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THE FINNISH MARKET REVIEW.

THE MONEY MARKET.

The Finnish money market has continued
to stiffen during the autumn. This was
partly a usual seasonal phenomenon,
- augmented by the collection of various
taxes at the end of October and in Novem-
ber. The increases in wages granted in
October, being retroactive, also made a
great demand on circulating capital. In
consequence business enterprises were com-
pelled to draw money on their bank
accounts or to get new credits, thus compel-
ling the banks in their turn to resort to
the Central Bank. The very great need
for investments strained the market at the
same time, and the continued inflation
greatly encouraged investment; there were
even signs of purchasing panics.

The growing rigidity of the money mar-
ket necessitated a rise in the interest rates
in the autumn. On ‘October 9th the joint
delegation of the finanecial institutions took
steps to increase the rates on deposits by
14 per cent, i.e. to- 4—4 14 per cent, and,
in order to improve the low productivity
especially of the small banks, to increase
the rates on credits by 34 per cent. The
rates on cheque accounts were not changed.
Two months later the Bank of Finland
also increased its rates on eredits, its lowest
disecount rate being 514 per cent as from
December 15th. In spite of these increases,
it is still necessary to ration ecredif, in
order to direet the small amount of capital
available to the most vital objects.

In the beginning of autumn capital still
flowed fairly abundantly into the Commer-
cial Banks, particularly to cheque accounts,

but in October this slackened, and on No-
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vember much more was drawn than depo-
sited. Deposit accounts reached their maxi-
mum, 19,646 million marks, already at the
end of August, then decreased by 548 mil-
lion up to the end of November. Cheque
accounts increased very much in September,
1. e., by 1,647 million marks, but in Oectober
the increase was only 341 million, these
aceounts then being 16,767 million marks.
In November they were reduced by 550
million. Yet, throughout the year, a fair
amount of capital has been collected, 1,534
million on deposit accounts and 2,522 mil-
lion on cheque accounts as against 4556 and
2,046 million in the same months of the
previous year. The accounts of the other
credit institutions in the Commercial Banks,
after having increased all through the year,
decreased from 7,059 million marks at the
end of August fo 5,824 million at the end
of November,

On the other hand, the credits granted
by the Commercial Banks have substan-
tially increased all through the year as
well as in recent months, and the increase
would have been still greater had the
banks been better able to satisfy the de-
mand for credits. All in all the eredits
granted by the Cominercial Banks increased
by 2,308 million marks in the autumn
months, being 38,279 million at the end of
November, as against "an increase of 624
million the year before. The increase since
the beginning of the year has been 8,736
million or almost 30 per cent, which
clearly shows the intensity of the increase.
Thus it is only natural that the Commereial
Banks have been compelled more than be-
fore to have recourse to the Bank of Fin-
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land from which they were already begin-
ning to free themselves in the summer and
early autumn. Re-discounts were down to

376 million marks at the end of October,
inereased to 2,542 million by the end of |

November and to 4,213 million by the
middle of December — a new maximum. -

The same stringency of the money mar-
ket was shown by the weekly reports of

the Bank of Finland. In addition to the

inerease in discounts, the note ecirculation
has very mueh increased all through the
year — in the three autumn months by
1,864 million marks, bringing the note
cireulation to the record amount of 25,809

million at the end of November. The recent .

inerease may be chiefly aseribed to the need
of the business concerns for credit; the
State, on the other hand, has been able to
shorten its debt to the Central Bank by
about three thousand million marks, thanks
to the collection of sales and other taxes.

PRICES,

The rise in- prices has continued at an
inereased rate during the autumn in econ-
sequence of the rise in wages and other
costs. The cost of living index (August
1938—July 1939 = 100), which passed
the 600-line-in August, was 617 points in
September, 632 in Oectober, 690 in Novem-
ber and 720 in December. In one year the
increase was 54 per cent, as. against 16 per
cent the previous year when conditions were
much more stable. The wholesale price
index rose from 853 to 1,010 in September—
December, being about 39 per cent higher
than in December 1946 when the corres-
ponding rise for the year was only 19 per
cent. There was an increase in all prices,
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but in November it was particularly .great
for agrieultural produce, being nearly 50
per cent in that month alone.

TRADE AND INDUSTRY.

Industrial produetion, after having con-
siderably expanded in the beginning of the
year, decreased during the third quarter.
According to the Unitas’ index the volume
of production was 98 points in the third
guarter (the level of 1935 = 100), as
against 102 and 103 earlier in the year.
Yet, this was more than in recent years.
The export industry was reduced more than
other branches so that its volume index
fell from 80 to 74 points. For home market
industries the decline was less, from 117
to 116 points, but it should be noted that
the textile and building materials industries
were unable to maintain the level of the
first half of the year. Production was
retarded chiefly because of the lack of
power, as the low water level has necessi-
tated restrictions in its use in several
branches of industry.

This decrease in production has already
had time to influence <foreign trade.
Commercial exports amounted to 14,705
million marks in September—November as
against 8,526 million in the same period
of 1946, Corresponding figures for imports
were 15,394 million and 6,976 million. The
increase is partly due to the rise in priees,
which was considerable, particularly of
export goods, but imports and exports also
increased in quantity. In December exports

. declined very much, and as imports increas-

ed the surplus of imports over exports
was nearly 1,700 million marks in 1947 as
against 1,223 million in the previous year.
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STATISTICS.
1. — STATEMENT OF THE BANK OF FINLAND.
1946 1947
Mill, mk Mill. mk

3112 | 847 31/8 s0f0 | 3110 | som | suji2

ASSETS. :
I Gold ReServe ........ocovvunvvniivineennnns 2 2 2 2. 2 2 2
Foreign Correspondents .................... 1916| 1248 | 762| 776 464; 685 621
II. Foreign Bills ......ccvcvvvinnenniinnan, 176| 418 410| 318| 328} 328 312
Foreign Bank Notes and Coupons .......... 14 10 30 27 24 21 31
Inland Bills .......coovvvivnniinnnnnnneen 28790 (31613 | 32 938 | 32 856 | 83200 | 33632 | 34 478
III. Toans on Security ............coeevvvnnnn. 63 24 24 24 . 24| 24 24
Advances on Cash Credit ...... ieeiaenen 66| 396| 280| 479| 385 b552] 395
Bonds in Finnish Currency ................. 267 224 224 223 2201 218 216
» sPoreign » ...l 203 166| 167| 167| 167| 166| 166
Bank Premises and Fumiture ............... 32 33 33 33 34 34 —
Sundry AssetS .........c.iiiiiiiiiiiiiieinn, 1480 738 704 | 1190| 1049| 8311 1260
. Total| 33487 |34 872 | 35574 | 85 595 | 35987 | 36 493 | 37 505
LIABILITIES. o

Notes in circulation ............coevviieninnnn. 18 233 |22 956 |23 945 | 24 484 | 25129 | 25 809 | 25 162

Other Liabilities payable on demand:
Balance of Current Accounts due to the Treasury| 599 426 62| 203, 277 872| 114
» » » » » » Others ....| 1481 5971 1011 1301 1308 633! 2884
Bank-Post-Bills ..........cc.ocoiviiiii 134 89 43 46 51 91 166
Foreign Correspondents ....................... 185| 237| 222 184 188 160 136
Foreign Clearing Aecounts ..................o. 7414) 4278| 3920| 2813| 2375 2262 2269
Sundry Accounts .............iiiiiiiiiennn., 4| 105 32 28 80 19 b4
Capital .....ooviiiiiiiiiiiiiiiii peranes 1250 ( 1250 | 1250 | 1250| 1250, 1250 1250
Reserve Fund .........ccovvviiiiiiiiiiiiinnass | 1291 1412 | 14127 1433| 1433| 1433 1433
Bank Premises and Furniture .................... 32 32 32 32 82 32 —
Eamnings less Expenses ...............¢ccc0uennn. 242 220 | 247 301| 397 493| 604
Undisposed Profits ...........c.cooviiiniiiia. —[ 21 21 — — — —
Sundry Liabilities ............c.cooviniiinnnn. 2622| 3250|.83377| 3430| 3467| 3439! 3433

Total | 33487 | 34 872 | 35 574 | 85 695 | 36987 | 36 493 | 37 606

2. — NOTE ISSUE OF THE BANK OF FINLAND.

1946 1947
Mill. mx Mill, mk

sinz2 | 817 81/8 | s0/9 | si10 | so;1 | s

RIGHT TO ISSUE NOTES. P
Gold Reserve and Foreign Correspondents .......... 1917 1280 64 798| 466] 687( 623

According to-Law of Dee. 18, 1939%) ............ 28979 3204133378 | 32701 | 33642 | 33 981 | 34 821.
Additional Right of Issue ....................o00 1800/ 1800| 1800| 1800 1800| 1800| 1800

Total | 32696 {35091 |35 942 | 35279 | 35908 | 36 468 |37 244

-AMOUNT OF ISSUE USED.
Notes in Cireulation «..coeeeeerererrreniiisieenes 18 233 |22 956 | 23 945 | 24 484 | 25129 | 25 809 | 25 162
Other Liabilities payable on, demand ............ 9817 5731 5290 4665| 4279 4037| 5628

.|, Undrawn Amount of Advanees on Cash Credit ....| 401| 572 @686 489 583 37| 533
' Total | 28 451 | 29259 | 29 921 | 29 638 | 29 991 | 30 222 |-31 318

‘NOTE RESERVE ........ fereiserseraceressenanas 4245| 5832 | 6021] 5641] 5917] 6246 5926
Grand total | 32 696 | 35091 | 85 942 | 85 279 | 35908 | 36 468 | 37244

1) Bills payable abroad in foreign currency, foreign bonds listed on foreign Stock Exchanges, interest coupons in foreign
currency which have fallen due for payment, foreign bank notes, and inland bills falling due not later than within threé

months’ time.
Bank Rate since December 15, 1947, 5 1/4 0jp,
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8.— BANK OF FINLAND. NOTES IN CIRCULATION, FOREIGN CORRESPONDENTS
AND COVER FOR THE ISSUE- OF NOTES. .

1) Credit balances with foreign correspondents.

4. — BANK OF FINLAND.

Notes in Giroulation Foreign Correspondents *) Gover for the Issue of Notes ;
End Percentage of Liabilities End |
of Mill. mk Mil. mk payable on demand of |
Month | 1945 | 1946 | 1947 | JoWBLY 11945 | 1946 | 1947 | pfiominey.| 1945 | 1946 | 1947 | ivermens] MO0 |
[15657] [350] [99.40] '
Jan. | 16027/ 15680|17 172) —1061] 3849| 1611 | 2850 4+ 435 | 112.81| 112.10] 110.38] 41,79 | Jan.
Febr. | 162556|15631| 18896 41724 | 324 1883 | 23891 | - 41| 11l.71)112.75/ 110.59] +0.21 Febr
March | 16 146 17 323} 20 944 +-2048| 337| 1216 | 3116| + 725(110.54| 113.10{ 110.077 —0.62| March |
April | 16768/ 18534| 21 566| 4- 622| 338| 1038 | 1931 —1185(110.71{ 111.95/ 111.82] 4-1.75 nl |
y | 17066)18442 216563 + 87{ 339 604 1893| — 381109.58| 109.97, 112,44 - 0.62 Mg i
June | 16971|17657|224156| 4+ 762| 334| 848| 1167| — 736|110.74| 109.73| 112.18) —0.26 June !
July | 17688(17269(22956| + b41| 270 776| 1248| 4+ 91]112.43/108.35 113.78| +1L.60 | July I
Aug. | 18872/17986/23 945! + 989 309 136D/ 762 — 486(107.71/109.12{ 114.11] +0.33 | Aug.
Sept. | 18113/10076,24 484 1 539| 3846 15686| 776 + 14|11l.15/110.27| 112.96) —1.15 | Sept.
Qct. | 17259 19667 25129 + 64b| 430| 1475| 464 — 312]109.92 109.92( 113.73] +0.77 | Oct.
Nov. | 17414/19492,25809) + 680| 193] 1977| 685 + 221|107.75 110.62 114.71] +0.98 | Nov.
Dec. | 1359818233 25162 — 647|1283| 1916| 621] — 64| 116.46 108.59) 113.17] -—1.54 | Dee.

NOTE RESERVE, HOME LOANS AND RE-DISCOUNTED BILLS.

1) Inland bills, loans on securlty and advances on cash credit.

5. — BANK OF FINLAND.

1
End Note Reserve Home Loans ?) (mglﬁ?e%“lﬁt&em}gans) End
of Mill. mk . Mill. mk Mill. mk of
Month | 1045 [ 1946 | 1947 |0omRIY | 1945 | 1946 [ 1047 [;MOBENIY | 1945 | 1046 | 1947 [AMonthly | Month
[1677] [19976) : [80]

Jan. | 4011|4879 4561 -+816(1902822151(27 462/ —1957| —| —| 968 —1490 ( Jan.
Febr. | 3852 | 4461| 4737 +176/19160/21794)28699| +1247] —! 25| 2474| +1506 | Febr,
March| 3768| 4731| 4852 -+115/20213/24433(30580| +1881| —| 949 13562| —1122| March
April | 3846| 4687 5387 +535/20710/2642932174| +1594| 40! 934! 998/ — 354 April
ay | 3676|4601| 5463 -+ 76/21050/80726|31451) — 723| 80| 2481| 2257 1259 | May
June | 3893] 4685| 5397 — 66(21183(32983/32164| + 713| —| 2874| 1909| — 348 | Jume
July | 4385| 4336| 5833| 435)|22585(32837/32033) — 181| | 1646| 687| —1222 July
Aug. | 8465| 4617| 6021 -+189|22852(32920(33242( +1209| 100{2166| 730| + 43
Sept. | 4248| 4989 | 5641 -—380(23966(33043/32859| — 383| —| 1679| 466| — 264 Sept
Oct. | 3046| 4777| 5917 --276|23229)31845/33699) + 840| —|1048| 369| — 97|0
Nov. | 3569| 4859 | 6246 1829(24570(30812 34208 | 509| | 1959| 2587| +2168|Nov.
Dec. | B018| 4245| 5926| —320|22397/29409]34897 + 689| —|2458| 3496 | 4 959 | Dec.

TREASURY BILLS AND BALANCES OF CURRENT ACCOUNTS

Treasury Bills Balance of Current Aceounts Balance of Current Accounts due
End (included in Home Loans) due to the Treasury to others than the Treasury End
of Mill. mk Mill. mk Mill. mk of
Month [ 1945 | 1946 | 1947 |yomaans| 1945 | 1946 | 1947 |yfooomons| 1945 | 1946 | 1947 | dvemeny| "t
[17 750] - [222]) [721] _
Jan. |16500(17950/18000( + 80|— 76(—213[ 160} —439| 636| 888( 1087 — 394|Jan.
Febr. |16 500 | 16450 16 950| —1 050 | —819({— 69| —567| —727| 60b| 743 789 — 298| Febr.
March| 17700 | 18 150| 19300 42350 — 348 69| —163| 4141 722 6b4| 1550( 4+ 761 | March
April | 17700 (19 550 20300| +1000{ —295 94| bb6| -+709] 6b5| 1068 798 — 162 April
y {17700 21750| 17 500, —2 800 | — 541 /— 139! — 17, —b73] 876| 1047| 12321| 4 423 {May
June | 17700 |22 500/ 18 400; + 900] —419 64 1441 +161| 851| 860| 8563 — 368|June
July {1900023900) 19700/ +1300)— 14| 195/ 425 4281} 687 86 597| — 256 | July
Aug. | 19000 |23 500|21000, +1300|— 759 |— 146 62| - —363| 3882| 973 1011 4+ 414 1 Aug,
Sept. |20 100 | 24300/ 20 800| — 2 143 39 293] +423111034| 1036 1301 4+ 290 | Sept.
Oct. | 1940023520/ 21 860 - 550]—126) 147) 277 — 16]1218] 1427| 1308 +  7]Oct.
Nov. 20600 | 20370| 18 800 —2 550 | —416| 246/ 872| 4595| 1368 683 633 — 675 Nov.
c. | 18600 |17920| 18 500 — 300 149 . 599 114/ —768| 2685| 1481 | 2884] 42251 | Dec.

The figures in brackets [ ] indicate the posifion at the end of the previous year.
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— RATES OF EXCHANGE -QUOTED BY- ’l.‘lIE BANK OF: FINLAND: - :
1945 : _' a | )
1989 |- sz | 1946 o 1946 | 1946 1946 | . 1946 1947,
‘312 - 132%16 28/2—-30/4 31/5 30/6 317 | 81/8—81/18 81/1—81/12
| New York 49:85| 186:—| 136:—| 186:—| 136:—| 186:—| = 136:— j.'-¢ 186:—
London - 197:—| b4AT:—| b47:—| O647:—| B4T— 547: — b47: —| b4l —
Stockholm. 1171:—| 3280:—| 3230:—| 3230:— | 3280:—| 3790:—| 3790:— | .3790:—
Berlin 1982: — —_ — . | — — — .
Paris . 113: 50 116: — 114:— | 114: — 114:— 114: — 114: — 114:—
Brussels . 886: — | 810:—| - 310:—| 810:—| 810:— 310: — 310: — 810: —
Amsterdam 2650:—| . — — | - 5120:—| 5120:—; 5120:— 5120:—
Basle : 1128:—| 8175:—| 3175:—| 8176:— | 3176:—| 38176:—| 38176:— 3176: —
Oslo 1127 —| 2760:— | 2750:— | 2746: —| 2746:— | 2745:—| 2745:— | 3746 —
‘Copenhagen 954:— | 2830:— 2830:— | 2830:—| 2830:—| 2830:—| 2830;—| 2830:—
Prague — — — — 27: — 275: — 276: — 27: —
Rome 260: — — c— -— — — - —
Madrid 1) 540:— — — — - — — —
Montreal 46:25| 124:—| 124:— 124. — 124: — 135: 50 135: 50 135: 50
Lisbon — b660: — | 560:— 560: — 560: — 560: — 660: — 560: —
Rio de Janeiro — — 760; — 760: — 760: — 740: — 765: — 765: —
1) Nominal rate. . _
7.— COMMERCIAL BANKS. HOME DEPOSITS AND CREDITS FROM THE BANK
e : OF FINLAND. .
Due to the Publie Due to other Ore- Total " Credits from the
.End — _ " dit Institutions Monthly | Bank of Finland | End.
. e | b mk Mill. mk Mil mk Movement mm.mk [ of
-_ 1046 | 1947 | 1946 | 1947 | 1946 [ 1947 | 1046 | 1946 | 1947 | 1947 | 1946 | 1947:| "
lratsee] - |[16568] 184  [fe60%0] S R |
Jan. | 10246 | 13 641{16 508 (17912 | 6 977 | 4055126 19133 731/36 608 | + 178| — | . 722]Jan.
Febr, |. 9911 |12 607 16 593 |18.101 | 6329 | 3990 26 445 | 32 83334 698 1 —1 010 797 2 438 | Febr.
{March| 9951 1330116938118 774| 6425 | 5062]27 150 | 38 314371371 +-2539| 1071 | 1476 Maroh
. ﬁpril 11216 | 13 857,16 969 |18 939| 5891 | 5515626972 | 34076(38311| +1174| 1.066:| 1159|April
ay |11009]14 384/ 1704718955 5681 | b 625 |27 400 | 3373738964 | 4+ 653| 2607 |  2257|May
June |11178 |14 657 1727118966 | 5231 | b 480 | 28 306 | 33 675/39103 | + 189 3158 1908 | June
July {11740 14 829| 17234 (19197] 5034 | 6 001| 28344 | 384 008|40 027| + 924 1930, 682 | July
Aug, 11199814 779| 1728619646 | 4788 | 705928 035 | 34072|41484| +1457] 2312 728 | Ang.
Sept. ‘| 12684 | 16426/ 17249 |19 514 | 45565 | 6867 | 30 839|-34 488|142 807| 4-1323| 1703 466 | Sept.
Oct. [14005|16767(17185{19270| 4241 6 933| 32 148 | 35 431(42970] + 163 705 8741 Oct.
Nov. [13612| 16217117013 (19098 | 8813 | 5824 |32 462 |34 4388/41139| —1831] 1639 2542| Nov.
Dec. | 18695 17664 4171 85308 | 35 430| : 1 27896 Dec.
Tables 7—9 according to Finnish Official Statistics VIII, D, Bank Statistics. Mortgage banks are not included.
8. — COMMERCIAL BANKS. HOME LOANS. ' -
To. the Public - To. other Crodit " Total 1 - .
| & Monthly
:,d Iothd S "Other Crecits %‘nﬁ" Mill. mk Movement E:,d
| 25| 1046 | 1047 | 1046 | 1947 | 1046 [ 1947 | 1045 | 1946 | 1947 | 1946 | 1947 | "
[7248] l14 081]" _{964] [16 822} : -
Jan. 8122 | 10346| 15330 | 19092 979|. 6568 | 16 951 (2443130095 +2138 |+ 566 | Jan.
Febr 7839 | 10818| 15992 19418 873| 614'| 1712024704 (30860| + 273 |+ 7565 Febr.
8435 | 11984, 16676|.19280] 904 | '873 | 1764226015 |32137| +1311| +1.287| March
1\ﬁnl- 9009 | 13707| 17194 19515 972 942 f 1814827175 (34164 |+1160 | +2027| April
9834 | 14639 177021 19487] 10401 1086 | 18674 28576 (3521211401 |41 048 May
. June 10118 | 14670 18007 19 404 939 971 | 19134290569 |35 045|- 483(— 167|June
| July 9737 | 16171 | 18382 | 19616 928 | 1320 | 2056729047 (36107|— 12| 41062 |July .
Aug..]..9693 | 15643 | 18267 19056 761 | 1372.1 20403 (28621 (85971 — 426 — 136 | Aug.
Sept..| -9560 | 16929 18158 |.19163|- 704 | 1322 | 2163128417 (36414|— 204 4 443 Sept.
{0ct. | 9641 | 16236 18604| 19854| 658 17111 22935|28903 | 37801 -- 486 -+1387| Oct.
Nov..| . 9’711 _16 80118876, 20 045 6581 1433 | 22600(29245 (38279 | 4 342| + 478 Noy.
Deée. | 10176 18 598 S 50T © ] 2229329529 | + 284 | Dee. -
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9, — COMMERCIAL BANKS. POSITION TOWAERDS FOREIGN COUNTRIES.

. Claims 1) Indebtednsss®) | Net Claims (+) or Noi . Monthly
d ) End
g Mill, mk | MUl mk e | Movement A
Month ™ 044 ] 1945 | 1946 | 1947 | 1944 1945 [ 1946 | 1947 1944 | 1945 | 1946 | 1947 1946 1947 | **"
(4o 852]] - —212] C

Jan. | 141 125| 842(2601( 873, 251 355(2299 | —232|—126 [— 13 (+ 202 (— 46| —154 Jan.
Fobr. | 134| 103| 473 |2897| 390| 266| 3572003 —956 | —152 | +116 |+ 306 |+129| +103 | Febr.
March| 128| 84| 662(2322( 320( 263| 720 (2224| —192|—179|— 58 [+ 98|—174| —207| March
April | 131 86| 696/2351| 824) 276| 819/2809| —193| —190|—123 |+ 42! 65| — 56| April.
ay | 133| 91| 781(2588| 366| 274| 982 2450( —223|—183|—201|+ 188(— 78| + 96 (May:
June | 133| 95| 7962816 385| 283 | 999 /2474| —252| —188 | —208 |+ 341|—" 2| 203 | June.
Tuly | 137| 86| 672(3351| 18| 296 | 868 2442 | —381 | —210|—196 [+ 909 T +568 [ July
Aug. | 127| 98| 673[3232| 461 292 860(2230| —334 | —194 | —187|+1002 |+ 9| + 93 Aug.
Sept. | 125] 104| 859 |3777| 425| 301 911 2564 | —300| —197 | — 52 |-+1213 +135 +211 | Sept.
Oct. | 124 176(1169 (3975 488| 813 | 919 |2792| —314 | —137 | +250 |-+1 183 |+-802 | — 30 Oet.
Nov. | 123| 232 (1090 (4150| 247| 317| 952|3105| —124 | — 85| -+158 |-1045|— 92| —138{ Nov:

Dee. 126 38562 460 247| 862 2104 —122| + 38| +356 +198 Dec.

Y) Credit balances with forelg-n correspondents. and foreign bills, — %) Due to foreign correspondents. ’ .

10. — FOREIGN PAYMENT POSITION OF 11, — DEPOSITS IN POST OFFICE
~ ALL BANKS.!) SAVINGS BANK.))
Net Claims (+) or Net Monthly  Deposis . | - Monthly
]i,;d l“d';:;nd.“n ) Movement | ) Mill, mk ‘Movement Eo,:d
Mooth 77000 | 1945 | 1946 | 1947 | 1946 | 1947 | | 1944 | 1945 1946] 1947 | 1946 ] 1947 | M
"~ | [—3700] ' [1949)): : I BN I '

Jan. | —3488 822 |—1166 | —4 80614 3904 847 | 2103 3865| 5319 7865 |— 98 +1562| Jan.

Febr, | —8273 |— 875|— 898|—4621|+ 768/+ 185| | 2173 3337| 5370 7481] + 51| 4116 | Febr.
Mmh - —2624 — 991 |—1289| —3762|— 891+ 859 |.2305| 3342| 5589 7574 | +219( + 93 | March
April | —2162 |— 951 ~1487| —4572|— 198— 810 | 2472 8413 571! 7527 +123) — 47| April
y | —1716|— 887|—6609) —3722|~5022(+ 850\ | 2562 | 3749| 5784 7609|472 + 82 May
June | —1206|— 929|—8486| —3360(—1977/4- 863! | 2589 4 112| 5846( 7692 |+ 62| +.83| June
July —~1107|—1832 |—9289 | —1940 | 803|+1420| | 2661 | 4139 5940/ 7796 | 4 94| +104 | July

Aug. | — 967{—1879,—8620| —1968 (4 669— 28| | 27351 4130 6 488| 8086.1 --548( +290.[ Aug.
Sept. | — 982 | 1607 [—7439| — 690 |41181|+-1278] | 2777 | 4494| 6647| 8094 | 4+159| + 8| Sept.
Oct. | —1096.[—1624 (—68560 | — 588 [+1089(+ 102) | 28784681 6 777| 8123 | +130| - 29 { Oct. -
Nov..| — 8141|2543 | 5595 | — 364 |4 7ob{+ 224| | 2857 4 784| 6 845 7956 + 68| —167 Nov.
Dec.. }-— 813 |—1 666 |—b 163 4 442 3170| 6417 7213 4868 Dee. -

") For the Bank of Finland the net result of the deblt and credit accounts with forelgn correspondents, forelgn cleating
transactions and foreign commercial debt as well as forelg'n bills are taken into account, and for the Commercial Banks tHeir
net ponltion is taken into account according to table' 9 above.

) Accordlng to ﬂglltes supplied by the Post Office Savings- Bank . o '

12. — DEPOSITS IN THE SAVINGS BANKS.

End Savings Acoounts * Current Aecounts | - Total " Montily End
of Mill. mk - Mill. mk H -Min, mk\ - . Movement of
Month | 045 | 1946 | 1947 | 1945 | 1946 | 1947 | 1944 | 1965 1946,. 1947 | 1946 | 1947 | Mo

[12928] [769] | . 111 510] '

|Jan. | 13268 | 17465/ 19637*( ~746| 916 |1228% | 11687(14 004 18,381(20 865% | —449 |+ 84* [ Jan.
Febr. | 13465/ 17603/ 19834*| 761| 923|1263*| 11839(14216| 1852621 097*| +145 |+-282% | Febr,
March| 13632 | 17770(20208* | 779 ~981 |1 426* | 12 068(14 811| 18751(21629*| 225 |-+532* | March
April | 18577| 17896 20530* | 757 | 1060 [1.624* | 12 18514 834| 18 ¢46(22 154%| +195 | +-525* | Kpril
y [ 18753 17884 20681*| 800| 1156 1654*| 12435/14 553| 19040122 835% |- + 94 |+181* | May
June |14160| 18303|20768* | 844 | 1262 [1669* | 12 714/15004| 19565(22 432* | +526 |+ 97* |June
July [14818| 18431/21100*| 868 | 1260 [1787*{ 12880(15 186( 19691(22 887* [ +126 |-+-465* | July-
Aug. | 14456 18686/21497*| 45| 1858 [1798* | 13 169|156 401| 19939|23295% | +248 | +408* | Aug, .
se'ﬁ 16277 |- 18628/ 21 567* | 1017 | 1409 [1946* | 13352(16294| 20037|23518* [ + 98 |+218* | Sept.
Oct. :| 15807 | 18562| 21 591* | 1024 | 1363 |2 182+ | 13 569|16 831| 19925|23 723* | —112 |-+-210%| Oct.
Nov. | 16167 18593} 21519+ | 1034 | 1834 2.082* | 1370117201 19927(28601¢ | -+ 2|—122*|Nov.
Do, | 17588 | 19 461 1247] 1820] 13 697/18 830/ 20781 +854| | Dee.

" According. to figures slipplled by the Central Statistical Office. . . . S
The figures in brackets { ] Indicate the position at the end of the prevlons year. .
¢ Preliminary figures subject m _Iinor altnmhons .
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8 .
18. — DEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS’
CO-OPERATIVE SOCIETIES.
Deposits in Co-oporaiive Mon Deposits in' Consumers’ Monthly
I::;d ' Gndiltmslou:;lol R Move::::t Go-opurm? f:]:l’u“ L Movement ]il;d
. i Month
Month 1044 | 1945 | 1946 | 1947 | 1946 | 1947 | 1944 [ 1945 | 1946 | 1947 | 1946 | 1947
[8434] - [1 089] _
Jan. 83482| 4602| 6757) 8339] —169| — 18] 1087| 1318 2031) 2816 — b 53 | Jan.
Febr. 3583 4661) 6838 8433 + 81| + 94| 1108 1341| 2053 [ 2364} + 22 +39 | Febr.
March | 3781) 4804 7118 8962| +280 | +529| 1132 1364 | 2085 2414( + 82| -+60 Ma,roh
April 3888 4842) 7304| 9292] +186) +830] 1151 | 1363) 2112 | 2459| + 27| +45( April
y 4005 4978| 7406) 9407 +101| +115} 1171| 1388) 2112/ 2473) — 0| +14 y
June 4110| 5150] 7534 9604f +129| +197]| 1188/ 1429| 2138) 25621| + 26 -+48|June
July 4187 5246| 7606| 9838) + 72| +284| 1193| 1447| 2132 | 2549] — 6| -428|July
Aug, 4310 5832| 7739/10412| 4183 | 4574 1209 14656) 2127 2 573 — b - +24] Ang.
Sept. 4374) 5667 7869/10618| +130| +206} 1216) 1699|2126 2584] — 1 -+11|Sept.
Oct. 4447| 5901{ 7883/10667| + 14| + 49| 1282 1690|2130 25686 + 4| -+ 2(Oet.
Nov. 4453 | 6061| 7871/10597] — 12| — 70| 1244 | 1765 2145 2595] 4 16| + 9|Nov.
Dee. 4507| 6926 83567 + 486 1268 | 2036| 2262 +117 Dee.

1) Figures supplied by the Central Bank for Co-operative Credit Societies. — %) According to data supplied by the Finnish
Co-operative Wholesale Soclety and the Co-operative Wholesale Association.

14. — DEPOSITS IN ALL CREDIT 15, — INSURANCES IN LIEE ASSURANCE.
INSTITUTIONS,?) . COMPANIES.
End | Total Deposits due fo the Publie |  nponthly New risks acoepted *) End
of Mill, mk: Movement 1946 1947 of
: Amount Month
Mouth|™ 044 | 1945 | 1946 | 1947 | 1946 | 1947 Number | oo | Nomber | Milomk| o

[36 569] 14 938 689 14 135: 83%: %a.nuary
Jan. | 36741 |45061] 598320 baer | —goesl+ sore| | 173561 S4T( IDSIOTH  98I) Pebruary
Febr, | 87165 45586 59878/70 066+ | + 46— 468%. | 1g090|  g8g1| 15669* | 1011*|April
March| 39065.( 46 263| 60 51772 866* | +-1 139(+-2 800* 18 045 995 | 14406%| oq4* Mg.y
April | 3957946 420 62 351|74 405*) -1 834(--1 539* 14759 78| 14718*| 983*| June

y |40 596 [ 47396! 6247575 290*%] + 124/|-+ 886* 11 645 811 9541* 685* | July
June | 41 924 | 49098 63 601|76 046*| -1 126(-- 7566* 13 222 705 | 10838* 787* | August
July | 42539 {49067 64423(77264*| 4 - 822]+1218* 14 264 801| 12 314* 978* | September
Aug. | 4388349285/ 65 664/79 070%( +-1241/+-1806*) | j7962] 997! 15953*| 1289* | October
Sept. | 44 452 | 52 836( 66 716(81 102*| -1 05242 032* 17497| 1025] 18528*! 1 b41* | November

Oct. | 45266 | b4 874| 67 988(81 388*[ --1272(+ 286* .
Nov. ]| 45535 | 56 186| 67 504/80 303*| — 484,—1 0856* 13; fig 13 ggg -II‘)O?:;n ber
Dec. | 44535]61417] 69983 +2479 - | 177459| 9158160 091* | 11 166* | Jan.—Nov.
!) Commercial Banks, Post Office Savings Bank, Savings Banks,
Co-operative Credit Societies, Central Bank for Co-operative Credit 1) According to information supplied by the Finnish Life
m%tsles. Consumers’ Co-operative Credit Socleties, and Mortgage Assurance Companies,
16. — CHANGES IN NUMBER AND CAPITAL OF LIMITED COMPANIES.
Companies Companies with Companies Companies with | Net increase (+)
Year and founded increased Caplial liquidated reduced Capital | or redaction (—) Year and
Quarter Num--| Cspital | Num- |Increase off yym. | Capital { Num- [Beduction| Nym. | Capital Quarter
ber |Milmk| ber | prapiook | ber |MuLmk| ber |SHSPPMSN her | M mk
1948 866 573 b41) 1260 193 134 6 © 9} 67341680 1943
1944 523 238 3816 6331 176 128 2 1]+ 347+ 742 1944
1946 1486 797 428 511 120 111 4 84 |413866|+1 163 1945
1946 1356 649| 966/ 3764 110 51 8 7 (41245, +-4 355 1946
1046 | | 1946
July—Sept, 268 106] 182 401 24 6 1 41+ 244{+ 497| July—Sept.
Oct.—Dec. 37 208) 472] 2808 21 16 3 2|4 336/42 998 | Oct.—Dec.
1947 ' - 1047
Jan.—March 289 175| 244 544 24 17 1 21+ 265|+ 700] Jan.—March !
April—June 2563 176§ 167 646 10 6 - —|+ 243+ 816 | April—June '
July—Sept. 192 134| 194 210 21 6 1 68{+ 171|+ -270| July—Sept. |

Figures supplied by the Contral Statistical Office.
The figures in brackets [ ] indicate the position at the end of the previous year,
* Preliminary figures subject to minor alterations.
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17. — BANKRUPTCIES.

1947

18, — STOCK EXCHANGE.

1

) liminary figures compiled by the Central Statistical
Office from the reports sent in by the various Courts including
all bankruptcy petitions, of which only about half will lead

in due course to actual bankruptey.

Co

Bankrupteies *) Tug::hor of ?)took
ange
Month Number Mill, mk Month
1942 | 1943 | 1944 | 1945 | 1946 | 1947 1942 | 1948 | 1944 | 1945 | 1946 | 1947
January’ 12] 16 7 10 13 15 40| 24| 30 29 54 83 | January
February 6 8| 10| i 8 12 61| 26| 38 41 5 84 | February
March 13 8 4 6 10 6 88| 29| 44| 117 66 70 | March
Avpril. 101 10| 12 3 i 10 96| 84; 27| 108 b7 81 i\‘gril
ay 7/ 13 6 7/ 11 5 75| 48| 41 811 144 106 y
June 6 9 2 12 6 3 20| 80| 49| 129 8%} 75} June
July 9| 11 9 3 6. b 190 28 81| 114 59 70 { July
August 7] 4f 12| 8/ 6| 8 19 24] 44| 133 40| 53 |August
- | September 17 1| 15 9 6] 11 28 59! b1| 219| 87| 166|September
QOctober 9 71 10 11 17 40| 37| 83| 157| 170 151} Qctober
November 7] 12] 10 2 13 29| 40| b3 94] 206| 110 | November
December 14| 11| 8] 8| b 38| 46| 47| 109|. 144| 200| December
“Total| 117| 109] 106| 79| 108 622 | 426 488 |1330|1183 |1 249 [ Total
Jan—Sept.| 87 79| 77| 88| |

1) According to date supplled by the Stock Exchange
mmittee. _

19. — STOCK EXCHANGE INDEX. 19085=100.
Share Prices
Month A]l_kinds Bank Shares Industrial Shares Month
1944 | 1945 1946 | 1947) 1944 | 1945 | 1946 | 1947 | 1944 | 1945 | 1946 | 1947
January 2441 218| 414 3824] 1381| 111| 143| 108]| 282| 262| 536| 411| January
February 240 214 324| 304| 126| 109| 130| 106| 277| 258| 407| 379] February
March 249| 260 2931 297| 128 122| 121 107| 289| 322| 364 366| March -
ﬁrﬂ 2551 805| 824| 310§ 128 1341 124 105| 301| 3883{ 405( 388| April
y 2571 352| 396| 296| 127( 147( 130| 104] 304) 451( 519! 871| May
June 245| 458| 486 292| 123| 160| 129 102| 287 611| 582| 365| June
July 239| 651 378| 282] 120| 205 122 99| 280| 878| 496| 348] July
August 266( 691 3566 282 1221 206| 121 98| 303| 916 462 .348| Angust
September 248| 499| 368| 308) 120| 167! 126 102] 294 | 661| 463| 384 September
October 235| 497| 368| 337{ 117] 162 123| 103| 282| 648 477 424| October
November 202 417 870 332| 108 148( 117( 103| 239 541 481 418] November
_December 209] 416 34_(_)_ 836| 108| 140| 110| 104] 2560| 545 4_:-3& 423| December
Whole year | 240| 4156] 863| 808] 121| 134| 125| 104| 282| 540| 469| 385| Whole year
+Unifass index based on. the prices quoted for the shares of 3 banks and 10 industrial firms,
20. — PUBLIC DEBT.
Acoording to the Finanee Accounts M,
End of Mill, mk %) Dollars) | End of
Year and Funded Debt Short-term Credit Total Public Debt Towal | Year and
Month Public Month
Forelgn | Internal | Total | Forelgn | Internal| Total | Forelgn [ Internal | Total Debt
1943 8321 26493 29814| 2070( 19937 22007 53891 46430 51821 1050 1943
1944 4010| 38608| 42618] 2088| 22806 248947 6098| 61414 67512 1368 1944
1945 16664 | 89994| b65658| 4283 25782 30065| 19947| 66776 85723 630 1945
1946 26661 | 51301 77862| 5072] 22187 27209 81633) 73438) 105071 773 1946
1947 1 194
July - 83267 | 56008 | 89365) 5064 | 21435) 26499.) 38331 77533 | 115864 852 | July
August 83821 55781 | 89102| 5068 22715 | 27783 | 38389 | 78496 | 116 885 860 | Angust
September| 83695 56133 | 89828| 65074 283390 | 28464 | 88769 | 79 523 | 118 292 870 | September
October 83840 66770| 90610] HO78| 22896| 27473] 88918 79 165|118 083 869 | October
November| 33295| 56980 | 90275| 5076 19985| 256011| 88871 76 915 | 115 286 848 | November

1) According to

been converted Into United States dollars at the Helsinki rates of exchange of the respective currencies,

data supplied .by.the Treasury. Internal loans are given -at ‘their nominal value and forelﬂloans in
TFinnish currency according to current rates of exchange, —$) The outstanding amounts of both internal and foreign

n8 have

2
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21. — STATE REVENUE AND EXPENDITURE. '

) Current Revenus *) derived from ) ' Expenditure
Year T;:l ana| Tont Stamp | Salen [1OEOTERY ways, | State mn!"»t-'ll : . Year
and : Pro- | spirits, A0 | Posts, | Forests| venue | Totsl |Current|Capita) and
Month venue | erty | wines, | duty | tax | Divl- | ‘e 5 . | Month
n tax1) | ete. dends |graphes) :
Mill. mk i Mill. mk
1946 | . . 1946

Jan.—Oct. | 55572/ 11393 327 |1000| 6862) 5683 | 286|—275 (16 717 | 66 360| 59 698 9 662{Tan.—Oct,
|Whole year|104 345) 19482| .435|1375)18536| 5786| 249| 909|37045|100 106| 76 159|23 947 Whole. year

1947 | 1 - g : 1947
Jan.—Oct. | 59 328| 13674 321{1421| 9144/:6241| 823 155 (13264 | 60192| 47 636(12 656 an.—Oct.
1947 R : : ' 1947

|Budget 62 558| 15650| 3854|1000 11000 6834 .648| 8B1[13241 62 532| 4716915 363] Budget

Tables 21—28 acocording to preliminary monthly accounts kept by the Treasury, the customs and the Board of Excise Revenue.

The current revenue derived from Customs duf.y. and some other State receipts are specified in tables 22 and 23

below. — %) Including special and supplementary on income and property but not the Oapltnl Levy nor the surplus
income tax and inheritance tax. -— 3) The figures glven refer to net revenue, .

22. — COLLECTION OF CUSTOMS. 28, — GOLi"ECTION OF EXCISE DUES. . -

Total Customs duty on Fil;;l, Total Exgise on

Year Imported Light v

and :::‘i'pm'“ Kooceincl. | Hxported | pugs, Tois® | Fobacoo | Splrits | Boer |Matohes and

Month charges | S%9°° | oeto. Month

Mill, mk Mill. mk :

1946 ' ] ] : Rk 1946.
Jan.—Nov, 2047 1993 0 54 3584 2838 144 183 208 | Jan.——Oct.
Whole year 2531 2470 0] 61 4430| 3472 198 237 245 | Whole year

1047 , 1 i i | 147
Jan.—Nov. 4189 4104 0 85 4227| 3481 137 184| .188{Jan.—Oct.

1947 ' . : 1947
Budget 3522| 3500 1 21 4314 3500 174 180 250 | Budget

94, — VALUE. OF IMPORTS AND EXPORTS.
P igy 1 o b ees exports) S Exporis (£) .
Month Mill, mk Mill. mk Mill. mk Month
1945 | 1946 | 1947 | 1945 | 1946 | 1947 | 1946 | 1946 | 1947
January 391 944 | 2825* 31 957| 1961*| — 360| + 13 |— 864*| January
February 339 ‘884 ( 2304* 15 681| 1170* | — 324 — 203 |—1 134* | February
March 332| 13301 1138* 31 1013 783*| — 301 — 317 |— 355* Ma.rch

ril 868| 1388| 1464* 46 1067 2107*] — 3822 — 3821 [4 643*| April
MPL : - 4291 1999 3843*| - 67 1708| 4855*| — 862 — 291 |41012* | May
June ) 349| 2511 3939* 127 1965 | 4583*| — 222{ — 54614+ 644* | June
July . 311| 2988| 4899* 248 2068 5768*|] — 63| — 920+ 869*{July
August .. 662 2729 4014%| .5B0;  2505| 5498*f — 112 — 224 |-4-1484* | August: |
September 5121 23891 5196* 730 2379 4807| + 218 — 12|— 389* | September
QOctober 685| 2316| 5218*| 1055| 3240| 4884*| -+ 370 + 924 |— 334* | October |
November 812 2269 4980* 988 2907| 5014*| + 176| + 638|+ 34*{ November
December 1631, 2526 7078*| 1340 2561 3719*| — 291| 4 36 —3299* | December ‘|

Total| _ 6821 | 24274| 46898 | 5228] 23051 | 45209° | —1693| —1223 1689* | Total

Tables '24—29 accordlng to Finnish Official Statistlcs I, A, Foreign Trade of Finland, Monthly Reports.

The term imporis covers all imported goods which are placed on the market elther immediately after importation or after
storage. Ezporis covers all goods exported from the open market, including re-exports. Goods are declared to the Customs
by thelir owner, who must at the same time state the value of the goods as calculated nt the frontiers of the country

* Preliminary figures subject to minor alterations



Nos: 1012, 1947 11
‘95, — VALUE.OF IMPORTS. AND EXPORTS IN DIFFERENT CLASSES OF GOODS,

Imports ] Exports
_ (. i £) ] . (Loh)
Classes of Goods Min. mk 5 Ml ik
‘Whole year Jan.~Nov, . Whole year Jan,—Nov,
1946 | 1946 | 1946 | 1946 | 1947* | 1945 | 1946 | 1945 | 1946 | 1947*
Dairy produce, eggs, honey] 274 702 128 402 201 B7 107 .44 89 34
Other animal products, live ] ' . ' -
animals ............... 24 606[ 234| 483| 549 - 18f 67 15). 51] 1091
Vegetables .............. 78 9 68 7 12 — 0 — 0 17
Eatable fruit 4 4 3 42 140 0 14 0 1 9
“Coffee, tea, spices ........ - 13| 171 8| 123| 284 — - — = —
Cereals, milling Ex:gducts ..| 1365| 3088| 1004| 3068} Bb97 0 — 0 — 0
Certainseeds andfruit,plants : . ) ‘ -
for industrial *mrposes .. 46| 153) . 39| 1561  .253 2 29. 2 26 8|
Raw materials for tanning : ' . : -.
and dying ............. 3 78 2 b1| - 112 0 — 0 — —
Animal and vegetable fats .| 269| 333 2656| 300( -1091 — 0 —| 0. 0
Meat and fish products ... 81 62 62 62 90 — 0 — 0 —
Sugar, sweets ............ 272 846 217 817| 1216 —_ — — — 7
Beverages, vinegars ...... 0 166 0 140 161 — 19 — 12 121
Fodder.................. 2 143 2( 143 368 0 0 0 0 —i.
TobaCto «....vuvenrnnenas 195| 415 1767 391 581 — — — —f =
Minerals, ore ............ 207| 864 168| 747 848 85 76 79 71 57
Mineral fuel and oils ...... 531| 3643] - 409 3206| 5246 2 0 2 0 0
Chemical and pharmaceutic-{ ’ ' '
al produets ........... 274( 1010 196| 871] 1527 20 39 17 29[ 116}
ing and dying extracts, : !
varnishes .............. 73| 3840 3| 3802| -663 1 2 1 2 1
Caseine, albumine, glues ..| 116| 263 87| 217 365 — 1 — 1 0
Fertilizers ,.............. 157 854 138 786 1956 0 — 0 — —
Hides, skins, leather and . oo
* furs;manufactures of these - ' e
materials .............. 45| 215 30| 199 669y - O 97 "0 87 2471
Rubber and rubber articles 711 656 21| 614 838 2 0 2 0 i
Wood and wooden goods .. 3 21 2 ‘19 44] 1908 | 9744 -1428| 8602| 17746
Woodpulg- s iesisaesas 4 1 4 1 10) 11217 4285 904 3802, 9989
Cardboard and paper; their §
applieations ......... od 6 38 5| 86 51)-1312| 6915 890 | 6195| 10010
Textile materials, textile :
goods .......i.viinenn 567 | 1719 379( 1592 3303 206 646 184 585 680
Footwear ................ 40( 101 29 61 192 0 4 0 3 0
Articles of stone and of other
mineral material, glass .. 48] 222 41| 202 284 62 204 b4 180 308}
Base metals; articles made
[ _ therefrom ............. "1092( 3433 860| 3090, 6223| 120| 445 69| 410 510
Machinery, apparatus ..... 364| 1428 284, 1223 2089 88 41 82 35 9 |
Electrical machinery and : :
 apparatus ............. 123| 535 90| 488 897] 23] 48 20| 43| 7}
Transport material ....... 52| 1538 44| 1358 3282 3 10 3 9 21}
Instruments, clocks and ]
~ watches, musical . instru- L [
MENES +vvevrvevrannans 31 111 28| 100 212 1 5 1 ) 8
All others ......... e 145| 441 180 877 576 101 255- 91| 240 268 |
. Total free trade] 6821 |24274} 5190|21749) 39820] 5228 23061] 3888]20 490 41 430 .
Reparation -deliveries ..... l 8172| 8776| 6793 7497| 9488]
Restitution goods ........ | 1284| 655| 1145 656 —t

* Preliminary figures smbject to minor alterations.
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26. — IMPORTS OF THE MOST IMPORTANT ARTICLES.

. ) "Wheat Rye Sugar
Month Tons Tons- . Refined ?l‘l(l;llm unrefined Month
1946 | 1946 1947 1946 | 1946 1047 1946 | -1946 1947
Janua;z.ry 111831 5242 170656*| 12764 | 22724 | 14341%] 22v8| 1659| 1501*| January
February 7326 | 4764 - 5839 2403 | 12817*] 1679 2276 1587* February
March 11878| 8953! T774¥| 12887 14924 | 2467*] 1563 2161 1431*| Marech -
April 8384 4486| 8657*| 12994 1049|18239%| 1305| 2020 626* | April
ng 2221 0! 12°700% | 25967 9459{ 2601*f 538| 1963 | 2529*) ng
June 46| 16011( 2099*| 16632 | 40308 9333* 997| 2410( 7802*| June
July 1270 | 17464 | 11006*| 12782 | 21047 9192*] 1910 4892 | 6040* July
August —| 802741 9488*| 191756 16312 14267*| 18566| 3690 5168*| Augnst
September 3460 12735 9434*| 5748 19861 | 26 608* 7956| 38112, 8773*| September
October 6645 1551 90*| 2200| 8829|30138*| 1361| 353113766 | October:
November 6370 — | 18476*{ 5910 213 | 7b533* 389 36566 3892*| November
December 16 504 — 17016 — 1992 1128 December
Total| 69726 | 96 419 149868 | 156 129 | 16162 | 32498 .| Total
Jan—Nov. | 53222| 96 419 | 91 788* | 132 848 | 1566 129 |147 526* | 14170 | 31370 | 48 114* | Jan.—Nov.
Raw Tobaceo Coal and Coke Petrol
Month . Tons | Tons Tons " Month
1945 | 1946 | 1947 1945 1946 1947 19456 | 1946 1947 '

January 119 167 215* 36322 ( 19422 40 833* 113 . — | 754b* January -
February 108 142 | 2056* 6726 23868; 00620* 177 191 7404*| February
Mazch 96 162 | 2b64* 8012 | 46 747 b 018* 88 36| 8697%| March :
April 93 166! 232* —| 73911 61*] 298 386| 9989*| April

y 60 1971 247* —| 88969} 24555% 196! 1201 10137* y
June 96 144 24p* —| 70041 | 112824 208| 4122| 12854*| June
July . 91 102 124* - —]164693 | 223939* 259| 5279 | 156221*| July
August : 203 208 [ 34bH* —1 95672 140047*| 386 6969 16454* | August .
September 128 198 | 328* — 126632 238278*] 525| b5819| 16 086* | September
Qctober 167 1921 853*f 20123( 95977 2465516*] 316| 6315 | 15637*| October.
November 169 182| 331*]. 82948 | 62822| 164 6b6*| 419| 6457 12 428* | November
December 89 108 12 167 | 79719 1720 b5b4 December

Total | 1899 1958 " 111 298 | 937 963 . 463b| 42329 Total

Jan.—Nov. 1310| 1850 2879* 9_9 1318068 244 |1 246 346*| 2915 36 775182 452* | Jan.—Nov.

Raw Cotton Pig Iron Bar Iron and Bar Steel
Month Tons Tons Tons Month
' 1945 | 1946 | 1947 | 1946 | 1946 | 1947 | 1946 | 1946 | 1947
January 908 1137{ 1088* — 101 10* 116 664 | 3193*| January
February 692 4411 8430* — — b* 826| 1825( 3789*| February
March 196 276 14b61* —_ 150 20%| 3291 2124 846* | March
April 314| 1402 — — 660 100*| 3201| 2694 | 1005 ﬁgril
May .. 286 423 1871*] — 150 920%| 2414 4467 7890* y
June 836 719| 1263*| — 220 270%| 1586| 3491 7759*] June
July - 267 502 — 160 69 40* 691| 60631 6736%| July
Angust - 278| 2583  93* 99 100{ 2255*| 1169 3820| 5427*( August
September 867 118 — 125 —1! 8902*| 1156| 4218 90532*| September
QOctober 646 647 b87* — 471 4986*| 1295| 4173(10064*| October
November . b56 203 (- 12* 227 66| 1040*] . 952 7100 8977*| November
December 648 67 100 242 605| 4162 December
Total| 5879| 8518 7011 2928, 17302 45249 Total

Jan—Nov. 5336 84b1| 9795* 601| 1986| 13547%| 16697| 41097|65218*| Jan.—Nov.
¢ Preliminary figures subject to minor alterations, :
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27. — EXPORTS OF THE MOST IMPORTANT ARTICLES.Y)

13

1) Free exports. -—— %) Dry weight.
* Prellminary figures subject to minor alterations.

Copper Ore Round Timber Sawn Timber
d 1. All kinds
Month Tons . Al o s fuel 1000 standards Month
1945 | 1946 | 1947 | 1945 | 1946 | 1947 | 1945 | 1946 | 1947
Janu 8160 —_ — 1 24 80* — 2 16* | January
Febr:gy 69 — _— — 9 16* 0 0 5* | February
March 129 — — — 15, - — - 0 5* | March
April .8 367 — — 0 26 1* — 0 4*| April
y 100 — —_ 0 " 33* 0 6 9* - May
June 9N — — 1 88| 118* 1 20 34* | June
July 83| — — 1| 183| s887* 3| 31 66*| July
Angust 45 — — 14 268 391* 6 34 73*| August
September 54 — — 86 187 416* 14 43 63*| September
October 1568 — — 138 236 280* 31 64 58*| October
November 118 — — 63 149 178¥ 16 48 58* | November
December 249 — 26 121 22 30 Deoember
Total| 7689 — 279 1839 96! 278 Total
Jan.—Nov. 7440. — —_ 2631 1218 1848* 74 248 386*| Jan.—Nov.
1 standard sawn timber = 4.672 m?.
Mateches ) Plywood Bobbins (spools)
Month Tons 1000 m? ‘ Tons Month -
1946 | 1046 | 1947 | 1945 | 1946 | 1947 | 1946 | 1946 | 1947
Al I B T+ R I [ o
Fe — — Fe
Mare) n;la.ry — B3| . 4* 1 10 1* — 256 — nlxlary
April — 301 105* 0 9. 10* — 108 212*| April
ng —_ 126 424* 1 16 20% — 212 511* Mg.y
June —_ 260 196* 1 12 20* 9 123 262* | June-
July — 148 36* 1 8] 14* — 212 145* | July
August — 180 81* 2 9 12* — 86 164* | August - -
September 89 154 31* b 10 10* — 162 363* | September
October 116 278 47* 7 14 17+ 3 146 246* | October
November 2 114 6* 5 9 156* 45 168 460* | November
December (] 87 6 10 55 217 December
Total 849| 1803 29 110 112| 1786 Total
Jan.—Nov. 277} 1716| 1249* 23 100 136* 57| 15669 24b66*| Jan.—Nov.
Mechanical Pulp %) Sulphite Cellulose ?) Sulphate Gellulose ?)
Month Tons Tons Tons Month
1946 | 1946 | 1947 | 1946 | 1946 | 1947 | 1945 | 1946 | 1947
January- — | 4838]| 4075* — | 14419] 19 410* —| 10164 10653* | January
February —1 1697 1162+ — 7816| 9742* — 7785 | 8591*| February
— | 1598 —_ — | 11082| 1166* — 8170 | 1806*| March
April — 1| 1037 142* — | 15897 10328* — 1 11546 | 10760*| April
y — 1 %722113011* —| 27990| 45150*| —| 24109 35379*| May
June — 1 11836| 8406* 178 28778 | 34597*| 949| 16731} 25657* | June
July 4017 | 10090 | 16 137*| 7412 11798| 44240*| 6126| 15082 |. 50 147*{ July |
August 9674 | 11190| 9667*| 9721 | 17309| 24695*] 9684 | 22642 34 002* | August
September 2739 4063 4877*] 3209| 10823 | 24468*| 9121 | 12521 | 31 523* | September
October 2062 5304 4873*| 9275 19880| 22423*| 5930 | 15916 | 23 378* | October
November 4742 4187| 3411*|18699| 19562| 38287*[18735| 169656 ! 26 712*{ November
December 15611 | 3207 16242 | 22211 9633 20327 December
Total{ 388456| 662568 | 64736 | 202 66b 60177 180 948 Total
Jan.—Nov. 23234 | 630561 |64 760* |48 494 | 180 354 |269 456* {60 544 | 160 621 {258 598* | Jan.—Nov.




* Preliminary tlgures'subject, to minor aiterations,
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27. — EXPORTS OF THE MOST IMPORTANT -ARTICLES.. — -Continued.
Garldbéa'ﬂl . Pl.per _ Newsprint
Month AllTléﬁnsds-. B .All(_[;l;g;ds ) (included in pﬁgous column) Moxth
1945 | 1946 | ‘1947 | 1945.| 1046 | 1947 | 1945 | 1946 | 1947
; January — |, 5834 | 7891*| 42| 23867| 24094* — | 16551 | 12880*% Janmary
| February —|'.83761}| 2675* 40| 14376 9300* — 7588 | 49563* Febiunary
i March . — . 9870 812* 79| 20378 989%0* —| 18821 | 7270* March
April 29| 9486( 8170* 65| .20783 | 24 521% — | 13854 | 15389*% April
ay — | 705616 957* 571 26621 b5 029* — | 16496 32 863* y
June 119 7783|11103*| 5860| 29129 | 43875*] 3631| 19113 26 861*|. June
July . 486 | 8214 8510% | 7467 29463 | 40110*| 6280 19667 29 713* July .
August 2833 9425 7161* 1130221 29125| 45278% 7879| 20925 | 32 561*| August
September 22121 7105 8266*|15055| 275626 28040* 10610 | 17864 | 18 318*| September .
October 4613 | 8123 1085712814 | 33085| 36 402*| 7769 20953 | 23 858* QOctober
‘November 3863 .6889|11711*111286| 33568 | 37101 6999| 22120] 28749* November
December 11393 8 187] 17304 | 29762 12422 | 19669 December
] “Total| 25548 | 91733 | . 82541 317 633 | 556590 | 207 11 Total
Jan.—Nov, 14165 | 83546 ;97 113* | 65 237 | 287 871 (353 640*| 43 168 | 187 952 |227 915*| Jan.—Nov.
28. — FOREIGN TRADE WITH VARIOUS COUNTRIES.
Imports Exports
. {e.i. 1) (1. o. b,, free exports)
Country Whole year Jan.—Nov, ‘Whole year Jan.—Nov.
1945.| 1946 | 1946 1947* 1946 | 1946 | 1946 | 1947
Furope: % % % | Mil.mk| % % % 9% | Mill. mk % . .
Belgium ................. 03| 58| 59| 3008 76| 1e| 73| 75 2150| B2
Bulgaria ................ 0.6 0.1 0.2 8 0.0 — 0.0 0.0 21 0.0
Czechoslovakia, ........... — 0.1 0.1 221 0.6 — 0.1 0.1 140 0.3
enmark ................ 16.2{ 10.3 9.1 2433 611 109 1l1]| 1l2; 307 74
France .....oovvvnvnnnnn. 0.0 2.6 2.5 1694 4.3 0.3 3.8 8.6, 1648 4.0
Germany. ......o..oenions 1e| 01| 00 9l oo Z| T I a7l ox
Great Britain ............ 10.7| 21.4| 21.4| 708Lj 17.6| 3b5.2| 26.7| 26.8] 12373 29.9
Greece .................. 0.0 0.0 0.0 107 0.3 0.1 0.3 0.3 284 0.7
Holland ................. 0.2 1.8 17 1822 4.6 0.5 3.1 26| 1718 4.2
Ttaly ooovivvvininnnnnn... 0.0 0.0 0.0 110 0.3 0.0 0.3 0.3 631 15
NOIWaY voevvvevnenennnns 0.3 PR 2.6 15411 3.9 0.2 2.4 26 681 ‘1.8
Poland .................. 0.0 0.1 0.0 1327, 33 0.0 0.0 0.0 921 2.2
Rumania ................ 0.2 0.0° 0.0 0 0.0 — — — 0 0.0
Soviet Union ............ 19.0| 21.4) 226 4971 12s5| 2961 20a| 203 5230 12.6
Sweden ............c.... 51.3| 10.0f 105 1950 49| 1b.9 9.4 9.8 2bH77 6.2
Switzerland .............. 0.0 0.4 04 296 0.7 0.2 1.0 1.0 366 0.9
Turkey .vovvvernrnracnnn. 0.4 0.4 0.4 207 0.5 0.6 0.0 0.0 153 0.4
Other European countries . . 0.2 0.3 0.1 142 0.4 0.2 1.2 11 706 1.7
Total for Europe| 100.0| 77.5] 977.5| 26877| 67.6] 95.3| 86.8| 87.2] 82677| 78.9
| Asia oo 0.0 0.0 0.0 98 0.2 — 1.2 1.1 638 1.5
Africa ............ooe.. 0.0 0.1 0.1] 42 0.1 0.1 1.9 1.9 1218 2.9
United States ............ 0.0 195 19,5 9957] 2b.0 1.9 6.9 6.7| 4841 117
Other States of North 60|
America ............... — 0.0 0.0 168 0.4 0.1 0.1 C.1 0.1
South America ..........[|. 0.0 2.9 29| 2669 6.7 2.6 8.0 29| 1679 4.1
Auvstralis ................ — 0.0 0.0 10 0.0 — 0.1 0.1 317 0.8
Grand total] 100.0| 100.0| 100.0| 39821| 100.0] 100.0| 100.0] 100.0] 41430] 100.0
. 'J‘.'hﬁ1 country of import indicates the land in which goods were purchased, the country of export the land to which goods
were 80, .
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29, — UNIT VALUE INDEX. OF IMPORTS -AND- EXPORTS. 1935=100.

Groups of Imporied Goods Principal Exported Goods
Year and | Total | : i Total ) Yeer and
D Ra; i Oth - Mecha-{ D -
Month  |Imports t«;lxli.;l'-vs Mochi-| Food ““;‘i?-t:':f,’l:‘- Exorts | Savn ’;’,:“g _‘.‘ﬁ}‘:‘i;' Paper | Month
1943 . 420 467 346 486 324 304 271 271 320) 311 1943
1944 457 468 360 560 400 323 292 309| .337 314 1944
1945 709 729 798 713 447 452 -433 597 436 | 445 1945
1946 ) -896 888 883 - 947 8461 799| -802( 835 700 777 1946
1946 ] . | ' ' 1 1946
Jan.—Nov, 896 882 891 954 847 792 ‘793: T4 694 770:{ Jan.—Nov. -
1947 - _ ' ' 1947
Jan —July 9341 926 821] 1078} - 864 1118] 1124| 1200| 1084| 1011| Jan.—~July
Jan.—Aug. 941 927! .847( 1075 880| 1140] 1153 | 1216| 1101 | 1024 Jan.—Aug.
" Jan.—Sept. 947 941 - 861| 1062{-- 8v8] 11b1} 1161 | 1230 1117 1025] Jan. —Sept.
- Jan.—Oct. 954 945 903! 1047( - 891 1158] 1163 1243( 1131 ( 1027| Jan.—Oct.
Jan,—Nov. . 960 946|. 876( 1037 903| 1167| 1171 1264| 1140| 1081] Jan.—Nov.

' Calculated by the St.atistlcal Dept. of the Board of Customs. For details concerning the calculation of the indices see
a.rt.lcle in this Bulletin No. 4, 1930,

80, — TOTAL SALES OF WHOLESALE FIRMS.

. Total Sales
Month Mill. mk Month
1942 | 1948 | 1944 | 1945 | 1946 1947
Jenuary . 677 981 1046 1412 | 2840 3456 | January
February : 821 { 107 1206 1482 ‘2957 - 3897 | February
March 923 1306 1360 1586 3470 4617 | March
April 914 1266 1246 1626 3680 4296 | April
ay 1007 1329 1411 1848 4039 5327 ay -
June 1138 1099 1043 1759 3731 467 | June
July 1186 1106 948 1400 3402 4634 | July
August 1072 1167 1229 - 1847 3911 5302 | August
September 1126 1808 1028 2420 4040 6438 | September
October . 1098 1837 1077 | 2954 4622 6470 | October . |
November 1076 1302 1191 3186 45b1 64156 | November |
December 1188 1429 1419 3267 5 024 December |,
Total| 12226 | 14 703 14 199 24786 46267 Total |
Jan.~—Nov. 11037 18736 | . 12780 21519 41243 56527 | Jan—Nov.

Calculated by the »Unsi Suomir». The figures represent approximately 959% of the turnover of all wholesalers in Finland.

81. — INDEX OF INDUSTRIAL PRODUCTION. 1935=100.

Home Industries : Exporting Industries
Month ‘ . Value index = . Volume index Volume index Month

1943(1944(19451946 [1947 | 1943/194419451946 |1947 | 1943]1944/1945/1946/1947

January 204 (244 [221| 630 | 624y - 76| 94| 105| 48| 47| 40| 85| 75| January
February 257|288 (264 | 607| 8147 97| 97| 89| 107| 187| 49| 48| 38| 65| 76| February
March 2371265 (220 | 548| 749 3 94| 125| 50| 51| 40| 67| 79! March

April 1208 211|220 | 682 | 733 - | 70| 971238} B4| 53| 44| 59| 79| April
ay 208222 1920 | 528! 681 } 80| 761 69) 88| 113| 52| b1] 47| 66| 80 May
June -201| 199239 | 561| 691 69 93| 115] 40| 40| 50| 63| 80| June

July 226 /239|213 | 582 | 6bb b6| 97| 107| 42| 81| 47| 65| 67 July
‘Angust 194 (235|309 | 620 | 732 } 77| 8| 69 103( 113} 45| 83| 48| 62| 73| August
September 184 | 199|341 | 676 | 799 72| 112} 123| 48| 82| 52| 70| 82| September
October 1791195390 ( 609 76| 101 1 60 82{ 56( 69 - October
November 205 | 230 | 484 | 669 Wl 721 891 111 49| 82| 64| 70 ' November
December 221|221 470 713 86| 118 46) 38| 61| 7 December

“Whole year | 208|225 | 303 | 607 82 80| 76| 102 48| 40| 47| 64 Whole year
»Unitags index based on seasonaily adjusted monthly figures, .



According to Monthly Statistics of the Finnish State Railways.
*Preliminary figures subject to minor alterations.
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82. — BUILDING ACTIVITY.
Consumption of ement in Finland *) .Plans approved in the Capiial?)
Month 1000 tons All buildings, 1000 m? Month
1942 | 1943 [1944 {1945 [1946/1947 ] 1942 | 19_43 1944 | 1945 | 1946 | 1947
January ' - 922! 71| 0.8f 64.7| 106.6| 39.2*| January
February 28( 28| 31| 46| 27 54| 88.3| 18.3 0.3 8b6.5 91.8 | 28.4* | February
March . . 89| — 26.6| 71.9| 89.3| 37.56* | March
April . . | 12a 4.8 2.9! 116.8 97.1 | 64.3* | April
Mf‘::ly1 76| 73} 60( 89 79 112 72.4| 196.6] 8.1 | 229.7| b54.5| 67.6*|May
June . 3861 19.9| 70.2| 101.7| 56.9 | 62.2* | June
July 8.5| 82.7| 1.8 126.5] 119.9 | 64.1* | July
Angust 96| 79| 62| 83{ 127/ 161| 8.s| 115{ 6.9 42.5{ 874/ 72.5*|Aungust
September E 15| 12| 0.0 12.8| b57.8| 65.5%|September
QOctober 12.1| 12.7 1.7 47.7| 101.6 [122.5* | October
November B3| 46| 44| 63| 96 9.9 2.0] 40.6| 150.9 73.2 | 37.9* | November .
December o 93] 0.5] 42.0 36.]| 119.2] 28.0* | December
Total| 248 | 226 ] 187 281 329 854.2 | 357.3| 200.4|1036.6 |1 004.2 |689.7* | Total

Jan.—Sept.| 195| 180 143| 218| 238| 817 )

1) Comprising the total quantlty of cement dellvered by the country’s 2 cement factories and including the quaptity
Imported which is, however, only a negligible part of the total consumption. — *)-According to data complied by the Municipal
‘Bullding Surveyor’s Office in Helsinkl.

88. — FOREIGN SHIPPING.
Yoar . Arrivals _ Sailings Year |
and Number of vessels Net reg. tons Number of vessels Net reg. tons and l
o | o [fmi | o [ | ot || o [ | e
1944 16569 1063 | 1272 138 9878831 1639( 1038] 1268918 979070 1944 \
1945 1360 (. 768 930358 | 884412| 1412 810| 973266 823 806 1946 i
1946 3024 1657| 2338761 | 1482639] 8020 1571 2332110, 1844150 1946
|- 1046 1946
: Jan.—Nov. - 2799 1429 2140063 13304656| 2798 1463 | 2098 323 1664 858 | Jan.—Nov. |
1947 1947
July 639 266 511187 | 294 751 664 298| 522942 436 669 | July :
August - 623 282 | 507044 | 274820 650 286 | 0541480 437036 Au%:;t; :
September 556 2627 415596 255899 581 222] 450095 361133 |Beptember = .
October 466, 226 422725, 283284 486 229 409884 - 298 254 | October |
November 407 223: 3b8b28| 246735 403 193| 389681 304 073 { November .
Jan.—Nov. 3768 1752 | 8270369 | 2092818| 8706 1784 3174737 2493784| Jan.—Nov. |
Tigures supplied by the Statistical Office of the Shipping Board. ‘
' 84. — STATE RAILWAYS.
Welght of Goods trans- Axle-ilomet] Revenus Regular Expenditure
Month 1000 Tous i b | % P ot Mill. mk Month
1944 | 1945 | 1946 | 1947 | 1946 | 1947]|1944] 1945] 1946 | 1947|1944 1945/ 1946] 1947
Jan. 14| 72| 995 1144] 62 70| 136| 189 414 477 178| 197| 4956 480]|Jan.
Febr 673 703| 855 1022| 66| 62| 134| 162| 870( 448] 209 230 509| 557| Febr.
X 807| 886| 1062| 1118| 68{ 69| 169 208( 469! 479| 209| 218| 479| 587 March
April 10011 947 1073 1166] 70| 78| 284| 224{ 500| b553] 209| 287| 4656/ 540]April
y 13564 988| 1189 1326] 76| 77| 274 236 484! 616| 224 367 520| 693|May
June 680| 1046|.1231| 1282| 67| 68| 158/ 279| 675| 646] 218| 514| 497 782 June
July 1428 996| 1363 1492| 70| 68| 411) 294| 596| 880| 242| 284 511 703|July
Ang, 1150| 1079| 1391| 13951 72, 70| 286| 377 600 877| 210/ 37| 558| 608]Aug.
Sept. 666| 971| 1261) 1439| 70| 69| 282 381| 528| 827| 211| 548 582/ 696 Sept.
Oct. 2189 986 1375 1408 74| 69] 290 347 6513| 840| 202| 488| 6512| 681]Oct.
Nov. 671) 1036) 1182 1203| 69| 64| 210/ 383 516| 721| 213| 538| 627 692|Nov.
Dec. 878| 1213] 1094 . 67 470| 492 532 368 696 731 Dec.
Total 12 151/11 602|14 061 620 1 054i3 467|6 086 2 688'4 493 6 486 Total =
Jan.—Nov. [11 273;10 39012 967/18995| 763 | 759|2 58429755 554 | 7 368 12 820;8 797|5 766} 7 019 ] Jan.—Nov.
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85. — WHOLESALE PRICE INDEX, 1985=100.

Index for Goods in Finnish Wholesale trade Articles
: Finnish Goods Importe of
. mported
Month Total Iadex ) Total I:,ﬂogg,cﬁs Products | Products [  goods Export | Month

culture | of forestry |of industry (f. 0. b.)
1948[1944/1945 |1946] 1947 |1946] 1947/1946| 1947|1946 194711946(194'7|1946/1947 [1946] 1947

Jan. 263|293 | 322|614 | 721]615 666'616 655|771 | 901|565 593 | 595 | 860 723 1 027 | Jan.
Febr. |263 (205 826 |619| 7261621 | 673 629 | 681/775| 903; 568 | 596 | 597 | 860 | 735 |1 040 | Febr.
March [264(303| 331|633 | 769(637| 717661 903776 903|685 598|602 | 860|746 |1 041 March
April [268(304| 8431690 | 766|64b| 726|663 | 9411775 903(698| 599|803 | 866|762 (1159

y [272]804| 348 687 | 776[645) 729627 946/802 | 903/599|608}791 889763 |1158 ng
Jume 274|304 383 |695| 781|656 735|652 970 8321 909|600 603|791 | 895769 |1 162 | June
July |[275|806| 421|702 799|661 | 755 648 967|855 | 982|603 |613 {802 | 909|807 1175 July
Aug. |282 (308 | 489|708 | 853|668 | 824|663 [1015(871 1169|603 | 649|807 | 926|820 1171 | Aug.
Sept. |284/809| 515|716 862)|670 | 836 660 (1034!887 (1207, 603 | 650|830 | 926|837 |1171 | Sept.

Oct. ‘2861309 | B77 (720 | 882|672 858| 664 982 891 1271|603 681|840( 9401884 . }Oct.

Nov. 290|310 | 596|720 | 968|673 | 973 671 |1453| 891 |1323 603 | 704|887 | 967|885| . |Nov.

Dec. 201 | 814 | 607 | 726 |1 010 | 672 (1 029 667 |1 571|891 (1 386| 603 | 738 | 859 | 9621883 | . |Dec.
‘Whole

‘Whole i
year} 276 | 306 438 (686 | 826|663 793| 662 {1010/ 834 {1 063 594 | 636 | 763 | 904 | 800 vear

Oalculated by the Central Statistical Office. For detalls concerning the calculation of the index see article in this

Bulletin No, 4, 1939.
- 86. — COST OF LIVING INDEX.
1936 = 100

Aug, 1938—
July 1089 =100

Total Index Total Index | Foodstutts| Bent | F%LAM | Gothmg | Taxes | MOUR
1945| 1946{1947 |1944/1945/1946/1947 |1946]1947 [1946]1947 |1946|1947 |1946]1947 |1946| 1947

Jan. 204 | 423 471)216 222|461 | 513 60b | 556 | 144 | 144|855 968|479 | 554|662 | 786 | Jan.
Febr. 204 | 423 | 482]217 (222|460 | 525)499 | 579|144 | 144|856 | 968|497 | bb6 | 662 786 Febr.
March | 206| 431| 524|217 1223|470 571|616 ( 675 144 | 144|856 |- 970) 505 | 5567|6562 786 | Maxc
April 207 | 434 546|218 (225|473 | 6941613 | 727|144 | 144|858 | 971|514 | 560|680| 725 nl
MB.;" 210 437 | 5569|218 {228 | 476 | 6091517 | 763 | 144 | 144 1859 | 970} 523 | 566680 | 725 ME
June 243 | 450 | 567|218 (264 (400! 618|541 | 771|144 | 1441901 | 978|530 | 567|680 | 725 June
July 2811 463 | 595219306 | 504 | 648|536 | 786 [ 144| 161|921} 976|540 | 570|916 |1 103 | July
Ang, 813 | 466 | 607 219|341 | 507 | 661|536 | 805|144 | 161]939 |1010| 548 | 582 1916 (1103 | Aug.
Sept. 325 | 469 | 617220354 {511 | 6721541 ( 809 | 144 | 161|943 |1 037| 557 | 595 ) 916 (1 103 | Sept.
Oet. 8871 469 | 632221 |422 (511 689|537 | 829|144 | 161 | 960 [1 064|562 | 603|916 |1 155 | Oct.
Nov. ~ | 398 467 | 690 (221|434 (508 | 751|531 ( 946|144 | 161 | 968 1 069| 565 | 642|916 |1 15661 Nov.
Des. 404 | 468 | 720|221 |440 (509! 785|533 | 994|144 | 161] 9681 211|568 | 679 | 916 |1 1565 | Dec.

";‘;ﬂ*’} 282 | 450 | 584|219 | 307 | 490| 636|525 | 769|144 | 152|907 |1 018|532 | 586]791| 942 ";’,1‘;11"-
he Re | Mini rding to monthly
centregme“l.hdhl{s %o%erms:gmgllxeogf:ﬁlg{igge of %;hes t:z“fo (l;fsﬁg}:lg ﬁf;:;s s::w artlcle fi?l this Bullet{’lll)wlgofmol.n 132 Jittorent
7. — BANK OF FINLAND BUILDING COST INDEX. 1935=100.
Toial Index Index of the Contractor Index of Overhead Costs
Year Year -
I | o |1mx| xv |Aver| I | II | IX | IV |Aver.| F | IT | IIF | IV |Aver
1937 . . . - | 1201 - . . - | 1207 - . . - | 115} 1937
1938 . . . - 1271 - . . - | 127 - . . - | 121] 1938

1939 | 129| 130( 134 | 141| 134] 130| 130 184| 141 134 124 | 124 | 128| 134 | 128) 1939
1040 | 161 167| 166| 172| 161| 162 168)| 166) 173| 162| 141 147| 1b64) 157 150 1940
1941 | 180| 189 195| 199 191| 181| 191 196| 201} 193| 164| 178| 178 182 174} 1941
1942 | 2121 226 281| 243 228| 213| 227| 283 | 245| 230| 193 | 206 | 204| 215| 205| 1942
1943 | 244 | 262 | 269 264 | 266] 246 | 264 261| 266 | 267 216/ 223( 230| 283 | 226 1943
1944 | 267| 271 272| 283| 273| 269 273 | 274 | 286 | 276| 286 | 240 | 241 245| 241| 1944
1946 | 299| 396 | 503| 629| 432| 302] 899 507| 634 | 436| 259 | 342| 436| 467 | 373| 194b
1946 | b564| 613 | 657; 683| 629| 5670] 619 664 | 689| 636| 489 | H6307 569 | 591| H64b6| 1946
1947 | 706| 783 | 781 935 789| 708| 784, 782 | 937| 790| 6v9| 7i6| 762 | 911| 767| 1947

Quarterly indices and yearly averages of them, For detalls concerning the calculation of the index see p. 85 In this
Bulletin Nos. 4-6, 1946, )
8208—4T
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CERTAIN- PARTIGULARS ABOUT FINLAND.

' 1 EORM OF GOVER.NMENT

. Finland. formed’ e part of "the klngdom of Sweden- from
11564 to 1809; from 1809 it was an antonomous Grand Duchy

connected with Russia. up $o December 6, 1917, when Finland .- |

declared its independence, which wis. acknowledged by all
¢he Powers including Soviet Russia. It became a republic
in 1919. The legislative power of the country is vested in the
‘Diet and the Presldent. The highest executive power I8 held
by the President chosen for a period of 8 years. The present
President- Juho Kusti Passikivi ia- elecl;ed for the term Msrch 11,
1946, to March 1st, 1962, -
The Diet, composed of 200 members, is elected by untver-
#al suffrage. The proportions of the different-parties in the
Diet elected in 1945 are at present as. follows:

Social-Democratic party +........... .
Unionist party
Swedlsh DALY ....icvcvnnuvvnervaennns
Progressive party
Swedish Left ......ccouccvviiianeicreniineenss
Outside of the Parliamentary gtoups

2. LAND.

THE AREA is 837 118 square kilometres (Great Britain's
area is 245 000 sq. km and Italy’s area. 810 000 sq.km). Of
the total area 9.4 % are.inland wdters. On an average 18.5 %

of the land in the South of Finland is cultivated, 1.6 9% In the

North, 7.5 % of the whole land. Of the Jand area 21.7 mill,
ha (63.5 mill. ny:cres) or 70.9 % are coyered by forests.

‘8. POPULATION.

| NUMBER OF INHABITANTS (1945): 4o millions (ot

whom 0.2 million emigrants). Sweden (1945) 6.7, Switzerland

{1945) 4.4, Denmark (1945) 4.1 and Norway (1941) 3.0 millions. -

DENSITY OF POPULATION (1945): In South Finland

22.1, in North Finland 8.1 and in the whole country an average

of 12.2 inhabitants to the square kilometre.

DISTRIBUTION (1945): 76.1 % of the population inhabit 1
the country, 23.9 % the towns and urban districts. The.lar--|

gest towns are (1945): Helsinki- (Helsingfors), the capital,

338 836 lnhnbltants, Tampere (Tammerfors) 87128, '.I.‘urku.

(Abo) 81 404,

OCCUPATION (1940): agncnlture 51.5 %, lndustry and
manual labour 21.0 %, commerce 8.1 %, transport 4. s%,-:

other occupations 17.8 %.

LANGUAGE (1940); Finnish spea.king 90.0 %, Swedish
gpeaking 9.6 9, others 0.4 %. -

RELIGION (1945): Lutheran 96.0 %,
1.8 %, others 2.3 %.

EDUCATION (1945): Practically all persons over 15 years
of age are literate. There are three universities (the oldest
founded In 1640) and 7 colleges of unlyersity standard.

INCREASE OF POPULATION (1945): Births 24.1 4,
deaths 12.7 ¢/, (deaths In France in 1948 16.4 °/,, and in
England In 1943 12.1 /), Datural increase 115 %y .

4. TRADE AND' COMMUNICATIONS.

Greek-Orthodox

[FOREST BESOURCES (1945): The growing stock of tho. | |

forests is 1 370. million cub. m (48 379 million cub.. feet).  The,
stock of standing timber measuring 6 in..at a height of 18 ft.

amounts to 1 031 million trees. Of this nuinber pine 18 repre- - '

sented by 63.6 %, spruce by 80.1 %, the conifers thus’ eonst.l-

tuting 98.7-% or 966 ‘million trees::leaf-troes mostly birch; |

6.8 % or 65 mllllon trees. The annual inerement is 41 million-
cub, m (1 441 million cub. ft.). The total removal in the felling
season 1945/46 was 47 million m® (1 672 milllon cub. ft.).

AGRICULTURE (1945): Cultivated land 2.8 million hec-

“'tares, divided as follows: area under cultivation under 10 hec-
" tares 38.1 %, 10—50 ha 54.4 %, 50—100 ha 7.2 %, over 100

. ha 5.8 %. Cultlvated land is divided between the different
ldnds ot crops a8 follows: 56.2 % hay, 13.2 % oats, 6.2 % rye,

© 8.1 %" wheat, b:9°% barley, 3.0'% potatoes,” 9.4 % other.

The number of dairies In 1944 amounted to 512.
‘OWNEBSHIP OF LAND (1941): The land area is distri-

" buted among different classes' of owners approximately as

follows: private 49.2 %, State 41.6 %, Joint st,ock Companies
etc. 7.1 %, communities 2.1 %.

INDUSTRY (1944): Number of industrial concerns 4 559,
workpeople 180 546, gross value of products of Industry 37872
" million marks.

LENGTE OF BAILWAYS (1946): 4928 km, of which

“| 1687 xm Btate zallways and 241 km private, The gauge is

in general 1.52¢ m.
'MERCHANT FLEET (1946): Stenmshlps 333 (279623
gross reg. tons), motor vessels 68 (23 750 gross reg. tons), sailing

" ghips with auxiliary engine 135 (13 681 -gross reg.tons), other

salling ships 13 (2 794 gross reg. tons). Total 540 (320 758
gross rel. tons).

5. FINANCE AND ‘BANKING.

' CURRENCY. Since 1860 Finland has its own monetary
system. From 1877 up to 1914 the currency maintained jte
stable gold vallie, and after the disturbances caused by the:

~ war & gold standard was again introduced from January 1st,

1926. The unit of currency is the mark (Finnish smarkkas i=.
100 penmi#). According to the monetary law of December 21,

1925, a gold coin of 100 marks’ value shall contain 8 %/, grams .

of fine gold. Since October 12, 1931, the redemption of bank

“notes in gold is, however, suspended.

STATE FINANCES. According to the finance accounts
for- 1946 the State revenue was 104 345 million marks of
which 66 400 million marks were current revenue, and State
expenditure 100 106 million marks, of which 76 159 million
marks ' were - current expenditure. The principal sources of
revenue were a8 follows: direct taxes 30 724, indirect - taxes
6866 sales tax 13536 interest and dividends, eto. 5836,
.State propert.y and undertakings (met) 2073, and capital
revenue 37945, ~For ' Public ‘Debt see table 20 in this issue.

' MUNICIPAL FINANCES. According to the finance
accounts for 1043 expenditure amounted to 4 792 million
marks. Income from taxation was 2360 million marks,

. taxed Income 29 308 million marks. The municipal income

tax (non-progressive) averaged 8.1 % of the ratepayers’ income.

THE BANK OF ISSUE. The Bank of Finland (founded
in 1811) is a State Bank. Its head office is in Helsinki (Hel-
singfors) with branches in Turku (Abo), Poxl” (Bjdrneborg),
Vaasa (Vasa), Oulu (Uleaborg), Kuopio, Joensuu, Mikkeli
(8it Michel), Tampere (Tammerfors), Himeenlinna (Tavaste-

. hus), Jyviskyli, Kotka and Lahti (Lahtis).

THE 'COMMERCIAL BANKS (1946): Number 7, possess

| 460 officés, where all kinds of banking business is transacted.
i .There is ome banking establishment per 8 095 inhabitants.

. The largest banks are: Kansallis-Osake-Pankki, Oy. Pohjols-
.mpidert Yhdyspankkli — Ab. Nordiska Foreningsbanken and
}Ielsmgin Osakepankkl — Helsingfors Aktiebank, all with
hqa,d offices in the capital.

OTHEE BANKS (1945): Mortgage banks 5, s:wlngs banks
470 "Co-operative Credlt Socletes 927 and a Central Ban.k for
‘the latter. '
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 EXPORTS AND THE ECONOMIC DEVELOPMENT IN FINLAND.

PrOFEssoR A. E. TUDEER,
- HEAD OF THE BANK OF FINLAND INSTITUTE FOR ECONOMIC RESEARCH.

TOTAL EXPORTS.

Finnish economic life is closely connected
with fordign trade, and in particular with
exports. Exports reflect industrial activity,
the structural changes in produetion and
the living standard of the population, but
at the same time they transmit to the
Finnish market the influences of foreign
economic fluetuations. Some aspects of the
variations in Finnish exports during the
years of independence will here be studied
from this partleular angle. .

The fluctuations in the value of exports

appear in the graph on page 21, which |

also illustrates the changes in their volume
and in their price index. The survey goes

back to 1925, the year which saw ' the

return of normal conditions in foreign
trade and a stabilization of the Finnish
mark after the transition period following
‘World War 1.

The graph clearly shows three distinet
cyecles and the beginning of a fourth rise
in. export values. In 1925 they were
valued ‘at 5,570 million marks; in 1927
they had increased to a peak of 6,320
millions and in 1929 ‘to 6,430 millions.
The subsequent decline was steep and the
minimum, 4,460 million marks, was reached

in 1931. They were still low in 1932, but |

then advanced step by step to a new
record of 9,380 million marks in 1937. In
recent years exports have fluetuated under
the influence of war-time conditions, but
we - shall revert to this period after
examining the first two cycles. of the
graph.

.These cycles coincide on the whole with
the ebb and flow of Finnish economy
which, as is well-known, is largely con-
ditioned by foreign trade in general and
exports in particular.
small compass of economic activities in
Finland home conditions are seldom the
cause of booms and depressions which in
this country are largely ‘due to. inter-
national market fluectuations. When times
are good abroad, the demand for com-

| exports.
By reason of the -

- modities rises and prices are firm, and

then Finland’s export trade is prosperous,
its volume: swells and also its value.. The
money which thus flows into the country

spreads to all classes of the population

and thus improves their purchasing power
and standard of living. When the tide
turns abroad and Finland’s main markets
are affected by the depression, her products
are in less demand, exports decline in

| volume and still more in value, and a
- general depression sets in. This rule is,

of course, not without exceptions.

The value of Finnish exports increased
about 15 per cent between 1925 and 1929.
This was due solely fo a 21 per cent
increase in volume, for prices were mostly
unchanged or slightly lower. The world
depression actually began in 1928, but
Finnish exports did not react before the
following year. In 1929 and 1930 the

| value of "exports dropped 31 per cent,

mainly owing to the 24 per cent slump in
prices, but also to a 10 per cent decline
in volume. Prices tended to fall for another

- few years, but. the value of the exports
| soon began to rise largely owing to big

shipments of timber in connection with the
slum-clearance in ‘England. @ The sub-
sequent recovery abroad was also reflected
in Finnish exports. Prices had risen nearly
30 per cent by 1937, but -as exporis at the
same time increased by almost 70 per cent

- in volume their value actually. more than

doubled. ‘This improvement, however, ean
be ascribed only in part to better market
conditions abroad; it was more a result of
the structural change that took place in
Finnish industry, viz. the general industria-
lization which™ inereased both imports and
This statement is confirmed by
the fact that exports were 46 per cent
larger in 1939 than in 1929, and this

- despite lower average prices. The decline

ip the value of exports after 1937 was due
exclusively to reduced quantities as the

| uncertain situation in international polities

tended to drive prices upwards.
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The new war affected export returns as
early as 1939, but the consequences were
not fully seen before 1940 when the value
of exports, in spite of higher prices, was
only 31 per cent of the former peak figure;
the volume had declined more than 75
per cent. In the following years the value
figures began to soar again, but the rise
was more or less delusive. Exports in-
creased but slightly in volume, and al-
though rising prices were partly due to the
great shortage of commodities abroad, they
mainly reflected the depreciation of the
Finnish mark. For this reason the third
wave described in the graph does' not
reflect a business ecyele in the ordinary
sense; it only shows the changes in the
volume of exports, in prices and in the
value of the Finnish mark eaused by the
war-time conditions, The set-back whick
followed was due to the radical echange in
Finland’s political position in the autumn
of 1944, Trade with Germany and her
allies came to a complete standstill and
not until the last weeks of December of
the same year could new trade relations
be established. '

In 1945 the volume of exports was much
smaller than -ever before and even their
value fell, despite rising prices. A new,
fourth rise started in 1946 when their
volume was substantially higher than in
1945 and their value soared by reason of
the steep inflationary rise in priecés. In

the first seven months of 1947 the volume

index for exports was 62, i. e. exports were

still only half of what they had been |

" during the last' pre-war boom. The main
reason for this is obviously that industrial
production in Finland has not yet fully
recovered. It should be noted, however,
that this index and the corresponding value
figures do not include shipments of war
reparation goods or similar deliveries that
do not give an income. The. former no
doubt greatly influence the volume and
composition of free, or commercial exports,
but they will not be dealt with here.

Apart from the sharp fluctuations due
to acute cyclical changes, exports show a
distinet primary trend in that the value of
exports averaged 6,042 million marks in
the first five-year period under review,
but 7,790 million marks in the last five-
year period before the war. This increase,
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1,748 million or 29 per cent, would have
been larger still had not export prices
declined at the same time. The changes
in the composition of exports will be
examined later. :

Foreign trade means more for economic
life in Finland than in most other
countries, owing to the one-sidedness of her
industrial production. In the last pre-war
years the value of exports was between
20 and 24 per cent of the total national
product, but if the comparison is made
with the produetion of potential export
goods only; the percentual figure is very
much higher. Thus exports are about half the
value of the total net yield of agriculture,
fishery and hunting, forestry and industrial
activities, fluctuating before ‘the war
between 48 and 53 per cent. These itwo
percentage series resemble fairly elosely
the general trend in international trade, -
rising when times were good and deeclining
when they were bad.

MAIN GROUPS OF EXPORT COMMODITIES.

Let us now examine the division of ex-
ports between the four main sectors of
production, The graph on page 23
shows the exports of 1) timber and wood

" manufactures, 2) paper industry produects,

3) animal foodstuffs, and 4) other goods.

A rapid glance at the graph reveals more
or less pronounced :fluctuations in all the
main groups, partly following the general
business cycles and partly under the
influence of the long-range development of
the country’s economic strueture.

The graph shows that the first two
groups, viz. timber and wood produects, and
paper industry produects, completely do-
minate Finnish exports. For the whole
twenty-year period the former were, on the
average, 44.5 per cent, and the latter 37.3
per cent of all exports; thus more than
four-fifths of the exports were forest
products. Compared with these two groups
the others were very small. Exports .of
animal foodstuffs averaged 6.7, and of other

 ‘goods 11.5 per cent of all exports.

The proportions of these four groups,
however, did not remain the same during
the whole period under review in which
the most striking feature was the growing
importance in exports, hoth ahsolutely and
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relatively, of paper industry produets. | 1930’s and the general increase in ,,other

While they formed 28.5 per cent of total
exports between 1925 and 1929, they
increased to 41.9 per cent between 1935
and 1939. In 1938 and 1939 these exports
were for the first time larger than those
of timber and wood produets. The latter
declined from an average of 3,368 million
marks in the five-year period 1925-—1929
to 3,217 million marks in that of 1935—
1939 and thus reached their maximum in
the late 1920’s. Exports of paper industry
produets, on the other hand, increased
from an average of 1,722 million marks in
1925—1929 to 3,176 millions in 1935—1939.

During the war exports in both these
groups fell sharply, paper exports were at

first more than timber exports, but in 1943

and 1944 the former were again the largest
group.. This relative increase in the paper
sector is economically advantageous, as it
means that a greater proportion of Fin-
land’s prinecipal wealth, wood, is now ex-
ported ready manufactured. This trend
has appeared sinee the war, as is revealed
by the fact that these produets accounted
for no less than 48.6 per cent of all free
exports in 1946.

Movements of secondary importance are
the comparative decline in exports of
animal foodstuffs in the latter half of the

goods”. These trends were still more
accentuated during the war. Exports of
cattle products the value of which had been
600—700 millions in the last pre-war years
fell to practically nothing, Finland being
actually compelled to import butter to
secure the regular distribution of the small
rations, and exports of other goods in-
creased very sharply already before the
war beeommg about one-fourth of all ex-
ports in ‘the last years of the war. In the
1920’s ,,other exports” varied between 300
and 400 million marks per year, in the
last pre-war years they were already 900
million marks, and in 1943 as much as
2,000 million marks.- The last figure ean
partly be explained by inflationary prices,
but the great increase is mnevertheless:
chiefly to be ascribed to the exceptional
war conditions. If war reparations goods
were included in the statisties this fourth
group would obviously have occupied a
still larger place in total exports in the
last three years. On the whole it ean be
said that the structural change now taking
place in Finnish economic and industrial
activities will lead to greater d1fferent1a-
tion in future exports

‘We shall now examine the sens1t1veness
of exports in the above ecommodity groups
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to the influence of business ecycles. Ex-
ports of animal foodstuffs do not seem to
have been much affected. This is indeed
quite natural as the output is primarily
conditioned by non-economic factors such
as weather and crops. Also, the possible
effect exercised on demand and prices by
market fluctuations abroad is counteracted
by similar market fluctuations at home,
and therefore export figures in this sector
cannot vary much in good and bad times.

The group of timber and wood produets

is, on the other hand, most sensitive to the -

influence of business cycles. Exports in
this group first rose from 3,012 million
marks in 1925 to 3,711 million marks in
1927, but declined already the following
year, i.e., earlier than those in the other
groups. The minimum was reached in 1932
when exports amounted to 1,657 million
marks, which is 55 per cent less than the
peak figure of 3,711. They then advanced
during the following years, when building
began again in England. They reached
3,020 million marks in 1934 and, after a
minor set-back, a mnew all-time peak of
4,157 million marks in 1937. By timber
exports the country  thus earned 2,500
million marks more in 1937 than in 1932.

prosperity in Finland. During the last
years of peace exports in this group
declined by approximately one-third.

In examining exports of the paper in-
dustry produects group, we shall find that
although market conditions may -cause ex-
ports to advance or decline temporarily,
the long-range trend is distinctly upwards.
From 1,537 million marks in 1925 they
inereased to 1,901 millions in 1929. The
decline here was. quite insignificant during
the - depression. Exports in this. group
totalled 1,828 million marks in 1931, which
- means a decrease of only 4 per cent com-

pared .with 55 per ceent in the timber |
group. After that paper exports increased.

very fast. The peak was reached in 1937
when they were 3,630 million marks, or
nearly twice as much as in 1931. Between
1937 and 1939 they declined 7 per cent,
this being again substantially less than in
the timber sector.

In the fourth group, that of ,other
goods”, fluctuations due to eyclical changes,
although noticeable, were not very great.

‘The " lowest export figure,
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324 -million
marks, was registered in 1926. The pre-
depression peak of 448 million marks was.
reached in 1929, and after a decline that
lasted two years exports again inereased
until 1937 when they totalled 981 million
marks. In the last pre-war years exports
decreased in this group ‘too, but not more
than 9 per cent.

Here we may omit the exa.mmat]on
of the third wave in this movement,
as the changes were conditioned more by

" typical war-time circumstances than by re-

gular business cycles. The same applies to
the post-war period which does not form
a complete eyele and during which exports
were conditioned by quite particular fae-
tors.

THE PRINCIPAL COMMODITIES EXPORTED.

The schematic division of exporfs into
the four main groups conveys a very
incomplete idea of their structure and fluec-
tnation. A more accurate picture can be
obtained only if the principal commodities
under each heading are examined mdlm

[ dually.

It has been pointed out that exports of

- timber and wood products declined some-
Needless to say this meant very much for |

what in value before the war, and the same
can generally be said of the exports of the

| various products in this group. Between

the five-year period 1925—1929 and the
five-year period 1935—1939 exports of pulp-
wood declined from 1,500,000 to 1,100,000
cu. m. (26.3 per cent).; deals from 1,900,000

| to 1,600,000 cu. m. (21.6¢ per cent); boards
from ,2,400,000 to. 1,900,000 cu. m. (2L.5 per

cent) ; and spools from 6,000 to 5,700 tons
(4.8 per cent). On the other hand, exports

" of pitprops increased from 1,400,000 eu. m.
- to 1,700,000 eu. m, (22.0 per cent).

Exports
of certain manufactured wood products
increased still more. This applies also to
plywood, for which the ecorresponding
annual average figures were 66,000 and

. 152,000 tons and indicated an advance of

about 130 per cent. It may also be noted
that war-time exports of plywood declined
far less than those of other timber pro-

" duets, which in some cases .reached but

one-f_ifth, or even one-tenth, of the pre-
war volume. Exports of “other timber
products” followed quite a different line.
From a fairly constant pre-war annual
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volume of 4,000 tons they suddenly swelled
to an annual average of 54,000 tons for
the whole war period. The highest figure,
nearly 100,000 tons, was registered in 1943.
This enormous increase was chiefly due to
large exports of prefabricated houses and
barracks. ?

In the second largest group, that :of
paper industry products, we find that
exports of each of the commodities increased
two or three times; exports of mecha-
nical woodpulp from an average of 109,000
tons in 1925—1929 to 258,000 tons in 1935—
1939, or by 136 per ecent; exports of cellulose
increased still more, viz. from 389,000 to

1,060,000 tons, or by 172 per cent; exports |-

of printing paper more than doubled, rising
from 158,000 to 357,000 tons; exports of
other kinds of papér, as well as of pulp-
board, inereased comparatively less, or by
slightly more than 70 per cent, the former
- from 66,000 to 112)000 tons and the latter
from 46,000 to 80,000 tons. After the
outbreak of war. this spectacular rise ended
abruptly and in the following year exports

-ago.

of all these commodities amounted to a
fraetion only of the pre-war quantities,
chiefly because of production difficulties.
The decline was small in respect of ,,other

 kinds of paper” and pulpboard (35 and
-39 per cent respectively), and large, between

74 and 85 per cent, for the main articles
included in the group.

Since the end of the war the output of
the principal export commodities has as
yet been so low that their export figures
are still far from those .of pre-war years.
The only exceptions are prefabricated

“houses and barracks, the exports of which

have exceeded all previous records.
Animal foodstuffs wused to be called
Finland’s ,natural” export produets, and
this was no doubt true some 50—60 years
Four items deserve mention: first
butter, of which quite considerable quanti-
ties were regularly exported. During the
past decades butter exports fluetnated very
little and amounted to.approximately 14,000
tons annually. Other exports in the same
group increased greatly in the 1920’s and
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1930’s. Cheese more than doubled, from
an average of 2,700 ifons in -1925—1929 to
5700 in 1935—1939; and meat prac-
tically quadrupled from 2,300 to 8,700 tons.
It is interesting to note that large quantities
of American lard still had to be imported
in the 1920’s, but in the last years before

World War II meat exports consisted -

chiefly of pork and bacon. In eggs the
development was still more spectacular.
Being practically nil in the 1920°s, egg
exports rose to about 8,000 tons during
the last years of peace. This must be re-
.garded in the light of the fact that Finland
not long ago had to import large quantities
from Russia for domestic needs.

Exports of animal foodstuffs practically
ceased during the war and Finland was,
and still is, compelled to import such food-
stuffs as were available, in order to improve
her difficult situation.

" The fourth main group in exports, ,,other
goods”, comprises a great variety of com-
modities including the following sub-groups
(1938 exports): metals and metal - goods
242 million marks, hides and skins 107 mil-
lion marks, stone and minerals, crude and
manufactured, 102 million marks, machi-
" nery, plant and vehicles 68 million marks,
yarns and twine 50 million marks, textiles
43 million marks, explosives, ammunition
and fuse material 39 million marks, asphalt,
tar, ete. 31 million marks, berries and ve-
getables 28 million marks, and so on.

Some of the commodities in this group

deserve closer examination. Copper exports
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inereased from an average of only a few
hundred tons in the 1920’s to an average
of 9,000 tons in the late 1930’s being in
1938 and 1939 more than 13,000 tons. In
1940, they were no less than 15,000 tons
but subsequently declined rapidly. Large
guantities have been registered for a long
time for unhewn granite, a heavy article.
More interesting are exports of finished
granite products which rose from an annual
3,300 tons to 20,000 tons. Exports of tar
increased 50 per cent, or from 800 tons to
1,200 tons. It may further be noted that
exports increased quite considerably in
certain industrial sectors, for most articles
alike. Thus exports of mineral industry
products increased four times in value,
those of metal industry produets about
six times, and those of textile industry
products more than seven times. However,
as these exports were quite insignificant .
in the 1920°s, they are still small regardless
of the comparatively large percentual
increases. Exports in the metal industry
and machinery sector, on the other hand,
have greatly increased since the war, if
reparations are taken into account.

This article has tried to show the inti-
mate connection between exports and bu-
giness cycles, and how the structural chan-
ges in Finnish economic life is revealed in
export returns. Yet the picture is not
complete without a corresponding analysis
of imports and for this a separate article
would be necessary.

THE STATE OF FINNISH AGRICULTURE AT THE END OF 1947.

E. J. KORPELA, MAG. PHIL,

Agricultural produétion has-not yet re-

covered from 1its wartime depression
although industry greatly expanded in 1946
and 1947. Hopes of increasing crops per
hectare by means of larger imports of
fertilizers have mnot yet materialized, nor
can any improvement be noticed in the
output of animal husbandry as a whole.

THE WEATHER.

The weather was very capricious in Sum-
mer 1947. Snow had been exceptionally
gearce in the winter, particularly in the
southern and western regions, and the cold
severe. Consequently, the soil froze to a
considerable depth and it was feared that
autumn-sown ecrops would suffer. These
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apprehensions, however, proved entirely
unjustified; rye wintered better than for
years and autumn wheat also gave a good
erop. ‘Clover, on the other hand, died over
vast areas, no doubt because of the severe
frost.

The growing season proper enjoyed, in
most parts of the country, dry and compa-
ratively warm weather. May and August
in particular were dry everywhere, and
June also exeept in the Aaland Islands and
in Lapland. Fortunately the rainfall was
abundant in most places in July and this
saved the potato and spring wheat crops,
except in the important farming distriets
of West Finland, where rain was searce.

Rainfall in per cent of
normal precipitation

Southern Northern

Finland Finland
May .........ccccntn. 23 28
June ........cc.000en. 74 106
Tuly ...oiiiiiiiianen.. 116 159
August ................. 19 39

It may also be noted that the severe
drought persisted throughout the autumn —
a very abnormal occurrence — and thus
serionsly interfered with autumn sowing.

CROP RETURNS.

The most signal changes in comparison
with the results of the preceding year were
the 26 per cent increase in the yield per
hectare of rye and the 14 per cent decline
for hay. The considerable fall in ,other
root vegetables” was of no great impor-
tance. The preliminary estimates of the
yield per hectare for the principal erops
are (in kilogrammes):

In per cent of

1947 1046 193030 av

Autumn wheat ... 1,292 97 69

Spring wheat .... 1,181 106 71

BYO +evennnennns 1,242 126 81

Barley .......... 1,138 106 77

088 vvverrnnnnnn 1,154 111 76

Peas ............ 1,203 121 83

Potatoes ........ 12,243 106 84

Turnips ......... 18,476 97 71
Other root vege-

tables ........ 14,729 85 67

" Cultivated hay .. 1,940 86 65

fodder units
Total crop ...... 949 103 65

The cultivation of spring wheat has
increased in a remarkable way. The
area cultivated was for the first time
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larger than that of rye, and this in
spite of the fact that the latter had also
increased after many years of continued
decline. An extension can also be noted of
the cultivated areas of oats, potatoes and
sugar beets — for the latter this was due
to the agreements signed between the new
raw sugar factory in South Hime .and
numerous farmers.

The changes in total crop figures since
1946 are provisionally given as follows:
bread grain, 13 per cent rise; oats, 21 per
cent rise; potatoes, 22 per cent rise. The
hay crop declined 17 per cent, owing to
which total fodder units were only 3 per
cent higher than in 1946,

FERTILIZERS.

Apart from the unfavourable weather
the shortage of fertilizers was the main
reason for the low heectare yield of recent
years. The situation was much better this
year, although it was not good enough to
carry out all the plans made for it. This
was largely beeause the shipments contracted
for distribution in the spring arrived
too late owing to the abnormal ice-blockade
in the Baltic last winter. The quantity of
fertilizers to be supplied for the 1947/48
season — much of it has already arrived —
will allow of their much more extensive
use than ever before. The following table
shows fluetuations in their use since 1938
(kilogrammes per hectare cultivated field):

Nifrogen Phosphoric Acid  Potash

Year N P,0 K0,
1938 .......... 2.9 14.7 6.3
1939 .......... 3.1 13.0 6.1
1040 .......... 3.4 5.9 3.8
1941 .......... 4.4 4.8 10.8
1942 .......... 4.2 ’ 0.6 : 6.3
1943 .......... 4.9 0.6 10.3
1944 .......... 3.6 — 8.6
1945 .......... 1.4 - 0.8 3.2
1946 .......... 1.4 3.9 0.9
1047 ......... 2.2 13.8 9.6
1948 (scheduled) 5.9 31.8 12.5

One sign of the radical improvement in
the fertilizer situation is that the rationing
of phosphatic and potassic fertilizers could
be abolished in the autum of 1947; that
of nitrogenous fertilizers has still to be
maintained on account of their continued
shortage. Here it should be noted that the
use of ammonium nitrate is gradually
superseding that of nitrate of lime.



26

One reason-for the prospective improve- '

ment in the supply of fertilizers is that
Finland’s third superphosphate factory will
be completed in 1948. This is to operate
in econjunction with the Harjavalta copper
refinery and sulphuric aeid plant, and
will have an annual capacity of 120,000
tons of superphosphates, a quantity equal
to the joint capacity of the factories in

Kotka and Kokkola. An interesting fact

is that these factories have quite recently
again started to make the so-called Kotka
phosphate instead of superphosphate The
former was very popular in the 1930’s and
requires less sulphuric aecid.

A domestic produection of nltrogenous
fertilizers has long been planned, but no
conerete results have yet been reached.
Finland’s water power resources will be
insufficient to meet future needs even when
all the rapids are fully exploited, and there-
fore nitrogen production will have to be
bhased on imported coke and not on electrie
energy, as first planned. -

- A carbide factory has been built this
year by Kymi Oy. at Voikka., Its annual
eapacity is 10,000 tons of ecalecium cyan-
amide, making mnearly 2,000 tons of nitro-
gen. Production has not yet been started

because of the shortage of lime and electrie |

energy.
ANIMAL HUSBANDRY.

In the past years the main classes of
live:stock have fluctuated in number as
follows '(in thousands):
Young

Year |Horses Cows gattle Sheep  Pigs Fowls
1939 388 1,378 540 . 1,000 519 2,765
1940 356 1,179 359 767 339 2,081
1941 359 1,143 428 717 259 1,964
1942 359 1,081 445 . 678 213 1,415
1943 363 1,072 634 789 263 1,078
1944 358 1,117 726 9656 364 1,082
1945 385 1,121 552 1,016 229 993
1946 404 1,121 537 1,099 254 1,167
1947 404 1,074 478 982 336 1,446

Here it should first be noted that up to
1940 the statisties were based on numbers
registered in the rural communes on Sep-
tember 1; since 1941 the figures show the
position 1n all ecommunes on March 1. The
figures for 1939 and 1940 therefore do not

include the comparatively small number

of animals found in town and borough
communes. Thls change of date from autumn
to -spring is very important because the
live-stock is always largest in theé early

Nos. 10—12, 1047

autumn and then decreases rapidly~with
the seasonal slaughtering. The regular
fluctuations are largest in respect of pigs,
next come sheep and fowls, but they are
noticeable in the other groups also.

The large number of horses registéred
is very noteworthy, especially remembering
the ten per cent reduction of the eduntry’s
cultivated area since 1939. It must be
aseribed partly to the fear of inflation, and
also to the fact that the division'of large
farms into smaller ones necessarily increas-
es the need for horses. Finland exported
16,400 horses in 1947, most of" them to
Russia and the rest to Poland.” =~

The present stock of cattle must be re-
garded as satisfactory under present ecir-
cumstances, although it is obviously too
large for the fodder available for the in-
door feeding season 1947/48. This winter
and spring milk production will no doubt
be smaller than in any recent year, not
only because of the poor hay erop, but.also
because the increasing number of horses,
pigs: and fowls mean a large démand on
the small resources of concentrated fodder.

Higher prices have greatly stimulated the

productlon of pork and eggs, and léss grain
is consequently available for ecattle food.
Another reason for the low milk production
is that cows had so little food from the
sun secorched pastures, and the effects
will be felt throughout the winter. - The
drought also meant a decrease in the. out-
put of AIV-ensiled fodder. -

RICH FODDER.

The poor domestic hay crop has . much
accentuated the already great need for
imported rich fodder. The Government
have -done their best to facilitate imports,
but the difficulties are due not only to the
general world shortage of this commodity,
but perhaps still more to Finland’s lack
of ,hard money”. Argentine, the largest
exporter, demands very high prices; albu-
minous fodder costs 24 marks and bran
14 marks per kilogramme, a fact  which
requires considerable price adjustment pre-
miums from the Government.

In spite of these adverse factors imports
of rich fodder were a good ‘deal higher in
1947 than in the preceding years. Imports
on 1947 are estimated to have been
37 million kilogrammes of oileake, 47
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miltion kilogrammes of bran, and 58 million |
kllogra‘mmes of oats.
. In addition, 18 million kilogrammes of

maize were imported in January—Septem- |

ber, but this had to be used for human
food.. The same applies to that part of the
dats which were rolled.

IMPORTS AND EXPORTS.

The reviving Finnish exports in 1946 and | -
1947 together with higher export prices |

made it possible greatly to increase imports
of farm produce and agricultural accesso-
ries. It is in faet indicative of the low
state of Finnish agriculture that these
imports need to be so large. The following
import figures are for the twelve months
October 1946—September 1947,

YVolume Value
Metr. tons  Mill. mk
Meat, meat products ........ 3,432 307
Bntter ..................... 2,183 488
By L T T P 200 21
Whea.t, ‘grain and flour ...... 102,362 1,478
grain and flour ........ 140,206 2,170
iey, grain and flour ...... 8,571 -120
Oa.ts, grain and flour ...... ... 57,839 722 -
MBi%0 . .oouiinninniiiinnn 20,953 259
Bran . ..cceiiiiiiiiiniiianas 2,689 24
Vegetable and animal fats 11,654 960
Sugar .......cciiiiiiiin 49,006 1,210
Oileake .......ooveeveevenans 20,024 367
Nitrogenous fertilizers ....... 53,529 471 .
Phosphatic ferfilizers ........ 228,680 1,025
Potassic fertilizers ..:....... 82,139 473
Other fertilizers ............. - 8,081 52
HIiOS +rvvverrreneenennnenns 3,490 204
2 L, 2,967 662
: Total 11,103

For the same period exports of farm

produce were insignificant and inecluded,

ifi addition to the horses referred to above,
only cheese, calf-hides and furs. Although
the above 1ist of imports is not complete,
it" represents no less than 28 per. cent of
Finland’s total imports in the same period,
39,636 million marks, and thus is ample
evidence of the present poor position of
Finland’s self-sufficiency in regard to
agricultural products. No accurate figures
are available as to how much of the food

consumed in Finland is at present produced -

within the country, but 60 per cent may
be considered a fair estimate.

WAGES AND PRICES.

The contmumg monetary depreclatlon in
F‘mland is :also refleeted in agriculture.
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The following indices (1937——1939 =100)
 illustrate the movement of prices for agri-
cultural produects:

v Vegetable Animal General index of
ear produce produce  farm produce
1940 .......... 130 130 130
1941 .......... 148 175 165
1942 .......... 175 203 . 193
1943 .......... 205 260 240
1944 .......... 229 313 282
1945 .......... 346 524 459
1946 .......... 482 712 628
1947 (Sept.) .. 483 1,369 1,046

Since September agricultural prices have
advanced considerably in two instances.
On December 1, cereals went up by an

1 average of 4 marks per kilogramme and

milk by 2 marks per kilogramme. This
means that the general index has risen
roughly 15 per cent since September and

| was probably about 1,200 in December.

The rise of agricultural prices has thus

| been much steeper than that of average

wholesale prices, and steeper too than that
of agricultural implements.

_ Despite the present high prices obtained
by the farmers their profits are still very
low. This is chiefly due to the sharp
decline in fertility and a steep rise in
wages.. The extent of the former, and its
reasons-have already been deseribed. Wages
again have risen much more on an average
in farming than for instance in mdustry
In September 1947 wheén the genéral price
index of farm_produce was 1,046, the wage
index for male farm Workers was 906 and
for female farm workers 1,089, the average
being 971. After the general wage advance
which took place in October, men’s wages
rose to 1,161, women’s to 1,406, and average
farm wages to 1,250, No account has been
taken in these mdlces of ‘the children’s
allowances to be paid in virtue of a recent
decision of the Government, as it is not
yet exactly known what they are to be and

. how paid to agrieultural workers; but they

are expected to raise the general index by
4 per cent, or to _about 1,300.

Formerly the relation between prices of
different agricultural products was quite
stable; now that has comple’r,ely changed.

‘The price index of cereals is not more than

611 (433 before the last inerease), but that
of meat and eggs has already sky-rocketed
to 2,000," and even. more. Therefore the
profitableness of individual farms now-
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adays largely depends, not only on the fer-
tility of the fields, but also on how much
high-priced produce they can sell.

THE RE-SETTLEMENT.

Of all questlons affecting the develop-
ment of Finnish agriculture the re-settle-
ment in consequence of the Land Expropria-
tion Act is the most momentous.l) The law
came into foree July 1, 1945, and by the
end of October 1947 land had been surren-
dered and expropriated as follows:

Tilled land ............... 226,700 ha
Pastures .....covveveninnann 26,645 ,,
Reclaimable land .......... 148,136 ,,
Forest land .............. 968,665 ,,
Waste land ............... 26,404 ,,

Total 1,396,550 ha

In the same period the following new
land units were ereated:

Farms Proper .....cceeveeeeeneraceenes 23,710
Mixed farming and dwelling sites ...... 10,949
Dwelling sites .....coveevivnerinnanns 19,205
Building plots ......ccveiiiiiiiiinns, 23,930
Fishing sites ....ceecvveertiinenneonnes - 550
Pasturaes .....cccvvceeceinininaieiiiinnn. 949
Joint ownership forest-lands ............ 15
Others ....iiivvereenniiiaiiiiiiieneen. 1,110
Supplementary lands .....cciiineiiinias 12,899

Total number 93,317
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Farmers displaced from the ceded terri-
tories are the most important eclass of
persons entitled to new land, and an exami-
nation of the re-settlement of the displaced
population reveals, at the end of October -
1947, the following situation in respeet of
farms proper and mixed farming and
dwelling sites, the two types which mean
most for agricultural produetion:

Farms Mixed.

proper estates

Owner by allotment ........... 11,043 3,852

Owner by free purchase ....... 5,985 1,855

Relinquished right to obtain land 1,634 1,199
Refused to sign occupation agree-

MENt . .veiiiiiiii e 1,362 450

Unplaced ........cco00veennnn. 1,476 3,394

Total number 21,500 10,750

As at the same time a further number
of 3,070 expropriated farms and 1,438
expropriated mixed farming and dwelling
gites were still in the making, the re-
settlement of evacuees has reached its final
phase. On the other hand the necessary farm
buildings and the clearing of reclaimable
land are barely properly started.  The risk
of spoiling incaleculable economic values
and in general jeopardizing the profitable-
ness of husbandry make it imperative, even
now, to proceed with the utmost care m
arranging for new farms.

1) As to the provisions of this Aect see article in Nos. 10—12, 1946, of this Bulletin, pp. 22-—26.

- ITEMS.

Supplementary Budgets for 1947. In
addition to the ordinary Budget for 1947
six supplementary budgets. have been
passed by the Diet. Total expen-
diture for the year will exceed that of the
ordinary budget by 17,795 million marks,
the additional income being 6,664 million
in all. The real surplus of income over the
sum of the ordinary Budget, however, is
greater than the latter figure. This is due
to the faect that many income items will
exceed the figures in the ordinary Budget.

*

Bank rates. In accordance with the
décision’ of the Supervisors of the Bank
of Finland the bank rates have been raised

.
by three-quarters of one per cent as from
December 15th. The previous rates, 4 15—
5 14 per cent, have been in force since June
6th, 1947, Thus the present rates are as
follows.

0/

For purely commercial bills at not more /o

than three months’ date ............ 514
For other bills, according to the class

and maturity date ............ ..., 58—614
For loans on security and advances on

cash credit, according to the mnature -

and security of the credit .......... 514 —614
#*

Local elections. These were held on
December 4th and 5th all over the country.
According to the figures available, which
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are still subjeet to minor changes, the
elected local government representatives,
10,637 in all (the representatives in Aaland
not included), are grouped as follows:
6,179 in non-socialist parties, 2,210 in the
Social-Democratic Party and 1,767 in the
Democratic League, the rest having been

elected from among candidates of these two

leftist parties in common. In Aaland the
number of representatives elected was 172,
the majority of which belong to the
Swedish Party. In the local elections of
1945 the total number of representatives
elected was 10,008, Of these, 5,403 belonged
to non-socialist parties, 2,255 to the Social
Demoeratic Party and 2,330 to the Demo-
cratic League. It should be noticed that
because at tlocal elections all candidates
are not grouped according to political
_ parties, ‘this party alignment is but
approximate.
&%

New foreign credits. The United States
has made available to the Finnish State a
credit of 10 million dollars through the
‘War Assets Administration. This is grant-
ed for the purchase of . army surplus
property in the United States, and its
interest is 3 per cent. Redemption will
begin in 1950 and end in 1963.

Federacion Nacional de Cafeteros de
Colombia has granted a credit of 5 million
United States dollars to the Finnish State
for the purchase of coffee in Colombia.
The loan will be redeemed in 1951—1960.
Interest is 3 14 per cent.

%

Floating and lumbering. The results of
the floating season of 1947 were not quite
good except in North Finland where the
target was nearly reached. In the other
parts of the country the shortage of water
much hampered the fleating, and only a
little more than 70 per cent of the target
was reached. .

As previously stated (in Nos. 4—6, 1947
of this Bulletin), forestry has been free
from all trading control since June 1st,
1947, and therefore no official target was
set for this season’s lumbering. According
to estimates, however, fellings of 45 million
cub. metres seem possible, and are being
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altempted. (For the two previous seasons
the targets were 53 and 52 million cub.
metres.).

According to information available at the
beginning of December it seems probable
that the quantities aimed at will be reached
except in firewood, yet the general shortage
of man-power also hampers Ilumbering,
because in addition to the 80,000 men al-
ready at work there is need for about
25,000 more.

¥

The merchant fleet. At the end of 1947
the merchant fleet totalled 644 vessels
(489,966 gross reg. tons) the increase
during the year having been 95 vessels
(160,208 gross reg. tomns). On the
eve of World War II the number of
sea-going vessels — 500 gross reg. tons or
more —was 284 (593,800 gross reg. tons),
and at the end of the war only 125
(220,290 gross reg. tons); at the end of
1947 they numbered 193 (428,138 gross
reg. tons).

*

Proposed bank merger. The management
of Helsingfors Aktiebank — Helsingin
Osakepankki has suggested to Oy Pohjois-
maiden Yhdyspankki — Ab Nordiska For-
eningshanken the amalgamation of these
two banks; this is because the inflation has
lowered the value of the funds and the
deposits of the banks. Constantly rising
wages, other expenses and high taxation
lower the possibilities of the banks to
grant credits, making rationalization
measures necessary. The management of
Pohjoismaiden Yhdyspankki has agreed to
the suggestion. The two banks will operate
on a ecominon account as from January 1st,
1948, The final decision will be made at
the meetings of the shareholders of the
two banks.

&

Bank of Finland Monthly Bulletin. This
Bulletin, which has been published quart-
erly for two years will appear as six double -
numbers in 1948, The itable of contents for
1946 and 1947 is distributed with the
present issue. :

*
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