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THE FINNISH MARKET REVIEW. 

GENERAL SURVEY. 

Last year was favourable in two respects, 
in particular: exports welle good and possi~ 
bmties for checking infl8!tion were created; 
thus the basis of the national ,economy as 
a whole Wlas strengthened. In regard Ito 
exports, it is tru'e, the ,picture 'is changing. 
T()IW!ards the end of 1951 world prices for 
woodworikingproducts declined and the 
m~et showed sigDB of weakeni!Ilg. Yet, 
far more serious WillS the decision of Great 
Britain: - Fmland's mosltimportant trade 
partner - to introduce maximum prices 
for woodpulp as from F,ebruary 12. This 
meant a considerable reduction in ,the 
prices for pulp im;pwted from FinJand 
and the Scandinavian countri,es. Tihe S8!me 

action was lruter talken by olli,er Western 
Europeam countries. The eff.ects of these 
measures cannot he fully ,estimait.ed as yet, 
but evidently they will hav,e far-reaching 
consequences ,both to Finland's foreign trade 
ood to the general economi<l situation i!Il 
this country. Ther,e ,are well founded reasons 
to expect the boom to ibe turning into a 
downward movement, the intensity and 
duration of which cannot ,be ,predic:t,ed. So 
far, however, no €,Sse!Il,tiaJl changes hav'e 
oocul'I'ad either in production or employ
ment. 

The .stabilization Programme 'encoun
tered some 'adversity in the beginning o.f 
the year. In accordance with ,this pro
gramme :the swbsidies paid for someagri
cultural ,products were abolished, whi<lh l,ed 

to. a rise in their re:ta1l prices. This, to
gether with the fact that the advance 
collection schedule of taxes was not reduced 
as much as had been expected, ,caused some 
disappointment among the pu'blic. On the 
.other ha;nd, the fulfilment of the Htabiliza
tiO!Il Programme has heen furthered by ,a 
reduction in investments, partly due rio 
building control, ,and by the decr,ease in 
impo.rt ,prices ood a slight decline in the 
demrund for iJ.a.bour. 

The mom impOirtant event in tihe money 
maclret is the competition ,lin deposit rates; 
(see !'tems) which has occasioned the Gov-, 
ernment ·to inform the credit institutions 
tohaJt ,an inerease in lending rates win on. 
no acco.unt be allowed. The D~et is alreooy 
discussing a Gov,errurnent bill concerning 
the CO!D.trol of ,rates of inte~est, ,to he issued 
in case ,the credit institutions are unable 
t.o a,gree. 

THE MONEY MARKET. 

The mov'ement on the money mamket was 
exceptiolll8Jl in some respects in January. 
The initial months of the year are generoally 
cha;racterized ,by a stringency due partly 
to t.he demand for credit for financing 
lumber wOl'ik,partly to the lleooipbs o.f the 
rul'al population. from lumbering flowing 
but slowly into the credit institutions. Last 
month, on the contrary, deposilt business 
was surprisingly brisk. The public's depos
it acco.unts in the Com:rnercial Banks in
creased by 1,373 million marks, whereas in 
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Ja;n.uary 19-51 -the increase had been 766 
milEon onily. The cheque accounts, however, 
refl,ectJed the growing need of caBh of trade 
and :ilndus1Jry, decrslIBIDg by 4,290 million 
mal"'ks .as against 214 million only in tlhe 
previous J,anuary. This caused the total 
depo.s1ts of the pu'blic to decrease by 2,916 
million maI'lks whel"'e18S iIIl. January 1951 
they had i:ncl\~ased by 552 million. Other 
credit 'mstituti{)!1lS received approoi.a:bly 
mOore deposits ;than a year befm.'e. The 
adv,anees of tlhe Commercial Banks, at 
3268 fell shor:t o.f thOBle of January 1951, 
3' 513' mi1lion.The :need for credit was 
~pecially strong in the 'home' mal"'~et in
dustry la;n.d home trade, hut the funds 
avail'able for lending we:re insufficient. 

Witih regard to the Bom,k of Finlmnd. '~he 
most importam..t cha;n.g,e was t:he redu~t~on 
of Treasury bills. The favourable posItIOn 
o.f ,state fina;n.ces of ila'be :hadallleady last 
yeaJI' ,enaJbled the Treasury to reduce its 
debt to the central hank, and the reduction 
continued in the early ,part of the currem:t 
year. The' minimum so far reached, 923 
million mal"'lrs, waLS ,reported o.n F'ebruary 8, 
but i.n the fo.Ho.wing we~ Treasury bills 
again inCTeased to 3,366 minion. In general, 
their amount has beelll oorudderably Jower 
than in :the beginilling of 1951. The re
duction in Tireasury bills, in particular, ihas 
caused a decrease in the total loans of t.he 
Book of FilllJand. - The not,e circulation, 
as usual, decreased gl'ellltly in January, by 
more than ;5,000 million marks, but has 
since ,begun to ris-e a,gam. 

PRICES. 

The sbaibiliza:t.ion oOf prices co.ntinues. 
The wholesale' price index (193'5 = 100) 
decreased in J,anuary hy 15 ,points to 1,913, 
mainly as a result of a decrease in tlhe 
prices of forestry ,products. The n,ew c?St 
of living index (October 1951 = 100) In
creased from 100 toO 102, owing principally 
to an increase iln food prices, the index for 
which rose f.rom 103 in December :to 107. 
"Rents" iand "fuel ;wnd ilight" were un
changed !llIt 100, "clothilllg" was 9,3 'liS in 
December, while "otiher" rose from 99· to 
101. 
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TRADE .AND INDUSTRY. 

Foreign trade has continued brisk as 
wint-er has been mild and no. ice has m
t-erf.ered· with shipping.. In January both 
imports and exports far exooeded the v:alu{lS 
of ,a year before. E~ports. 'limounted ~.() 
14 638 miUion mallks L/I.B aga:llllSt 8,286 mil-

l lio~ in January 1951, while the corresPo.nd
ing figures for imports were 15,188 and 
7,516 million respectively. The surplus of 
impol"'ts, cust.()mary in, J'anualI'Y,amounted 
to '550 million ma~ks this y,ear. The un
favourable change in the world mar~et did 
nOit yet show in J.a:nuary. Repa.rations 
deliv'eries amounted to '533, million marks 
as .against 377 million in January 1951. 

No :figures ,a,re 'ava:iil.·able so far for 
industrial production in tih.e curr,ent ye~r, 
but in gen'eral most ,brliiIlches have crn;ttm
ued active. In some branches a deterIOra
tion is to be noted, mpecialLly in buildning, 
ma,inly owing ·to the widening of com,roJ 
(soo Hems). Employment is still s~tisfac
.tory the number of unemployed regIst-ered 
at th'e end of January being just over half 
the corresponding number a yeareall'lier. 
The demand for lwbour does not seem to 
he 'liS strong as in the previous' years. For 
the rUI1al populatioOn the -extent of lumber 
work is decisiv'e, and ,all this winter the 
number of forest worikers has heen greater' 
tham lin ,the winter of 1950/51. In the 
middle of F,ebruary 210.,000 men were 
employ,ed in lumbering, i. e. 10,000 more 
than at ilie ip'6aJk of the previoOus felling 
seaiSOn. Iill the winter of 1949/50, when 
there was considerable' unemployment in 
the most important lumbering areas, the 
maximum was only 150,000.. The r,esuIts 
of the present felling season alTe ,also 
satisfactory: by the end of J,anuary 
llJ}together 17.6 million cub. m .. stacilmd 
measure had been :Ilelled ,a8 agamst 15.0 
cub. m. OIlle year and 9.5 cub. m. two years 
ago. 'The 'ext,ant of lumberilllg is of con
sequence to the stocks of industry and tihe 
sup,ply of fuel, besides :aff-ecting employ-
ment.. 

February 23, 1952. 
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STATISTICS. 
I.-STATEMENT OF THE BANK OF FINLAND. 

1950 I 1951 
MIll. mk Mill. mk 

811/19 1 81/7 I 81/S I 29/& 1 31/10 1 811/11 1 81/12 

ASSETS. 
Gold Reserve ........................... 2673 4475 4475 4475 5420 5865 5865 
Foreign Currency ........................ 5510 7352 12421 13484 15730 16826 24123 
Foreign Bills ............................. 1740 2558 2602 2650 2687 2709 2659 
Foreign Bank Notes and Coupons ........ 79 176 165 154 203 208 171 
Foreign Clearing Accounts ............... - - - - 846 1373 3297 
Inland Bills ............................ 40159 40302 37509 35851 30030 29827 20269 
Loans on Security ....................... 22 22 47 47 47 47 47 
Advances on Current Accounts ........... 354 425 - 225 445 377 378 
Bonds in Finnish Currency ............. 805 748 746

1 

745 741 730 757 
• »Foreign » ............... 185 191 193 194 198 229 192 

Sundry Assets ........................... 4634 6358 5186 4120 2816 2044 1476 
Total 66161 62607 63344 61945 59163 60235 59234 

LIABILITIES. 
Notes in circulation ..................... 34383 39826 41446 42272 42014 44053 44 774 
Other Liabilities payable on demand: 

Current· Accounts due to the Treasury .. 34 - - - - - -
» » »» Others ........ 1270 1 093 17M 1335 993 2071 -

Bank-Post-Bills ....................... 61 06 42 95 33 40 171 
Mark Accounts of holders abroad ....... 4670 5897 4603 3939 2424 2723 2919 
Foreign Cle¢ng Accounts ............. 1662 1711 1922 763 - - -
Foreign Debt ......................... 3581 1663 1733 1802 1825 1848 1848 
Sundry Accounts ...................... 139 100 83 14 197 57 101 

Capital ................................. 5000 5000 5000 5000 5000 5000 5000 
Reserve Fund ........................... 1025 1527 1527 1527 1527 1527 1527 
Earnings less Expenses .................. 1004 771 874 989 1102 1263 1415 
Undisposed Profits ...................... - - - - - - -
Sundry Liabilities ....................... 3332 49631 4510 4209 4048 1653 1479 

Totall 66 161 1 62 607 1 633441 619451 591631 602351 59234 

2. - NOTE ISSUE OF THE BANK OF FINLAND. 

1950 1951 
Mill. mk MIll. mk 

811/11 81/7 I 81/8 I 18/8 I 81/to I 811/11 I 81/12 

RIGHT TO ISSUE NOTES. 
Gold Reserve and Foreign Currency 1) •••• 10002 14561 19663 20763 24040 25608 32818 
Additional Right of Issue ................ 50000 50000 50000 00000 50000 50000 50000 

Total 60002 64561 69663 70763 74040 75608 82818 

AMOUNT OF ISSUE USED. 
Notes in circulation •.................•.. 34383 89826 41446 42272 42014 44053 44774 
Other Liabilities payable on demand ...... 11417 10520 9987 7948 5472 6739 5039 
Undrawn Advances on Current Accounts 649 599 1024 798 579 647 646 

Total 46449 60946 52467 61018 480661 51439 50459 

NOTE RESERVE. i 

Available •.............................. 3712 8917 4715 5596 6005
1 

3996 2628 
Dependent on supplementary cover ...... 9841 9699 12491 14149 . 19970 20173 29731 

Totall 135531 136161 17~061 197451 259751 24169 ! 32359 
Grand totall 60 002 1 64 561 1 696631 70 763 1 74 040 1 756081 82818 

') Including bills payable abroad In foreign currency. foreign bonds listed on foreign Stock Exchanges, bonds and interest 
coupons in foreign currency which have fallen due and foreign money. 



Nos. 1-2, 1952 

8. - BANK OF FINLAND. NOTES IN CIRCULATION, FOREIGN CURRENCY 
AND COVER FOR THE ISSUE OF NOTES. 

Notes In oiroulatlon Foreign Currenoy .) Cover for the IlIUe of Notes 
End Percentage of Liabilities 
of 

Mill. mk Mill. mk payable on demand 

Month 1949 11950 I 1951 1 :~.:e~e~t 1949 11950 I 1951 IM~~~=~t 194911950 I 1951 I Monthly 
Movement 

27869 2027 112.6 
110.21 + Jan. 25782 27790 31 820 1-2 563 2003 2888 5445 - 65 114.0 108.4 2.2 

Feb. 27353 294-91 36647 +4827 1685 4160 6111 + 666 115.6 109.7 106.6 - 3.6 
March 27407 29935 37447 + 800 1755 4734 5133 - 978 112.4 106.4 102.6 - 4.0 

Varil 27741 30266 38329 + 882 1·208 5316 4235 - 898 113.6 112.8 101.6 - 1.0 
&y 28198 30326 39055 + 726 1310 5016 43281 + 93 115.2 114.1 107.5 + 5.9 

June 27934 31328 39670 + 615 1304 4930 4457 + 129 113.8 110.9 105.4 - 2.1 
July 28252 32734 39826 + 156 2204 6230 7352 +2895 113.2 112.0 107.7 + 2.3 
Aug. 28677 34-014 41446 +1620 2080 6250 12421 +5069 115.1 112.5 109.0 + 1.3 
Sept. 28389 34004- 42272 + 826 1988 6423 13484 +1063 108.5 114.3 111.0 + 2.0 
Oct. 28036 32484 42014 - 258 1579 4506 15730 +2246 108.6 114.9 112.5 + 1.5 
Nov. 28613 33916 440531 +2 039 1636 3959 16826 +1096 107.2 113.2 107.8 - 4.7 
Dec. 29606 34383 44774 + 721 2428 5510 24123 +7297 108.0 108.0 105.2\ - 2.6 

') Net credit balances with foreign correspondents. 
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End 
of 

Month 

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

4. - BANK OF FINLAND. NOTE RESERVE, HOME LOANS AND REDISCO UNTED BILLS. 
Note Reserve Home Loans') Redisoounted Bills 

End Mill. mk Mill. mk (included :Jftl.H~~e Loans) End 
of of 

Month 1949 i 1950 I 1951 1949 1 1950 1 1951 1 Monthly 1949- 11950 1 1951 I Monthly Month 
Movement Movement 

6963 360231 1697 
Jan. 6317 4924\ 18173 34502 37360 36453 -4082 764 1005 5735 -1178 Jan. 
Feb. 6828 5748 14900 35409 39720 38520 +2067 3634 1969 10652 +4917 Feb. 
March 6018 4473 11658 36211 38876 39810 +1290 927 830 8090 -2562 March 
April 6498 16292 11687 37682 39493 39451 - 359 130 20 10888 +2798 ~ril 
May 7023 16585 13734 37904 39663 40285 + 834 2523 2312 11345 + 457 ay 
June 6484 16677 10821 37225 39157 42318 +2033 1165 3102 15560 +4215 June 
July 6746 15340 13616 39766 40795 40749 -1569 196 2244 11930 -3630 July 
Aug. 7337 15111 17206 39904 41386 37556 -3193 335 1486 4346 -7584 Aug. 
Sept. 5076 14388 19745 39725 42493 36123 -1433 710 2612 3945 - 401 Sept. 
Oct. 5167 13937 25975 40569 43024- 30522- --5601 822 2335 723 -3222 Oct. 
Nov. 4622 12271 24169 40309 44074 30251 - 271 2073 3283 18 - 705 Nov. 
Dec. 4964 13553 32359 40302 40535 20694 -9557 2428 6913 16 - 2 Dec. 

.) Inland bills, loans on security and advanoes on ourrent accounts_ 

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

1 
Treasury Bills Balanoe of Current Acoounts Balance of Currant Acaountl 

End (Included in Home Loans) due to the Treasury due to others than the Treasury 
of MIll. mk Mill. mk Mill. mk 

Month 1949 I 1950 1 1951 1949 11950 1 1951 1 Monthly 1949 11950 1 1951 1 Monthly 
Movement Movement 

19230 19 1463 
Jan. 19530 21130 16730 -407 - 65 - 276 - 310 2019 1839 318 - 952 
Feb. 15230 21630 13230 -239 -249 - 194 + 82 680 2618 292 - 26 
March 17530 21830 16630 - 26 -923 - 8 + 186 2130 3293 2029 +1737 
~ril 19030 23430 12030 581 -669 - 127 - 119 1415 2540 641 -1388 

ay 16430 21230 1)11922 294 248 1) 1083 1149 1418 + 777 
June 16730 19830 9707 311 --502 1221 1010 2735 +1317 
July 20230 23330 13777 - 99 261 3163 2138 1093 -1642 
Aug. 20430 25230 20042 13 -163 1928 2023 1704 + 611 
Sept. 20230 25530 20459 -399 -152 1618 3503 1335 - 369 
Oct. 21930 26230 18369 -364 99 2099 1614 993 - 342 
Nov •. 21030 25730 18032 -132 2 1671 747 2071 +1078 
Dec. 22030 19730 8686 80 34 1865 1270 -4071 -6142 

.) Since May, 1951, the Balance of Current Accounts due to the Treasury is Included In Treasury Bills. 
The figures in Itallos Indicate the position at the end of the previoue year. 

Bank Rate since December 16, 1961, 5 '/4 %. 
(Former Rate 7 'I. %). 

End 
of 

Month 

Jan. 
Feb. 
Ma.rch 
~ril 

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

, 

! 

I 
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6. - RATES OF EXCHANGE QUOTED BY THE BANK OF FINLAND. 

1951 1951 1951 1951 1951 1951 1951 
3°/8 8117 81/8 28/8 81/10 8°/11 81l1z 

New York 1 Dollar 231:- 231:- 231:- 231:- 231:- 231:- 231:-
London 1 Pound 646:- 646:- 646:- 646:- 646:- 646:- 646:-
Stockholm 100 Kronor 4450:- 4450:- 4450:- 4450:- 4450:- 4450:- 4450:-
Paris 100 Francs 66:- 66:- 66:- 66:- 66:- 66:- 66:-
Brussels 100 Francs 462:- 462:- 462:- 462:- 462:- 462:- 462:-
Amsterdam 100 Guilders 6090:- 6090:- 6090:- 6090:- 6090:- 6090:- 6090:-
Ziirich 100 Francs 5300:- 5300:- 5300:- 5300:- 5300:- 5300:- 5300:-
Oslo 100 Kroner 3231:- 3231:- 3231:- 3231:- 3235:- 3235:- 3235:-
Copenhagen 100 Kroner 3·330:- 3340:- 3340:- 3340:- 3340:- 3340:- 3340:-
Prague 100 Koruny 462:- 462:- 462:- 462:- 462:- 462:- 462:-
Montreal, nom. 1 Dollar 216:- 216:- 220:- 220:- 220:- 220:- 227:-
Lisbon 100 Escudos 804:- 804:- 804:- 804:- 804:- 804:- 804:-
Rio de Janeiro 100 Cruzeiros 1260:- 1260:- 1260:- 1260:- 1260:- 1260:- 1260:-
Moscow, nom. 100 Rubel 5775:- I) 775:- 5775:- 5775:- 5775:- 5775:- 5775:-

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

Due to the Publio Due to other Cre- Total Credit. from the 
End dit institution. Bank of Finland End I 
of -Cheque Acoount. \ Deposit. Mill. mk MIll. mk of 

195;J' ~51 195~' :51 
MIll. mk 

Month 
1950 I 1951 1949 I 1950 I 1951 1950 I 1951 

Month 

23276 31079 7626 60126 1842 
Jan. 24659 24247 32013 37344 7889 5614 53171 64561 67205 801 4625 Jan. 
Feb. 21856 21534 32728 37824 7354 5373 50155 61938 64731 1955 10289 Feb. 
March 25021 28762 33446 37882 6699 5798 55161 65166 72442 817 7852 March 
~ril 25789 25348 33623 38189 6738 5694 56407 66150 69231 - 10563 ~ril 

ay 23663 28468 33768 38421 6689 5597 53990 64120 72486 2293 10892 ay 
June 25312 32822 33433 38041 0472 6006 65 766 64217 77369 3097 14894 June 
July 25886 28659 33692 39207 5928 6685 59443 65506 74651 1409 11375 July 
Aug. 25697 33580 34570 41322 5720 7131 58225 65987 82033 785 4086 Aug. 
Se~t. 26504 32853 34134 41930 582i 6250 57822 66459 81033 1158 3725 Sept. 
Oc. 24885 .34 753 34071 42280 4976 7922 61059 63932 84965 1011 703 Oct. 
Nov. 24209 41947 34205 42797 4893 8684 59773 63307 93428 2226 - Nov 
Dec. 24461 42768 36579 46678 4933 7740 61980 65973 97186 5692 - Dec. 

Tables 7-9 according to Finnish Official Statistics VII, D, Bank Statistics. Mortgage banks are not Included. 

8. - COMMERCIAL BANKS. HOME LOANS. 
To the Publio To other Credit Total 

End Inland BlIlB I Other Credit. 
institutions End 

of MIll. mk JIIIIl. mk MIll. mk MIll. mk of 
Month 1950 I 1951 1950 I 1951 1950 I 1951 1949 I 1950 I 1951 I Monthly Month 

Movement 

311961 269661 2636 46468 
Jan. 31402 36189 27470 34762 2536 2890 49554 61408 73841 +3310 Jan. 
Feb. 32110 38141 27819 34085 2268 2821 50683 62197 75047 +1206 Feb. 
March 323M 39768 28096 34176 2348 2770 52371 62795 76714 +1607 March 

~ril 33123 43054 29051 34601 2444 2792 04944 64618 80447 +3733 Varn 
ay 33469 45977 28949 34608 3427 3000 55095 65845 83585 +3138 ay 

June 32692 48333 29887 36067 2938 3299 54410 65517 87699 +4114 June 
July 31789 ·49658 30873 34781 2991 3392 65648 65653 87831 + 132 July 
Aug. 31385 48141 30786 34249 3078 3406 55464 65249 85796 -2035 Aug. 
Sept. 31157 4.7.070 30978 35521 3585 3649 57005 65720 86140 +344 Sept. 
Oct. 31869 48115 31530 34756 2966 3958 58935 66365 86829 + 689 Oct. 
Nov. 32688 49720 32539 35804 3089 3775 59780 68316 89299 +2470 Nov. 
Dec. 34498 49884 32941 35694 3092 3660 59796 70531 89238 - 61 Dec. 

The figures in italics indicate the position at the end of the· previous year. 
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9. - COMMERCIAL BANKS. POSITION TOWARDS FOREIGN COUNTRIES. 

End 
ClaiJDI 

of MIll. mk 

Month 1949 I 1950 I 1951 1949 

2194 2087 
Jan. 2128 2804 4579 2008 
Feb. 2034 2279 6047 2117 
March 2399 2342 5475 2077 

~ril 2397 2726 6718 2107 
ay 2227 2377 7570 2325 

June 2828 2968 9681 2454 
July 2969 3136 7528 2592 
Aug. 2776 3911 9365 2384 
Sept. 2757 3552 8483 2600 
Oct. 2724 4184 9134 2425 
Nov. 2756 4275 11375 2464 
Dec. 2714 4867 10608 2220 

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

End 
Net Claims (+) OJ' Net 

Indebtedne .. (-) 
of Mill. mk 

Month 1949 I 1950 I 1951 IM!~!~~t 
-1016 

Jan. -1167 -2848 - 1104 +1146 
Feb. -1607 -2589 + 908 +2012 
March -1235 -1796 - 165 -1073 
~ril -2091 -1443 - 955 - 790 

ay -2361 -2200 + 1058 +2013 
June -1726 -1638 + 1779 + 721 
July -2092 + 377 + 1059 -720 
Aug. -2516 +1262 + 7661 +6602 
Sept. -4676 + 851 + 9687 +2026 I Oct. -4963 -2573 +16023 +6336 
Nov. -5099 -4455 +19351 +3328 
Dec. -3787 -2250 +27718 +8367 

Indebtednll. 

Mill. mk 

I 1950 I 
1939 
1928 
1879 
211)0 
2105 
2252 
1992 
2342 
3204 
3555 
4193 
4454 

Giro 
Aaoounts 
MIll. mk 

1951 

5487 
5744 
9151 
5442 
6506 

12806 
6233 
5626 
9465 
6519 
6229 

11203 

Net ClalJJ18 (+) OJ' Net 
Indebtednll. (-) 

Mill. mk 

1951 1949 I 1950 I 1951 I M!~~~~t 
I + 10'1 

4287 + 120 + 865 + 292 - 121 
4360 - 83 + 351 + 687 + 395 
5309 + .322 + 463 + 166 - 521 
6563 + 290 + 576 + 155 - 11 
6929 - 98 + 272 + 641 + 486 
7198 + 374 + 716 +2383 +1742 
7108 + 377 +1144 + 420 -1963 
8569 + 392 +1569 + 796 + 376 
8426 + 157 + 348 + 57 - 739 
8125 + 299 + 629 +1009 + 952 
8361 + 292 + 82 +3014 +2005 
8202 + 494 + 413 +2406 - 608 

11. - POST OFFICE SAVINGS BANK. 
DEPOSITS AND GmO ACCOUNTS.I) 

Depoeits 

MIll. mk. 

1948 I 1949 I 1950 I 1951 I Monthly 
Movement 

8394 
140241 + 8581 9784 12486 132 

8418 10120 12841 14448 + 424 
8487 10312 12991 14962 + 514 
8509 10385 12809 15091 + 129 
8371 10468 13029 15191 + 100 
8438 10695 12894 15397 + 206 
8606 10953 13158 15675 + 278 
9113 11501 13667 16595 + 920 
9184 11626 13461 16828 + 233 
9225 11616 13285 16981 + 153 
9170 11698 13260 17263 + 282 
9593 12237 13892 18243 + 980 

7 

End 
of 

Month 

Jan. 
Feb. 
March· 
April· 
May 
June 
July 
Aug. 
Se~t. 
Oc. 
·Nov. 
Dec. 

End 
of 

Month 

Jan. 
Feb. 
March 
~ril 

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

1) For the Bank of Finland the net result of the debit and credit accounts with foreign correspondents, foreign clear
Ing transactions and the foreign debt as well as foreign bills are taken into account, and for the Commercial Banks their 
net position is taken into aocount according to table 9 above. 

0) According to figures supplied by the Post Office Savings Bank. Giro accounts include all private accountll 
except those of Commerolal Banks. 

12. - DEPOSITS IN THE SAVINGS BANKS. 

End 
Savings Acoounts Current Aooounte 

of Mill. mk MIll. mk 

Month 1949 1 1950 I 1951 1949 11950 I 1951 1948 I 1949 

2'1381 1963 24924 
Jan. 28193 36162 40171 1973 2117 2414 25071 30166 
Feb. 29012 36691 41029 1806 2098 2264 25202 30818 
March 29625 37119 41791 1871 2014 2364 25459 31496 

Wa
ril 30347 37305 42647 2083 2386 2568 25981 32430 

ay 30754 36910 43166 2073 2299 2599 25805 32827 
June 31042 36013 43401 2004 2219 2405 25895 33046 
July 31729 36674 44166 2331 2620 2743 26554 34060 
Aug. 32113 36994 45201 2267 2463 2756 26957 34380 
Sept. 32129 36829 45621 2153 2379 2695 27253 34282 
Oct. 32633 37015 47062 2576 2622 3281 27744 35209 
Nov. 33156 37406 48187 2409 2452 3311 28002 35565 
Dec. 35337 39687 52328* 2124 2208 2886* 29334 37461 

Aooording to figures supplied by the Central Statistical Office. 
The fignres in Italics Indicate the position at the end of the previous year. 
• Preliminary figures subject to minor alterations. 

Total 

MIll. mk 

I 1950 I 1951 

38 2791 42 585 
38789 43293 
39133 44165 
39691 45215 
39209 45765 
38732 45806 
39294 46909 
39457 47957 
39208 48316 
39637 50343 
39858 51498 
41895 55214* 

End 
of I Monthly Month 

Movement 

+ 690 Jan. 
+ 708 Feb. 
+ 862 March' 
+1060 ~ril 
+ 550 ay 
+ 41 June 
+1103 July 
+1048 Aug. 
+ 359 Sept. 
+2027 Oct. 
+1155 Nov. 
+3716* Dec. 
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End I 
M~th 

Jan. 
Feb. 
March 
~ril 

ay 
June 
July 
Aug. 

I Sopt. Oct. 
Nov. 
Dec. 

13. - DEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS' 
CO-OPERATIVE SOCIETIES. 

Deposits In Co-operative Credit Sooietin') I Deposits in Consumers' Co-operative SooieUn') I End 
Mlli. mk Mill. mk of 

1948 I 1949 I 1950 I 1951 1:O~~::'~t 1948 I 1949 I 1950 I 1951 I~~~:!~t Month 

11373 2755 
11332 14248 18441 21887 + 278 2824 3770 4768 5528 + 172 Jan. 
11384 14650 18876 22493 + 606 2862 3904 4922 6844 + 316 Feb. 
11687 16124 19368 23441 + 948 2938 4024 5071 6226 + 382 March 
12016 16408 19627 24001 + 560 3074 4076 6161 6700 + 474 ~ril 
11982 15660 19380 24401 + 400 3201 . 4113 6061 6794 + 94 ay 
11971 16731 19099 24549 + 148 3204 4094 4957 6825 + 31 June 
12408 16118 19402 26381 + 832 3249 4118 4924 6913 + 88 July 
13086 17015 20116 27166 +1786 3314 4161 4961 7024 + 111 Aug. 
13043 16984 20069 27648 + 382 3343 4178 4937 7170 + 146 Sept. 
13212 17196 20092 28667 +1119 3371 4189 4967 7469 + 289 Oct. 
13271 17235 20464 29645 + 978 3441 4277 5066 7781 + 322 Nov. 
14028 18189 216091 31658* +2013* 3665 4649 6366 8442 + 661 Dec. 

') Figures supplied by the Oentral Bank for Oo-operatl ve Oredlt Societies. - .) Acoording to data supplied by the 
Finnish Oo-operatlve Wholesale Soolety and the Oo·operatlve Wholesale Association. 

14. - DEPOSITS IN ALL CREDIT 10. - INSURANCES IN LIFE ASSURA:NCE 
INSTITUTIONS. 1) COMPANIES. 

End 
Total Deposits due to the Publio 

of 
MlII. mk. 

Month 1948 I 1949 I 1950 I 1951 I Monthly 
Movement 

New rlaks aocepted ') 
End 

1950 I 1951 of 
Amount I Amount Month 

Number I Mill. mk Number Mill. mk 

85426 16106 1947 13781 2187 Jan. 
Jan. 85598 104008 130840 146 945 + 1836 19278 2624 17251 2795 Feb. 
Feb. 84182 102711 130298 145828 - 117 21813 2902 18650 8084 March 
March 87632 108208 135299 155791 + 9963 
~ril 89047 110797 136902 165077 - 714 

ay 88090 109872 134388 169660 + Hi83 
June 88845 112726 135181 164 306 + 4646 
July 91806 116996 136906 163168 - 1148 
Aug. 93014 117726 138793 174361 +11203 
Sept. 95604 117724 138671 176068 + 697 
Oct. 98157 121549 137266 180889 + 6831 
Nov. 96313 121623 137390 191560 +10671 
Dec. 100886 127090 144109 203 583* +12023* 

18626 2647 17733 2939 ~ril 
17237 2292 18766 3143 ay 
16987 2289 15895 2678 June 
11579 1647 10984 1809 July 
14763 1988 11862

1 

2009 Aug. 
16042 2201 13830 2468 Se~t. 
17903 2640 18296 3232 Oc. 
19346 2759 18856

1 

3393 Nov. 
19791 3092 19890 3745 Dec. 

208460 I 286281 195684 1 334721 Total I 
') Oommerclal Banks, Post Office Savings Bank axcl. postal 

glro accounts, Savings Banks, Co-operative Oredit Societies, I) According to information supplied by the Finnish 
Central Bank for Co·operative Oredit Societies, Consumers' Life Assurance Oompanies. 
Oo-operatlve Societies, and Mortgage Banks. 

16. - CHANGES IN NUMBER AND CAPITAL OF LIMITED COR ANIES. 
Companies Companies with Companies Companin with Net inOl'e .. e (+) 

Year and founded inoraaaed Capital liquidated reduoed Capital or _~duotion (-) 
Quarter Num-I Capital Num_llncrease of Num-I Capital Num_IReduction Num- I Capital b Capital b of Capital ber Mill.mk er MIll. mk ber MIll.mk er MIll. mk ber MlIl.mk 

1947 966 749 826 2740 98 47 7 73 + 8571+ 3369 
1948 1316 1679 691 4367 159 180 24 66 +1167 + 5811 
1949 1390 1573 622 8695 238 266 38 88 +1152 + 9916 
1950 1421 3527 1079 12826 212 101 43 127 +1209 +16125 
1951 1025 3288 671 8475 243 514 11 97 + 782 +11162 

1950 
July-Sept. 304 610 208 1603 40 24 6 14 + 264 + 2175 
Oct.-Dec. 329 1483 499 7781 61 23 22 94 + 268 + 9147 

1951 
Jan.-March 296 568 126 1793 68 399 3 29 + 228 + 1933 
April-June 233 1227 146 1396 63 23 2 6 + 180 + 2693 
July-Sept. 209 1006 167 1604 63 48 ~I 61 + 156 + 2401 
Oct.-Dec. 287 487 244 3783 69 44 1 + 218 + 4225 

Figures supplied. by the Central Statistical Office. 
The figures in italics indicate the position at the end of the previous year. 
• Preliminary figures subject to minor alterations. 

Year and 
Quarter 

1947 
1948 
1949 
1950 
1951 

1950 
July-Sept. 
Oct-.Dec. 

1961 
Jan.-March 
April-June 
July-Sept. 
Oct.-Dec. 
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17. - BANKRUPTCIES. 18. - STOCK EXCHANGE. 

Bankruptcies .) Tumover of Stook Exohange') 

Month Number M1Il. mk Month 

1947 I 1948 1949 I 1960 11961* 19471 1948 I 1949 I 1950 I 1961 

January 16 9 22 48 20 
February 14 8 26 66 25 
March 8 14 42 66 12 

83 122 89 148 287 January 
84 106 84 166 248 February 
70 106 217 236 264 March 

raril 10 12 38 38 26 
ay 5 10 43 21 15 

June 12 6 19 19 10 

81 147 189 368 281 ~ril 
106 89 84 299 219 ay 

75 120 167 226 288 June 
July I) 7 27 11) 4 
August 8 12 12 6 14 
September 11 12 28 44 7. 
October 8 16 22 36 41 

70 100 76 185 162 July 
63 91 124 235 230 August 

166 93 161 318 216 September 
151 99 141 340 192 October 

November 12 11 26 42 47 110 113 131 228 215 November 
December 7 26 76 28 10 200 91 174 229 229 December 

TotaJ I 116 I 140 I 379 I 406 I 231 1249 I 1276 I 1617 I 2966 I 2781 I TotaJ I 
.) Figures oomplled by the Central Statistical Office from .) According to data supplied by the Stook Exchange 

the reports sent in by the various Courts including all bank- Committee. 
ruptcy petitions, of whioh only about half will lead In due 
course to aotual bankruptcy. 

19. - STOCK EXCHANGE INDEX. 1948 -100. 

I 
Share Prioee I 

Month All kinds -

1951 I BaDkShares 

1951 I Industrial Shares Month 

1949 I 1960 I 1949 I 1960 I 1949 I- 1960 I 1961 

January 91 116 210 96 116 137 89 116 226 January 
February 92 120 221 96 117 137 90 121 240 February 
March 93 128 242 87 112 130 90 132 266 March 
~ril 96 146 229 88 132 127 94 149 261 ~ril 

ay 97 167 206 89 140 126 96 162 222 ay 
June 94 162 210 90 142 126 92 166 227 June 
July 95 176 199 91 146 126 92 183 214 Juiy 
August 97 180 207 92 147 128 96 189 223 August 
September 99 181 209 93 144 133 98 190 224 September 
October 98 196 198 97 143 129 97 207 212 October 
November 97 198 189 99 138 129 96 212 201 November I December 103 184 203 107 134 132 102 196 217 December 
Whole year I 96 I 162 I 210 I 94 I 134 I 130 I 94 I 168 I 227 I Whole year 

.Unitas. Index based on the prices quoted for the shares of 3 banks and 10 Industrial firms. 

20. - PUBLIC DEBT. 
End of Aooording to the Finance Aoeounts lI'Iill. End of 
Year M1ll. miI:') Dollars') Year 
and Funded Debt 

Total I Short-term Credit I Total Publlo Debt Total and Publlo Month Foreigu I Internal I Foreign I Internal I Total Foreign I Intemal I Total Debt Month 

1947 33484 67292 90776 6073 22251 27324 38667 79643 118100 868 1947 
1948 38612 63623 92036 6093 24489 29682 43606 78012 121617 894 1948 
1949 57487 48162 106649 6666 28660 34216 63163 76712 139866 606 1949 
1960 60426 42650 103076 6463 27176 32629 65879 69826 135706 687 1960 

1961 1961 
~ril 62592 42161 104753 4366 15284 19600 66958 57395 124363 538 April 

ay 66036 42239 107276 4300 16636 20985 69386 58874 128260 566 May 
June 65254 42695 107949 4341 19728 24069 69595 62423 132018 572 June 
July 65407 42467 107874 4309 20008 24317 69716 62475 132191 672 July 
Aug. 65501 41804 107305 4264 23336 27599 69766 65139 134904 584 Aug. 
Sept. 64314 41782 106096 4162 25776 29937 68476 67557 136033 589 Sept. 
Oct. 63635 41828 105463 4151 20950 25101 67786 62778 130064 565 Oct. 
Nov. 62993 41888 104881 4144 20806 24950 67137 62694 129831 562 Nov. 
Dec. 70686 42846 113531 4126 13294 17420 74812 56139 130961 567 Dec. 

.) Aooording to data supplied by the Treasury. Internal loans are given at their nominal value and foreign loans in 
Finnish currency aooording to ourrent rates of exchange. _.) The outstanding amounts of both Internal and foreign loans 
have been oonverted into United States dollars at the Helsinki rates of exchange of the respective currencles. 

2 
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21. - STATE REVENUE AND EXPENDITURE 
Current Ravanue 

---~ 
Capital 

Expenditure 
Total 

In· 
Profits Total Current 

Year Re- B 01. and- Euand- Year 
and tereat uBi- &- and YlDUI Total Taxes1 ) and neBII Total Loans Rula Iture Total damp· 

Month Divi· enw-I 
tiona Month 

dends1) prlses") 
Mill. mk MIll. mk 

1949 125981 111402 94689 1107 447 14579 11197 132827 92926 39901 13478 1949 
1960 137219 129643 109278 1311 - 926 7676 6076 143342 102006 41336 10014 1950 

1961 1951 
Bu~et 129908 120794 102037 1449 946 9114 7710 129869 100941 28928 6137 Bud~et 
SUpp .8) 24622 12129 . 5900 175 84 12493 12432 46830 27347 19483 SUpp .8) 

1951 1951 
Jan.-Nov. 158437 149008 120357 1345 ...1· ... 8057 148584 123171 25413 7322 Jan.-Nov. 

1952 1952 
Budget 171397 162377 134466 1857 4001 9020 7123 171357 130404 40963 10467 Budget 

Tables 21-22 according to the aocounts kept by the Treaaury. 
1) Taxes here Include the surplus 01. the AlooholMonopoly. - ") The figures given refer to net revenue. - I) Passed ID 

April, June, aDd December. 
22. - COLLECTION OF TAXES AND CHARGES. 

Direet taxe. 1) Indirect tax.. • Em-
ploye .. ' 

In- Excise dues pay-
Year come stamp mants Year 
and Total and Total Sales Import Spirits I On I On 

duty for and Pro- tax duty taZBI") Ohild 
Month perty Total To- Coffee alia- Mouth 

tax bacco wano •• 

lIIUl.mk 

1949 25084 18676 66460 29743 12453 13368 108901 7238 1742 3105 8238 1949 
1950 35063 30618 70524 33549 13084 11493 12398 7942 1993 3691 11105 1950 
1951 1951 
Bud~et 24900 24500 73137 37500 14500 9136 12000 8500 1000 4000 11000 Bu:!,1et 
SUpp .8) 5700 5700 - - - - - - - 200 2429 Supp .8) 

1951 1951 
Jan.-Nov. 32900 32119 8310347000 14584 10069 114"'1 8087 650 4354 14168 Jan.-Nov. 

1952 
56001 

1952 
Budget 35670 35000 93196 51000 16600 14145 11551 8700 50 15000 Budget 

I) Excluding direct taxes paid by the Alcohol Monopoly. - I) Surplus of the Alcohol Monopoly, direct taxes paid 
by It and exclee ou spirits. - ") Passed ID April, June, and December. 

23. - V nUE OF IMPORTS AND EXPORTS. 

Mouth 

ImPorts 
Urni. f.) 

• mk 

Export. 
(f. o. b .• free BlQIorta) 

MIll. mk 

Surplus of Import. (-) 
or Exports H) 

MIll. mk Month 

1949 I 1950 I 1951* 1949 I 1950 I 1951* 1949 I 1950 I 1951* 

4113/ 
I 

January 6522 7516 3124 4274 8286 - 989 - 2248 + 770 January 
Febmary 4200 6112 8611 3681 4202 7314 - 519 - 1910 -1297 Febmary 
March 4806 6735 6980 3876 4596 7621 - 930 - 2139 + 641 March 

~~1 4604 6596 11285 4016 5372 10187 - 588 -1224 -1098 ~ril 
6320 7069 13231 4106 6769 16272 - 1214 -1300 +3041 ay 

June 4591 7331 14838 4667 8175 15095 + 76 + 844 + 257 June 
July 5783 7084 12711 6063 9323 18672 + 280 + 2239 +6861 July 
August 4803 7170 15242 5502 9117 21431 + 699 + 1947 +6189 August 
September 6364 8204 15432 7443 7627 20344 + 1079 - 577 +4912 September 
October 7394 8249 17008 8134 5736 22292 + 740 - 2512 +5284 October 
November 6782 7961 16506 8183 7303 20030 + 1401 - 658 +3524 November 
December 7518 10116 16152 6811 9985 19369 - 707 - 131 +3217 December 

Total I 662781 89 1491 155512 1 65606 1 814791 1868131- 672 1 - 7669 1 +313011 Total 
Tables 28-28 according to Finnish Offlolal 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. EZ1Jort. covers all goods exported from the open market, Including re-exports. Goods are declared to the 
Oustoms by their owner. who must at the same time state the value of the goods as calculated at the frontiers of the 
country. 

• PrelIminary figures subject to mIDor alteratloua. 
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24.- VALUE OF IMPORTS AND EXPORTS IN DIFFERENT CLASSES OF GOODS. 

Imports Exports 
(0. i. f.) (f. o. b.) 
JIIIll. mil: JIIIll. mil: 

Classes of Goods 
Whole year Whole year 

1947 \ 1948 I 1949 I 1950 \1951* 1947 I 1948 I 1949 I 1950 \1951* 

Dairy produce, eggs, honey 203 1939 414 589 1554 34 13 799 1750 1816 
Other animal products, live 

688 1117 554 939 1098 . 219 animals .............. 527 802 270 286 
Vegetables .............. 13 16 3 64 178 32 1 0 24 0 
Eatable fruit ........... 247 537 864 1283 1260 12 11 94 66 98 
Coffee, tea, spices ....... 296 710 1201 3387 4397 - - - - -
Cereals, milling products .. 6586 6835 3359 5361 9955 0 29 114 350 189 
Certain seeds and fruit, 

plants for industrial 
purposes .............. 293 425 219 239 457 10 9 98 216 304 

Raw materials for tanning 
and dyeing .......... 122 74 59 100 141 - - - - -

Animal and vegetable fats 1288 1685 1806 2253 3478 0 1 6 18 6 
Meat and fish products " 92 351 125 153 345 - 0 43 6 3 
Sugar, sweets ........... 1250 2024 2116 3533 4360 7 18 17 20 26 
Beverages, vinegars .•.... 236 209 371 3151 758 152 173 467 650 992 
Fodder •................ 381 1000 1065 789 1973 - 0 - - -
Tobacco ............. , .. 624 1301 400 931 1284 - - - - -Minerals, ore ............ 954 1168 855 1208 2377 71 133 253 287 365 
Mineral fuel and oils .... 6317 10735 6296 10937 20672 0 0 0 5 2 
Chemical and pharmaceu-

tical products ......... 1768 2000 1970 2783 5048 127 171 247 296 325 
Tanning and dyeing 

1110 extracts, varnishes .... 808 1518 1918 3045 13 7 2 2 7 
Casein, albumen, glues ... 394 333 296 404 691 0 7 6 1 0 
Fertilizers .............. 2105 2083 2111 2206 3799 - - - 1 -
Hides, skins, leather and 

furs; manufactures of 
these materials ........ 670 1206 1287 1484 2945 261 312 266 674 426 

Rubber and rubber articles 968 1085 848 1126 3840 1 4 19 20 6 
Wood and wood goods .... 51 78 100 154 312 19467 23797 31046 35585 73408 
Woodpul~ .............. 10 4 5 3 7 10722 16010 14279 18789 61793 
Cardboar and paper, their 

app'lications ........... 61 91 94 120 179 11 001 12930 12434 16273 37289 
Textile materials, textile 

goods ................ 3935 6493 11867 16021 26907 744 907 950 1142 1257 
Footwear ............... 206 244 104 55 118 0 3 6 7 12 
Articles of stone and of 

other mineral material, 
glass ................. 326 

Base metals; articles made 
523 689 752 1126 356 323 407 511 600 

therefrom ............ 7708 10472 11891 12397 22229 581 722 828 1216 2067 
Machinery, apctus .... 2449 3973 5601 7399 10262 103 160 404 1298 1952 
Electric mac' ry and 

1965 apparatus ............ 1136 2966 3812 4887 93 115 164 356 666 
Transport material ...... 3879 3233 3446 4086 11306 29 60 1315 1049 2255 
Instruments, clocks and 

watches, musical instru-
ments ................ 245 305 463 721 1172 9 15 37 27 48 

All others .............. 662 1045 1315 2038 3511 305 355 503 570 615 
Total free trade 46971 . 66 36~ 66 278 89148 155512 45228 56505 65606 81479 186 813 

Reparation deliveries .... 10405 11546 12226 7846 12396 
• Prellmlnary figures subject to minor alterations. 
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20. -IMPORTS OF THE MOST IMPORTANT ARTICLES. 

Whe.t ' Coffee Sugar 

Month Tone Tone RefIned .nd unrefined Month Tone 

1949 I 1950 I 1951* 1949 I 1950 I 1951* . 1949 I 1950 I 1951* 

January 16140 0 6459 177 734 139 4774 8551 6075 January 
February 21138 - 13469 662 1688 797 5582 . 8469 9866 February 
March 25646 3662 17916 1268 1407 1431 6146 5960 5794 March 

~~l 19368 23071 22948 334 769 926 7361 9827 8438 ~~l 1890S 10405 26173 1454 1372 1807 10378 8250 10554 
June 20144 10564 7857 827 1261 1699 8504 6765 9412 June 
July 29873 44656 12742 516 529 310 7788 9343 9407 July 
August 168 40681 25636 1897 991 1148 9592 10589 8312 August 
September 0 17439 23070 470 1680 1590 8804 11462 10518 September 
October - 20683 12523 837 1669 1791 6662 11743 10388 October 
November - 11313 24051 1841 1718 1502 8218 11541 7735 November 
December 236 20770 21651 1045 1101 1631 6594 8398 10699 December 

Total 151621/203 244 1 214495 11328 149191 14771 90403/110898 107 198 Total 

Baw Tob.GOO Coal and Coke Petrol 

Month Tons Tons Tone Month 

1949 I 1950 11951* 1949 I 1950 / 1951* 1949 I 1950 11951* 

January 12 358 388 93321 220603 187312 14006 23373 13235 January 
February 62 333 403 54542 142476 145243 13201 16710 18733 February 
March 62 375 339 5906 79096 95OS0 14422 16488 21068 March 
~ril lOS 311 397 12698 65865 106882 17135 16179 17546 ~ril 

&y 161 402 395 31335 lOS 871 242342 17665 20161 21034 ay 
June 137 434 442 80076 161157 167149 1780S 20355 24842 June 
July 144 109 115 63530 156373 202822 21386 18412 27459 July 
August 195 496 499 109238 ·151303 169090 23380 17928 26498 August 
Se~ember 269 424 416 159837 276046 236888 20415 30648 23259 September 
Oc ber 315 379 470 210884 212053 28400S 19032 19129 25287 October 
November 360 438 439 212952 138197 302154 20OS6 18569 24721 November 
December 304 211 310 165669 217259 244'744 17962 25650 22424 December 

Total 2129/ 4270/ 4613 119998811929 299 /2383 7141 216498 1243 602 /266 l06ITotal 

MIn .... 1 oila PertiliHra Baw Cotton I 
Month Tone Tone Tone Month 

1949 I 1950 I 1951* 1949 I 1950 I 1951* 1949 I 1950 I 1951* 

January 12823 7395 23344 39390 11560 43965 538 578 923 January 
February 1917 1119 7910 17455 11070 28656 1609 454 993 February 
March 882 1076 14437 30529 16987 18749 1465 805 158 March 

~~l 746 7870 7845 28179 18992 15200 46 689 1547 Aril 
21051 19257 10859 48898 28552 48609 84 1126 1105 ~y 

June 11653 28225 46398 25629 82181 68686 1678 1281 1188 June 
July 14502 15392 17642 39976 81216 47137 2884 846 342 July 
August 14439 23129 16323 22714 45108 52307 1037 69 1596 August 
September 7980 31120 22293 41280 32466 47021 278 1368 1244 September 
October 10218 29023 29683 36588 46049 75529 216 33 1575 October 
November 7684 43557 34459 38863 30442 61291 1178 940 863 November 
December 58638 38110 28844 24848 32428 28138 1877 857 1409 December 

Total 1162 5331245 273 / 260 037 1 389 344 / 337001/ 5302911 12340 / 8546/ 12 9431 Total 

• Preliminary figures subject to minor alterations. 
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25. - IMPORTS OF THE MOST IMPORTANT ARTICLES. - Continued. 

Pig Iron Bar Iron and Bal Steel Sheat Iron and Steal 

Mentb Tons Tons Tons Montb 

1949)-1950 I 1951'" 1949 I 1950 I 1951'" 1949 I 1950 I 1951'" 

January 18 175 50 6889 4383 5042 3513 8317 8748 January 
February 1126 376 14 6325 8204 7889 5376 6153 7643 February 
March· 2890 1843 40 6727 6·458 6502 5153 6662 6515 March 
April 1741 135 260 8350 4405 8433 6093 8408 6928 April 
May 1055 362 254 6398 5136 9885 6077 7626 10296 May 
June 3479 567 3917 5699 5801 13914 5773 9791 8955 June 
July 5852 375 127 5712 7707 12465 5839 7379 11516 July 
August 3290 100 656 7789 5811 11940 7818 4322 10939 August 
September 766 100 111 9351 6178 14687 6202 3547 8829 September 
October 1032 1056 1056 9877 7672 12598 11285 7170 16158 October 
November 525 678 210 5692 6715 10481 9091 5981 10168 November 
December 1725 2146 823 5362 7105 13294 5765 6675 9632 December 

Total I 234991 79131 75181 841711 75 575 1 127 180 I 771851 820311 116 227 I Total 

26. - EXJ.>ORTS OF THE MOST IMPORTANT ARTICLES. 1) 

Woodm Roue. and Huil Round Timber 

Montb 
Floor _ All kinds excI. fuel 
1000 m O 1000 mo 

1949 I 1950 I 1951'" 1949 I 1950 I 1951'" 

January 12 23 106 56 55 112 
February 46 10 72 62 51 109 
March 109 0 3 59 4 108 
~ril 80 - 175 99 99 135 

ay 52 2 116 168 207 247 
June 39 1 96 192 408 498 
July 86 29 62 381 623 860 
August 78 99 98 401 547 1002 
September 117 31 111 368 454 853 
October 122 27 83 283 381 636 
November 134 124 79 112 224 475 
December 115 131 37 70 213 298 

Total I 9901 4771 10381 22511 32661 5323 1 

Matobu Plywood 

Montb Tons 1000 m" 

1949 I 1950 1 1951· 1949 1 1950 I 1~51· 

January 37 156 147 12 16 21 
February 96 251 110 22 16 17 
March 87 277 123 21 21 16 
~ril 77 220 127 21 21 27 

ay 123 226 181 18 19 1 32 
June 80 105 42 17 15 23 
July 143 160 109 12 19 20 
August 67 69 1 11 13 22 
September 144 247 114 21 11 23 
October 209 195 242 16 3 30 
November 162 341 102 19 19 24 
December 367 234 100 18 22 24 

Total 1 15921 24811 13981 2081 1951 2791 
1) Free exports. - 0) 1 standard Bawn timber - 4.871 mi. 
• Preliminary figures subject to minor alteration •• 

Sawn Timber 0) 

All kinds 
Montb 1 000 standards 

1949 I 1950 I 1951· 

12 23 40 January 
13 12 29 February 
12 6 22 March 
7 23 18 ~ril 

12 37 54 ay 
48 99 75 June 
88 114 109 July 
77 113 148 August 
84 72 118 September 
94 29 104 October 
98 69 96 November 
62 86 62 December 

6071 6831 8751 Total 

BobbiDa (spooll) 

Tons Montb 

1949 I 1950 I 1951· 

1471 148 215 January 
181 256 171 February 
200 358 286 March 
378 174 449 Aril 
300 224 459 ~y 
280 247 277 June 
314 177 282 July 
89 129 194 August 

254 111 330 S~tember 
190 9 291 o ober 
341 152 339 November 
211 267 143 December 

28851 22521 34361 Total I 
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26. - EXPORTS OF THE MOST IMPORTANT ARTICLES. - Continued. 

Meohanlaal Pulp 1) Sulphite OeUulon 1) Sulphate OeUulose 1) 

Month Tona Tone Tone Month 

1949 I 1950 I 1951* 1949 I 1950 I 1951* 1949 I 1950 I 1951* 

January 9266 11200 19752 21937 45221 47872 18443 30843 32189 January . 
February 2356 11394 8906 29197 37426 34942 20322 28046 19760 February 
March 3233 16299 13684 29805 40227 34602 16831 37343 21360 March 

~~l 17424 14998 25182 32021 49513 51287 24314 33672 28683 ~ril 
19763 17214 22282 37062 44225 68585 18014 36923 47246 ay 

June 12277 18796 20000 39483 57364 58527 20874 39102 29937 June 
July 15339 21165 25118 24915 44345 48888 17016 30687 . 39022 July 
August 9936 17368 20439 28679 39581 49028 18023 24050 . 36223 August 
September 18374 11363 23102 38337 47564 38523 21436 37204 29796 September 
October 17614 15208 16362 59629 34709 60335 45664 14791 30806 October· 
November 17231 11436 10488 58602 32363 48400 56636 26976 40247 November 
December 17623 10875 4383 49900 40822 62779 33265 26771 33555 December 

Total 11603361 177 305 j 209 7381449 4671 013340 I 593 7181 3107371 365 4081 387 8241 Total 

Oardboard Paper Newsprint 
Month All kinda All kinda (Included in preViouS column) Month Tone Tona Tona 

1949 I 1950 I 1961* 1949 I 1900 I 1951* 1949 I 1900 I 1951* 

January 7043 9471 13347 34950 30209 37774 24960 23590 28187 January 
February 7450 11364 11221 41068 46024 40937 31692 35817 27218 February 
March 7031 12787 9532 35528 48282 36691 24901 37825 24653 March 
~ril 6720 14695 13106 37508 48727 49588 28911 38165 29359 April 

ay 9136 13349 21543 35074 42020 70326 28261 29034 46721 Mav 
June 6787 9876 12408 34711 42045 60198 26853 31522 32234 June 
July 6182 12400 14565 33292 41799 56961 26082 31086 33858 July 
August 4188 12962 14602 27715 36967 48229 23005 25811

1 
29010 August 

September 8396 11867 12425 50909 47597 57313 38767 36332 36192 S:1:tember 
October 9087 9694 13502 44795 42526 52994 34873 31087

1 

32936 o ober 
November 10260 8783 13211 37382 38366 45478 28573 29264 25082 November 
December 9165 11633 ,15311 41.755 41768 58686 31098 29218 36994 December 

Total 1 91445 13887111647631454677150611301605175134797613787511 3824441 Total 
') Dry weight. 

27.- UNIT VALUE INDEX OF IMPORTS AND EXPORTS. 1936-100. 

Group. of Imported Goods Prinaipal ElQIortad Goods 
Year and Total 

Raw I Machi· I FOod_l°ther~n- Total 
Sawn I Meehan-I c~-I 

Year and 
Month Imports ma- nary stuffs sumption ElQIorta timber leal Paper Month 

terials gooda pulp lose 

1946 896 888 883 947 846 799 802 835 700 777 1946 
1947 950 941 898 1030 912 1175 1177 1257 1148 1049 1947 
1948 1036 1080 957 1019 998 1383 1323 1746 1393 1246 1948 
1949 1105 1117 1134 1089 1043 1336 1440 1249 1144 1199 1949 
1950 1403 ,1358 1395 1590 1257 1500 1663 1386 1355 1347 1950 

1951 1951 
Jan.-July 1867 2076 1429 1952 1550 2876 2392 2837 3034 1988 Jan. -July 
Jan.-Aug. 1907 2125 1459 1971 1575 2478 2435 2931 3237 2062 Jan.-Au~. 
Jan.-Sept. 1934 2144 1526 1977 1585 2564 2480 3031 3422 2126 Jan. -Sept. 
Jan. - Oct. 1944 2147 1546 1980 1590 2606 2536 3124 3593 2192 Jan. - Oct. 
Jan.-Nov. 1948 2148 1558 1974 1592 2732 2584 3184 3716 2289 Jan.-Nov. 
Jan. - Dec. 1946 2133 1585 1955 1594 2801 2605 3258 3835 2374 Jan. -Dec. 

Oalculated by the Statistical DepertmeDt of the Board of Customs. For details concerning the calculation of the 
Jndlces see article in this Bulletin No.4, 1989. . 

* Preliminary figures subjeet to minor alteratlone. 
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28. - FOREIGN' TRADE WITH VARIOUS COUNTRIES. 

Imports Exports 
(0. i. ,.) (f. o. b.o free ft]Iorta) 

Country Whole year Whole year 

1948 I 1949 I 1950 / 1951* 1948 / 1949 / 1950 / 1951* 

% I % % Mill. mk % % % % Mill. mk % 
Euro,Pe: 

4.9 4.9 4.5 9124 5.9 3.8 4.2 4.1 5516 3.0 BelgIum - Luxembourg .. 
Bulgaria ................ 0.

1
1 

0.1 0.1 73 0.1 0.1 0.1 0.1 39 0.0 
Czechoslovakia .......... 1.0 1.9 2.0 1596 1.0 0.5 1.1 0.7 1019 0.5 
Denmark •.............. 8.1 6.1 8.0 8883 5.7 6.4 6.7 7.4. 8358 4.5 
France ................. 4.5 9.6 6.1 10533 6.8 5.61 4.6 5.4. 11 013 5.9 
Germany, Eastern ...... } 0.7 0.5 0.2 368 0.2 \ 0.8 0.2 0.2 432 0.2 

• ,Western ...... 0.7 4.4 14683 9.5 J 3.0 5.5 13328 7.1 
Great Britain ........... 25.1 22.1 23.8 32729 21.1 28.3 27.2 23.4 57517 30.8 
Greece ................. 0.6 0.4 0.8 663 0.4 0.9 0.9 0.7 940 0.5 
Holland ................ 6.0 9.0 6.9 11847 7.6 7.2 7.0 8.0 9435 5.0 
Italy •.................. 0.5 1.9 3.0 4710 3.0 0.5 1.5 2.5 4267 2.3 
Jugoslavia .............. 0.3 0.1 0.2 191 0.1 0.4 0.2 0.1 155 0.1 
Norwa.;- ................ 2.2 1.5 1.6 2054 1.3 1.4 1.8 1.5 3296 1.8 
Polan ................. 6.9 4.8 7.0 10099 6.5 2.0 2.8 2.5 3809 2.0 
Rumania ............... 0.0 0.0 0.0 1 0.0 0.0 0.4 0.6 223 0.1 
Soviet Union •.......... 12.5 11.4 7.9 11867 7.6 14.7 15.8 7.7 15549 8.8 
Sweden ................ 4.8 6.6 6.6 8746 5.6 5.5 4.1 4.1 5812 3.1 
Switzerland ............. 1.1 1.0 0.7 1123 0.7 0.9 0.8 0.5 2118 1.1 
Turkey •............... 0.6 0.8 0.5 882 0.6 0.5 0.8 0.6 700 0.5 
Rest of Europe ......... 1.0 1.7 1.8 2704 1.7 1.5 2.7 2.6 3435 1.8 

Total for Europe 
80.

9
1 

84.6 85.6 132876 85.4 81.0 83.41 78.2 146961 78.6 

Axgentina. •............. 4.2 5.2 3.8 5216 3.4 3.0 3.1 3.0 10395 5.5 
Brazil .. · ................ 1.0 0.2 1.1 1711 1.1 0.9 1.0 1.4 3462 2.0 
Canada ................ 0.8 0.1 0.0 419 0.3 0.0 0.0 0.0 32 0.0 
United States ........... 12.1 7.7 6.0 9746 6.3 9.5 7.6 9.4 12697 6.8 
Rest of America ........ 1,1 1.1 0.7 1270 0.8 0.3 0.7 1.2 1553 0.8 
Africa ................... 0.2 0.7 0.7 992 0.6 3.1 2.7 4.4 5492 2.9 
Asia ................... 0.1 0.3 1.4 2789 1.8 1.5 0.8 1.7 3880[ 2.1 
Oceania ................ 0.1, 0.1 0.7 493 0.3 0.7 0.7 0.7 2341 1.3 

Grand totall 100.0 I 100.0 I 100.011555121 100.0 I 100.0 I 100.0 I 100.0 1186 813 I 100.0 

The country of Import Indicates the land In whioh goods were purchased, the country of export the land to wbloh goods 
were Bold. 

29. - WHOLESALE TRADE. 80. - SALES OF PETROL. 

TaiBI Sal .. Wholesale for Tramo 

Month MIll. mk 1000 toDB Month 

1948 I 1949 I 1950 / 1951 1947 I 1948 I 1949 I 1950 I 1951 

January 5514 7576 10224 14541 
February 8347 8237 11329 16375 
March 7594 9174 13363 17820 

7.0 14.2 15.0 34.4 17.4. January 
7.1 12.4 13.5 9.1 16.8 Feb:.;uary 
9.1 14.4 15.7 16.1 18.3 March 

~ril 9343 9392 13818 20765 
ay 8997 10571 14295 20584 

June 8472 9877 13553 19785 

9.5 15.9 15.6 18.8 19.3 April 
10.8 18.2 17.7 25.4 22.5 May 
13.3 25.7 18.7 21.0 24.2 June 

July 8450 8998 13387 17070 
August 9148 11332 14898 20620 
September 10169 11763 16812 20544 
October 10383 12706 15564 21667 
November 10561 12961 15199 23363 
December 10755 13103 16048 21722 

14.8 18.2 18.8 23.3 26.1 July 
16.1 16.6 22.2 2l.5 24.7 August 
15.6 16.5 17.1 19.9 23.4 Se~tember 
15.4 17.5 18.0 2l.5 24.8 Oc ober 
12.6 16.6 15.7 18.7 23.0 November 
13.2 13.4 15.8 22.8 26.2 December 

Totall 107 733 I 125690 I 168 490 I 234 856 144.5/ 199.61 203.81 252.51 266.7 I Total 
Caloulated by the .Unsl 8uomb. The figures represent Figures supplied by the MinlBtry of Communications and 

SO-90 % of the turnover of all wholeBalers In Finland. Publlo Works. 
• Preliminary figures Bubjeot to minor alterations. 
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31. - VOLUME INDEX OF INDUSTRIAL PRODUCTION. 1948 - 100. 

Total Industry Home llllarkat Elq!ori Industry 
Month 

Induatry 
lIIonth 

1949 I 1950 1.1951* 1949 I 1950 1 1951* 1949 I 1950 1 1951* 

January 
} 106 

108 127 
} 109 

112 127 } 100 127 January 
Febmary 110 124 114 124 99 103 125 Febmary 
March 122 123 123 124 118 121 March 
~ril 

} 107. 
110 135 

} 111 
114 133 } 101 139 ~ril 

ay 118 134 120 136 98 112 130 ay 
June .116 136 120 137 109 132 June 
July 

} 100 
89 106 

} 105 
85 97 } 99 123 July 

August 119 134 119 134 91 117 133 August 
September 87 132 87 135 87 126 September 
October 

} 115 
82 139 

} 117 
82 142 } 81 135 October 

November 129 136 131 I 141 108 125 126 November 
December 119 117 119 118 117 114 December 

Total 107 109 129 111 111 129 99 106 128 Total 
Calculated by the Central Statistical Office. 

82. - BUILDING ACTIVITY. 
Balldinlll 80mpleiad in &oWIII and 

ClODlumpiioa of Cemeni In I'IDlaDd ') 
boroqha I) 

1000 m" 
Quartor 1000 tons Quartor 

Toial Dwelling houa .. 

194611947 1948 19491195011951 19491 1950 1 1951 194911950 1 1951 

Jan.-March 27 54 74 100 103 125 597 607 735 328 337 457 Jan.-March 

April-June 79 112 160 192 240 201 457 590 938 280 306 607 April-June 

July-Sept. 127 152 164 219 237 274 652 561 720 332 399 398 July-Sept. 

Oct.-Dec. 96 103 129 133 182 207* 864 1213 1617 469 784 955 Oct.-Dec. 
Total 1 3291 4211 5271 6441 7621807* 25701 29711 4010 14091 18261 24171 Total 

I) Oomprislng the total quantity of cement delivered by the country's 2 cement oompanles and Inoludlng the quantity 
Imported which Is, however, only a negligible part of the total oonsumptlon. - I) Oomplled by the Researoh Office of the 
MInistry for Soolal Affairs from data ooverlng fully % of all house balldlng In the oentres of population. 

88. - FOREIGN SHIPPING. 
V_ell arrived V .... II departed 

Year and Number ! 1 000 net reg.tons Number ! 1000 netreg.tons 
Month 

Total I Finnish Total Iwlth Cargo Total I FiDnIah Total with Cargo 

1948 5·244 2544 4017 2850 5276 2557 4072 2863 
1949 5595 2460 3979 2487 5686 2468 3980 3328 
1950 7118 2845 4876 2948 7088 2823 4833 4199 
1961 9100 3056 5864 3598 9063 3058 5854 4987 

1961 
June 1117 353 582 364 1062 358 553 466 
July 1418 371 787 381 1354 361 713 631 
August 1393 350 799 360 1414 356 801 722 
September 1150 348 682 378 1159 345 708 601 
October 1027 331 669 399 1048 316 659 643 
November 728 256 499 337 776 267 558 448 
December 528 227 433 299 541 218 445 379 

Figures supplied by the Statistioal Office of the Shipping Board. 
• PrelIminary figures subject to minor alterations. 

Goodl· inmaporied I 1000 tons Year and 

Imports I Exports 
Month 

4592 4049 194:8 
3223 4705 1949 
4021 6001 1950 
5537 7524 1951 

1951 
499 686 June 
689 948 July 
502 1122 August 
579 991 September 
674 888 October 
552 691 November 
468 530 December 
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84.-STATE RAILWAYS. 
Weight of goods tram- Axle-klloumre. Revenue Regular Ezpendlturl 

ported of good. truoks (less Re-Imbursements) 
MIll. mk Month 1000 tons MIll. kID. MIll. mk Month 

1949 11950 1 1951 1949 11950 1951 1949 11950 I 1951 1949 1950 11951 

January 1017 1087 1394 60 67 75 909 929 1202 815 946 1189 January 
Febmary 1046 1137 1285 63 71 74 872 927 1437 1083 1156 1597 Febmary 
March 1170 1326 1316 70 82 77 1005 1101 1672 1017 1113 1592 March 
~ril 1011 1230 1430 63 71 78 960 1060 1693 998 1084 1579 Aril 

ay 1091 1148 1703 64 57 81 969 910 1771 1174 1138 1818 ~y 
June 1090 1444 1752 62 71 85 1068 1188 1880 1056 1157 1778 . June 
July 1168 1520 1853 68 81 87 1123 1292 2043 1211 1140 1660 July 
August 1129 1661 1889 67 83 90 1055 1321 1971 1081 1325 1623 August 
September 1309 1303 1 700 73 76 87 1051 1061 1734 1088 1349 1794 September 
Ootciber 1360 1 221 1 880 78 72 91 1057 1051 1822 1073 1327 1781 October 
November 1390 1433/1 732 76 78 87 1000 1146 1708 1156 1400 1851 November 

68 72 1074 1214 1327 2573 December I December 1129 1378 
Total 13 910 15 788 812

1 
881

1 
112 143113200 I 113 0791157081 1 Total 

Jan.-Nov. 112781114410 1179391 744 809 912 11 069 11986 18933 11 752 13135 18262 Jan.-Nov. 
According to Monthly Statistics of the F1nnieh State Railways. 

80. - WHOLESALE PRICE INDEX. 1936 - 100. 

Index for Goods In FInnilh Wholnale trade ArtIel. Artiel. 
Finnilh Good. of of 

Month Total Index I ~ducts I I Imported Import Export Month Total of agrl- ~ducts ~ducts Gooda (a. I. f.) (f. o. b.) culture of forestry of IndUBtry 

195011951 195011951 1950 11951 195011951 1950 11951 195011951 195011951 195011951 

1138 1135 1 244 1 409 1 012 1144 1184 1203 
Jan. 1ml~1~1~1~1~1~2~1~lW1~1~1~1~1~2~~. 
Feb. 1148 1 637 1142 1 678 1264 1610 1409 2320 1 017 1483 1161 1 5/il 1221 1 ~~ 1303 2 31~ Feb. 
March 1163 1 693 1154 1 742 1285 1593 1410 2543 1030 1 ~~ 1182 1588 1293 1?~ 1305 ~ ~ March 
~d Im1mlm1~1~1~1~2~1~1~1~1~1~1~1~2 ~d 

ay 1211 1 775 1214 1 806 1290 1 557 1510 2 710 1 089 1580 1209 1 709 1316 19371344 2 781 ay 
June 1248 1820 1268 1 874 1394 1 572 1558 3004 11301 59U 1211 1 703 1323 19~~ 1351; 841 June 
July 1274 1850 1301 1 927 1447 1 632 1564 3167 1166 1 603 1217 1 685 1353 197 1390 115 July 
Aug. 1290 1917 1331 2028 1422 1691 1703 3512 117616341204 1681 1375 198414183311 Aug. 
Sept. 1325 1 915 1372 2 026 1459 1 607 1844 3605 1185 1627 1225 1679 1414 1 98~ 14 7113 30~ Sept. 
Oct. 1371 1 907 1420 2 021 146411 574 1970 3 719 1220 1 590 1265 1 663 1468 1 ~~ 1 525'3 469 Oct. 
Nov. 1388 1 936 1432 2071 1451 1 730 2010 3945 12301547 1294 1649 1534 1913159913468 Nov. 
Dec. 1439 ,1 9281~485 2058 1498 1 721 2 151 3888 1256 1 548 1342 1 650 1 557 1 9011 690,3 440j Dec. 

:~le 112651180911287118861137811617116641310311131115611122211646113661187; 42012 955j~le 
Caloulated by the Central Statistical Office. For detalle concerning the calculation of the Index see article In tbls Bulletin 

No.4. 1939. 
88. - COST OF LIVING INDEX. 

August 1938= 
1935-100 .July 1939 - 100 

Month Total index Total indu I FoodstuffB 1 Rent I .Fu:!h;nd I Clothing 1 TaxeB Month 

19491195011951 194911950119511950 11951 195011951 1950 I 1951 190511951 195011951 

798 869 1097 221 1431 1012 1840 
Jan. 795 833 1027 866 907 1119 1108 1269 221 323 1438 1955 1023 1565 1857 2317 Jan. 
Feb. 780 839 1031 850 914 1124 1113 1271 221 323 1436 2075 1044 1598 1857 2317 Feb. 
March 772 850 1037 841 926 1130 1127 1271 221 323 1436 2105 1075 1623 1857 2317 March 

~~l 775 856 10!7 844 932 1141 1137 1272 221 323 1448 2175 1076 1664 1862 2317 ~~l 776 871 1054 845 949 1148 1166 1270 221 323 1463 2242 1085 1680 1862 2317 
June 782 936 1062 852 1020 1157 1263 1272 262 351 1498 2252' 1136 1684 1862 2317 June 
July 814 934 1067 887 1017 1162 1268 1277 262 351 1514 2287 1155 1692 1919 2317 July. 
Aug. 808 926 1084 881 1009 1181 1244 1287 262 351 1538 2477 1173 1740 1919 2317 Aug. 

, Sept. 813 939 1102 885 1023 1201 1243 1285 262 400 1564 2773 1236 1737 1919 2317 Se~t. 
Oct. 828 962 1074 901 1048 1170 1263 1284 262 417 1629 2796 1296 1687 1996 2130 Oc. 
Nov. 824 986 1077 898 1074 1173 1253 1329 262 417 1677 2807 1349 1587 2466 2130' Nov. 
Dec. 826 99811071 899 108711166 1252 1320 293 417 1716 2801 1384 1569 2466 2130 Dec. 

:~leI799191111 06118711 99* 156112031128412481 360115301239511169116521198712270 1 :~le 
Calaulated by the Researoh Offloe of the lIIIniBtry for Social Affain aooording to monthly reportB from 38 different 

oentres. For details conoerning the caloulatlon of the oost of llvlng Index see artlole in this Bulletin No.6. 1937. 
The figures In Ital1t's Indicate the position at the eni of tne previous year. 

3 1477-52 
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87. - BANK OF FINLAND BUILDING COST INDEX. 193& _ 100. 

~~I Total index I Indu of the Oontractor I Indu of Overhead Coati I 
Year 

I I II I III I IV I Aver. I I II I III I IV I Aver. I I II I III I IV I Aver. 

1940 161 167 166 172 161 162 158 166 173 162 141 147 164 167 160 1940 
1941 180 189 196 199 191 181 191 196 201 192 164 173 178 182 174 1941 
1942 212 226 231 243 228 213 227 233 246 230 193 -206 204 216 205 1942 
1943 244 262 269 264 266 246 264 261 266 257 216 223 230 233 226 1943 
1944 267 271 272 283 273 269 273 274 286 276 236 240 241 246 241 1944 
1946 299 396 603 629 432 302 -399 607 634 436 269 342 435 467 373 1946 
1946 664 613 667 683 629 670 619 664 689 636 489 630 669 691 646 1946 
1947 706 733 781 936 789 708 734 782 937 790 679 715 762 911 767 1947 
1948 1126 1194 1206 1210 1184 1116 1182 1192 1197 1172 1246 1348 1380 1385 1340 1948 
1949 1208 1199 1166 1170 1186 1196 1188 1160 1164 1177 1366 1346 1230 1234 1294 1949 
1950 1229 1363 1441 1593 1407 1223 1367 1434 1570 1396 1296 1438 1619 1891 1536 1960 
1961 1864 1936 1983 1990 1943 1837 1908 1966 1962 1916 2212 2298 2363 2362 2306 1961 

Quarterly Indioes and yearly averages of them. For details ooncerning the oaleulatlon of the Index see p. 35 In thiB 
Bulletin Nos. 4-6, 1946. 

38. - INDEX OF WORKING HOURS IN INDUSTRY. 
All Industries Braneh of Industry 

Quarter , Home, Exporting , Glan, , ,Foodstuffs I , , , Quarter 
Total Indus- Indus- Metal s~e, Chemicals l~ea Leather Textile Paper Timber 

tries triea 

1960 I I I I I I I 1960 
Jan.-March 103.1 106.4 98.0 101.4 108.0 124.6 103.3 109.1 109.7 96.5 99.4 Jan.-March 
April-June 104.2 104.0 104.8 97.0 103.5 133.4 109.7 107.1 111.1 104.4 105.2 April-June 
JUly-Sept. 106.3 105.2 108.9 103.6 99.7 114.3 110.4 106.7 106.2 110.4 107.7 JUly-Sept. 
Oct.-Dec. 104;0 102.6 107.5 98.3 100.1 108.1 105.5 106.7 108.4 101.5 112.3 Oct.-Dec. 

1951 1961 
Jan.-March 104.3 101.8 110.4 103.7 101.8 98.6 104.1 101.8 97.9 103.8 116.4 Jan.-March 
April-June 105.5 104.1 108.9 107.2 98.6 96.6 98.7 107.8 102.8 104.0 113.1 April-June 
July-Sept. 106.6 104.6 107.9 110.2 96.7 101.8 93.1 102.4 104.3 109.8 106.4- July-Sept. 
Oct.-Dec. 102.4 102.1 103.1 105.3 100.9 103.2 97.4 94.9 100.7 11l.6 97.0 Oct.-Dec. 

The Index, whloh Is baaed on the number of working hours during the corresponding quarters In the previous year, IB 
oaloulated by the Researoh Office of the lIIinlstry for Social Affairs. 

39. - NUMBER OF UNEMPLOYED. 40. - CESSATION OF WORK. 

Unemployed qualified for regiltration 1960 1951 
End of 

Total I On RelIef Work Month 

1949 I 1950 I 1961 1949 I 1960 I 1961 
Employers I Work- Employers I Work- Month 
affected people affected people 

affected affected 

January 26262 62873 14797 12191 41747 10221 
February 38666 64868 17118 22763 46381 13413 
March 61441 66776 16634 36316 48313 14302 

24 893 16 1053 January 
4 1219 24 6922 February 
5 1045 7 4114 March 

~ril 39266 33288 10464 29652 30596 9267 
ay 15920 9434 - 3373 12591 9158 3298 

June 3911 - - 2982 - -
6 924 286 6494 ~ril 
6 13143 275 4135 ay 

13 1861 .. 976 June 
July 940 - - 684 - -
August 1213 - - 437 - -
September 4762 646 46 578 162 34 
October 20967 4606 174 532711939 47 
November 46893 7966 1392 20257 4606 745 
December 68075 11086 3680 32646 6648 2180 

16 1760 619 July 
699 64317 75 876 August 
672 87750 71 369 September 
796 87576 74 227 October 
473 16582 ~I 34 November 

9 766 228 December 

Statistics supplied by the MInistry of Communications and The above particulars, which are of a preliminary 
Publlo Works according to the Unemployment Records. nature. are compiled by the Research Office of the 

Ministry for Social Affairs. 
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VALUE OF IMPORTS AND EXPORTS 
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EXPORTS OF PREFABRICATED HOUSES 
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CERTAIN PARTICULARS ABOUT FINLAND. 
1. FORM OF GOVERNMENT. 

Finland formed a part of the kingdom of Sweden from 
1164 to 1809; from 1809 It was an autonomous Grand Duchy 
connected with Russia up to December 6,1917, when Finland 
deolared 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 hold by the 
President chosen for a period of 6 years. The President for 
the current period. March I, 1950, to Marllh I, 1956, ill ;rubo 
Kustl Paasikivl who has been In office since Mareh 11,1946. 

The Diet, composed of 200 members. Is elected by unlver· 
sal suffrage. The proportions of the different parties In the 
Diet elected in 1961 are at present as" follows: Social 
Democrats 63, Agrarians 61. People's Democrats 48, Conserv. 
atives 28, Swedish Party 16, Liberal Party 10. 

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

area Is 246,000 sq. km. and Italy's area 301,000 sq. km.). Of 
the total area 9.4 % are Inland waters. On an average 13.0 % 
of the land In the South of Finland Is cultivated, 1.6 % In the 
North, 7.6 % of the whole land. Of the land area 21.7 mill. 
ha (53.6 mill. acres) or 70. D % are covered by forests. 

3. POPULATION. 
NUMBER OF INHABITANTS (1960): 4.0 millions (present· 

In·area). Sweden (1949) 7.0, Switzerland (1949) 4.8, Denmark 
(1949) 4.1 and Norway (1949) 3.1 millions. 

DENSITY OF POPULATION (1960): In South Finland 
23.1, in North Finland 3.4 and In the whole country an average 
of 13.1 Inhabitants to the square kilometre. 

DISTRIBUTION (1961): 67.6 % of the population Inhabit 
the country, 32.6 % the towns and urban districts. The largest 
towns are (1951): Helsinki (Helslngfors), the capital, 376,000 
Inhabitants, Turku CAbo) 103,000, Tampere (Tammerfors) 
102,900. 

OCOUPATION (1940): agriculture and forestry 61.6 %, 
Industry and manual labour 21.0 %, commerce 6.1 %, trans· 
port 4.6 %, other occupations 17. & %. 

LANGUAGE (1961): Finnish speaking 91.1 'Yo, Swedl&h 
speaking 8.8 %, cthers 0.1 %. 

RE"LIGION (1949): Lutheran 96.4 %, Greek·Orthodox 
1.7 %, others 2.9 %. 

EDUOATION (1962): Practically all persons over 16 years 
of age are literate. There are three unIversities (the oldest 
founded In 1640) and 11 colleges of university standard. 

INOREASE; OF POPULATION (1949): Births 26.& 0'00' 

deaths 11.1 0'.0, Increase 13.6 0, ••• Deaths In France (1949) 
13.& ., .. and In Great Britain (1949) 11.7 0 / 00, 

4. TRADE AND COMMUNICATIONS. 
NATIONAL INOOME (1960, in thousand million marks): 

Gross national income at market price 627 . Net national product 
at factor cost, by origin: Agriculture. 79 (19 %), forestry and 
fishing 43 (10 %), manufacturing 131 (31 %), construction 33 
(8 %), transport and communicatiOns, 27 (6 %), banking and 
l1lS1U&!lCe 67 (14 %), public actiVities 40 (9 %), total 416. 

FOREST RESOURCES (1960): The growing stock compris' 
es 1,370 million of solid cub. m.lnel. bark (48,384 million cub. 
ft), of which pine Is 46.1 %, spruce 32.9 %, the rest 22.8 % 
being leaf·trees, chiefly birch. Of the growing stock 7,471 
million cub. ft, 65.0 % of them pines, are up to the etandard 
reqnlred for logs (minimum for sawmill logs 18' x 6" and for 
veneer logs 18' x r). The annual growth Is about 41 million 
of solid cub. m. green wood exel. bark (1,448 cub. ft). The 
total removal In 1946 calculated according to the use of 
wood was 40 million cub. m. (1,413 million cub. ft). In 
the years 1923 to 1938· In the then area of the country, It 

averaged 41 million cub. m. (1,448 million cub. ft) per year, 
the corresponding yearly growth being 46 million cub. m. 
(1,624 million cub. ft). 

AGRICULTURE (1941): Oultlvated land 2.1 million hec· 
tares, diVided as follows: area under CUltl vatlon under 10 hec. 
tares 33.1%, 10-60 ha 64.'%, 60-100 ha 7.1%, over 100 ha 
6.8%. CultiVated land (1950) Is divided between the different 
kinds of crops as follows: 40.6% hay, 9.7% temporary grass
land for grazing, 18. & % oats. 7.6 % wheat, 5.9 % rye, 4.8 % 
barley, 3.' % potatoes, 9.1 % other. Dairy units in operation 
In 1961 amount to 488. 

OWNERSHIP OF LAND (1941): The land area Is dlstrl· 
buted among different classes of owners approximately as 
follows: private 49.2 %, State 41.6 %, joint stock companies 
etc. 7.1 %, communities 2.1 %. 

INDUSTRY (1949): Number of Industrial conoerns 6,924, 
workpeople 259,148, gross value of products of Industry 
260,791 million marks. 

LENGTH OF RAILWAYS (1952): 4,987 km., of which 
4,800 km. State railways and 187 km. private. The gauge 
Is In general 1. 6U m. 

MERCHANT FLEET (1952): Steamships 376 (4.68,191 
gross reg. tons), motor vespels 128 (106,793 gross reg. tons), 
salling·shIps with auxiliary engines 140 (13,007 groBs reg. 
tons), other saillng·ships 5 (3,310 groBS reg. tons). Total 648 
(691,301 gross reg. tons). 

o. FINANCE AND BANKING. 
CURRENCY. Since 1860 Finland has Its own monetary 

system. From 1877 up to 1914 the currency maintained Its 
stable gold value, and after the disturbances caused by the 
war a gold standard was again Introduced from ;ranuary 1, 
1926. The unIt currency is the mark (Flnulsh -markkao _ 
100 penniA). Since October 12, 1931, the redemption of bank 
notes in gold Is, however, ,uspended. In 1918 Fin'and joined 
the International Monetary Fund and on ;rune 27, 1951, 
the official par value of the mark was established at 230 marks 
per one U.S. dollru:, the selling rate of the Bank of Finland 
being 231 marks and its buying rate 229 marks. 

STATE FINANCES. According to the finance accounts 
for 1960 the State revenue was 137,219 million marks of 
which 129,643 million marks were current revenue, and State 
expenditure 143,342 million marks, 01 which 102,006 million 
mMks were current expenditure. See tables 20-22 In this 
IBSue. 

MUNICIPAL FINANCES. According to the finance 
accounts for 1949 expenditure amounted to 45,683 million 
marks. Total revenue was 47,229 million marks, of which 
Income from taxation was 27,226 million marks. The munIci
pal Income tax (non·progreBSive) averaged 10.0 % 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. 
singlors) with branches In Turku (lbo), Pori (BJorneborg), 
Vaasa (Vasa), Oulu (IDeAborg), Kuoplo, ;roensuu, MikkeU 
(S:t Michel). Tampere (Tammerfors). lIimeeullnna (Tavaete. 
hus), jyvAskylli, Kotka and Lahti. 

THE COMMERCIAL BANKS (1952): Number 6, POsseSI 
482 offices, where all kinds of banking business Is transacted. 
There Is one banking establishment per 8,458 Inllabltants. 

The largest banks are Kansallls-Osake·Pankkl, Oy Pohjols
malden Yhdyspankkl- Ab Nordlska Filreningsbanken and 
Helsingin Osakepankkl- HeIslngfors Aktlebank, all with head 
offices In the capital. 

OTHER "BANKS (1952): Mortgage banks 5, Savings banks 
439, Co-operatlve Credit .Socletles 658 and a Central Bank for 
the latter. 
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THE BANK OF FINLAND IN 1951. 
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THE MONiEY !MAJRKET. 

At ilie beginning of 1951 t,he money 
market ill Finla.nd was :J1lM"ked Iby very 
great stringency whic.h oontinued rthrough
out the greater pa.rt of -last y;ear. GraduaJly, 
however, some improvement set in. This 
cib.ange was due to several caUS:eS. The 
raising of ltihe rates .of interest, undertaJken 
in ·1lhe autumn of 19·50, in conjunction wi1ili. 
some taxation irelief and otlher measUl'eS 
introduc.ed at that time, induced an 
appreci'aibly larger flow of funds into tihe 
crediJt institutions tJhan in ItJhe !previous 
year., and on. ilie other hand the unusurully 
favourable m~et for 'exports began ;to 
display its influence in the fomn {)f 'a 
considerable influx of capital. To this 
must ,be added t.he mealSUT:es adopted by 
the Banik Q.f Finla.nd for ·l'eSIt.ricting cl'edits, 
especia-lly for IPUr;poS~ of in'V,estment. By 
limiting ,the rediscounting rights of the 
commercial banks 1ili.e latter were forood 
to pursue a more cautious: lend'mg ,policy. 

.M1lhOough ltihe demand for cl'edit 00Jl

tinued 1:0 Jbe 'Very great,tih,e lposition grew 
easier 'by degrees during 1Jhe ·autumn. Tihe 
question of lowering the high rates of in
terest was ,raised .wnd. was included as ,an 
important IpoinJt in the general ooheme ()f 
stabilizaJtion. On OcWber 18 the .super
visQrs of the Bank of Finland decided t{) 
lower the discount irate by 2 v·er cent, i. e., 
f.rom. 7 % to '5% per cent, as frOom Dooem
her 16. Later, the joint delegation of 
the financiaJ. instit,utions came to a similar 
d.ecisiOll ,and from J.am.uary 1, 1952, the 
rates ofint-eNlst were reduced tihroug1h.out 
to tJhe .level from wthi~h itJhey had ,boon 
raised in the autumn of 1950. 

This tJ'OOd of the money iIllariket was 
clearly 'l'e£lected in the figures of tlhe Bank 
of Finland fOil' that peri{)d-. 

4 

BALANCE SHEET. 

The following table givilS a general idea 
of ·the positian. and of the cJhanges :recorded 
in the various acoounts. 

Assets 

Cover for the note iswe: 

Gold reserve ....•....•........ 
Foreign currency ............ .. 
Foreign bill.s ..........•....... 
Foreign ·bank notes and coupons 
Inland bills 

TreWilury bills .•.......•..... 
IMF and mRD cover ...•... 
Private bills ............... . 

Rediscounted bills .........•... 

Other assets: 

Lo&ns on security ............ . 
Advanoos on current accounts .. 
Foreign clearing accounts ..•... 

1950 
Dec. 80 
MilI.mk 

2,673 
5,510 
1,740 

79 

18,'800 
93·0 

13,5106 
,6,913 

22 
354 

Bonds in Finnish currency •....• 805 
Bonds in foreign currency ...... 185 
Advances on documentary credit. . 547 

1951 
Dec. 81 
Mill. mke 

5,&65 
24,123 

2,·659 
172 

7,023. 
1,002 

11,567 
16, 

47 
378. 

3,2'97 
757 
192 
973 
503 Sundry assets . . . . . . . . . . . . . . . • . 4,087 ---""'-----

Tot!J.l 56,16159,234 

LiabUltles 

POIIJabZe on demand: 

Notes in circulalf;ion ........... . 
Bank-post-bill.s ......••.•....•. 
Current account6 .••.........•. 
Mark accounills of holders abroad 
Intern8ltional Monet'ary Fund & 

International Bank for Recon
struction and Development •... 

F10reign clearing o.ccounts ..... . 
Foreign. debt ......•.........•. 
Sundry accounts ............. . 

Other UabiU,ties: 

Capital .•...................•. 
Reserve Fund ............... .. 
Sundry liabilities ............. . 
Profit and Loss Account 

34,383 
61 

1,304 
3,740 

931} 
1,6612 
3,581 

139 

5,000 
1,025 
3,332 
1,004 

Total 56,161 

44,774 
171 

1,257 

1,6612: 

1,848. 
101 

5,000 
1,527 
1,479 
1,415 

59,2.34 
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INLAND BILL HOLDINGS 
PRIVATE BILLS 1951 -
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I :IT ill v 

It will he seen :tihrut considerruble choo.ges 
occurred :linJ t1Jb.e iJl'08'ition of 1Jhe Banik .of 
Finland in, tihe course of 1951. .Among 1lhe 
'assets special attention is attrooted Iby Jtlhe 
great increase in Jthe BMl!k:'s supply of 
foreign currency. The foreign CUl.'Tency 
reserve grew by 18,613 m:iJHon mrurfks or 
more rtlhan fourfold, wib.iCih was, of course, 
a iNlSult of the favourable haloooo of trade. 
At rtihe same time the Bank increased its 
gold lreBerve by 3,192 m.iIllion marIks. In 
addition, ;tilie Brunk's holding of foreign 
,bills rose iby 919 million maTiks. Thanks to 
these alooraJtions the Bank ih.I88 18< satisfaetory 
foreign lreSel'V,e fQr 'the first time silI100 ijilie 
war. 

Tlhe ,posiltion i(}f <tlhe Banik of Fmland has 
fu'l'll:lher boon stoongtlhened iby irts bill p0rt.
folio hMTing beeD! considerRbly -reduced, 
aitoge1fuer from 40,159 mi1lioDi mruriks to 
20,268 millio!I1. The bill iportfolio is IIOOde 
Uip of ibillls of fQur !killliIs. The ibaJlanee 
Slheet ()!I1 the ;previous page Sb.()IWS that ilie 
largest decrease OOCUN'ed iII1 the ease .of 
rediscounted bills wlhi:<ili practl.caJly dis-

IX x XI. 

IlJlIpeared. This f:hLal result, wh.ich is" of 
cO'U!me, a CQnsequence of ;the central hrunJk's 
measures aI.ready referu-edto, is .all Ithe 
more rema.rikable, seeing iliat in June x,e
discountedbiJ:ls !had amO'Unted to as mu<ili 
as 17,304 m.illion marlks. Owing:to the 
improv,ed pOBition of the State fin'anoos, 
Governmant borrOlWi1I1g from Ibhe Brunlk of 
Finland was less than :iJn rtJhe previous year. 
The ['eduction during the year amounted 
to no less than 11,777 milllion mrurks. The 
direct !loall8 of 1fu.e Banik 'to its own 
customers - productive and commercial 
fimns .of various kiOOs - were also Ikept 
at a lower level ilian durfulg the year 
hefore in, acoordanoo witlh the credit !policy 
of tlhe Bank. The deereaae 8lIDOUiIltOO. to 
aJmoBt 2,000 million. The last item in rtihe 
bill :portIolio, the cover of Ibhe bailances or 
the InternaJtional [Monetary Fund iIlInd -the 
Inter-naJtional Banik for Reconstruction aIlld 
Development, is halruncedby ,a correspond-

. ing item 'among the Hll)biliities,as this :is nolt 
a case of the Banik's OWlll. operations, but 
consists of soone of the sums :paid by ibhe 
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NOTES IN CIRCULATION 
1951 1950 --
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~------------~------------~L-~~------~~------------~~OO 

35000~------~----~------------_+--------------~----------~ 

30000~------------~~,F==~4.~~------------~~----------~ 

I II m N 

Finzhlsih State into Itlhese international 
institutiOlIlS.These ,pay:menifs were made 
in 1Jhe f.orm of hi!lJs drawn .on tihe Banik 
of FinJlllllid which were sulbsequently depos
ited. in ,the ibwk mentioned. 

AmOong tthe ",()tJher assets" rthe for:e1gn 
clearing aCc.ounts M'ei w.orth noting. This 
i.tem of baJwces -appeared among the lia... 
biUties at ilie end .of 1950, hut, tJlIliIllks it.o 
the favourable balanoo of (pa~ents,. rthe 
indebtedness under tJhis !hood was OOI1'Verted 
into .a credit Ibalance; the difference 
amounts t.o 4,959 milli.on marks. It is 
fu.rtJh,er wortlh pointing .oUJt rtrhat tihe con
sidera'ble reducti.on 0& "Sundry assets" is 
hlirgely due to 1Jhe fact that ibrunik assign
ments and cUll';rent 'acc.ou:nts were J:'ooorded 
oot in rtJhe final accounots f.or 1951, whel\eas 
fbhe assigmments .of the COIDmercial Ibanks 
am.ounted tOo the gross sum .of 1,758 milli.on 
mal'lks a year before. . 

In regard to the liabillities, ilie inerease 
.of 10,391 miNi.on marlks or .one-third in 
the note circulllltiom. should be menJtioned 
in the first (plaoo. During tih'e 'early (part 

IX. x Xl XII 

.of the year .this increase was c()!llJIl.ected 
with tJhe growth. .of rthe loans granrted. by 
;the Bank of Finland. D'llXing till,a latter 
part .of the year, however" wihen ,loans wooe 
iheavily il'educed, the increase in :the note 
circulation was due to Ibhe mlux .of f.oreiglIl. 
cunrency into tJb.e centil'aJ. banIk. 

Tille clhanges in lI.'eISipect of tlhe items 
"Current accounts" and "Foreign c..learing 
acc.ounrts" have .alToody !been e:x;plained. 
The apprecia.ble drOop in tille indebtedness 
of tihe Bam.k Ito forei:g!n. hoI1ders is also ;proof 
of tlhe c.onsiderablle improvement in the 
fo[['eign v-ayment position of tlhe Bank. The 
;reduction .of the fooeign debt is due to the 
foot tihat 61t the ,end of 1950 the woos 
obtained from the EXIPort-I'mport Bank and 
the International Bank f.or Reconstructi.on 
and Development were entered Qn this 
account as tlhey were drawn upon, bUJt that 
the former of rllhese loans was subsequently 
transferred dJirectly to 1:Jhe State . 

The cwpi>tal of 1Jhe BamJk il'emained U:I1-
altered, bUJt tJhe Reserve FU:I1d increased 
by 502 m11lion marlks 'by rth'e transfer of 
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this sum from the profit of ilie Banlk for 
1950. 

FitnaUy., as shoWID. in 1Jhe balance sheet, 
:the Banik reoordoo a ill,et ,profit .of 1,415 
milliQn lJIlarks for 1'951. TJb.e profit was 
thus 411 million lJIlore rtilian for 1Ihe preced
ing year. 

THE RIOIHT OF NOT:E ISSUE. 

The foHowing table Shows the figuT'es .of 
the right of note issue of :tJhe Baruk of Fin
land for 1950 and 19'51, :the amount of 
issue used, and 1:ihe note reserve. 

1950 
Eight to is8'Ue notes Deo.30 

lWll.mk 

Gold reserve and foreign curl'6Il.cy 10,002 
Additional right of issue •••.•. 50,000 

Total right to it!6ue notes 00,002 

Amown.t of is8'Ue wed 

1951 
Deo.31 

lWll.mk 

32,818 
50,000 

82,818 

Notes in circulation •.••...•.... 34,383 44,774 
Other liabilities payable on 

demand ••.•..••.•.........•. 11,417 5,039 
Undrawn 'IlIIIlount of advances 

on current accoU1llts .......... £49 646 

Total amount 1ll!6d 46,449 

Note reserve 13,553 

Total 60,002 

50,459 

32,'359 

'82,818 

.As a Tlesult .of tthe large increase in 1Jhe 
gold reserve and rt:Jhe fooeign cur;rency re
serve the :total rigiht :to issue notes 
increased iby 22,.816 miJIlion marlks or !IIlboUJt 
38 per cent. Tille ,amount of issue used: also 
rose" ;bhiough only by 4,010 IIIlhlUon IIIlrurlks or 
considerrubly Iless rtm .. an the total right.Tihe 
natural consequence was tharr. rtilie note 1'e
serV'e reoorded a poweorfull increase otf 18,806 
million ma.I'iks or nO less ;1:ihJa;n, 138 tper ceDIt. 
This appreciable 1'e1axatiOlll itn 1ihe lloo1tion 
of the Bank of Finil:and referred exclusively 
to ,tib.at ,part of ilie note rrese.rve w'hiclJ. is 
dependent .on su:pplementBJrly cover, for rt:Jha 
latter amounted at the .beginning of 1Jhe 
y;ear to 9,841 million mariks, but .at 1,he end 
to 29,,731 million, in oilier w.ords ]t ihad 
gcrOWll to rtIh:reetimes its former size. On 
thecOIThtrary, the immediately available ,part 
of ·tib.e note 'l'eseirve was iOOduced from 3,712 
to 2,628 miHion mruriks. Tlhis division of rt:he 
note il.'Me:rV'e into diffe:vent categori,1lS is of 
no. great irrn[>ortance .in lPI'actice, for it is 
·always easy :to increase ilihe supplement,ary 
cover by discounting rb111~. 
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PROFIT AiND LOSS ACOOUNT. 

The .following taJble shows rtiha Profit 
and Loss Acooun.t of 1Jhe Bank for 1951 
with com.parative figu:ves for 1950 and 1949. 

Oredit 1949 1950 1951 
Mill.mk Mill. mk Mill.mk 

Interest on internal loons" 932 
InVerest on current accounts 

995 1,.'128 

a.broad . ............... 1 18 
mterest 'on bonds ........ 68 143 134 
Sun&y income .......... 18 18 31 
Agio .................... 18 4'79 642 
Commission .............. Hi4 144 201 

Total 1,200 1,780 2,360 

Debit 

Interest on current accounts 
abroad ................ 9 

Salaries ................. 143 2{}3 268 
Pensions ................ 7 12 18 
Oost of manufacturing bank 

notes .................. 86 102 108 
Sundry ex;penses •••••••••• 38 44 63 
Wmten off building costs 5 407 475 
Depreciation 'Of furniture " 4 8 13 

Totllil 2,92 77'6 945 

Net profit 908 1,004 1,415 

Total 1,200 1,780 2,360 

According to 1lhis table the total inOOlIIle 
of 1h'e Bank .of Firnland for 1951 exceeded 
its cor~ponddnrginoome for 19:50 by 580 
milliOiIl lIIlaxks or a,bout 33 .per ceDIt and was 
nearly double :the incOIIIle for 1949. TihLs 
increase was mainly due to tih'e fact rtIh.a.t 
the interest on inteirnal loans, despite the 
appreciable reduction of such loans, rose 
:by 333 miJ.lion iII1IWks Ln C():llSequence .of rt:Jh,e 
il'ates of interest being on an 'a'V'erage nearly 
2 'per cent ihigheir rthan in the (previous yeax . 
It should furtJher be noted 11h,at tJhe actual 
income in inter·est, was liWger than the 
amount included intJhe Profit land Loss 
AccolIDt, as !part of rthe former wag trans
f,e:vred. dLroortly to. the :reserves in order to 
streng11lhen the ~osj..tiQn of the Banlk. 

Owing to the large grod .of the foreign 
currency reserv:e, interest on current 
B.'CCOUiIlts abroad also iucreased! man~ times 
over, 1;h()IUgh it did not amoum to ooy con
siderable S11m. The income f'rom bonds fell 
off sligthtly, wihile sundry income reoorded. 
·a rise. 

Mo:ve income was obtained, too on the 
agio ,and commission ·OOCIQuDJts·. Tille agio 
inOOlIIle inc:veased by 163 millio.n rmaiiks, 
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iprinc~pally QlWing to ,the greater turnover 
in fQreign currency which was a natural 
CQnseqUEmOO of .the large roq>ansio.n .of ior
e1gm trooe. An arpip.rooia:ble pootion of ,tihis 
incQme, toQ, was transferred to the agio 
equalisation account. The m0l'ease in 00Ill

mjs,siOiIl amounted to 63 million mariks, 
chiefly in COIIlBequenc'e of ilie II!mount .of 
documentary cl"ed1ts, ,expressed in ma,rks, 
having heen ,considerahly higiher than in 
i1:lhe !previous y;ear. 

On the debit side '8111 ,the items were 
slightly higher than in 1950. It is wortih 
mentioning in particular ,that the eXipendi
ture on salades increased 'by 6'5 mhllion 
marks or 30 'per cent. The cos,ts of fam
Hy aJ.J.OIWances 'a:nd nationall ,pensions were 
included in this sum. The ,actual expeIlSieiS 
of the Bailik tota!Hed 457 miHion m.a,;rlks as 
against 361 million in the iprevious yeax. 
The increase thus represented 96 million 
marlks or close on 27 per ce.n.t. 

29 

As, in 1950, considerable sums were 
writ,ten .off. Tille most imporrt;ant depr,eci
ation il'efeil'ol'ed to a new ibuiMilng for 'One 0& 
the :br,ane-h offices of ,ilie Banik: in the prov
inces, tlhe vaJue of which, 425 mi'llion 
mM'iks, was written off in its en.tir,ety in 
accordance wiJtili tn'e regulations for ;the 
Bank. Furrt;her, sOome costs 0& repairs ;to 
t.he huiiLdings oWiIl'ed by the Bank and the 
value of a pur~ha&ed site were also written 
off. Besides,. the value of newly acquired 
furniture and fixtux.es WIlB written off. 

AB already stated, 'a net profit of 1,414.6 
mHliOlIl mru-ks was reoorded. This profit 
w1H be disposed of .accolJ'.'ding to tlhe same 
;principles as in former years. One-half of 
it, 0'1' 707.3 mil1ion marks, Ihas been trans
£erred to Ithe Resel've Fund wlhleh has 
thereby been l'Iaised ,to 2,234.4 anilllioiIl 
ma,w. Tthe other half of the protfit is 
ll:vaHaJble fill covering ilia gen.eral:JJudgetary 
expendi,ture of ,the .state. 

THE ECONOMIC POSITION IN FINLAND IN 1951. 
BY 

K. 0. ALHO, DOCT, PHIL. 

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

INTRODUCTION. 

Economic condit.ions in Finl'and were in 
general very favol1ra!ble during 1951, in 
faet last y,eaJ!' taikes its place in history, 
from the economic point of view, iliS the 
most favourable year since the war. The 
mom impoI'ltallllt .fa.cto.rs in this result were 
the remarkably good conditions for 'expor,ts 
of the principal Finnish !articles, i. 'e. tim
ber products, 'and :the stabilization of po
litical life. The latter was maiJ1llydue to 
the broadening of :the basis of gov'er.nmeIlJt 
in J anuaJ!'y ililD.d to the Genera:l ELectil{)ll 
in ;the summer. The changesm ,the D1et 
did not af£ect 1.ha ,general ,poJilticaJ. trend, 
so that ,the Government £ormed dte!' the 
El,ection, supported 'by a madoriity in 1he 
Diet, CO'Ilitinued to' he based on the col1ab
oration of the tWoO Tar~e5t parties, ;the 
Agrarians and the SociaJ-DemoOcrolllts. The 
staJbiHzation of political cOlD.diJt:ions tended 
to prmTIote peace in the !labour ma,rket 

which w;as appreciably better than, loll 
.previoUlS years. At the same 1ime it 
afforded possilbilitiles for preventing fu;rth,er 
inflation, stabilizing finance ,m glelle.rally 
restoring &1 eoorumdlc balanc'e. 

According 10(} prelimilniary data, the l'eal 
national income increased by ,abowt 10 per 
ce;nt ov'er thaJt of 1950 arnd was 30 per cent 
higher 1han in 1938. This strong riB,e ,and 
:the ,reduction of war indemnities, in 
comparison with th'e nati<>nal income, re
sulted in cOID.sumption aIlld the generail 
standa"rd of living also rising during the 
yeaT under review. 

The f.avou.rable conditions for ,exports 
also made it possible consid:eraJbly to in
crease itrnPOllts. Nevertheless, t.he bal'anoo 
of trade ·turn,ed out highly positive and the 
balance of payments, too, ,provided 'a large 
surplus. For this reason ,Finl.aJIld's fOlleign 
payment IPositiooll improv'edapplt'eciafbly. 
Among the favour.aJble rea;tures in the 
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sphere of roeaJ. ooOlIlOmy, tthe growth of 
production should also he mention·ed. The 
~test rise occurred iIn forestry in which 
the output mcreased iby rappronmateily 
one-.third. IndustrriaJ. output also il'OSe, ·as 
did ibuilding .activity. On the other hand, 
owing to :II. .poor hary'est, the output in 
agricultllil'e was onily slightly 3boV'e :that of 
1950. linvestmenrts w.ere .large :Last year ]n. 
aill. hran~hes. It has .been estiImatedr that 
they equailled rulI much BS 30 per coot of 
the na,tional income. 'Thaniks to brisk 000-
illomicaetivity e.mplo~ment was good, :there 
evern being a coIisider3ble shortage of 
labour in some ikey indus1Jries. 

I!I1addition, notaJble results were aehiev,ed 
on the monetary front. The high [evel. of 
produetilv·e activity and foreign trade, po
litical stabiJi:21ation and 1Jhe settled iabour 
mal'iket enabled the Governm.ent ·to pursue 
a. firm and determirned economica.n.d fi
nancial policy. 'This was also £ootilitated 
by :the £all .in .priiees in the world mrurlret. 
There was a fairly steep rise in domestic 
prices rat the begin.nirng of 19'51, but iby 
the end of the year the rising rtendency was 
aJrea.dy weaker than in 'previous years. The 
staJbilization. .poliley of the Government WrlllS 

supported. by the restrained e!redit .policy 
of the Book of Finland, the :I5lourishing of 
deposit business and the favourable deV'el
opment of iStaJte economy. 

AGRICULTURE. 
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vest of the y,ear "before, which amoUI1J1:ed .to 
3,574 million grain unHs. The correspond
ing figure for 1938 WaB coIlBiderably higher 
or 4,134 milliolJ1 UlJ1i1ts, so tha,t last year's 
harvest WaB OInly 83 ,per cent of this 
qUIIIDtity. The doorease in ibhe crop of 
cerools was particulartly regretta.ble. The 
C~1n. 1950 had amoun:ted w 712,000 tons,. 
hut the C'l'OP in 19"51 was as low las ·669,000 
tons according to preliminary data. In 
1938 a cereaJ. crop of 850,000 tons was 
obtairned. The consideraJble reductio.n of' 
cereal produetioin durilng the war was due 
in part to fOl';tuitous circum.sta.nces, such. 
as UlJ1·f,avoull1able weather and a shortage of 
labour run.d fre:rrti[wers,. but principally 00' 
the cOlllHtant decl';ease irn the area of cereal 
cultivation. .As the subsequent dev·elopment 
has not yet resto:ved the ,pre-war ·leV'el of 
self-sufficiency, faiJ.'ily hea'Vy imports ihad 
to iberesorted :to last year,. 188 iIn previous. 
yeM'S. In 1951 impOll"ts of oo:rreals amounted 
to 314,700 tons ·as against 238,800 tons in 
1950. The .pota.to crop was 1,236,700 tons 
as against 1,210,100· to!rus, and the hay erop 
correspondirngJy 3,172,000 as 'agaiIlBt 
3,139,000 tons. 

Notwithstanding some radverse factors, 
ca,ttlefurming was good .last year. In the 
principal sphel'€S the production !rOBe in 
comparison with the precedilng years. There 
were some disturbances irn the diBtri:bution 
of butter in the autumn, but, as imports 
were increased rund output gI";ew ~ater in 
the autunm, rationiIng, which had to be 

In the spring of 1951 harv.est ,prospects reintroduced at the be.,oWnllg of Oetober. 
were wry good. Ample qua.ntities of could be :aJbolished ilL month ,later. The 
fertililzers were available and sufficient ou.tpu.t of milk .amounted to. 2,550 million 
~a,bour was to "be had. Besides, a cO!D.Stantly I Ik:gs according to prelia:n.itnail'Y data or rather 
increasirng numoor of different maehilJ1'es more than in the previous year, wh·en it 
was 'being obtain.ed, which wnded to W.as 2,450 million kgs. Nevertheless, the 
improve ;ffue conditions of production. p:ve-w.ar leverl was not attained last y·ear, 
However, the harvest did not turn out IBiS I for the output in 1938 l'epresented 2,670 
well ·as had been expected. Up W, tih·e latter million kgs. The g.rowth of mHk productioo 
half of July tihe weather was colder than mooe it possible to increase the maJking of 
usual rand iIllt the end of rtilie summer butter. The output of dairy butter ad
drought interfered wiIth ·growbh in mmy v,anced from 34.,6 million ikgs in 1950 to 
places, es;pec~ally in the south·westrund 41.5 mHlion laat Y'eM', and the production 
south of the countil'y. In NOIl"thern Fin'land, of furm butter also rose. Owing to the 
On the contrary, :the rainfall WI8.S above oonsumptiJoill of butter in private households 
normru, in some cases even ·exoossive. iha,viing g~eatly increased, the output did 

According to 'P!l'elimiInB.'l'Y estimates, the not suffice to satisfy the demand, so that 
total haI'!V€St in 1951 amounted to 3,438 foreign. .butter had .to· be impo~ted t.o some 
milliolll grBlin unilts (a grain unit equaJling e.rlIeInt, ·as already sta,1led. Ra.tJoor more 
81 fodder unit) or r,ailier ,less than the hM'- cheese w.as produced tham. in the pl\evious 
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year, and cheese was exported, as in 195(), 
mostly to Oentrall Europe. The output of 
moot increased from 121.6 million lkgs in 
1950 to 124.4 miNion in 19'51. Meat, pr1n
ciJpally pork and il'eiJndeer meat, game and 
poultry were exported altogether to a 
'qua.nrt;ity of fully one milllion ikgs. Im}lorts 
-of mewt, chiiefly pork, undertaken for rea
.sons of ,trade policy, reached a.pprox1-
mllItely the same LeVleL Parttly on ,acoounrt; 
of 'exports and partly for the sake of price 
poliey more ,poultry was slwughtered than 
usual and i-n cffilsequence the su.pply of 
-eggs dropped from 20.2 minion kgs in 1950 
to 1:5.0 million iin 1951. AB ta result, there 
was a shortage of eggs On the market at 
times. 

INDUSTRY. 
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was stilhl. 30 ,per cent :in spite of the !re

duction of the war indemnities. In industry 
supplying goods for the Wtaf indemnities 
there was a cOIlBidera:bl'e shift towa.rds 
commerciwl output. This ch'ange, ihowever, 
(lIa,used IIlJO apprecila;ble d'isloca,tioIlJ of pro
duction. 

In all br,anches of the woodwol'lking in
dUBtry :the quantities ,produced exceeded 
those of the previous y;erur, and in most 
cases those of ·any .post-war y;ear. Tihe 
figures lavailable are BB yet prelimi~Jary, 
but the final <mes are not iliikelyto diiffer 
from them ,essentially. The staJtistics for 
sawn goods indicate that the output ;veached 
r8Joout 1,000,000 standards, whereas the 
correspond1ng figure for 1950 was 875,000 
stds. The output loast year thus ,approached 
very closely to the pre-w,ar l'ecord of 

Industry was able to wOl'k last year in 1,031,000 stds I8Jttained. in 1938. 
favourable conditions in, gen:eral. In some 'The output of chemicaJ} ,pulp increased 
bram.ches there WIIB a shortage in labour from 1,193,600 tons in 1950 to 1,385,000 
.and raw materiaJsat times, 'but this did tons:in 1951. The i!ncrease re£erred to both 
not ,a;lter the picture ,as a whole. .As there SUlphite 'and sulphate cellulose. The output 
was greater labour ,peace than in earlier of the former rose from 717,300 to 821,000 
yerurs, the filgures for last year's output tons,wnd that of ;the latter from 476,300 
were higher than in 1950. The woodwork- to 564,000 tons. The manufacture of pa,per 
ing industry continued to work at high rose from '6.35,000 to 69;6,000 tons. The 
pressure. There was a !brisk demBIDd for output of new.Sprmt, ihowever, fell off 
all the main products .and tihe ,prices were slightly, from 421,000 to 420,000 tons. 
generally favourable. The dloWlIlward move- Owing to the reduetioo of output only part 
ment of prices m the world marikJet did of the incr,eased demand could be satisfied. 
not affect the prices of wood products ,to M-oohrunical woodpulp, which was mostly 
any extent worth .m.€tntionmg. A.t the end used by Fi-nnish mi,l1s, increased from 
of the y'ear there were silgns of 00 719,0000 to 807,000 tons. The qUlIDtities of 
approaching chwnge: the demand for some other importaJIllt ;articles produced 'by the 
articles slac;kened and ,prices £ell. It was, woodwol'lking industry, such as .plywood, 
however, difficult as yet to form ,a clear cardboaro, wallboard 'llind pr.e£a.brieBlted 
opinion of the extent .and consequences of houses, aJso exceeded <the ouJtput of the 
this change. In most bmnches of the home previous year. There wrus a partic1l!larly 
market indUlSlliry, too, f,resh roool'ds in 1ar~e increase in ;the output of pre
production were esta:blished. The total fabricated houses, Itheproduction rjs;ing 
volume of industrial iProduction increased, from 519,000 sq. ill in 19'5() to 1 million sq. 
according to preliminary 'estimllites, by m (floor area). Over 95 ;per cent of the 
about 18 per cent above the 'previous year. output was exp0l'l1ied, chiefly to the Soviet 
The index for producHon in the home Unilon, but a COiIlStantly growing quantity 
market industry was considera;bly a;bo've . also to Israel, Great Britain, r8Jlld the United 
the pre-war level, while the index for the States. Last year saw a growth in the 
exportilng industry exceeded it only slightly. productive capaJCity of severa:! branches of 
Yet, in some branches of the home market the' woodwol'lking industry owing :to the 
indust.ry, especially in the textiles, the eR-eusion of mills, new buildings and the 
foodstuffs and the chemical industries, it supply of machinery. 
was noticeable that th'e powerful mcrease The influence of favourable 'export con
of the previous years w&s slaCIkening. I!Il ditio!IlS and of ;the hig.h degl'oo of working 
the metal i!lldustry the increase of output I capacity in industry was also lapparent in 
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lumber work which was CM'ried out ona 
much larger sCMe than dUTi!Ilg the two 
preceding felling seasons. The numiber of 
woI'lkers rooched its peaJk i'n J-oouary 19M 
at 200,000 in comparison with 150,000 in 
January 1950 arul 100,000 ,a yoor earlier. 
LaJbour peace w.as pl'eseI'v,ed in forest work 
without aIIly serious interruption. The 
:result for the felling .season 1950/51, 33 
million cub. m,according to 'preliminary 
information, was ov,er 10 m1llion cub. m 
above the result for the ,previJous felling 
season, 22 mhllion cub. m. Th,e qUaIIltity 
felled in 19!f50/51 was MSO larger 'than in 
1948/49, 29 millio!!l cub. m, but f.ell short 
of ,the I'esult foOl' 1947/48, 35 million cub. 
ill. The increase in lumber wOi'lk had an 
easing effoot on 'employment in the rural 
districts iIn. which no such unemployment. 
occurred as in tJhe two previous years. The i 
receipts from foresi sales and lumbering I 
flowed more amply than before, chiefly 
into the hoods of ,the rurn.J. population. . 

BUIJLDI!NG ACTIVITY. 

Although firutJl figures ref.erring to all 
building activilty are not availa:ble at the 
moment, it can be said that building 
attained larger proporti(}llS in 19,51 than in 
,previous years. The index for total build
ing (1938 = 1(0), which is ibased on the 
quantity of building materiails employed, 
rose from 158 ,points in 1950 to 161 in 1951. 
In roolity, however, the increase over the 
previous year was probwbly somewhat 
la.rger than this. Buildi!l1g W$ very -brisk 
both iin industry wndagriculture and large 
sums were iniVestedboth for productive 
and other ,purposes. House building was 
prdba:bly more en(llllSive tihan in 1950, 
altihougili the ~bsence of precise data mailres 
it difficult to ,draw IliUY definite conclusions. 
The cubic OO'll'benJts of dwelliillgs complebed 
ih towns and urbm districts, which amount
ed ,to 1.8 millioo cub. minthep.rreviousyeaJ:', 
increased to 2.4 million cub. m in 1951. 
A considemble part of them was fin,anc'ed 
by iIlleaIlB of lowns granted 'by Goy.ernmoo:t. 
In 1950 4,000 m:illlioo mM'lks of ,s,t.rube funds 
were mv'6Sted iln. this way. Last yellJI' '5,000 
million were set aside for this .purpose, 
but, owing rto 1ilie rise in building costs, 
fewer dwellings were built with this larg,er 
sum ·thrul ru ithe previous Y1ear: 8,'500 dweil
ings were completed in. 1950 and 6,300 118St 
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year. Building activity was also hampered 
Ito some extenJt by tal shortage of some of the 
most important building mater1aJls, such as 
cement ,and iron. Owing to the Govern
ment's view that exoossive inv,estment 
might endrungrer .the fulfi,l!IIl!oot of the Sta
bilizrutioIlJ Programme it was d-ecided to 
tight.e:n. the buildingcO!Il!trol from the 
begiln.;nim.g of 1952. 

THE LABOUR MARKET. 

The la;bour market was easier than in the 
two ,preceding y:ears, when the decline of 
fOllest work cr,eatOO fairly wiid'esprood 
unemployment in the northern and eastern 
parts of the country . .As activity was, in 
general, ·brisk in all spheres last year, iD.O 

unemploymant occurred except on a small 
sCall'e from purely loCal causes. At the end 
of the y,ea:r 'there werre only about 3,600 
registered unemployed or 70 per cent f'ewer 
than at the 'end of 19-50. In some branches 
of industry, especially in the ,texti!le in
dustry, ,81 shorter woriking wook had to be 
adopted, mostly in connecfun with the 
difficulty of obtaining ,raw materials. The 
main: fell!ture, howev,er, was a shortage of 
Ja1bour in many branches. It is indicative 
of the situation that the number of 
avaiJruble VoIIJCMlciJes at the labour exchanges 
was at times three times as large ,ag the 
number of applicants for work. Towards 
:the ,end of the year balalIlOO was returIi1ng 
in the labour maM:oet. 

FOREIGN TRADE. 

Foreign trade during last y'68Jl' made a 
record advance in imports as well ,as 6X

.ports -both in regard to iVallueand volume. 
The balance of trade, ood thaJDlks 1;0 it the 
hailance of payments, ,produced a consider
able surplus in oontram to the preceding 
years. . This W&s to a large extent due to 
the fact that the ,t,errns of trade had im
proved by almost on-e-third, on an average, 
sm0e 1950. Tille total value of foreign 
trade, ignoring war indemnities, ,amoun·ted 
.to 342,32[5 milHioI1 illWJl1M acoording ,to pre
liminary data, willich silgnifies 'an increase 
of 101 per cent above the foreign trade of 
the previous year, 170,626 million maI'lks. 
The value of imports 1ast y,ear represented 
155,512 million marks Bind (the value of 
expo,rts 186, 813 miLlion. Thus th,e sUl'!plus 
of expoI'Its ,amounted to as much as ,31,301 
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million mwks, wher,eas in theprevilOus year ! 
foreign trade resulted in a surplus of im
,ports of 7,669 miJlion marlks. The ~ports 
of goo.ds under the war indemnities 
amounted to 12,396 million llIlW"ks last year. 
The volume index of imports (1935 = 100) 
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• rose from 120 poilnts in 1950 .to 15'5 last 
year. The volume index of exports rose 
correspond1ngly from 88 points to 107. 
The quantity of goods exported ,exceeded 
the 1935 ,level for the first time since the 
war, ibutdid not quite equal the volume of 
exports in 1938, the last year of ileace. 

Iill regard to. the structulle of foreign 
trade some changes were noticeaJble. Im
ports mov,ed in a f'avourruble direction from 
the Po.mt of view o.f national 'economy, 
seeing that the !pro.portio.n of co.nsumer 
goo.ds to the to.taJ impo.rts decreased from 
35.9 per cent in 1950 tQ 30.1 ,per cent in 
1951. The .proportio.n of ca,phal goods, i. e., 
raw matedalls, semi-finished articles, ma
chineryand meruns of troosPo.rt, to the 
rotal imports i'lLCreased correspondingly 
fro.m 64.1 'to 69.9 per cent. Among 'exports 
the mOISt stri!king change was the 'powerful 
increase in the proportion of products· of 
the pruper industry, particula;rly of 'paper 
and cellulose, this tendency bJaving been 
evident also in ,the ,previous y,ear. It should 
further he stated that the proportion. o.f 
the country's most important ,artilcles of 
eXPo.rt, the .products of the woodworking 
industry, to .the totrul exports rOlSe from 
86.7 per cent in 19·50 to '92. 5 per cent in 
19,51. 

sition of Finland's foremost trade connec
tion, strengt.hen!ed this position still 
further. Its share in total imports did. 
indeed, fall slightly, from 23.3 to 21.1 ·per 
cent, hut its share of the total 'exports rose 
from 23.4 per cent to 30.8 per cent. Thus. 
nearly one-1Jhird of rthe total 'exports were 
directed to. the British Isles. The share of 

, ·the Soviet Unio.n in the total expo.rtsrulso 
increased, from 7.7 to 8.3 ,per ee:nt, but the 
share of the United States dropped 'ap
preciably, from 9.4 to 6.8 per cent. In the 
sh8Jl'le of Western ,Germany the'lIe was .a 
llIloOre considerable rise than usual in both 
impor,ts ,and 'expo,rts. 

No. revolutio.nary changes occurred in the 
g,eographical distribution of foreign trade 
during the year under review. Broadly 
spewk1ng, ,the exchange of goo.ds folilowed 
the same lilnes as in ,earlier post-war years. 
There wer,e, however, some changes. Great 
Britain, which had long occupied the 'po-

THIE MONEY MARJKIET. 

The stringency thllJt had ,prevailed on 1Jhe 
money m.arket for years relaxed to so.me 
extent last year, !partly on account of 
gr.earoer deposit business ood partly on 
account of the credit ,policy adopted by the 
Bank o.f Filllland, .owing to which other 
credit institutions were o.bliged ;to restrict 
their IoOans. Deposit busirness was generally 
very active. This was due toO several causes,. 
such 'as the raisiJng of rates of interest in 
1950, the high 'lewl .of employment, liv,ely 
business ,ood, not Jeast, to gr,eater confi
doooo iJn :the vMue .of rt;he currency. Depos
its recorded iIIJ rise im.: ali finJan.ciJal instDtu
tions witho.ut exceptron and the increases 
in deposited funds were much in excess of 
the corresponding increases .a year before,. 
as the accompanying table shows in greater 
detaiL The faVo.UMble CoOurse of deposit 
business and the 'efforts to ,pursue ,a cur
rency policy within the f'l'amewo.M: of the 
StabiHzation Prog;ramme led to a decision 
to lower r.ates of mterest once more. The 
SuperviSors of 1Jhe Brunk of Finland 11e

.so.lv,ed to lower the discount rate 'by 2 per 
cent froOm Dec·ember 16. This decisio.n ,led 

DEPOSITS BY THE PUBLLC. 
Fluctuations 

.,/" 1951 1961 1950 1949 
Mill. mk Mill. mk % Mill. mk % Mill. mk % 

Comm.erciail: Bws ••.•.•••• 89,446 +28,40.'7 +45.6 +6,684 +12.3 +10,310. +2.3.4-
SWVIDgS Baa:!ika ............ 55,214 +13,319 +~n.8 + 4,434 +11.8 + ,8,127 +~7.'T 
Post Office Savings Brunk .. 1'8,243 + 4,351 +31.3 + 1,'&55 +1.'!.5 + 2,644 +27.& 
Co-operative Credit Societies 31,658 +1Q.,o.4!9 +46.5 + 3,42.0 +18.8 + 4,1061 +29.7 
CenJtral BIllIIrk of the JCo-oper-

ative Credit Societies ..•• ,565 + 270 +91.5 + 10.4 +54.5 23 -10..7 
Co;nsumers' Co-operative 8-0-

cieties .................. 8,443 + ~,o.87 +57.6 + '7.07 +15.2 + 984 +2,6.8 

Totnl 203,'569 +59,483 +41.3 +17,0.0.4 +13.4 +2'6,20.3 +26.0 
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to the o1Jher firumci.aJ. institutiOIl8 lowering 
their il'aJtes in a corres;p.ondi!Il.g measure 
from. the ibegmning of 1952. 

The credit requirements of the 'business 
world and the cO!lllS(lo(}uent demoo.d for 
cred1t were very great throughout 19-51. 
This WI/lB especiailily the case during the 
early months of 1lhe year, when lumber 
WOM in particular, the finoo.cing of im.
ports, ,and higher COBts inteIlBified the need 
for credit. The credit institutioIlB were no 
longer aJble to satisfy ,even ·the most urgent 
demand for direct credit, but had,above 
all the commercial ,batruks, to resort .to I'e
discountinghll1s tat the Bwruk of Finland. 
When rediscoUlD.ting inereased a:brup·tly 
during the spring, the Bamtk of Finland 
had, in accordoo.oo with its restrictiv,e lend
ing policy and for reasons of money policy, 
to adopt exceptional oontrarymeasures. 
With this object the Bank of Finland in
formed the cr,edit institutiOlllS at the he
ginning of July that from ,september 30, 
1951, the right of each credit iinstitution 
to rediscount biUs would be iNlStricted to 
the limit of its own funds. This step had 
the desired 'efrect, for rediscoun,timg hegan 
to decrease rapidly and fell much below 
the prescribed limit by t.he date r,ererred 
to. This was essentially facili.taJ1Jed by ex
porters heing a;ble to il'edoom tp,eir short
term credits by mews of Plliy:meIllts reooived 
for their eXiports. How-ewr, the ,reduced 
ability of the credit imstitutions to grant 
loams resulted in a cOIlBiderable number of 
business concerns e:x;perienci.ng great fi
nancial difficulties, especially durmg the 
latter half of the year. 

PiRlaIDS. 

The rise of prices, especiaJly during the 
second half of 1951, was appreciably quieter 
<than in the .preceding post-war YOO1'S. 
During the first quarter the rise that con
tmuoo. from the previous year was, indeed, 
still steep. It was effected at that time 
not only 1;>y mte!'Jnal factors, but also by 
the very great rising tendency iIn the in: 
ternationm. market, this influoo.ce being, 
perhaps, 8it its height in Finland at that 
time. 'Dhe pressure was so strOlllg that the 
oounter...measu:r:es of the Governanent, di
rec.ted prinJCipall'Y ·to ,preventing a rise of 
the COBt of living in.dex in. order -to .avoid 
a gen-eral increase in wages and a su:boo-
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quent deterioration of the cur!'Jency, vroved 
to be i'llSufficient. 

Durimg the second qu.rurter the rise in 
pric.es slowed down, ,though it still 
continued clearly. A.t this stage it was 
specially influenced by the rise in tilie price 
of imports,by the effect of eail'lier increases 
in wages, the raising of rents that came 
into force at the beginning of June, and 
the continued rise in the COBt of fuel and 
textiles. Although ,the upward moV'ement 
of prices had heen arres'ted to some ,extent, 
the situation was so threatenmg toot the 
Government found it neCesBail'y to adopt 
more decisive measures for ,preventing 
further inflation. With this object, on the 
initiative of the Government, 00. agreement 
was concluded at the beginnmg of May 
between the parties principally concerned 
for an economic truce up to September 30. 
By this agreement wages were "frozen" at 
their M.aiI'ch level, while for the time 'being 
the ,5 per cent increase in w.ages dependent 
on a ,rise of the cost of living index was 
nat to be enforced. The diff,erent parties 
also undertook to abstain from i>ressID.g 
thei'!' dema;nds ·until September 30. In this 
connection the Government ,promised to 
control th,e course of prices more ,effectively 
than befol'ie and, in the ev'ellt of a rise 
occurring in. prices notwithstanding, to 
campensate such ta rise, when the truce 
ended. 

In m.aiking the truce agreement it was 
the aim of the Government, besides 
checking the rise of prices, to create a 
more peaceful phase during which a 
thorough strubiUzation programme could be 
worked out. The drafting of a ploo. was 
entrusted to a plannmg committee which 
completed its worik ta few days 'before the 
truce came to an end. The main. points of 
the Stabilization Programme and of the 
steps ta;loon by the Gov,ernment on the 
hasis of it have heen described in earlier 
issues of this Bulletin. In this connection 
it is sufficient to say that both the truce 
and the Programme e~erted a favouTa;ble 
influence on the oours'e of prioos as well 
laB on public opinion. The rise in prices 
continued to slow down, a tendency that 
was assisted by the downwM'd moV'ement 
of prices ito: tlhe wm-ld ma,r;ket. amdthe high 
level of imports and production, which 
ikept the supply of commodities fail"ly 
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satisfa.ctory. During the concluding months 
of tJhe yea.r both the whoI'IlSale price index 
and the cost of living index ev,en fell to. 
some ext.ent. The ·beneficial eHect of the 
economic measures described a;bove is 
illustrated very clearly by the f,act that 
the rise in wholesaLe prices, according to 
the index, constiltu1Jed only 5.9 per cerut 
during the latter half ()f the year, whereas 
in the .first six mo.nths it had still been 
26.4 per cent. During ,the full year .the 
wholesale price index (1935 = 100) rose 
from 1,439 Ito 1,9128 ·poiiIlJUi or '34.0 per oorut, 
which was .noticeably mo.re Itha·n ,the corre
sponding figure for Ithe ,previous year, 26.0 
'per c·ent. This shows that, if such decisive 
Government measures had no.t been adopt.ed 
to arrest the course of inflatio.n, the .rise 
in .prices Wo.uld obvi!()usly have been 
considerably greater. Better conditions had 
thus been cl'eated for a financial and 
economic policy that would yIeld lasting 
results. Iill order to ·ensure that the 
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achieved results would not he lost, the 
Government instructed the PIa.nn1ng Com
mittee to draw upa long-term .pla.n. 

OONOLUSIO!N . 

.As the above survey indi0ates, 1951 in 
many rasp·acts differed favour.a:bly from 
the previous year. The economic progress 
does not, howev.er, p:ves-ent an 'entirely 
uniform picture. The rise in t.he first half 
of the y,ear was still largely inflationary, 
hut towards the 'end of the yea:r conditions 
became more stable and lost the character 
of ,an inflati;onary boom. On the other 
hand, signs of an incipient change in ,ex
port conditions appool'oo simultanrously: 
demand :begaill to decrease and ,prices fell. 
The transition to 1952 thus occurred under 
two portents: the ,possibilit~es to. achieve 
economic st'ability were improving, but. the 
.prospects o.f a continued hoom in the 
malrket for wood products we're d.erteriorat
ing. 

ITEMS. 

Building control. The war-time system 
of building OOllltl'ol was aboEshed at the 
·end of 1949, hurt in .tlhe foHow1ng Year 
buillding 'expanded so much Itha,t control 
had to beparUy reimroduced m F'ebrual'Y 
19·51. In the begin,n'iIng of 1he current yeaJ' 
the Gover.nmelI1t issued a lltew decision re
garding building control, ·according to 
which from JaII1uary 5 practicaUy no. bui]d
ing is aJllowedto be SltarrtJe.O. without ,a 
lirence. 

The control. inrt:.roduood last y,ear was 
mai.IlllYIlJecelSSilta;t.ed by :the siho.rta,ge o.f some 
important buildimg ffillit>eria.l and the ex
celSlSive demailld for la:oour in this special 
bl"!an.ch. The P'l'!e8elI1t control pril1lCipally 
ai:rnsrut. elimi.IlJart:,ing the .iIllflationa.ry effects 
of the l'oomt building boom. Its goal is a 
considerab1e reduction of the volume of 
building aIlJd pre:f,e~eIliC;e giyen rto such 
'bu1ldilllg 'as is mOiSt ur.gent ilrom the po.mt 
of view of n,atioIlJIl!I econo.myas a whole, 
mainly ilndustriail: building ·and housing. 

The Building Co.mm.issdon a,pPOitnltOO: by 
the Govte:rIllIIl!ent Qn: J.aIll1lIaIJ7' 15 completed 
a building plan for 1952 lILt the t(lIIld of 
February. Acco.rding Ito iIlhi.s, lieelIlOOS for 

the buildirug of a>ltogelther 18-2,1 million 
cub. .ffi. will be granted during rt:h'e yea·r. 

• 
Competition in deposit rates. In 1931 

the Fmnish credit institUtiolniS con.cluded 
an agreement, according to which Ithe rate 
on deposit accounts paid by 1he big s,av
ings ha:nks was to be 14 pe'r cent and thalt 
paid by the sma.l!l slllvim.gs 'banks, 1he co
operative credilt societies, aillJd the oonsum
leros' co..()perative SiOciJeti,es % per cent .iill 
,excess of ;the ·raO)e pa,id by the commercial 
balIlks. This agroomElill:t was renounced by 
t.he, commercial banks in 1938, but inpra.c
tice ithe margin was .reltainled. 

On J·anua.ry 28 of the curnent yelall" Kan
sallis-Osak-e-PaIlik:kI, one of the leading 
commercDa.l haniks, anmounc'ed irt:,s interutioill 
to ·raise its diepooIt rart:le Ito. the same p.er
cootag.e as that plllid by the smaU S81V1ngS 

ha.nJks, i. e. to '5 % per c'ent. The other 
commerci!llJI baniks and the Post Office ,sav
ings Banik, which had .appliJed the same 
rate as the commercial bam, followed suit. 
The savings ball1b, the co-opera,tive credilt 
soci'eties and the conlSum'Elil'S" co-operative 
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sodeties proclaimed thrut, in order 1x> pre
serve the ma.rgiJn', !they would J.'aise rthei:r 
rate 00, depOlSi~ acco"imts 1x> 6 per OOllit. 
The oompetj,tion. continued ll!Iltil the Gov
er.nment, m apprehensioo of an increase ion 
the lending r:wt:es, which had remai.ned 
uIllChooged, submiltted a propooaJ to the 
Diet COIIlcerning the oontrol of I1ates of 
inool'!est, yet engagilIlg to withdmw it should 
a voluIlltary agroomen.t hetwOOIl the credit 
insrtiJtl1tions emerge. 

On! F'ebruM'Y 26, an Bgl'oomellLt was 
l'eached,acoording toO whiJch, from March 
1, the commercial ban.ks and the Post Office 
Savings Bank .pay 5 % per cent OllJ dieposi.'t 
accoUIDJ1:s except ;those wi,th -6 months' [[lot.iere, 
for which 5 % ;per cent ,are paid. ;SaNIDgs 
banks, co-operativre credit societies, and 
C.oiIlSUmers' co-operative societies pay 5 % 
per ce.r:ut. on aUl deposit aJCco1llIlJts. The m.. 
terest .on cheque a.cCOlllnts :is 1 per coot in 
Ithe commercial banJks Mod: I1j2 per c,en!l; in 
other credj,t iJnstitutions. Lending r.wtes 
remain unchang.ed. Accordingly ,th·e Gov
ernment withdrew its ,proposal. 

. <It 

Trade agreements. :B'inland has recently 
COiIlJCliuded tra,dle agreements with the 
following countries: 

Czechoslovakia. On Nov·ember 23, 1951, 
a'll agreemerut was si:gnOO ill! Prague cov'er
ing ;trade from that date to the 'end of 
December 19·52, rt:he rotal exchan.ge .of goods 
t.o amoll!llt to aboot600 mHIion C~chOS'lo>
vaildJaiD. crowns. CrechOEllovaJkia wiU deliver 
rol1Bd products, chemioaJs, sugar, mot.o'r. 
caI1S,textiles, machilD.le:rY for ;the te~tile anrl 
other industries, 'ert:c. Fin,land will export 
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maiInWy woodworklng products and macIDn
ery. 

Great Br.itOJin. .An .agroomerut for 1952 
was signed in London. OlD. Deoomber 11, 
1951. Great Britain will export coal, ooilre, 
steel, o:ill, petr<o<l', rund wool, etc. The main 
part of FiIrulood's 'eooPOI"lts' wiU be on a new 
basis, as, for insta!IlICe, for sawn. goods, 
cellulose, cardboard ·and waJJ board no 
quorta will he fixoo,. but the FiIllIllish a.r:ticles 
wil'l compete w1th ,the correspollJding articles 
of other countri,eIS wi.thitn rt:11'e SCO.p€; of the 
Br~tish ,global quot.as. The exports of pit
props, newsprint ood plywo.od will still he 
on IIJ quota basis. 

POw,nd. .An agreement for 1952 was 
sigIlJed im: Warsaw on December 17, 1951. 
TOItal trade will amoumJt to lIJoout 40. millioil1 
dollars, illJcludiillg about 13 million doHars 
for imports from PoOland a.ccording to, a 
t.ripartite agreemerut betweoo Fin·land, the 
'Soviet Union and Poland. Polish exporrt:s 
will iiIlcludle caal, ooke, textiles, productS' of 
the chemiClal industry, sugar ,and malt. 
FiIruland whlr export chemical .and moohwl
.ical pulp, ,plIJper, machine:ry, etc . 

Eastern Germamy. An a.greemerut for 
1952 was sign;ed in HelJsinld on Decemher 
18, 1951. Total trade wi:H val'ue a;bou.t 14 
million dollars. Eastern Getrmany will 
deliver fertilizers, Glauber's salt, machinery 
for rt:he teXiti!1e 'and otimr iooustr,ie.s, electric 
ap.p.ararr.us, various chemieals, ,etc. Finlwd's 
'BxpOr.1:s will include sawn t1mber, cellulose, 
PaJper ;allJdi other produets of the woodwork
ing indUS/try, 'asbestos, chee.se,wd willOrt>le
berries. 
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