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THE FINNISH MARKET REVIEW. 

THE MONEY MARKET. 
The state of the money market beewme s.tiH 

tighter in 'bhe course of OctO'ber and the early 
pa-rt olf Nov€llDlber. Building corrttinued to 
neces.sitate appa'OOiaJble credits, -as it is, of course, 
II!art desil1whle that work on partly completed 
buildings Mould Ibe interrupted, and very large 
demands were made on It'he banks by the heavy 
imports. As the hllJSli:ness 'Woorld failed t'O respond 
.sUlflficiently t'O the :first w.arning given by the 
Bank of Finlrund, the latter !found it necessa'ry 
,t'O give another wa-rning. This 'Occurred 'On 
N'O~-em!ber 15th, 'WIhen cthe bank rate was rati..sed 
:imother 1h %, so 'bhat the low-est rate is now 7 %. 

The credits gr-anted by the Joint Stock bank.s 
incl'eased ,during October ,by 95.6 million marks 
oompared wffith only 9.4 millions during the s-ame 
m'Onth larsi yea'T. Dep'Osits, indeed, showed a 
ri,se of 12.5 million marks, but the inCl'eare 
referred 90lely ,t'O short.,ter.m money, while on 
the 'oontrary a'ctual deposits were reduced by 
52.2 millions. It must, hOlWeveI', he noted that 
it is quite eust'Omary for the banks' deIJOS'its to 

fall otff slightly in ()ctOlber. In any case it may 
be satid th'at IDle stringency in the P'Osrition 'Of 
the Joint Stock hanks lWas not incre!l.8ed during 
'Octoiberto the same extent as durjng the 

Municipal Mortg.a-ge Ba'nk (Finland Residentiad. 
Mortgage Rank) whioh received its new foreign 
bond loan 'towards tJhe end of the month. The 
g.ro.wth of re-discQlUnt.s and 'the' wjthdrawal of 
the lhankis' foreign balt81nces indicate, n.everthe­
less, ihow tight -the market is. 

The indebtedness of the Jo·int Stock banks 
towards foreign countries WIllS only Slm'gh.t1y 
increased, 'but t8IS their foreign ibalances dropped 
appreciably, the net iudebtedness rose t81gatin. by 
64.1 million marks t'O 244.7 mi:lmons. A year 
ago the Joint Stock !hanks had a net credit 
halance ,wbroad ,amounting to 118.4 mill-ion 
marks. 

The posim'On OIf the BanT.: of llinland became 
a little e8Jsier during Octolber. The r€Serve 'Of. 
foreign ,currency rimcreased by 82.3 million 
marks, the notes in ciroulation feM off by 59.6 
mi:lli'OIllS and re-diso'Ounts by 15.9 minions, but 
direct credits rose shlghtly and the reduction of 
the mote reserve continued. The first week in 
N av-ember -als'O shows that the desired defin.ite 
turn of t,hetide towards ea:sier times has not 
yet set in. The direct credits glranted by the 
Bank od: ,Finland were, indeed, reduced t'O a 
sl.ight eXltent, but re-disooounts hounded up by 
107.2 million mar.rks to 569.0 millions and thereby 

previl()us mon.tzhs. This is, of oourse, oonnected reaehed a level that has not been surpassed 
with <the circumstance that pwrt 'Of the banks'. since June, 1924. AJ.tihough the reserve 'Of 
huilding credits were traILSIferred to the f,'Oreign currency [ucreased somewhat and the 

• 
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nmes in· ci:reulati-on ,fell off, the .note reserve 
w.as rednooed in oonsequence by 37.8 mill~on 

marb to no 'more than 240.6 millions. The note 
reserve .has :not been so low since June, 1924. 

The difii'Clllt state of the money market is 
al~o illustrated 'by the continued ftall in pl'lices 
on the Stock EXlChange. The number of pr<>test­
ed bills, .too, their tota.l value and the number 
of bankruptcies have shown a marked ,tendency 
to rise during recent months. 

The level of prices h·1I:S not expel'lienced any 
great clmnges. The wholesale price index 
remains unaltered at 146, though the individual 
indices record oonsideraJble disloca·tion, and the 
oos.tOlf liva.ng index ,rose 5 p'Oints to 1,254, 
mainly as ·a resUll,t 'Of the rise !in the price of 
foodstuffs. 

TRADE AND INDUSTRY. 
F.oreigntrade is stJihl very lively. Imports, at 

a value of 885.3 million marks, rewc'hed a higher 
mgure 1Jhan ever ;bef-ore during a i31ingle month 
and eX<leeded ·the correstponding figure for 
October, 1927, by 276.5 miLLion marks or 45.5 %. 
Exports were aJ&0 la~r than during the same 
month las·t year, ;but the increase only represent­
ed 64.9 miJ.lion 'l'D8Il"ks or 9.6 % and at a value 
of 740.2 mirllions they were appreciably bel-ow 
the value 'Of i-mpor.ts. F-oreign tl'!ade wh,iClh 
usually ·shows no incO'IllSideralhle surplus of 
exports for Octolber, resul.;ted on t·h.is oooasa."On 
in a surplus of imports amounting to 145.1 ma.l­
lion markis. 

For the ten completed months of this year the 
balance 'Of tr.a.de showed a surplus of imports ()If 
1,569.0 mini'on marks. This heavy adverse 
b8.lJ..ance is prinC'ip,ally a result of the a;bnormal 
size of imports, while expor.ts, though slightly 
less <than Last year oOWling to the reduction in 
timber shipments, are considerably in excess of 
the resuLts attained in an previ-ous years. 
Ii the imports are examined group by gro~, 

it will be found that pr,actically all contributed 
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to the increase recorded by 1lhe statistics foOr 
October this year in OOInpamon with last year. 
The graw,1!h of imports is espooiaHy signifa.<lant 
in r.6glard to cerealls, cattlef.ood and seed, a 
natural consequence of the poor harvest. But 
colonial produce and v,arious kinds of textiles· 
and other articles of consumptiOlD. were als·o· 
imported to consideralWy higher amount.s. The 
same applties to goods intended for the invest­
ment of capital, such ·as metals, machinery. 
minerals and moons of transport. 

Sales ofswwn timber tfor delivery before the­
end of this year were very lively during October. 
The totwl quantity of StIlwn goods SQld by the 
end of October is estimated a·t 1,060,000 stand­
ards, a ,figure that ois aJbout 130,000 stds more 
than a month oorlier. Last year the tota~ sales 
at the same date ~ounted, .it is true, to 1,200,00() 
stds, ·but that oonsrtituted a record year; in 192~ 
the quanmty sold w.a.s only 970,000 stds. The· 
larger exporters have st1lJCk to their determina­
ti-on not t'O grant tany bigger reductiOOlS than 
were demanded iby higher freights, but some· 
owners of smaHer &wwmi.lls have gone a bit 
further, especially when it wws a case of 
unfavour.wble ·ws.sortJnents. The remaining stocks. 
are estima.ted at "Only aIbout 100,000 s·tds and it 
should not prove difficult ,to dispose of this. 
quantity. 

THE LABOUR MARKET. 
The customa.ry seasonal unemployment is: 

begiIllD.ing to make itself felt ,by degrees, 800 far,. 
how.ever, 'in rather moderate proportions. Some­
labour disputes in indUSltrial undertakings have· 
been settled satis-fa.ctori.Iy, but the dockers' strike· 
remwin.s s.tubibornly tin its former phase, i. e. 
the etrike proceeds officially, supported by the­
action, ior instaIltCe, of the docke1'l'! in Swedish 
ports, but at the same time the loading and' 
discharging of vessels goes on quite n-ormally­
and no lon.ger causes the trouble experienced .. 
when the strike f~r.st broke out . 
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STATISTICS. 
I. - BALANCE SHEET OF THE BANK OF FINLAND. 

11 1927 I 1928 
11 Mill. Fmk 1 ____ . __ .Mil_·_I_ •. _ Fm_k __ ,--__ _ 

11 15/11 I 23/10 I :n/l0 I 8/11 I 15/11 

ASSETS. I li I I 
I. Gold 'Reserve .................................... I 318.7 306.6 306.5 306.2 

11. i~= ~~~~~~~.~. ~.r~~~ .~~~~.::::::::: . 13g:::; 5~~:: 6~:! 6:t~ 
Foreign Bank Notes and Coupons .................. 'I 1.3 1.7 1.8 1.7 
Inland Bills •• :.................................. 599.5 1 234.6 1 208.4 1 293.4 

Ill. Loans on Securtty •.................... ;......... I 32.5 54.4 5U 5U 
Advances on Cash Credit ..•........•...... . . . . . . . . 94.5 120.3 121.9 129.8 

- - -
- - -

306.0 I 
710.2 
37.1 
1.4 

1329.8 . 
53.9 

129.8 
Finnish State Bonds in Finnish Currency .......... I 108.7 
Other State Obligations 1) ••••••••••.•••.••••••••• 12.0 
Bonds in F~~ Currency ....................... 240.4 305.5 

• • FinniSh • • ...................... ·1 13.2 57.3 
297.5 305.0 305.3 
57.3 57.3 57.3 

Bank Premises and Furniture .................... 12.1 12.1 12.0 12.1 12.1 
I Sundry Assets ................ ~ ............. _._ .. _._. +.1 _...;4;.;.7';...6-Jir-_=---;,...---..;.;~+---.;;;.;.;...--+-_....;1_6._31 11 21.3 89.8 46.0 

Total 2894.6 2959.4 2729.0 2881.5 2939.0 

LIABIT..ITIES. 

I 

1431.6 Notes in cir.culation ••.......•.. , ................... . 

~afts~::&r:~~. ~~. ~.~~~ ................. I! 10.7 
Balance of Current Accounts due to Government ...... 344.7 )) .» )) )))) Others ......•..•• I 122.1 

1513.3 

8.5 
99.7 
79.6 

1539.3 

31.S 
150.7 

89.1 

1517.4 

7.9 
298.7 
88.8 

Foreign Correspondents............................ 3.3 5.5 6.1 2.8 
Credit abroad .................................... )' 114.6 

Stm4iY Accounts ............•...........•........ 114.0 23.2 61.6 15.'1 

ReServe Fund ....................................... 240.5 357.1 357.1 357.1 
Bank Premises and Furniture.. . . . . . . . . . . . . . . . . . . . . . . 12.0 12.0. 12.0 12.0 

1489.1 

8.4 
324.1 
110.6 

3.3 
15.4 

500.0 
357.1 
12.0 

139.4 

Capital ••••••..................................... '/1 500.0 50b.o 500.0 500.0 

~ less Expenses.............................. I 101.1 130.1 134.3 138.6 
-To-tal~II~28~9~4.-6~11-2-7~29-.0-+1-2-8-81-.5~1--2-00-9.-0~1--2-95-9.-41 

') Balance, free of Interest, of the reimbursement!. ",blch according to a resolution of the DIet the Government makes to the 
Bank of l!'lnland for specllll Russian lIabIHtIes, already wrlmm off. 

2. - NOTE ISSUE OF THE BANK OF FINLAND. 

I 
11 

1927 

11 

1928 
15/11 23/10 1 

:n/l0 I 8/11 I 15/11 

RIGHT TO ISSUE NOTES: I 
Gold Reserve and Fore!gn Correspondents •........... 1678.3 870.4 989.6 997.2 1016.2 
Additional Right of ISsue •................••.••.. I 1200.0 1200.0 1200.0 1200.0 1200.0 

Total 2878.3 2070.4 2189.6 2197.2 2216.2 
USED AMOUNT OF ISSUE: 

Notes in circulation ••...•.......••.....•.......•.. 1481.6 1513.3 1539.3 1517.4 1489.1 
Other Liabilities parble on demand •••.•••..••... 609.4 216.5 338.8 413.9 461.8 
Undrawn Amount 0 Advances on Cash Credit •...•. 27.3 34.7 33.1 25.3 25.2 

Total 1 2068.3 
1 

1764.5 I 1911.2 1956.6 I 1976.1 
NOTE RESERVE: 

I 1 i 
1 

Immediately available •....••...•.•...•.••••.•....• 265.3 305.9 278.4 240.6 
1 

240.1 
Dependent on increased supplementary Cover •••••• 544.'1 - - - -

Total 11 810.0 11 305.9 I 278.4 I 240_6 I 240.1 

Grand total IL 2 878.3 " 2070.4 I 2189.6 I 2197.2 2216.2 

Bank Rate Binee NOfJember 16 1928, 7 0/0. 
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End 
of 

Month 

Jan. 
1 Febr. 

I Much 

I~ 
June 
July 
Aug. 
Sept. 

! Oct. 

1 

Nov. 
Dec. 

3. - BANK Of fINLAND. NOTE CIRCULATION AND fOREIGN CORRESPONDENTS. 

1I Note 'Ciruulation i' Foreign Corr8lpondents ' ) ! End 

11-1913'-I--1926 i'-:MiI-~~-~~l'- 1928--- ~~~:e~t 11913 1 1926 I Mi:~'2:i 1928 i M~:e~t I M:!th 

11 , I' "I" I I1 I: [117.5]1 [1309.3J ,'. 1I [60.41 ! [1408.0] I I i, 
' 114.4 i 1291.6 I 1330.4 1502.8 - 11.6 'I 55.1 I 1360.8 1047.61 1311.6 - 48.2 J&ll. I 
' 119.6

1

1349.9 1446.6 i 1592.6 + 89.S I 53.7 11226.6 1126.6 1201.7 I -109.9 Febr. 
116.0 1385.8 1472.8 i 1643.9 + 51.3 L 53.6 1182.2 1185.3 i 1076.7 -125.0 March I 
110.6 1361.8 1447.3, 1618.7 - 2425 .• 29 ;1'/ 49.6 : 1073.1 1096.3 11 935.0 I - 141.7 1 April 
118.2 , 1319.7 1411.3: 1575.s 1 - 48.5 948.0 973.9 784.3 - 150.7/

1 

MiLy , 
114.9 ,1297.7 1398.5, 1585.4 ; + 9.6 I 48.7 I 899.9. 901.4 1 712.5 1 - 71.8 June \' 
109.9 '\1289.4 1376.6 1542.7' - 42.7;, 52.1 890.1 914.4 673.7 - 38.8 July 
109.4 1295.9 1413.5! 1564.9 'I' + 22.2 ji 51.9 1 972.2 1095.2! 616.1 11 - 57.6 11 Aug. 
112.0 1334.5 1476.2! 1598.9 + 34.0 11 58.5 : 956.1 1230.8 i 600.8 - 15.31 Sept. 
109.2 I' 1327.4 1483.0: 1539.3 ! - 59.6! 64.9 i 901.0 1324.5 683.1 I + 82.3, Oct. 
112.3 1295.6 1446.6! i! 62.9 I 1006.3 1390.1 1 I il Nov. 
113.0 : 1345.7 1514.4 i ,I 58.5 I 1082.4 I 1359.8 I1 Dec. 

') Credit balances with foreign correspondents. Including the Credit abroad, which amounted to 256.2 mU!. mk. up to January Slat, 
1926, 114.6 mill. mk. up to April 14th, 1928, and was then discontinued. 

End 
of 

Month 

J&ll. 
Febr. 
March 

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

4. - BANK OF FINLAND. ORDINARY COVER, NOTE RESERVE AND HOME LOANS. 

Ordinary C0V:I!~ il Note Reserve--" '--T Home Loans') :,--

1926 i~~;;~i 0~;~~~!:ntbiY-lil,192' 6 119;}i~I'-\:;:-I'-Mo~thlY i'I-19261"-'1'-92~;I.l:;:--I--M;;;;thlY-I;1 M::h 
I Movement Movement I : ' Movement 

[64.80]' j ;[763.4] I I ~478.9] I [I' 
81.35 75.72 75.091' - 2.95 '809.5 735.21 623.01- 73.9 477.7 627.0 850.2 + 39.9 ! J&ll. 
78.15 78.36 75.05 - 0.04 761.7 776.3 661.6 + 38.6 567.1 637.5 913.6 + 63.4 Febr. 
76.93 80.43 72.081' - 2.97 731.s 804.6 621.0

1 
- 40.6 600.5 604.6 952.3 + 38.7 March 

76.75 79.36 67.98 - 4.10 767.0 806.9 585.6 [ - 85.6 594.8 698.91082.1 + 79.s April 
73.94 77.42 63.171 - 4.81 733.5 782.1 520.71 - 64.8 623.3 721.21079.7 + 47.6 :May 
69.19 72.89 59.13 - 4.04 640.6 722.3 462.1'.....:.... 58.6 735.4 778.21186.2 +106.5 June 
73.59 73.64 59.32 + 0.19 ,748.9 737.2 490.31 + 28.2 649.6 775.81136.9 - 49.3 July 
75.74. 77.01 53.79

1 
-5.53' 767.7 749.1 369.9 -120.4 596.7 729.41276.2 +139.3 Aug. 

i

1

74.42 78.85 51.00 - 2.79 : 737.4 758.5 299.71 - 70.2 1602.7 696.51359.7 + 83.5 Sept. 

1

69.14 75.82 52.69, + 1.69 ',637.9 661.9 278.4' - 21.3 653.9 697.41 384.7 + 25.0 ' Oct. 
73.221 81.42 1 il 696.61 796.s ' I1 672.21 755.81 Nov. 
74.48 78.04 il 704.21 696.9: 654.3 810.3 I Dec. 

') Inland Bills, Loans on Security and Advances on Cash Credit. 

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

End 
of 

Month 

Jan. 
Febr. 
March 
Aril 
~y 
June 
July 
Aug. 
Sept. 
OCto 

I Nov. 
Dec. 

11 1 'I -, - ·'1\ :1 Redlsoountad Bills 1) 'I Balanoe of Cunen& Aooounu 'I Balanee of Curren& Aeeounta due ' 
, due &0 Governmen& to o&ben than Governmen& 

, ~~ ~ ~~ I ~~ :1 

End 
of 

Month 
IIull3 : 1927 1 1928 : ~!:~t 1/1913 \1927 11928 I ~~!:~t 1191311927 1 1928 I ~~~~~t 1 

I 

[12.2]! [87.oj 
14.2 ' 04.7 
15.5 22.4 
18.3 8.7 
17.5 8.2 
23.1 I 18.2 
20.3 40.5 
17.3 53.3 
16.7 33.3 
16.0 15.7 
13.61 27.2 

I' 14.7 37.3 I' 
,I 15.2 55.2 

1 
j' 1 \1 I I11 f23.1] [308.4] , , ,[4.7] [86.6] 

38.1 - 17.1 i 20.1 181.9 394.3) + 23.0 ,I 4.9 137.0 86.7 - 9.4 
32.7 - 5.4:1 17.7 196.s 231.7 -162.6 I1 3.6 65.5 34.5 - 52.2 

J&ll. 
Febr. 

17.0 - 15.7 I, 20.1 165.6 35.4 -196.3 1 4.3 86.5 86.0 + 51.5 
3.0 - 14.0 'I 22.5 99.5 59.1 + 23.7 I, 3.6 95.9 109.1 + 23.1 

23.2 + 20.2' 17.7 44.5 36.3 - 22.8

1

1 3.4 76.3 73.3 -35.8 
103.6 + 80.4 '11 18.2 1 62.6 74.3, + 38.0 4.4 66.0 8.5 - 64.8 
139.9 + 36.3 i 19.0 I 62.5 57.9 - 16.4, 5.2 91.5 19.7

1 

+ 11.2 
359.5 +219.6: 18.1 131.0 67.4 + 9.5 'I 4.5 148.8 53..6 + 33.9 
477.7 +118.2 '1'117.9 229.5 84.4 + 17.0 I 4.8 118.7 60.4 + 6.8 
461.8 -- 15.9 27.3 306.2 150.7 + 66.3;: 4.7 198.5 89.1 + 28.7 

1 
I1 28.1 1 831•1 / :1' 4.3 I 166.6 'I' 
, 20.7 371.31 I i 5.7 I 96.1 

March 
April 

1 :May 

I 
June 
July 

I 
Aug. 
Sept. 

I ~· Dec. 
The figures in brackets [ ] indicate the poeltlon at the end of the previous year. 
') Included ,In home loans, see table 4. Bedlsl'Ounted Bills for 1913 according to Finland's OffiCial Statistics VU, D, Bank 

~tatlBtillll, for 1927 and 1928 according to tbe monthly balance sbeets of the Bank of Finland. 
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6. - RATES Of EXCHANGE QUOTED BY THE BANK Of fINLAND. MONTHLY AVERAGE. 

11 

1I 

Yearly averala 1/ ____ 1927 11 . - 1928 Parity 
11 1926 I 1927 I August I September I Octobe;- Aug~t -or-september I October 

! 

39:70
1 

; 

New York 39:70 39:70 39:70 39:70 39:70 39:70 39:70 39:70 
London 193:23 193:02 193:09 193:08 193:09 193:34 192:84 192:64 192:66 
Stockholm 1064:07 1063: 75 1065: 80 '1066: 28 1067:60 1069: 79 1063: 93 1063:48 1062: 74 
Berlin If 946:84 948:52 946:08 945:87 946:31 948:35 948:04 947:16 946:93 
Paris i! 155:66 129:82 156:68 156:50 106:50 156:50 156:- 155:64 155:50 
Brussels li 662:16 654:29 555:57 555:- 055:- 555:- 554:48 553:60 553:-
Amsterdam ,! 1696:99 1594:38 1593: 93 1592: 89 1592: 21 1596:19 1594: 56 1593: 04 1593:30 
Basle I 766: 13 768:46 765:94 766:35 766:31 766:73 765:30 765:30 765:04 
Oslo 1064:07 890:62 1036: 71 1031:83 1047: 81 1047: 46 1061:20 1060:- 1059: 78 
Copenhagen 1064:07 1044:40 1062: 70 1064: 85 1063: 75 1064: 96 1061: 20 1060:- 1059: 78 
Prague 804:64 119:- 119:- 119:- 119:- 119:- 119:- 119:- 119:-
Rome 208:97 157:44 206:38 217: 74 217:58 218:23 208:89 208: 60 208:41 
Revai 1064:07 10:68 10:67 10:65 10:65 10:"66 111)1066:- 1065:28 1065:-
Riga 766:13 766:61 766:48 766:22 767:- 767:- 770:- 770:- 769: 81/ 
Madrid 766:13 1)623: 86 686:06 682:78 688:85 694: 81 665:93 663:80 649:19 

1) Begular quotation on Madrid commenced on April 17th, 1926. 
~) From January lit 1928 the quotation on Bewl concerns 100 Eeati crowns, whose parity Is given above. 

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

~Ofll Ourran& Aaaounb 1) 11 Dapo.IU") /1 To &al 

11 

Monthly 11 End of Mill. Fmk 
11-

MIll. Fmk MIll. Fmk MoYement 
Month 1 1913 I 1927 1 1928 1913 I 1927 I 1928 I 1913 I 1927 I 1928 1927 I 1928 Month 

[54.3] [1452.8]1 [591.0] [4648.6] [645.3] [6101.3] 
I ~ Jan. 67.9 1655.3 1769.6 596.9 4735.1 5417.6 653.8 6390.' 7187.1 + 289.11 +205. Jan. 

Febr. 54.8 1524.8 1682.0 699.6 4817.8 6526.0 654.4- 6342.7 7208.0 - 47.7 + 20. Febr. 
March 56.8 1050.5 1850.2 603.3 4930.1 6649.0 660.1 648l.6 7499.2 + 137.8 +291.2 March 

.~ 64.3 1614.7 1803.8 603.3 - 4992.3 6701.7 657.6 6507.0 7505.6 + 26.4- + 6.31 ~ 
! ¥ 05.8 1641.3 1905.40 601.6 4996.3 6703.8 657.4- 6537.6 7609.11 + 30.6 +103.7 ¥ 

June 55.6 1576.8 1930.9 609.7 6119.6 5876.4- 665.3 6696.' 7807.3 + 158.8 +198.1 June 
. July 66.7 1895.6 1861.4- 613.3 5137.8 5882.7 669.0 7038.3 7744.1 + 336.8 - 63.2

1 

July 
Aug. 67.7 1928.11 1808.4- 615~8 6187.7 5851.0 673.6 7115.8 7659.4- + 82.6 - 84.7 Aug. 

! Sept. 67.8 1789.3 1802.8 612.8 5211.7 6810.4 670.7 7001.0 7613.11 -114.8 - 46.2
1 

&pt. 
oct •. 69.7 1768.5 1867.6 611.7 516U 5758.2 671.4. 6932.6 7626.7 - 68.' + 12.6

1 

OCt. 
Nov. 58.1 1713.8 606.3 I 6164.1 1 663.4 6868.0 - 64.6 Nov. 
Dec. 64.6 1694.8 619.2 6286.7 673.8 6981.6 + 113.6 Dec. 

Tables 7~ according to FlDland's Offlolal Statistics VII, D. Bank Statistics. The figures In brackets [ ] Indicate the position 
at the end ot the previous year. -

I) Actual current acocunts and home correspondents. - ') Deposit acocnnts and savings accounts. 
• In the tables 7~ I\Iortpge banks are not included. 

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

Inland Bill. I LoaDS and Overdrafts 1) 1 Total 

1\ 

¥onthly 
End of MIll. Fmk 

I 
HIll. Fmk 

\ 

MIll. Fmk Movement End of 
Month I\Ionth 

1913 I 1927 I 1928 1913 I 1927 I 1928 1913 I 1927 I 1928 11 1927 I 1928 

Jan. 
[283.7] [2246.7] 

2623.6 
[453.3] [4844.8] [737.0] [7090.5] 

Jan. 290.2 2242.6 459.8 4956.2 6655.6 760.0 7198.8 8279.0 +108.3 +161.B 
Febr. 292.1 2266.'1' 2702.1 466.4 4984.6 581l.9 757.5 725L3 8614.0 + 62.5 +235.0 Febr. 
March 294.7 2334.1 2817.1 467.2 6041.7 6991.0 76l.9 7876.8 8808.1 +124.6 +294.1 March 
A '1 298.1 2378.' 2915.6 472.8 6122.2 6047.6 770.9 7600.6 8963.2 +124.8 +155.1 Aril 
~ 301.4 2473.1 3086.0 478.5 6229.3 6209.6 779.9 7702.4 9295.6 +201.8 +382.4. ~~ 
June 297.1 2607.6 3126.' I 474.9 5316.5 6303.6 772.0 7823.1 9430.0 +120.7 +134.4-I June 
July 289.0 2 591.4 3 131.0 1 470.1 6360.1 6327.3 759.1 7951.5 9458.3 +128.4- + 28.3 I July Aug. 281.3 2 581.8 3 079.6 472.3 6372.8 6383.4 763.6 7954.7 9463.0 + 3.11 + 4.7 Aug. 
Sept. 278.4 2 668.3 3 092.51, 470.5 5404.5 6528.4- 748.9 7972.8 9620.9 + 18.1 +157.9 1 Sept. 
OCto 278.1 2533.6 3156.1

1

1 477.7 6448.6 6560.4 756.8 7982.1 9716.5 + 9.4 + 95.6 Oct. 
Nov. 276.9 2495.3

1 
473.' 6570.3 749.3

1 
8065.6 11+ 83.4- 1 I NQv. 

Dec. 274.1 2676.8 469.3 5641.0 743.4 8117.8 +62.11 Dec. 
.) Home loans, cash credits and home correspondents. 
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9. - POSITION OF THE JOINT STOCK BANKS TOWARDS FOREION COUNTRIES. 

-~I Credits 1) I Indebhdness") ~ ... _(+l .......... " 
EndJ 

debtedn ... (-) Monthly Movement 
Mill. Fmk 

I 
Mill. Fmk MIll. Fmk 11 of Net Claims 

Month Month 
1913 1 1927 1 1928 1913 1 1927 1 1928 1913 1 1927 1 1928 - 1927 1 1928 

[32.9] [270.9]1 [15.7] [321.9] [+ 17.2] [- 51.0]1 I Jan. 30.1 372.4 405.1 14.7 316.6 363.9 +15.4 + 55.8 + 41.2 + 106.8 + 34.1 Ja.n. 
Febr. 30.4 308.1 280.0 17.2 325.1 357.7 +13.2 - 17.0 - 77.7 - 72.8 -118.8 Febr. 
March 27.8 223.7 244.1 17.6 353.8 380.1 +10.2 -130.1 -136.0 -113.1 - 58.3 March 

~ 26.7 223.0 201.5 23.1 354.9 420.6 + 3.6 -131.9 -219.1 - 1.8 - 83.1 tt: 27.5 202.2 183.9 27.7 370.8 515.5 - 0.2 -168.6 -331.6 - 36.7 -112.6 
June 32.2 214.8 195.3 26.0 359.0 501.' + 6.2 -144.2 -306.1 + 24.4 + 25.6 June 
July 40.9 377.6 211.9 19.7 320.5 457.8 +21.2 + 57.1 -245.9 + 201.3 + 6O.s July 
Aug. 50.5 436.9 29l.4 16.1 326.0 432.11 +34.4 + 110.9 -140.8 + 53.8 +105.1 Aug. 
Sept. 52.1 

.. 4.31 
278.9 15.6 355.9 459.6 +36.6 + 58.4 -180.6 - 52.6 - 39.8 Sept. 

Oct. 53.8 475.1 218.6 20.1 356.7 463.3 + 33.7 \ + 118.4 -244.7 + 60.0 - 64.1 oct. 
Nov. 50.5 I 390.9 20.3 I 372.1

1 
+ 30.11 I + 18.8 - 99.6 Nov. 

Dec. 49.6 366.5 16.11 359.4 +33.3' + 7.1 - 11.7 Dec. 
The flguree In brackete [ ] Indleate the position at the end of the previous year. 
') Balancee with forelsn correepondents and forelin bills. - ") Due to foreIsn correspondents. (85-95 % foreIsn deposits In Fmks.) 

IO.-POSITION OF THE BANKS TOWARDS FOREION COUNTRIES. 1) 11. - CLEARING.2) 

~
et Claims (+) and Net Indebtedn ... (-) I Monthly 

End of MIll. Fmk Movement 

. Month 1923 I 1924 11925 I 1926 I 1927 I 1928 11i~e: 
1927 I 1928 

Number I Amount I Number I Amount 

Month 

~ I' 1 I ~ Jan. -169.~ 40.9 + 323.1 +1 026.0 +1 075.~ +1277. - 18.9 -- ~ 113277 1 628.8 135 705 2 163.9 Jan. 
102 953 1 558.3 124 915 1 980.7 Febr. 
120 sas 1727.1 143948 2225.4 March 
118394 1750.4 139021 2 007.61 ~ 
125 701 1 737.8 140303 2149.3 Y 

Febr. 166.9+ 2.2+ 344.1+ 961.8+1053.6+1050.9 -226.5 
March -185.4- 25.5 + 297.4 + 921.11 + 988.2 + 853.8 -197.1 
April 261.3-161.4 + 571.4 + 768.6+ 886.0 + 731.1 -122.7 
M8.y -335.2-222.6+ 503.6+ 596.3+ 733.8+ 468.4 -262.7 
June ~394'2_387'4 + 446.5+ 582.0+ 682.0+ 437.81- 30.6 

1 July 472.1-122.9 + 545.5+ 655.e + 919.9+ 483.0 + 45.21 
Aug. 552.0-179.6 + 559.6

1

+ 794.0+1156.9+ 545.7 + 62.'1 

117190 1 604.1 163 948 2 186.71 June 
120 602 1 812.8 136 949 2 010.5\ July 
114635 1 605.1 125 467 1 795.0 Aug. 

Sept. -585.8-198.1 + 658.4+ 785;7+1238.8+ 492.91 - 52.8 
Oct. 389.3- 98.0 + 960.4 + 748.2 +1386.9 + 473.6/ - 19.3 

125 791 2045.8 134 391 1 999.0
1 

Ser. 
140 414 2 271.0 158921 2440.4

1 

Oc 
Nov. 141.111+ 11.8+ 995.9+ 842.5+1337.\11 i 
Dec. 128.0 + 229.3 +1049.11+1024.6 +1296.31 [ 

137 208 2165.3 I Nov. 
143685 2249.6 Dec. 

114tID 70312U56.811 1 11 TotAl 
1) The figures Indlcate the position towards forei8n countries of the Bank of Flnland (balancee with forelsn correspondents and 

forelsn bills are taken Into account as well as eredlts due to forelsn correspondents) and of the Joint Stock Banks (net cJnImII or net. 
Indebtedness; Bee table 9 -above). 

I) Indleatee the clearing operations joined by 12 Joint Stock Banks both at the Head Office and five Branch Offices of the Benk 
of Finland. 

12. - DEPOSITS IN THE SAVINGS-BANKS. 

In tbe to_ I In iIIe IIOUURy 
11 

To la J 
1I 

Monthly 11 

r End of 
End of Mill. Fmk MIll. Fmk Mill. Fmk 

11 

Movement 
Month 

1 11 

I Month 
1926 1 1927 1 1928 1926 1 1927 1 1928 1926 1 1927 1 1928 1927 1 1928 

1 200.2 1 521.5~ 1155.3 
I 

I 

1' 1 
+105.~: Jan. 972.11 1 372.0 1 Er90.~: 2127.5 2572.8 3 211.8~ + 65.3 Jan. 

Febr. 986.6 1 223.3 1 549.9*11174.11 1400.9 1 718.5 2160.7 2624,2 3268.41 + 5U + 56.8 Febr. 
March 1004.1 1256.3 1582.0* 1192.1 1429.6 1751.8* 2196.11 2685.9 3334.4* + 61.7 + 66.0* March 

~ 1 016.7 1 276.6 1 596.3* 1 208.1 1457 .. 0 1784.0* 2224.8 2733.6 3380.9* + 47.7 + 46.5* ~ 1 025.8 1 289.4 1614.9*i 1 223.4 1 480.9 1809.3* 2 249.2 2 770.3 3 424.2*1 + 36.7 + 43.3* 
June 1032.6 1300.0 1625.3*11219.3 1480.8 1806.5* 2251.81 2780.8 3431.8*, + 10.5 + 7.6* June 
July 1045.8 1315.1 1644.8* 1221.2 1493.3 1815.1* 2266.8 2808.4 3459.9*1 + 27.8 + 28.1* July 
Aug. 1 007.. 11l31 .. 1 661.1'1' "8., 1 ..... 1 808...) • "a. I .82a. 3469.4* + 17.8 + 9.5* Aug. 
Sept. 1 062.. 1337.' , .... '1 ""'.. 1 497.' "''''''1 • 280~ ..... , 3479.9* + 8.9 + 10'1 

Sept. 
OCto 1070.0 1352.1 1687.9* 1222.0 1510.3 1800.2*1 2292.8 2862.4 3488.1* + 27.3 + 8.2* Octo 
Nov. 1088.1

1
1369.1

1 
1237.0 11524.6 I 2320.1 I 2893.7 + 31.3 Nov. 

Dec. 1169.3 1466.8 1338.2 1639.01 1)2507.5 1)3105.81 +212.1 Dec. 
DeposIts In the Savings Banks, including long-term deposits and current acoounts, aecordInl{ to figures supplied by the Central 

Statlatlca1 Office. 
') Increased by 172.8 mill. Fmk intereet for 1926.- ") Increased by 207.1 mill. Fmk Intereet for 1927._ 
• Preliminary figuree Bubject to minor altemtionB. 
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13. - DEPOSITS IN POST OFFICE SAVINGS BANK AND ON CONSUMERS' CO-OPERATIVE SOCIETIES' 
SAVINGS ACCOUNT. 

End of 
Month 

Janua.ry 
Febl'lllLrY 
March 

~ 
I 

June 
July 
August 
September 
october 
November 
December 

11\' De ".' p • 011'!1 Deposits on Conaumen' 11 1'1\ pos;. ... m ::. Ice 1 Monthly Co-operative Soolati8l' i Monthly 

.1'/ ::r Fmk 'I' Movement Savlnp 'Account') 1:1 Movement • Mill. Fmk 11 Month 

~I~I~I~I~I~ ~I~I~~~I~~ 

End of 

1 1 i I' I 1 : 1 !I 
8.2 164.5 1184.3 199.4.*" - 0.1 + 1.6* 204.0 264.7 36l.4. 1+ 10.3 +16.4. 'I Janua.ry 
8.2 166.8 ',185.1 200.4.* + 0.8 + 1.0* 213.2 277.1 378.51 + 12.4. +17.1 February 
8.2 169.0 185.7 202.0: + 0.6+ 1.6: 221.1 290.2 393.4. + 13.1 +14.9 I Mar!ili 
8.5 169.6' 184.8 201.0 - 0.9 - 1.0 224.0 295.3 400.1 1+ 5.1 + (\.'1 i Allril 
8.5 169.2 183.0 199.0* - 1.8 - 2.0* 223.1 296.8 395.5/ + 1.5 - 4.6 ; May 
8.5 169.0 182.3 199.1* - 0.7 + 0.1* 231.3 308.5 408.6 + 11.7 +13.1 June 
8.6 170.4 183.1 200.4.* + 0.8 + 1.3* 234.8 313.8 413.1 + 5.3 + 4.5 July 
8.7 172.2 184.5 201.0* + 1.4. + 0.6* 236.7 318.0 414.2 il+ 4.2 + 1.1 August 

/

1 8.7 172.8 186.9 201.5*i + 2.4. + 0.5* 238.4. I' 320.6 414.1 il+ 2.6 - 0.1 September 
8.6 172.9 186.7 200.4*1- 0.2 - 1.1* 241.0 .324.8 412.7 ,+ 4.2 - 1.4 october 
8.6 173.8 186.3 - 0.4. 246.3 332.3 i + 7.5 November 

:I 8.9 /1)184.4. 1)197.9 1 1- 0.2 254.4. I 346.0 / i + 12.7 , December 
Post Offlce Savings Bank deposits accort1lng to FlnDIeh Offlclal Statistics vn, D, Bank Statistics. Monthly Reports. 
CCinsnmen' Co·operative Societies' deposits according to data from the FlnDIeh Co-operative Wholesale Society Ltd. and the Co· 

operative Wholesale BocIety. 
1) Increased by 11.7 mUl. Fmk Interest for 1926. - I) Increased by 11.8 mUl. Fmk Interest for 1927. 
I) Interest added to capital partly in January, partly in June and December. 

Year and 
Month 

1926 
1926 
1927 

Jan.-March 
A1iriJ.- June 
July-Sept. 
Oct.-Dec. 

1928 
Jan.-Match 

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

[
' Companies 'lIner .... 01 CompanieB Companias with rNat inerease (+) 'I 

founded __ CBP-T-'ita_1 _.ll_-=I-=iq,uida""""""ied'-;-;-~I-_red.:..::..;;;;IIO'7-ad~cap~itaTI'-'1 or radueUoa (-) I 

I Num-\ c:&~ Num.! Mill. Nnm.!-C;IDr.
1 

Num· I !rc!~:Y Num-! Capital /" 
ber Fmk 1 ber Fmk ber Fmk her MIll. Fmk ,ber Mill. Fmk 1 

1 693 171.3 \1 216! 168.8 I! 134 1 86.2 6 I 13.6 i + 4591 + 241~311 
! 578 223.2 I 182 160.6 148 1 39.6 4 2.1 1 + 435 + 342.1 ': 

'I '!' 'I' 185 BO.o 64 62.8 36 16.51 2 0.1 I1 + 149 + 117.21 
203 84., 85 69.9 46 14.8 - - + 167 + 139.3, 
147 73.2 68 62.1 28 7.2 i 2 ' 0.6 + 119 + 127.5 ii 
174 64,4 114 579.6 38 , 7.0 1 1.6 I + 136 + 625.4. :1 

226 96.4. 102 386.51 33 i 14.0 4 2.8 1 + 192 + 465.1 I 

Year and 
Month 

1926 
1926 
1927 

Jan. - March 
A~-June 
JUly - §apt. 
Oct.-Dec. 

1928 

A~l;- June 11 

I 
JUly - Sept. 
Oct.-Dec. 

210 95.5

11

101 1 253.911 32 10.8 i 6 5.3 11 + 178 + 333.3 :1 

Jan. - :March 
A~l-June 
JUly - §apt. 
Oct.-.Dec. 

I 
I 

I 

According to information supplied by the Central StatIstloal Office. 
') Of which 11 were such wbtch alter being declared bankrupt, came to an agreement with their creditors. 

15. - NEW RISKS INSURED -BY LIFE ASSURANCE COMPANIES • 
. ~ .. -

!I Naw rIIIm aeeapt.ad IIy Finnish Life Allauraaee Companl81 il 
End of 

il 1925
1
) /1 ,1926 '/ 1927 Month Amouni-·-·" Amount _. 'Amount 

Number 1 MIll. Fmk jNumber I MIll. Fmk I Number I Mill. Fmk 
I 

6680 1 January 
I 

54.2 6906 85.6 
Febnmry 7661 76.3 8696 102.2 
March i 97BO 96.6 11283 187.3 
.~ I 

7823 79.s 10658 131.4. 
7621 78.1 7494 98.7 

June ! 7364 73.7 7498 96.5 
July 

I 
6585 68.1 5996 SO.4. 

August 6321 64.3 7317 101.4. 
~mber ! 8188 84.8 8621 122.1 
0CIIMJer-

1 

7821 84.3 8817 121.3 
November 8846 91.5 10028 186.1 
December 11287 136.4. 12768 / 217.1 

TotAl 11 93 716 I 976.4. 11106071 I 1429.1 
Jan.-Oct. 73 684 748:5 ;1 83 285 1076.9 

ACilording to Information suppUad by Life Assurance Companies. 
1) DtatrlbutloD by months partly according to estimstes. 
• l'reIIlIIInary figures subject to minor alterations. 

6341 88.7 
8991 121.11 

12004 161.8 
9142 131.0 
8199 1 123.5 
7850, 108.7 
6423

1 

89.9 
7486 107.7 
8519/ 122.0 
8664 126.1 

10728 165.3 
164871 264.1 

111098341 1600.7 
, 83619 i 1181.3 

11 1928 
II End of I, 

--- Amount il Month 
Number I Mill. Fmk i! 

il 
7107* 98.1* il January 

10036* 147.7* : Februa.ry 
14044* 200.1* :1 March 
9837* 146.8* \1 A '1 
8506* 153.3*1 ~ 
8808* 126.9* ;1 June 

I 
6782* 100.s* : July 
7164* 110.8* 1I August 
8302* 134.9* 11 SePtember 

I 8759* 146.6* i OCtober 

I1 
: November 
11 December 

1188834* I 11 TotAl 
1366.0* 11 Jan.-Oct. ' 

I 
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16. - BELSINOFORS STOCK EXCHANOE. BANKRUPTCIES. PROTESTED BILLS. 

I 
Turnover of Stook 

kobaDla 
Month Mill. Fmk 

11926\1927 \ 1928 

I I\! 
',January iI 34.1) 69.0 90.1 
I February ;1 26.21 99.0 64.9 

March I[ 37.61 78.2 79.3 
: A~ ! 24.0 'I 63., 33.2 
: Ma~ I 30.0 70.8 31.1 
; June i'\ 17.2 41.7 22.7 
.Jul~ :, 16.3

1

' 87.0 26.' 
August 'I 26.2 76.7 36.3 

: September I, 42.9 48.5 37.1 

: ~~~e:rber [I g~:~ 1 ~:~ 37.1 
December 11 28.1 i 70.3, 

: Total 11343.1 1784.21 I 
; .Jan.-Oct. 11290.2 669.5 457.2 

BaDkruptciae 

Number 

1926\1927\1928 
I 

76 100 
73 66 
68 94 
70 79 
47 86 
48 64 
68 42 
49 44 
74 67 
97 101 
93 66 
76 60 I 

82818571 

90* 
88* 
71* 
56* 
68* 
49* 
42* 
98* 
67* 

Pro.hsted Bills 1 

Number , Mlll. Fmk Month . 11 Amount' 11 

1913 \ 1926 \ 1927 \ 1928 11191311926\1927\1928 

I \1 I 969 463 688 508 :2.8 2.2 4.6 2.' January 
762 473 693 4681 2.1 2.5 2.7 2.2 Februa.ry 
967 633 691 497 I' 1.1 2.7 2.7 2.7 March 
881 631 664 492, 1.2 2.' 2.8 2.6 April 
861 642 669 661 I 1.0 3.1 3.6 3.0 May 
807 639 626 549. 0.8 3.8 3.2 3.3 June 
820 718 686 6331 0.8 2.8 3.3 2.' July 
799 648 616 672 1.0 2.1 2.6 2.7 August 
838 623 641 678\ 1.1 3.0 3.0 4.1 September 
888 728 666 736 1 0.8 4.1 3.1 4.7 October 
762 610 692 \11' 0.6 3.1 3.' November 
9421 771 677 11 1.0 5.6 2.5 I December 

1102761 7269 1 7678 1 1114.3137., 137.51 11 Total 8572 5888 6409 5474 12.7 28.7 31.6 30.1, Jan.-Oct: 

9 

Turnover of Stock Exchange according to figures supplied by the Stock Exchange Committee. 
The figures for bankruptcies are not comparable with those publlshp.d earUer in 1923. The figures above, compiled by the 

(lentral Statistical Office according to the reports sent In by the various Courts, include all bankruptcy petitions, of which only about 
half will lead In due coullle to actual bankruptcy, whereas the rest owing to agreement, lack of means etc. will be cancelled. 

, 
; 

:\ 

Protested bills according to figures published In the .Report of Bills Protested in Finland •• 
.. Preliminary figures subject to minor alterations. 

17. - STOCK EXCHANOE INDEX. 

Year I1 lan. 
1 
i Febr. 1 lIIarch I April I May I June 1 July 1 Aug. 1 Sept. T 

1926 I 126 127 I 121 118 [ 120 126 132 134 

I 
136 

I 
1926 144 147 162 164 163 167 164 172 176 

[ 1927 I 198 211 
I 

222 219 224 233 266 266 248 
1928 270 266 267 267 1 266 267 266 241 I 236 , 

._--

Oct. 1. Nov. 1 
Dec. 11 Year 

136 141 147 1926 
172 177 178 1926 
260 263 270 1927 
226 1928 

According to figures published in the .Mereator.. . 
This revised index series is based on the prices. bid at the end of each month for 18 representative secuntles, viz., 4 bank, 12 

industrial and 2 other kinds of shares. By multiplying the price bid for each security hy the number of shares In the correepondlng 
eompany the so-called .Exilhange value. has been arrived at for the share capital of. the company, the sum of which values has been 
ealculated In ·f. of the total nominal value of the sbare capital of the same companies. These percentages in the above table usually show 
a faU dul'illg Maroh and April owing to the payment of dividends. 

18. - NATIONAL DEBT. 
,I ii -

Calculated in Mill. Dollars") -" I End of li 
Aooordlng to tbe Offioial Book-keeping. End of , 

Month 
lIIlll. Fmk') Month 

I 11 
t or Year fl Foreign 

1 
Internal 

1 
Total 11 Monthly Foreign I Internal I Total 11 Monthly I or Year , I. Movement 1 ! Movement 

; 

/1 

I 
I 

! 
1 I1 

I 

: ,: 

1926 1714.0 
I 

761.3 2476.3 
1 

72.5 19.2 91.7 . 
') 1926 

496.9 2846.8 89.9 
I 

12.5 102.' 1926 ! 1926 2849.9 
1 

i I 
, -1927 

I 
I 1927 

\ 
October 2236.0 492.7 2728.7 

I 
- 2.6 81.7 12.' 94.1 - October 

! November 2204.8 492.7 2697.5 - 81.2 79.0 12.' 91.' 2.7 November 
December 

11 

2203.1 491.9 2696.0 

i 
- 2.7 79.0 12.' 91., - December 

~ I I 
1928 

, I 1928· , , 
January 2202.2 491.9 2694.1 

: 
0.9 78.9 12.4 - 0.1 January i 

11 I 
- 91.3 

1 ! February 2267.6 366.8 2618.' - 80.7 76.6 9.0 86.6 -5.7 Febmary 

i March " 2782.2 364.0 3086.2 +472.8 88.6 

1 

8.9 97.5 I +11.9 March 
, April 

I1 
2732.2 340.8 3073.0 : - 13.2 88.6 8.6 97.2 - 0.3 April 

May 2732.1 337.8 3 069.91
1 

- 3.1 88.6 8.5 97.1 - 0.1 May 
I June 

11 

2731.2 342.8 3074.0 + 4.1 88.7 8.6 97.3 + 0.2 June 
July 2729.3 341.9 3071.~ I - 2.8 88.6 8.6 97.2 - 0.1 July 
August 2618.5 340.3 2 968.8 1 -112.40 79.5 8.6 88.1 - 9.1 August : 
September 11 2616.9 389.7 2 966.6 I - 2.2 79.' 8.6 ! 88.0 , - 0.1 September 
October 11 2699.5 841.1 2940.6 - 16.0 79.0 .8.6 I 87.6 il - 0.' October 

I 

The above table Is based on the monthly report on the National Debt published by the Treasury In the Official Gazette. - The 
",hole National Debt is funded. . 

I) Internal loans are given at their nomlnal value. Foreign loans are given In FInnIsll currency accordlng to the rate ruling OD 
'the date of the raising of the loan. As a result of this, loans of an earUer date than 1914 are set down at par. 

S) Calculated as follows: The loans raised In the country have been calculated In dolIars, according to the average rate of exchange 
of each month. The loans, negotiated abroad. which are aD Issued In different· onrrenoles, are III ouped according tothe proportion 
., onrrenolell, shown by the coupons pald, and reduced to dollars at the rate ot exchange just mentioned. 

2 
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19. - STATE REVENUE AND EXPENDITURE. 

11 

J'an.-Sept. 11 11 
Jan.-Sept. 

Groups of revenue and expenditure Mill. Fmk !I Group. of revenue and expenditure 
I( 

Mill. Fmk 

11 1927 , 1928 11 1927 , 1928 , 

Revenue derived from State forests . ./, 

, 
247.5 11 Po~ta! and Telegraph fees •......... 1/ 

i 
226.5 I 102.0 112.3 

• )) )) canals •....... I . 9.4. I 9.0 I Shippmg dues ••..••.•............ il 18.6 18.6 
• » » railways. . . . .• 1I 628.9 I 678.1 'I Firies ...••••.....•.........•...• ·1/ 25.0 25.8 

I Income and Property taxes ........, 53.1 61.0 I Various taxes and other revenue •..• I 289.6 267.4 
lmstoms dues •.................... 11 916 .• i 1011.9 'I ......... re .... DeII " .... 2872.6, 
Excise on tobacco .•................ 118.2! 116.6/ . 

» • matches ................• I: 11.5, 12.3 '.. " ! 
• )) sweets ...•.......•...... I 13.3 I 17.1 I Ordinary.expenditure : •........•... 2368.7 2512.6 

Stamp duty •..................... 11 158.1 I 210.511 Extraorilinary e~enditure ......... 11 260.8 431.4 
Interest .••....................... , 71. 7 I 84.5 Total State expenditure 11 2 629.0 1 2944.0 

According to figures compiled by the Treasury from the balances of accounts at tbe end of each month. These are preUmlnary 
figures of gross amounts. This table gives figures for the excise on tobacco excluding stamp duty on imported tobacco, which is Included 
In the respective figures in table 20. 

Month 

20. - MISCELLANEOUS STATE RECEIPTS COLLECTED BY CUSTOMS. 
(Fmk, ooo's omitted.) 

1ll'Impor& customsl and Storale 
Charges 

Expor& 1 F· 
Customs mes 

Clearing i 
Charges I 

Light 
Dues 11 

Exoiaa on /1 Exoiae on· 11 Exoiae on 1

1

; 

: Tobaooo Ma&ches Sweets I Month 

1928 1928 
11 11 'I /1 j' January I 108550* 60* 603* 107* 433* ;, 14564* 1356* i 2 581* ';January 

February 1 91520* 25* 259* 92* 344* [I 11952* .! 1901* '\ 1 575* February 
March 

I 
112953* 16* 657* 106· 422* 13797* :\ 1557* : 1452* March 

I~l 35* 206* 591* 15328* I1 
2184* I 96653* 127* 1481* I 1664* ~ril 

I' 
127536* 630* 863* 419* 13226* I 1227* 2343* Y 

June 121793* 1208* 524* 507* 1981*11 13275* ; 1199* I 1619* IJune 
July ,I 97309* 1716* 676* ; 600* 2290* :: 14151* ' 1344* 1822* IJuly 
August 125358* 2070* 186* ! 651* 2465* 'i 16391* ; 969* 2 208* August 
~mber 1\ 

130834* 1724* I 325* 581* 2193* I; 3656* ' 1270* 1 804* ISeptember 
Oc ber 151800* 1098* 1 516* 527* 1921* " 25267* 1520* 2 297* rOctober 
November 

11 
1 i 11 

,November 
December 1 I~December 

'I 3717* /14 830*1\141 607*11 13824* 1119365* IIJan.-oct. Jan.-Oct. 1928' 1164306* I 8 582* 1 4 815* 1 192 
)) 19271 1 027 487 10533 5736 3 766 15 391 133 954 12 571 15067, • 192 

1928 Budget 1 i 
, 

1 1928 Budget 
Estimate 1100000 10000 - 3500 15500 160000 16000 18 000 1 Estimate I, I 1 11 11 I. 
Tables 20-29 accordIng to Finland's Official Sta~tIcs I. A., Foreign Trade of Finland, Monthly Reportll. 

21. - VALUE OF IMPORTS AND EXPORTS. 

11 

Imports 

/ 

Exports 

11 

Surplus 01 Imports (-) 

I1 

r (0. I. F. Value) (F. O. B. Value) or Exports ( +) 
Month 

11 

MiIl.Fmk 

I 
Mill. Fmk Mill.Fmk Month 

1913 1 1927 I 1928 1913 1 1927 1 1928 I1 1913 1 1927 1 1928 11 
11 !i ;\ 

i 

January 
11 

29.9 393.3 512.1* 11 13.0 250.2 229.0* ii -16.9 -138.1 -.... ·t- ! 

February 26.6 364.7 527.9* " 14.2 236.8 234.14* I[ -12.4 -127.9 -293.6* February 

I 
March I, 30.0 452.9 

650"'11 
13.6 237.2 280.5* , -16.4 -215.7 -369.8 March 

~ 
, 32.3 466.1 601.9* 17.3 267.3 239.3", -15.0 -198.8 -362.6*~ 

52.6 605.8 766.5* 36.6 411.0 489.9\" j! -16.0 -194.8 -276.6* Y 
Jlme 43.0 600.4 693.3* , 49.1 670.4 529.3* I1 + 6.1 + 70.0 -164.0*i June 
July 43.5 516.8 57.6.8* i: 56.6 930.6 702.9* +13.1 + 413.8 + 176.1 *\IJuly 
August 40.3 574.4 714.8* ': 52.1 874.8 825.2* !, + 11.8 + 300.4 

+ l1°""f September 51.8 621.9 762.6* 50.3 827.0 801.9* 1 - 1.5 + 205.1 + 39.3*1 September 
October 61.4. 608.8 885.3* 42.9 675.8 740.2* ,I -18;5 + 66.5 -145.1*, October 
November 48.4 617.3 32.3 549.6 -16.1 - 67.7 I. ovember 
December 35~6 563.5 26.8 389.2 .11 - 8.8 -174.3 IIDecember 

Jan •• o~~.'1 495.4 
1

6385
•
9 

16691.5* 11 
404.8 1 6324.4: 1 1I - 90.6 1- 61.5 1 liTGtal 411.4. 5205.1 345.7 5385.6 5122.5* 11 - 65.7 + 180.5 -1569.0'" !Jan.-Oct. 

The term 'mport. covers all Imported goods whicb have been placed on the market either immediately after Importation or after 
Itorage. lkportB covers all goods exported from the open market, lnolwUng re-exports. Goods are declared to the OllStoms hy theIB 
owner. who mllSt at the same time state the value of the goods as caloulated at the frontiers of the country. . 

• PreUmlnary fignres' ~u~Ject to minor alterations. 
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22. - VALUE Of IMPORTS AND EXPORTS IN DIffERENT aROUPS Of OOODS •• 

;, 

Imports 
(C. I. F. Value) 

lUll. Fmk 

Ezporh 
(F. O. B. Value) 

Mill. Fmk 

11 

"-------------,,----,,------- '----~-----,---------,::---------

il Oct. I Sept. 1 Oct. 11 .Tan.-October oct'j' Sept. I' Oct. "I .Tan.-October 

Groups of Goods 

ii 1927 1928 1928 1926 1 1927 I 1928 1927 1928 1928 I 1926 1 1927 1 1928 

1 Live animals •.•..••.••.• 11 0.1 ,I 0.41 0.0 r 0.4!1 3.8 8.! 0.3 0.1 1 0.2
1 

2.21 1.91 1.8 
2 Food obtained from animals I' 18.2 19.6 26.61 111.8, 88.7 131.4 39.1 40.3 39.1 456.5, 496.3 433.1 
3 Cereals and their products 72.5 95.9' 152.51 547.oj 517.2 799.4 0.2 0.1 0.2 1.11 2.1 3.3 
4 Fodder and seed .•...... ' 29.4

1 
43.5 69.1

1
'1 253.01 199.1 336.6 1.7 0.5 0.5 4.6

1 

5.5 3.3 
I) Fruit, vegetables, live I 

plants, etc. •...•.....•• 14.6 15.3 16.8' 101.8; 101.9 130.0 3.3 8.5 4.0 16.31 18.9 13.2 
6 Colonial produce and spices '11 52.2 64.5 I 68.41, 373.01 546.9 633.6 1.6 1.3

1 

1.6 3.2, 3.8 3.5 
7 Preserves, in hermetically ,! 

, sealed packages ....•..• , 0.3 1.1 0.3 1' 2.7
1 

3.1 3.9 0.0 0.0 0.0 0.7 0.7 0.1 
8 Beverages ............... 1 1.1 0.4 1.0 i 17.1 15.4 13.3 0.0 0.0 I - 0.0 0.0 0.0 
9 Spinnirig materials •...... 'I 26.4 26.5 26.9 i 240.41 235.2 267.7 0.0 0_1,' 0.1 1.2 0.6 1.0 

10 Yarns and ropes •........ , 16.1 18.1 20.5, 126.3
1

' 125.8 164.6 0.5 0.3 0.3 1.0, 3.3 1.9 
11 Cloth •.................. 1 34.6 55.71 41.4; 317.7 347.8 467.1 0.6 1.51 0.7 8.8 '

1 
8.5 8.4 

12 Diverse textile products "" 22.4 32.9 29.31 179.9
1

1 201.8 268.5 0.1 0.2 0.1 0.5, 0.8 1.1 
13 Timber and wooden articles 11 2.3 2.7

1 

3.91 17.5 24.0 46.2462.1 568.11' 49-1.9 2582.8

1

3226.62875.5 

1

14 Bark, cane, branches or .i I I 
twigs, and articles made il ,i,1 I 1 

15 B!;:' =bo;';d' ~. p~p~~ II!I 2.3, 3.71 3.4 'I 19.2 23.2 32.2 2.2 2.01 2.0' 5.21

1
: 5.5 5.5 

and articles made from I 
16 H:rbri~tJ.~~: i~~the~ 't~~: 

1

1; 2.1 2,4 j 2.1

1
'1 14.8j 18.2 22.3 137.1 154.5 I 165.9 1316.311371.7 1510.0 

ther with bones, horn and,:, 1 I1 

other carvable ~oods not li i 1'1,' 1 1 1 
specifically mentioned and , , i 
articles made from same :1' 2.1 I, 1.8 2.0 i, 16.0' 17.7 20.7 0.2 0.1 0.6 2.2 2.3 2.4 

17 Hides and skins, leather-.' . 11 1 
goods, furs, etc .•...... '11' 27.2, 33.6 33.6 181.0 209.1 336.7 11.4 8.5 11.2 89.8 106.3 107.9 

18 Metals and metal goods.. 72.8 i 88.9 105.4, 480.5 614.2 767.9 0.9 1.9 2.0 11.2 12.5 15.7 
19 Machinery and apparatus.! 40.9 i 73.0 57.9 If 298.0 427.0/ 509.9 0.9 1.9 0.8 il 14.1 11.6 14.0 
20 Me~ o! transport : ..... ,'1' 16.1, 25.9 27.011 257.4 332.1 422.3 0.3 0.3 -I 0.3 0.5 2.2 
21 MUSIcal mstruments, mstru- i ii 

ment.s, clocks and watches:' 5.7 8.0 9.2 il 42.0 49.4 66.5 - - -I 0.0 0.11 0.0 
22 Minerals and articles made 1'1 " 

from same ............ ,' 45.0 57.3 61.8, 185.4 324.8 342.0 2.5 3.3 3.0 19.3 19.8 18.4 
;1 23 Asphalt, tar, resins, rubber 1I I 

:!.r~~~c.t~.~~~~.~~~!! 13.3 15.3 17.0,;1,,122.1 125.9 140.6 3.7 1.8 3.5 13.9 18.8 16.7 
24 Oils, fats and waxes, and I1' 

products of same ...... 35.9 38.9 43.9:j 243.4 260.4 313.1 0.1 
25 Ethers, alcohols not speci-: !! 

ficaJly described, ethereal i: 
oils, cosmetics, etc. • ... il 0.9 1.0 1.2 11 7.1 7.3 9.5 -

26 Colours and dyes •.....•. ;i 4.2 3.9 4.811 47.2 48.6 51.4 0.0 
27 Explosives, fire-arms and I11 11' 

materials, fuses and fire·" 1 

works I 1.0 0.6 0.9! 6.2 
28 ChemicaJ·~I~~~~ts· ~d"~~~: 1 I 1'1' 

6.3 6.2 2.5 

0.1 

0.1 
0.0 

1.4 

0.1 
binations thereof and 'I I 
~ ................. !I 22.3 16.9 25_7 '1107.9 122.7 133.7 0.1 

29 Fertilizers .....•........• : 17.7 4.0, 10.81 96.7 116.0 125.5 - -
30 Literature and works of 1'1' ! 11 

0.3 

0.0 
0.0

1 2.0 

0.2 

1.0 

1.1 
0.1 

31.6 

4.6 

4.2 

0.7 

0.7 
0.1 

23.6 

4.5 
0.0 

3.9 

1.1 

0.6 
0.1 

25.9 

5.6 

3.4 
art, educational materials, ' I 
office fittings, etc •••.. "1' 5.2 5.4 6.3, 35.1 43.4 57.4 0.5 0.41 0.6 

31 Articles not specified else·, 11 
where •........•... " •. I' 3.9 5.4 15.6 54.2 48.1 63.1 0.3 0.9 0.4 3.2 2.6 3.8 

Total !1608.81762.6 1885.3114502.815 205.1j6 691.51672.21 798~31 734.2114597.015354.21'5079.5 
Re-exports .............. 1 - 1 - 1 - 1 - - - 1 3.1 3.6 6.011 15.5 31.4 43.0 

Total I1 608.8 ! 762.6 1885.31[4 502.8!5 205.1!6 691.5\ 675.3 j 801.9 1 740.2114612.515385.6:5122.5 
• Preliminary figures subject to minor alterations. 
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23. - IMPORTS OF THE MOST IMPORTANT ARTICLES. 

1 

I-
II 

i 
Rye Rye Flour Wheat 

I Month ! Tons Tons 1 Tons Month , 
1913 i 1927 i 1928 1913 I 1927 I 1928 1 1913 I 1927 I 1928 I 

1 1 1I 
1 I i 

January 903.3 5 653.6' 8107 .0* 7844.3 48.0 100.5* i 69.7 - - * !January 
Febl"!lMY 974.5 6962.8111316.9* 8619.6 32.0 34.1* 12.4 - - * IFebl"!lMY I March 1391.5 7 796.0 15124.4* 9524.5 30.0 24.2* I 10.5 5.0 12.6* March 
Aril 906.6 6206.2 9 608.6* 5218.6 - 11.3* I 23.0 21.7 19.2* ~ril ~y 6902.8 8683.0 7314.7* 22320.0 25.0 10.4* 51.5 0.8 0.0* I :y 
June I 3696.8 12324.0 6793.7* 16083.5 178.6 22.6* I 22.2 - 19.8* IJune 
July 5981.5 14241.7 6746.0* 14597.3 69.9 12.7* 0.3 - 10.0* IJul:y 
August 4769.6 4206.8 14310.7* 12149.3 343.6 102.5* 24.3 1.9 0.0* August 
September I 13264.9 4361.6 23280.9* 28854.6 275.4 767.8* SO., I 

9.3 79.5* ISeptember 
October 16126.1 11163.1 27373.5* 37290.8 261.4 2422.2* I 66.4 5.9 126.2* rOctOber 
November I 9643.9

1 

13327.7
1 

, 24991.0
1 

68.9 28.0 -
I 

iNovember , 
December 1048.9 17014.0 I 8536.8 358.0 29.8 - !December 

Total 65610.41 111 940.51 r 196 030.31 1690.81 
3508.3*11 

368.31 44.6 ! liTotal 
Jan.-Oct. 11 54917.6 81598.8 :129976.4*! 162 502.5 1263.9 310:5 44.6 [ 267.3* !!Jan.-Oct. 

Mont.h 

Wheaten Flour and Grain I! Rice and Grain 01 Rice II 0 a t s 1 

er Wheat if Tons !! 

1913 I :;; I 1928 11· 1913 I 1927 I 1928 li 1913 I ;:; I 1928 I Month 

January " 8858.2 7054.9 16731.0*\\ 16.7 819.2
1 

1557.8*' 579.2 307.7 561.8* liJanuary 
Febl"!lMY 5904.9 5060.2 8428.3*11 53.7 593.7 903.4* 423.3 247.4 582.9* IFebruary 
March 5799.8 5042.1 10092.9*1 20.9 802.2 1323.6* 658.3 180.5 498.6* IMarch 
April 5950.5 5139.6 8930.0*'1 77.5 761.0 1041.8* 562.8 144.4 270.8* ,April 
M8.y \14905.8 8029.8 11 076.1* 2856.5 2595.0 2180;1 * 796.5 220.9 625.3* j'May 
June 10647.2 8895.3 11360.0*j 1636.4 1707.6 2239.1* 1053.2 165.4 859.8* June 
July 10108.0 7239.3 7876.6*' 2895.2 1330.41 1641.7* 589.3 431.8 366.2* ,July 
August I 6870.2 7018.5 9949.4* 1161.2 996.9 1 815.5* I 370.8 450.9 608.5* IAugust 
September! 8862.9 9276.3 10676.9* 1315.5 1194.3 1007.7* I 428.5 456.4 638.1* September 
October 116015.3 10329.3 17702.6*1 2060.6 1617.1 3691.7* 799.4· 805.0 2678.9* October 
November 15444.7 10468.5 185.9 981.5 ; 754.8 1314.0 1 INovember 
December 9034.3 3331.0 11 136.4 501. 7 I 386.9 719.1 iDecember 

Total" 118401.81 86884.81 11 12416.5113900.61 . 7403.0 5443.5 1 Total 
Jan.-Oct. 93922.8 73085.3 ,112 823.8* i 12094.2 12417.4 17402.4* 6261.3 3410.4 7690.9* Jan.-Oct. 

Collee I Sugar Raw Tobacco 
1 'rons 

I 

Refined and Unrefined 
Tons Month Tons 1 Month 

1913 I 1927 I 1928 1913 I 1927 I 1928 1913 I 1927 I 1928 I 

January 623.9 1026.2 2246.6* 3659.9 6238.8 9167.6* 326.4 250.8 262.9* IJanuary 
Febl"!lMY 745.4 1238.2 1578.0* 3702.2 5077.3 7893.6* 324.3 .246.1 293.0* IFebl"!lMY March 510.7 1357.4 1792.4* 3250.1 4944.1 7349.4* 284.7 269.1 317.1* March 

~ 719.4 1177.8 1311.'1* 3777.2 6004.4 6103.2* 353.7 244.1 249.0* ~~l ay 1812.4 1338.4 1553.9* 3835.0 6530.5 8827.3* 297.2 302.0 250.7* 
June 1300.0 1421.9 1704.1* 3502.3 5364.1 8677.3* 260.1 272.0 315.7* June 
July 808.8 1235.9 1260.5* 3031.3 4757.8 6663.3* 315.7 178.2 198.4* July 
August 946.5 1598.3 1455.6* 3740.7 8071.0 7528.0* 320.7 302.9 280.6* August 
September 1494.4 1606.5 1719.5* 5945.3 7622.5 6841.7* 295.4 307.8 324.8* September 
october 1899.8 1520.2 159Q.6* 5916.5 4707.5 9175.2* . 462.3 262.6 281.9* OCtober 
November 1286.8 1406.0 4397.4 4959.6 327.3 I 256.7 I INovember 
December 719.0 346.8 2907.5 2390.8 , 192.7 184.8 December 

To'1 12866.9/ Jan.-Oct. 10861.3 
15273.41 1147665.4166668.41 113760.513077.1 I· IlJ<>tal 
13520.8 16212.9* 40360.5 59318.0 78226.6* 3240.5 2635.6 2774.1*., an.-Oct. 

• PrelImInary figures 8UbJect to minor alterations. 
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23. - IMPORTS Of THE MOST IMPORTANT ARTICLES. - Oontinued. 

Month 1 Ra~o:uon 11\ :: I o~:es 1I lIlonth 

)-1-9-1-3----.'-1-92-7--,-1-192-8 -11-1-91-3--,'-1-92-7--..,.'-1-92-8-11.-19-1-3----,'---:1927 , 1928 

11 1 il 1 I il 1 
January 11 1103.11 849.9 8997*1'1' 66.3\ 110.7 I' 146.1*il 536.6 1688.8 1999.0*/ January 
February j 659.9 867.1 1069:6* 80.9 102.6 143.6*, 508.6 1996.9 1725.7* February 
March 11 668.4 942.8 838.7*' 79.1 I 156.4 208.4* I1 707.2 1012.7 2273.3* March 
April 'I 561.6 418.7 455.4*1, 86.6 116.8 128.7*11 423.3 1117.0 2542.0* April 
May 1 998.1 765.0 786.1*1; 39.6 116.7 44.0*11 317.0 169.2 1187.6* May 
June 1 541.6 468.4 7221* 1'1 37.1 119.2 135.4* i! 284.6 236.0 640.8* June 
July 'i 709.4 708.8 470:8* 57.8 97.3 83.8* iI 421.1 845.8 2 166.0* July 
August I'1 700.2 897.4 677.0* I1 61.s 119.0 126.8* il 1274.1 1670.7 1308.8* I August 
September "I 214.2 876.4 698.0*! 118.4 , 143.6 lOS.1*!i 1940.0 1500.6 2000.7* September 
October 557.0 714.0 742.5* 11 81.s, 166.2 139.3* ,) 2024.111604.9 2824.2*! October 
November, 842.9 1071.9 I \1,' 103.3 I' 195.7 11 1698.2 1663.s i November 
December I 847.9 955.3 53.8 127.4 1447.0, 2168.1 I December 

Total 'I 8454.1 1 9535.7 \ 11 866.4 I 1571.6 1 1111581.7115674.41 Ii Total 
Jan.-Oct. ! 6763.3 I 7508.6 , 7359.8* I 709.3' 1248.5 1 1263.9* 8436.6,11 842.6 18667.8* i! Jan.-Oct. 

I January I 658.7 
IFebr!lMY I 371.3 
,March 336.4 

/

Apny'l 539.5 
Mav 763.1 
June 586.6 
July 420.0 
August 694.2 
September 416.8-
OCtober 440.2 
November '11 390.8 
December 336.2 

Jan.-~~ 11 ~ ~~:: I 

Raw Hides 
11 

Coal Petroleum I 
Tons 

1927 

221.1 
272.9 
309.9 
340.9 
249.6 
495.5 
986.5 
545.6 
678.4 
376.6 
492.3 
879.0 

5 848.2 
4476.9 

1 1928 11 

I 457.1*11 
797.6*/' 
783.4* 
659.1*, 
664.9*, 
82U*j 
443.2*, 
510.4* 
466.s* 
476.6* 

1913 ! :;;; 1 1928 I 1913 1 ::;; I 1928 I Month 

! I I! I' 
8411.6 85326.6! 17237.7*1 616.8 636.0 I 844.3* January 
2016.6 17666.2 12012.1*1' 610.7 - 305.4* February 
1 255.0 15354.6 12829.6*1 188.0 0.6 399.8*, March 

15108.4 30461.6 25771.0* 26.8 0.6 1841.0*, April 
81395.7 125678.7124661.8*" 61.6 5102.1 11547.9*IIMaY 
76703.2 lOS874.6133352.7*i 1764.6 4243.4 1129.8*1 June 1 
78673.s' 68696.8 78936.9*1 7914.6 1226.7 615.6*I,July 
73848.4 111967.3 112557.9*1 9699.6 7439.0 10849,S*IIAugust 
99 646.1 165725.8 163169.9* 7334.4 2818.7 5106.2*,ISeptember 
67200.5 123294.31163 608'S*1 4020.4 2519;0 592.9*1I0ctober 
43 533~0 118623.3 ' 3373.8 3861.0 'INovember 
37771.4 62047.0 460.0 6840.7 1 December 

1 
11585613.711 033716.6\ '136071.31 34687.7 1 IITotal 

6083.5*! 504 309.s; 853046.31844138.4*[132237.6, 23986.0 33 232.7*iJan.-Oct. 

24. - EXPORTS Of THE MOST IMPORTANT ARTICLES. 

1 11 Fresh Maai 1) 11 Buiier r Cbeese ) 

I, Month 1'1-1-9' -1-3.' Tons I Tons I Tons I Month 
j 1927 ·-r 1928 -I ·-1913 'j 1927 1 1928 1-1913 1 1927 1 1928 

[----~,~~-+~~~-=~~!-~~~I -==-~'~~~-==-~~~I~=-+II-----

I January 1

1

, 244.6 304.0 113.4* 1/ 864.3 1311.5 / 921.9* 34.7' 323.3 143.8* il'January 
iFebruary 203.6 212.9 60.6*'1 891.9 1417.911169.8* 115.2 314.1 124.6*iIFebruary 
I March 116.0 181.6 60.4*1 1025.0 1661.6 1 201.7* 57.3 256.3 131.6* ilMarch 
APel 78.8 97.7 33.3* "I' 1776.8 1861.2)' 1269.6*' 95.1 310.4 104.4* 'IAPril 
MaJ 11 80.S 83.1 41.8* I 1297.1 1 874.8 1533.7* 1 67.9 281.4 122.0* ! May , 1 
June /'1 75.2 133.7 68.0* /1 1396.8 1601.3 I' 1046.0* 51.6 254.3 83.3* i June , 
July , 71.1 51.4 50.8* 1530.6 1161.7 1137.7* [ 29.1 196.8 113.6*: July / 
August 11 113.0 100.9 58.7* I 797.8 871.s I 1227.s* 117.0 289.6 148.8*' August 
September ii 169.7 161.8 87.1* 706.9 800.5 ' 1026.2* I 173.3 235.7 149.3* September 
October !' 299.7 176.2 I 83.s* 811ts 967.4 1 977.6* 1 173.0 i 179.1 163.S* October 
November li 276.7 178.4 I 711.2 714.8 I 142.4/ 181.8 November 
December 11 240.7 171.9 828.1 832.5 I "167.6 176.3 December 

Total 1 964.9 / 1 863.6 'I 12 640.3 15076.6 1 JI 1 224.1 1 2 949.1 I Total 
Jan.-Oct. 1447.5 1503.2 657.4* J 11101.0 13529.2 11511.9*' 914.1 2641.0,1279.3* Jan.-Oct. 

1) Fresb meat, excluding l1ork. ' 
• Preliminary figures subject to minor alterations. 
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24. - EXPORTS Of THE MOST IMPORTANT ARTICLES. - Oontinued. 

Raw Hide. 
U __ Timblll' 

I 
Fu el (wood) 

(All Klnds excl. fuel) 
Month Tons 1000 m' 1000 m' Month 

I -
I I I I I I I 1913 1927 1928 1913 1927 1928 1913 1927 1928 
I I I 11 I 1 1 

January , 317.0 I 489.2 477.3* 1 3.0 1 21.4 
4.9* 11 

77.8 27.9 0.7* January 
February 

I 

393.4 I 555.5 378.1* t:1 6.9 1.0* 73.1 2.4 0.9* Febl'll&lY 
March 303.1 ' 374.2 444.9* 5.5 1.1* 57.3 0.8 1.0* March 
~ril 441.6 1 399.6 562.6* I 24.0 13.1 37* 11 

74.6 1.4 0.8* ~~l 298.7 1 594.7 502.6* 307.7 212.1 215.6* 1 80.1 4.3 5.1* 
J~ 185.4 I 404.3 254.6* I, 487.61 559.7 ~~:~: ! 111.8 9.2 4.7* June 

I July 230.3 258.3 226.0* 610.0 984.7 123.3 6.9 6.9* July 
August . 185.7 I 447.4 483.6* 721.8 . 917.6 780.0* 1/ 128.5 8.7 6.2* I August 
September 343.6 I 449.0 333.6* 604.5 I 899.9 751.0* : 102. I! 5.4 8.1* i! September 
October I 297.4 524.4 495.8* 295.4 I 410.4 468.6* 11 118.1 4.8 2.9* P October 
November 11 336.6

1 

560.4 81.0 I 277.1 1 60.1 1.8 ,I November 
December 352.7 622.1 l8.6 59.2 !I 58.9 1.0 I1 December 

Total~ 
Jan.-Oct.. 

3685.4 I 
2996.1 

5678.91 11 
4 496.6 4 158.8* I 

3162.9 I 
3063.S I 

4367.61 
403l.3 

111066.4 1 
3579.4*1 947.4 

74.6 i 
71.8 11 Total 37.S* Jan.-Oct. 

Sawn Timber 1 Plywood Matches 
All Kinds 

1- 1921 1) 

Month 1 000 standards Tons Tons Month 
"---

I I I I / / 1913 1927 1928 1927 1928 1913 1927 1928 

li 
2.81 

I1 I i 
1 January January 

I! 
5.1 3.,' 'I 

358.7 3953.7 7100.s* 0.5 423.9 214.6* 
February 0.0 ; 2.0 0.8* 461.6 4550.1 5805.4* - 355.9 408.9* Febnzary 
March 11 0.21 2.6 3.5* 126.6 5237.2 6858.8* - 231.2 423.4* March 

t&~l il 
3.0 5.2 3.8* 1 1342.7 4017.7 6306.4* - 396.1! 239.4* ~ 

73.8 I 60.3 72.6* I 255.2 . 4376.5 6158.2* - 285.5 299.3* ay 
June I 137.0 , 164.8 97.4* 1169.7 1 5426.3 5693.7* 1.0 191.9 152.0* I, June 

I July 11 161.8 . 262.0 
173.7* 1 844.0 1 3691.9 6014.6* - 239.8 I 298.7*:. July I 

August' 144.71 227.7 191.7* 229.8 4935.7 8077.2* - 324.5 153.6* [ August 
September !I 139.7 208.9 19 .... 

11 

1648.0 4542.2 6173.1* 4.6 

• .. ·'1 179.0* I September 
October 11 

121.6 173.7 177.9* , 1204.2 4265.2 8316.5* - 301.4 248.2* October 
November 79.7 I 113.2 1 . I 995.4 4589.7 2.6 426.4 1 November 
December I 38.7 57.6 1575.7 7615.5 1 0.0 375.4 , I December 

Totalll 
Jan.-Oct.; 

903.0 I 
784.6 

1283.1 I 
1112.3 

1110210.8/57201.71 11 
916.1* 7639.7 44996.5 66504.2* I 

8.6 1 3837.9 : 11 ·Total 
6.0 3036.1! 2617.1* Jan.-Oct. 

1 standard sawn timber - 4.672 m'. 
') Figures for 1913 not avaUable. Exports were negligible. 

Month 1I ___ -;-B_O_:_o:_~_n,s ,---__ ',11 M, 0 h a ~~:sa I P u I P 1) 1111!_._C_h--,-' _m_i _oTa_O~_p,U_I p_'_) __ 11 

~/~/~ ~I~I~ ~/~I~ 

Month 

January 11 847.8 298.9! 527.7* II! 1227.4 6473.6 10162.0*11
1 

2867.5 34 891.3 27185.8*IJanuary 
February li 989.1! 478.3 499.'* i 1262.7 5632.9 5760.1*1 4534.1 23817.6 34192.6*February 

~Mar~!ili· .,1. 11 0~3380g.:4: 407. 7 671.5*11. 1 987.3 4391.4 9781.1*'1· 2071.5 23216.6 43038.7* March 
491.3 436.9* 1888.4 5282.7 7082.7*14250.1 34636.11 34775.9* April 
505.7 448.8* 10418.4 10522.7 11811.8*111017.5 25577.'1 45523.7*May 

June I1 916.0 432.3 443.0*1 3555.8 5934.6 13546.5*, 4276.5/ 24700.5 32344.1* June 
I.Tuly ,944.8 417.7 421.0* 6485.6 9352.3 16659.2*[14694.7 26823.6 39275.6*July I 
/Angust ; 796.7 540.8 521.1* 2868.9 10069.6' 13513.8* 7695.0 35172.4 41632.0*IAugust 
, September I 979.8 629.7 499.6* 3965.4 7253.6 9438.4* 7594.4 30944.6 38766.2* ',September 1 
:OCtober )' 723.1 415.3 509.7* 2872.8 16954.2/13599.4* 4890.81 30084.61 41417.5*,October 
. November 1143.1 512.4 , 2725.6 9650.2 8126.1 35887.6 November i 
. December 935.7 613.8 1 5657.1 10667.0 13460.8 37819.6 iDecember I 

Totalllll 322.0 I 5743.9! 1144 915.4 1102184.81 1175479.01363572.11 !:Total 1I 
Jan.-Oct. 9243.2 4617.7 i 4978.7*1136532.7 81867.6 111355.0*j' 53 892.1 289865.0 378147.1*;'Jan.-Oct. 

• Preliminary figures subject to minor alterations. - ') Dry weight. 
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24. - EXPORTS OF THE MOST IMPORTANT ARTICLES. -- Continued. 

, I',:,' Cardboard I' Paper 1 Newsprint I All Kinds I (Included in previous Column) 
.I Month 11 Tons I Tons Tons Month 

i 11--19--1-3·---'-' -1-9-27---'1-1-92-8-'1---1-9-1-3--'-,-19-2-7--;-,-19-28- 1913 1 1927 , 1928 

I li' I! I I' i I I1 ' 

i January '; 2480.7\ 2717.7 3241.2*" 10793.7 16538.9120394.7*' 5301.71 10976.8 1493U*IIJanuary 11 
:1 February Ij 4128.8 2862.0 3869.2*11 10878.1 17941.9 20095.3* 5143.& 12059.2 14379.5*' February 
, Maroo. 11 4371.3 2875.1 4239.0* I1 10906.9 18592.8 22346.3* 5159.1 12021.7 15321.9* March 1 

AIlny'l il 3832.1 2093.2 2910.2*1111408.4 18127.0 17042.4* 5520.8 12994.1 11700.s* April I 
MA !t 5572.7 3587.9 3840.s* 11998.s 17522.6 21943.6*15773.& 12631.0 15730.0* May 
June ;1 4540.s 3144.6 2625.0* 12196.6 18975.s 17496.0*, 5805.2 12953.1 12203.'* June , 
July I 4812.5 1981.7 3168.7*, 13094.0 19482.2 18959.2*115736.8 13763.s 13407.6*, July I 
August i! 4824.8 3649.4 4033.s* 12551.9 21280.4 21327.0*·, 5399.0 14998.8 14357.9* August 
September :1· 5 206.0 3448.s 3 769.9* , 12676.5 19180.0 21407.1* 6 155.0 13 221.4 15 627.3* September 
October t. 4718.1 2830.9 4372.7*' 12719.91 17284.5,' 20255.9*/',' 6585.0 12072.2 13639.8*1· October 
November,·, 4809.7 5049.7 13515.0 21087.3 6977.71 15159.7 November 
December 4454.3 4048.5 I 12895.3, 17453.0 . 6509.0 12594.9 1 December 

Total 1'1 53751.31 38289.0 i 11 145634.61 223465;91 1170066.11155446.2' 11 Total 
Jan.-Oct., 44487.s 29190.8136069.5* 11 119224.3: 184925.6,201267.5* 56579.4 127691.6,141299.2* Jan.-Oct. 

25. - FOREIGN TRADE WITH VARIOUS COUNTRIES. 

I I! 1'Y.0rb 11 Exporb 

1 
/1--------- (c. I. . V~IU~) ____ .... ___ 1 __ . 

(F. O. B. Value) 

Country 
January-October 

1 

Wbole Year I January-October I Whole Year 

j I, 1928 1 1927 I 1927 1 1926 I 1928 1 1927 1927 1 1926 
·1 1 

I 11MilI. Fmk IIMIll. Fmkj % % % % % % % % 
.. Europe: 

, Belgium ................. 11 255.0 I 3.8 3.3 
1 il 6.9 5.6 6.0 5.3 3.3 I 3.1 11 351.8 

Denm3!k .............. "11 262.3 i 3.9 5.3 5.1 5.5 I 120.3 2.3 2.4 2.2 2.5 
EsthoDl& ................ , 77.9, 1.2 0.8 0.9 0.7 i 21.7 0.4 0.3 0.3 0.6 

. France .................. , 176.9 1 2.6 3.2 3.1 3.5 11 347.5 6.8 4.5 4.7 7.2 
"Germany ................ 1 2451.2 I 36.6 32.3 32.6 34.8 I 830.7 16.2 15.7 15.8 12.7 
: Great Britain ............ i 839.8 J 12.6 14.7 14.2 12.8 il 1 864.1 36.' 41.7 40.2 38.40 

Holland ................. 303.<1 I 4.5 4.2- 4.4 5.8, 406.3 7.9 8.7 9.0 10.3 
La.ma .................. , 20.3 0.3 0.5 0.5 0.3 il 13.3 0.3 0.2 0.2 0.3 

, Lithuania. ............... ! ' 0.3 1 0.0 0.0 0.0 0.011 1.5 0.0 0.0 0.0 0.0 
Norway ................ ·1 50.1 1 0.7 0.8 1.0 1.0 11 10.3 0.2 0.2 0.4 0.5 

, Poland.................. 70.7 I 1.1 0.7 0.8 1.5. 10.3 0.2 0.1 0.1 0.0 
Russia. .................. :1 100.9, 1.5 3.2 3.3 1.9 11 225.0 4.4 5.0 5.0 3.9 

, Sweden ............... ";1 561.1 I 8.<1 8.<1 8.2 7.4/1 123.6 2.4 3.3 3.) 3.9 

~= . E~p~~i; . ~~trl;,~1 2!U i 0.4 0.4 0.5 I 0.61 95.6 1.9 1.4 1.5 1.2 
3.6 3.3 3.2 3.2 I, 47.1 0.9 0.5 0.5 0.6 

I. TomJ 11 '400 .• 81.2 
I 

81.1 81.1 82.1 I1 4469.1 I 87.
2

1 
89.6 89.0 87.& 

q 1 I li I I Asia .................... 1 26.4 0.4 i 0.2 0.2 0.2 i' 54.8 1 1.1 I 0.9 0.9 1.1 
, Africa .................. 11 5.7 0.1 i 0.0 0.0 0.1, 161.5, 3.2 2.6 2.9 3.1 
1 United States············1 983.3 14.7 i 15.3 15.t 14.21/ 322.1 i 6.3 I 5.1 5.4 

. -
- 6.51 

, Other . States of N0rthj , 
66.0 1.0 

, 
0.6 0.7 

, ' 
0.1 I 0.2 0.1 0.1 : Amenca •.••.•...•..... '1 , 0.711 4.6 I 

South America ......... .:, 167.0 2_5 
I 

2.7 2.5 2.6 il 104.0 i 2.0 I 1.4 1.5 1.6 
Australia ................ 11 6.3 0.1 0.1 0.1 0.1 l' 6.4 0.1 0.2 0.2 0.2 

Grand Totalll 6 691.6 1 100.0 1 100.0 I 100.0 I 100.0 :: 5122.5 I 100.0 i 100.0 I 100.0 1 100.0 

ACCording to fi(!1ll'llll supplied by the Statistical Department of tbe Board of Customs. 
The country of import indicstes (from January 1, 1918) tbe land In wblch goods were purchased, and country of export tbe land 

to which goods were sold. 
• Preliminary figures subject to minor alterations. 
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Year and 
Month 

1913 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1926 
1926 

" 

1927 

'Jan: 
Jan.-Febr. 
Jan.-Ma.rch 
Jan.-April 
Jan.-May 
Jan.-June 
Jan.-July 
Jan.-Aug. 
Jan·-SePt. 
Jan.-Oct. 
Jan.-Nov. 
Jan.-Dec. 

26. - IMPORT ·PRICE INDEX. 

Total D e • a i I I Tbe Three Last Grouls divided 
• aecordlng to &heir l'urposa 

I------~-----.~~~~-----II 

All Kinds Foodstuffs I' Clothing I !i~::ra: I Other Raw Ma· I MachInery I Industrial 
ments Goods terials products 

11 
100 164007 I 100 100 1 100 I 100 1 
619 405 370 526 461 
741 881 600 420 661 647 
766 896 60s 600 669 681 

1387 1 761 1108 934 1268 1 364 
1 329 1 666 1 OSO 1 087 1109 1129 
1072 1150 1067 1066 913 1041 

915 963 925 897 823 926 

1m dIg tAoi 19i! i! I 19~! 
945 1 044 978 980 795 1 923 

986 
1001 
1009 
1010 

988 
981 
972 
966 
958 
958 

1000 
1003 
1005 
1013 
1010 
1010 
1011 
1012 
1013 

1 1011 

1079 
1094 
1103 
1110 
1102 
1095 
1079 
1063 
1057 
1053 I 

1005 
1026 
1044 
1057 
1057 
1050 
1046 
1044 
1052 
1071 

736 
759 
778 
776 

706 I 

ifi 1'1 
763 

1026 
1068 
1085 
1078 
1035 
1019 
1009 
1001 

995 
989 

100 
360 
459 
487 
931 

1005 
820 
728 
763 
867 
871 
873 

889 
886 
881 
871 
829 
830 
819 
844 
808 
825 

100 
46& ' 
642-
596 , 
827 

104& 
987 
826, 
001 
928 
881 
834 

887 
901 
915 
922 
904 
895 
874 
854 
846 
845 

NO.li 

Year and 
Month 

1913 
1917 
1918 
1919 
1900 
1921 
1922 
1923 
1924 
1926 
1926 
1927 

1928 
January 
Jan.-Febr. 
Ja.n.-March 
Jan.-April 
Ja.n •• M8.y 
Jan.-June 
Jan.-July 
Ja.n.-Aug. 
Ja.n.-Sept. 
Jan.-Oct. 
Jan.-Nov. 
Jan.-Dec. 

The import- and export·lndlces have been calculated by the Statistical Dept. 01 the :Board of Customs in the following manner: 
the quantities of Imports and. respectively, exports for the ourrent year have been multiplied by the average price for the oIass of good& 
In question In 1918. after which the import (or export) value for the current year has been calcnlated In percentage of the sum thua 
obt&lned for purposes ot comparison. 

The goods chosen for the settlng·up of a total·lndex have been divided, according to their use, Into the grOlltlB: foodstuffs, cloth­
Ing, agrIllUltural requirements and other goods. The three last-named have been further divided, according to theu: purpose, Into raw 
materials, machinery and Industrial products. 

ThIs Import-price Index Is lower than the wholesale price Index because the Import-price Index Is not Influenced by the customa 
duties. 

Year and 
Month 

27. - EXPORT·PRICE INDEX. 

11 AI~~~ds II---;t:'-~--;t-j;--:B-ut-ter--;-j -Ch--ee-so--'-j-T-Im-:-:-i-'-i-i lIo_ls-b-bi-n--'j~M:;-a'i--:~--;-I!:,"-;-j C=h-~-~;-Cal"""j-pa-p-er-II Y:n~nd 
1913 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1926 
1926 
1987 

~~g 11 ~gg ~g I ~gg ~~~ ~~ ~g ~ ~g I' 
416 276 620 601 222 706 508 399 483 

1913 
1917 
1918 

1928 
J&ll1l&rY 
Jan.-Febr. 
Jan.-Ma.rch 
Jan.-ADriJ. 
Jan.-May 
Jan.-June 
Jan.-July 
Jan.-Aug. 
Jan·-SePt. 
Jan.-oet. 
Jan.-Nov. 
Jan.-Dec. 

441 790 726 1 079 376 1 268 671 500 611 
1 063 806 916 1260 886 1 766 1 710 1 742 1185 
1 213 1 008 1636 1 489 996 2 186 2 202 1 602 1 433 
1180 1 075 1 361 1 066 1 081 1 911 2 002 1 356 1198 
1146 1 083 1121 985 1143 1 866 1 708 1 264 968 
1 090 1 046 1 260 1 OS8 1 089 1 936 1 365 1103 924 
1111 1 026 1 303 1 013 1 091 1 960 1 384 1181 936 
1 092 961 1166 884 1 077 1 834 1489 1 209 940 
1 092 1 069 1133 911 1114 1 880 1 272 1164 907 

1027 
1033 
1028 
1031 
1047 
1067 
1082 
1091 
1096 

11

1099 

1246 
1242 
1277 
1259 
1246 
1240 
1221 
1205 
1186 
1160 

1176 
1208 
1228 
1225 
1212 
1206 
1205 
1207 
1210 

I 1214 

995 
998 

1010 
1009 
1018 
1022 
1024 
1023 
1026 
1021 

1143 
1119 
1183 
1191 
1180 
1191 
1179 
1173 
1170 

1

1165 

1689 
1690 
1712 
1709 
1715 
1726 
1722 
1746 
1741 
1745

1 

992 
996 

1010 
1034 
1041 
1060 
1070 
1079 
1084 
1092 

1093 
1050 
1030 
1028 
1030 
1033 
1037 
1039 
1039 
1042 I 

I 

881 
881 
874 
874 
862 
861 
858 
866 
855 
857 

:BeBidelI the total index the tabl~ contains indices for only a few of the most .important exports. 
See In addition remarks under Table No. 26. 

I
, 1919 

1920 

I 

1921 
1922 
1923 
1924 

1

1 1926 
1926 

li ~:: 
,January 
Jan.-Febr. 
Jan.-March 
Jan.-April 
Jan.-May 
Jan.-June 
Jan.-July 
Jan.·Aug. 

.1 Jan.-Sept. 
:1 Jan.-Oct. 
11 Jan.-Nov. 
, Jan.-Dec. 
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28. - INDEX NUMBER fOR QUANTITIES Of IMPORTS AND EXPORTS. 1) 

~~~I~I~I~I-I~I~I~I~I~!~I~~~~=~~! 
11 I ill P 0 r t 8 11 

1913 100.0 100.0 100.0' 100.0 1 100.0 1 100.0 100.0 100.0' 100.0 100.0 1 100.0 100.0 100.0 1100.0 '1'11913 1 

1924 140.'1 118.1 83.6 138.8 101.4 109.'1 104.2 101.'1 83.2 78.41 82.5 85.4 99.3 102.5 1924 
1925 95.6 90.'1 109.3 109.6 78.0 100.2 98.0 108.31102.1 84.6 112.4 206.4 105.91 96.31' 1925 
1926 98.3 99.6 122.1 145.3 93.5 124.11 110.4 130.3 107.'1 95.2 128.2 158.9 116.3 111.211926 
1927 \131.8 136.51153.8 150.7 122.6 147.8 129.3 154.4 131.0 108.21133.0 167.5 136.4 134.1

1
, 1927 

1928 173.9 195.2 212,4 1 183.2 I 158.3 170.3 144.0 190.91 161.2. 150.4, ! 169.8.11928 

11 E x p 0 r t S I' 
1913 1100.0 100.0 100.0 100.0 100.0 100.0 1 100.0 100.0 100.0 100.0 I 100.0 100.0 '11100.0 i 100.0 ! 1913 
1924 143.'1 87.5 80.0 132.5 83.3 95.7 118.5 101.3 92.'1 137.5 100.5 142.0 112.'11106.4\119241 
1925 166.9 137.9 150.0 135.1 112.1· 98.8 127.3 119.2 126.5 129.3 137.0 109.6\123.9 123.8 I 1925 
19261130.8 113.5 150.4 146.2 71.0 107.3 137.2 116.0 116.8 153.9 165.1 154.8 127.5 121.9111926 I 
19271178.2 167.8 160.3 144.41103.3 123.1 149.3 153.4 148.9 143.5 161.9 136.6 I1 143.1 1141.9111927 " 
1928 171.1 159.0 202.8 132.'1 124.3 96.0! 118.4 141.6 142.3 154.9 I iI, 134.9" 1928 

1) Value of imports and exports calculated on the busls of tile prices for 1913 and expressed In percentage of imports and exports 
for 1913 during the corresponding period. 

29. - TOTAL SALES Of SOME WHOLESALE fiRMS .1) 

11 
- ._--

il 
... 

I Total sales 

Month 

11 

Mill. Fmk ii Month 

I 1923 I 1924 I 1925 I 1926 I 1927 I 1928 , , 
I I I 

I January 119.8 138.9 I 163.2 li>6.8 180.6 241.1 January 
February 135.7 167.3 , 165.6 165.4 201.4 257.3 February I 
March 159.2 187.0 205.2 225.2 1 257.0 336.4 March 

I April 152.4 196.8 213.2 227.3 

1 

238.2 280.6 April 
May 133.1 171.8 199.6 206.0 235.9 288.6 May 

1 June 146.6 164.0 
1 

182.8 210.8 227.0 268.5 , June 
July 126.2 178.4 186.2 211.0 221.2 260.7 July 

\ August 148.3 181.0 1 214.4 235.3 258.8 305.1 August 
September 168.0 183.0 207.3 244.1 278.4 321.1 September 

I October 171.7. 188.7 203.4 246.2 282.2 
! 

352.3 October 
Kovember 166.3 165.9 210.4 238.4 272.9 November 
December 138.9 138.1 I 204.3 ! 185.7 187.0 1 December , 

TotaJ. 1766.2 2060.9 2355.6 2552.2 2840.6 TotaJ. I 
Jan.-Oct. 11 1461.0 1 756.9 1 910.9 2 128.1 2 380~ '1 2911. 71 Jan.-Oct. i 

1) According te information supplied by ten wholesale firms - either co-operative or limited liability companies - the totai 
sales of which represent about '1. of the whole turnover of all wholesalers in Finland. 

30. - fOREIGN SHIPPING. 

'I Arrivals Sailings 11 
Month il--with Cargo I In Ballast! Total i With Cargo I In Ballast I Total --- Month 

1 
Ves-\ Reg. tons Ves- 1 Beg. tous Ves- 1 Reil· tons,'I' Ve.'l-I Rej(. tens ves-IRei!·tons --ves:--\ Hog. tens '11" 
sels Net., sels Net.· sels Net. sels Net. sels :Net. sels Net.!, 

J~= 111291 98 694 10 9 828 13911085221
1 

129 10543911 11 8 611 140 114 05e Ja1~ 
February 11 126 92537 6 9019 132 101 OO~6 117 87 082 15 11392 132 9~ ~!~ February I 
March /1 184 102 676 8 11 704 142 1143 140 113880 11 8164 151 122 ~ March 
A.pril I: 196 130034 21 16811\ 216 146845 132 101502 57 32561 .1891 134063 April i 
May 11 651 293726 296 217664 947 511390

1 

544 321267 300 75203 844 396470 May 1 

June, 675 274373 478 327 709

1

1153 602 082 777 458755 326 71455 11031 530210 June ! 
July 11 070 268563 545 414917 1116 683480, 913 624913 248 57007 1161 681920 July 1 
August ,546 256 198 551 444026, 1 097 700 224 887 683 229 258 48981 1145, 732210 August I 
September I: 566 295 238, 482 3494081 1 048 644 6461 888 627171 233 59 336 1121 686507 September i 

OCtober 1/ 693 3006051 378. 2441721 1071 544 777· 774'1 542862 293168118 1067' 610980 October l 
~~:::~; 11 I I 1 11 I i! ~~:::~:: I 
Jan.-Oct. !14 28512112 644,· 2775120452581'1)7060141579021[53011366610011 752144082812)705314106 928Fan .. Oct. I 
IJan~-~~t. :139771830379 3491 2423206 746814253585,,5952 3 9344581657\336753 76094 271 211ba~.:~~t. ! 

') Of which 1993 Finnish vessels and 5067 foreign vessels. 3 
I) • • 2123 • • 4930 • 
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31 - SBIPPINO WITH ·VARIOUS COUNTRIES AND PASSENGER TRAFFIC. 

.I 
1 Arrivala') Sallinga') 

I 

Arrival.'~ SailinP'~ 

1 

Country of Jan.-Oct. 1928 Jan.-Oct. 1928 Country of Jan.-Oct. 1 Jan.-Oct. 1 
departure departure 

and Number 
1 1~ Number 

1 1000 
and Number 

1 1000 Number I 1000 
destination of Reg. tons of Re~J~nB destination of Reg. tons of Refi tons 

Veaaels Net. VesBels Vessels Net. VesBels et. 

· Eur<!pe: 11 1 

11 

1 
Asia ........ 1 

1 
2.4 

11 
- -

!Jelgi.um .••.•. ,: 288 
1 

219.9 309 
1 

288.7 Africa ...... 7 8.1 53 143.0 

Danzig ....... \ 257 197.7 51 36.1 United States 55 162.1 54 147.8 
: Denmark ..... 563 I 354.1 , 422 I 115.6 Other States 
· Esthonia ..... 1187 

1 

138.3 

1 

1181 

1 

138.4 of America. 1 13 36.6 10 
1 

28.3 
France ....... 1 74 81.3 287 240.8 Australia .... - - 1 2.0 

· Germany •.••• 1 1473 I 1050.7 1248 761.4 Total 11 76 1 209.2 11 118 I 321.7 
· Great Britain. 581 

1 

590.0 , 1210 1107.0 
1 Grand Totalll 1 4157.9 11 1 Holland ..... '1 304 355.7 n 471 

I 
517.9 7060 7053 4106.9 

Latvia ....... 173 75.2 !! 76 31.2 PASSENGER TRAFFIC. 2) Norway ...... I 38 i 45.9 

il 
8 7.2 

'Russia ....... ! 125 57.5 172 72.6 
jl- Anived 11 LeU 

Swe!Ien ..... "1 1790 664.1 1402 

I 
378.1 Month I Of whom 14 15.0 

11 
70 60.9 I! Total 1 Of whom Total Foreigners Foreigners I ~= ~~iri~1 117 103.3 28 29.3 11 

, 
I' I 1 627 11 3 253 1 1511 1 

, 
I Total Europ~1 6984 1 3948.7 I: 6935 1 3785.2 October.. 1928:\ 2936 I ,. Jan.-Oct .. 19281. 46775 26 062 11 46 644 1 22305 

I) Ves~els with ClU'go and In ballast together. _.) St>a-traffic. PMIlenger traffic overland is at present insignificant. 
ACCOrding to figures supplied by the Statistical Office of the Sbipplng Board. 

32. - STATE RAILWAYS. 

I I Weighi of Goods Tram- Azle-kilomeires of 

I 
1 

LooomoUves in use Goods-trucks in use I 
1 ported Goods"irucks Number Number \ 

End of Month 

I 
1000 Tons MIli. Km -- Month 

1913 I 1927 I 1928 1913 I 1927 I 1928 1920 1 1927 I 1928 1 1920 1 1927 I 1928 

Ii.~il 1 *\ 8 
1 546 1 112601118453 January 380.5 818.2 917.8 2.3 47.0 52.8 4451 554 19541 

441.2 94D.4 997.1* 29.7 51.7 04.0 457 561 576 12642 18521 19558 Febl'!WY 
· March ; 412.5 1 050.4 1105.9~ 30.6 58.5 60.3 454 553 567 12734 18619 19727 March 
;~l \, 405.0 797.7 778.1 32.4 52.1 48.4 446 542 547 12601 18717 19953 ~ · Y it 426.5 879.9 962.0* 31.1 54.5 53.1 458 562. 566 12622 18782 20126 
· June 'I 443.8 952.7 1039.2*1 30.9 55.1 . 59.4 476 581 612 12662 18827 20280 June 
; July ! 470.3 1100.2 1090.2*1' 34.2 66.61 63.6 473 590 614 12720 18828 20283 July 

, t=!be~1 430.5 1060.7 1097.2*1 33.7 65.5 64.7 466 585 I 613 ' 12808 18885 20 429 ~llgust 
437.2 996.711041.1*1 32.3 64.2

1 

60.1 468 583 613 12896 19024 20 685 ~tember 
October .1 443.5 919.9 32.3 58.9 472 579 13030 19198 'irnctober 

! November!j 340.4 841.2 11 28.9 47.2 1 474 564 13137 19342 1 ovember 
, December) 302.1 785.3 I 28.5 49.8 1 I 486 I 547 I 13233 194841 December 

Total:14933.5111143.3 I 1:372.91671.1 1 I 
Jan.-Sept.:! 3 847.51 8596.9 : 9028.6*,1283.2 515.2 516.4 

: : I1 I I 11 

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

I 

r 

- -
I Revenue Recular Ezpendliure Traffic Surplus ; 

(less Re-imbursements) i 
Month Mill. Fmk Mill. Fmk Mill. Fmk i Month 

I 
1913 I 19271) I 19281) 1913 1 1927 I 1928 1913 i 1927 ! 1928 1 I 

I' 
1 11' 

I 1 1 .1 

January I! 4.3 62.5* 70.0* 45.3* 48.5* 17.2* 21.5* 11 January " · · February 11 
4.2 60.0* 67.2* 48.2* 56.8* 11.8* 10.4.* 1 February !! · • 

March 4.9 70.9* 78.8* • 53.1* 60.1* • 17.8* 18.'* March 
A '} 

'i 4.6 67.1* 69.5* • 50.5* 51.7* · 16.6* 17.8* Aril 
~ 5.2 65.5* 71.2* · 60.7* 56.8* ! · 4.8* 14.4* ~y 
June 

:1 
5.9 74.6* 79.0* · 66.3* 65.5* 11 • 8.3* 13.5* June 

July :i 5.7 76.6* 81.8* . · 04.0* 61.6* 1 · 22.0* 20.2* July 
August 5.5 77.6* 83.1*1 · 56.5* 56.6* · 21.1* 26.5* August 
September ,\ 5.3 74.7* 77.6* i · 59.0* 

62." 11 
· 15.7* 15.1* ~tember 

October :: 4.7 70.7* · 52.5* · 18.2* , October 
November .: 4.0 64.5* · 52.0* · 12.5* I November 
December 11 4.3 71.5* 1 1, · i 81.9* · 1-1M* December 

I 
Total :1 58.6 

1 
836.2*1 

678.2* 11 

40.3 I 680.0* 1 
520.1* 11 

18.3 
I 

156.2* 1 11 Total 
Jan .• Sept. :1 45.6 629.5* · 1 493.6* · 135.9* 158.1* 1 Jan .• Sept. 

i 

I 

According to Finnish State RallwaYb' Preliminary Monthly Statlstloo • 
• ) At the final closing of the books the figures for Income and expenditure will alter to a certain extent, In some cases quite consld· 

ilrably. The difference between the results based on preliminary data and the final figures will be adjusted in the figures for December. 
Preliminary figures subject to minor alterations. 
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; Month 11 Foodstuffs I 

i 11 
: 1914 i' 
: Jan.-June [I 100 
; 1925 :1 1147 

1926 ii 1108 
1927 ,I 1115 

, 1927 
!i 

! October :1 
; November I 
i December! 
! 

: 1928 ,! 
'January'! 
. February ; 
• .. Mar~h ,[ 
~Jlnl ,r 

:,11ay ,I 
: June ;, 
, July i 
~ August 'I 
1 September 
1 October :1 

1156 
1175 
1171 

1126 
1112 
1128 
1119 
1113 
1126 
1155 
1191 
1174 
1183 

19 

34. - INDEX NUMBER OF COST OF LlVINO.1) 

Clothing I 

100 

1043 
1042 

1086 

1037 
1038 
1088 

1039 
1040 
1048 
1043 
1044 
1048 
1048 
1049 
1052 
1052 

Rent I 

100 

1224 
1806 

1379 

1411 
1411 
1411 

1411 
1411 
1411 
1411 
1411 
1430 
1430 
1430 
1480 
1430 

Fuel 

100 
1862 
1271 

1405 

1403 
1439 
1449 

1440 
1430 
1488 
1436 
1434 
1436 
1424 
1421 
1429 
1426 

I Tobacco I Newspapers I 

100 100 

1298 1079 
1298 1079 

1300 1127 

1803 1127 
1302 1127 
1301 1127 

1300 1159 
1300 1159 
1300 1159 
1300 1159 
1299 1159 
1295 1159 
1295 1159 
1294 1159 
1295 1159 
1296 1159 

Taxes 

100 
2291 

2058 

2185 

2144 
2144 
2035 

2035 
2085 
2085 
2035 
2035 
2085 
2035 
2035 
2035 
2035 

II TotIJZ Oos' I Monthly ','j 01 Litnftg Movement 1 Month 

100 ,I 
1212 
1183 
120'1 

123'1 
1261 
1243 

1216 
1206 
1214 
1212 
1207 
1219 
1236 
1268 
1249 
1264 

I 

I 
I 

I 

+ 7 
+14 
- 8 

-27 
-10 
+ 8 
- 2 
- 5 
+ 12 
+17 
+22 
- 9 
+ I) 

I
! 1914 
! Jan.-June 

'I 1925 
1 1926 

/ 1927 

! 1927 
, October 
!November 
I December 

1928 
January 
February 
March 
April 
May 
June 

,July 

/

AUgust 1 

1 

September, 
October I 

') From tbe beginning of 1921 onwards a new offiCial index has been drawn up differing from that pubJlshed in theB1'Illetln for 
1922 in that the whole first half of 19U forms the basis (-I~n~~r the same, and that the rJse In taxation Is also included. 

The Index Is calculated by the Statlstical Bureau of the . try of Social Affairs and Is based on monthly reports from 
:21 different centres; It ahows the rise In the cost of Ilvlng for a workingman's family of normal size, the income of which amounted 
4uring the years 1908-1909 to 1600-2000 Fmk, assuming that the average monthly consumption wlthln the same remained unaltered. 
The Index for total cost of living ist the average based on weight of the different indices. 

35. - WHOLESALE PRICE INDEL 
r _ 

8~ '" ~ ",::a §' 
8 II( fr 

1:111 
~ .. 81l1:1 11 0 '" ~1-3 '" 1:1 El rn 

! ~ r- cr2 a (P && a "1:1 [~ El El El " 
~t ~~ ""~ all El § I>- 01 ~'" Year and "'! 1:1 CD lE; "'''' ~~ ;;:1::1 ~ e: e:a Month i ~. ~~ ~\.l ~8. g. .. g. ... ECD ... "'''' ft '<I ... g.'<I r;:-=~ft a"" f it I ., 

!l "' I: , '<I "" ... 

'(17) 
------ ---- -

(M) I (7) (26) (9) (12) (U) (26) (135) (61) (39) (35) 

" 
175

1 

I 1 
148!/ I1 1471 

'I 
1925 li 137 110 153 i 128\ 167 i 126 147 - 153 143 

I1 1 144!1 11 1926 
~ 

133 168 I 101 149 'j 128 153 1 122 142 - 143 144 137 
132

1 

155

1 

11 li 
1927 :1 132 168 115 ! 158 122 1461

1 

146 - 11 145 145 146 
; 

;I 1 1 
1927 1 

, 
'j I, 

i October 1 137 168 122 I 161 128
1 

165 1 122 149 148 - 11 150 146 147 
November 138 168 180 ' 161 128 165 I 122 149 149 +1 151 146 148 ; 

132 I 11 December 136 165 162 128

1 

164
1 

122 150 148 -1 150 145 148 

I if 
, 1928 

1651 
1 ;1 

, JanuiJ.ry 133 156 137 I 160 124 ' 119 138f 144 -4 I, 144 141 146 
: February 184 156 184 . 161 125 1 166 . 118 137

1 

143 -1 11 143 140 147 
; :March 136 11)7 137 1 160 125 I 169 1 118 137 144 +1 

11 
144 142 146 

; April 143 160 143
1 

158 126 1 166 1 117 136 140 +1 145 143 147 
1 May 189 161 137 158 126

1 
167 117 182 143 -2 

11 

143 142 146 
, June 143 161 133 1 157 126 , 167 118 136 146 +2 147 141 145 
'I July 141 1 160 138 i 158 126 1 168 119, 138 146 - 147 142 145 
: August 

1421 160 I 187

1 

158 126

1 

166 120

1 

146 14'1/ + 2 
1I 

152

1 

141 145 
! September 145 158 133 155 125 163 ' 120 143

1 
146 -1 152 141 143 

: October 151 157 I 126 156 123 163 I 119 143, 146, -
" 

150 141 142 
The Index worked out at the Central Statlstical Office. - In determining the bases 0 lcalculation for the Index the combined 

",alue of the country's production and Imports for 1913 are taken into account without deducting the value of exports. The figures 
-show the change In the level of prices in relation to gold and are obtained from those prevloualy published by dlvidlng the latter 
by 7.6818. The total number of commodities included Is 135, and the figures In brackets at the head of the columns indicate the number 
of commodities in the corresponding groups. - In working ont the index figures the method known as .proportionate priceso Is employed, 
i. e. the price of each commodity Is taken In a percentage ratio to a coRe!lponding figure for the basic period and the average is then 
~alculated on the basis of the resultant proportionate figures. The corresponding months in 1913 are taken as a basis. In the 
~alc1'l\atlon8 geometrical averages are employed. No actual weighting of figures Is undertaken: this is carried out, however, indirectly 
'WIth tile aid of the list of commodities. 
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36. - NUMlD Of UNEMPLOYED. 

I 1926 1927 I 1928 
End of I I Female I I Female 1 I I 

I I Monthly 
End of 

Month Male 
I Month Total Male Total Male Female i Total I Move-

I ment 

January 1 
I 

3882
11 

I -I I I I 
'January I 2803 ' 1029 2645 1088 3633 22161 726 2942 + 790 

February , 2468 994 3462 2054 975 3029 1782
1 

713 2495 -447 1 February I 
March 1636 682 2222 1368 736 2104 154.!J 596 2139 -356 March i 

~ 1177 784 1961 993 709 1702 977 505 1482 -657 I~ril I 
653 620 1273 670 569 1239 502 366 868 -614 Y I 

June 440 484 924 596 534 1130 441 370 811 - 57 June i 
July 391 558 949 439 443 882 415 347 762 - 49 July I 
August 474 738 1212 586 685 1221 491 366 857 + 95 August ! 
September 539 786 1825 585 666 1251 603/ 343 946 + 89 September: 
october ' 835 978 1813 939 682 1621 992 608 1600 +654 October f' 
November I 1336 rul 2330 1641 808 2449 

I I 
November . 

December I 1528 2172 1689 4611 2152 \ December 
Tbls table, prepared from the weekly reports of the Labour Exchange Department of the M:Inlstry of Social .A.ffalrs, ebows the 

number of unemployed registered in the books of the communal labour exchanges in the majority of toWDII and a very small part of 
the rural centres of population at the close of the week nearest to the J;Dont,b's end. As agricultural labourers and skilled artisans proper 
register, up to the present, only in a minority of cases at the communal labour exchanges, the table does not give a complete review of the 
number of unemployed .. but Is to be regarded more as symptomatic. 

37. - CESSATION Of WORK. 
Initiated cessation of work Cessation of work continued 

Total 

11 

from preceding month 

Month I affectlng I affecting I affecting Month 
number number number 

11 . I employers 1 hands employers I hands employers 1 hands 

11 

I I 11' I I I I 
[ 1926 

131 
1926 

October 4 13 552 49 1269 17 62 1811 October 
November - - - 8 30 558 8 30 658 November 

, 

December 2 2 226 5 16 436 7 18 661 December 
l 

1927 1927 : 

January 5 . 269 3 7 347 8 616 January 
February 2 5 100 2 2 204 4 7 304 I February 
March 12 27 1125 1 1 180 13 28 1305 ,March 
Aril 7 20 116 4 4 672 11 24 787 Aril 
~~ 21 104 8479 6 15 734 27 ·119 9213 ~y 
June 15 31 2739 115 84 8505 30 115 1244 June 
July 7 20 236 22 103 10383 29 123 10569 July 
August 4 4 113 18 98 8867 22 102 18 980 August 
SePtember 3 3 94 Hi 91 8540 19 94 863,1, I September 

, 

October - - - 16 91 8542 16 91 8542 r October 
November 2 2 83 12 88 8109 14 85 81921 November 
December 1 1 15 11 82 80152 12 88 8 067 December 

I I 1928 I 1928 
Ja.nuary 2 2 111 3 8 449 5 10 560 I Ja.nuari 
February 7 8 663 2 2 299 9 10 962 February 

r 
March 4 10 1841 -4 4 623 8 14 2464 March 
April 10 13 2268 5 13 2215 15 26 4473 April 
May 19 53 2252 8 19 3313 27 72 5556 May 

I: June 13 114 14979 17 28 3599 30 142 18.578 June 
July - - - 25 132 18738 215 132 18788 . July 
August 5 ':1 194 20 80 16976 25 87 17170 I August 

, 
, 

I September 2 10 252 21 99 17564 23 109 17816 September , 
October 11 1 1 14 22 108 17674 23 109 17688 , October , 

The above particulars which are of a preliminary natllre, have been compiled by the Statistical Bureau of the Ministry' of Social 
Affairs. The majority 1)f cases of cessation of work were described as strikes. 
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CERTAIN PARTICULARS ABOUT FINLAND. 

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

to 1809; since 1809 it was an autonomons Grand Duchy connected 
with Russia up to December 6th, 1917, when Finland declared Its 
independence, which was acknowledged by all the Powers including 
Soviet Russia. It became a republio in 1919. The legislative 
lIower of the country is vested in the Diet and the President. 
The highest executive power is held by the President chosen for 
a period of 6 years. The present President L. Er. llBlander is 
elected for the term 1 March, 1925, to 1 March, 1931. 

The Diet, composed of 200 members, is elected by universal 
euffrage. The proportions of the different parties in the Diet elected 
tu 1927 are as follows: 

Per 
Number cent 

Swedish party .............................. . 24 12.0 
Unionist party .............................. . 34 17.0 
Agrarian party ............................. .. 52 26.0 
. ProgressIve party ........................... .. 10 5.0 
Social-Democrats ..................•........... 60 30.0 
Communists ., .............................. .. 20 10.0 

2. LAND. 
THE AREA is 388,483 square kilometres - 160,005 square 

miles, (Great Britain's area is 89,047 sq. m. and Italy's area 117,982 
sq. m). Of the total area 11.G % are lakes. On an average 10.8 % 
(If the land In the south of Fluland is cultivated, 0.9 % In the North, 
6.8 % of the whole land. Of the land area 25.s mill. ha (62.G mill. 
acres) or 73.4 % are covered by forests. 

THE AVERAGE TEMPERATURE in the coldest month is 
in S. W. Finland -50 to -60 C., in Lappiand -160 C. and during 
the warmest month +150 and +lSo to +14'> C. reap. The average 
temperature in Hels1nk1 is +4.60 (in Oslo +5.,", In Montreal 
+5.4", in Moscow +8.60). The ground la covered by snow in 
the South during about 100 days, in Central Finland during 150 
to 180 days, in Lappland about 210 days. 

8. POPULATION. 
NUMBER OF INHABITANTS (1926): 3.6 mlllions, of which 

0.8 million em4trants, (in Sweden (1926) 6.1, Iu Swltzer!and (1925) 
3.9, in Denmark (1926) 3.4 and in Norway (1926) 2.8 mlll1ons). 

DENSITY OF POPULATION (1926): In South-Finland 18.1, 
in North-Finland 2.4 and in the whole country an average of 10.4 
inhabItants to the square kilometre. 

LANGUAGE (1920): Finnish speaking 8S.7 %, Swedish speaking 
11.0 %, others 0.8 %. 

RELIGION (1926): Lutheran 97.1 %, Greek-Orthodox 1.7 %, 
others I.B %. 

DISTRmUTION (1926): 80.0 % of the population inhabIt 
the country, 20.0 % the towns and urban dlstrlcts. The largest 
tewns are (1926): Hels1nk1 (Helsingfors), the capItal, 215,829 in­
habitants, Turkn (A.bo) 61,664, Tampere (Taminerfors) 62,39;1, 
Vlipuri (VIborg) 48,988. 

EDUCATION (1920): Amongst persons over 15 years of age 
only 1.0 % are 1l\1terate. Three universities founded 1640, 1917 
and 1920. 

INCREASE OF POPULATION (1926): BIrths 21.7 '/ .. , 
deaths 13.4 ./ •• (in France in 1925 17.6 '/ .. , and In E:ngland in 
1925 12.1 '/00>, natural Increase 8.8 '/ ... 

4. INDUSTRY. 
PROPORTIONS OF OCCUPATIONS OF THE POPULATIOli 

(1920): agrloulture 66.1 %, industry and manual labour 14.8 %, 
_ea 3.' %, other occupations 1'1.7 %. 

OWNERSHIP OF LAND. The land area is distributed amo:ng 
different classes of owners approximately as follows: private 52.1 %, 
State 89.7 %, Joint Stock companies 6.G %, communities 1.7 %. 

FOREST RESOURCES. The growing stock of the forest is 
1,620 mlllion m' (57,213 mlllion eubIc feet). The merchantable timber 
(measuring 20 em at breast heIght - 6 in. at a height of 18 ft.) 
amounts to 1,657 mlllion trees. Of tbls number pine is represented 
by 61 %, spruea by 28 %, the eonifers thus consitutlng 89 % or 
1,384 mlllion trees, leaftrees, mostly blrcb, 11 % or 178 mlllion 
trees. The annual increment is U.G million m3 (1,568 mllIion eub.ft.). 
The annual fellings aceording to earlIer calculations are 40 million 
m' (1,418 mlllion eub. ft.). In North Fluland the Increment is 
much larger than the fellings, but In South Finland exeess felling 
occurs loeally. 

AGRICULTURE. Cnltivated land 2.1 millIon hectars, divided 
as follows: area under cultivation 0.4-10 hectars 33.7 % 10-50 ha 
48.9 %, 50-100 ha 9.8 %, over 100 ha 8.1 %. CnltIva~ land was 
divided between the different kinds of crops as follows: 46.8 % hay, 
20.4 % oats, 11.1 % rye, 5.8 % barley, S.I % potatoes, 13.1 % other • 
The number of dairies in 1926 amounted to 596. 

INDUSTRY (1926): Number of industrial conserns 3,525, 
hands 149,867, gross valut' of produets of Industry 10.935 million 
marks. 

LENGTH OF RAILWAYS (1927): 6,063 km, of which 4,787 
km State rallways and 266 km private. The gauge Is 1.G!4 m. 

COMMERCIAL FLEET (1927): Saili:ng ships 611 (79,851 reg. 
tons net.), steam ships 648 (109,863 r. t.), motor vessels 92 
(11,095 r. t.), lighters 3,779 (277,020 r. t.). Total4,9S0 (;177,329 r. t.). 

5. FINANCE AND BANKING. 
CURRENCY. Since 1860 FInland has its own monetary 

system. From 1877 up to the Great War the currency maintained 
Its stable gold value and after the disturbances caused by the war 
Finland has again from January 1st, 1926, a gold standard. The unit 
of currency" is the mark (FInnish .markkao) - 100 pennies. The gold 
value of 100 marks Is equal to $ 2.G1BG - £-. 10/;1 'I. d. 

STATE FINANCES. Aceording to the balance sheet for 1927 
the State revenue was 3,986.1 million marks of which 3,907.9 million 
marks were ordinary revenue, and State expenditure 3,1188. G . mU­
lion marks, of which 3.329.3 million marks were ordinary eXpen­
diture. The principal sources of revenue were as follows: State 
property and undertakings I, ;138, 2, direct taxes ;1,85,3, Indirect taxes 
1,424.2, miscellaneous taxes 244.0, charges 193.7, mlseellaneous reve­
nue 187.1. The value of State property in 1922 la estimated at 
11,150.6 mlllion marks. For National Debt ~ee table 18 in this Issue. 

MUNICIPAL FINANCES. Aceording to the Budget for 1927 
expenditure amounted to 965.1 million marks. Income from taxatiou 
was 359.6 mlllion marks, taxed Income 4,925.G m1llion marks. The 
communal Income tax (not progressive) averaged 7.0 % of the 
ratepayers' income. 

THE BANK OF ISSUE; The Bank of Finland, (founded 
tu 1811) Is a State Bank. Its head-office is in Hels1nk1 (Helsingfors) 
with branches in Turku (A.bo), Pori (Bjilrneborg), Vaasa (Vasa), 
Onlu (UleAborg), Kuoplo, Joensuu, Sortavala, VUpuri (VIborg). 
lIIikkel1 (S:t Mlchcl), Tampere (Tammerfors), HAmeenlinna (Tavaste­
hus), JyvllskylA and Kotka. 

THE JOINT STOCK BANKS (1928): Number 18, possess 
555 branch offices, where all kinde of banking business la transaeted. 
Including all banks, there is one banking establishment per 6,300 
inhabItants. 

The largest banks are: Kansallls-Osake-Pankkl, Ab. Nordiska 
Filreningsbanken, Ab. Unionbanken and Helsingfors Aktiebank, 
all with head offices in the capital. 

OTHER BANKS (1928): Mortgage banks 7, Savings banks 471, 
Co-operative Credit Societies 1,398 and a Central Bank for the latter. 
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FINLAND'S FOREIGN INDEBTEDNESS. 

BY 

A. E. TUDEER, PH. D. 

STATISTWIAN TO TIlE BANK OF FINLAND. 

EARLY LOANS. 

FinJand made its ·fci.·rst ap'pearance in the 
foreign loan market in tllie 1830's and this was 
rep·eated several times during tJhe following 
decades. It was, -however, in the ilast decades of 
Last ,century 1!hat hOrTo'Wing Ibecame more gener,al 
in .connection !With the 'Work of reviving the 
economic structrure .of the country. An idea of 
the borr-OIWing may be obtained from the fol­
lowing figures whli,ch show the tatal amount of 
f'oreign Ibond ,loans r.wised .in different years 
(oaccor,dinrg to ,their nominal value): 

Year. Mill. mks. Year. Mill. mks. 
1887 . ......... 9.6 1903 .......... 22.3 
1889 .......... 40.6 1904 .......... 2.0 
1892 '0' ••••••• 4.5 1907 .......... }O.O 

1895 ......... . 50.9 1908 .......... 3.5 
1896 .......... 3.7 1909 .......... 10'1.2 
1897 ............ 13.9 1910 . ......... 8.0 
1898 ... ....... 69.5 1911 .......... 62.2 
1900 .......... ];3.0 1912 .......... 0.6 
1'901 .......... .25.0 1914 .......... 23 ... 
1902 .......... 3,0.5 

In the course of almost thirty yeal'\S ,covered 
by this talble 54 bond lowns were raised on the 
foreign loan ,market, chiefly in Germany, France, 
Hohland .and England. The total .of the loans 
8Illl:ounted approXJi.matroy Ij;o 500 million marks 
of th8it time, the pUl'looasing power of wlliich is 
equivalent to 'over 5,500 millions of gold marks 
in p.resent currency. A glance oat ItIhe a1bove 
figures SihQWs that the fluctuatioous 00 the 
rforeign maTket..s did nQt f.ail rto influence the 
sums .of the lowns r,aised at v,a'rious times. This 
is seen even more clearly in the (H,agram on 
page 24. - As a matter of £Wct a slight correc' 
tion shoulrd ,be made :in these t:f:igures owing t'o 
the proceeds .of the loans not having al,ways been 

brought .over 'at <mce to Finland, hut for this 
,the necess,ary data are not av;ailra'ble. 

It 'Was princip,llI1ly the State that figured as 
1Jhe. bOTr'QWer, as it requiTed fund!; for COl1struClt­
ing its railways -- the r8iilw'a~ys in F,inland Bire 
,built ,to an ,altogether overwhelming extent by 
the SiI;wte. Dur.ing 'this period 6 loans amount­
ing to 193.9 mill10n markis !in all were r,aised by 
the Government of. Finland. Among other 
'·borrowers the finandal institutions 'Were the 
most important. They took up no less Hlan 20 
loans to a total amount of 171.8 million marks, 
chieflly in order to suppJy the need for 1l101,tgflge 
credits .in the towns ,and rural districts. A third 
class of borrowers consists 0.£ the municipalities, 
principally ,the Municipality 0.£ the capital Hel­
sinki (Helsinglfors), who t'ook up 17 loans for 
94.1 . mihlion marks. Industl'Y only emplo,yed 
bond loans to a small extent fo'r satisfy.ing it,o; 
,credit requirements. Tlhe number of foreign 
loans raised by industr1rul companies did not 
,eXlceed 10 and the amount borrowed wws OThly 
35.4 mill:i,on marks. In addj;tion a foreign bond 
,loan of 5.5 million marks 'WoWS traken up by a 
sihipping company. 

T,he sums of the loans referred to ~y no mean!; 
indicate, how much Finland's foreign long-term 
,indebtedness had grown. We win return tn the 
natural ci,rcumSlt.ance that the totwl of new lowns 
raised does not sh'ow the amount of indebtedness. 
rat v,arious times. Here it s:hould ibe stres,~ed 

p'l'Iincipally ,that ,any disoount there may have 
been, has not been deducted and that some of the 
:bonds of these foreign loans never reached ot,her 
countries, but were in actual 'f,a'cd; inv'ested in Fin­
la·nd. Besides, changes occurred in the course o~ 
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time, bonds having been purohased for Finland 
or fr,esh lots haVling been SlaM aJbroad. Statisti,cs 
collected fQr 1905-1914 show that, although 
some l'Oans were placed entirely abroad, as much 
as 85 % of 1Jhe bonds o,f some obher so-called 
foreign loans were a'ciually held by several 
financiall lin:s,titutions, insurance companies and 
funds in Finl,and. Of aU the bonds belonging 
to the loans referred to ~bove, 15.3-10.5 % were 
in such hands during ·different years. In addi­
tion smaller amounts were held by private in­
div'iduaJs, but .these were pro.bwbly of no greait 
importance. 

THE NET FOREIGN INDEBTEDNESS 
BEFORE THE GREAT WAR. 

In order to cal,culate the total rf'Oreign in­
debtedness the reductioOn menti;o.ned should be 
made i!lnd ,annual redemption and conversion, if 
it occurred, should Ibe taken account of. The 
forei.gn funded indebtedness, ca1euJated in this 
Wiay, amounted in 1893 to 83 million marks, rose 
up to the end of last century Ito double that 
,amount ·or 169 millions, was almost redoubled 
again during the next ten years and rose to 377 
milE·on old gold nmrNs by the end of 1913. 

'fihese ,f'igures do not, however, represent the 
long-term indeJbtednOO<l of FLinland. l'he Bank 
of Finland, the TreaJ.Sury and several other in­
stJ~tUt.i'OO1S had ,at those times in their possess·ioOn 
by no means inconsidera;ble amounts in bonds 
issued by foreign States, financial instritutions 
etc. Compilate inf'Ormwonwbout such bonds 
is not availa.ble, but according to materiwls col­
lected ifue f.oUo'Wing miDJimuJID figures can be 
given. In 1893 the nominal v,alue of sl1!ch bonds 
was approX'imately 11 minion marks, but by 189S 
it had ,already Il"isen to 70 millions and by 1907 
still further to 86 millions, though ;it feH 
subsequently <to 72 milli'Ollil in 1913. In that 
year, therefore, the net amount of Finland's 
long-term indelbtedness '\VIaS about 305 milli'On 
old marks. 

If an eXSJct impression is to be ohtained of the 
net indebtedness of a country or its net foreign 
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balance, it is, of COllI'lSe, nOlt su1"ficielllt to examine­
its long-term indebtedness or balances. 'The· 
s'hort-term :indebtedness and balances of the· 
country must be added. UnforJtunateh", there are­
great, or even ,i'nsnperable dif:ficuHies in abta,in­
iug particUllaI's regarding wll the various C3!te­
gories '01£ sJlOl"it-term li.albilities between oountries .. 
rDhus, in reg.ard to Finland tlhere are no details 

'as to fue a.dvances received by the exporting' 
industries, nor of the short-term indebtedness. 
and baLances etc. created Iby fOl'€'ign trade. The~' 

can 'Only ,be sJlQwn statistically in so far a.s they 

have been negotiated <by t.b.e Bank of Finland '01"' 

other Finnish banks and consequently appear' 
among .the i'Oreig.n indebtedness or balanc.e,~ of 
the latter. If, however, it is a ca.~e of ba,nk 
guarantees, for instance, no information is ayail­
Bible. Wibh regard to the pas,ibion of the banks 
tOlWard.s f'Oreign countries, this w,a" subje{C1t too, 
eonsiderahle fluctuations pal"ltly (J,f a nat.ure· 
dependent on the seas,OIlIS and HIe state of mar­
kets and partly due to .nhe time, when large, 

100000S had been ra'ised ahroad. Generally" 
however, the Joint Sto.ck banks and the Bank of 
:F'inllRnd in particular Jlad appreciable resel'ves. 
that 'Were placed aibroad, s·o that in general they 
had a consider,Bible net foreign balance at thei1"' 
cred.it. Tihis a·mounted ,to 30 million marks in 
1893 and rooe by degrees - temp.orar~r flnd-na .. 

tions not being considered - to 10, million 
marks in 191.3, 

A foreign ba,l,ance of quite a special kind was: 
that ,of the Treasury. The amount of t,his. 
b8Jlance va·ries considel18Jbly, depending to a great 
extent on the taking up of new 'loans, the· 
prooceeds of Wihi,eh h.ave not been t1~ansferred. 
immediately to Finland. The highest figure 
,occurred ,in 1898, when this balance a:mounted 
to 24 million old gold marks. 

In order to give a general survey of the state, 
of Finland's foreign ;indebtedness during that 
time a cliagr,am is giv,en illustrating i,t on page 

25 and the :following summary which refer;; to 
the last pre-lWar year (in miUiQTIs of old gol(l 
marks) : 
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FINLAND'S FOREIGN BORROWING: NOMINAL AMOUNT OF BOND LOANS RAISED IN 1887-1928 
MilL. _ STATE LOANS _ OTHE.R LOANS MILL. 
MKd MK~ 
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Foreign indebtedness. 1913 
Bond ilo·1IJlS p1aced a.broa.d .......... 423.5 
Deduoti(JlJl for bonds placed i71 Fi'llland 46.3 377,2 

-T=-otal"""" -""'3=77=-.-2 

}!'01·eilJ1J. balanoes. 
Holdings of foreig,n bonds ................ 71.0 
Ba.nk of Finland "8 net foreign balances ...... 73.4 
Joint Stock ba,nks' llJet jiorei'gn balances .... 33.4 
Treasury's fOl'eigll balances ................ 5.4 

-rnT;-otal;-;--":;'1~S3;;-.78 

Net foreign indebtedness 193.4 

If ,thi.s result is converted into the present 
currenc~", it w,llil be f·oundto represent a gold 
value of wbout 1,480 million marks. Taking into 
account the Ifall in the value of gold, it may be 
said rthat in purcha.sing power this indebtedneslS 
w.3!S equiVlalent to ,a .burden of about 2,185. million 
present gold marks. 

OHANGE:S DUE T'O THE GREAT WAR. 
The Great War itself and its oonsequences, 

chiefly the fluctuations in the value of currency 
in .. all countries and its depreciation in many of 
them, caused grea·t di-slocation in the stllite of 
Finil.and's foreign indebtedness. The alterations 
in the value 'Of currencies make it fruitle,s.s to 
tl"Y and foUow the pr·ogretlos of these conditions 
during the war and the period that immediately 
succeeded it year ,by yea:r:, for the changes in the 
indebtedness .would <be mainly a result of 
fluctuations in t1he value of the CUTrency in Fin­

land and ,the lending countries. Seveml points 
should, however, he drawn attention to. 

As the Finnilsh loans raised aibroad are issued 

1) Gold marks at pre-war parity ($·1 = 5: 18 mks). 
2) Gold marks at present parity ($ 1= 39: 70 mks). 

in foreign curren~, the faH of the :Finnish 
mark led to the fureign indebtedne'S8 of Fin­
land, expressed in new Finnish marks" r~sing 

considerwbly above ita original amount. Tho.se 
loans that were I\a.ised abroad during the first 
years after peace had been decI.ared, shared the 
fate of their predecesl\lors, as the Finnish mark 
only attained a sta;ble value in 1924. 

The grelliter p'art of 1Ihe foreig.n bonds OIWned 
,by Flinnislh institutions ·WIaS Russi<an, German, 
Hungarian and Austrian, so thrut, owing to the 
:finaIroial catastl'01?he in tho.se countr~es, their 
value was practically lost. The s·ame applies, of 
COUl'lSe, to tlhe not inoonsi,deralble quantities of 
Russian Government scrip that were placed in 
Finland dUl'ling the war - to some eXitent by 
coercive measures. 

Because of' a great part of the W'Orking capitoal 
being ilOlSt through the colLapse of the Rus,saan 
Empire and other causes, the shortage of capital 
was great ,at the time pell!ce ;was decl,ared. Dur­
ing 19 . .:19-1923 several bond loans were taken up 
'on terms 1ili.at becllime very severe through the 
conttinued fall of the FinnilSh mark. A large 
part of these loans has in consequence ail ready 
been redeemed. The case was the same in regard 
to both tfihe foreign floating debt incurred by the. 
Government during the !Worst yea:rs and the net 
in~ebtednessof t:he Joint Stock ibanks which at 
!times exceeded 1,000 millri.l()n marks, largely a 
result of f.o·reigners' speculatioIllS in Finnis'h 
marks, 
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FINLAND'S FOREIGN INDEBTE.DNE.SS') IN 1893-1928 
_ FUNDED FORE.lGH Il'<I1nE81EDNf~S ___ NET JNDtBTE.DNESS MILL. 
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THE PRESENT STATE OF 

INDEBTEDNESS. 

The di8Jgra-m on page 24 gives an idea of !lhe 
raising crl new loans -duriug the yeal'S su'bsequent 
to the Great War. The loans are converted into 
F:inn"ish marks at the present p~.J.>rity of exchange 
and do not, Itlherefore; show what sums were 
received >in Fin;mnd Ibhrowgh them, ibTht only the 
burden of debt which Finland incurred by tak­
ing ofiliem UJp. As haJS already .been stated, an 
appreci.alble Ipart crl su.ch oorrowed funds served 
immediately to stabilise floating debt and to 
redeem old and uIllfoaNourable loans. It may also 
/be mentianedthat the Government !has raised 11 
foreign loans since 1919 to an amount of 4,414 
miUion marks, while some mortgage institution.s 
and the [llunicipalities have taken up 6 loans 
for 1,638 mmion marks. 

On the diagram on this page lines ha'Ye 
been drawn indicating !the progress of Finland's 
t-otal indebtedness since Ithe war. The p·articulars 
for the f.irst few yeal'lS are, of course, a little 
uncertain and di,f,fer from the sums employed 
during those years, as, for the sake of uniJformity, 

0 .... 
c-.. 0-.. 

'" .... 

nelt indelbtedne.s,s and of the items included in 
its calculation, ·the following taible is given for' 
1923 and 19·27 (in [llilli'ons orf presenlj; gold 
marks) : 

. FOI'eign indebtedness. 
G<!VermmeJlit forej,grn bond loo.n.s .... 
Foreign bond loans mised by others .. 
Total foreign funded 'irulebtedness .. 
Deduction for bonds. ploaced in' Finland .• 

approximatelry ................. . 

1923 
2,920 
1,800 
4;310 

360 
Bonds ple.ced abro&d .............. 3,950 
Net foreign indebtedness of the Joinlt 

Stook banks .................... 720 
Total 4,670 

llofeign ba!aifl,068. 
Bank of Fil)iloand's net foreign baltlJlce8 590 
Joint Stock bamks ' net foreign oo.Ianees 
Treasury's foreign ibal8lOOBS •••••••• 20 

Total 610 
Net foreign indebtedness 4,060 

1927 
3,14()0 
2;210 
5,350 

590 
4,700 

4,700 

1,290 
10 
30 

1,330 
3,430 

I,t wiH ,be seen from this that in 1923 Finland's 
net foreign iudelbtedness was appreciably larger­
than ten yea'rs earltier. Ca1culated accord!ing to· 

the value· of gold, the increase was 175 %, but 
according to the purchasing power ()f the 
currency OIl!ly 86 %. On tlhe OItlher hand a con­
sider·able reduction of the indeibtedness amount­
ing to over 600 million maTks can be pointed to 

the indebtedness ,is here given in new Finnish ! dui-ing recent years in spite of the ra·iSling od: 
marks and nOlt in the pa:per marks, yar~ning in considerable fresh loans. 
value, :that, of course, served as a basis for the The present year seems Ito be causing the 
oolcul31tions at the t,ime. To g>ive an idea of t.he tendency toeohange, for the Government has 

1) The value of the foreign indebtedness for 1893-1913 has been converted at 11.3, the indebtedness for 
the whole time thus expressed in present gold marks. 
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taken up a new loan of 15 minion dollars and I 

the Finland Residential Mortgage Bank one of 
10 million dollal'lS. Itf a couple of smaller loans 
.are ,added, ·the fresh. borrowing. represents about 
1,093 million marks. From this must be deducted 
the redemption and conversiion of former in­
deJbtedness, about 550 miLlion rn.arks, and t.he 
amQunt of bonds of the foreign loans that is \ 
kuOW:Il 1.0 have remained in .Finland, albout 110 
milli)()O maTks. The f.oreign funded indebtedness 
·ihas thus :been increased lby 433 million marks. 
lit shoUild also be noted that the Bank of Fin­
land's net foreig.n balances have decreased by 571 
million marks in consequence df the large 
surpJusof imports, wlhiJe the posiotion of the 
J dint Stock banks !towards f.oreign countries has 
become worse to 1fue eXltent o:f 252 million marks. 
Altogether, therefore, the ne'!; indebtedness of 
Finland, oa:l.culated in the same way a'8 before, 
has ,been increased this year (up to the end of 

October) Iby .aJboutt 1,256 million marks and may 
consequenrtly!be estimated at ~proximately 4,720 
miiHi<>n marks. The net foreign indelbtedness 
thus ·amounts to 1,410 maTks per head of popula­
tion. 

The albove estimate ·of the tota:l net foreign 
indebtedness omits the shom-term credits, for 
instaDlCe, that the exporting industries in 
pamicular enjoy albrood, mainly supported by 
,guamIlltees fl'1Om 1Jheir bankers, as to whicib. no 
precise information !is dbtainable. Too, indeed, 
raises the total, but probaibly does not exert any 
great iIllfluence on the tfligures arrived at aJbove 
in regard to the lines of development the 
tendency follows. 
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CONOLUSION. 

When considering Finland's foreign in­
delbtedness, i,t should be borne in mind thalt this 
is one 0If the younger countries, in the case of 
whi.ch an uninterrupted importation of ca.pital 
is nwtura:l. It has not yet had an o-pportun~ty 
of developing the naturti resl()urces: agriculture, 
especially in outtlying districts, is still extensive 
and primitJive; forestry has great poss~bilities of 
improv:ing 1fue forests and 1ilieir regenemtion; 
the v~ious ibunches of the woodJworking in­
dustries must. lbe developed to a great extent 
before itib.e <bi.mber can be worked up in the mOlSlt 
a.dvantageous wa.y for export; communications 
must be improved in many ways before the 
nwtional economy in distant parts of the country 
can take advantage oJf its natural possi:i:bilities. 
All :t'his work !Whicili has been carried on 
energetica.lly especially of iLate years, demands 
l.arge cap"irtal wJ:rlch the lo-cal accUlID.ulation of 
capitail. ~ as yet too weak to supply. Therefore 
i1 .is onJy natural tlhat, as no actual importation 
of capital has occuT'red during the last few 
yeaxs, th~ chang.e referred to should have set ion 
this year". 

In view of 'the albove oonsidera,tions the growth 
()if foreign indebtedness can be viewed without 
appreh.enslion, for iJt only constitutes an in­
finitesima:lfr8lction of the nmonal p.roperty of 
the counotry which has been estimated at 120,000 
millions of marks. It is only necessaTY to ensuTe 
that rtJhe proceeds of loons actually benefit 
prodUdtion, for in suGb. cases cOntinued borrOlW­
ing can only strengtihen the economic position 
of Finland. 

FlNLAND'S BALANCE OF PAYMENTS FOR 1927. 
BY 

A. E. ~UDEER, PH. D. 

STATISTICIAN TO THE BANK OF FINLAND. 

METHOD OF OALOULA:TION. 
The Oentra:l SrtatiSltiJCa'l. Oflfice has made an 

'ElBtimate o:f Fin1<and's ba1a:nce of payments ;for 
1'927. Th·e oalrcull·atiolD has ibeen oarried out 
.!lJooording to the same principles a·!'; were taken 

asa bams f'Or the corresponding calculations of 
the lbal.8..DiCe r()1f payments ,for 1922, 1923, 1924, 
192-5 and 192.6. 

In . aooord-ance with ,these prin'Ciples :the 
balance includes only 1Jhe actual inoome and 
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ex,penditure, 'but no items that refer to. the move­
ment 'Of crupital. I'll contrast to the previous 
yea'rs, therefore, the pres·crilbed amorti<!olltion of 
the foOreign Ibond loans has also been omitted. 
• 1\,1180, a reoord OIf the actual payments made 
between Finfunrl and .other cDunltries during this 
period has not heen attempted, but an attempt 
hillS been ma·de to elucidate, how Finland's 
baJance of p.ayments would have turn'ed out, in 
cruseaU p,ayments ihtad been made in cash. Thus, 
for iustanoo, thoOse v,alues have been accepted for 
income and expendrilture, ·as such, as exports and 
imports amounted to aooording tu the trade 
statistics fDr 1~27, IIllthougth paYlllell't, of course, 
did not Doourwt the time. These prin.eiples have 
been a:d'Opted paxtly because by such means more 
reliable data were obtainable, and pal'tly because 
cha1JJCe had in this 'WIay oousiderably less 
oppor,tunity of exer;m'IIIg ~lll'y inrfluence. 

As to how the calcuJ.atioan has 'been ma.de in 
detail, explan·ati'Ons wiIlI he found in previous 
issues of tlhis Bulletilll wnd a repetition ott sucih 
an explauaMoon ma:y sa-fely !be avoided here by 
referrrng the r·eader to a lfOl'llller art~cle on tihe 
subject (see No. 8, 1925). 

INOOME AND EXPENDITURE FOR 1927. 

27 

;summary estimates. The total income thus 
amounted rDO approximately 7,220 mi:llion marks. 
The ex·penditure ~n tihe balance of p'ayments is 
given below . 

E x l' end i t u r e. 
Mill. Mill. 
mks. mks. 

Im;ports ••.••...•..••...•.•.•...•... 6,3910 
less : marine and transport insul'\arule 

paid to Finnish oomp8llldes •••. 30 6,300 
Smuggling .: ........................ :-:-:-:-:-:- 50 
Post Office, Telegraph Office and State 

RaHwlliyB' expenditure 81broad ........•... 30 
~tion abroa.d and share in interna· 

tioneJ expenses .•...•.••..........•..... 32 
Travel a,broad •..•......•................. 170 
L:o&urance premiumB an-d clmma ............ 130 
Interest 

{If which: GoVl6rDment •..•..•...•. 188 
b&nks' ................ 2Q 
other .................. 160 368 

The expenmture ,t!herefore OO'llle to about 7,140 
million marks aIt.ogether. In this way we find 
th,at the Ihalanre of ·p,ay·ments f'Or 1927, exclud­
ing aH items in the nature of movement of 
capital, resulted in a surpllus of abDut 80 milli'On 
ma·rks. 

REVIEW OF THE YEARS 19,2.2-1927. 

FoOl' the 'Sake ()If compa:nison we give tihe to.tals 
According to this calculation the following . with regard Ito '1lhe balance of payments !Eor some 

items may ·be put dQWn .on the inoome side of precoo)ing years. It should be nQted tili.at these 

the /balance of paymoots. .figures are not identiool with 1Jhose pUlblois<hed 

Inoome. 
Mill. Mill. 
mks. mks. 

Exportlil ..........•.....•.•........• 6,3~ 
stowu.ge dhalIges not iooluOOd ...... 40 6,870 

Harbour ch8irges ..•.............•.... ~ :~-:. 70 
Shipping freights ........•............... 200 
Emigrants' Md seamen's remittances........ 2,00 
F{lre~gn t.l"ILvel •.••.•.•....•.•••......•.... 160 
F()il'IIlIgn mrsuramce •••••.•••..••..•........ 110 
Post Office, Teleg.raph Office and State 

Railways' revenu.e fJ"om abroa,d .......... 43 
Foreign repreeentativ~ .................... 15 
I!D.tere9t from abroad ....................... 50 

Tlhese 8imounts as werIl as those of expenditure 
are in most cases rounded otf, as absolutely 
p·recise data are Dnly OIbtai1lJalblein excepltilOnal 
cases, the fignres being based on more or less 

in ool'1ier issues of 1Jhe Bulletin, as, for the sake 
of uni,f.ormity, the amortiswtion of fDreign debts 
has been deducted in the calculation belQw, 
though formedy Ut was included. As a matter of 
fact some additions ought to be made ion the 
income, as it was fDrmerly not taken into con­
sidera.tion that part of :the stowage charges was 
not l.included in t'he v·Mue of exports - as it 
should be, theoretically, - besides whiah the 
income fTom 'h·arbour dharges for 1927 is 
caJlClllla,ted higher than in preV'ious years. - The 
to·tal of the bahmce of p'aYlllents and the 
dilfrference between iuco.me and expenditure 
amounted in round foigures t.o the fo'llowing 
sums. 
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1922 
1923 
1924 
1925 
1926 
1927 

Income. Expenditure. 
Mill. mks. Mill. mks. 

· . . . . . . . . . .. 4,930 4,4&J 
· . . . . . . . . . .. 4,92{) 5,170 
· .... ',' . . . . . 5,500 5,.32() 
· . . . . . . . . . .. 6,260 6,170 
· . . . . . . . . . .. 6,300 6,370 
· . . . . . .. . . .. 7,2&0 7,140 

Snrplus of in­
come (+) or 
expendit,ure 

(-). 
Mill. mks. 

+450 
-250 
+270 + 90 
-+- 20 + 80 

The albove fligures show th8.lt bo,th incoillle and 
expenditure have ,r<itsen uninterruptedly. This is 
to a great extent a oon~uence of the cons,tantly 
increas;ing foOreign trade, but other income and 
expenditure ,iliI1soO 8,hoWIS a simiLa.r tendenc;y. 

As a rule the bll!l,ance of pa'yments has had a 
positive net resu,H, i. e. the income has been 
greatertham. the exrpen<liture. It was only in 
1023, Iwhen there was a lal'g'e surplU8 of ~mports, 
that the result was ~ess· satis,fl8Jctory. If a 
oompari,s:on is made lbetween the figure for t927 
and theoorresp()llding £.igures for the years 
before, it should 'be ;taken into consideration 
that 1fue net result for the previous years, OIWing 
'to the djdiference in tlhe method of cal1cuJ.ation, 
sh(}U'ld in reality 'be r81ised by 50-60 million 
marks. IIll general, a cer~'in tendency oon be 
discovered to'W,aTds RIll eliminatioOn of the 
difference between. i.n~O'Dle and ex,penditture. 

Insearohing for the causes od' the wlteratioo:s 
in the net resu,l,t of 1Jhe balance of payments it 
is ,instructive to make the ioJ.loOw,ing summary 
in the rol'm of a net balance. 

Excess of ex-
Other items penditure in 

Snrplus of interest over in·the bal-
exports (+) or income in ance of pay-
i'M¥0rts t)· interest. menta. 

ill. m s. Mill. mks. Mill. mks. 
192~ .......... +490 -22'() + 180 
1923 .......... ....:..210 ~250 +210 
1924 .......... +260 -260 +270 
19215 .......... + 55 -'-- 325 -I- 360 
1926 .......... 30 -285 + 335 
19.27 ........... - 60 -1120 -+- 460 

These f·igures iudicalte a desoeIlJding line for 
foreilgn trade 'W,itha tenden~y towards CXPQrts 
ancl impQlt~ balane,iug ea'ch other. On t.he other 

No. 11 

ha-nd the other groUJps show a rising tendency, 
the net expenditure in mterest groOwing at a 
comparatlively moderMe -rate, but the remaindng 
items in the ha:lanc'e of payments rCIl1'esenting 
a great increase. It should be pointed out, 
hOiwever, tha't the chaillge in the meth-od orf 
,calculatioOn orf some of the Hems in the balance 
of payments introduced d'or 192i affects this 
las.t ca.tegory entirciy. The Large increase shown 
Ibythe ,abov,e fligure.<; in regard toO "other items" 
is due, in o1ilie,r resp'ects, to chsmges in moot of 
the sep·a:ra-te items, both income and expenditure 
having grown ,in genel'al, HIe f{)rmer 80S a rule 

, to a greI8Jter extent. 

CONCLlTSlON. 

]f the.~e las.t figures are eX'8J11lined, it will be 
fOlLnd that the net 8JlllQUnt of ex,penditure in -
interest is genenally equ.ivalent to the net surplus 
'of ."oUIer items". In 1922~192·1 there lWas a 
sl,ighit def'icit, but in the s,utbsequent ~Tears a 
surplus., 1'he di<fd'erence is, hOlWever, so sm-aH 
that it is sBife to say :that the alterati'ons lin 
Finland's balance of payments are largely 
dependent on the fluctuat,ions o,f foreign trade. 
This constitutes a considerable source 0.£ 
weakness whicili stands OUJt in bold relief this 
year, when the ·balance of trade will proOvide an 
exceptionally large s·urplus of imports. This 
oonnot be balanced by income increased in the 
same degree in any other item 00 the balance of 
pa~'-ments, and the latter is bound to show a 
heavy de£ioit ,tha.t will have ito be bBilanced by 
increased borroOl\\'liIDg. Seeing that the heavy 
impoOrts have to a cO·I).siderable extent served 
productive pUrpose@, it may, nevertheless, be 
expect-ed that in the near futUre as satisfactory 
a balance 'will ,be attained as the balance (}f pay­
ment;; ha~ 1;hown in genera~ during the past feiW 
years. 
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ITEMS. 

The Diet. On N (JIvember 2nd the Diet 
reassembled in order t,o continue the ordinary 
autumn ses;sion. 'nhe busines,s to be transacted 
consists. of s,everal Government . bills and the 
Budget estimates fm 1929 which have been 
ex;amined by the Finance Com-milttee on the 
ba,&is of the Government propos.ak The debate 
on the Buclg'et was Qpened on N ovemhel' 20tJl. 

The Bank rate. Ou account of the stringency 
of the money market the Bank of F,inland ;raised 
the bank 1'ate 1h % on November 15th. The 
Bank's rates o.f inte1'est are cQnsequentb- as 
foHows: 

·7 % for discounting purely comme1'cial bi,\ls 
at nOlt more than 3 months date.; 

71h %-8 % fQr discounting other bills aocord­
ing to the nature and maturity of the bills; 

7 1h % -8 % for granting mortgage loans and 
advances o.n 'oos11 cr,edit .on security ,according to 
the nature of the security. 

The r,ates of anterest of the Joint Stock banks 
on credits have risen gradua.lly as credits have 
been renewed. Since the agreement between the 
banks wit1fu regard tu rates of intere&t expired 
on November 15th, the bigger banks will alsoO 
raise their rates oOn deposil1;s from December 1st. 

• 
Government timber auctions. A t the Govern­

ment timlber auctioOns which were held as usual 
in Oulu (Uleahurg), Tampere (Tamnierfors) and 
Viipuri (Viborg) at the end of September, 
aJtogether 1,828,430 saWlDlill loOgs, 20,680 sawing 
and pulpwood Itrunkis, 32,920 birch aud aspen 
trunks an.d 83,503 cub. metr,es of props and 
pulpwood were ufrfered. Bids were made at the 
auctions 'for ;a:U the lats ex'oopting 57,869 sawmill 
logs and 11,841 birch ,and aspen trunks, but the 
Board of Forestry refused the greater pa'rt 0'£ 

the bids (JIw,ing to unsoatiSlfactory prices_ AfJter 
t,lleau{)tions higher 'bids Iwere made sUlbsequently 
on a conlSiiderable scale and altoget,her bids were 
lIJccepted d'Qr the ifollowing quantities: 1,190,590 
sawmill log.s, 20,6S0 saming and pulpwood 
trunks, 11,5-16 birch and aspen trunks and 
53,250 crib. metres of props andpuJ.pw.ood. The 
total sales amount to 51.. million marks. As 
negoti,ations are stiLl proceeding !With regard to 
the pr.i·ce 'of sever,al lots, the total value .of the 
Rales will be increased. Prices are in general 
rather lower than la~ year which is a natural 
c.ons,equenoo of the pl'l~ce of sawmill prooucits 
and especially of !'I'p'race goods having fallen. 

Seasonal rebates on the State railways. As 
in the l,ast twoO ye!lrs, s'ome seasonal rebate!> have 
'been granted for next winter 1'01' freights on the 
State raiLways. The aim is to aohieve a level 
distribution of tr,a,fd'-ic by transferring part of 
it to the dead sea'son. In accordance with a 
decision of the y,inistry o.f Communications ItIhe 
rates of freigilit on the f.o-llowing goods are to 
be cha·rged w.ith a rebate of 20 % from the 
ordinary rates: a) on fel'ltiJ.isers, cattlef.ood and 
cattlemeal frQIll November 1st to the end of 
February ~n, provided gouds are des'patched 
in lots of not less tJhan '9,000 killos per truck; 
b) foOl' planed, hewn and sawn woodgoods, cement 
and bricks [r,om December 1st to the end of 
February on the same conditions; and e) on 
sa.WdUSlt and slllWmiM refuse froOm December 1st 
to the end of Februa'ry neXit on condition that 
the 1'a'te of freight is charged on not less than 
15 cu'b. metres and a distan,ce of not le!>!> than 
200 k,ilometres. 

Imatra power station. W.ork at the Imatra 
power station which has been proceeding for 
some years, has nQW advanood to such a stage 



that the water was recently led into the new 
channel. Part of the power station should be 

. started before the end of this year. 

• 
Increase of capital. The department stores 

Ab. Stockmann Oy. ·have decided to mise their 
capital fTom 30 to 40 million marks by issuing 
bonus shares for 10 million marks for adjusting 
the value of as·sets. .. 

Shipbuilding yard and machine shop combine. 
Maskin- och Brobyggnads Aktiebolaget has been 
given the opportunity of acquiring the majority 
of shares in AkUebolaget Orichton & Vulcan 
Osakeyhtio in Turku (Abo). A deci·sion to make 
the purchase has been come to, though with the 
proviso . that the proposed construction of 
gunboats is entrusted to the latter company, a 
matter that still ·awwits the decision Oif the 
Government. The amalgamation is intended 
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pr.incipally to effect a nooess'ary concentration 
of the Finnish IShi.plbuilding and repair industry 
in order to give ilt greater SitaJbildty and working 
capacity . 

• 

Proposed new pulp mill. The articles of 
,assocM;Ltion were confirmed recently for the 
company Oy. Waldhof Ab. domiciled in Helsinki 
(Helsingfors). It is the intention of :tJhe 
CQmpany to esta:blish a pulp mill in the vicinity 
of ~iikisalmi (Kexholm) on Lake Ladoga with 
a productive capacity of flIoout 100,000 tons or[ 

sulphite cellulose. The capital amounts to 120 
minion marks, hall being in ordinary shares and 
half in preference shares, a dividend of 8 % 
being guaNluteed on !the 18;tter. The founders of 
the company are the firm Zelhitoff-Fabrik 
Waldhof in Mannheim and Mes·srs Halbert, 
Wagg & 00. Ltd. in London. 
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