 - 41- 46 Jan. 
Febr. 114 134 103 473 434 I 390 265 357 -3201-256 -152 +116 - 26 +129 Febr. 
March 119 1281 84 662 371 I 320 263 720 -252 1-192 --':179 - 58 - 271-174 March 
~ril 116 131 861 696 413 \ 324 276 819 -2971-193 -190 -123 - 11 - 65 t&~ ay . 113- 133 91 781 247 1 356 274 982 -134 -223 -183 -201 + 7- 78 
June 113 1331 95 796 256 I 385 283 999 -143 -252 -188 -203 - 5 - 2 June 
July 118 137 861 672 255 I 518 296 868 -137 -381 -210 -196 - 22 + 7 July 
Aug. 133 127 98, 673 372 461 292 860 -239 -334 -194 -187 + 16 + 9 Aug. 
Sept. 134 125 1041 859 273 425 301 911 -139 -300 -197 - 52 - 3 +135 Sept. 
Oct. 148 124 176 1169 211 438 313 919 - 63 -314 -137 +250 + 60 +302 Oct. 
Nov. ·149 123 232; 209 247 317 - 60 -124 - 85. + 52 Nov. 

I Dec. 140! 125 385 ; 352 241 352 -212 -122 + 33 +118 Dec. 
') Credit balances with foreign correspondents and forelgu bills. - .) Dne to forelgu correspondents. 

10. - FOREIGN PAYMENT POSITION OF 
ALL BANKS.1) -

11. - DEPOSITS IN POST OFFICE 
SAVINGS BANK.S) 

7 

I 

Eull 
Net Claims (+) or Net Monthly 

IntebtedneBB (-) 
Movement 

Deposits Monthly End I 
Mill. mk Movement of MIll.mk 

Month 
1 1944 \ 1946 1 1946 

_ ... _-
1943 1945 \ 1946 

of 1 
1943 \ 19441 1945 1 1946 1945\1946 

Month 

[-3179] 
- 8221-1166 Jan. -3966 1 -3488 - 9 + 390 

Febr. -4 057 1 -3273 - 876 - 398 - 53 + 768 
March -44851-2 624 - 991 -1289 -116 - 891 

~~l -4535 -2162 - 951 -·1487 + 40 - 198 
-4187/-1715 - 887 -6509 + 64 --5022 

June -4316 -1206 - 929 -8486 - 42 -1977 
July -39961-1107 -1332 -9289 -'4031- 803 
Aug. -3950 - 967 -1379 -8620 - 47 + 669 
Sept. -3844 - 982 -1 507 ·-7 439 -128 +1181 
Oct. -36671-1 095 -1624 !-6350 -117,+1089 
Nov. -3602 - 814 -2543 : -919, 
Dec. -37001- 813 -1556 +987: 

[1036]1 \ 
1 087 2 103 3365 5319 +185 - 98 Jan. 
1131 2173 3337 5370 -18 + 51 Febr. 
1182 2305 3342 5589 + 5 +219 MMCh 
1230 2472 3413 5712 +71 +123 ~ril 
1382 2552 3749 5784 +336 + 72 

1

1450 2589 4112 5846 +363 + 62 J~ 
1524 2661 ·4139 5940 + 27 + 94 July 
1637 2735 4130 6488 - 9 +548 Aug. 
1689 2777 4494 6647 +364 +159 Sept. 
1841 2878 4681 6777 +187 +130 Oct. 
1875 2857 4784 +103 Nov. 
1949 3170 5417 +633 Dec. 

') For the Bank of Finland the net result of the debit aud credit accounts with foreign correspondents, foreil(n clearing 
. tl'ansactlons and foreign commercial debt as well as foreign bllls are taken into account, and for the Commercial Banks their 

net position is takon Into account according· to table 9 above . 
• ) Accorlling to 1!'innlsh Official Statistics VII. D, Bank Statistics. 

12. - DEPOSITS IN THE SAVINGS BANKS. 

End Savings Accounts Current Accounts Total 

of Mill. mk Mill. mI. Mill. mk 
Month 

1944 i 1945 I 1946 1944 1 1946 I 1946 '1943 \ 1944 I 1945 1 1946 

Jan. 
[10 923]: 
11150 i 13 258 17465* 

[5871 ! 
537 i 746 916* 

,[9374J 
9550 11687 14004 18381* 

Febr. 11293113 455 17603* 646 ! 761 923* 9689 11839 14216 18526* 
March 11483 13532 17770* ~~g : 779 981* 9904 12068 14311 18751* 

~~l 11620 113 577 17896'" 767 1050'" 10116 12186 14334 18946* 
11806 13753 17884* 629 ; 800 1156* 10335 12435 14553 19040* 

June 12078 14160 18303* 636 844 1262* 10710 12714 16004 19565* 
July 12207 14318 18431* 673 868 1260* 10854 12880 15186 19691* 
Aug. 12419 14456 18586* 750 945 1353* 11053 13169 15401 19939* 
Sept. 12649 15277 18628* 803 1017 1409* 11186 13352 16294 20037* 
Oct. 12726 15807 18562* 844 1024 1363* 11366 13569 16831 19925* 
Nov. 12826 16167 875 1034 11405 13701 17201, 
Dec; 12928 17583 769 1247 11510 13697 18830 i 

According to figures snpplied by the Central Statistical Office. 
The flgures in brackets [ ] Indicate the p031tion at the end of the preVious yea,·, 
*) .Preliminarr figures subject to minor alterations. 

Monthly End 
Movement of 

1945 1 1946 
Month 

+ 307 -449* Jan. 
+ 212 +145* It'ebr. 
+ 95 +225* March 
+ 23 +195* Aril 
+ 219 + 94* ~y 
+ 451 +625* June 
+ 182 +126'" July 
+ 215 +248* Aug. 
+ 893 + 98* Sept. 
+ 537 -112* Oct. 
+ 370 Nov. 
+1629 Dec. 
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I End 
of 

Month 

Jan. 
Febr. 
March 

~~l 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
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13~ - DEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS' 
CO-OPERATIVE SOCIETIES. 

Deposits in Co-operative Deposits in Consumers' Monthly 
Credit Societies ') 

. Monthly 
Co-operative Societies 0) 

MIll.mk 
Movement Mill.mk Movement 

1943 1 1944 1 1945 1 1946 1945 1 1946 1943 1 1944 1 1945 1 1946 1945 1·1946 

[2428) 
3482 1 4602 

[776) 
2488 6757 + 95 -169 806 1087 1318 2031 + 50 - 5 
2645 3583 4661 6838 + 59 + 81 824 1108· 1341 2053 + 23 + 22 
2641 3781 4804 7118 +143 +280 848 1132 1304 2085 + 13 + 32 
2707 3888 4842 7304 + 38 +186 874 1151 1363 2112 + 9 + 27 
2801 4005 4978 7405 +136 +101 896 1171 1388 2112 + 25 - 0 
2934 4110 5150 7534 +172 +129 931 1188 1429 2138 + 41 + 26 
3013 4187 5246 7606 + 96 + 72 950 1193 1447 2132 + 18 - 6 
3101 4310 5332 7739 + 86 +133 965 1209 1465 2127 + 18 - 5 
3188 4374 5657 7869 +325 +130 979 1216 1599 2126 +134 - 1 
3274 4447 5901 7883 +244 + 14 995 1232 1690 2130 + 91 + 4 
3338 4453 6061 +160 1007 1244 1755 + 65 
3434 4507 6926 +865 1039 1268 .2036 +281 

I 

End I 

of I Month 

I 
Jan. 

I Febr. 
M&reh 

~~l I 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

l) Figures supplied by the Central Bank for Co-operative Credit SocietieS. - .) According to data supplied by the Finnish 
Co-operative Wholesale Society and the Co-operative Wholesale Association. 

End 
of 

Month 

Jan. 
Febr. 
March 
~ril 

ay 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

14. - DEPOSITS IN ALL CREDIT 
INSTITUTIONS. 1 ) 

Total Deposits due to the Publio Monthly I 
l\IJ.Jl.mk Movement I 

1943 1 1944 1 1945 1 1946 1945 I 1946 

[29526] 
I 

30311 36741 45061 59332* + 526 -2071* 
30712 37155 45586 59378* + 525 + 46* 
31792 39065 46263 60517* + 677 +1139* 
32290 39579 46420 62351* +157 +1834* 
33120 40596 47396 62475* + 976 + 124*' 
34550 41924 49098 63601* +1702 +1126*1 
34955 42539 49067 64423* - 31:+ 822* 
35532 43883 49285 65664* + 218[+1241* 
36360 44452 52835 66716* +3550\ +1052* 
36824 45266 54874 67988* +2039 +1272* 
36606 45535 56186 +1312 
36569 44 535 I 61403 +52171 

') Commercial BankS, Post Office Savings Bank, Savings Banks. 
Co-operative Credit SOCieties, Central Bank for Co-operative Credit 
Sooieties, Consumers' Co-operative Credit Societies, and Mortgage 
Banks. 

10. - INSURANCES IN LIFE ASSURANCE 
COMPANIES. 

I New risks accepted 1) End II 
1945 I 1946 Of. 

Number 1 ~~~i Number 1 ~m~i Month ! 
14460 397 14933* 689* January I' 

. 17853 510 17956* 848* February 
17945 533 19586* 919* March 
17546 541 18 288* 881 * April 
16408 525 18045* 926* ~ay I 
15 960 534 14760" 758" June I 
12 392 433 11 645* 611 * July ! 
12 949 476 13 222* 705* August I 
14861 635 14265* I· 801* September I 
18096 858 17262* 998* October 
20 058 871 November 
20 084 936 . December 

1986121 7249 1 . I 1 Total 
158470 5442 159962* 8136* Jan.-Oct. 

1) According to information supplied by the Finnish Life 
Assurance Companies. 

16. - CHANGES IN NUMBER AND CAPITAL OF LIMITED COMPANIES. 
Companies Companies with Companies. Companies with Net inorease (+) 

Year and fciunded increased Capital liquidatell reduced Capit~l or reduotion (-) 

Quarter Num-I Capital Num_IIncrease of Num-I Capital Num_IReduction Num-, Capital b Capital b of Capital bel' Mill. mle er Mill. rnk bel' Mill. mk er Mill. rnk bel' lII\ll. mk 

1942 720 492 578 864 506 240 10 5 + 2141+1111 
1943 866 573 041 1250 193 134 6 9 + 673 +1680 
1944 523 238 316 633 176 128 2 1 + 3471+ 742 
1945 1485 797 428

1 

511 120 111 4 34 +1365 +1163 

1945 I 
July-Sept. 316 296 97i 170 21 4 - - + 2951+ 462 
Oct.-Dec. 430 i 163 141 135 33 12 1 5+ 3971+ 281 

1946 

3561+ Jan.-March 392 195 150 183 ·36 13 3 1 + 364 
April-June 338 140 152 372 29 16 1 0+ 309 + 496 
July-Sept. 268 106 182 401 . 24 6 1 4 + 244.+ 497 

Figures supplied by the Central Statistical Office. 
Tile figures in brackets [ I indicate tile position at the end of the previous year. 
* Preliminary figures subject to minor alterations. 

Year and I 
Quarter I 

I 
I 
\ 

1942 r 
1943 I 
1944 i 

1945 

1945 
July-Sept. 
Oct.-Dec. 

1946 
Jan.-March 
April-June 
July-Sept. 
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1 'Z. - BANKRUPTCIES. 18. - STOCK EXCHANGE. 

I Bankruptcies ') I 
I Month Number 

I January 
19411 1942-1194311944 I 19451 1946 

111 12 15 7 10 12 
,February 18 1 6 8 10 7 8 
I March 22 13 8 4 6 11 
~ril 19 10 10 12 3 7 

I ay 29 7 13 6 7 10 
June 7 6 9 2 121 6 
July 3 9 11 9· 3 6 
August 9 7 4 12 81 6 

I September 2 17 1 15 21 7 I October 15 9 7 10 111 

i 
November 171 7 12 10 2. 
December 28 14 11 8 81 

I . 'fotall 180 I 1171 109 1 105 1 
I Jan.-Sept. 120 87 79 77 

79
1 58 

I Turnover of Stook i 
Exohange') I 

Mill. mIt Month 

19411 194211943119441 19451 1946 
31 40, 241 30 I 29 54 January 
33 51 26 38 41 75 February 
37 

881 
29 44 117 65 March 

78 75 34 271 108 57 ~~l 57 75 48 41 81 144 
31 20 1 30 49

1 
129 87 June I 

40 19
1 

28 311 114 57 July 
24 19, 24 44 132 40 August 
20 28 59 6'1 .19 

87 September 
58 40 I 37 33 157 170 October 
38 29, 40 53 94 206 November 
54 38 46 47 109 December 

5011 5221 4251 48811330 I I 'fotal 
447 484 379 441 1221 1042 Jan.-Nov. 

.) Preliminary figures compiled by the Contral Statlatlcal .) According to data supplied by the Stock Exchange 
Office from the reports sent in by the various Courts including Committee. 
all bankruptcy petitions, .of whlch only about half will lead 
in due course to actual bankruptcy. 

19. - STOCK EXCHANGE INDEX. 1931>=100. 

I Share Prioes 

I I Month Month 

I January 

All kinds I Bank Shares I Industrlal Shares 

194311944 1194511946 1943\ 19441 19451 1946 1943119441194511946 

I 256 244 218 414 129 131 111 143 306 282 262 536 January I February 255 240 214 324 131 126 109 130 301 277 258 407 February 
March 258 249 260 293 134 128 122 121 303 289 322 364 March 
~ril 262 255 305 324 138 128 134 124 306 301 383 405 ~ril 

I ay 268 257 352 396 142 127 147 130 313 304 451 519 ay 
: June 270 245 458 436 139 123 160 129 319 287 611 582 June 
I July 264 239 651 378 131 120 205 122 312 280 878 496 July 
1 August 263 256 691 356 132 122 206 121 311 303 916 462 August 

September 250 248 499 358 121 120 167 125 296 294 661 463 September 
October 229 235 497 368 121 117 162 123 264 282 648 477 October 
November 210 202 417 370 117 108 148 117 239 239 541 481 November 
December 219 209 416 120 108 140 250 250 545 December 
Whole year I 2501 240 I 4151 I 1291 1211 1341 I 2931 282 ! 540 I I Whole year 

• Unltas. Index based on the prices quoted for the shares of 3 banks and 10 industrial firms. 

20. - PUBLIC DEBT. 

Aooording to the Flnanoe Aooounu Mill. 
End of Mill. mk') DOllars") End of 

Year and Funded Debt I Short-term Credit I Totlll Public Debt ---
-.--

Year lind Total 
Month 

Foreign I Internal I Total . Foreign I Internal I Total Foreign , Internal 1 Total 
Public Month 
Debt 

1941 3631 8744 12375 674 14444 15118 4305 23188 27493 557 1941 
1942 3931 12550 16481 1034 19330 20364 4965 31880 36845 747 1942 
1943 4144 23561 27705 1248 22669 23917 5392 46230 51622 1046 1943 
1944 4832 35777 40609 1266 25447 26713 6098 61224 67322 1364 1944 
1945 16425 38612 55037 3522 26947 1 30469 19947 65559 85506 3) 629 1945 

I 1946 
\ 1946 i 

July 21526 40613 62139 4165 31514 35679 25 691 i 72 127 97818 719 July 
August 22726 41571 , 64297 4168 30971 35139 26894172542 99436 731. August 
September 23246 42685 65931 4172 32581 36753 27418 75266 .102684 755 September 
October 24029 442681 68297 4177 31869 36046 28 2061 76 137 104343 767 October 
November 24375 45102 69477 4181 28332 32513 28556 73434 101990 750 November 

1) According to data supplied by the Trea9ury. Int,rnal loans are given lit their nominal vlllue and (orelllll loans In 
Finnish Cllrr"nn" """orlln:l to enrrant rates of exnIlaIl~e.-·) The outstanding amounts of both internal and foreign loana have 
been converted Into United states dollars at tha Helsinki rates of exchange of the respective currencies. - .) New rates of 
exchange cansed a fall. 

2 
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21. - STATE REVENUE AND EXPENDITURE. 

I Total 1 Income 
Current Revenue ') derived from I Expenditure 

Year Excise I I te t Rail- Capital 

Total Ic urrentl Capitnl 
Year 

I 

R"I and on stamp Sales n Ijs ways, state RII-
and venue Pro- ._.1 .. I .. I~. -.1 ....... _ and 

Month perty wines, I u y x I VI- Tele· I .) , Month taxi) etc. dends graphs") 

MIII.mk MIII.mk 
I 1 I 

, , 
! 

1945 , 1941\ , 
Jan.-Oct. 26397 9023 232 691 2780 2492 -448 -152 5327 29103 23644 5459 Jan.-Oct. 
Whole yew 42897 13759 334 857 6872 2533 -601 113 9163 42755 33754 9001 Whole year 

1946 I 1946 
Jan.-Oct. 56572 11393 327 1100 I 6862 5683 236 -275 16717 66360 566981 9 662 ~an.-Oct. 

1946 
55 529112 250 80015750 17751 

I 1946 I 
Budget 268 4091 435 12580 65 526 41200114326 Budget 

Tables 21--23 according to preilminary monthly accounts kept by the Treasury, the Customs and the Board of Excise Revenue. 
. 1) The current revenue derived from Customs duty, and some other State reoelpts are specified In tables 22 and 23 

beloW. - I) Including special and supplementary taxes on Income and property but not the Capital Levy nor the surplus 
income tax and Inheritance tax. - 0) The figures given refer to net revenue. 

22. - COLLECTION OF CUSTOMS. 23. - COLLECTION OF EXCISE DUES. 

I 
Total 

Customs duty on Fines, 

Year Customs Imported t Light 
goods incl. Exported Dues, and Reoeipts storage goods 

i Month charges I eto. 

I 

.-. 
Mill. mk 

1945 
I Jan.-Oct. 346 332 0 14 
Whole year 436 416 0 20 I 

1946 
October 188 181 0 7 

Total Exolse on 

Exoise 
I 

Spirits I I Matches 
Year 

Dues Tobacco I Beer and 
Month 

Mill.mk 

I 1 I 

11131 
I 1945 

1622 1241 108 157 Jan.-Oct. 
2266 1579

1 
173 161 205 Whole year 

3081 
1946 

379 16 18 12 October 
Jan.-Oct. 1772 1724 0 48 3579 28341 144 184 208 Jan.-Oct. 

1946 
19011 401 Budget 1860 I 1 

i 

3100 t 
1946 

i 3766 128 140 240 Budget I 

24. - VALUE OF IMPORTS AND EXPORTS. 

I 
Imports Exports SurplUli of Imports (-) 
(0. i. f.) (I. o. b., free 8J:ports) or Exports (+) 

Month Mill. mk Mill. mk Mill. mk Month 

! ______ ~-1-9M--+!-1-9-45~1-1-94-6_+-1-9-44~1-1-9-45~i----·ffi_4_6_-'~1_94~4-+1_1~94~5-+1 __ 19_46~ ______ 1 

! January 963 391 944* 7691 31 1 957* - 194
1 

- 360 + 13* January 
February 718 339 884* 7491 151 681* + 31 - 324 - 203* February 
March 1174 332 1330* 796 31 1013* - 378 - 301 - 317* March 
ApryiI 855 368 1388* 787 ' 46 1067* - 68 - 322 - 321* Ajlril 
Ma 914 429 1999* 783! 67 I 1708* - 131 - 362 - 291* May 

, June 837 349 2513* 6861 127 1 965* - 152 - 222 - 548* June 
July 903 311 2986* 809 248 2071* - 94 - 63 - 915* July 
August 1036 662 2 757* 696 550 2505* - 440 - 112 - 252* August 
September 713 612 2387* 186 730 2392* - 527 + 218 + 5* September 
October 177 685 2316* 39 1055 3243* - 138 + 370 + 927* October 
November 179 8121 71 988 - 108 + 176 November 
December 450 1 631 62 1 340 - 388 - 291 December 

1'1-J-a;;";n';;" . ....,;1,;..;;~t,.;-t~..-;If--....,~,.;~'"'"~0"'"9\-1.....".~.;:,;~~;,.;:~-+1-1-9-50-4-*+I---::g""'¥""~~....,I"--~ ~~g I 17 602* I-~ g~I I =H~~ 1-1902* I J~~!...oct.1 
Tables 21--2~ according to Finnish Official Statistics I, A, Foreign Trade of Finland, Monthly Reports. 
The term imports covers all Imported goods which are placed on the market either immediately after Importation or after 

storage. Bzports covers all goods exported from the open market, lnoludlng re-exports. Goods are declared to the Customs 
by their owner, who must at the same time state the value of the goods as calculated at the frontiers of the country. 

• Preilmlnary figures subject to minor alterations. 
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26. - VALUE OF IMPORTS AND EXPORTS IN DIFFERENT CLASSES OF GOODS. 

Imports Exports 
(0. I. f.' (f. o. b., 

Classes of Goods Mill.mk Mill. mk 

Whole year I Jan.-Oct. Whole year I Jan.-Oct. 

- 1944 1 1946 1944 1 1945 1 1946*- - 1944 1 1946 1944 1 1945 11946* 

Dairy produce, eg~s, honey 416 274 416
1 

122 385 0 57 0 40 73 
Other animal pro ncts, live 

animals ............... 57 264 
~; I 

168 394 4 18 4 11 44 
Vegetables .............. 52 78 63 6 3 - 3 - --
Eatable fruit ............ 22 4 22 1 7 0 0 0 0 9 
Coffee, tee, spices ........ 1 13 1 Oi 109 0 - 0 - -
Cereals, milllilg h::ducts .. 1194 1365 976 876 3031 0 0 0 0 --
Certain seeds and 't,pIants 

89 for industrial Eurposes .. 46 88 39 149 124 2 124 2 22 
Raw materials or' tanning 

16 3 and dying ............. 16 1 50 - 0 - 0 -
Animal and vegetable fats . 88 269 80 220 279 - - - - 0 
Meat and fish products •.. 35 81 34 45 59 - - - - -
§ugar, sweets ............ 371 272 327 211 736 

1~ 1 

- I -

~I 
-

Beverages, vinegars ...... 126 0 73 0 139 - - 11 
Fodder .................. 27 2 7 2 141 0 0 0 
Tobacco ................. 209 _ 195 185 146 354 - 47~ - -
Minerals, ore ............ 139 207 137 128 681 544 85 71 44 
Mineral fuel and oils ...... 1398 531 1332 285 3040 5 2 5 2 0 
Chemical and pharmaceutic-

3651 274 353 161 53 20 al products ........... 799 51 15 25 
Tannmg and dying extracts, 

115 73 113 46 0 1 varnishes .............. 272 0' 1 1 
Caseine, albumine, glues .. 37 116 35 68 200 - -

=1 
-- 1 

Fertilizers ............... 195 157 185 136 619 - 0 -I -
Hides, skins, leather and 

furSjmanufactures of these 
45 01 

I R~!~d '~bb~~ 'ricl~~ 144 123 30 192 162 0 162 I 71 
122 77 120 19 543 0 2 0 111~ I 0 

Wood-and wooden goods .. 7; 3 8 2 15 2087 1908 2081 7183 
WOOdpul~ ............... - I 4 - 4 1 846 1217 845 559 3384 
Cardboar and paperj therr 

6 1504 1312 apBIications ........... 24 23 4 32 1498 664 5410 
Text' e materials, textile 

goods ........... , ..... 732 567 701 337 1476 210 206 200 149 498 
Footwear ................ 31 40 30 29 60 32 0 33 0 2 
Articles of stone and of other 

mineral material, glass .. 97 48 _96 32 181 68 62 64 47 153 
Base metals; articles made 

therefrom ............. 1111 1092 1084 761 2697 201 120 193 43 380 
Machinery, apparatus ..... 584 364 563 205

1 

1064 8 88 7 82 29 
Electrical maChinery and 

346 apparatus ............. 357 123 64 418 12 23 11 18 37 
Transport material ....... 228 52 193 30 i 934 280 3 274 3 8 
Instruments, clocks and I 

I 

-Watches, musical instru- I 
ments ................ 88 31 87 25

1 

90 4 1 4 0 4 
All others ............... 442 145 435 117 361 170 101 155 74 213 

Total free trade 1 8919 6821

1 

8289

1 

4 377 i 19 504 1 6332

1 

5228\ 6199
1 

2901117602 
Reparation deliveries ..... 265 8172 6219 6161 
Restitution goods ........ 1284 =1 1030 655 

• Preliminary flgureB subject to minor alteratlonB. 
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Month 

26. - IMPORTS OF THE MOST IMPORTANT ARTICLES. 

Wheat 

Tons 

1944 I 1946 I 1946 

Rye 

Tons 

Sugar 
Refined and unrefined 

Tons )[ollth 

January 2720 11133 I) 242* 25452 12764 22 72~* 3355 2278 1659* January 
February 1481 7326 4764 * 10297 5839 2403* 2769 1679 2276* February 
March 14378 11378 3953* - 12887 14924* 2 794 1563 2161* March 
April 165 3384 4434 * 500 12994 1 048* 3252 I 1305 2020* April 
l\ray 196 2 221 0* - 25967 9 459* 3·037 i . 538 1 963* ~ay 
June 4239 451 16011* 0 16632 40308* 1 750 . 997 2410* June 
July - 1270 17454* 18591 12 732 21047* 1232 1910 I 4892* July 
August - - 30274* 37273 19175 15312* 2659 1355 i 3690* August 
September - 3450 12 735* 33 923 5 748 19861* 2 765 795 I 3 112* September 
October - 6645 1 551 * 6421 2 200 8829* 2 380 13611 3531* October 
November 14093 6370 9485 5910 1251 389 i November 
December 15212 16 504 18565 17015 . 2462 I 1 992 I December 

Totall 52 4841 697261 1160 50711498631 I 29706116 1621 I Total . 
Jan.-Oct. 23179 46852 I 96418* 132457 126938 155915* 25993 13781 27714* Jan.-Oct. 

Month 

Raw Tobacco 

Tons 

Coal and Coke 

Tons 

Petrol 
Tons )[onth 

1944 1 1945 I 1946 1944 I 1945 1 1946 -- 1944 1 1946 T- 1946-

January 200 1191 167* 120394 36322 19422* 3 110 113 - January 
February 165 108 142* 71346 6726 23868* 395 177 191'" February 
March 189 961 152* 118070 3012 46747* 266 88 36* March 
Apny'l 167 93 166* 96137 I - 73911* 274 228 386* Apryil 
Ma 153 6

96
0 I 197* 124 816 , - 88 959* 3 028 196 1 201* Mit 

June 110 145* 113080 i - 70041* 5215 208 4122* June 

A
July 1521 20931 102: 87913 i - 154 693* 255 259 5 724* July 

ugust 142 1 208 78 229 I - 95 672* 5 242 386 6 969* August 
September 1541 128 198* 61 0681 - 126632* 264 525 5820* September 
October 121 - 157 192* 300 20 123 95977* 1 203 316 6 315* October 
November 112 159

1 
32948 274 419 November 

December 73 89 33 690 12 167 2 525 1 720 December 

I Total I 1 738 1 1399 1 I 905043/ 1112981 I 22 051 1 4635 1 I Total 
Jan.-Oct. 1553 1151 1669* 871353, 66183 795922* 19252 2496 30 764* Jan.-Oct. 

Raw Cotton Pig Iron Bar Iron and Bar Steel 

Month Tons Tons Tons ~lonth 

1944 1 1945 1 1946 1944 1 1946 1 1946 1944 1 1945 1 1946 

January - 908 1137* 770 =1 101* 4065 1161 654* January 
February 3 692 441* - - 3361 826 1825* February 
March 2 196 276* - =1 150* 4531 3291 2124* March 
~ril - 314 1402* - 660* 9234 3201 2694* ~ril 

ay - 286 423* 150 - 150* 4054 2414 4467* ay 
June - 836 718* - - 220* 3859 1586 3491* June 
July - 257 502* - 150 69* 2837 691 6531* July 
August - 278 - 2583* 222 99

1 

100* 3085 1169 3820* August 
September - 367 118* - 125 - 1746 1156 4218* September 
October - 646 647* - 471* 887 1295 4173* October 
November 2 556 - 227/ 350 952 November 
December 48 543 - 100 329 605 December 

Total I 
Jan.-Oct. 5~ I 5879

1 4780 8247* 1-
11421 
1142 

701
1 374 1921* I 383381 

37659 
17 3021 I 'fotal 
15745 33997* Jan.-Oct. 

*) Prellmlnary figures subject to minor alterations. 

I 
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27. - EXPORTS OF THE MOST IMPORTANT ARTICLES.1) 

Copper .Ore Round Timber Sawn Timber 

I lifo nth Tons All kinds axel. fuel All kinds 
lIonth 1000 m' 1 000 standards 

1944 I 1945 I 1946 1944 I 1945 I 1946 1944 I 1945 I 1946 
! I ! JlIJl.uary 1130 3150 - 2, ~I 24* 12 -; 2* JlIJl.uary 

February 3612 69 - 31 8* 4 0: 0* February 
March 2345 129 - 5! 01 15* 3 -I 0* MareIl 

~;l 2543 3367 - 2: 26* 7 - ! 0* ~ril 
2820 

10°1 
- 7! 01 74* 111 0: 6* ay 

June 3757 97 - 40 ! 11 88* 14 I! 20* June 
July 1505 153 - 71' 1: 157* 34 3 1 31* July 
August 4915 45 - 60 14 258* 26 

1: I 34* August 
September 1290 54 - 27 35 187* 

:1 
48* September 

October 3175 168 - - 138 236* 341 64* October 
November 17314 118 0 63 16 i November 
December 7063 249 2 26, 221 December 

Total 1 
Jan.-·Oct. 

608691 
26492 

7689
1 7322 -I 219

1 217 
279

1 190 1 ~72* 1 
116

1 115 
961 
581 

1 Total 
200* .Jan.---Oct. 

1 standaru sawn timber = 4.672 m'. 

I 
Matches Plywood Bobbins (spools) I 

'fans 1000 m' Tons 1 

~-lollth Montll J 

I 1944 1 1945 I 1946 1944 I 1945 i 1946 --:19«;--1 1946 I 1946 
I I I , f 

JlIJl.uary 721 - 24* 6' Oi 2* 78 - 41* JlIJl.uary 
February 

A~I 
- 78* 4' 01 2* 296 - 65* February 

March - 53* il 5/ 
10* 270 - 256* March 

~~l 106 - 301* 9* 160 - 108* ~ril 
138, - 126* 1 16* 185

1 
- 212* ay 

June 95 ' - 260* 71 1 12* 181 9 123* Jooe 
July 46 i - 148* 7 1 8* 142 - 212* July 
August 116 ! - 180* 5 2 9* 161 - 86* August 
September .89 154* 1 5 10* 10 - 162* September 
October -, 116 278* 0 7 14* - 3 146* October 
November -' 72 0 5 - 45 November 
December -I 72 0 6 - 55 December 

Total 1 
Jan.-Oct. 

1061
1 1051. 

349
1 . 205 1602* I 53

1 53 
29

1 18 92* 1 
1473

1 1473 1121 
12 

1 Total 
1411* Jan.-Oct . 

I 
Meohanical Pulp B) Sulphite CellulOlle ') Sulphate Cellulo .. ·) 

I lfonth Tons Tons Tons Month 

I 
--

1944 i 1945 , 1946 1944 , 1945 I 1946 1944 I 1945 , 1946 

i 
I JlIJl.uary 3400 - 4838* 11 0391 -114419* 8402 - 10154* JlIJl.uary 

February 3012 - 1697* 7470 -I 7816* 8170 - 7785* February 
1 March 2890 -- 1448* 19459 -111082* 12785 - 8170* March 
I ~riI 1024 -'- 1037* 14700 -- '15897* 14612 - 11546* April 

ay 5177 - 7221* 12075 - 27990* 8493 - 24109* May 
June 6358 - 11836* 11071 178 23778* 2885 949 15731* June 
July 4849 4017 10090* 10932 ' 7412 11 799* 2092 6125 15082* July 
August 4663 96U 11190* 6222 9721 17309* 3410 9684 22642* August 
September 94 27iS9 4053* - 3209 10823* - 9121 12521* September 
october - 2062 5304* - 9275119880* - 5930 15916* October 

i November - 4742 121 18699 - 187351 November 
I December -. 15611 248 16242 - 9633 December 
I Total I 314671 38845, I 93337/647361 160849/601771 I Total 
1 Jan.-Oct. 31467 18492 58714* 92968 29795 160793* 60849 31809. 148 656* Jan.-Oct. 

1) Free exports. - .) Dry weight. 
• Preliminary figures subject to minor alterations. 
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27. - EXPORTS OF THE MOST IMPORTANT ARTICLES. - Continued. 

1 

Cardboard Paper . Newsprint I 

Month 
All Kinds All Kinds (included in previous column) 

Month I Tons Tons Ton~ 

1 I 1945 : 
-_ .. 

I 1945 I 
"----

--1944""1" 1945 I -... 
1944 1946 1944 1946 1946 

January 9690 - 5834* 19545 42 23867* 7837 - 16551* January 
February 9869 - 3761* 13371 40 14376* 4871 - 7588* February 
March 10202 - 9870* 19307 79 20378* 8390 - 13321* March 
~ril 11224 29 9486* 17431 65 20783* 6003 - 13354* ~ril 

ay 751>3 - 7056* 17614 57 1 26621* 6724 - 16496* ay I June 9303 119 7783* 15443 5360 29129* 5540 3631 19113* June 
July 8431 486 8214* 11857 7467 29463* 2525 6280 19667* July 
August 6111 2833

1 
9425* 8655 13022 29125* 1333 7879 20925* August 

September 549 2212 I 7105* 856 15055 27526* 321 10610 17864* September 
October - 4613, 8123* 21 12814 33034* - 7769 20953* October 
November - 3863 ; 36 11236 - 6999 November 
December - 11393 i 148 17304 - 12422 December 

Total 1 
Jan.- Oct. 

72 9321 25 5481 1124 2841 82 541 I 1 
72 932 10 292 76 657* 124 100 54 001 ,254 302* 

43 5441 55 590 1 1 Total 
43 544 36169 165832* Jan.-Oct. I 

28. - FOREIGN TRADE WITH VARIOUS COUNTRIES. 

Imports Exports 
(0. i. f.) (I. o. b.o free ellportsl 

Country 

1~~~r---i;:5 1 

Jan.-Oct. Whole year 

11940 
Jan.-Oct. 

1945 i 1946* 1944 I 1945 1946* 

Europe: 1 
% % I % Mlll.mk/ % % % ! % I !l1il!. mk % I 

Belgium ................ 0.8 O.S I 0.1 1125 5.8 1.3 1.6 0.4 1353 7.7 
:J3uJ.garia .. " .............. 1.1 0.6 0.8 32 0.2 1.0 - 3 0.0 
Denmark ................ 9.s 15.2 12.6 1724 8.9 12.0 10.9 10.6 " 1927 11.0 
France .................. 2.0 0.0 0.0 456 2.3 1.3 0.3 - 674 3.8 
Germany ................. 72.5

1 

1.6 1.8 11 0.1 67.5 - ... '.- - -
Great Britain ........... 0.0 10.7 0.5 4076 20.9 - 35.2 34.7 4635 26.3 
Greece .................. 0.1 0.0 0.0 0 0.0 0.2 0.11 0.0 35 0.2 
Holland ................. 0.5 I 0.2 0.4 232 1.2 3.1 0.5 0.8 387 2.2 
Hungary ................ 2.8 0.0 0.0 0 0.0 3.0 - --'-- - --
Italy •.................. 0.4 0.0 0.0 4 0.0 0.0 0.0 0.0 40 0.2 
Norway ................. 0.7 0.3 0.0 542 2.8 1.1 Oil 0.3 i 463 2.6 
Rumania ................ 0.7 0.2 O.s 7 0.0 0.6 -- - - -
Soviet Union ............ 0.0 19.0 15.8 4704 24.1 - 29.6 33.0 : 3757 21.3 
Sweden ................. 8.0 51.3 66.8 2094 10.7 7.0 15.9 19.9 1778 10.1 
Switzerland ............. O.s 0.0 0.0 83 0.4 0.5 0.2 0.2 126 0.7 
~ain ................... 0.31 - - 2 0.0 0.3 - - 0 0.0 

urkey ................. 0.4/ 0.4 0.6 47 0.21 0.2 0.6 -, 9 0.1 
Other European countries . 0.1 0.2 1 0.2 ! 37 0.2 0.9 0.2 0.1 i 214 1.2 

Total for Europe 100.0 100.0 99.91 15176 77.8 100.0 95.3 100.0 15401 87.4 

Asia - 0.0 I 7 0.0 - - - 183

1 

1.0 .................... -I 

I ~~d '~t~t:': :~f:: :~~~~ 0) 0.0 0.0 ! Ii 0.0 - 0.1 
O~~ I 

301 1.7 
0.0 0.1 3722 19.1 0.0 1.!l 1172. 6.7 

America .............. - - - 10 0.1 - 0.1 =i 13 0.1 
0.0 0.0 0.0 584 3.0 - 2.6 505 2.9 i South America ........... 

I Australia ............... - - - 0 0.0 - - -! 27 0.2 
Grand total I 100.0 1 100.0 I 100.0: 19504 100.0 I 100.0 1 100.0 I 100.0 17602 1 100.0 I 

The country of import indicates the land In which goods were purchased, the country of export the land to which goods 
were sold. 

• PreUminary figures subject to minor alterations. 
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29. - VALUE INDEX OF IMPORTS AND EXPORTS. 193ii-l00. 

I Groups of Imported Goods Principal Exported Goods I -- - Total Year and I Year and Total I , 

FOOd_lothercon-i Month Imports Raw I Machl-! Exports Bawn I MeCha-1 Dry I Jl.lonth ma- I y I stuffs. .8umptlon tImber nlcsl cellu- Paper 

J 
terials 1 ner -i goods pulp lose 

! 1942 333 379 i 279 338 271 244 234 215 264 214 1942 , 
j 1943 420 457 346 486 324 304 277 271 320 311 1943 
I 1944 457 468 360 560 400 323 292 309 337 314 1944 ! 1945 709 729 798 713 447 452 433 597 436 44fi 1945 
I 1945 i 1945 , 

I Jan.-Oct. 629 646! 682 651 ! 401 415 405 575 i 398 394 Jan.---Oct. I I 

659 1 

I I I 
1 - 1946 

794
1 

961 1 t 1946 
j .1an.~June 856 827 863 702 682

1 
645 685 Jan.--June 

i Jan.-July 864 845 

80'1 
954 850 721 '06

1 

6991 646 710 Jan.-July i .Tan.-Aug. 886 855 900 955 839 738 732 705
1 

660 727 Jan.-Aug. 
Jan.-Sept. 887 855 897 965 840 760 757 717 ; 674 747 Jan.-Sept. 
Jan.-Oct. 884 855 876 962 1 860 776 778 765 : 683 756 Jan.-Oct. I 

Oalculated by the Statistical Dept. of the Board of Oustoms. For details concerning the calculation of the indices see 
article in this Bulletin No.4. 1939. 

80. - TOTAL SALES OF WHOLESALE FIRMS. 

I Total Sales 

1 
Month Mill. mk Month 

------_ •.. -. 
I 

--
/ / I 1 1941 / 1942 1943 1944 1945 1946 

1 I I 

1 January 
I 

1038 677 981 ! 1046 1412 2840 January 
, February 849 821 1073 1206 1482 2957 February I I March 1035 923 1306 1360 1585 3470 March I : ~ril 1076 914 1266 I 1246 1626 3680 ~ril 
i ay 1253 1007 1329 1411 1848 4039 ay I 
I June 867 1138 1099 1043 1769 3731 June i I July 891 1186 1106 948 1400 3402 July 
I August 914 

I-
1072 

, 
1167 1229 1847 3911 August 1 , 

September 906 1126 1308 1023 2420 4040 September I 

October 967 I 1098 , 1337 1077 2964 4622 October 
November 875 i 1076 

[ 
1302 1191 3186 November 

December 967 I 1188 1429 1419 3267 December 
'fotal 11628 12225 14703 I 14199 24786 'fotal 

- 9. -Jan. Oct. 9786 1 9961 I 11972 I 11589 1 18333 1 36 69~ I Jan. Oct. 
Oalculated by the tUusl suomi •• The figures represent approximately 95% of the turnover of all Wholesalers in Finland. 

31. - INDEX OF INDUSTRIAL PRODUCTION. 1986-100. 

i 
Home Industries Exporting Industries 

I 
Month Value index I Volume Index Volume Index Month 

i94211943119441194511946 19421194311944\194511946 1942/1943119441194611946 
I ! I 1 1 

January 192 204 244 221 530 
} 98 i 

' 76 94 38 48 47 40 55 January 
February 216 267 288 264 607 97 97 89 107 36 49 48 38 55 February 
March 201 237 266 220 548 73 94 37 50 51 40 57 March 
~ril 169 203 211 220 682 

} 95; 
70 97 38 64 53 44 69 ~~l ay 176 208 222 220 628 89 76 69 88 37 62 61 47 66 

June 203 201 199 239 661 69 93 43 40 40 50 63 June 
July· 217 226 239 213 582 

} 81 i 
56 97 46 42 31 47 65 July 

August 169 194 236 309 .620 77 78 69 103 49 46 83 48 62 August 
Se~mber 196 184 199 341 676 -I 72 112 47 48 32 62 70 September 
October 166 179 195 390 76 48 60 32 66 October 
November 190 206 230 484 

} 
76

1 

75 72 89 43 49 82 64 November 
I December 196 221 221 470 86 42 46 38 611 December 
I Whole year I 1891 208 1226) 3031 I 83) 82) 80, 761 I 431 481 40 ! 471 I Whole year 

• Unltast index bMed on seasonally adjusted monthly figures. 
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32. - BUILDING ACTIVITY. 

Consumption of Cement in Finland ') Plans approved in the Capital 0) 

Month 1000 tons All buildings, 1 000 m' - Month 

194111942 1194311944 i 194511946 1941 I 1942 / 1943 1 1944 1 1945 ,-i946 -

1 

~I 'i 1 1 1 
, 

64.7/105.6* January 25 
23/ 

06.5 92.2 7.1' 0.6 i January 
February 25 28 31 228.8 88.3 18.3/ 0.31 35.5: 91.8* February 
March 29 65.8 3.9 25.6 71.9/ 39.2* March 
~ril 34 

76
1 

28.8 12.1 4.81 2.91 
116.8 97.1* ~ril 

! 
ay 57 73 60 891 79 179.2

1 

72.4 196.6 8.1 229.71 54.5* ay 
June 36 

, 97.6 35.1 19.9 70.2 101.7 56.9* June 
July 23 

79 i 
71.8 8.5 82.7 1.5 i 126.5' 119.9* July 

August 15 96 52 83 127 -I 8.9 11.5 - 6.91 42.5 88.3* August i 

September 8 
, 

32.81 l.Ii 1.2 0.0, 12.6 57.8* September 1 

, October 8 i 26.8 i 12.1 12.7 1.7! 47.7 101.6* October 
November 8 53 46

1 
44 63 9.9 2.0 40.61 150.9 73.2* November 

December 8 0.5 9.3 0.5 42.0 36.1 December 
/ Total I 276 I 248/ 226/187/ 281/ 1788.6 ~ 354.21 357.3/200.4/1036.6/ I Total 

Jan.-Sept. 252 195 180 143 218 233 78~.1 344.9 356.8 158.4 1000.5 885.9* Jan.-Nov. / 

') Comprising the total quantity of cement delivered by the country's 2 cement factories and Including the quantity 
Imported which Is, however, only a negligible part of the total consumption. - 0) According to data compiled by the MunlcipaJ 
Building Surveyor's Office In Helsinki. 

33. - FOREIGN SHIPPING. 

/ Arrivals Sailings Year 
1 and ~bex of veSSels_I Net reg. tons -. Number of v";~1 -~;g:to-;~---
1 lIotonth 'fatal 1 of which Total 1 of which Total 1 of which Total I' of which 

Year 
and 

Month 
li _____ -!-_---';-F:..:i=nn1=S=h:....l.... ___ 7w1~t=h..;;ca;;;:r:::;go+--+_=F1nnlsh with Cargo 

1 1943 2 0861 1421 2 060082 1 540 712 2 6231 146512 068203/ 1480299 1943 

1 

1944 1 659 1 053 1272 138 937 883 1 639 1 038 1 268 918/ 979 070 1944 
1940 1 360 768 930358 384412 1 412 810 i 973 266 823 805 1945 

, , 
1945 '/' 1945 

1 Jan.-Oct. 1 010 1 560 ; 689596 270 274 1066 621 ! 700 00811 574 046 Jan.-Oct. 

'1946 1 1 1 1946 
June 279 153 217770 158564 300 I 186 2006581 151917 June 
July 373· 186 258102 167 044 376 194 281843 196799 July 
August 434 182 344 784 203 258 430 194 325391 i 254 034 August 
September 433 198 331 599 166 505 415 192 289 174 1 244 856 September 

1 October 380 1 181 278570 118349 358 152 I 284220 I 239584 October 
1 Jan.-Oct. 2528 1296 1925064 1210916 2491 1320, 1840285; 1419666 Jan.-Oct. 

Figures supplied by the Statistical Office of the Shipping Board. 

M. - STATE RAILWAYS. 

Weight of Goods trans- Altle-kilo~t-
Revenue Regular Expenditure ree of Goods ported trucks (less Re-Imbursements) MilL mk Month 1000 Tons Mill. km MIIl.mk Month 

1943/ 1944/ 1945/ 1946 1945/1946 1943 11944/19451 1946 1943 i 19441194511946 
I 1 : , 

! 1 I Jan. 728 714 752 995* 53 63 118
1 

136 189 414* 131: 178; 197 496 Jan. 
i Febr. 703 673 703 848* 49 56 116 134 162 370* 165' 

209/ 
230 509 Febr. 

1 March 1006 807 886 1052* 55 68 158 169 203 459* 1671 209 218 479 March 
~ril 1197 1091 947 1073* 61 70 230 284 224 500* 174J 209 237 4~~ ~ril -I Y 1397 13541 988 1189* 70 75 - 291 2741 236 484* 180' 224 367 5~Q ay 
June 955 58011046 1231* 67 67 188 158 279 575* 170/ 213 314 497 June 
July 1210 1428 996 1363* 66 71 201 411' 294 596* 161 242 284 5~! July 
Aug. 1111 1150 1079 1391* 68 72 249 236 377 600* 162 210 376 558 Aug. 
Sept. 1207 6661 971 

1261* 63 70 249 282 331 528* 164 211 648 582 Sept. 
Oct. 1390 2139 986 65 315 290 347 171 202 488 Oct. 
Nov. 1204 671 1036 65 240 210 333 223 213 538

1 
Nov. 

Dec. 1863 878 1212 61 464 470 492 213 368 696 Dec. 
TOtalf3971/12151111602/ I 749 [ r)3 070 3 054 3 467[ 4B)2174[2 688'4 4931 ~otal 

Jan.-Sept 95148463 836810403* 508 612 185012084122954526 14741905/27714616 an.-Sept. 
Acqording to Monthly Statistics of the Finnish State Railways. 

1 
I 

1) Including a certain I!roup of Incomes, the monthly distribution of which is not known. - ') Including a celtaln group 
of expenditure, tile monthly distriblltlon of Which Is not known. 

- Preliminary figures subject to minor alterations. 
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36. - WHOLESALE PRICE INDEX. 1935= 100. 

Index for Goods in Finnish Wholesale trade 

I 
-_._-.. 

Finnish Goods -

1--1 ~- Imported ,\Ionth Total Index Total of agri- Products Products Goods 
Month ! 

culture of forestry' of Industry 

I 19401194111942119481 1944'194511946 19451194619451194619;5119461194511946 i94511946 

298 r 822 
! ' I 

Jan. ' 142 177 218 268 614 808 615 267 616 870 \ 771 i 292 565 871 595 Jan. I Febr. 146 187 221 263 295
1 

326 619 306 621 269 629 370 ' 7751297 568 378 597 Febr. 
March 150 189 228 264 803 I 331 633 311 637 272 661 376 775,302 585 386 602 Marrl\ 

I~~l 153 193 233 268 304 343 690 323 645 273 663 405 775 313 598 391 803 ~~l 157 193 237 272 304' 348 687 330 645 274 627 424 802 I 317 599 394 791 
June 162 194 240 274 304 883 695 374 656 392 652 438 832 13481600 398 791 June 
July 164 199 244 275 306 4211702 421 661 435/648 520 /855 1385 603 405 802 July 
Aug. 165 203 253 282 308 489 708 499 668 489 663 661 871[450 603 436 807 Aug. 
Sept. 166 204 259 284 309 ,515

1 
716 

63' 670 497,660 "''1''' .,. 60, 446 830 Sept. 
Oct. 170 206 260 286 309 577 720 578 672 6041664 746 891 [514 603 562 840 Oct. 

, 
Nov. 174 209 261 290 310 5961720 599 673 631, 671 746 891 541 603 573 837 Nov. 
Dec. 176 209 261 291 314 607 6091 I 6391 746 I 555 582 DeC. 

';!~!e} 1161119712431276130514381 1 432 1 1420 1 
! 5451 
i i 1

399
1 1

443
1 

I{Whole: 
, year I 

Calculated by the Central S~atlstical Office. For detalls concernIng the calculation of the index see article in this 
Bulletin No.4, 1939. 

86. - COST OF LIVING INDEX. 
, Aug. 1938- 1936=100 

July 1939 = 100 , 
~I()ntli 

Total Index I I I Fuel and I I Month I 
Total Index Foodstuffs Rent light ClothIng Taxe~ 

1 194411945 1946 1948119441194511946 194511946 194511946 194511946 194511946 194511946 
1 

2941479 182 I 652 / Jan. 199 204 423 200 216 222 461 215 505 136 144 881 855 Jan. 
Febr. 199 204 423 201 217 222 460 216 499 136 144 383 856 292 i 497 182 652 Febr. 
March 199 205 431 202 217 223 470 216 515 136 144 384 856 298

1

505 182 i 652 March 

t&~l 200 207 434 202 218 225 473 216 513 144 144 399 858 294 514 182,680 ~ril 
200 210 437 203 218 228 476 216 517 144 144 424 I 859 305 [ 528 182 680. ay 

June 200 243 450 203 218 264 490 288 541 144 144 403 I 901 309 530 182 680 June 
July 201 281 463 204 219 806 504 331 536 144 144 4881921 330 540 317 916 July 
Aug; 202 313 466 207 219 341 507 384 536 144 144 534 939 348 548 317 916 Aug. 
Sept. 202 325 469 213 220 354 511 386 541 144 144 768 943 369 557 317 916 Sept. 
Oct. 203 387 469 214 221 422 511 503 537 144 144 828 960 388 562 402 916 Oct. 
Nov. 203 398 f 467 214 221 434 508 517 531 '144 144 834 968 405 565 402 916 Nov. 
Dec. 203 404 215 221 440 518 144 842 435 402 Dec. 

~e } 1201 1 282 1 1207121913071 1334 1 11421 1
560 

I 1
339

1 12711 I ,Whole 
I. year 

Calculated by the Research Office of the Ministry for Social Affairs according to monthly reports from 32 different 
centres. For details concerning the calculatIon of the cost of living Index see article in this Bulletin No.6, 1987. 

Year 

1936 
1937 
1938 

1 
1939 
1940 

I

i 1941 
1942 
1943 
1944 

i 1945 
j 1946 

87. - BANK OF FINLAND BUILDING COST INDEX. 11135-100. 

1-' ',1-1 T...,i-
ta

_;I-:
n 
.... 7-x-IV-''''''·--A-ve-r. - i--;-I,n_de_I:_o'-~_:_:I_Il'-in_:_;_ct_~r'A_v_e_r. _ .. i~de;I oc: ~~l'~~I~ls~;;;:-1 

• ! 

129 130 134 
151 157 165 
180 189 195 
212 226 231 
244 252 259 
267 271 272 
299 396 503 
564 613 657 

1 106 1 ; i 106 I . 1 .! I 105 
W i W '.1 ill U7 U7 U1 

141 134 130 130 134 141 134 124: 124 128 134 128 
172 161 152 158 165 173 162 141 147 154 157 150 
199 191 181 191 196 201 192 164 173 178 182 174 
243 228 213 227 233 245 230 193 206 204 215 205 
264 255 246 254 261 266 257 216 223 230 233 226 
283 273 269 273 274 286 276 236 240 241 245 241 
529 432 302 399 507 534 436 259. 342 435 457 373 
683 . 629 570 619 664 689 636 489 I 530 569 591, 545 

Year 

1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 

Quarterly Indices and yearly anrages of them. For detailS concerning th~ calculation of the Index ,ee 1'. 36 In this 
BulletIn Nos. 4-6, 1946. 

3 
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CERTAIN PARTICULARS ABOU/T FINLAND. 

1. FORM OF GOVERNMENT. 

Finland formed a part of the kingdom of Sweden from 
1154 to 1809; from 1809 it was an autonomous Grand Duchy 
connected with Russia up to December 6, 1917, when Finland 
declared its Independence, which was acknowledged by all 
the Powers Including Soviet RussIa. It became a republic 
in 1919. The legislative power of the country is vested In the 
Diet and the President. The highest executive power is held 
by the PresideIlt chosen for a period of 6 years. The present 
President Juho Kustl Paaslkivi Is elected for the term March 11, 
1946, to March 1st, 1952. 

The Diet, composed of 200 members, is elected by univer· 
sal SUffrage. The proportions of the different parties In the 
Diet elected In 1945 are at present as follows: 

Number 
49 Soolal· Denlocratic party ....................... . 

Democratic League ........................... . 50 
Agrarian party .............................. .. 48 
Unionist party ........................... '. . . . . 29 
Swedish party ................................. 14 
ProgreBSive party ........................... .. 
Swedish Left ............................... .. 

2. LAND. 

"9 

1 

THE AREA Is 337 113 square kilometres (Great Britain's 
area Is 245000 sq. km and ltaiy's area 310 000 sq. km). Of 
the total area 9.4 % are Inland waters. On an average 13.D % 
of the land In the South Of Finland Is Cultivated, 1. 6 % In the 
North, 7.D % of the whole land. Of the land area 21.7 ·mill. 
ha (53. D mllI. acres) or 70.9 % are covered by forests. 

3. POPULATION. 
NUMBER OF INHABITANTS (1944): 3.9 millions (Of 

whom 0.11 million emigrants). Sweden (1944) 6.6, Switzerland 
(1942) 4.8, Denmark (1944) 4.0 and Norway (1941) 3.0 millions. 

DENSITY OF POPULATION (1944): In South Finland 
22.&, In North Finland 3.11 and In the Whole country an average 
of 12.9 Inhabitants to the square kllometre. 

DISTRIBUTION (1944): 76.8 % of the population inhabit 
the country, 28.7 % the towns and urban dlatrlcts. The lar
geBt towns are (1944): Helsinki (Helsingfors), the capital, 
331192 Inhabitants, Tampere (Tammerfors) 85 168, Turko 
(Abo) 78492. 

OCCUPATION (1940): agriculture 51.6 %, Industry and 
mannal labour 21.0 %, commerce 5.1 %, transport 4.6 %, 
other occupations 17.8 %. 

LANGUAGE (1940): FInnIsh speaking 90.0 %. Swedish 
llpeaklng 9.6 %, others 0.& %. 

RELIGION (1943): Lutheran 96.0 %, Greek-Orthodox 
1.8 %, others 2.9 %. 

EDUCATION (1945): Practically all persons over 15 ye&l'S 
of age are literate. There are three universities (the oldest 
founded In 1640) and 7 colleges of university standard. 

INOREASE OF POPULATION (1944): Births 20.9 ·1 •• , 
deaths 17.8 'I,., of whom olvU mortalIty 12.9 °10. and deaths 
In war 4.4 'I •• (deaths In France in 1943 16.4 °1 •• and In Eng
land In 1943 12.1 ·1 .. ), natural Increase 2,9 'I ••. 

4. 'TRADE AND COMMUNICATIONS. 
FOREST RESOURCES (1945): The growing stock of the 

foreata Is 1370 million cub. m (48379 million CUb. feet). The 
stock of Btandlng tlmber"measuring 6 In. at a hslght of 18 ft. 
amounts to 1 081 million trees. Of this number pine is repre
sented by 63.8 %, spruce by 30.1 %, the conllers thus consti
tuting 98.7 % or 966 million trees; leaf-trees mostly birch. 

U.3 % or '65 mlllioD trees. The annual increment Is 41 million 
cub. m (1441 million cub. ft.). The tutal removal in the felling 
season 1945/46 waS 47 milllonm' (1672 million cub. ft.)" 

AGRICULTURE (1945): Cultivated land 2.8 million hec
tares, divided as follows: area under cultivation under 10 hec
tares 311.1 %, 10-50 ha 54.4 %, 60-100 ha 7.9 %, over 100 
ha 5. s %. Cultivated land is divided between the different 
kinds of crops as follows: 56.9 % hay, 13.9 % oats, 6.2 % rye, 
6.1 % Wheat, 5.9 % barley, 3.0 % potatoes, 9.4 % othor. 
The number of dairies In 1944 amounted to 612. 

OWNERSHIP OF" LAND (1941): The land area is distri
buted among different cl&BBes of owners approximately as 
follows: private 49.9 %, state 41.6 'Yo, Joint Stock Ccmpanies 
etc. 7.1 %. communities 2.1 %. 

INDUSTRY (1944): Number of industrial concerns 4559, 
workpeople 180 546. gross vame of products of Industry 3787:! 
million marks. 

LENGTII O}' RAILWAYS (1944): 4469 km, of which 
4219 km State rallways and 250 km private. The gauge Is 
In general 1.524 m. 

MERCHANT FLEET (1946): Steamships 809 (281751 
groBS reg. tons), motor vessels 82 (6 585 gross reg. tons), sallIng 
ships with alixUiary engine 119 (11 564 gross reg. tons). other 
salling ships 18 (11 023 gross reg. tons). Total 478 (260 923 
groBS reg. tons). 

5. FINANCE AND BANKING. 

CURRENCY. Since 1!!60 Finland has Its own monetary 
BYlltem. From 1877 up to 1914 the currency mal.ntalned Its 
stable gold value, and after the disturbances caused by the 
war a gold standard was again introduced from January 1st, 
1926". The unit of currency Is the mark (Finnish .markka> = 
100 penniA). According to the monetary law of December 21, 
1925; a gold coin of 100 marks' value shall contain 3 "1 .. grams 
of fine gold. Since October 12. 1931, the redemption of bani. 
notes In gold Is, however, suspended. 

STATE FINANCES. According to the finance accounts 
for 1945 the State revenue was 42 897 million marks of 
which 38 734 million marks were current revenue, and State 
expenditure 42 755 million marks, of which 33 753 million 
marks were current expenditure. The prlnolpal sources of 
revenue were as follows: direct taxes 15258, Indirect taxes 
2869, BIIles tax 61172, Interest and dividends, etc. 2683. 
State property and undertakings (net) 774, and capital 
revenue 9 163. For Public Debt see table 20 In this iasue. 

MUNICIPAL FINANCES. According to the finance 
accounts for 1942 expenditure amounted to 3 986 million 
marks. Income from taxation was 1 728 million marks." 
taxed income 22 159 mUIlon marks. The municipal Income 
tax (non-progressive) averaged 7.8 % of the ratepayers' income. 

THE BANK OF ISSUE. The Bank Of Finland (founded 
In 1811) Is a State Bank. Its head office is In Helsinki (Hel
singfors) with branches in Turko (Abo), Pori (Bjorueborg). 
Vaaaa (Vasa), Oulu (U1et.borg), Kuoplo, JoellllUu, Mlkkell 
(S:t Michel), Tampere (Tammerfors), Himeenlinna (Tavaste
hus), Jyvllskyli, Kotka and Lahti (Labtis). 

THE COMMERCIAL BANKS (1945): NumberS, pOBSeBS 
454 offices, where ail kinds of banIdng·buslneas Is-transacted. 
There is one banking estabIlshment per 8 095 Inhabitants. 

The largest banks are: Xansallls-Osake·Pankki, Oy_Pobjols
malden Yhdyspankki - Ab. Nordiska Forenlngsbanken and 
Helslngin OsakepankJd - Helsingfors Aktiebank, all with 
head offices In the capital. 

OTHER BANKS (1945): Mortgage banks 5, Savings banks 
470, Co-operatlve Credit Societes 927 and a Central Bank for 
the latter. 
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FINLAND'S WAR INDEMNITY. 
BY 

PROFESSOR BR. BUVIRANTA, 
EOONOMIC ADVISER TO THE BANK OF FINLAND. 

OBLIGATIONS. 

Finland's obligation to pay a war in
demnity to t:he Soviet Union is based on 
Article 11 of the Armistice Agreement. of 
September 19, 1944, part of whieh reads 
as follows: "Losses caused by Finland to 
the Soviet Union by mi:litary operations 
and the occupation of Soviet territory wiU 
be indemnified by Finland to the Soviet 
Union to :the amount of three hundlred 
million dollars payable over six years in 
commodities (timber products, plliper, cellu
lose, seagoing and river craft, -sundry 
machinery). " The period during wh~ch the 
indemnity shaH be paid has since been 
prol'Ongedby two years and thus ends on 
September 19, 1952. 

The Armistice Agreement itself contain.."! 
no provisioIlB as to how the comm'Odities to 
ibe delive~ed in fulfilment of the war in
demnity shaH be priced. This question, 
however, is of great importance for an 
appreciation of .the real amount of repa
rations. After the negotiations in the 
autumn of 1944 it was estahlished that the 
value 'Of the war indemnity deliveries shall 
be fixed in U. S. A. dollars QIl the basis of 
the world market prices prevailing in 1938, 
with an increment of 10 or }5 per cent. 
This means that Finland's actual indem
nity is much higher :thlUl t.hat implied by 
the nominal sum 'Of 300. miH.ion. ,dollars. 

Moreover, two ot.her facts must be added 
which further increas'e .the burden of the 
indemnity for Finnish economy. Firstly, 
hoth within the frame work of the ar
mist.ice cond1tions and by virtue of pro
visions based on the ,d~isions of the Pots
dam Conference extra obligations have been 
imposed; such as the defrayment of the 
expenses of the Allied Control Commission, 
t.he surrender to Russia of German assets 
and' German prop'erty in Finland, the 
restitution of property carried away from 
the ceded territories, etc. These obligations 
toget;her amount to considerable sums. 

The second burden is the stipulaHon that 
t.he war indemnity proper shall be paid in 
commodities. This means not- only that 
Finland is tied to a price level which is 
very unfavouraMe to her, ,but also implies 
that deliv-eries must ibe effected in goods 
minutely specified. TheBe have been chosen 
more with .rega,ro to the needs of the. re
ceiving country thaiD to the natural pos
sibilities of the delivering country. The 
result is an indemnity scheme which is so 
unnatural that mol"e, than ,60 per cen.t of 
the commodities to be deliver,ed consist of 
metal and cable goods, a":lthough before the 
war these did not represent more than 4 
per cent of Finland's total exports. 

The heaviness of t;his burden appears 
from the fact that some of tlhe plant and 
machinery required for such production 
hav:e .t'o be huilt or specially procured for 
this purpose. This involv,es the investment 
of additional capital just at a moment 
when the country has the i·east possible 
means for it, hesides whic.h such capital 
goods must be procured at current prices, 
whereas FinJand: is credited with the 
finished goods at a !Lower price level. It
must also be notled tha:t Finland for the 
most part. is short of the raw materia;]s, 
accessories and semi~manufactl1lre.a goods 
required by the metal industries, and which 
must be bought at prices which a,re high 
in comparison with those stipulated in t'he 
delivery conditions. 

PROPORTION TO NATIONAL INCOME. 

It- is impossible to· give an. exact figure 
for the real bur.a-en of war reparations if 
all these facts are taken into account. Some 
'Of thre.ffi cannot even be expressed in accu
rate figures, and the effect of others will 
depend on how prices will develop and on 
what will be the war indemnity in
dustries' future possibilities of marketing 
their products. It is even more difficult 

. to estimate the hurd(Jn of ind-emnity com-
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Pllred with Finland's national income 
though calculations hav-e. been ventu
red upon and they indicate a figure some
where bllltween 10 and 15 per oont for 
the whole indemnity period of eight years. 
Even the lower of these two figures is 
very high as compared, for instance, with 
the tribute 'Germany had to pay in 
1925-1930 under the Young Plan and 
which was estimated at an average of 
2.32 per cent of her national income at 
that time. 

It is true, on the other hand, that the 
figures indicated for Finland may seem 
low in comparison to the war expenses of 
other belligerent countries during the war 
itself. In certain cases these no doubt 
absorbed fifty per cent, or e.ven more, of 
the naUonal income. Such a comparison, 
nevertheJess, calls for certain adjustments. 

Firstly, it must be noted that the real 
income, as indicated above, is much lower 
now than it was before the war. But the 
lower the income, the greater the part of 
it which is required to satisfy vital con
sumer n~eds and the less consequently 
remains for s'aving. A rich man can save 
more than his poorer brother, not only 
absolutely but also relatively. The same 
applies to a whole nation. 

It is true, indeed, that ',the real income 
level fell ai'ready. dluring the war and that 
the above therefore must apply also to that 
period. But the very important differeilce 
still remains that the country's economy 
was sound when the war broke out: the 
productive equipment was in excellent con
dition and both private and commercial 
stocks were large. NecessiUes could be 
drawn from these rich sources for many 
years ahead. The new era of peace, on the 
other hand, has had to start with depleted 
and worn-out material resources, and the 
productive capacity of human. labour had 
a.Jso sunk to a very low level. Under such 
conditions an extra 'burden of 10 or 15 
per cent is bound to he very onerous for 
the whole community. 

FINANCING. 

But yet another very important fact 
must be added. The financing of war is 
a country's internal affairs; a war indem
nity. on the other hand, cannot be paid 
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unless the margin between exports and 
imports is correspondingly increased and 
this can be' done either by increasing 
exports or by decreasing imports, or -both 
ways combined; an achiev,ement, not easy
least of all after. a costly war. 

Fin:]and has very important import needs 
which are vita,l to the people and to the 
increase of productive activity. Regarding 
consurnption, it is true that the standard 
of living has sunk very low, and in this 
way unnecessary imports ar'e avoided. But 
since 1939 people have had to use up their 
reserves of consumer articles to such an 
extent that replacement .on a large scale 
is. a necess,ity. Foreign trade is severely 
strained by the necessity of satisfying' these 
consumer needs, all the more so as the 
country's producUve capacity is much 
lower now than before the war. A good 
idea of the change that has taken plac'e in 
the share o.f consumer goods in foreign 
trade can be had from a comparison 
between the imports 'Of foodstuffs, tobacco 
and: suchlike in 1938 and in 19415. In the 
former the value 'Of such imports was 1'4 
per cent of the total imports, but in 1945 
it rose t'O' nearly 40 per cent, despite t.he 
fact that no luxuries could be brought 
into the country. Of course, this poor 
standard of consump.tion can be l'Owered 
still more, but such a policy would hardly 
lead to the .desired result. On the one 
hand, such a measure W'Ould weaken the 
physical conditi.on of the people. and 
thereby its productive capacity - for 
instance, in forestry and ~og.Jfloating warm 
dothes ood water-tjght boots are absolutely 
necessary in winter. On the other hand 
it would als.o have a bad effect on peoples' 
will to work and doubness lead to s-trikps 
'and disorders which in turn would redu('e 
the whole of the real output of the nation. 

As to the country's need for capital, 
this is influenced by two exceptional cir
cumstances, viz., the war and the repara
tions; The war has made it necessary to 
rebuild devastated regiooB and plants, to 
repair means or production and to rerill 
the worst gaps in ,the stocks of trade and 
industry. All thes'e needs are such that 
they must. be satisfied, at least to a con
siderable extent, if the econ.omic machiner~r 
is to work efficiently and the national 
iJlcome t.o ris'C. Thus, for example. it 
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became essential to wipe out the traces of 
the Germans' total· destruction in Northern 
Finland in great haste and extensively so 
that life in these destroyed, regions could 
start afresh. This part of reconstruction 
has demanded, and still demands, great 
sacrifices on the part of the communi.ty. 
Nor has it heen possible to postpone repairs 
of war damages in other parts of Finland, 
and for this large amounts of capital are 
required. 

It has also been necessary to make good 
as quickly as possible the wear and tear 
that productive capitai suffered in con
sequence of over-strain and aibsence of 
regular renewal. Normal repairs to build
ingshave, indeed, still been left undone 
in tno6 main, but a postponemo6nt of repairs 
e. g. to communications and industrial 
equipment was unthinkable; as the nation's 
productive ca,pacity would otherwise, have 
been unable to keep goimg. It was also 
imperative ,to support farming at once, as 
far as resources were available, by furnish
ing it with fertilizers and feed, by improv
ing ,the Eve-stock, by ditching etc. 

Similarly stocks of commodities had to 
be supplemented, this being a prerequisite 
for' the efficiency and continuity of pro
duction. This is true in the first plac'e of 
the wood-workin.g industries, where one or 
two years elapse between the feU1ug of the 
timber and :the finished product leaving 
the factory. The mi13s' stocks of raw ma
terials were very low at the end of the 
war, and they cannot be replenished unless 
a corresponding part of the national in
come is reserved for this purpose until a 
normal state of a,ffairs is reached. The 
same applies especially to the renewal of 
coal, petrol and wood fuel stocks. ' 

The most important capita,l requirements 
due to the Armistice Agreement are in
vestments in new indrustria:l plant, m8!Chi
n.ery and ra.w materials for the production 
of the war indemnity commodities already 
referred to above, the building of new 
water-power stations and the resettlement 
of the ,population from the ceded territo
ries. 

With the ceded territories Finland lost 
fully one-fourth of her utillized water
power, and as the rep'aration indus,tries 
require much power, large building proj'ects 
for new power-stations had to be launched. 
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Thus, despite her great lack of capital, 
Finland is now obliged to develop as much 
new water-power within four years as she 
did in the preceding 25 years. 

Homes had to be provided for over 
400,000 persons displaced from the ~eded 
territories. For the farming population 
this implies that a large building pro
gramme has to be realized to provide farms 
and roads, and ,that an estimated 400,000 
hectares of new fields have :to be cleared. 

,The brief facts indicated above should 
suffice. to show that Finland's requirements 
in respect of capital and consumer good,> 
since the war have been and are so large 
and impera,tive that ithey have tied up and 
still tie up what is an enormous produc
tive capacity compared with the country's 
small resources. This has necessarily greatl~7 
affected the country's balance of trade, a;,; 
it has lessened direct export possibilities 
and considerably increased imports. 

Under such circumstances, if Finlamd's 
war indemnity obligations had been deter
mined with 'an eye to her capacity for 
payment, it would have. seemed natural to 
grant her a sufficient breathing space for 
the restoration of her economy which was 
so badly impaired by the war and cessions 
of territory. But it was ,the oppositertha,t 
occurred. A very heavy burden was im
posed on her during the very first post-war 
years. Therefore, it is mot surprising that 
this burden has ex'ercised a great strain on 
Finland's capacity to pay her debts. 

QUANTITIES DELIVERED. 

The fact that reparation de1iveries could 
nevertheless be fulfilled was pOSBible only 
thanks to the credits Finland succeeded in 
obtaining abroM, though s'ome of these, 
such. as those from Americ'a" may be used 
only to satisfy the population's' needs. 
Credits in goods granted. to Finland' have 
mMe it possiMe to import roodstuffs, raw 
materials, machin'ery, coal, petrol, etc., in 
other words commodities, which have helped 
to satisfy the country's great hunger for 
goodS' audset the paralyzed production 
machinery going again. In this way the 
existing means of production have been 
employed and new ones developed by the 
aid of which :the war inde,mnity obliga
tions could be f.ulfilled. 
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During the first two years of payment 
ihe commodities delivered were valued as 
follows in million doUars of 1938: 

1944/45 1945/46 
Machines' and plants .......... 5.1' 10.1 
Cable products ................ 2.9 3.7 
Vessels ........................ 17.6 6.8 
Paper and cellulose ............ 1.4.8 8.3 
Timber .products .............. 11.1 7.6 --------

.Total 51.5 3,6.5 

In the foHowing six years the delivery 
of machinery will increase to about 14 
million dollars while the products of t.he 
wood and paper industries will be cor-
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respondingly reduced. Total deliveries will 
amount to 35.5 million.' dollars annua;lly. 

The aim of Finland's economic policy is 
to build for the fut.ure. To the extent to 
which all productive, resources can be 
brought into ef.fective use. and the great 
post-war need of' capital sat.isfied, the 
country's real national income will increase, 
while that part of it which is surplus in 
the balance of payments can be used to 
pay ,the war indemni,ty. This policy of re
construction and unfalt.ering activity is 
the only one that can solve .the indemnity 
problem. 

COl\'IPENSATION FOR PROPERTY LOST IN THE WAR OF 1941-1944 . 
BY 

MAUNO LAISAARI. 

INTRODUC'fION. 

After tne Winter War arrangements were 
made to oompens'ate the evacuees from ,the 
ceded alleas for their 1osses. Land expro
priation started for this purpose, but the 
procedure was interrupted when Ga.reEa 
was recaptured in the new war. For financ
ing the compensation a Capit.al Levy was 
raised. 

By the terms of the Armistice con
cLuded on September 19, 1;944, between rt:he 
U.IS.S.R. and the United Kingdom on the 
one s,ide, and Finland on the other, Finland 
had to make new cessions to the U.S-S.R. 
The major part of CareEa, and part of 
tihe commune of Salla and t,he distriCit of 
Petsamo were ceded, besides which what is 
known as tihe Porkkala territory had .to be 
leased to Ithe Soviet Union for a peri'od of 
50 years. Altogether ,tihese terri,tories cover 
an area about one and a haM times as large 
as that of Belgium and a little more than 
half itoot of Ireland! or Scotaa.nd. The whole 
population of ,these areas, nea.rly half a 
miNion people; migrated to tihe present 
territ.ory of Finland. 

The popUlation liv,ing in Ithe parts which 

were actually battle-fields·, i.e. in the Care
lian Isthmus, had to depart in such a hurry 
,that, most of their movable property was 
left behind. On the other hand it was 
possible to evacuate hoth movables and the 
popUllation from tlhe other areas, including 
,the leased Porkk.aJa territory. In addition 
to these losses 'of real estate and movable 
property considerable damage was caul'l'cd 
bya'ir-raids oyer Finnish It.owns a:rudi centres 
of populaition. Furthermore, the GerIl1lan 
x,roops in their retreat thorougilily devastat
ed the greater pa.rt of Northern Finland. 

WAR DAMAGE INSURANCE. 

A W,ar Darroage Act, pl"omulg.a;ted on 
December 30, 1941, an.d in force since I1:he 
beginning of 1942, provides for compensa.
tion for damage due ,to 'acts of war. The 
act ds based on insurance principles. War 
damage insurance automatically covers aU 
bui~doin:gs t:hatare rrIl8Ured' against fire fur 
'50,000 marks or more in a Finnish insu
rance company or a foreign insuraooe com
p'any liceDBed in FiDJJ:llJIld, and movable 
property tihat is insured against fire for 



Nos. 10-12. 1946 

10,'000 marks or more. If ,the insured 
amount is smaller, risks of war are covered 
on speciall application only. Compensrutio.n 
is paid according to prices current, at the 
. time the damillge 'Occurred, but not in 
excess of the sum payable under ,the insu
rance policy. Insurance premiums were col
lected from the irusured aft.er the war, 
when ;the total damages could be estimated. 

After the cession -and lease of ,territories 
·the War Damage Act was modified so as 
to apply only to damages· suffered in .the 
reduced Finnish territory. Its validity in 
respeet of .the ceded and leased! Iterritories 
lapsed 'on May 3i1, 1,944. Accordingly, o:ruly 
damages eaused by air-raids in ithe home 
area ~re compensa.ted under Ithe scheme of 
the War Damage Act. Nortihern Finland, 
however, ·is an excep:tiOill, and the sufferers 
there are entit1ed t.o chOO\Sie whether they 
prefer to be indemnified under ItheWar 
Dam·age Act, or under the Second Inde'YIt
nifioo.mon Act, which win be described 
later. 

Compensation under the W,ar Damage 
Aot is a~ready fully. paid. It amounted 
.tIQ 1,278 million marks in respect of re:a~ 
estate and 608 miUion marlks in respect 
of movabloe property. They were paid par.tl.y 
inoosh and p:a.rltJy -in the shape of debt 
certificalte:s running at. '5 per cent interest 
and redeemahle, in respect of rea-1 estate, 
oofore ,the end of 1950, and in .respect of 
movables, before the end of 1946. Premiums 
were assessed twice, once for damages 
sustained in 1941, and the second time for 
those sustained in 1942-1944. In respect 
of real estate, the insuranc·e premiums were 
0.4·4 per cent in the towns' group, 0.38 per 
cent in the industries' group !and 0.1 per 
ceni in the rUl'al group. I'll respect of 
movable property ithe premiUIIlS wereO. 7 5 per 
cent in the large towns', in the small towns' 
and! in .the indlli'ltries' group, and 0.45 per 
cent in the rur8Jl group. As ,to the second 
8JSSessment, the premiums lin these groups 
were 2 per cent, .0.38 per cenlt. and .0.48 

per cent respectively for real estate, and 
1.2 per cen~ and 0.72 percent respectivciy 
for mov.ruble prop-erty. The Aet is admi
nistel'edby .the War Damage Society and 
the War Da:mage Society for Mov.able 
Property, tih-e statutes and insuraillce condi
tioI18 of which are apPl'oved by the Govern
m-ent. 
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THE INDEMNIFICATION SCHEME, 

The bulk of propel'lty l'ost by cession .and 
lease o.f territory, e. g. land, forests, rLvers 
and 'lakes, rapids, etc., was such as could 
not be insured aig.aJinst cigks o.f war, atnd 
furthermore i,t appeared Itlmit .ru la.l"g'6 por
tio.n ·of the property lost in No.rthern Fi'n
land wtas either ·insufficieni1:.ly or mt alb :aWl 
imrnred, so. that la Dlew :taw was required 
to provide for the compensatiOill o.f SIIlch 

I propeI'lty taS cOulld nOit be covered hy ,the 

I 
War Damage A.c~. ~or this purpose the 
Second Indemnibootwn Ace was enl/liCit!8d 
'on May 5, 1945, be,ing supplemenlted ,by 
laws of the samoe datt.e~lg to the 
CapitaJ. Levy lB.,nld to. a holding company 
for the company aha.res SIl:rrendered in 
payment of .the same. Finaily, a Land 
Expropriation Act of the same date com
pletes the new mdemillificatwn scheme. 

Finland ~OSlt more than 10 per cent of 
her lla..tionJal weailt1:h· by the CoessioD; :and 
lease of territory. Besides this, as damages 
through ;air-raids 'aLnd deva.s·.a.t,ions in 
Northern Finland: meant large losses of 
capital, efforts had too, be made to outline 
an indemruific:ation scheme whieh would 
cause :the 100.8t pOS!51ible finand8Jl diificruty. 
For this reason la plan was drawn up pro- . 
viJdi:n:g for indemnifieation in kind to. the 
gr.eates~ extent. possiMe. Farmers from the 
ceded 'and leased t'erritories wel'e to reeeivc 
new land, fishermen new fishing-sites ,and 
ownc,rs of dwelllingtS new building-plolts. 
Other recipients of compensatd.on were ,to 
g-et other ki,nds of real ¥alues 'and trust 
c-ertif-ica;tes, securirt:.y for which would cOillc 
sisto of stock in big companies as weH 'as 
st-alt'e and prh"ate forests. Pant of Ibhe in
demnification was .to. he paid in cash, and, if 
:n-eoossary, ·in s:ta,t'e bonds with an in:lllation 
clause. The vand and funds requir.ed for 
suoh compen\Sl:1.1tion was to be obt:a,inoo by 
means of e:x;propriation and 11he Oa,pi':al 
Levy. The differenlt. paT:ts of this scloome 
were to be i,Iliterlooked in SIIlch manner thai!: 
persons dispOistSe&Sed of land wouild receive 
payment in such Public Debt certificates 
as could in turn be used to pay <the Capi1J8.Jl 
Levy. Large compan.ies were Ito surrender 
a oorman propor.tion of their Sltocik 100 a 
hoMing company conttro1J.ed by ;the State 
and beenti1J1ed to redeem such shares in 
ten per cent lots over a perio.d of 100 years. 
In indemn.ifying thos:e en,;:iJtled to new -land 
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the State was to retain the price of the 
new farm. The buJlk of :tihedebt certi
ficates oo:d bonds issued by iJ;he St.ate would 
thus find tf:heir way baclt IUO ;tihe Treasury 
comparativciy soon. 

Indood, :the ootoo;1 system for compensa
tion of war damages in FinJand rests 0Ill 

these principles. The expropriatiolll of other 
propel1ty than: laJI1d WIllS nevel1theless abooJ.. 
doned. Likewise, the plan to form jl(}mt 
compeIlSlaJtion forests WIllS dropped. It is 
true toot the Second Indemnification Act 
impfies ,umt Stalte fOreB'ts are Ito be used! 
for ,Ihis purpose, but Wi practi~e ~.his ihW!! 
rem'Blined a _ dead ~ebt.er. The following 
detaills of the llaws :DonnillJg part of ttihe 
sc.heme may be mentioned. 

THE INDEMNIFICATION ACT. 

In -the ,terms of the SecOllld Iruleffilliiii
cation Act complOOlSlation :is given for damage 
sUSitained after May 31, 1944, d;n tthe terri
tories subseqlUenlbly ceded or ieased, Oil" 
during ithe transport~ltion of propel'lty to 
-the present FiImish territory. This Jaw 
further provides for .the compensation of 
damage in NOl1th-eI'IIl FinillaJld, provided the 
appHeant does nOlt prefer ,to obtain com
poensaJtion ,under tih,e War Damage Ac.t. 
The Second Indemnifiootiolll Act Iflpp1ies 
1j.~ewis:e to daJIl'llJgle sustained iIll ,the pl\ffi1ent 
FiIl(lJ:ish terriroory which canlll.ot be com
pensated by vil1t.ue of the War Damage Act 
or any ather e~istIDg mw. In:t.hls case, 
howewr, compensation ca;noot i8JIlounit to 
more than '50,000 'lIIJIlIl'Iks for buildIDgs and 
10,000 marks for movBlbles. Onily reail 
prop:el1ty lost is compensated. lindemlllifi
C1atiollJ is p'a:id OiIllly in some exceptional 
cases for loss of rented land or tenant 
rjgMs. Owmg -to :the fBiCt Ihlm.t itot.8!l lo&ses 
amount to seveml tens _of miililiard mariks, 
it was deemed impossible ,to afford oom
pellS8JtiOO1 in fUll Thus, 'lJJO indeIlllIJ.!ifica
ti'ollJ is 'aJl;lowed for the ioss of cash, 
acknowledgement of debt, share certificates, 
bonds or otiher securities, gold, sHyer ood 
other valuable :metals, p:vecious· stones, pearls, 
or other jeweHery etc. Loss of books, ex
cepting t'echnical and scientific liiterature, 
works of ant. and pieces _ of furniture 
is oomp'ensated Itoo a ma.ximum of 150,000 
marks per £amily, and thM. of clotihing 
and ot.her personal property to Ia maximum 
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of 20,000 marks. F:uU indammfieatiOO'lJ is 
paid up .to 500,000 IDJaJ.'Iks; for losses exceed
ing this sum the irndemnificatiOJll :is graduailily 
reduced acoording :to a rather steep gliding 
seale, rund losses- of 32 million. marks or 
mOl1e receive onlly 10 per OOTiit indemnifi
cation. Compensations are limited in arn
other respect too, namruy in such a manner 
that private persons or deceased's undivided 
estates OODIll!oit receiv,e more than 3 miMion 
II1M'ks; a<I regards companies and societies 
Ithe maximum is 3 million marks fOil" eacl1 
shareholder or member, but no~ more thrun 
15 mij}lion marks in all. . 

Damia.ges lare ",alned according tto prices 
current on December 31, 1944. The mdem
nific'atio[l is paid in Gash up to 20,000 ID-aI'lks, 
t:he rest. consisting of indemnification: bonrls 
and trust certificates ils,sued by ;the hOlding 
company. Interest on: the bonds is 4 per 
cem of their nomin'lil value and the amorti-
2Jat101Il is 10 poer cent per a:nn'llm -between 
1944 and 195·5. Tihe -y;alue of the bOJllds 
fohlows tthe wholes-ale pric.e index for FimJ
nish goods in such 11- ma!lllIlJer HlI8.,t the 
annuilty payJUble on: -August '1 ,of each year 
is increased or reduced by so many ful'l 
tens of per cerut 8131 the said index has risen 
or faHen. between December 1944 and Maroh 
of the respective year. Accordingly, ~he 
,annuity payable 0llJ August 1, 1946, was 
incroosed by 110 per c.-ent. The recipi'ernt 
of 00 indem'llifiCBltjon may use boIllds re
ceived as compensation: or as paymwt for 
claims, to pay his own debts and the 
secOlD.d OapitaJ: Levy, laillid for certain ort:her 
purposes specoiofied in the Act. If an in'
demnif.jcBl~,ion is red ueed according to Ithe 
gJ,iding scale men..tion:ed earlier, the recipient 
:is entitled ,to obtla~n 'a redue:tiOIL of his own 
debts ill ,the same propol'l1:u>IlI as the lID(liom
pensated part of his losses was to his total 
fOl'~une on 8ep1Jember 19, 1944. 

THE HOLDING COMPANY. 

In tihe t,erms of the Act concerning the 
Holding c.ompatrIIJJ for st.oClk. surremdereldi 
in pa,ymen.t of the OapiJta;1 Levy, rt:he t.rust 
cel'lt.ificat~:issu:ed by the holding compan'Y 
,and us-oed fOol' .pa.ymerut of compensation 
ellJtit~e t.he holder t.o a bonus for dividends 
and &!ThOr-Hoot-ion received by ,the !balding 
company. ComplB.iIlies with tla:x;able assets 
.of 10 mriUion mal'ks .or more mUl9it surrender 
20 per cent. 'of their st00k or the equivalelllt 
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in other stock in payment of the Capital 
I.evy. ~or it.h~ purr-pQSle ~hey inc,rease their 
stock capitaJ by 25 per cellit amd SlUl"1.'IEmder 
the Thew sh!MIElS gratis !Do -the holding com
pany. The shax:es Ial'e v'w1ued at :their tlaXla
tion vailue in 1944 aJlJd have to be sur
:rendered !as prescribed in de,t.ail by tihe 
Ministry of FiIlJllJlce. The COOD!panires shaH 
pay the same dividend on such stooik aB 
o.TII tiheoother ~ares, but. not ~iess than 
2.5 perc,eTIlt of ,the ~a!X~1lion: VJaJlue of the 
slmI"es in each year. Tih'El c'ompalIl:ies are 
further eDJtitled 'every year Ito r,edeem 
10 per OOlllt of the stook surrendered, payrr!l1g 
,either in cash or by Public Debt certi
ficates received in: compellSll11iion for l!llll1ld 
surrendered t,o displaced pel'SOIlS. If 11 

company has volunJI:a:rHy soJd iland to diS
placed pers'OllS land received indemnifica
tionJ bond3 in paJ;Yment, ito may freely US€ 
such botnds Ito redeem its stock, Iail~ !ail; 0iIIi00 
iiit so wishes. 'T,he hollding company ,is 
authorized! ItO' sell sihares tihat are IlIO't re
deemed hy the comP'/l!I1y. Dividends ooil
lected by:the holding company <are paid 
to .the holders of Itrust oortHicates, :amd 
trust cer:tifioates are amortized in the same 
me8&ure ;as companies redeem their SItocJk 
or ,the holding compauy :sells umvedeemed 
shares. 

TOTAL VALUE OF INDEMNIFICATIONS. 

Under the 8ecOiIl,d InO!ew:uif,iOOltiOlll: Act 
144,173 appliootions for indeDLDJi,fiClwml 
,halVe boon made, 127,378, or 88.4 per cent 
of which ihadl been sellltilied before October 1, 
1946. The ,totoall sums thus grall1Jted BJlllOllIDt 
to 25,800 millHoD! marks. Of ithis SlU'm about 
2,500 million were plaid in cash and IaJbout 
7,000 miHioll1 inJ the shape of index-tied 
indemnificati<m homs. About 14,000 mHHOlli 
lllaI'lkshave beetli kept back from recipiJenJts 
entitled Ito land, in payment for land re
ceivoo and for [oaJls granted by the State 
for building, c~earing fields and! purchasing 
mOViables j the rest of the :iII1IdeIIHrificatioillB 
are 'Paid in the siha.pe of Public Debt 
cer:tific'rutes which ilIaJOOr are to be excihangoo; 
against .trust c'eI'lbific,llJtles issued by the hold
ing compaDIY, and il1demnificaJtiO!IlJ bonds. 
It has boon, impOflSl1ble as Ylat to ooJcU'1aJte 
how large the holding company's capital will 
be, but on tihehasis of t.he 1944 t.axation 
values it is believed it will amount to aboul1l 
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4,000 nrihlion mark5\. On Itihe whole, mdem
nific.rutions are expected to be se1lt:led by 
,the end of 1.946. 

THE RAISING OF FUNDS. 

The funds needed to pay lrudiemlllifica
ItiOiIlS ail'S l"aised by meam.s of !IlJ specia1 Ibax, 
the Second Oapital Levy. N,a"tur:aillly, ,it 
would ,have boon D10ISt !logical to caHoot the 
tax once for ,aU, but ,iJt was decided, in 
order tlO reduce ,the ris1k tlaken by :the S:taJte 
on accolUrubof the infltatiolll claUSle, ith~t the 
'tax sihou:1.d be paid over ta period of fiVle 
years on the basis of the tax-payer's assets 
at ,the end of :the taX!llJtioo years 1944, 1945, 
1946, 1947 and 1948. GeneraHy spOOlk!ing 
alH who hiaJvle to pay taxon PI'lop:erty lare 
liable for this ~!M(, am<d further certain 
socielties which Ifl,re ,exOOlpt!ed from paying 
t.he ordinary It ax OIl! property. Foreign 
ruatiomaJ.s, as well as forei~ stllJtes, socie
.ties, institutioos and foundations a.r:e free 
from the tiaX. FOol" an Ithe five Y'ear:s tlO
gether Itih:e CiaJpita;l Levy lamOUnlts to 2.4 per 
cenrt; of tax'lllble assets at the basic Hmit 
of 80,000 mall'iks, aiDJdJ ,it rises progressiveily 
to 21 per oonit for 'assets of 10 miNion 
marks or lllore. It has been mentioned 
earl,ier that Fin!Il!ish compatnies with ;taxable 
asseIts of 10 milJ.ion mariks or more pta\Y a 
tax :affioUilllting ;to 2Q per cent of thei,r 
taxable assets at the end of the taxation 
year 1944. In payment of ;this tax they 
surrender Sihwcs of their own or oltiher 
stock. Other taxpayers are ooti<tled :to pay 
the :t!aX inJ Clash or witih index-Ned ;indem
nifica:tiJOin boods. The first year' B 'baoc c,an 
;a;LsiO be pa,id witih: c,ompany sih:a;res Hst:ed 
by tihe Mi.nis:tll'Y of Finaooe and S'ubsequently 
delivered by the Treasury ito the hOlldin,g 
compa,ny. FUI'lther, those who have sua:-ren
dared land under tihe Land ExproJ}riation 
Act may aJso play their :tJax iIll the fOI'llll 
of 'State Debt cert.ificates received in pay
merut for such 'laJIld. 

The sum co1lected under the CapiilaJI Levy 
on <BBOOts in ;1944 was 10,175 miililion marks; 
the tax foOr 1945 is being assessed now at 
the end of 1946. It is to be oo'OOd, in 
estimating the proceeds .of the· tax in the 
futur,e, t,hat the tax collected on assets 
in 1944 was taken :at. the doubl'e amount, 
aJlId bin the sum of 1.0 mill~iard maI"ks 
menrt;iooed above 'a:ISlo includes 4 miUiard 

4 
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wovth of stock delivered to ,the iholding 
compa.ny, run amount which will not recur 
in the fOillowing years. 

EXPROPRIATION OF LAND. 

The Land ExpropmtioIli Aet alISO con" 
ta:ilns oIther provisions tthan those pull"eily 
concerned witlh Ibhe resettlement. of displlll.
ced persons. By its terms land can also be 
giv'en to the war disabled, war widows and 
their families, war o,rphans, vet;emns wi,th 
fam:iil.<ies, and ool'tai.n tteooniffi, and l,abourers 
who Jm.d io move away from exproprilllJted 
farms. FU:l'Ithermore, fM"ms W1hich are tOQ 
smaiIil. can be ,eniliarged by :tnJeiaJII.S 'of exp:oo
priJaJtioIlJ. Displaced persons, howewr, are 
privillegiEld in ohtaim.ing land. In principle, 
all !lJa.nd-OWll1el'S have to surrender laJIld. 
Nevel'lbheless, a illlmd-owner must be [e.:Jjt 
with a sufficirenIt piece of iLamJd.; .to eIlJabiLie 
him to go on Evin:g there as a farmer 18.00 
tOo SUPPOl'lt his family. In order <to moot 
this requirement a fa;rm must include rut 
Ileast 1'5 lIeduced hectares 'Of cu1tivruted sol[ 
and '8J suffri:cienJt area of fo:rest. If iIlhe 
laoo-oWi1ll8r hl8.s cMldren he may keep III.J.\J 
additiOOl.llll- 15 hectaiJ."eS ipl'llS forest for the 
first two' chHdren~ .and ihaM of ;tib.oart fo~ 
each fOillowing child. 

Despite the fact tJmJtall' lrund-owners 
hav'e to surrender [and, exprop~tioo. is 
effected in a cellt:ain order. Lan:dI is itlO be 
tlaiken first f;I'OOll the Smite, a:6ter tlwJt from 
neglooted fuNns and f8JI'JIllS' hel<>Dgrog to 
reaiL estate specu[;wtors, from·:Iiand belong
ing to companies, to benefit estates held by 
cl'ergymen and preoontors, to the Church, 
communes" foundaJt!ions an:d o,ther societies, 
and from IIlill '~ates the owners of which 
are :not farmers by profession or who are 
not ill sp:eci'ail! need of lamd ·for ,tihe pursuit 
of their trade. OnJly af,ter rrhat, if 1t be
(')omea apparent that ilie Lanid in possessiOOl 
{)f ithe aforementioned: -land-owners does TIIOt 
suffice to achieve the objective of ,the Land 
ExproprilllJbion Ae:t, cam. iood be !oaken from 
priV6Jbe lil1l1K1~owners. In ,that ease l'amld CIIlJll 

be expropriated according to ~ pvo~ve 
sooJre hegilllIl,ing witib. 10 per OOIlit of a mrm 
ill0ludirug 25 b;ec.tm-€IS of ·ar,wble l:and, or 
2. Ii hecturl's. After tJlIa,t the perceIlltage 
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. rises, .and i.t is 80 per cent for I8illJ estJaJte 
of 800 hootaroes or more ofamMe J.and. 

A t.OItIaiL of 154,710 appllierutions have been 
made under ,the Lam Expropriwtnon. Act, 
and 15,539 were rejected straightway. 
Of the avplierutions 39,241 WlElre made by 
disp'lacOO:persollB. The appMc81tions were 
grouped as folilows acoordIDg to the types· 
of lan.d dieDl.lllDded: 40,249 :farms, 32;848 
homesteads itlO be erected i!l1 places where 
imlbensiw :fl8Jl'miIllg is possible thanks to good. 
lnall'keta or where permanent ood sufficierut 
suppleIl1ell1ltlary empiloymeDJt is av.aiflJ8jble or 
where !tlhe soil and ,tl'Mfdc facilities are 
exeep:tionaJ.~y good, 2,875 fisihing-sites by 
the sea-sib.ol'le 'or in the sea archipelago, 
25,4()5 dwelling-sites in .p1Jaces where their 
owners wiilU: get PermaDJell!t emp~oymenfl. 
a.nd 37,7'94 building-p-lota ehiefly to be 
pl.aced in the vicinJilty of OOIlIt,res of popu
latiOlll. 

Uirutll October 1, 1946, [4,606 a.ppihicanJts 
had l'OOeived Jand Ibhrough tihe Gov:ernmoot. 
Of the applicants 8,100 wel'e displaced per
sons. Dispil~lced ,pel'SOllS having hes.ides :this 
bought 4,000 piooes of [~d on a voluntary 
basis since Ithe Lam Exproprirution: Act 
came into force, something more than 
30 per 00IlJt of ~H displaced perSiODS Ialre 
nlOW :oosert1lIed. It must, however, he ooted 
that the most diffiCllllt ques.t.ion of the whole 
l'esetitJ:erruenit .prohle:m, rt:h8Jt of buildIDg furm,. 
hoUlSies amd clearing fie!lds, for Vhe most 
part still remains unsolved. On account 
of Fw.and's presenJt ·ecooollnic difficULties 
it ih'as 'IlIlready been ll\ecessary to iHmit :the 
mrecutiOllJ of Itthe ~w in, applying ·it mruiIllly 
to d<isp:1Jaced pel"SOOS 'and the war disabled. 

The indemnifiootion scheme described 
ahov:e has on ,the whore met the estimated 
needs. It·is tWu'e thiat the ,losses prov,ed to 
be somewhat hrigher than was expected at 
the momentt ithe ibiiLl was dl'lafted, and la 
lal'g.er amoUlIlt of index",tied boilids had ,to 
be :i.ssued. But in regard to 'bhe great 
difficuLty of InJalkin.g up reliable estimates 
the rewiltt m.ust be coosidered satisfactory. 
The system of 1ndemruificwUoll! hillS lOOt, at 
least n()ll; up to now, given rise Ito ~ 
finamciaw diff,icwlt-ies thl3.n was expected. 



Nos. 10-12, 19·16 27 

ITEMS. 

Budget proposal for 1947. Late in Oct-D
her the Government introduced its Budget 
proposals ~or the ensuing calendar year. 
The arguments state that there are -now 
greater possibilities to make reliable esti
mates o.f the future development o.f public 
fina.nces than in the last few years. The 
general economic conditions and the requi
rements 'Of public finance may indeed be 
easier to anticipate. and more definite n'Ow 
than before, but they are not very cheerful. 
As t.o the economic difficulties· ood finan
cial obligations directly 'Or indi-rectly 
issuing from the war, they were at first 
underestimated, while the economic po
tentialities o.f the country were 'Overesti- . 
mated. 

In spite of such necessary expenditure 
as war reparations a.nd similar eX'penses, 
the GQvernment has endeavQured tQ take 
into account th~ anticipated Testricte,d re
venue and then to. accomodate expenditure 
to it; particu1arily because of the inflation~ 
ary effoot of a budget deficit under pre
sent conditions. 

Th'e Government will also avoid m'Ore 
important investments', such as would 
incr,ease the comp·etition foOr the short 
factors 'Of production. 

The following tfigures give a general idea 
of -the Budget proposals compared with the 
. Budget 'Of 1946. It shou1d be remembered 
that fiV'e supplementary budgets have 
been passed during the current year, 
bringing -tme total rorpenditure above 83,000 
milli'On maks. 

1947 1946 
Budget pro-

Budget posala 
mill.mk mill.mk 

Revenue 
Current •••••••••• 0 ••••• 51,653 ' 42,949 
Capital ................ 13,241 12,580 

Total 64,894 55,529 
Expenditure 

Current ................ 47,505 41,200 
Ca,pital •••• 0.0 ••••••••• 17,368 14,326 

Total 64,873 55,526 

Taxation yields wbout 41,000 million 
marks .of current revenue, the share of 
direct taxes being 3Jbout 21,000 milli'On. 
It is proposed to change the taxation 
system only slightly, the most important 
alterations being the reduction of the in
come tax on physical persons already deci
ded on by the Diet, and the removal of 
the surplus income tax. Interest 'lmd divi
dends (incLuding the State's shar.e in the 
profit of the Bank of Finland) have been 
estimated at 6,800 million marks, the bulk 
'Of which is the profit of the Alcohol Mono
poly (6,700 mHlion). 

As to capital revenue, loans proper are 
proposed to an amount of 700 milllion only, 
while the greatest items in this category 
are the deductions from the i'l1demnity to 
be paid to evacuees, and the bonds and 
shares and various kinds of credit bIDs to 
he issued for inJte.mal compensation re
ferred to in an 'artic}e in ·this, BuU;etin (see 
p_ 22). 

The most important current items of 
expenditure are the compens'ation according 
to ,the indemnification acts (10,000 mil
lion), subsidies to farmers (2,000 million), 
war reparations (10,0000 million), other ex
penditure due to the Armistice terms 
(2,400 million), and inter,est and other 
debt services (5,300 million) . 

The capital ,expenditure includes such 
items as the amortisation 'Of the Public 
Debt 'estimat'edat '9,100 million, land ex
propriation (1,5000 miilion) a~:d a t.ransfer 
to the C'Olonisation Fund (2,400 million). 

The Budget pro.poo.a;l :is n'Ow'being treated 
by t:he Diet and considerable chllJ1Jges may 
be expected. 

Socialiswtion. Early this year the Go
vernment apP'Ointed a committee to "in
vestigate and plan the possible socia'lisation 
of suitabloe branches of trade and industry 
or an increased public control over them 
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in other forms and to make proposals to 
the . GoverDJlIlent " . 

The committee has been sub-.divided into 
sev'eral secti.ons: for industry, power eco
nomy, banking and insurance, and co
operation. Later a section f.or the export 
industries and foreign trade was added, and 
the industry section wHl henceforth study the 
questi.oIl!S concerning the home market in
dustry only. The section for co-operation 
has to inv.estigate problems connected wit.h 
distributi.on and mainly the rati.ona:lisation 
of co-operation. 

The committee has so far on'ly asked for 
preliminary investigations to be made be
cause of the wide scope of the task, and 
has not yet had .occasion to express its 
opinion on the different questions. 

New foreign credits. The Bank for Inter
national Settlements ihas granted a credit 
of 2 miNion 'Swiss frames to the Bank of 
Finland. The credit r11ns for one year. 

Increase of the merchant fleet. In July 
the American authorities in principle de
cided to release 01' pay compensation for 
the Finnish ships embargoed during the 
war. So far only one motorship has been 
returned to its f.ormer owner, n.ot seven 
vessels ,as was erl'oneously stated in the 
previous issue of this Bulletin. The other 
six vess-els were rel,eased at the beginning 
of December, but wi:l'l probably not he in 
Finland before next spring. 

The total :increase of the merchant fleet 
was about 35,000 gross reg. tons during 
the first ten mont.hs of this year. 

The harvest. After the middle of Sep
tember only slight cha.nges occurred in the 
crop prospects except as regards potatoes, 
for which t.he outlook was considerably 
better in the middle of October than one 
month 'earlier. 

The following table shows the crop pros
pects in the middle of October and Sep
tember 1946 and .in the middle of October 
1945. (8 = very good, 7= good, 6 = above 
average, 5 = average, 4 = ,below average, 
3 = poor, 2 = almost failure, 1 = failure.) 
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1946 1946 1945 
October September October 

Autumn wheat ........ 5.0 5.1 4.9 
Spring wheat.......... 4.7 4.8 4 .• 
Rye .. . . . . . . . . . . . . . . . . 4.2 4.2 4 ~ 
Barley ................ 4.7 4.7 4.4 
Oats ................... 4.4 4.4 4.4 
Potatoes .............. 5.1 4.8 4.7 
Hay .................. 4.5 4.5 4.8 

According to the pr.eliminary estimates 
.of the Board of Agriculture the total crop 
of the current year was as f.ollows (the 
corresponding figures for 1945 in paren
theses): grain. 465,800 tons (47a,400 tons), 
oats 324,000 ;t.ollS (329,600 tons), potat.oe.'! 
912,000 ions, (779,600 tons), hay 2,176,000 
tons (2,333,,200 tons)" 

The area under grain has increased by 
about 15,000 ha (= 37,500 acres) since last 
year, the corresponrung figures for oats 
being 12,:500 ha (= 31,250 acres;) and f.or 
potatoes ,5,500 ha (= 13,750 acres), while 
there has been a decrease of 41,000 ha. 
(= 102,500 acres) for: hay. 

The considerable decrease in the output 
of cereals in spite of ;the increase in t.he 
cultivated area is mainly due t.o further 
imlPoverishment of the soil due to the lack 
of fertilizers. 

Producmon of wooden vessels. According 
to the Armistice terms ninety w.o.odtln mo
tor schooners, haye ,to be deliyered, e.ach 
wit.h a cargo capacity of 300 tons. 

.As large wooden vessels were formerly 
built .only .on arelatiyely small scale, this 
branch of industry has had to be extended. 

In the beginning of 1945, shipowners 
formed a c.ompany for :the new produc
tion. The share capita'l is 30 miblion mams 
at present, but total assets will in the 
future amount to about 300 million. 

The largest es'tablishments .of the en tel'
prise are situat.ed :in rthe neighbourhood of 
Turku and working already. The first 
two ships are nearing completion. In the 
course of next year the works will re.ach 
fuU caJpacity. 

The new shipyard is necessary for war 
reparation deliveries - sixty of the ninety 
ships mentioned witl be buHt there - but 
the ultimate aim is to satisfy the domestic 
need which will ibe great for many years 
·ahead, aI).d also to work for free export 
markets. 
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Pewt fuel. The supply of fuel is shor.t 
and the needs of industry very great, also 
the import of coal and coke has been in
sufficient, not reaching even one-half of 
the pre-war level this year, SQ substitutes 
have been sought. In the first place the 
peat from the vast marshes· of :the country 
has been utilized. The output of peat fuel 
amounted t{) about 350,000 tons last S'Um
mel', a gratifying result a:lt.hough the 
target, 400,000 tons, was not fully reached 
because some machines ordered from Eng
land for the purpose did not get here in 
time. 

Peat does not solve the fuel problem nor 
ev'en decisively alleviate the situation, but 
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it does improve conditions because one ton 
of peat fuel corresponds in cMory value 
to about h:alf-a-ton of coal. For instance 
in chalk factories it is being successfully 
used together with coal and co~e. 

Rearrangement of the tables. In the 
statistical section of thls Bulletin a new 
column has been 8idded to table 20, showing 
-the total amount. of Public Debt in Unit:ed 
States dollars. The outstanding amounts of 
both internal and foreign loans have been 
converted into dO'llars ,according to t.he 
Helsinki rates of exchange. 
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