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THE FINNISH MARKET REVIEW. 

GENERAL SURVEY. I 
This· summer has, in ge.Il!er-aJ., been fa

vlmrnble for production ood other economic ! 
activity and also, in some degree, for the I 
monetary economy. The stoppage of prices 
and wages, agreed upon in May and in-

. tended ,to last to .the end of September, has 
had 'a calming <effect after the unrest of 
the previous months. It has booughtabout 
a much needed labour ~eace, which has 
facilitated the work of the stabilization 
oommiifltoo. The stal:JljJ,WaiioiIl. WlaS ful'lt.her 
promoted by the steady decrease in the 
world market prices of some important ra,w 
ma,terials ,and the quiet in the politicaJ. 
Sphrel16 siIIlJOO the e1ootioll1Si 00 rthe DiJet. 
Yat, .morruetary pol:icy WJiill mom likely pooVie 
very difficult in the autumn, especially as 
various prices hav'e risen in spite of the 
price stoppage and thus have increased 
the pressure on wages. Many other diffi
culties may also have to be overcome be
fore the stabilization programme has been 
dmwn npand Ipassed. 

Economic activity has been brisk in aU 
spheres, ,~pecially foreign trade, hut also 
productian and investments. B()th the value 
and qu:antity of foreign tr.ade. have been 
much gI'leaJter th811l .Dn other post-war years. 
In severaJ. months of the current year a 
surplus of exports has been recarded, up 
to Ithe end of July al;t:o.,lYiffi,her 8,156 IDJilli'OiIl. 
marks as compared with a surplus of im
ports af nearly 5,738 million marks for 
January-July 1950. Partly the quantities 
exparted have been larger, partly the terms 

of trade have considerably improved since 
last year. The reductian in the prices on 
the world market has so 'far not affected 
the prices of Finland's main export articles. 
An indication of the satisfactory conditions 
is the fact that .at recent timber 'auctions 
the pric~ paid exceeded those of last year 
by about 50 per cent. The strong upward 
tendency is alaa seen in i,nvestments, not 
even checked 'by the considerable restriction 
of credi.ts. 

Crop proapects were weakened by cold 
weather in the early Siummerand exceptio
allal drougM !iJn August. A crop somewoot 
below the average is :expected, spring sow
ingsand fray being the poorest. As, besides, 
the drought has badly affected grazing, 
,the conditions forcattlefarming now seem 
warse than a year ago. 

THE MONEY MARKET. 

Deposit business in all credit institutions 
has continued mare favoura,ble than last 
year. In July the deposit accounts of the 
public increased by 2,57-5 million marks as 
against only 828 million last year. The 
rota! :illlm'lfW!le from rt:he beg,mmg 'Of Ji8JIl
u.ary, too, was gnelliter this yoo.r, 14,059 
miLlion marks or mare than double the 
6,229 million of :last year. 

There was improvement alsa in the 
Commercial Banks. The July increase in 
their deposit accounts, 666 millian marks, 
was. much greater ithram. tha.t of July 1950, 
259 million, but in ,the first seven months 
of the year the increase was only 2,628 as 



2 

8Igainst 2,613 milli<m in 1950. The iIncrease 
in cheque accounts was 4,198 as against 
2,'610 million. 

The greatest change referred to redis
counts with the Bank of FiInland. As the 
demand of trade and industry for credit 
greatly increased last winter Mld spring 
and exceeded ;the banks' .ability to grant 
Joans, the Commercial Banks, 'and to some 
ie:x.1leI!lJt other credit :iJnst;;]tu.tJions, had to re
Sol'lt Ito redisoolIDoog, on a gr<lwiIng scaJJe. 
In the ,third week of June rediscounts 
Teachedan all-time maximum of 17,304 
milli()n. marks. Subsequently, in accord
ance with the recommendation of the Bank 
of Finland (see Items), they were consider
ably reduced, by the end of July below, 
12,000 million marks' and by August 23 to 
5,600 minion only. In consequence, the 
Commercial Banks have had to be more 
cawtious iIn ~ OWID. loooog. 

This ,reduction of rediscounts has formed 
the most important ,change in the activity 
,of the Bank of Finlatnd, too. It,is to be 
noted ,that the bin credit ,to the 'Treasury, 
which was substanti:aJly ,reduced in the 
spring, tended to increase 'again in the 
summer, especially in August. Yet, it is 
still much smru,ler thllaL ,in former years. 
The direct lending to ,trade 'aJIld industry 
has been quite as strict as for a long time 
pasit. PriwJJte bills decl'ielased both ,im. JuLy 
and August. Thus, the total home loans of 
.the Bank have been somewhat reduced this 
summer. - The reserve of foreign currency 
has increased appreciably and the notes ;iill 
circulation reached their highest point so 
far in the third week of August. 

PRICES. 

,Prices have kept fairly stable these 
m<mths, pantJy I1;hamb to fo.rffi:g.n prices fall
ing, partly owing to the home prices having 
beem sbopped iaJIld ilie publ~'C consequ€lmtly 
growing calmer, :and finally to the iplentiful 
supply of goods due to brisk foreign trade. 
Some prioe mCl'elllSlM could not be avoided, 
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but they have not altered, the gen6r,al 
tendency. The official cost of living ·index 
(August 1938-July 1939 = 100) has ,riSen 
by a :!lew poitruts only ea'Chmoruth, its Iin
crease being retarded by various subsidies. 
The index for JUille was 1,062 ,and that for 
July 1,067, while the increase from Decem
ber to July was 7 per cent as against 13 
per cent in 1950. The wholesale price 
index has also slowed down., but 'liS it 
follows the real changes in prices closer 
than the cost of living index, it has risen 
more. The total wholesa)e price index 
(1935 = 100) rose from 1,775 in May to 
1,820 in June 'and 1,850 j,n July. In the 
first seven months of the current year 
who1esailie prmes haVJe llincreased by ruto
gether 29 percent. 

TRADE AND INDUSTRY. 

Foreign trade has been unThSually favour
I8.b1e ;this SIIlmmer. Bath imports 'WIld, esp.e-' 
cially, 'exports have increased in quantity 
and .export prices have been good. By the 
end of July oalll'leady rthe vaLue of this ·year's 
ex:ports exceeded the valQ,e for the whole 
of last year. The July i'esult in particular 
was .exceptional. Not only was the vaJue 
of exports, 18,577 million marks, greater 
thrun 'ID runy 0lI00 previous month, it I8.1so 
exceeded imports by as much as 5,866 mil
lion, thus greatly improving this year's 
balance of 'trade. The total value of .exports 
in JaJIluary-July amounted to 83,347 mil
lion marks or twice as much :as ,in 1950, 
41,711 miJJion. The corresponding import 
values were 75,191 this year and 47,449 
mru1l!iioln, in: 1950. 

Industrial production is sHU very active, 
the voll\llllle :indiees haim.g much higher 1thiaJD. 
l:ast year. The I1:oit:Ial mdJex for MiRy (1948= 
100) was 134 and for June 136, whereas 
last year's corresponding indices were 118 
and 116 respecthnely. Both the exporting 
industry and . the home market industry 
haY-e contributed to this resuLt. 

August 29, 1951. 
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STATISTICS. 
I.-STATEMENT OF THE BANK OF FINLAND. 

1950 1951 
Mill. mk Mill. mk 

31/8 31/3 I 3%. I 31/5 1 30/S 1 31/7 I 81/8 

ASSETS. 
Gold Reserve ........................... 2230 3120 3353 4475 4475 4475 4475 
Foreign Currency ........................ 6250 5133 4235 4328 4457 7352 12421 
Foreign Bills ............................ 1157 1976 2048 2202 2425 2558 2602 
Foreign Bank Notes and Coupons ........ 71 97 75 125 161 176 165 
Foreign Clearing Accounts ............... - 676 893 - - - -
Inland Bills ............................ 40468 39590 39069 39820. 41917 40302 37509 
Loans on Security ....................... 622 22 22 22 22 22 47 
Advances on Current Accounts ........... 296 198 360 443 379 425 -
Bonds in Finnish Currency ............. 849 . 778 771 769 767 748 746 

& & Foreign & ............... 182
1 

179 188 192 £03 191 193 
Sundry Assets .......................... 1325 6.259 7145 6553 7488 6358 5186 

Total 53 450 158 028 58159 58929 62294 62607 63344 
LIABILITIES. 

Notes in circulation ..................... 34 014 37447 38329 39055 39670 39826 41446 
Other Liabilities payable on demand: 

Current Accounts due to the Treasury .. - - - - - - -
& & & & Others ........ 2023 2030 641 1418 2735 1093 1704 

Bank-Post-Bills ....................... 83 136 46 49 88 56 42 
Mark Accounts of holders abroad ....... 4329 4420 4590 4264 4225 5897 4503 
Foreign Clearing Accounts ............. 151 - - 347 1644 1711 1922 
Foreign Debt ......... : ............... 3234 3696 3696 1502 1617 1663 1733 
Sundry Accounts ...................... 56 113 58 180 73 100 83 

Capital ................................. 5000 5000 5000 5000 5000 5000. 5000 

~_d..·························1 
1025 1527 1527. 1527 1527 1627

1 
1527 

Earnings less Expenses .................. 753 320 435

1 

554 659 771 874 
Undisposed Profits ..... '.' ............... - - - - -
SundrY Liabilities '" .................... 2782 3339 3837 5033 5056 4963 4510 

Total 53450 58028 58159 58929 62294 62607 63344 

2. - NOTE ISSUE OF THE BANK OF FINLAND. 

1950 1951 
Mill. mk Mill. mk 

81/8 31/8 I 80/, I 31/S I 3°/8 I 31/7 I 31/8 

RIGHT TO ISSUE NOTES. 
Gold Reserve and Foreign Currency 1) •••• 9708 10326 9711 11130 11518 14561 19663 
Additional Right of Issue ................ 50000 50000 50000 50000 50000 50000 50000 

Total 59708 60326 59711 61130 61518 64561 69663 

AMOUNT OF ISSUE USED. 
Notes in circulation ..................... 34014 37447 38329 39055 39670 39826 41446 
Other Liabilities payable on demand ...... 9876 10395 9031 7760 10382 10520 9987 
Undrawn Advances on Ourrent Accounts 707 826 664 581 645 599 1024 

Total 44597 48668 48024 473961 50697 50945· 52457 

NOTE RESERVE. . 
Available ............................... 5579 1248 756 3554

1 
2738 3917 4715 

Dependent on supplementary cover ...... 9532 10410 10931 10180 8083 9699 12491 
Totall 151111 11 6581 11 687 I 13 7341 108211 136161 17206 

Grand total[ 59 708 1 60 326 I 597111 61130·1 61 5181 64561 1 69663 
I) From April 29, 1950, Including b\lls payable abroad' in foreign currenoy, foreign bonds listed on foreign Stock Ex

ohanges, bonds and Interest C10upons in foreign currency which have fallen due and foreign money. 
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End 
of 

Month 

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

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

Notel in circulation 
Mill. mk 

Foreign Currency 1) 

JIIill. mk 

Cover for the Issue of Notu 
Percentage of Liabilities 

payable on demand 

1949 11950 I .1951 I ='::~t 194911950 I 
27369 2027 
25 782 27 790 31 820 -2 563 2 003 2 888 
2735329491 36647 +4827 16854160 
27407 29935 37447 + 800 1755 4734 
27 741 30 266 38329 + 882 1 208 5316 
28 198 30 326 39 055 + 726 1 310 5 016 
27 934 31 328 39 670 + 615 1 304 4930 
28 252 32 734 39 826 + 156 2 204 6 230 
28677 34014 41446

1 

+1620 20806250 
28 389 34 004 1 988 6423 
28 036 32 484 1 579 4 506 
28 613 33916 I 1 636 3959 
29 606 34 383 2 428 5 510 

112.6 I 
5445 - 65 114.0 108.4 110.2 + 2.2 
6111 + 666 115.6 109.7 106.6 - 3.6 
5 133 - 978 112.4 106.4 102.6 - 4.0 
4235 - 898 113.6 112.8 101.6 - 1.0 
43281 + 93 115.2 114.1 107.5 + 5.9 
4457 + 129 113.8 110.9 105.4 - 2.1 
7352 +2895 113.2112.0 107.7 + 2.3 

12421 +5069 115.1 112.5 109.0 + 1.3 
108.5 114.3 
108.6 114.9 
107.2 113.2 
108.0 108.0 

.) Net credit balances with foreign correspondents. 

End 
of 

Month 

Jan. 
Feb. 
Ma.rch 
April 
~ay 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 

5 

4.-BANK OF FINLAND. NOTE RESERVE, HOME LOANS AND REDISCOUNTED BILLS. 
Note Ruerve Home Loans 1) RedllOounted Bills 

End JII1ll. mk JIIill. mk 
(included In Home Loans) End 

of lIIill. mk of 
Month 1949 11950 I 1951 1949 I 1950 I 1951 I Monthly 1949 11950 I 1951 I Monthly Month 

Movement Movement 

5963 35023 1697 
Jan. 6317 4924\ 18173 34502 37360 36453 -4082 764 1005 5735 -1178 Jan. 
Feb. 6828 5748 14900 35409 39720 38520 +2067 3634 1969 10652 +4917 Feb. 
March 6018 4473 11658 36211 38876 39810 +1290 927 830 8090 -2562 March 
April 6498 16292 11687 37682 39493 39451 - 359 130 20 10888 +2798 ~ril 
May 7023 16585 13734 37904 39663 40285 + 834 2523 2312 11345 + 457 ay 
June 6484 16677 10821 37225 39157 42318 +2033 1165 3102 15560 +4215 June 
July 6746 15340 13616 39766 40795 40749 -1569 196 2244 11930 -3630 July 
Aug. 7337 15111 17206 39904 41386 37556 -3193 335 1486 4346 -7584 Aug. 
Sept. 5076 14388 39725 42493 710 2612 Sept. 
Oct. 5167 13937 40569 43024 822 2335 Oct. 
Nov. 4622 12271 40309 44074 2073 3283 Nov. 
Dec. 4964 13553 40302 40535 2428 6913 Dec. 

1) Iniand bills, loans on security and advances on current accounts. 

6. - BANK OF FINLAND. TREASURY BILLS AND BALANCES OF CURRENT ACCOUNTS. 
Treasury Billa Balanae of Qurrent Accountl Balan" of Clurrot Aooounts 

End (included in Home LoaM) due to tha Treasury dua to others than the Treasury 
of JII1ll. mk Mlll. mk JII1ll. mk 

Month 1949 I 1950 I 1951 1949 11950 I 1951 I Monthly 1949 11950 I 1951. IM~~~~t Movement 

19230 19 1463 
Jan. 19530 21130 16730 -407 - 65 - 276 - 310 2019 1839 318 - 952 
Feb. 15230 21630 13230 -239 -249 - 194 + 82 680 2618 292 - 26 
March 17530 21830 16630 - 26 -923 - 8 + 186 2130 3293 2029 +1737 
~ril 19030 23430 12530 581 -669 - 127 - 119 1415 2540 641 -1388 

ay 16430 21230 11922 294 248 1) 1083 1149 1418 + 777 
June 16730 19830 9707 311 -502 1221 1010 2735 +1317 
July 20230 23330 13777 - 99 261 3163 2138 1093 -1642 
Aug. 20430 25230 20542 13 -163 1928 2023 1704 + 611 
Sept. 20230 25530 -399 -152 1618 3503 
Oct. 21930 26230 -364 99 2099 1614 
Nov. 21030 25730 -132 2 1671 747 
Dec. 22030 19730 80 34 1865 1270 

1) Since May, 1961, the Balance of Current Accounts due to the Treasury is included in Treasury Bills. 
The figures in Italics Indicate the position at the end of the previous year. 

Bank Rate since November 3, 1960, 1 '/4 %. 
(Former Rate 5 'I' %). 

End 
of 

Month 

Jan. 
Feb. 
March 
~ril 

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



6 Nos. 7-8,1951 

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

1951 1951 1951 1951 1951 1951 1951 
88/a 31/3 30/, 31/6 3l/

6 81/7 31/8 

New York 1 Dollar 231:- 231:- 231:- 231:- 231:- 231:- 231:-
London 1 Pound 646:- 646:- 646:- 646:- 646:- 646:- 646:-
. Stockholm 100 Kronor 4450:- 4450:- 4450:- 4450:- 4450:- 4450:- 4450:-
Paris 100 Francs 66:- 66:- 66:- 66:- 66:- 66:- 66:-
Brussels 100 Francs 462:- 462:- 462:- 462:- 462:- 462:- 462:-
Amsterdam 100 Guilders 6090:- 6090:- 6090:- 6090:- 6090:- 6090:- 6090:-
Ziirich 100 Francs 5300:- 5300:- 5300:- 5300:- 5300:- 5300:- 5300:-
Oslo 100 Kroner 3231:- 3231:- 3231: - 3231:- 3231:- 3231:- 3231:-
Copenhagen 100 Kroner 3330:- 3330:- 3330:- 3330:- 3330:- 3340:- 3340:-
Prague 100 Koruny 462:- 462:- 462:- 462:- 462:- 462:- 462:-
Montreal, nom. 1 Dollar 219:- 220:- 218:- 218:- 216:- 216:- 220:-
Lisbon 100 Escudos 804:- 804:- 804:- 804:- 804:- 804:- 804:."..... 
Rio de Janeiro 100 Cruzeiros 1260:- 1260:- 1260:- 1260:- 1260:- 1260:- 1260:-
Moscow, nom. 100 l;l.ubel 5775:- 5775:- 5775: - 5775:- 5775:- 5775:- 5775:-

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

Due to the Publia Due to other Cre- Total Credits from the 
End dit institutions Bank of Finland End 
of Oheque Aaaounts \ Daposits Mlll.mk MIll. mk of MIll. mk MIll. mk MIll. mk 

Month 
1950 I 1951 1950 I 1951 1950 I 1951 1949 I 1950 I 19b1 1950 I 1951 

Month 

23276 31079 7625 50125 1842 
Jan. 24659 24247 32013 37344 7889 5614 53171 64561 67205 801 4625 Jan. 
Feb. 21856 21534 32728 37824 7354 5373 50155 61938 64731 1955 10289 Feb. 
March 25021 28762 33446 37"882 6699 5798 55161 65166 72442 817 7852 March 
~ril 25789 25348 33623 38189 6738 5694 56407 66150 69231 - 10563 ~ril 

ay 23663 28468 33768 38421 6689 5597 53990 64120 72486 2293 10892 ay 
June 25312 32822 33433 38541 5472 6006 55766 64217 77369 3097 14894 June 
July 25886 28659 33692 39207 5928 6685 59443 65506 74551 1409 11375 July 
Aug, 25697 34570 5720 58225 65987 785 Aug. 
Sept~ 26504 34134 5821 57822 66459 1158 Sept. 
Oct. 24885 34071 4976 61059 63932 1011 Oct. 
Nov. 24209 34205 4893 59773 63307 2226 Nov 
Dec. 24461 36579 4933 61980 65973 5692 Dec. 

Tables 7-9 aocording to Finnish Offlclal Statistics VII, D, Bank Statlstlos. Mortgage banks are not Included. 

8. - COMMERCIAL BANKS. HOME LOANS. 
To the Publia To other Oradlt Total 

End Inland BilIl . I Other Oredits instltutiona End 
of MIll. mk MIll. mk MIll. mk MIll. mk of 

Month 1950 I 1951 1950 I 1951 1950 I 1951 1949 I 1950 I 1951 I Monthly Month 
Movement 

31196 259651 2635 46458 
Jan. 31402 36189 27470 34762 2536 2890 49554 61408 738411 +3310 Jan. 
Feb. 32110 38141 27819 34085 2268 2821 50683 62197 75047 +1206 Feb. 
March 32351 39768 28096 34176 2348 2770 52371 62795 76714 +1667 March 

~ril 33123 43054 29051 34601 2444 2792 54944 64618 80447 +3733 ~ril 
ay 33469 45977 28949 34608 3427 3000 55095 65845 83585 +3138 ay 

June 32692 48333 29887 36067 2938 3299 54410 65517 87699 +4114 June 
July 31789 49658 30873 34781 2991 3392 55648 65653 87831 + 132 July· 
Aug. 31385 30786 3078 55464 65249 Aug. 
Sept. 31157 309'18

1 

3585 57005 65720 Sept. 
Oct. 31869 31530 2966. 58935 66365 Oct. 

I Nov. 32688 32539 3089 59780 68316 Nov. 
Dec. 34498 32941 3092 59796 70531 Dec. 

The figures In ItaUcs Indicate the position at the end of the· previous year. 
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9. - COMMERCIAL BANKS. POSITION TOWARDS 1 FOREIGN COUNTRIES. 

End 
Claims 

of MIll. mk 

Month 1949 I 1950 I 1951 1949 

2194 2087 
Jan. 2128 2804 4579 2008 
Feb. 2034 2279 5047 2117 
March 2399 2342 5475 2077 
~ril 2397 2726 6718 2107 

ay 2227 2377 7570 2325 
June 2828 2968 9581 2454 
July 2969 3136 7528 2592 
Aug. 2776 3911 2384 
Sept. 2757 3552 2600 
Oct. 2724 4184 2425 
Nov. 2756 4275 2464 
Dec. 2714 4867 2220 

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

I End 
Net Claims (+) or Net 

IndebtedlUllll (-) 
of Mill. mk 

Month 
1949 1 1950 1 1951 IJo~=~t 

-1016 
Jan. -1167 -2848 -1104 +1146 
Feb. -1607 -2589 + 908 +2012 
March -1235 -1 796 - 165 -1073 

~~l -2091 -1443 - 955 - 790 
-2361 -2200 +1058 +20Hs 

June -1726 -1638 +1779 + 721 
July -2092 + 377 +1059 - 720 
Aug. -2516 +1262 
Sept. -4676 + 851 
Oct. -4963 -2573 
Nov. -5099 -4455 
Dec. -3787 -2250 

Indebtednlls 

MIll. mk 

I 1950 I 
1939 
1928 
1879 
2150 
2105 
2252 
1992 
2342 
3204 
3555 
4193 
4454 

Giro 
Aooountl 
Mill. mk 

1951 

5487 
5744 
9151 
5442 
6506 

12806 
6233 

Net Claims (+) or Net 
Indebtednlls (-) 

MIll. mk 

1951 1949 I 1950 I 1951 I Monthly 
Movement 

+ 107 
4287 + 120 + 865 + 292 - 121 
4360 - 83 + 351 + 687 + 395 
5309 + 322 + 463 + 166 - 521 
6563 + 290 + 576 + 155 - 11 
6929 - 98 + 272 + 641 + 486 
7198 + 374 + 716 +2383 +1742 
7108 + 377 +1144 + 420 -1963 

+ 392 +1569 
+ 157 + 348 
+ 299 + 629 
+ 292 + 82 
+ 494 + 413 

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

Deposits 

Mill. mk. 

1948 1 1949 1 1950 1 1951 I Montbly 
Movement 

8394 
140241 + 8581 9784 12486 132 

8418 10120 12841 14448 + 424 
8487 10312 12991 14962 + 514 
8509 10385 12809 15091 + 129 
8371 10468 13029 15191 + 100 
8438 10695 12894 15397 + 206 
8606 10953 13158 15675 + 278 
9113 11501 13667 
9184 11626 13461 
9225 11616 13285 
9170 11698 13260 
9593 12237 13892 
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End 
of 

Month 

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

End 
of 

Month 

Jan. 
Feb. 
March 
~ril 

ay 
June 
July 
Aug. 
Se~t. 
Oc. 
Nov. 
Dec. 

') For the Bank of Finland the net result of the debit and credit aooounts with foreign correspondents, foreign clear
Ing transactions and the foreign debt as well as foreign bills are taken Into account, and for the Commercial Banks their 
net posItion Is taken Into account according to table 9 above. 

") Acoordlng to figures supplied by the Post Offloe 8a vlngs Bank. Giro accounts Include all private acoounts 
except those of Commercial Banks. 

12. - DEPOSITS IN THE SAVINGS BANKS. 

End 
Savinp Aoeountl Current Accounts Total 

End 
of MIll. mk MIll. mk MIll. mk of 

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

27381 1963 24924 
38279 1 Jan. 28193 36162 40171 1973 2117 2414 25071 30166 42585 + 690 Jan. 

Feb. 29012 36691 41029 1806 2098 2264 25202 30818 38789 43293 + 708 Feb. 
March 29625 37119 41791 1871 2014 2364 25459 31496 39133 44155 + 862 March 
April 30347 37305 42647 2083 2386 2568 25981 32430 39691 45215 +1060 ~ril 
M.ay 30754 36910 43166 2073 2299 2599 25805 32827 39209 45 765 + 550 ay 
June 31042 36513 43401 2004 2219 2405 25895 33046 38732 45806 + 41 June 
July 31729 36674 44166 2331 2620 2743 26554 34060 39294 46909 +1103 July 
Aug. 32113 36994 2267 2463 26957 34380 39457 Aug. 
Sept. 32129 36829 2153 2379 27253 34282 39208 Sept. 
Oct. 32633 37015 2576 2622 27744 35209 39637 Oct. 
Nov. 33156 37406 2409 2452 28002 35565 39858 Nov. 
Dec. 35337 39687 2124 2208 29334 37461 41895 Dec. 

Aooording to figures supplied by the Central 8tatistloal Office. 
The figures In Italics Indicate the position at the end of the previous year. 
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18. - DEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS' 
CO-OPERATIVE SOCIETIES. 

End 
Deposits in Oo-operative Oredit Sooieties') Deposits in Oonsumers' Oo-operative Societies I) 

End 
of 

Mill. mk MUI. mk 
of 

Month 1948 I 1949 I 1950 I 1951 I Monthly 1948 I 1949 I 1950 I 1951 I Monthly Month 
Movement Movement 

11373 2755 
Jan. 11332 14248 18441 21887 + 278 2824 3770 4768 5528 + 172 Jan. 
Feb. 11384 14550 18876 22493 + 606 2862 8904 4922 5844 + 816 Feb. 
March 11687 15124 19358 23441 + 948 2938 4024 5071 6226 + 382 March 
~ril 12015 15408 19527 24001 + 560 8074 4076 5151 6700 + 474 ~ril 

ay 11982 15660 19380 24401 + 400 8201 4113 5051 6794 + 94 ay 
June 11971 15731 19099 24549 + 148 8204 4094 4957 6825 + 31 June 
July 12408 16118 19402 253811 + 832 8249 4118 4924 6913 + 88 July 
Aug. 13085 17015 20115 I 3314 4151 4961 Aug. 
Sept. 13048 16984 20059 8843 4178 4987 Sept. 
Oct. 18212 17196 20092 8371 4189 4957 Oct. 
Nov. 18271 17235 20464 8441 4277 5065 Nov. 
Dec .. 14028 18189 21609 8665 4649 5856 Dec. 

') Figures supplied by the Oentral Bank for Oo-operative Oredlt Societies. - I) According to data supplied by the 
Finnish Oo-operatlve Wholesale Sooiety and the Oo-operative Wholesale Association. 

14. - DEPOSITS IN ALL CREDIT 16. - INSURANCES IN LIFE ASSURANCE 
INSTITUTIONS. 1) COMPANIES. 

End Total Deposits due to the Publio 

of MlIl.mk 

Month 1948 I 1949 I 1950 I 1951 I Monthly 
Movement 

New risks accepted ') 
End 

1950 I 1951* of 
Amount 

Number I Amount Month 
Number I Mill. mk Mill. mk 

85426 15106 1947 18789 2189 Jan. 
Jan. 85598 104008 130840 145 945 +1836 19278 2524 17251 2796 Feb. 
Feb. 84182 102711 130298 145828 - 117 21813 2902 18551 3085 March 
March 87632 108208 135299 155791 +9963 
~ril 89047 110797 136902 155077 - 714 

ay 88090 109872 134388 159660 +4588 
June 88845 112726 135181 164306 +4646 
July 91806 116996 136906 163158 -1148 
Aug. 93014 117726 138793 

. Sept. 95604 117724 138571 
Oct. 98157 121549 137256 
Nov. 96313 121623 137390 

18626 2547 17738 2941 April 
17287 2292 18757 8142 May 
16987 2289 15900 2679 June 
11579 1547 10987 1811" July 
14758 1988 

I 
Aug. 

16042 2201 Sept. 
17908 2540 Oct • 
19345 2759 

I 
Nov. 

19791 3092 Dec. 
Dec. 100886 127092 144109 

') Oommercial Banks, Post Offloe Savings Bank axel. postal 
giro aocounts, Savings Banks, Oo-operatlve Oredit Sooleties) 

2084601 
120626 

286281 
16048 1129731 

1 Total 
18643 Jan.-July I 

Oentral Bank for Oo-operative Oredlt Societies, Oonsumers ') According to Information supplied by the Finnish 
Oo-operatlve Societies, and Mortgage Banks. Life Assurance Oompanles. 

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

Year and founded inoreaeed Oapital liquidated reduoed Oapital or reduotion (-) Year and 
Quarter Num-j Oapltal Num_llncrea~e of Num-j Capital Num_-\R8duction Num- \ Capital Quarter 

ber MIll.mk b CaPItal ber MIll.mk b of Capital ber MIll.mk er MIll. mk er Mill. mk 

1947 955 749 826 2740 98 47 7 78 + 857 + 3369 1947 
1948 1316 1679 691 4367 159 180 24 55 +1157 + 5811 1948 
1949 1390 1578 622 8695 238 265 88 88 +1152 + 9915 1949 
1950 1421 3527 1079 12826 212 101 43 127 +1209 +16125 1950 

1950 1950 
Jan.-March 421 765 178 1875 68 38 10 11 + 358 + 2096 Jan.-March 
April-June 367 669 194 2067 48 21 6 8 + 319 + 2707 April-June 
JUly-Sept. 804 610 208 1603 40 24 5 14 + 264 + 2175 JUly-Sept. 
Oct.-Dec. 329 1483 499 7781 61 23 22 94 + 268 + 9147 Oct-.Dec. 

19j1 1951 
Jan.-March 296 568 125 1793 68 399 3 29 + 228 + 1933 Jan.-March 

April-June 233 1227 145 1395 53 23 2 6 + 180 + 2593 April-June 
Figures supplied by the Oentral StatIstical Otflce. 
The figures in Italics indioate the position at the end of the previous year. 
* Prelim inary figures subject to minor alterations. 
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17. - BANKRUPTCIES. 18. - STOCK EXCHANGE. 

Bankruptaiea ') 

Month Number 
Tumover of Stoak Exahanga ') I 

Mill. mk Month 

1947 I 1948 1949 I 1950 1951· 1947 I 1948 I 1949 I 1950 I 1951 

January 15 9 22 48 20 
February 14 8 25 55 9 
March 8 14 42 55 12 

83 122 89 148 287 January 
84 105 84 155 248 February 
70 106 217 235 264 March 

~ril 10 12 38 38 26 
ay 5 10 43 21 13 

June 12 5 19 19 11 

81 147 189 358 281 ~ril 
106 89 84 299 219 ay 

75 120 157 226 238 June 
July 5 7 27 15 
August 8 12 12 5 
September 11 12 28 44 
October 8 15 22 36 

70 100 76 185 162 July 
53 91 124 235 230 August 

166 93 151 318 September 
151 99 141 340 October 

November 12 11 25 42 110 113 131 228 November 
December 7 25 76 28 200 91 174 229 December 

Total I 
Jan.-June 115 I 

64 
140

1 58 
379

1 189 
406

1 236 91 
1249 11276 11617 I 2956 I I Total 

622 880 1020 1841 1929 Jan.-August 
') Figures complied by the Central Statistical Office from ') According to data supplled by the Stook Exchange 

the reports sent in by the varlons Courts Inoludlng all bank- Committee. 
ruptcy petitions, of which only about half will lead In due 
course to actual bankruptoy. 

19. - STOCK EXCHANGE INDEX. 1948 -100. 

Share Prices I 

Month All kinds Bank Shares 

1951 I Indnstrial Shares :Month 

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

I January 91 116 210 95 115 137 89 116 226 January 
February 92 120 221 96 117 137 90 121 240 February 
March 93 128 242 87 112 130 90 132 266 March 
~ril 96 145 229 88 132 127 94 149 251 ~ril 

ay 97 157 205 89 140 126 96 162 222 ay 
June 94 162 210 90 142 125 92 166 227 June 
July 95 175 199 91 145 125 92 183 214 July 
August 97 180 207 92 147 128 95 189 223 August 
Se~tember 99 181 93 144 98 190 Se~tember 
Oc ober 98 195 97 143 97 207 Oc ober 
November 97 198 99 138 95 212 November 
December 103 184 107 134 102 195 December 
Whole year I 96 I 162 I I 94 I 134 I I 94 I 168 I I Wholeyear 

t Unltast index based on the prices quoted for the shares of S banks and 10 Industrial firms. 

20. - PUBLIC DEBT. 
End of AccordlDg to the Finanaa Accounts Mill. End of 
Year 

Mill. mk ' ) Dollars ") 
Year 

and . Funded Debt 

Totsl I Short-term Credit I Tots! Publlc Debt Tots! and 
Month Foreign I Internal I Foreign I Internal I Tots! Foreign I Internal I Publlc 

Month Tots! Debt 

1947 33484 57292 90776 5073 22251 27324 38557 79543 118100 868 1947 
1948 38512 53523 92035 5093 24489 29582 43605 78012 121617 894 1948 
1949 57487 48162 105649 5666 28550 34216 63153 76712 139865 605 1949 
1950 60426 42650 103076 5453

1 

27176 32629 65879 69826 135705 587 1950 

1951 1951 
Jan. 60261 41289 101550 5424 19664 25088 65685 60953 126638 548 Jan. 
Feb. 61283 41706 102989 4404 15706 20110 65687 57412 123099 533 Feb. 
March 61502 41906 103408 4388 23910 28298 65890 65816 131706 570 March 
~ril 62592 42161 104753 4366 15234 19600 66958 57395 124353 538 April 

ay 65036 42239 107275 4350 16635 20985 69386 58874 128260 555 May 
June 65254 42695 107949 4341 19728 24069 69595 62423 132018 572 June 
July 65407 42467 107874 4309 20008 24317 69716 62475 132191 572 July 

1) Aocordlng to data supplied by the Treasury. Internal loans are given at their nominal value and foreign loans In 
Finnish currency according to current rates of exohange. _I) The outstanding amounts of both Internal and foreign loans 
have been oonverted Into United States dollars at the HelBlnk1 rates of exchange of the respeotlve ourrencies. 

• PrellmIDar:y fIgnrea subject to minor alterations. 

2 
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21. - STATE REVENUE AND EXPENDITURE 
Currant Revenua Capital Ravenua I 

Capital 
Ezpandl tura 

Total 
In- Profits Total Currant 

Year Ra- of Expand- Expand- Year terest Bus!- Re-and vanue Total Taxes') and Total Loans itura Itura Total demp- and ness Month Divl- enter-I tions . Month 
dends') prises' ) 

Mill. mk Mill. mk , 

39901
1 

13478 1949 125981 111402 94639 11071 447 14579 11197 132827 92926 1949 
1950 137219 129643 109278 1311- 926 7676 6076 143342 102006 41336 10014 1950 

1951 1951 
Budget 129908 120794 102037 1449 946 9114 7710 129869 100941 28928 6137 Bu~et 
Suppl.3) 13941 11623 5900 - -1976 2318 2258 29716 25622 4094 - Supp .3) 

1950 1950 
Jan.-June 51914 47964 36706 3702- 556\ 3950 3261 53882 38988 14894 3973 Jan.-June 

1951 
48706j 

1951 
Jan.-June 67994 62985 1101-2959 5009 4324 67580 57363 10217 2822 Jan.-June I 

Tables 21-22 aoeording to the acoounts kept by the Treasury. 
') Taxes hera Include the surplus of tho Alcohol Monopoly. - ') The figures given rafer to net revenue. - 0) Passed In 

April aDd Juno. 
22. - COLLECTION OF TAXES AND CHARGES. 

Dlraat ta:o:ea ') Jndlraat tRes Em-
ployers' 

In- 1m_1 __ Exc1se dues pay-
Year eome Stamp manta Year 
and Total and Total Sales I On I On 

duty for and Pro- tax du ty taxes ') Child 
Month perty Total To- Coffee allo- Month 

tax I baceo W&D088 

Mill. mk 

1949 25 084118 576 66450 29 743112 453 13363 108901 7238 1742 3105 8238 1949 
1950 35063 30618 70524 33548 13084 11493 12398 7942 1993 3691 11105 1950 
1951 1951 
Bu~et 24900 24500 73137 37500 14500 9136 12000 8500 1000 4000 11000 Budget 
SUpp.8) 5700 5700 - - - - - - - 200 2429 Suppl.8) 

1950 1950 
Jan.-June 12617 10294 22290 7931 6942 1898 5519

1 

3562 939 1799 3247 Jan.-June 

1951 
2268\ 

1951 
Jan.-June 13608 13048 32830 17322 7245 2067 6196 4272 504 7181 Jan.-June 

') Excluding direct taxes paid by the Aleohol Monopoly. - ") Surplus of the Alcohol Monopoly, direct taxes paid 
by it and excise on spirits. - 0) Passed In April and June. . 

28. - VALUE OF IMPORTS AND EXPORTS. 
Imports Ezports Surplus of Imports (-) 
(a. i. f.) (f. o. b., fre. e:o:ports) or Exports (+) 

Month MIll. mk MIll. mk l\IIll. mk Month 

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

January 4113 6522 7516 3124 4274 8286 - 989 - 2248 + 770 January 
February 4200 6112 8611 3681 4202 7308 - 519 - 1910 -1303 February 
March 4806 6735 6980 3876 4596 7621 - 930 - 2139 + 641 M.arch 

~ril 4604 6596 11285 4016 5372 10188 - 588 - 1224 -IOn April 
ay 6320 7069 13231 4106 6769 16272 - 1214 -1300 +30n May 

June 4591 7331 14857 4667 8175 15095 + 76 + 844 + 238 June 
JUly 5783 7084 12711 6063 9323 18577 + 280 + 2239 +5866 July 
August 4803 7170 5502 9117 + 699 + 1947 August 
September 6364 8204 7443 7627 + 1079 - 577 September 
October 7394 8248 8134 5736 + 740 - 2512 October 
November 6782 7961 8183 7303 + 1401 - 658 November 
December 7518 10116 6811 9985 - 707 ~ 131 December 

Total/ 
Jan.-July 

66278/ 
33417 

89148/ 
47449 76191/ 

65606/ 
29533 

81479/ 
41711 

1- 672/~ 7669/ 1 Total 
83347 - 3 884 ~ 5738 +8156 Jan.-July 

Tables 23-28 according to Finnish Official Statistics I, A, Foreign Trade of .FInland, Monthly Rep0!1's. . 
The term import. coverB all Imported goods which are placed on the market ell,her bnmediately after ImportatlOn or 

after storage. Bzportll coverq all goods exported from the open market, Inoluding re-m!;ports. Goods are declared to the 
Customs by their owner, who mnst at the same time state the value of the go()ds as calculated at the. frontiers of the 
country. . 

• Preliminary figures subJeot to minor alterations. 
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24.- VALUE OF IMPORTS AND EXPORTS IN DIFFERENT CLASSES OF GOODS. 

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

Classes of Goods 
Whole year ,. January-July Whole year , January-July 

1949 I 1950 1949 I 1950 11951* 1949 I 1950 1949 I 1950 11951* 

Dairy produce, eggs, honey 414 589 23 577 66 799 1750 167 1088
1 

1307 
Other animal products, live 

animals .............. 554 527 184 185 394 802 270 261 179 110 
Vegetables .............. 3 64 3 50 160 0 24 0 24 0 
Eatable fruit ........... 864' 1283 484 789 696 94 66 4 20 15 
Coffee, tea, spices ••..... 1201 3387 491 1546 2230 - - - - -
Cereals, millirig products .. 3359 5361 2834 2344 4790 114 350 18 209 189 
certain seeds and fruit, 

plants for industrial 
purposes .............. 219 239 168 152 376 98 216 .10 158 leI 

Raw materials for tanning 
and dyeing .......... 59 100 40 66 94 - - - - -

Animal and vegetable fats 1806 2253 1137 1272 1868 .6 18 2 10 1 
Meat and fish products .. 125 153 3 46 158 43 6 1 6 0 
Sugar, sweets •.......... 2116 3533 1148 1687 2419 17 20 7 12 14 
Beverages, vinegars ...... 371 315 148 105 291 467 650 271 14 548 
Fodder ................. 1065 789 495 368 783 - - - - -
Tobacco ................ 400 931 133 476 652 - - - - -
Minerals, ore ............ 855 1208 . 325 540 1140 253 287 140 165 137 
. Mineral fuel and oils .... 6296 10937 .2170 4982 9589 0 5 - - 1 
Chemical and pharmaceu-

tical products ..... " .. 1970 2783 1032 1455 2615 247 296 147 161 175 
Tanning and dyeing 

extracts, varnishes .... 1518 1918 833 1047 1816 2 2 1 2 2 
Casein, albumen, glues •.. ' 296 404 '. 176 205 390 6 1 6 1 0 
Fertilizers .............. 2111 2206 1184 1069 1964 - 1 - 1 -
Hides, skins, leather and 

furs; manufactures of 
these materials ........ 1287 1484/ 782 849 1736 266 674 164 473 377 

Rubber and rubber articles 848 1126 565 602 2136 19 20 7 8 4 
Wood and. wood goods .... 100 154 . 56 81 126 31046 35585 11971 15913 29204 
Woodpul~ .............. 5 3 0 1 4 14279 18789 7470 10768 28449 
Cardboar and paper, their 

'6973 app'lications ........... 94 120 48 63 74 12434 16273 9100 18427 
Textile materials, textile 

goods ................ 11867 16021 5550 9554 13816 950 1142 392 723 706 
Footwear ............... 104 55 78 35 19 6 7 1 1 1 
Articles of stone and of 

other mineral material, 
glass ................. 689 752 299 414 450 407 511 224 311 306 

Base metals; articles made. 
therefrom ............ 11891 12397 6146 7299 . 9956 828 .. 1216 473 876 1315 

Machinery, ap~ratus .... 5601 7399 2897 3767 4702 404. 1298 136 574 748 
Electric mac'nery and 

apparatus ............ 2966 3812 1578 2079 2278 .. 164 356 81 293 "313 
Transport material ...... 3446 4086 1582 2367 5049 1315 1049 351 325 557 
Instruments, clocks and 

watch(ls, musical instru-
ments ................. 463 721 228 323 593 37 27 17. 171 35 

All others ............... 1315 2038 597 1064 1766 503 570 248 279 305 
Total free trade 66278 89148 '''"'1''44' 75191 65606 81479 29533 41711 83347 

Reparation deliveries .... 12226 7846 5868 6504 6879 
• Prellmlnary figureB Bubject to minor alteratlonB. 
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26. - IMPORTS OF THE MOST IMPORTANT ARTICLES. 

Wheat Coffee 

1951.1 
Sugar 

Month Tons Tons Refined and umeflned Month Tons 

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

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

~~l 19368 23071 22948 334 769 926 7361 9827 8438 Aril 
18908 10405 26174 1454 1372 1807 10378 8250 10554 ~y 

June 20144 10564 7857 827 1261 169!l 8504 6765 9412 June 
July 29873 44656 12742 516 529 310 7788 9343 9407 July 
August 168 40681 1897 991 9592 10589 August 
September 0 17439 470 1680 8804 11462 September 
October - 20683 837 1669 6662 11743 October 
November - 11313 1841 1718 8218 11541 November 
December 236 20770 1045 1101 6594 8398 December 

Total 11516211203 2441 1 
Jan.-July 151217 92358 107565 

11328
1 5238· 

14919
1 7760 71091 

9040311108981 
50533 57165 

I Total 
59 546 Jan.-July 

Raw Tobacco Coal and Coke Petrol 

Month Tons Tons Tons Month 

1949 1 1950 11951* 1949 1 1950 1 1951* 1949 1 1950 11951* 

January 12 358 388 93321 220603 187312 14006 23373 13235 January 
February 62 333 403 54542 142476 145243 13201 16710 18733 February 
March 62 375 339 5906 79096 95080 14422 16488 21068 March 
~ril 108 311 397 12698 65865 106882 17135 16179 17546 ~ril 

ay 161 402 395 31335 108871 242342 17655 20161 21034 ay 
June 137 434 442 80076 161157 167149 17808 20355 24842 June 
July 144 109 115 63530 156372 202822 21386 18412 27460 July 
August 195 496 109238 151303 23380 17928 August 
Se~ember 269 424 159837 275441 20415 30648 September 
Oc ber 315 379 210884 211333 19032 19129 October 
November 360 438 212952 138196 20086 18569 November 
December 304 211 165669 216649 179li2 25650 December 

Total 1 
Jan.-July 

2129
1 686 

4270
1 2322 

11199 98811927 3621 I 216 4881243 602 1 1 Total 
2479 341408 934440 1146830 115613 131678 143918 Jan.-July 

MInerai ons Fertilizers Raw Cotton 

Month Tons Tons Tons Month 

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

January 12823 7395 23344 39390 11560 43965 538 578 923 January 
February 1917 1119 7910 17455 11070 28657 1609 454 993 February 
March 882 1076 14436 30529 16987 18749 1465 305 158 March 
~ril 746 7870 7844 28179 18992 15203 46 689 1547 ~ril 

ay 21051 19257 10859 43893 28552 48609 34 1126 1105 ay 
June 11653 28225 46398 25629 32131 63686 1678 1281 1188 June 
July 14502 15392 17642 39976 31216 47137 2884 846 342 July 
Augnst 14439 23129 22714 45108 1037 69 August 
September 7980 31120 41280 32466 278 1368 September 
October 10218 29023 36588 46049 216 . 33 October 
November 7684 43557 38863 30442 1178 940 November 
December 58638 38110 248481 32428 1377 857 December 

Total 1162 5331245 2731 1 389 344/ 
Jan.-July 63574 80334 128433 225 051 

3370011 
150508 2660061 

12340 I 
8254 

8546
1 5279 

1 Total 
6256 Jan.-July 

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

, Pig Iron Bar 'Iron and Bar Steel Sheet Iron and Steel 

Month Tons Tons ' Tons Month 

1949 1 1950 I 1951* 1949 'I J950 'I 19.51* 1949 I 1950 1 1951* 

• January 18 175 50 6889 4383 5042 351B ' 8317 8748 January 
, February 1-126 376 14 6325 8204 7889 5,376 6153 7543 February 

March 2890 1843 40 6727 6458 6552 5153 6662 6515 March 
April 1741 135 260 8350 4405 "8433 6093 8408 6928 April 
May 1055 362 254 6398 5136 9885 6077 7626 10296 May . 
June 3479 567 3917 5699 5801 13914 5773 9791 8955 June .. 
July .. 5852 375 127 5712 7707 12465 5839 7379 11516 July 
AugUst 3290 100 7789 5811 7018 4322 August 
September 766 100 9351 6178 6202 3547 September 
October . 1032 1056 9877 7672 11285 7170 October 
November 525 678 5692 6715 9091 5981 November 
December 1725' 2146 5362 7105 5765 6675 December 

Total 1 
Jan .• July 

234991, 
16161 

7913
1 3833 ' 46621 

84171
1 46100 

755751 
42094 641801 

77185
1 37824 

820311 
54336 

1 Total ' 
60501 . Jan . .JulY" . 

26. - EXPORTS OF THE MOST IMPORTANT ARTICLES. 1) 

Wooden Hous .. ~d Huts Round Timber 

Month 
Floor area All kinds exol. fuel 
1000 1)1" 1000 ma 

'1949 1 1950 I 1951* 1949 1 1950 1 1951* 

January 12 23 106 56 55 112 
February 46 10 72 62 51 109 
March 109 0 3 59 4 108 

~~l 80 - 175 99 99 135 
52 2 116 168 207 248 

June 39 1 96 192 408 498 
July 86 29 62 381 623 850 
August 78 99 401 547 
September 117 31 368 454 
October 122 27 283 381 
November 134 124 112 224 
December 115 131 70 213 

Total 990 477 2251 3266 
Jan . .July 424 65 630 1017 1447 2060 

Match .. Plywood 

Month Tons 1000 m" 

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

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

ay 123 226 181 18 19 1 32 
June 80 105 42 17 15 23 
July 143 160 109 12 19 20 
August ' 67 69 11 13 
September 144 247 21 11, 
October 209 195

1 

16 3 
November 162 341 19 19 
December 367 234 18 22 

Tot811 1592
1 

2481
1 8391 

208] 195
1 1561 Jan . .July 643 1395 123 127 

1) Free exports. - ") 1 standard sawn timber - 4.879 m". 
• Preliminary figures subject to minor alterations. 

Sawn Timber ") 
All kinds 

Month 1 000 standards 

1949 1 1950 1 1951* 

12 23 40 January 
13 12 29 February 
12 6 22 March 
7 23 1 ~ril 

12 37 54 ay 
48 99 75 June 
88 114 109 July 
77 113 August 
84 72 S~tember 
94 29 Oc ober 
98 69 November 
62 86 December 

'607 683 Total 
192 314 347 Jan . .July 

Bobblna (spoola) .. 

Tons Month 

1949 1 1950 1 1951* 

147 148 215 January 
181 .256 171 February 
200 358 286 March 
378 174 449 ~~. 300 224 459 
280 247 277 June 
314 177 282 July 
89 129 August 

254 111 S~tember 
190 9 Oc ober 
341 152 November 
211 267 December 

2885
1 1800 

2252
1 1584 

1 Total 
2 139 Jan . .July, 
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26. - EXPORTS OF THE MOST IMPORTANT ARTICLES~ - Continued. 

Mealumlaal Pulp J) Sulphite ClenulDle J) Sulphate ClenulOle J) 

Month Tons Tons Tons Month 

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

January 9266 11200 19752 21937 45221 47872 18443 30843 32189 January 
February 2356 11394 8906 29197 37426 34942 20322 28046 19760 February 
March 3233 16299 13684 29805 40227 34502 16831 37343 21360 March 
~ril 17424 14998 25182 32021 49513 51287 24314 33672 28683 ~ril 

ay 19763 17214 22282 37062 44225 63585 18014 35923 47247 ay 
June 12277 18795 20050 39483 57354 53527 20874 39102 29937 June 
July 15339 21165 25118 24915 44345 48888 17015 30687 39022 July 
August 9936 17358 28679 39581 18023 24050 August 
September 18374 11363 38337 47564 21436 37204 Se~ember 
October 17614 15208 59629 34709 45564 14791 Oc ber 
November 17231 11436 58502 32353 56636 26976 November 
December 17523 10875 49900 40822 33265 26771 December 

Total 11603361177 305\ 1449467\ 513340 \ 1310737\ 365408\ I Total 
Jan.-July 79658 111 065 134 974 214420 318 311 334603 135813 235616 218198 Jan.-July 

Clardboard Paper NllWllpriDt 

Month All kinds All kinds (Included In previons column) 
Month Tons Tons Tons 

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

January 7043 9471 13347 34950 30209 37774 24960 23590 28187 January 
February 7450 11354 11221 41058 46024 40937 31692 35817 27218 February 
March 7031 12 787 9532 35528 48282 36691 24901 37825 24653 March 
~ril 6720 14695 13107 37508 48727 49588 28911 38165 29359 ~~l ay 9136 13349 21643 35074 42020 70326 28261 29034 46721 
June 6787 9876 12408 34711 42045 50198 26853 31522 32234 June 
July 6182 12400 14555 33292 41799 56961 26082 31086 33858 July 
August 4188 12962 27715 36967 23005 25811 August 
September 8396 11867 50909 47597 38767 36332 September 
October 9087 9694 44795 42526 34873 31087 October 
November 10260 8783 37382 38366 28573 29264 November 
December 9165 11633 41755 41768 31098 29218 December 

Total 1 
Jan.-July 

91445\138 871\ 
50349 83932 

1454677 \ 506330 \ 1347976\ 378 751\ 1 Total 
95713 252121 299106 342475 191660 227039 222230 Jan.·July 

J) Dry weight. 

27. - UNIT VALUE INDEX OF IMPORTS AND EXPORTS. 198& -100. 

Groups of Imported Goods Prinolpal ElQIorted Goods 
Year and Total 

Raw I Machi· \ Food. I Other con-
Total 

Sawn IMeehan-1 Dry I 
Year and 

Month Imports mao nary stuffa sumptlon 
ElQIorts 

timber leal cellu· Paper 
Month 

terlals ,goods pulp lose 

1949 1105 1117 1134 1089 1043 1336 1440 1249 1144 1199 1949 
1950 1403 1358 1395 1590 1257 1500 1663 1386 1355 1347 1950 

1950 1950 
Jan. -July 1337 1307 ,1281 1628 1205 1895 1606 1279 1197 1291 Jan. -July 

1951 1951 
Jan. -Feb. 1628 1688 1308 1786 1441 1929 1912 2329 2333 1696 Jan.-Feb. 
Jan. -March 1703 1792 1443 1828 1479 2003 1940 2455 2486 1753 Jan. -March 
Jan.-April 1744 1895 1396 1837 1525 2109 2'040 2590 2685 1803 Jan. -~ril 
Jan.-May 1781 1961 1381 1888 1541 2183 2171 2618 2794 1837 Jan. - a.y 
Ja.n.-June 1832 2033 1425 1917 1539 2286 2334 2739 2906 1930 Jan.-June 
Jan.-July 1865 2076 1429 1945 1550 2376 2392 2837 3034 1988 Jan. - July 

Calculated by the Statistical Department of the Board of Customs. For detalls concenilng the caloulation of the 
lndlceeeee article in this Bulletin No. 4., 19S9. 

• PreHmlnary figures subject to minor alterations. 
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28. - FOREIGN TRADE WITH VARIOUS COUNTRIES. 
Import. ' Export. 

(0. i. f.) (f. o. b., free llQIorts) 
Country Whole year I January-July Whole year \ January-July 

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

% % % MIll. mk % % % % Mill. Ink % 
Europe; 

4363 5.8 2297 2.8 Belgium - Luxembourg .. 4.9 4.5 4.7 4.2 4.1 4.6 
Bulgaria •....••..••..••. 0.1 0.1 0.1 35 0.1 0.1 0.1 0.0 6 0.0 
Czechoslovakia .....•.... 1.9 2.0 2.8 434 0.6 1.1 0.7 1.1 644 0.8 
De~mark ••••.•••....•.. 6.1 8.0 8.3 4188 5.6 6.7 7.4 7.4 3988 4.8 
France ................. 9.6 6.1 6.6 5456 7.2 4.6 5.4 6.3 4997 5.9 
Germany, Eastern •••••. 0.5 0.2 0.2 90 0.1 0.2 0.2 0.3 123 0.2 

» ,Western ..•... 0.7 4.4 5.0 6634 8.8 3.0 5.5 5.0 5059 6.1 
Great Britain ........... 22.1 23.3 21.8 16024 21.3 27.2 23.4 24.1 21061 25.3 
Greece ................. 0.4 0.8 0.9 340 0.5 0.9 0.7 0.8 422 0.5 
Holland ................ 9.0 6.9 6.5 6143 8.2 7.0 8.0 8.7 4961 5.9 
Italy •................•. 1.9 3.0 3.2 2153 2.9 1.5 2.5 2.6 2093 2.5 
Jugoslavia ••......•..•.. 0.1 0.2 0.2 100 0.1 0.2 0.1 0.1 68 0.1 
Norw1················ 1.5 1.6 1.7 1130 1.5 1.3 1.5 1.6 1321 1.6 
Polan ................. 4.8 7.0 7.9 5685 7.5 2.3 2.5 2.8 1962 2.4 
R1llIJI.nia ............... 0.0 0.0 0.0 0 0.0 0.4 0.6 1.0 140 0.2 
Soviet Union ........... 11.4 7.9 3.3 6557 8.7 15.3 7.7 4.2 7928 9.5 
Sweden ................ 6.6 6.6 7.1 3152 4.2 4.1 4.1 4.1 ,4849 5.8 

, Switzerland ............. 1.0 0.7 0.8 651 0.9 0.3 0.5 0.3 930 1.1 
Turkey .........•.•.... 0.3 0.5 0.7 655 0.9 0.3 0.6 0.6 329 0.4 
Rest of Europe ......... 1.7 1.8 1.7 1487 1.9 2.7 2.6 2.6 1452 1.7 

Total for Europe 84.6 85.6 83.5 65277 86.8 83.4 78.2 78.2 64630 77.6 

Argentina .............. 5.2 3.8 5.3 2719 3.6 3.1 3.0 3.0 2760 3.3 
Brazil •..••.•••..•...... 0.2 1.1 1.2 166 0.2 1.0 1.4 1.4 1638 1.9 
Canada ................ 0.1 0.0 0.0 31 0.0 0.0 0.0 0.1 20 0.0 
United States ........... 7.7 6.0 6.5 4040 5.4 7.6 9.4 10.1 8173 9.8 
Rest of America .••..... 1.1 0.7 1.2 575 0.8 0.7 1.2 1.2 1060 1.3 
Africa .................. 0.7 0.7 0.6 464 0.6 2.7 4.4 3.1 2249 2.7 
Asia ................... 0.3 1.4 1.6 1886 2.5 0.8 1.7 2.2 ,1785 [ 2.1 
Oceania ................. 0.1 0.7 0.1 33 0.1 0.7 0.7 0.7 1062 1.3 

Grand totall 100.0 I 100.0 I 100.0 I 75191 1 100.0 I 100.0 I 100.0 I 100.0 I 83 3471 100.0 
The country at import Indloates the land in whloh goods were purohased, the country of export the land to which goods 

were BOld. 

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

Total Salu Whol_le for Traffio 

Month 
MIll. mk 1000 tons 

Month 

1948 I 1949 I 1960 I 1951 1947 I 1948 I 1949 I 1950 I 1951 

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

7.0 14.2 15.0 34.4 17.4 January 
7.1 12.4 13.5 9.1 16.8 February 
9.1 14.4 15.7 16.1 18.3 March 

~~l 9343 9392 13818 20765 
8997 10571 14295 20584 

June 8472 9877 13653 19785 

9.5 16.9 15.6 18.8 19.3 April 
10,8 18.2 17.7 25.4 22.5 May 
13.3 25.7 18.7 21.0 24.2 June 

July 8450 8998 13387 17070 
August 9148 11332 14898 
September 10169 11763 16812 
October 10383 12706 15564 

14.8 18.2 18.8 23.3 July 
16.1 16.6 22.2 21.5 August 
15.6 , 16.5 17.1 19.9 Se~tember 
15.4 17.5 18.0 21.5 Oc ober 

November 10561 12961 15199 ' 12.6 16.6 16.7 18.7 November 
December 10765 13103 ,16048 13.2 13.4 16.8 22.8 December 

Total I 107 733 1 1256901 1684901 " 
Jan.-July 56717 63826 89 969 126 940 

144.5 199.6 203.8 ,252.5 Total 
56.8 100.8 ,96.2 124.8 118.5 Jan.-June 

Caloulated by the -Uusl 8uomh. The figures represent Figures ' supplied by the Ministry of Communioatlon. and 
SO-90 % of the turnover of aU wholesalers In Finland. Public WorkB. 

• Preliminary figures subject to minor alterations. 
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81. - VOLU_E INDEX OF INDUSTRIAL PRODUC'lION. 19t5 = tOO 

Month 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Jan.-June 

Total Industry Home lIIarket 
Indultry 

1949 1 1950 11951* 1949 1 1950 1951* 1949 I 1950 1 1951* 

} 106 

} 107 

} 100 

} 1~5 

108 
110 
122 
110 
118. 
116 
89 

119 
87 
82 

129 
119 

I 109 
114 

127 , 
124 f 109 
123 
135 } 134 111 
136 

} 105 

} 117 

I I 111 
130 " 

112 
114 
123 
114 
120 
120 
85 

119 
87 
82 

131 I 
119 

I 111 I 117 

127 } 124 99 
124 
133 } 136 98 
137 

} 91 

} 108 

100 
103 
118 
101 
112 
109 
99 

117 
87 
81 

125 
117 

130 
99 I 106 
.. 107 

127 
125 
121 
139 
130 
132 

I 126 I 

Month 

Ja.n.uary 
February 
March 
April 
Kay 
June 
July 
August 
September 
October 
November 
December 
Total 
Jan.-June 

Calculated by the Central Statistical Office. 

32. - BUILDING AC'lIVITY. 
BuIldings eompleted In towns and 

Consumption of Cement in Finland ') 
boroughe 0) 

1000 m3 

Quarter 1000 tons Quarter 
Total Dwelling hOUlII 

1946 1947 1948\ 1949\ 19501 1951 1949 \1950 \ 1951 1949 1950 \ 1951 

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

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

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

Oct.-Dec. 96 103 129 133 182. 864 1214 469 784 Oct.-Dec. 
Total 1 

Jan.-June 
329

1 106 
4211 
166 

527
1 234 6441 292 7621 1 2570 I 343 326* 1 054 

2972
1 1197 

1140911 8261 . 1 Total 
1 673 608 643 1 064 Jan.-June 

1) Comprising the total quantity of oement delivered by the oountry's 2 cement oompanies and including the quantity 
imported which Is, however, only a negligible part of the total oonsumptlon. - 0) Compiled by the Research Office of ·the 
Ministry for Sooial Affairs from data covering fully % of all house building in the oentres of population. 

88. - FOREIGN SHIPPING. 
V_ela arrived Villela departed 

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

Total I FInnish Total Iwlth Cargo Total I Finnish Total with Cargo 

1948 5244 2544 4017 2850 5276 2557 4072 2863 
1949 5595 2460 3979 2487 5585 2468 3980 3328 
1950 7130 2860 4889 2952 7075 2821 4837 4208 

1950 
Jan.-July 3709 1475 2579 1534 3630 1473 2511 2199 

1951 
March 186 107 171 150 186 106 173 154 
April 317 153 269 209 271 152 233 206 
May 701 266 444 325 709 293 444 362 
June 1117 353 582 364 1062 358 553 467 
July 1416 373 828 380 1357 360 715 644 
Jan.-July 4267 1546 2·820 1823 4129 1556 2690 2312 

Figures supplied by the Statistlca.l Office of the Shipping Boa.rd. 
• Prellmlna.ry figures subject to minor alterations. 

Goods tl'llllllPorted 
1000 tons Year and 

Imports I Exports 
Month 

4592 4'049 1948 
3223 4705 1949 
4033 6010 1950 

1950 
1962 3071 Jan.-July 

1951 
220 200 March 
325 289 April 
529 520 May 
499 682 June .. .. July .. .. Jan.-July 
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84. - STATE RAIL WAYS. 

Weight of goods trBDS-
Azle-kilomet- Revenue. res of goods Regular EXJlenditure 

ported trucks (less Re·lmbursements) Mill. mk Month Month 1000 tons . Mill. km Mill. mk I 

1949 11950 1 1951 1949 1950 1951 1949 11950 1 1951 1949 1-1950 11951 , 
! 

January 1017 1087 1394 60 67 75 909 929 1202 815 946 1189 January ; 
February ; February 1046 1137 1285 63 71 74 872 927 1437 1083 1156 1597 

March 1170 1326 1316 70 82 77 1005 1101 1672 1017 1113 1592 March ' 
~ril 1011 1230 1435 63 71 78 960 1060 1693 998 1084 1579 ~ril 

ay 1091 1148 1703 64 57 81 969 910 1771 1174 1138 1818 ay 
June 1090 1444 1753 62 71 85 1068 1188 1880 1056 1157 1778 June 
July 1168 1520 68 81 1123 1292 1211 1140 July 
August 1129 1561 . 67 83 1055 1321 1081 1325 August 
September 1309 1303 73 76 1051 1061 1088 1349 September 
October 1360 1221 78 72 1057 1051 1073 1327 October 
November 1390 1433 76 78 1000 1146 1156 1:400 November 
December 1129 1378 68 72 1074 1214 1327 2573 December 

Total 113 910 1157881 I 
Jan . .June 6425 7372 8886 

812
1 382 

881
1 419 

112 143113 200 I 113 0791157081 1 Total 
470 5783 611519655 6143 6594 9553 Jan.-June 

According to Monthly Statistics of the Finnish State RaJlways. 

36. - WHOLESALE PRICE INDEX. 1935 - 100 

Indq for Goods In Finnish Wholesale trade Articles Articles 
Finnish Goods of of 

Month Total index I ~oducts I I 
Imported Import Export Month Total of agr!.- Products Products Goods (0. i. f.) (f. o. b.) culture of forestry of Industry 

1950 11951 195011951 195011951 195011951 195011951 195011951 195011951 1950!1951 

1138 1136 1244 1409 1012 1144 1184 12q3 
Jan. 1147 1596 1143 1632 1280 1561 1409 2237 1013 1451 1155 1520 1206 1628 1298 2239 Jan. 
Feb. 1148 1637 1142 1678 1264 1610 1409 2320 1017 1483 1161 1551 1221 1684 1303 231"- Feb. 
March 1163 1693 1154 1742 1285 1593 1410 2543 1030 1520 1182 1588 1293 1748 1305 2511 March 
~ril 1181 1737 1177 1765 1286 1559 1425 2587 1059 1553 1196 1678 1335 18~~ 1342 2665 ~ril 

ay 1211 1775 1214 1806 1290 1557 1510 2710 1089 1580 1209 1709 1316 1937 1344 2781 ay 
June 1248 1820 1268 1874 1394 1572 1558 3004 1130 1590 1211 1703 1323 194~ 1351 2841 June 
July 1274 1850 1301 1927 1447 1632 1564 3167 1166 1603 1217 1685 1353 1972 1390 July 
Aug. 1290 1331 1422 1703 1176 1204 1375 1418 Aug. 
Sept. 1325 1372 1459 1844 1185 1225 1414 1471 Sept. 
Oct. 1371 1420 1464 1970 1220 1265 1468 1525 Oct. 
Nov. 1388 1432 1451 2010 1230 1294 1534 1599 Nov. 
Dec. 1439 1485 1498 2151 1256 1342 1557 1690 Dec. 

Whole 11265 / year 11287
/ 1

1378
1 1

1664
1 1

1131
1 112221 1

1366
1 11420

1 
1 Whole 
year 

Calculated by the Central Statistical Office. For details concerning the calculation of the Index see artlole in thls Bulletin 
No.4,1939. 

86. - COST OF LIVING INDEX. 
August 1939 

1935-100 July 1939 = 100 

Month I I I Fuel and I I Month Total indez Total Index Foodstuffs Rent light Clothing Taxes 

1949/195011951 19491195011951 1950 11951 195011951 \1950 I 1951- 11950/1951 1950 \1951 

798 869 1097 221 1431 1012· 1840 
Jan. 795 833 1027 866 907 1119 1108 1269 221 323 1438' 1955 1023 1565 1857 2317 Jan. 
Feb. 780 839 1031 850 914 1124 1113 1271 221 323 1436 2075 1044 1598 1857. 2317 Feb. 
March 772 850 1037 841 926 1130 1127 1271 221 323 1436 2105 1075 1623 1857 2317 March 
~ril' 775 856 1047 844 932 1141 1137 1272 221 323 1448 2175 1076 1664 1862 2317 April 

ay 776 871 1054 845 949 1148 1166 1270 221 323 1463 2242 1085 1680 1862 2317 May 
June 782 936 1062 852 1020 1157 1263 1272 262 351 1498 2252 1136 1684 1862 2317 June 
July 814 934 1067 887 1017 1162 1268 1277 262 351 1514 2287 1155 1692 1919 2317 July. 
Aug. 808 926 881 1009 1244 262 1538 1173 1919 Aug. 
Sept. .813 939 885 1023 1243 262 1564 1236 1919 S~t. 
Oct. 828' 962 901 1048 1263 262 1629 1296 1996 o . 
Nov. 824 986 898 1074 1253 262 1677 1349 2466 Nov. 
Dec. 826 998 899 1087 1252 293 1716 1384 2466 Dec. 

~le17991 9111 18711 9921 1
1203

1 1
248

1 1
1530 

I 1
1169

1 1
1987

1 
I Whole 

year 
Calculated by the Researoh Offioe of the Ministry for Soolal Affairs aooording to monthly reports from 33 different 

centres. For details ooncernlng the oaloulatlon of the coat of living index see article in this Bulletin No.6 •. 1937. 
The figures In Italies indicate tile p081tlon at tne ena ot ttte previous year. 

8 5518-61 
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87. - BANK OF FINLAND BUILDING COST INDEX. 193& _ 100 

Y~I Total Index I Index of the Clontraetor I Index of Overhead Clostl Year 
I I II I In I IV I Aver. I I II I In I IV I Aver. . I I II I In I IV I Aver. 

1940 101 157 165 172 161 152 158 165 173 162 141 147 154 157 150 1940 
1941 180 189 195 199 191 181 191 196 201 192 164 173 178 182 174 1941 
1942 212 226 231 243 228 213 227 233 245 230 193 206 204 215 205 1942 
1943 244 252 259 264 255 246 254 261 266 257 216 223 230. 233 226 1943 
1944 267 271 272 283 273 269 273 274 286 276 236 240 241 245 241 1944 
1945 299 396 503 529 432 302 399 507 634 436 259 342 435 457 373 1945 
1946 564 613 657 683 629 570 619 664 .689 636 489 530 569 591 545 1946 
1947 706 733 781 935 789 708 734 782 937 790 679 715 762 911 767 1947 
1948 1125 1194 1206 1210 1184 1115 1182 1192 1197 1172 1246 1348 1380 1385 1340 1948 
1949 1208 1199 1166 1170 1186 1196 1188 1160 1164 1177 1365 1346 1230 1234 1294 1949 
1950 1229 1363 1441 1593 1407 1223 1357 1434 1570 1396 1296 1438 1519 1891 1536 1950 
1951 1864 1936 1837 1908 2212 2298 1951 

Quarterly indloes and yearly averages of them. For detaUs ooncerning the oalculatlon of the Index see p. 35 In this 
Bulletin Nos. 4-6, 1946. 

The alterations In the indices for the In and IV quarters of 1950, the average for that year and the I quarter of 1951 are 
due to price correotlons. 

88. - INDEX OF WORKING HOURS IN INDUSTRY. 
All Induatri81 Branah of Industry 

Quarter I Home I Exporting I Glall'l IFoodBtuffsl I I I Quarter 
Total Indus- Indus- Metal B~t!~, Chemicala lU=es Leather Textile Paper Timber 

tries tries 

1949 1949 
Oct.-Dec. 101.1 105.9 92.1 102.3 99.' 112.8 108.8 111.8 110.8 88.6 95.3 Oct.-Dec. 

1950 1950 
Jan.-March 103;1 105., 98.0 101.4 108.0 124.6 103.3 109.1 109.7 96.5 99.' Jan.-March 
April-June 104.2 104.0 104.8 97.0 103.5 133., 109.7 107.1 111.1 104., 105.2 April-June 
JU1y-Sept. 106.3 105.2 108.9 103.6 99.7 114.3 110., 106.7 106.2 110., 107.7 JU1y-Sept. 
Oct.-Dec. 104.0 102.5 107.5 98.3 100.1 108.1 105.5 106.7 108.' 101.5 112.3 Oct.-Dec. 

1951 1951 
Jan.-March 104.3 101.8 110.' 103.' 101.8 98.6 104.1 101.8 97.9 103.8 116.' Jan.-March 
April-June 103.9 102.7 107.0 103.3 97.3 97.' 97.9 107.5 104.8 101.0 111.9 April-June I 

The index, which Is baaed on the number of working hours during the oorrespondlng quarters In the previous year, Is 
calcnlated by the R339a.roh Olfloe of the Ministry for Bocial Affairs. 

89. - NUMBER OF UNEMPLOYED. 40. - CESSATION OF WORK. 
Unemployed qualified for registration 1950 1951 

Month Total On Relief Work 

1949 I 1950 I 1951 1949 I 1950 I 1951 
Employers I Work- Employers I Work- Month 

affooted people affeCted people 
affected affooted 

January 26262 52873 14797 12191 41747 10221 
February 38556 54868 17118 22763 46381 13413 
March 51441 55776 16034 36316 48313 14302 

24 893 15 1053 January 
4 1219 24 6922 February 
5 1045 7 4114 March 

~~l 39266 33288 10454 29662 30596 9267 
15920 9434 3373 12591 9168 3298 

June 3911 - - 2982 - -
5 924 285 6494 ~ril 
6 13143 275 4135 ay 

13 1861 .. 976 June 
July 940 - - 684 - -
August 1213 - 437 -
September 4752 546 578 162 
October 20967 4506 532711939 
November 46893 7965 20257 4605 
December 58075 11086 32646 6648 

16 1760 .. 619 July 
599 54317 August 
672 87750 September 
796 87575 October 
473 16582 November 

9 766 . December 

Bta.tlstlcs supplied by the Ministry of Communications and The above particulars, which are of a preliminary 
Public Works aoeordlng to the Unemployment Recorda. nature, are compiled by the Rescarch Office of the 

Ministry for Social Affairs. 
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NOTES IN CIRCULATION 
MILL. MILL 
M" MK 

1948 1949 1950 1951 
so 000 50000 

~o 000 ~OOOO 

30000 30000 

20 000 20000 

10000 10 000 

0 a 
JFMAMJJASONO JFMAMJJASOND JFMAMJJASOND JFMAMJJASOND 

BANK OF FINLAND FOREIGN CURRENCY 
MILL. MILL. 
MK MK 

1948 1949 1950 1951 
10000 10000 

8000 8000 

&000 6 000 

~OOO 4000 

2 000 2000 

0 a 
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BANK OF FINLAND INTERNAL LOANS 
MILL. ~ TREASURY BILLS _OTHER LOANS MILL MK ~ ______________ ~ ______________ -, ________________ ~ ______________ .MK 
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50000 50000 

40000 ~O 000 

30000 30000 

20000 20000 
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WHOLESALE PRICE INDEX 
IND·EX 1935 = 100 INDEX 

2200 1948 1949 1950 1951 2200 

2000 2000 

18 DO 1800 

1600 1600 

UOO 1400 

'200 1~00 

'000 '000 

800 800 

600 600 

400 400 
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COMMERCIAL BANKS 
MIL.L. .. _ DEPOSITS ~ LOANS MILL.. 

MI< MK 

1948 1949 1950 1951 
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80000 
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40000 

20000 
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DE POSITS IN OTHER CREDIT INSTITUTIONS 
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Mil Mil 
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40000 40000 

20000 20000 
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VALUE OF IMPORTS AND EXPORTS 
MILl. ~ IMPORTS :_ FREE EXPORTS 0 WAR REPARATIONS 
MK ~---------------r---------------'----------------~--------------, 
2~000 1948 1949 1950 1951 

20000 

o 
JFMAMJJASOND JFMAMJJASOND JFMAMJJASO.ND JFMAMJJASOND 

IMPORTS OF IRON AND STEEL 
1000 ~ SHEETS AND PLATES _ BARS 
TONS 
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IMPORTS OF WHEAT AND RYE 
REDUCED TO GRAIN 

1000 mRYE _WHEAT 
TONS r---------------~--------------~----------------~--------------~ 

70 1948 1949 1950 1951 
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EXPORTS OF PREFABRICATED HOUSES 
'000 1000 
SQ.M SQ.M 

1948 1949 1950 1951 200 200 
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EXPORTS OF SAWN TIMBER 
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ST05 r-______________ r-______________ r-______________ r-____________ ~STOS 
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EXPORTS OF MECHANICAL PULP AND CARDBOARD 
1000 ~ CARDBOARD _ ME.CHANICAL PULP 1000 TONS r-______________ ,-______________ -. ________________ ~--------------,TONS 
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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; from 1809 it was an autonomous Grand Duchy 
connected with Russia up to December 6, 1917, when Finland 
declared its independenoe, which was aoknowledged by all the 
Powers including Soviet Rus81a. It became a republlo in 1919. 
The legislative power of the oountry is vested In the Diet and 
the President. The highest executive power Is held by the 
Pre81dent chosen for a period of 6 years. The President for 
the current period. March I, 1950. to Maroh I, 1956, is Juho 
Kusti Paasikivi who has been In office since March 11.1946. 

The Diet, composed of 200 members. is elected by univer· 
sal suffrage. The proportions of the different parties in the 
Diet elected in 1948 are at present as follows: 

Social Democrats .......................... .. 
Agrarians .................................. .. 
People's Democrats ..•...•.•..••.......•..•.. 
Conservatives .............................. . 
Swedish Party ............................. .. 
Liberal Party .............................. .. 

2. LAND. 

Number 
62 
51· 
43 
28 
15 
10 

THE AREA is 337009 square kilometres (Great Britain's 
area is 245000 sq. kIn. and Italy's area 301000 sq. kIn.). Of 
the total area 9.4 % are inland waters. On an average 13.1 % 
of the land In the South of Finland is cultivated, 1.6 % in the 
North, 7.1 % of the whole land. Of the land area 21.7 mill. 
ha (53.6 mlll. aores) or 70.9 % are covered by forests. 

3. POPULATION. 
NUMBER OF INHABITANTS (1950): 4.0 millions (present· 

In·area). Sweden (1949) 7.0, Switzerland (1949) 4.6. Denmark 
(1949) 4.1 and Norway (1949) 3.1 millions. 

DENSITY OF POPULATION (1950): In South Finland 
23.1,ln North Finland 3.4 and in the whole country an average 
of 13.1 Inhabitants to the square kilometre. 

DISTRIBUTION (1950): 68.7 % of the population inhabit 
the country, 31.3 % the towns and urban districts. The largest 
towns are (1950): Hel81nkl (Helllingfors), the capital, 368500 
inhabitants, Turku (Abo) 99 900, Tampere (Tammerfors) 
99700. 

OCCUPATION (1940): agriculture. and forestry 61.D %, 
industry and manual labour 21.0 %, commerce 6.1 %, trans· 
port 4.6 %, other occupations 17.8 %. 

LANGUAGE (1940): Finnish speaking 91.9 %. Swedish 
speaking 8.6 %, others 0.1 %. 

RELIGION (1948): Lutheran 95.8 %. Greek·Orthodox 
1.7 %, others 2.D %. 

EDUCATION (1950): Practically all persons over 16 years 
of age are literate. There are three universities (the oldest 
founded In 1640) and 7 colleges of unlver81ty standard. 

INCREASE OF POPULATION (1949): Births 26.8 '/ ... 
deaths 11.1 0/ ••• Increase 13.D '/ ••. Deaths in France (1949) 
13.8 '/ •• and in the United Kingdom (1949) 11.7 'I". 

4. TRADE AND COMMUNICATIONS. 
FOREST RESOURCES (1950): The growing stock comprls· 

es 1 370 mUllon of solld cub. m. Incl. bark (48384 mUllon cub. 
ft). of which pine is 45.1 %, spruce 32.9 %, the rest 22.8 % 
being leaf·trees. chiefly birch. Of the growing stock 7471 
mUllon cub. ft, 65.0 % of them pines. are up to the standard 
required for logs (minimum for sawmllilogs 18' x 6" and for 
veneer logs 18' x r). The annual growth lit about 41 million 
of solid cub. m. green wood exel. bark (1448 cub. ft). The 
total removal In 1946 caloulated according to the use of 
wood was 40 mUllon cub. m. (1 413 million oub. ft). In 
the years 1928 to 1938 In the then area of the country, it 

averaged 41 mUllon cub. m. (1448 million cub. tt) per y ar. 
the corresponding yearly growth being 46 million cub. m. 
(1 624 million cub. ft). 

AGRICULTURE (1941): Cultivated land 2.D million heo· 
tares, divided as follows: area under oultl vatlon under 10 hec·· 
tares 33.1%, 10-60 ha 54.4%. 50-100 ha 7.1%, over 100 ha; 
5.8%. Cultivated land (1950) Is divided between the different· 

. kinds of crops as follows: 40.6% hay, 9.7% temporary grass
land for grazing, 18.8% oats, 7.6 % wheat. 5.9% rye, 4.8%. 
barley, 3.4 % potatoes, 9.1 % other. Dairy units In operation: 
In 1951 amount to 488. 

OWNERSHIP OF LAND (1941): The land area Is distrl· 
buted among different olasses of owners approximately as. 
follows: private 49.1 %, State 41.6 %, joint stock companies 
eto. 7.1 %, communities 2.1 %. 

INDUSTRY (1949): Number of industrial concerns 5924. 
workpeople .259 143, gross value of products of industry 
260 791 million marks. 

LENGTH OF RAILWAYS (1951): 4990 kIn., of whicb 
4799 kIn. State railways and 191 kIn. private. The gauge 
Is In general 1. DU m. 

MERCHANT FLEET (1951): Steamships 376 (457643-
gross reg. tons), motor vessels 123 (90 103 gross reg. tons). 
salling·ships with auxiliary engines, 146 (14 082 gross reg. 
tons). other salling·ships 7 (6013 gross reg. tons). Total 652 
(567 841 gross reg. tons). 

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

system. From 1877 up to 1914 the currency maintained Its 
stable gold value. and after the disturbances oaused by the 
war a gold standard was again Introduced from January I, 
1926. The unit currenoy Is the mark (Finnish tmarkklu -
100 pennia). Aooording to the monetary law of December 21, 
1925, a gold coin of 100 marks' value shall contain 3 10/,. grams 
of fine gold. Since October 12, 1931, the redemption of bank 
notes In gold is, however, suspended. 

STATE FINANCES. According to the finance accounts 
for 1950 the State revenue was 137 219 million marks of 
which 129 643 million marks were ourrent revenue, and State 
expenditure 143 342 million marks, of whloh 102 006 million 
marks were current expenditure. Thl! prinrJpal sources of 
revenue were as fo'llows: direct taxes 36063, indirect taxes 
70524. stamp duty 36111, interest and dividends 1 311, 
and capital revenue 7576. See also tables 20-22 in this 
iss.ue. 

MUNICIPAL FINANCES. According to the finance 
accounts for 1948 expenditure amounted to 34 858 million 
marks. Total revenue was 36547 million marks, of which 
Income from taxation was 22250 million marks. The munlel. 
pal Income tax (non·progres81ve) averaged 9.7% of the rate· 
payers' Income. 

THE BANK OF ISSUE. The Bank of Finland (founded 
in 1811) is a State Bank. Its head office Is in Helsinki (Hel
singfors) with branches in Turku (Abo), Pori (Bjiimeborg)j 
Vaasa (Vasa), Oulu (IDeAborg), Kuoplo, Joensuu, Mikkeli 
(S:t Michel), Tampere (Tammerfors), Hameenllnna (Tavaste· 
hus), JyvaskyiA, Xotka and Lahti. 

THE COMMERCIAL BANKS (1951): Number 6, possess 
475 offices, where all kinds of banking bu81ness Is transacted, 
There Is one banking establishment per 8475 inllabitants. 

The largest banks are Kansallls-Osake·Pankkl, Oy Pohjoill-' 
malden Yhdyspankkl - Ab Nordiska Fiireningsbanken and 
Heisingin Osakepankkl- Helslngfors Aktiebank, all with head 
offices in the capital. 

OTHER BANKS (11151): Mortgage banks 5, savings banks 
444, Co -operative Credit Societies 684 and a Central Bank for 
the latter. 
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PUBLIC FINANCES IN 1950. 
BY 

HEIKKI VALVANNE, MAG. PHIL. 

FELLOW OF THE BANK OF FINLAND INSTITUTE FOR ECONOMIC RESEARCH. 

GENERAL REVIEW FOR 1950. 

In 1949 the level of wages and :prices 
had ibeen comparat1wly well stabilized, so 
that in drawing urP the budget for 1950 
it had :been possible to view -the future 
development optimistically. However, at 
the end of 1949 such ·pressure was exerted 
on .the level of wages ;that at the ibe.ginning 
of 19150 it led -to a general r1se in wages 
and the abandonment of wages control. 
Constant demands for higher wages, 
followed later iby strikes, led in time to 
fresh rises, so that by the end of ;the year 
wages may be ·estimated to have increased 
by about 50 per cent on an average since 
the beginning of the year. Thus the wage 
f·ever set its mark on the entire economic 
development of the year, and the' prim8Jl'Y 
task of Government economic policy was 
to arrest and counteract iII1flation. 

Although tJhe development was not so 
good in 1950 from !8. monetary ,point of 
v1ew, the result1:8 of production proved. ,to 'be 
fairly satisfactory. This was partly a 
direct consequence of the increase in 
economic acti,vity brought 8lbout by in
fLation, but it was also due to .the ex
pansion of fore1gn trade. Both exports 
and imports grew iV'ery much, though i.m
ports increased more, so ·that the ·balance 
of trade resulted 1n a consideraJble surplus 
of imports. The volume of industrial pro
duction rOSe slightly above ·theprevious 
year, chiefly owing to an increase in the 
output of the e~porting industry. The 
result of agricuJturalprodruction, on the 
contrary, fell short of expectations. .Build
ing activity w.as of record proportions 

4 

in 1950 as a result of the great housing 
demand and the impulse provided by in
flation. There was unemployment early 
in the year, but in the summer it 
dis81ppeared entirely and gaNe way to a 
shortage of laborur. The JaJbour market 
was characterized by the lalbour disputes 
alrewdy mentioned which led in the ,autumn 
to strikes that greatly interf,ered with 
production. 

Wihen the bru~t fo;r 1950 was being 
dr8JWD. up, it was estimated that ·the ex
penditure would remam at the 1949 level 
and that the usual revenue from taxation 
would suffice for the" fin8lD.Cial needs of 
the Government, so that the budget total 
could remain at rubout 104 000 million 
marks. When, however, the wages demands 
got under way, it WaJS realized that public 
expenditure - as well as 'Public revenue 
- would considerably exceed the original 
estimates. In Jrune 1950 ,the first supple
mentary budget was passed, the total 
expenditure in which amounted to more 
than 20 000 minion marks. The increased 
'sums were mostly due to higher wages 'and 
pensions, ibesides which the funds employed 
fOtl'. relieving unemployment at the be
ginning of the year formed an appreciaJbJe 
additional e~enditure. As the automatic 
inrease in taxation revenue was ![lot 
considered sufficient,. it was decided at the 
same time to ra1se the taxing of companies. 
The increaaes in public expenditure in 
the 'autumn called in December for -two 
more sUJP!P1ementary budgets, the combined 
total of wihioh amounted to 8Ibout 9000 
million m8Jl'ks. Part of this e~penditure 
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represented so-ealled points ,purchases, i.e., 
subsidies !paid in order to lower 1fue prices 
of goods 8illd ser.vices included in the 
cost of Jiving index. By preventirig a rise 
in this m.o.ex the GoVeJ.'1l:1IOO1lt thus endeav
oured to avoid '8. geneml rise in wages, 
for wages were !pegged to the index. It 
was mainly due to these points puroo.aBeS 
that the cost of living index only rose 
20.8 per cent from December 1949 to 
December 19,50, while the wholesale price 
index rose 26.4 per cent during the S8lII1e 

period. 
As the following ta;ble shows, the /public 

ex;penditure (omitting redemption of d6ibt) 
finally amounted to 127 783 million marks 
for 1950, the increase from the previous 
year being 14.2 per cent. The revenue 
(omitting loans) amounted to 134 829 
million marks or ~3.6 ·per cent mor.e than 
in the year before. Although the new 
loans obtained by the Government were 
less than the redemption of debt, the 
Government had a SUliplus of 5917 million 
marks. ..As there was '8. larger deficit than 
this in the previous y·ear, the [present 
result was in the end 'Very favourwble in 
regard ·to the (pu!blic finances. 

OOVEBNMENT !RE~ AND EXPEND!
TUlRE. 

(Adjusted figures.) 
1949 1960 

HIll. mil: HIll. mk 
Revenue (axel loans) ...... ~OO,O64 134,8219 

Current revenue ............ 104,85.9 130.0'08 
Capital revenue ............ 4.2,05 4.821 

Loans ..................... 6,'808 4,491 
Deficit ...................... ,6,405 

To.taJ. 1lM!,2m 189,320 

Expenditu.re (axel. redemp-
,tions) ..................... 111,925 127,783 
Current expenditure ••• __ ..•• 88,801 98.664 
Capital expenditure ......... 23,124 28,118 

Redemption of loans ........ 10,347 5,620 
Surplus .................... 5,91'7 

To.taJ. 122,272 189,320 

According to this table, tJhe reveDJUe 
(omitting loans) excoodedthe expenditure 
(omitting redemption) by fully 7046 mil
lion marks, whereas in the ])revious year 
Itb.e exptellldjJtUll'le had boon 2861 mdJJ1iorlJ 
marks in excess of ,the revenue. Tihis' seems 
to indicate that the course of public 
economy in 1950 was not only favouralble 
in regard to the .public finances, Ibut also 
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in regard to avoiding inflation. It is, 
however, worth while considering, how the 
balance hetween revenue and expenditure 
swa)"ed during the year. In ,the first six 
months revenue exceeded expenditure in 
round figiUres by 2 000 million marks. 
Notwi1Jhsta~ding the extent of eXjpendibure 
on wages and unemployment, the result 
was so good, mainly because the last in~ 
stalments of income tax for the year 1948 
were collected at the very beginning of 
the year. In the third quar·ter of the year 
expenditure exceeded ·revenue !by 4 000. 
million marks, which was .partly due to 
the Gov,ernment paying higher salaries and 
wages and (partly to the redeIIljption of 
Indemnity Loan bonds and the ipayment of 
index increases. In the last quarter of 
the year, however, revenue exceeded ex-

. penditure hy 8 000 million marks and tJhis 
was principally due to the increased income 
tax on companies already referred to. 

It is evident from this that, if the sur
plus for 1960 is held to indicate a 
contracti.ve effect of public finances on 
economic acli'Vity, such inflluence was con
filned solely to Ithe closilng months of the 
year. As the surplus was, ibesid'6S, chiefly 
the result of taxing complIDies, its direct 
effect was not nearly as appreciable in 
decreasing priv.ate income and demand as 
in weaJkening the liquidity in the private 
sootor of the economy and OOillSequently 
reducing the a;bility of credit institutions 
to grlIDt loons. 1'his was, .itndeed, one im
portant cause of vhe money market having 
!been very stringent throughout ~he latter 
·part of the year, a state ·th8lt continued 
in the first half of the current year. Still, 
it can be said tiliatthe Government's re
venue from ·taxation, and especially the 
sales tax and the income tax of wage earn
ers, followed ,the rise in prices and wages 
very sensitively and were eertainly acting 
as a brake on rtJhe inflationary increase in 
demand. 

The principal details of the most im
portant categories or iplU.blic revenue and 
expenditure in 19·50 are given ,below. As 
before, the writer does oot employ the 
official figures of the Government's Fi
nance-Accounts, unless specially mentioned, 
but adjusted figures whi~h are obtained 
by consolidating the accounts of the 
various public departments, funds and 
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other entities and which aIi6 reported on 
a tPayn:J.ent ibasis. There are therefore 
differences between the ootails given below 
and those presented in taJbles 21 and 22 of 
this Bulletin. 

EXPENDITURE IN 1950. 

The current eXtPenditure of different 
Government depar,tments' is iUustrated !by 
the following taJble. .As adjusted figures 
are not available, the fig,ure.s of the official 
Finance Accounts ihave ibeen used. 

OURRENT EXPENDITURE. 
(According to the Finance Accounts.) 

1. President of iIlhe Republic .. 
2. The Diet .••..•••...••••.. 
3. The Government .•.••..••.. 
4. Ohancellery of the Govern-

ment ••••••.......•••••... 
5. Ministry for Fo;reign Affairs 
6. !Ministry of J ustioo ••••.••. 
1. IMinistry of the Interior ...• 
8. Ministry of Fina.nee ••.•.•• 
9. Ministry of Defence •..•..• 

10. !Ministry of Education •••••• 
11. MinUltry of Agriculture 
l!2. Ministry of Oommunications. 
13. Ministry of Trade 8.1I.d 

Industry •.••••••..•.•••.•. 
14. Ministry for Social .Affairs 
14A. Ministry of Supply ....•... 
15. Sundry general expenditure •. 
16. PensiOlllB •••••••••••••••••• 
11. Interest and expenditure on 

19'9 
MIll. mit 

14 
163 

49 

51 
308 

1,092 
5,381 

968 
4,500 
8,31.2 
9,106 
3,114 

1,1,00 
16,456 

229 
:28,436 

1,606 

191iO 
Mill. mit 

15 
gIl 

55 

113 
441 

1~72 
. 6,503 

1,189 
5,312 
9,922 
9,487 
3,492 

1,493 
18,811 

20 
25,670 

2,4'5:8 

the Public Debt . • • • • • • • • • • 10,r349 l!2,910 
18. State industrial undertaJkings 905 2,566 

----~--------~-Total 92,926 102,006 

In the largest main group, ".sundry 
general expenditure", the most iIII!Portant 
item. was still the war indemnity paid to 
the .soviet Union. The actual war in
demnity, including costs of administration 
and advances,alillounted to 10 091 million 
marks (13 288 million in 1949; the figures 
for 1949 aregi,ven in. brackets below). 
"Sundry costs under the Peace Treaty", 
which are included in the war indemnity, 
totalled 143 (160) mi.J.lion marks and 
"T·raIlBfers of German assets and adminis
trative costs due to them" 700 (978) mil
lion mal'lkB. Altogether the 'Various forms 
of war indemnity thus amounted to 10934 
(14367) million marks, so that they de
creased ,by .lJioout one-fifth from the· 
previoiUS year. 
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Tihis main group further contains a 
number of subsidies, IIllthough nearly half 
of the subsidies is in the main ·group of 
the Ministry of Agriculture. The total sum 
of sulbsidies in 1950 amounted to 4345 
(5145) miHion marks and they were 
employed in pRl"ticular in restricting tJhe 
prices of fertilizers, seeds, bread .grain and 
butter. - It should 'be mentioned fmther 
that the main group "Sundry gener,al ex
'penditure" includes under one heading the 
index increases, ,5 343 million marks in 8111, 
allowed during the year for Government 
salaries and for some Government grants 
representing .expenditure on wages. 

The main group "tnterest and ex
penditure on the Public Debt", which is 
strikingly high, represents in reality only 
3543 (3785) million marks of interest on 
the loans obtained hy the Government, the 
share of interest on foreign loaIlB being 
1422 (1047) million marks. This main 
group also includes the interest on State· 
bonds issued in the form of compensation 
to the inhaJbitants of the territories ceded 
to the Soviet Union and the index-bound 
increase of the amortisation of these bonds. 
If this interest and index-<bound increase, 
as well as the nominal amortisation of 
these bonds, ino1uded under. capital ex
penditure in the budget, are added up, a 
total e~penditure of 8871 (9061) millwn 
marks in connection with indemnity bonds 
is arrived at. 

Among the Government departments, the 
Ministry for Social Affairs again incurred 
the largest expenditure owing to very 
large social gran·ts. Of ,these, aJbove all, 
the children's allowances amounting ro 
10157 (8784) million marks and the com-· 
pensation paid <to the disllJbled in, the war· 
totalling 5 364 (4 971) million should be 
mentioned. The e~penditure of the Ministry 
of Agriculture was due, in addition to, 
the subsidies already mentioned, to vel"Y 
extensive settlement work in accordance 
with the Land Expropriation Act. Of the' 
expenditure by the Ministry of Education, 
6314 (6700) million marks represented 
the share of the State in the salaries of' 
elementary school teachers and in the costs: 
of elementary school buildings (the re
mainder is (paid by local authorities), and' 
the ,rest consists chief,ly of Wlliges in educa
tional estaJblishments owned by the State 
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and their upkeep. In ,eXiplanation of the 
e:x;penditure of the Ministry of the Interior 
it should be stated that ~pllblic health and 
hospitals are included in its sphere. An 
esseDJtial 'part o.f the e:x;penses incurred 'by 
the Ministry 'of Communications and 
Public Works oonsists of the maintenance 
of roads, 2807 (2 ~521) million mal'lks. 
FinaLly, as regards the losses of the 
industrial undertakings of the State, these 
must be set ,agairmt the profits that apjpear" 
under revenue in ,the budget in order to 
estrublish 'bhe net result of the business 
activity of ,the State. Calculated in ilihis 
manner, there was a Joss in 1950 of 856 
miLlion marks, whereas in theiPrevious 
year a net profit of ,554 million had been 
made. 

The above analysis 'also indicates the 
economic character ofuhe current expen
di<tUl'le. This ,is fUI'ilJher illustrated in the 
following table. 

CrnmENT EXPENDPrUIRE OLMJ'SIFIED. 
(Adjusted figures.) 

lintereet on public debt ••••••••• 
Net l()8SEls .of State ,business under-

taikings •..•..••....•.•••••••• 
Ohlld and f8JIDily al~OWll.Il.(les •.•• 
Compenswtion to disabled. persons. 
Subsidies •••••••••••••••••.•••. 
Expenditure in indemnity bonds . 
War indemnities to Soviet ....... . 
Government aid to agriculture .•. 
Government aid ,to elementary 

1949 . 1950 
lWIl. mk Mill: mk 

3,7,85 3,543 

9,81,6 
4,en 
5,145 
9,061 

14,367 
4,1,68 

856 
11,2156 
5,3'1t4 
4,M5 
8,8.71 

10,934 
6,801 

sohools • • • • • • • • • . . . • • • • • • . • • . 5,700 6,314 
Governanent eid to co=unal 

hospitals . • . . • • • • . . . . • . . . . • . • • 801 1,467 
Maintenance of roads . • • • • • • • • . • 2,521 2,8{)7 
PensiOllB •••••••••••••••..•••••• 1,600 2,4158 
Other current expenditure . • . • • . • 26,860 33,648 

--------~----~-Total 88,801 98,664 

Tlhe last, unspecified group of ex
penditure in !bb.e truble incLudes to. a 
preponderating extent Government :pur
chases of goods and services. A com
paratively small part Co.nsists of ex
penditure wihich, owing <to its economic 
character, represents transfers to 'persons 
and grants to. local authorities. Of the 
Government purchases of goods .amd serv
ices, a~, the grmter pm oonsists of 
salaries paid :by the :State, and the whQle 
increase in this unspecified gro.UP of ex-' 
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penditure s.i.noo 1949 is due almost ex
clusively to the r.ise in wages. 

Let us now examine the oopital ex
penditure whi(llh is classi&ied in the 
following table acoordfulg to its nature. 

CAlPIT.A.L EXPENDITURE. 
{Excluding redemptions, adjusted figures.) 

1949 1950 
MlII. mk MIll. mil: 

Investments in Stwte business un
dertakings, forests and landed 
proper,ty ••••.•..••......••... 6,239 6,155 

Purchases of moohinery and appa-
i"atus •••••••••••••••••••••••• 931 1,043 

HOlUle building . . . • . • . • . • . • • • . • . 1,364 2,1'79 
Roads, bridges and hydraulic under-

talkings ••.•....•.••....•••... 2,614 4,835 
DendiDg •.•••••••••.••.•••••••• 11,952 14,5(}2 
Purohases (If ·shares ..•.. ..,: • ..:... :,,:' .:..:, . ..:... :,,:' .~ __ -=2.::.4 __ --=.405:.:, 

Of the investments in ,state undertak
ings, the greater part, 4411 (3881) mil
lio.n marks, consisted of funds employed 
in cormtructing railways and acquiring 
rolling stock and machinery. The greater 
pal'lt of the investments in the construction 
of roads and waterways was made in order 
to relieve unemployment. As one-quarter 
of the investments in railways was financed 
out of unemployment funds, the real 
investments for the maintenrunce of 
.employmen<t amounted in all to ,fj 100 
(2 6lJ5) million marks. It will ibe seen in 
the introductory review that this unemplo.y
ment relief work was carried out during 
the. first months of the year. 

The loans granted by:the State increased 
still further in 1950. Of <these, 4000 mil
lion marks were :im.vested in ,providing 

. houses in centres of !PQPulation ,and weLl 
over 6000 million in the :Settlement Fund 
for building ho.uses for displaced persons, 
war disabled and ex-servicemen. - In this 
connection it should Ibe noted tha<t the 
loans granted :by the Settlement FiUnd are 
not, 'any more than in previous years, 
entirely actual ca'pital expenditure, as part 
of the loans received ,by displaced persons 
is regarded as compensation due tQ them 
and thus in fact represents current ex
penditure. 

REVENUE IN 1950. 

T:h.e current revenue is shown, in the 
followilllg table. 
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CURRENT REVENUE. 
(Adjusted figures.) 

1949 1950 
Mill. mk Ml1L mk 

Taxes .......•...........•... 97,-896 120,622 
Direct taxes ••••••••••••••••• 24,916 35,500 
Indirect taxes •..••.......... 69,879 81,435 
Stamp duty •....•........... 

Charges ........•......•...... 
3,101 
2,MB 
1,2.32 

3,687 
3,783 
1,39".:! Interest and dividends •.....•. 

Net profits Qf State busmess 
under,takings •..•.•..•....•. '554 

Other current revenue •....... 2,729 4,211 

Total 104,8.59 1>30,008 

The size of ilie. current revenue is mainly 
due to the appreci8ible increase in revenue 
from taxation. Charges, which are similar 
to taxation revenue, increased by half 
from the ,previous year. This increase was 
entirely due to cha;nges imposed for equal
iZIDg ;the prices of goods :impooted from 
abroad amounting to 1 355 million marks. 

In examining the taxation revenue it is 
noticeable that the PI'OtPortion of direct 
taxes in 19050 was 29.4 (25.4) per cent and 
the proportion of indirect taxes 67.5 (71.4) 
per cent of all revenue ,from taxation. 
The importance of direct ,taxes thus in
creased, thougih in the post-war years it 
had hitherto constantly decreased. The 
increase must, however, be regarded as an 
exceptiO!Ilal phenomenon, ,as it was due to 
the temporary raising of the companies 
tax. 'The following taJble illustrates the 
position. 

DIRECT TAXES. 
(Adjusted figures.) 

1949 

Mia. Dik 
Income and property 

t'ax . . .. .. .•.•• 18,29'5 
II Capital Levy .. 5,'900 
Other direct taxes 72.1 

Total 24/~n6 

% of 
all 

taxes 
18.7 
'6 .. 0 
0.7 

25.4 

1950 
% of 

Mlll.mk aU 

30,931 
3,982 

587 

taxes 
25.0 

3.3 
0.5 

35,500 29.4 

Approximately half of ,the increase 
provided by the income and prOiPerty tax 
is due to the fact ,that the income tax 
paY8ible for 1949 by companies, normally , 
32 per eent of the iooome, was raised to 
50 per cent and the first instalment of 
the increase was collected at !1lhe end o.f 
1950. The other half of the increase of 
the income WIld [property tax is due to ,the 
circumstance that, as wages and other in-I 
come rOBe, income tax also grew, especially 
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as the scale of taxation is progressive. 
The ca'pit8i1 levy mentioned in ,the tllJble, 
which was impoeed after the war to com
pensate the losses af the iIlIhabitants of 
the ceded territories, was levied for the 
last time in 1950. Thus, a'p.art from the 
income and !property tax, no direct taxes 
are iIIlJ>osed at present exc~ting the taxes 
on legaciM 'and gifts WIld the dispensing 
chemists' tax. 

INDIR.ECT TAXES. 
('Adjusted figures.) 

1949 

Mill.mk 
%of 
all 

taxes 
Sales tax ....... 30,530' 31.2 
Customs revenue 11,660 11.9 

Import duties .. 11,659 11.9 
Export duties . . . 1 0.0 

Spirits taxes ,,0 • 10,462 10.1 
Excises . ........ 10,563 10.8 

Tobacco ....... 7,238 7.4 
Coffee ·1,742 La 
Sweetstuffs ..... 894 0.9 
Matches ....... 249 0.2 
Other .0 •••••••• 440 0.5 

,Employers' ,payments 
for Clhild allow-
ances ......... '6,664 ,6.8 

Total 69,8'79 '71.4 

1950 
% of 

lIIill.mk all 
taxes 

35,117 29.1 
13,383 11.1 
13,382 11.1 

1 0.0 
12,489 10.4 
11,397 9.4 

7,505 6.2 
1,993 1.7 
1,135 0.9 

B01 O.~ 

463 0.4-

9,049 7.5 

81,435 67.5 

The yield of the sales tax increased by 
one-sixth from ilie previous year . This 
was partly due to the growth of the 
turno.ver ()f trade and partly to the fact 
that this tax was levied monthly from the 
middle of the year instead ()f quarterly, .as 
before. The most important imrport duties 
;are those Oin. oof:liee Wld petrol, the former 
having been lowered in 19,50 and the latter 
raised. Howev'er, in all they yielded the 
same sum as in the previ()us year, the 
duty on coffee 'producing 2810 (3. 872) 
million marks and the duty on 'petrol 
3097 (1948) million. Other re,venue in 
duty increased as a direct consequence of 
larger imports and of the rise in import 
prices. The tax on spirits, which also 
grew, includes the ,profits of the Alcohol 
Monopoly and the direct taxes paid by it. 
- It is considered eXlJ>edient to include 
in the indirect 'taxes ,the :payments for child 
8illowances made 'by employers. As these 
payments are proportional, 'being equal to 
4 ,per cent of the worker's wages, their 
increase from 1949 is a dillect result ()f 
the rise in wages. 
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-The -progrMs of ca;pital revenue is shown 
In the following table. 

CAPITAL REVENUE. 
(Adjusted figures.) 

1949 1960 
Mlll.mk 1IIill.mk 

Provision for depreciation by State 
business underl8ikillJgs .•....•.•• 402 313 

Repayments of loa.ns • . • . . • . . . • . • • 718 1,002 
Sales of State property ......•••. 167 198 
Decrease :in etocl.!:s . • . . . . . . . . . • . • • 622 655 
Co,pital releaaed from business un-

derlakings and -extrabudgetary 
funds . • • . . . . . • • • . . . • . • . • . . . . . 2,296 2,563 

Total 4,200 . 4,&'2.1 

The last and largest item of ca;pit8il re
venue llefers :to capital 'IllOtt included hb the 
budget which the business undertakings of 
the State ilIDd emrabud.g1etary funds form
erly employed for obtainiIng ,goods, for 
loans 'etc., but which ,is now :released. The 
reduction of stocks .is another item of the 
same ikiil1d. 

BORROWING AND CASH TRANSACTIONS 
IN 195_0. 

It will he seen from the table at -the 
beginning of this article that tAhe loans 
obtained iby the Government in 1950 
-amounted to 4491 million IILaI'1ks, while 
5 620 million marks were paid in redemp
tion of debt. Of the loans, 1 385 million 
marks were obtainoo d:romabroad, 523 
million being from Argentina and 499 
million constituting a loan from Belgium 
for the ilurchase of raHway raills. Foreign 
loans were reduced iby 1 073 million marks, 
the greater part ,being redemption of dollar 
credits. 

Internal loans rose by 3 106 million 
marks, the greater part of which, or 29-83 
million, was obtained from - the Savin·gs 
B.anks and the Post Office ,Sa;vings Bank. 
The redemption of internal loans amounted 
to 4547 million mar-ks. The largest items 
were the final redemption of a war-tilIne 
bond loan, 1 508 million marks, and the 
repayment to an amount of 1 900 million 
of bond loans received from the .savings 
Banks and the Post Office Savings Bank 
in 1949. 

The redemption of -loans was thus 1129 
million marks higher th.an the 'amount of 
new loans. As the public revenue (omitting 
loans) was 7 046 million marks in excess 
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of the ex:penditure (omitting redemption), 
the Government still had a surplUB of 
5 9,17 million marks after the expenditure 
on lo8illS. This was employed in reducing 
the credi.t obtained from the Bank of Fin
land by 2 444 million mark& At the same 
time, however, the short-term credit from 
the Post OfficeSa;vings Bank increased by 
316 minion DraJ'1ks. The cash funds of 
Government departments thus increased 
during the year Iby 3789 million mal'lks 
in aU. 

_ Official figures for the Public Debt are 
given in the statistical section of this 
Bulletin (Table 20). These figures are, 
however, not in accordance with the details 
giv·en Illoove regarding the borrowing and 
redemption by the St'ate, owing to our 
having consolidated the public finances in 
our ooJoolaitioIlB. The OON'espond-iing adjust
ed figures -for the Public Debt are given 
in the foHowing talble. 

PU'BLLC DEBT. 
(Adjusted figures.) 

1949 1960 
% of %0£ 

1IIill. mk total 1IIlll. mk total 
debt debt 

Foreign deht .... '63,152 44.3 6-5,841 ·46.9 
Internal debt ... '79,291 55.7 74,554 53.1 

Ordinary bonds .. -30,494 21.4. 29,116 20.7 
Debt to the Bank 

of Finland ...• 22,994 16.1 20,649 14.6 
Short-term debt to 

the Post Office 
Savings Bank 7,939 5.6 8.255 5.0 

Indemnity bonds. 17,864 12.6 16,634 11.0 

Total 142,443 100.0 140,395 100.0 

According to this table, the _proportion 
of foreign debt to the total Public Debt 
.rose slightly during 1950. . The growth of 
the foreign debt, expressed in -marks, is, 
hQwever, mainly due 1io the outstanding 
interest on loans obtained from .sweden in 
1939 and later, totalling 2 257 million 
marks, having been added to the capit8il 
debt in ,september 1950. 

The internal debt, on the other hand, 
decreased Iboth relatively and in wbsolute 
figures, the reduction being 4,7,37 million 
-mar'ks. It should be noted, however, that 
the greater part of the Indemnity Bonds 
is Ipegged to the wholesale ,priee index. 
The talble contains only ·the nominal value 
of the Indemnity Bonds outstanding, but 
owing to the rise of the index the current 
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value of these bonds is in reality much 
higilier than is shown in the tlllble, at a 
rough calculation at .present a'bout four 
times as high. 

As the table indicates, the amount of 
d~bt in. ordinary bonds is stiill approxir
mately equivaLent .too the 'aIIlOU!lLt of credits 
from the Bank of Finland and the Post 
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Office SllIvings Bank, but both have !been 
reduced to some extent. The fact that the 
ratio has rem.llIined unchanged is chiefly 
due to its having been difficult for the 
State to obtain ,long-term Iooans in ·the .open 
market on account of the stringency of the 
money market cwused !by large 'private in
vestments and heavy taxation. 

FINLAND'S BALANCE OF PAYMENTS FOB 1950. 
BY 

RAGNI BXRLUND, MAG. PHIL. 

FELLOW OF THE BANK OF FINLAND INSTITUTE FOR EOONOMIO RESEAROH. 

The upward tendency characterizing 
foreign ecoTIIOmic relations in recent years 
continued IOn :the whole in 1950. To some 
extent ·1Jhe n'Ormal intercourse was., however, 
disturbed by externa:l and internal factors. 
On the one hand, exports experienced 
marketing difficu:lties eaI'lly in .the year, 
and on the 'Other hand, extensive strikes 
v'ery much rreduood the output of .itndustry 
in the autumn. The cOIlSiequent . lag in 
e~r11l couJd not !be caught up with before 
the end of the year, but foreign trade 
resUJlted in a considera;ble sur.plus of irrn
ports. The payment vositi~:m was partly 
relieved Iby other current trlllnsactions giv
ing a surplus of incOlIlle. The final deficit 
in the current balance of payments was 
ooverOO. par;tly by oov,ances mMe on imports 
in 1949, parrtly by prepayments received 0II1 

eXlports. No fu.rther increase in the long
term indebtedness was necessary on this 
account, the refunding of debt oeven ,exceed
ing ,long-term bO!I'l'Owing. The net amount 
of the currency reser.ve· and similar short-

term assets could he slig1htly increased and 
the monetary gold reserve was strengthened. 

PRINCIPLES OF CALCULATION. 

The balance has heen drawn up in 
oolJaboration with the Central Statistical 
Office and acooll'ding to the principles 
adopted Iby 1Jhe Internationa'l Monetary 
Fund. ]t·is Idirvided into two parts: ,the 
current exchange of goods 'and services, 
and the correaponding movement of capitwl 
and monetary gold. Wax rEllP'arations are 
included in exports and coun.terbalanced 
by a de/bit item in donations. Thus they 
do not show in the net balance, Wlhieh 
agrees with 1Jhe fact tihat the deliveries do 
not involve 'any actUM fO'l',eign payments. 

CURRENT TRANSACTIONS. 

The current receipts and paymentsaud 
their net 'amount in the balance of pay
ment.s 'for 1949 and 1950 aoo shown in 1lhe 
table below. 

1949 1950 
Pay- Net 

Receipts ments receipts 
Mill. mk Mill. mk Mill. mk 

Pay- Net 
Receipts ments receipts 
Mill. mk Mlll.mk Mlll.mk 

Mer<fuandise . ..•.•................•........•... 77,240 '69,4180 7,760 00,030 89,73'0 300 
Non-monetary gold movement. •.••............•. 100 20 80 10 -10 
Foreign travel • • . • . • . . . . . . . . . . . • . • . . . . . . . . . • . . . ·600 1,500 -900 
Transportation •.......•.•.•...•.•.•...•.•..... 9,.6'2{} 3,190 6,430 

800 2,500 -1,700 
10,190 4,030 6,l-60 

Insuranoo .• '.' . . . • • . . . • . . . . . . . . . . • . . . . . . • • . • . • . 2,360 2,380 -20 1,730 2,650 -920 
Investment inoome . •••.•...........•..•..•••... 1,4!70 -1,470 20 2,400 -2,380 
Government, not included elsewhere .............. 400 250 150 
Miseellaneous •.......••••••............•.....•. 2,84Q 1,S9{} 1950 
Donations .....•.......•.••. :.................. 88Q 12,a~0 -11,440 

650 390 all{) 
2,'780 2,840 --60 

490 7,930 -7,440 

106,690 112,480 -5,79{1 
526 

Total cur·rent tra.nsactions ••••............•.•... 94,040 92,500 1,t)40 
Errors and omissions. ..•..•••...... ............. -378 
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Two increases in the exchange rates 
carried out in 1949 conceal the rea,l change 
in .the ,balance of ,payrrnents in 1950 'as 
compared with the previous year. In 1949 
the exchan;ge r8J1:ies of the foreign currencies 
were lower in I\ili.e beginning of the year 
and were raised m July and SOIIIle I()f ;them 
further in ,S'eptellI1'ber, while in 19500 the 
new hi,giher rates affected the vMue aliI 
,through ,the year. 

Current Tecei'Pts amounted to 106,690 
mi,~lion marks and current payments to 
112,480 million marks, causing a deficit of 
5,790 mj,llion in 1950. AB usual rfol1eign 
trade fomned the most important item of 
.the :balance. The !Volume of exports 
increased by 11 per cent, but terms ot.f 
trade were less fruvourahle than in the last 
f'ew y,eM'S. Export prices indeed rose, but 
much less than ,accounted for by the r.eoorut 
mcreases in exchaILg1e mteB ood1ess 
than the corresponding increase in iImport 
prices. The rise in unit prices of export 
goods was 12 per cent. In :bhe table above 
the greater ipart of the merchandise Te
cei'Pts refer to free exports (f.o.:b.), 64,480 
million maIiks 1n 1949 land 81,660 in 1950, 
with sOIIlle adjustments of the offici'al 
vrulues. These figures exclude the expor.ts 
00 the Soviet Uni'On on account of former 
German assets, 530 million mwks in 1949 
and 520 minion in 1950, as recorded in the 
special cleaTing 'account. The rest of the 
merc'h'andise receipts consists of 12,230 
miUion mal'lks of reparations deliveries in 
1949 and 7,850 million in 1950. The 
counterentries IOf ,the reparations are 
entered '88 (payments under d'Onations. -
Imports increased less than exp()rts, the 
increase in volUlIlle being 7 :per c'ent. Unit, 
prices, on the other hand, rose by 27 per 
cent, Which was less than 'accounted for by 
the increases of 1949 in :exchange rates. 
A total of 69,480 miililion mal"ks was paid 
abroad for merchandise in 1949 (c. i. f.) 
and 89.,730 milli'On in 19:50. Tthis includes 
the official imp,or.t f,ig.ur:es slighJtly adjusted, 
'and for 1949 in. addition an amount of 
2,350 mj,lJion marks, estimated to cover an 
undervruluation in these figures in connec
tion with the depreciation of ,the mar'k. It 
also includes smuggling, estimated at '270 
million martks in 1950, and the value of 
gif.ts in kind, 320 million in the same year. 
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Of the transportation r.eceiIpts in the 
table above 7,820 miihlion marks consist of 
gross ship'ping freights in 1949 'and 9,630 
in 1950. A£l cOlIll'Pensation for waT em:bargo 
on ships 1,090 mHlion martks were received 
in 1949. Of the rest 710 million represented 
har-bour charges and repairs in 1949 and 
510 mhlJion in 1950. It should be remem
bered that, as U8\lI8J:, shipping freigh18 ·we 
P8Jl"tly earned :in transpomng import 
goods and, b:eingpaid by the domestic im
porter, do not oonstitute a receipt from 
a:broad. Yet, whrut.is thus ear:ned by shipp.im.g 
countel"brulances what is recorded as .paid 
for imports, raising ,the totals, but without 
inrllluencing the balance. - In 19,50 there 
was an additional amount received for air 
and ;railroad transport'ation, 50 million in 
aLl. Info.rma"tion W8JS this time available 
fur the ,fir:st tme about -the foreign receipts 
and payrrnents of the air lines. The trans
.portation payments include the ,estma'ted 
'part of the gross freights used by Finnish 
ships llibroad, 2,740 in 1949 and 3,370 mil
lioIl! in 1950. In. 'addition ships were re
pailOOd abroad, :in. 1950 for 570 million. 
Payments far transportation !by air, ex
cluding ·passenger fares whieh are included 
in foreign i\;r:av'el, ;amountoo. to 60 million 
marks in 1950, and for transportation :by 
rail to 30 minion. 

F<>reign travel has got well under way 
after the years of isolation, Finns in pWl"
ticular travelling IIllbroad. For this purpose 
1,500 million marks were spent in 1949 IIIDd 
2,500 million in 1950. Correspondingly, 
foreigners travelling in Finland areesti
mated to have used '600 and 800 million 
mwks respectively in this country. 

The 'pmyments on in'Vestments consist of 
interest, mainly on loans. The extensive 
borrowing of the last decade has increased 
this item. Tille moratorium on the Swedish 
lOOills in force for a iIl.umber of years was 
ended ,in 1950. Interest, which W8JS 1,470 
mi.llion in 1949, increased to 2,380 million 
that yeWl". Donaiions recei.ved amounted to 
880 miHion Iffiarks in 1949 and 490 million 
in 1950. It is only naturr-al that this item 
is reduced with ilie return to normal con
ditions. Nearly all of the donations ,paid 
represent the counter-value of war repara
tions. Miscellaneous receipts, such as per
sonal services, commissions, copyright and 
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royalties, and various similar items totalled 
2,840 million marks in 1949 and 2,780 
miJ1lion in 1950. The correspOiIlding pay
ments amou:rutad to 1,890 million. and 2,480 
million respectiwely. 
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MOVEMENT' OF CAPITAL AND MONETARY 
GOLD. 

The net mov.ament of assets and lil/lJbilities 
increlasing and decreasing (-) is entered 
below for 1949 and 1950. 

1949 1950 
Llabi- Net Llabi- Net 

Assets Htles asset.s .,!\.ssets lities assets 
Private: Mill. mk Mill. mk Mill. mk Mill. mk MUl.mk Mill. mk 

Long-term capital ........................... -41 41 -150 -38'7 237 
Short-,term capital ........................... 1,844 -1,346 3,190 -1,230 '6,205 -7,435 

Official and 'b8ll'king institutions: 
Long-term capital ......................... _ .. 
Short-term capital ......•........... _ ......... 
Monetary gold .............................. 

'l'otal movement of capital a,nd monetary gold .... 

Tlhe term official institutions loans is 
used in a wide sense, including those 'gua;r
anteed iby tfue Smote. The 'Short-term capital 
includes the real temporary operations 
where the investments mature on demand 
or withim. 12 months after the obligation 
was incurred. All other investments are 
entered las long-term. 

In 1949 CUl'rent receipts exceeded current 
pay,ments and new long-term adrvances more 
than covered the 'l'EWayments of loans. The 
exceeding 8JIllount strengthened the cur
rency ISUpply, and 'both short-term IaBsets 
and ilialbilities were increased in conse
quence of tJhe e~panding trade. 

Official loans ...................•............. 
Bond loans ................................... . 
Contractual repayment.s ....•....•..•.•.••••.... 
Other long-term oopital lIllovement .............. . 

Total change in long-,term official liabilities ..... . 
Net change ..............•............•......... 

In 1'950 no new foreign credits. were 
raised, not considering one negligible 
exception. Of 1Jhe cl'edits granted in earlier 
years considerable !8JIlounts were, however, 
unutilized in tihe heginning of the year. 
T<he largest ,amounts consisted of most o.f 
two loans of 1949 granted :by the Interna
tional Bank for Reoonstr.uction and Develop
ment to the Banik of Finland, for the 
pU'l'chases iby the woodworking 'and cement 
industries and the power-statio.ns under 
construction, and a Third ,loan of the Banik I 
of FinLand granted in 1948 by the Export
Import Bank for simHar pU'l'poses. Of the 
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568 --,5,68 -.3~ 82 
3,049 4,.'i52 -1,.'i0,3 1,7Ji8 1,603 115 

2 2 1,787 1,787 

4;895 3,733 1,HJ2 2,12:5 7,389 -5,2,64 

Ln 1950 current transactions resuhed in 
a considerable surplus of payments. 
NeVlffi'lthcloess, long~term ind~btedness did 
not increase. Mo.re was even repaid tilJ.6Jn 
drawn in tJhe year, for the first time sinee 
pre-war days_ 'Dhe largest amounts were 
as usual drawn and 'l'epaid on the official 
and 'banking loans, whiCih actually in recent 
years have ,all of them been obligations of 
the IState o.r the Bank of Finland, or 
guaranteed by them. In the last two years 
the official 10ng-tel'lIIl. liabilities hav,e 
changed as follows: 

Increase 
Milt mk 
5,496 

1 

5,523 
568 

1949 
Decrease 
Mill. mk 

-113 
-.3,004 

---888 

---4,955 

Increase 
Milt mk 

3,442 

257 

3,699 

1950 
Decrease 
Mill. mk 

~200 
-3,OH 

-51q 

-a,1al 
-32 

credits wvailable 3,442 million marks were 
utilized in 19,50. The countries extending 
the loans al'e shown in the following table, 
indicating the amounts drawn in 1949 and 
1950. 

Argentina ......•....... 
Belgium ..........•..... 
Brazil .................• 
Denmark. _ ......•.....•. 
G,reat Britain .......... . 
IBRD ................ .. 
United Sta,tes ......... .. 

Total amounts drawn .... 

Amounts drawn 
1949 1950 

Milt mk Mill. mk 

2,485 146 
408 499 

49 
46 

1'75 
23·6 

2,097 

5,496 

8 
1,647 
1,14:2 

3,442 

5518-51 
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At tihe same time contractual re:payments 
COOlJti,nuoo. at a· r.e",ou1ar pace. Amortisation 
was paid on old loans, hut large amounts 
are also being ,paid 'Off on loans received 
in 1Jhe last f,ew years as 1ihey mature, often 
wiJthin fifteen IlIlOlllths or p'e.rhaps three 
years. In the 1ast two years contractual 
repayments were made to the following 
countries: 

ArgEmtilla ............ .. 
Brazil ................ .. 
Denmark ............. .. 
France ................ .. 
Grea.t Britain .......... . 
IBR.D ................ .. 
Netherlands ........... .. 
Sweden .•..............• 
United Sta.tes .....•..... 

Total 'amounts repaid .... 

Amounts repaid 
1949 1950 

1IIill. mk 1IIill. II)k 

803 
5 

62 
170 
929 

7 
31'7 

1,661 

3,954 

4 
30 

139 
300 

2 
170 

2,369 

3,014' 

There were some other official capital 
movements, the transfer to the Soviet Union 
of former German assets constituting the 
main item. All in all 'Officda!l liahilities 
were reduced iby32 million marks in 1950. 
Private long-term indebtedness was reduced 
by a net amount of 237 million at tlhe same 
time. 

Short-term official and ·banking assets 
were accumulated at a net amount of 1,718 
miLlion ma'rks in 1950, am.d the gold reserve 
was increased 'by 1,787 million. At the 
same time 1Jhe short-term o:f:f.icial and hanlk
i!ng ,liabiJ.iJtjes roBe only by 1,603. Instead 
prwate short-term capital supplied consider
alble amounts 'Of foreign capital. Currency 
had heen deposited or ·paid in advance in 
1949 for 1950 ,imports, partly in 'barter 
trade, goods having been sent ,abroad in 
exchange for goods which did not arrive 
before the end of that year. .A!borve all, 
large prepayments of 1951 ,exports were 
recewed already in 1950, greatly relievdng I 
the strained currency sitwation but draw
ing 'On next yeai"s resources. Private short
term assets were thus reduced by 1,230 
minion marks, while short-tel'lIIl. liaibilities I 
were increased by 6,205 miJlion, a total of 
7,435 million flowing in through these 
Mannels. I 

THE FINANCING OF INTERNATIONAL I 
TRANSACTIONS. 

The capital. movement in the' balance of I 
payments is the coun.terpart of the current 
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transa~ti.ons, but it also conttajJns transactions 
which are necessary independently of the 
simultaneous current transacti'Ons. Such 
are payments representing obligations 
under international agreements and con
tracts which have to be met regardless of 
the status of the current balance of pay
ment'S. Together they have he en called the 
special official financing, wihich .for 1949 
and 1950 include the net it8IIlS listed below. 

1949 
1IIill. mk 

Reparation!! •..••......•.•..• -12,230 
Repatriation of .bonds •.•••••• -112 
Contractuall. repayments ..•... -3,954 
TJ:'ansfer to the Soviet Union of 

1960 
1II1ll. mk 
-7,850 

-200 
-3,014 

former German claims .•... ---4*i2 -000 
Committed IliBSets •••••••••••• H~8 1,as 7 

Total special official financing -17,000 -10,037 

The obligations having first demam.d on 
the aJVaiIable supply of money have thus 
been considerll!ble, 17,000 million mal'lks in 
1949 8.Jl1Jd 10,0037' million in 1950. The 
current receipts and payments of goods and 
services may result in a surplus availalble 
for their financing. Considering that these 
prima'l'yobligations include 1Jhe "donations" 
paid as reparations, the rest of the current 
transactions actually gave a large 'Sur:plus 
18.v,aiJable fur this p.urpose in 1949 ood Ill. 

smaller one in 1950. The movements of 
private c'apital may ·~ither demand finalllc
ing 'Or give a SlWplus of fOTeign currency. 
The financing undertaken by tihe monetary 
au1Jhorities, including the commercial hanks, 
in order to provide the exchange necessary 
to cover ,ali the various obligations Mil; 
otherwise met, or in other cases to dispose 
of surplus capital, has ,been called the 
compensatory official financing. The 
following movements were met by such com
pensatory measures' in the last two years: 

Current transactions, net (exclu
ding "dona.tions" equalling 

1949 
1IIill. mk 

reparation!!) • . . . . . • . . . • . . • 13,170 
Private capiW, net 

Long·term •....•.••.•••••• -41 
Short-terun ....•..•...•.... -3,190 

Special official financing ••.. -1!7,000 
Errors and omissions •.•..•.. -378 

Total to be cOlVered by compen-
satory official financing . . . ~6,839 

1950 
1II1ll. mk 

2,060 

-237 
7,435 

-10,037 
526 

---253 

There was a surplus of current receipts, 
excluding the cost of reparations, amount-
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ing to 13,770 million marks in 1949 which I 
reduced the total to be financed by. 
compensatory means. In 1950 the .surplus 
was only 2,060 million mooks. Private enter
prises, QIIl the other hand, made a demand 
on the currency 8Upply in 1949, While in 
1950 they made large net amounts of 

. currency .a.vahlable for other purposes., 188 

referred to above. In consequence the final 
amount to be sUJppliedby compensatory 
financing was only 253 million marks last 
yea'l', or much less thaiIl ,for lIIlany years. 
In 1949 tlhe corresponding total was 6,839 
million. These amounts were met in the 
following way: 

Drawn on long,term credits ••• 
Short-term ca.pirtal, net 

Clearing s.ccounts ••••••.••• 
Other liabilities ••..•.•••••. 
Other assets •••••••••••••• 

MQnetary go!l.d •••••••••••••• 
To~ c?mpensatory official 

fmancmg ••••••••••••••••. 

1949 
Jllill. mk 

5,496 

-1,1164 
3,550 

-1,041 
-2 

'6,839 

1960 
Wll. mk 

3,442 

403 
1,582 

-3,387 
-1,787 

253 

Long-term loans were utilized in 1950 as 
regularly for many years past. Similarly 
short~term debt was eIIIlployed, while on the 
contrary foreign currency aCC'l'ued for 
future use or was used for 1lhe ,pur~hase of 
gold. 

THE BALANCE OF PAYMENTS IN 1945-1950. 

The balance of payments for 1945 and 
1946 have recently been recalculated 
accordiiIlg to the new principles introduced 
by the International Monetary Fund and 
used in this 'l'eport. At the same time the 
data for the following years have 'partly 
been revised according to new material 
made wvailwble since their original !publica
tion. Current transactions were 188 follows I 
in tlhe ,period concerned: 

Receipts Pay- Net 
ments receipts 

Jllill. mk Mill. mk Mill. mk 
1945 15,200 Hi,400 -1,200 
1946 37,530 o3S,7·60 -1,.2100 
1947 63,960 63,7'70 190 
1948 '7'9,220 ·S5;790 -6,570 
1949 94,040 92,500 1,540 
1950 106,690 112,480 -5,79Qo 

Before the war Finland's balance of 
payments generally 'l'ecorded a surplus of 
receipts, but in the post-war period the I 
cost of reconstruction of various kinds and 

the stna.i.n of the war repar.wtioos havle 
reversed 1Jh.e conditions, calling for the 
financing of part of ·the payments by loans. 
Commerce iluls particularly caused an excess 
of expenditure. War reparations are re
corded !both as giv·iiIlg receipts and causing 
payments. All other Cu.rrerLt itrrunsactions 
have resulted in a total net surplus of 
reccipts. These circUlllBltances l8Il'e il
lustrated by the following semes : 

Merchandise 
War Other 

less war current 
reparations reparations items 

MUI. mk Mill.mk Mill. mk 
1945 -1,000 ±8,170 +720 
1946 -4,020 ±8,7:80 ,+2,700 
19417 --'2,900 ±1O,410 +3,090 
1MB -11,050 ±11,6i5() +4,480 
1949 -4,470 ±12,230 1+6,010 
1950 -7,640 ±'7,850 1+1,850 

The foreign advances received in the 
post-war period ihwve been of essential im
portance to the economic restoration which 
otherwise w()uld have been very much 
retarded. Yet, oonsidering ·the simultaneous 
repayments of old amd l'IOOoot loams, the 
bOl"l'owing !has been less extensilVe than 
might be expected. 'Dhe following ;amounts 
were drawn and paid lbadk on loans in 
these years, including .the transf.er of for
mer German assets, ·in millions of marks 
and millions of dollars: 

JIfillions of marks 
Equivalent In 

millions of dollars 
Drawn Repaid Drawn Repaid 

1945 •..•. 1,172 -99 2.2 -1 
1946 ..... 10,771 -1,639 79 -12 
1947 ..... 8,207 ~6,476 60 ---48 
1945 : .... 7,221 -3,6aS 53 -27 
1949 ...... 5,496 -4,969 30 -30 
1950 ..... 3,5-71 -3,9.90 15 -1'7 
Total .... 36,438 -20,SOl 259 -134 

Borrowing WJ8S ,art; ;]ts maximum in 1946, 
while repayments were especially J:arge the 
following year. In 1949 nea'l'ly ;as much 
was repaid as utilized, and in 1950 more 
was repaid ilian drawn. At the end of 1950 
the ilong-term foreign de'bt of Finland 
am(JUllted ;to 72,034 milLiOin maI'Iks. Deduct
iIl1g the iImOW!lli shorUe.rm iD.et assets, 1,014 
million marks, the total net indebtedness 
amounted :to 71,120 million marks or 312 
million dollars. When indebtedness was 
befure at its peruk, in 1930, it amounted to 
206 million dollars. In to-day's value this 
is 416 million dollars.Tib.at debt was :paid 
in eight yea'l's. Even considering the l'e-
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duction since then in the country's resour
ces ood the war reparations remaining to 
be paid, 27.1 million pre-war dollars, the 
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foreign debt does n'Ot seem yet to ibe 
threatening in size to the capacity 'Of the 
country. 

ITEMS. 

The Diet. A Diet for the next three-year 
term was elected. on July 2 rund 3, 1951. 
Of the 2,46'6,412 'persons ,entitled to vote 
73.3 p,er cellJJt cast thcir vote (78.4 per cEllIllt 
in 1948). According;to unrevised data the 
approved votes were divided between the 
dj,ff,er,ent parties 'as follQws: 

1961 
Social Democrats ......... , 480,000 
Agrarians ................ 421,000 
People's Democrats . . • . . . .. 389,000 
Conservatives .. . . . . . . . . .. 266,000 
Swedish Party .......•.. 137,000 
Liberal Party ............ 101,000 
Liberals ................ .. 
Others . . . . . . . . . . . . . . . . . . . 15,000 

1948 
495,000 
456,000 
376,000 
320,000 
146,000 

73,000 
15,000 

The seats in the new Diet were d~vided 
'las foll{)ws: 

1961 1948 
Social Democrats. " " .. .. . 53 54 
Agrarians ................ 51 56 
People's Democrats ........ 43 38 
Conservatives . . . . . . . . . . . . . 28 33 
Swedish Party ... " " .. .. . 15 14 
Liberal Party ............ 10 
Liberals.................. 5 

The bourgeois p8!I'I1:ies occupy 104 'ood the 
leftists 96 seats. The seats of the former 
Liberals were t8Jken over by ;the new Liberal 
P,aI'lty,a cerutre party with 'a !l:i1bellaU pro
gllamme. 

The customary r,efurma,tion of the Gov
emmoot foJilowmg elootioos was postpOlIlOO 
to the J3.'11tumn, ,ag ;the parties' agreed to 
giw the then Gove:r:nment a chamoo iOO 
complete its stabilimtion programme. 

The external value of the mark. A par 
v,alue for the F,im.nish mark w,as established 
w11lh the IlJ1terna,twnel Mooetary Fund on 
June 27, 1951. The ibemporary padty in furoo 
sinoo September 1949 was confirmed as the 
oUidal value. This official r.aJte is 230 marks 

per one U . .s. dolJa;r, the selling l1ate of 
:the Bank of Finland being 231 Inal'ks and 
its buylin,g ra,te 229 ma;rks. The BalIlk of 
Finland has boon iappointed by the Govel'll1-
moot .as the fiscal agency of FinJ'amd for 
deali.n.gs with the F'11nd, ,and also designa,too 
,as the depository for .all of the Fund's 
holdings {)f Finnish Burrency. 

In COOlsequEliILCe of the ,emablishmem.t of 
,the par va,1ue of the ma,rk F.in1and had 
to pay its share in the F,und irn July. The 
total subscriptio.n is the equiv,aJent 'Of 38 
mhllion dol1a.rs. Of I1:his amount 2 per cent 
had to be paid ill gold 'and the rertlin 
Fin.nish currency. Noo-Mgotjable, ilJJOn

interest bearing n'OWs were, howe.V'eI', sub
stituted for the malin paI'lt of the Finnish 
currency due, while about 1,565 million 
marks were paiJd in currency and depO&i.t,ed 
by the Fund in the Bank of FinJ.:amd. The 
Batnk previOl\lSly held a sim1lar' mark account 
coroesponding to Finland's share in the 
International Brunk for Reoonstruction and 
Dev,elopment. In the stlllteme:n.t of the BaiI1Ik 
of Finland theseaccoU!n:1:B have now boon 
sepa;ratled into 'a speciaJ: Jiabiil:ity irbem, bal
laillood by TrellSllJry biills of the same 
amount among ,assets, as th-e liltbility is 
;actuaJlya State obligation to the intema
,tioo.al orgrunizations, not ,an obligatiQTh of 
l1:,he Ba,ruk of F::iJ:n.land. 

• 
Bank of Finland restricts credits. By 

a ci.rcular letter dated May 2, 1951, the 
Bank of FinJ'Ilnd enjoined the oommercial 
ba.nks to reduce .thei.r rediscounts to aIIl 
am01l.!Tht 'IlOt 'exceeding the ,total of their 
ca;pital and neserve funds. This w,as the 
rule up t.o the middle of Febrna,ry, when 
the stringency of th'e money market d:e
mandoo an increase in credits. The lIeturn 
Ito former conditions should be completed 
by the elnd of Septffilloor. The reduction 
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ofrediiBcoun1:s is facilitll!ted by the influx of I 
forei,gm. currency from exporrt;s of saW!lland 
round timber in the summer. This measure 
aims :lIlt basing :a ,greater part than before 
of the bank's Jendhllg on ;real savilng in
stead of bor.rowing from the central brunk. 
If, after October 1, the l'IediscoU!l1Jts of a 
bank exceed ]tg own fu:ru:ls, its grants of 
credits of more than 500,000 mariks mUSit 
be approved of by -the Bank of F.iJn.land. 

• 
Census of 1950. Preliminary figures are 

avaiJlabi1e :rega.r.dim.g the lIlJumber of the pop
ull3ltion 'md llits distdl:m;tion by '1angoog.e 
and sex ,art; the end of December 1950. 
According to ilniormation supplied by rthe 
0entr.aJ. Statistiool. Office FIDland's popu..
,1art:il()(l1 'a.mou:nted to 4,033,000 persons, of 
them 1,925,000 males. ALtogether 1,039,000 
persons were domiciJ.ed in toW'lllB, 263,000 
in boroughs and 2,731,000 in rur.al distriots. 
The distribution :accordilng to Jan.gtlage was 
as foLlows: Finillish-speaking 3,675,000 or 
91.2 per OOillt, Swedish-speakiJn.g 345,000 or 
8.6 per cent, Oothers 9,000 or 0.2 per oent. 

Trade agreements. In the summer trade 
agreements have been co1l01uded with the 
followJng COUJILtries. 

Eas,tern Germany. On July 19 a trade 
amd payments agreement was signed for the 
Jatter hoaJf of 1951. Fitnland's exports will 
incl'llde fir pulp wood, chemical p.ulp, sawn 
timber, paper, paper ,and board products, 
eggs, cheese, .a.nd red whortl~berries. 
Imporrt:.s wiJ1l comprise Jignilte briquettes 
(30,000 tons), chemieals 8JIld salt.s, machin
ery foc the oteXitile imdustry, motor cars, 
motor bicycles, electric motors, fine mecha/ll
ioes and optics, Qffioo maohines, gWa.ss ware, 
textiles, m'UBical instrumen.ts, ,etc. The 
va,],ues of imports and exports have iIlot yet 
been fim. 

Denmark. On June 7 an agreemeiIlt WBB 

concLuded :reg.arding trade during the year 
begirun.img July 1, 1951. FiInnish exports 
will amoUInt to about 290 milliOllL Damsh 
crowns and imports to about 250 mil,lion 
crowns. The exch~ of goods is hampered 
by the DwiSlh free list having boon cut 
down .amd ;the exportation of many articles I 

made dependent on. 'licences. The agree- I 
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melIlit :reDel'S OIIlIly ito ,goods of Damrlsh, Gr]giIn, 
whi.1e grants of licences for third-oountry 
goods are to be con.shlered in each c'ase by 
the authorities of both countries. FiIIlJlanod 
will export BaWiIl timber, moohanieal and 
chemical pulp, pol€S,aspen wood, plywood, 
newsprint oam.d other qualitres ()f 'Pillpel', 
board I/1II.d cardboard, asbestos, hOlUSehold 
and samitary chIDa., glass ware, etc. Fin
'lalIlJd's crmports wiilil :iinclude bu1rtle:r, fish, 
sugar, fresh fr,uit, yarn, rubber goods, 
clothing, pharmaeeutiool produot.s including 
penicillin, dyes and paints, cement, irOiIl. 
.amd other metal products, vessels, locomo
tives, :elootric :requisi.tes, and materiJaJ. fOor 
the wireless iI11dustry. 

Poland. On August 2, 1951, a supple
menta,ry ,agreemen.t woas siglrued guarantee
ing IDcl'!ell.Sed imports of coal and coke from 
PoJarui in the ourrent year. F.mlwd wiLl 
oorrespondingly ,increlllSe her export quan
tities. 

New vessels. Considerable orders for 
:t.o.runa,ge ha.ve boon made by FiniIlish ship
()wners :im. recent montJhB. The VlffiSels !/1l'Ie 

to be deli'V1er.ed d'llrmg 1952 00d 1953. They 
will raise the FIDriish toill!ll.ag'e by about 
80,000 gross reg. tons (140 rtoo.s d. w.) 
from the present 573.,000 tons; the pl'1e-war 
:tonnage woas 649,000 tons. Al:together 25 
vessels have been ordered, 2 of them befulg 
,p~er ~hips, 3 trunkers and the rest 
ca.rgo shipa. The passenger ships will be of 
3,000 gross l'eg. WIns ,and itaikeabout 400 
paBSelIligers. 0a1:e of :them wiilJ. ply between 
Helsinki ;and StookhoJ.m next s.ummer. The 
t~ers will rul be of lItoout the same sire, 
14,900 tons d. w. The tl'Iaders will vary 
betw:een 850 and 9,400 tons d. w. and ;are 
intended for tra:Wc in rthe North :Sea or on. 
the ISouth America J:IDe. The "FdinmJtrader" 
wi.ll have two sister Vl6SSels. Of:the new 
ships HoHanoa wm deliiV'er IIlJO 1ess tham. 20, 
$ncluding ilie ta.:nkers, 'Sweden 2, and Eng
Land and De!nmarJ:r one each, whiLe OIlJe 

wiJ:lbe built oat home. By these purchases 
F.iJruliam.d's merchwt fleet wiU be grea.tly 
modernmed. .. 

Air traffic. The inland air traffic is 
almost ,exc.1usivcly in the hmds of the 
State-ownOO. complllny Aero Oy, 'a few per 
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cent only faJLing to the share of two small 
private ooterprises. Aero also carries more 
tham 50 per oont of the traffic on fOl1eigm 
air ports, while the rest is carried by 10 
foreign compames, the most important of 
which are the Soondinav.irul .AirImes'System 
and the Pan Amerioam. Airways. In 1950 
Aero l1egistered 2.1 million kiJometl'es flown 
as ag.ainst 1.8 .miJJ.iotn. lrilometres in 1949. 
The total number of ,pMsoogers was 75,600 
(61,800 :in 1949). ALtogefuer 765 tons of 
lugga.gle, 190 tons of mail and 296 tons of 
cargo were carr1ed. Of this, 43,300 (34,000) 
passeD.g1el'lS, 218 tons of luggage, 77 tons of 
mail, and 101 tons of cargo were carried 
OIl. wrund li'llleS. To or from He1sd.nki~ 
foreigtIl comparnies rt:.r.amspo;rted 21,900 pas
sengers, 353 tools of ;Lug,g.ag.e, 104 to.ns of 
mam. and 284 tons of cargo in 1950. 

Crop prospects. According to the esti
mo8JUes of the Board' of AgricuLture for 
the middLe of A.ugust, a crop below the 
aVleI'!ag'e is to be expected. The prospects: 
were fa.r wo;rse lim. J,une owing to the cold 
wloother. In July the t,emperature w,as stiJl 
1.2-2.20 C below normollll, but in. August 
1-20 C I8Jbove the rma:mal. The gl"OiW,th was 
demYJed by 2 or 3 weeks. The summer has 
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been unu.sually dry, the rainfaill. beimg 
74--88 per oonrt of ;the IIlJ().rmal :in South 
Fin1rund, somewhat more p1elI1tiful iIn Ithe 
OOThtI'lrul reg1ooJ.s and, exoopt lin Au.g:ust, even. 
abundanJtin Nom Finlamd. 

The following index number.s, based on 
the I8.;Vler.age crops for 1948-1950 (= 100) 
show the IeS1Thma1.ed crops per hectare iIIl 
1951. 

AutUllIllll! whea.t •••••••••••• 89 
AUJtu'llllIJ. rye •••••••••••••• 85 
Spring whea.t •••••••••••• 85 
~ey ........•..•..•..•. 90 
~ •••••••.•••••••••••••• 86 
~ ...................... 86 
POibatotes ••••••••••••••••• 91 
SUg&r boot •.••••.••••.••• 78 
[Hay ..................... 85 
Fodder plants ............ 82 
Titmo1Jhy IBIOOda' •••••••••••• 70 

Autumn sow1l1gs were ·affooted. by drought 
!in -Sou.th F,iInlan.d, but harvesting could 
proceed in good weather. Spr:irrJ.,g grains 
are poorer, on, the whol,e, ID Sou.th Fi1nJ.a.nd, 
but sillitisfootory, partly even good, iIIl.' other 
parts of the COlIDtry. Ollits ~n particular 
have developed well in NOI"thern F.ia:l1and. 
Sugllil' boot and fodder coo:ps; have suffered 
from drought in South-w,est FiilllliIld. The 
hay crop was mproved by rainllit the :last 
momffillt, but grazliIng is poor exoept :in the 
nontheI"nmost parts of the country. 
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