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THE FINNISH MARKET REVIEW. 

THE MONEY MARKET. 

The money mallket has been characterized 
partly ·by some recent seasonal circum­
stances, partly hy a stringency con­
tinuing for severad. months. January­
April is generally the period of the most 
active saving, but also of the most active 
demaildforcredit.This spring, too, 
seasonal conditions have produced a great 
demand for credits, chiefly for the fi­
nancing -of forest sales and lumbering. 
T.he tendency has been accentuated by the 
great n.eed for credits which has been felt 
for a long time and does not' se~m to 
decline in spite of the raised interest rates. 
There has :been no marl ked improvement 
in the ability of the banks to satisfy the 
demand for credit in the course' of the 
spring - saving is still dull, in contrast 
to the normal tendency at this time of 
the year. Actually, deposits increased very 
much in March, but this did not make up 
for the poor result of the first two months 
of the year and April. The rate of 
interest on deposits was raised considerably 
on April 1st, ibut the effect of this in­
crease is not felt yet. 

Data regaooing the Commercial Banks 
shOW a great increase in deposits in Marc-h, 
as against a reduction during the first 
two months of the year. 'The ,total de­
posits by the public increased by 2,741 
million marik.s, but deposit accounts proper 
only by 425 million. By means of this 
increase the Commercial Banks were able 
to reduce ,their re-discounts in 'the central 
bank by close on 1,200 million marks and 
to add fully 900 million to their cash 

294.1-···48 

reserves. April ,prought a new change for 
the worse. The deposit accounts of the 
public increased by about the same amount 
as in March, or'by 415· million, but c-heque 
accounts by 62 million -only. Therefore,. 
the total increase was only a modest 477 
milJ.ion, or much less that it had ibeen in 
April 1947, viz. 721 mil!lion. In January 
-April the accumulation of deposits was 
only 1,502 million owing to the weak start 
of the year. During the same months of 
last year deposits increased slightly more, 
or by 1,537 million marks, the ·pure-hasing 
value of .the martk being much greater 
then than at .present. 

The demand for credit has been ex­
ceptionally great all the spring. Money 
has been required principalJy for the 
payment of taxes, increased wages, and 
.the financing of forest sales and lumbering. 
The rigidity of the money martket was 
temporarily relieved in March, also be­
cause the demand for credit was less than 
for a long time past. While the credits 
granted by the Com.Inercial Banks to the 
public increased by 1,458 million mar-ks 
in January and by 672 million in Feb­
ruary, the corresponding increase was only 
366 million in' March. In April the de-

. mand for credits again grew and is re­
flected in the rising grants of credit of the 
Commercial Banks, the rise being 2,215 
million marlks. In Jan~ary-April credits 
grew by a rtotal of 4,711 milUon as against 
4,448 mi1il.ion in the same months last year. 
Accordingly, the credits granted in the 
firm ifO'llr months of this year exceeded 
deposits by 3,209 million. Owing to the 
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weakness of saving on the one hand, and 
the increase in the credits granted on the 
other, the Commercial Banks' cash reserves, 
which had greatly increased in March, 
were reduced to 3,417 million ··marks by 
the end of April. The ,tightness of the 
money market is revealed also by .the fact 
that the Commercial Banks ihave con­
tinually been obliged:to a ~arge extent to 
have recourse to' the central banlk. The 
amount of bills re~discounted was partiou­
larly high in February and March, but 
fell towards ,the end of Mar~h and espe­
cially in April. At the end of April a 
new rise set in which was so steep, that 
on May 15 re-diSC'ounts reached the record 
figure of 4,837 million marks . 

. The effect of the great need of money 
characteristic of the situation on the money 
market . this spring is reflected in ,the 
Banko! Finlatnd . returns, Bil~ credits 
to husiness enterprises grew very much 
in the beginning of the year, or to 16,32'0 
million by ,the end of April as against 
12,48Z·million at the end of December 1947. 
The amount of Treasury bills was' con­
siderablyreduced in the beginning·. of the 
year, but began to rise again in the middle 
of March, reaching 18,400 million by the 
end of April. In the first two weeks of 
May it was further reduced, to 14,430 
million. The reduction was' madepossi:ble 
by the exceptionally large amounts of sales 
tax collected, Altogther the Bank's hold­
ings of. Treasury Bills were reduced by 
4,070 million marks from the beginning of 
the year mitil May 15. The note' .circula­
tion at the same time rose by 2,199 milHon 
to 27,361 million' marks, reaching the 
highest !point so far - 27,850 million -
On April 30. 

PRICES .. 

(Prices have still tended. toO rise although 
in recent months at a slower pace than a 
year ago ... The 'cost of living index (August 
~938 - July 1939 100) fell somewhat 
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in February, as stated in the previous 
Market Review, but advanced again in 
March to 761 points and in April to 765 
points; in December 1947 it had been 720 
points. As· this index was 546 points in 
APril 1947, the rise was 40 per cent in one 
year. On the other hand, the wholesale 
price index (1935 = 100) has risen more 
definitely in the current year. It has 
advanced each. month, in January­
February rather slowJy,ibut in March more 
steeply, by 41 points to 1,074, and in April 
to 1,079 !points. In April 1947 the whole-' 
sale price index was 766 points. Never­
theless, the quiet phase '()if tihe inflation 
has continued. 

TRADE AND INDUSTRY. 

No figures are' yet available regarding 
industrial activity in the first quarter of 
the current year. Foreign trade has been 
Hvely this year as it has ibeen for some 
time past owing to the increase· in do~ 
mestic production and foreign credits re­
ceived. In January-March commercial 
exports amounted to 8,845 million marks 
as against 3,915 million in the first three 
months of last year. For imports the 
corresponding figures were 11,836 and 
6,267 million marks. Foreign trade has 
increased not only in monetary value, but 
also in volume. Tihe quantity' index for 
imports (1935 = 100) was 110 points in .. 
the first quarter of the current year as 
against 70 points in the same period of 
last year. For exports the corresponding 
figures were 69' and 41 points. In January 
-April commercial exports totalled' 13,335 
million marks and imports 16,781 minion. 
the volume indices being 76 foOl" exports 
and 116 for imports. Besides the com" 
mercial expol"ts, Finland delivered war 
reparation goods to the Soviet Union to 
a value of 3,533 million marks in January 
-April, as against 2,709 million a year 
ago. 
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STATISTI CS. 
1. - STATEMENT OF THE BANK OF FINLAND. 

1947 
Mill.mk 

1948 
Mill. mk 

80/4 30/11 / 31/12 31/1 28/2 / 31/8 30/4 

ASSETS. 
1. Gold Reserve ....................... . ...... 2 2 91 ! 135 135 224 

Foreign Correspondents .............. . 
II. Foreign Bills ....................... . 

Fore~ Bank Notes and Coupons ... . 
Inlanil Bills ......................... . 

III. Loans on Security ................... . 
Advances on Cash Credit ........... . 
Bonds in Finnish Currency ........... . 

» I) Foreign» ........... . 
Bank Premises and Furniture 
Sundry Assets ...................... . 

...... '1931 685 621 1395 1799 2452 446 
....... 291 328 312 308 318 339 333 
....... 14 21 31 21 11 24 22 
...... 31685 33632 34478 31445 

"'943 1 "''''''1 37290 
...... 24 24 24 24 24 22 22 

....... 465 552 395 374 503' 431 305 
.... .. 230 218 216 213 209 206 204 

176

1 

166 166

1 

156 158 162

1 

161 
·······1 32 34 - - -
...... . 761 831 1260 788 515 . 1691 1377 

LIABILITIES. 
Notes in circulation ..................... . 
Other Liabilities pavable on demand: 

Balance of Current Accounts due to the Tr 
» »» » I) »Others 

Bank-Post-Bills .......................... . 
Foreign Correspondents .................. . 
Foreign Clearing Accounts ................ . 
Sundry Accounts ........... ; ............ . 

Capital .................................... . 
1 Reserve Fund ............................. . 
Bank Premises and Furniture ............ , .. . 

. Earnings less Expenses ..................... . 
Undisposed Profits ......................... . 

Total 35616 36493 37505 I 34815135615138864/40384 

21566 25809 25 162123 258124 448 26 776127 850 

556 872 114 
I 

1587 1 

190 easuryl -I -
..... 798

1 

633 2884 1182
1 

1048 1356 
...... 73 91 166 43', 58 180 76 
...... 1. 242 160 136 1163 1158

1 

1173 1207 
...... 6594' 2262 2269 2587 2712 2898 3307 
...... 3 19 54 63 60 109 31 
...... 1250 1250 1250 1250 1250 I 1250 1250, 
...... 1412 1433 1433 1735 1735 1735 1735

1 ...... 32 32 - - - -
...... 148 604 601 113 230 : 
...... 21 - 2 2; 

Sundry Uabilities .......................... --=T"""o""'tal-:+-:: 3'""5'""616 1 36 493 1 37 505 1 34815 1 31\ 6151 313 864 I 403841 

493

1 

168

1 
302

1 298~ . ....... 2.921 3439 3433 3172 3031 3150 1 

2. '-- NOTE ISSUE OF THE BANK OF FINLAND. 

1947 
Mill.mk 

1948 
MilI.mk 

30/4 / 30/11 / 31/12 31/1 / 28/2 / 31/8 i 30/4 

RIGHT TO ISSUE NOTES. . . I I I I I I I 
Gold ~eserve and Foreign Correspondents ......... 11 9331 687 62311 486 1 1 934; 2587 II 670 
Acc~r~mg to. Law of Dec. 13, 1939 1) ............ 31990

1 
33981134821 31774! 32272: 33765 37645 

Addltlonru Right of Iss~e ......... ,............. 1 800 1 800 1 800 1 800. 1800, 1 800 . 1 800 
Total 35 723

1 
36 468 37244 35060 36006 38 152140 115 

21566 25809 25162 23258 24448 ....... 26 776 I 27850 
....... 8266 4037 5623 5038 5036 59471 6167 
dit .... 5"4,' 376 533 559 430 502 628 

1 AMOUNT. OF ISSUE USED. 
I Notes in circulation ..................... . 

Other Liabilitie"s payable on demand ..... . 

I 
Undrawn Amount of Advances on Cash Cre 

Total I 30 336130222131 318 1 28 855129 914133 225134 645 

I NOTE RESERVE................................ 5387 6246 59261 6205 6092 4927_ 5,4701 
i Grand total 1 35 7231 36 468 1 37244 1 35 060 1 36006 1 38 152140 115 

') Bills payable abroad In foreign currency, foreign bonds listed on foreign Stock Exchanges, interest coupons in foreign 
currency which have fallen due for paY'lllent, foreign bank notes, and inl\\nd bills falling due not later than within three 
monms' time. 

Bank Rate since February 6, 1948, 11/4 Ufo. 
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8. - BANK OF FINLAND, NOTES IN CIRCULATION, FOREIGN CORRESPONDENTS 
AND COVER FOR THE ISSUE OF NOTES. . 

Notes in Clroulation Foreign COl'1'88Pondenta ") Cover for the laaua of Notaa 
End Percentage of Liabilities End 
of MilI.mk MIll. mk Payable on demand of 

Month 
194611947 1 1948 I~~~:~t 1946 11947 11948IM~~~:a~t 1946 1 1947 1 19481~~~:a~t Month 

[13598] 
232581-

[1283] . 
1395 + 774 

[115.4,0] 

11£."1 + '.09 Jan. 15580 17172 1904 1611 2·350 112.10 110.38 Jan. 
Febr. 15631 18896 24448,+ 1190 1883 2391 1799 + 404 112.75 110.59 114.35 - 0.91 Febr. 
March 17323 20944 267761+ 2328 1216 3116 2452

1

+ 653 113.10 110~07 109.41 - 4.94 March 
~~l 18534 21566 27850

1

+ 1074 1038 1931 446 -2006 111.95 111.82 110.591 + 1.18 t&~il 18442 21653 604 1893 109.97 112.44 

/June 17657 22415 B48 1157 109.73 112.18 June 
July 17269 22956 775 1248 108.35 113.781 July 

. Aug. 17986 23945 1365 762 109.11 114.11 Aug. 
1 Sept. 19076 24484 1586 - 776 110.27,112.961 Sept. 
Oet. 119667 25 129 1475 464 1109.92; 113.73 Oet. 

: Nov. 19492 25809 1977 685 , 110.62,114.711 Nov. 
iDee. 18233 25162 I 1915 621 108.591113.17 : Dec. 

- . 
") Credit balances with foreign correspondents. 

4. - BANK OF FINLAND, NOTE RESERVE, HOME LOANS AND BE-DISCOUNTED BILLS 

1 End Home Loana') Re-dlaoounted Bills i 
N ute R_rve (Included In· Home Loans) End I I of MilI.mk Mill. mk Mill. mk of 

! Month 1946 11947 1 1948 IM~~~~~t 1946 1 194 71 1948IM~~~:!~t 1946 11947 j 1948IM~~~~~t Month! 
I 

, 
I 

( 

[5018] [22397] [-] I I Jan. 4379 456116205 + 279 22151 2745231843 - 30541 - 968 5301- 2966 Jan. 
Febr. 4461 4737 6092 113 21794 2869932470 + 627 625 2474 3384 + 2854 Febr. 
March 4731 4862

1

49" 1165 24433 30580 33855 + 1385 949 1352 21971- 1187 Mareh 
Aril 4687 5387 5470 + 543 26429 32174 37617/+ 3762 934 998 2570

1

+ 373 t&~l ~y 4601 5463 30726 31451 2481 2257 
June 4685 5397 32283 32164 2874 1909 June 

/July 4336 5832 : 32837 32033 , 1646 687 

I 
July 

Aug. 4617 6021 32920 33242 2156 730 Aug. 
Sept. 4989 5641 33043 32859 1679 466 Sept. 
Oet. 

1 

4777 5917 31845 33699 1048 369 Oet. 
Nov. 4839 6246 30312 34208 . 1959 2537 i Nov . 
Dee. 4245 5926 29409 34897 2458 3496, Dee. 

.) Inland bills, loa.ns on security and advances on cash credit. 

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

Treasury Bills Balance of Current Aeoounte Balanoe Dr Current Aeoounts 
End (InclUded in Home Loans) due to tha Treasury due to others than the Treasury End 
of Mill. mk Mill. mk Mill. mk of 

Month 
1946 11947 1 1948 IM~~~~~t 1946 11947 /1948IM~~=~t .1946 11947 I 19481M:~~=~t Month 

I 

[18600] [149] 1[2685] 
I 
I 

Jan. 17950 18000 17830 - 6~0 -213 160 - 20 - 134 888 1087' 1182 - 1702 Jan. 
Febr. 16450 16950 14600 - 3230 - 69 -567 - 32 - 12 743 789 1048 - 134 Febr. 
March 18 150 19300 16 900 + 2300 69 -153 -653 - 621 654 1550 1587 + 539 March 

t&1 195501 20300118400 + 1500 . 94 556 190 + 843 1068 798 1356
1
- 231 t&~l 21 750· 17500 -139 - 17 1047 1221 

,June 22500 18400 64 144 860 853 June 
_ July 23900 19700 195 425 855 - 597

1 

July 
. Aug. 23500 21000 -146 62 -973 1011 Aug. 
! Sept. 24300 20800 39 293 1036 1301 Sept. 
! Oct. 23520 21350 147 277 1427 1308\ Oct. 
; Nov. 20370 18800 246 872 683 633 Nov. 
I Dec. 17920, 18500 599 114 1481 28841 Dec. 

The figures In brackets [ 1 Indicate the position at the end of the previous Year. 
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6. - RATES OF EXCHANGE QUOTED BY THE BANK OF FINLAND. 

1946 1946 1946 1946 1946 1947 1948 

28/2--,-30/4 31/5 30/6 31/7 31/8-31/12 31/1-31/12 31/1-80/4 

New York 1 Dollar 136:-\ 136:-1 136:-1 136:- 136:- 136:- 136:-
London 1 Pound 547:- 547:- 3~~~~ = I 

547:- '547:- 547:- 547:-
Stockholm 100 Kronor 3230:-1 3230::- 3790:- 3790:- 3790:- 3790:-
Paris 100 Francs 114:-: 114:- 114:-

1 
114:- 114:- 114:- 63:35 

Brussels 100 Francs 310:-: 310:- 310:-! 310:- 310:- 310:- 310:-
Amsterdam 100 Guilders - , - 5120:- ! 5120:- 5120:- 5120:- 5120:-I Basle 100 Francs 3175:- ! 3175:- 3175:- 3175:- 3175:- 3175:- 3175:-1 
Oslo 100 Kroner 2750::-- ! 2745:- 2745:- 2745:- 2745:- 2745:- 2745:-
Copenhagen 100 Kroner 2830:-1 2830:- 2830:- 2830:- 2830:- 2830:- 2830:-
Prague 100 Koruny - 275:- 275:- 275:- 275:- 275:-
Montreal 1 Dollar 124.-, 124:- 124:- 135:50 135:50 135:50 135:50 
Lisbon 100 Escudos 560:- 560:- 560:- 560:- 560:-
Rio de Janeiro 100 Cruzeiros 

560:-1 
760:- 760:-

560:-1 
760:- 740:- 765:- 765:- 765:- ~ 

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

Dua to the. Publio Due to other Cre- Total Monthly Credlte from ·the 
End dlt institutions Bank of Finland End 
of Cheque Accounts I Deposlte Mill. mk Movement of Mill: mk Mill. mk Mill. mk Mill. mk 

Month 
1947 1 1948.j 1947 11948 19471 1948 1946 I i947 I 1948-' 

-"----. 

1947 I Month 
1948' 1948 

1[1369511 [17564] 1[4171J 1[35308] . [2896] 
Jan. 1364 117.417 17912 20152 405 6 855 33 731 35 608 44424 + 88 722 530 Jan. 
Febr. 12 507 15 685 18101 20335 3990 5 934 32 833 34 598 41954 - 2470 2438 3384 Febr. 
March 13301118001 18774 20760 5062 5898 33314 37137 44659 + 2705 1476 2201 March 
~ril 13857118 063 18939 2117.5 5515 5982 34076 38311 45220 + 561 1159 2590 ~~il Y 14384 18955 5625 33737 38 964 2257 
June 14657 . 18966 5480 33675 39103 1908 June 
July 14829 19197 6001 34008 400271 682 July 
Aug. 14779 19646 7059 34072 41484 728 Aug. 
Sept. 16426 19514 6867 34488 42807 466 Sept. 
Oct. 16767 19270 6933 35431 42970

1 

374 Oct. 
Nov. 16217 19098 5824 34438 41139 2542 Nov. 
Dec. 17754 19981 6601 35430 44336 3502 Dec. 

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

8. - COMMERCIAL BANKS. HOME LOANS. 

To the Public To other Credit Total Monthly End Institutions End 
of Inland Bills I Other Credite 

111111. mk Mill. mk Movement of Mill. mk Mill. mk 
Month 

1947 I 1948 1947 1 1948 1947 I 1948 1946 I 1947 I 1948. 1947 I 1948 
Month 

[10176] . [18598] I [755] [22293] 
30095 39269 + 566 + 1609 Jan. Jan. 10345 17173 19092120163 658 1933 24431 

Febr. 10818 18382 19418 19626 614 1732 247()4 30850 39740 + 755 + 471 Febr. 
March 11984 18939 19280

1

19435 873 1700 26015 32137 40074 +1287 + 334 March 

t&;il 13707 20880 19515 19759 942 1681 27175 '34164 42270 +2027 + 2196 t&;il 14639 i9487 1086 28576 35212 +1048 
June 14670 I 19404 971 29059 35045 - 167 June 
July 15171 .19616 ·1320 29047 36107 +1062 July 
Aug. 15543 19056 1372 28621 35971 - 136 Aug. 
Sept. 15929 19163 1322 28417 36.414 + 443 Sept. 
Oct. 16236 19854 1711 28903 37801 +1387 Oct .. 
Nov. 16801 20045 1433 29245 38279 + 478 Nov. 
Dec. 165891 19289 1782 29529 37660 - 619 Dec. 

The figures In brackets [ I Indicate the position at the end of the previous year. 

I 

I 
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9. - COMMERCIAL .BANKS. POSITION TOWARDS FOREIGN COUNTRIES. 

End 
Claims ') . Indebtedness ') Net Claims (+) or Net Monthly End 

·of Mill. mk Mill.mk 
Inde~tedness (-) . 

Movement of Mill. mk 
M!lnth 

1945119461194711948 1945119461194711948 1945 1 1946 1 1947 1 1948 1947 11948 
Month 

1 [247] ! 
. I . 

[125] [-122] I 
Jan. 125 342 2501 1 2982 251 355 2299 2566 -126 - 13 + 202 + 416 -154 - 721 Jan. 
Febr. 103 473 2397 2447 255 357 2092 2219 -152 +116 + 305 + 228 +103 -188 Febr. 
March ·84 662 2322 2380 263. 720 2224 2161 . -179 - 58 + 98 + 219 -207 - 9 March 
April 86 696 2351 2890 276 819 2309 2340 -190 -123 + 42 + 550 - 56 + 331 April 
May 91 781 25881 274/ 982

1
2 450 -183 -201 .+ 138 + 96 May 

June 95 796/2815 283 9992474 -188 -203 + 341 +2031 June I July 86 67213351 296 86812 442 -210 -196 + 909 +568 July 
Aug. 98 673 3232 292 8602280 -194 -187 +1002 + 93 Aug. 
Sept. 104 859' 3777 301 911 2564 -197 - 52 +1213 +211 Sept. 
Oct. 176 1169/3975 313 919 2792 ~137 +250 +1183 - 30 Oct. 
Nov. 232 1090 4150 317 932 3105 - 85 +158 +1045 -138 Nov. 
Dec. 385 2460 4085 352 2 10412 948 + 33 +356 +1137 + 92 Dec. 

') Credit balances with foreign correspondents and foreign bUis. - ') Due to foreign correspondents. 

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

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

End 
Net Claims (+) or Net Monthly 

IndebtedneBB (-) 
of Mill. mk 

Movement 
Deposits Monthly End 
MUi. mk Movement of 

Month 
1945 1 1946 1 1947 i 1948 1947 11948 1945 1 1946 1 19471 1948 1947 11948 

Month 

I Jan. 
[-813] I 

-4806 -1631 + 347 -1296 - 822 -1166 
Febr. - 875 - 398 -4621 -1625 + 185 + 106 

I March - 991 -1289 -3762 '-1061 + 859 + 464 

t&;il 
- 951 -1487 -4572 -3185 - 810 -2124 
- 887 -6509 -3722 + 850 

June - 929 -8486 -3360 + 362 

1 
1 July -1332 -9289 -1940 +1420 
I Aug. -1379 -8620 -1968 - 28 
Sept. -1507 ~7439 - 690 +1278 
Oct. -1624 -6350 - 588 + 102 
Nov. -2543 -5595 - 364 + 224 
Dec. -1556 -5153 - 335 + 29 

[3170] 
3355 5319 7365 8581 +152 + 187 Jan. 
3337 5370 7481 8418 +116 -163 Febr. 
3342 5589 7574 8487 + 93 + 69 March 
3413 5712 7527 8509 - 47 + 22 

t&;il 3749 5784 7609 + 82 
4112 5846 7692 + 83 June 
4139 5940 7796 +104 July 
4130 6488 8086 . +290 Aug. 
4494 6647 8094 + 8 Sept. 
4681 677718123 + 29 Oct. 
4784 6845 7956 -167 Nov. 
5417 7213 8394 +438 Dec. 

') For the Bank of Finland the net result of the debit and credit accounts with foreign corresPOndents, foreilPl clearing 
transactions and foreign commercIal debt as well as foreign bUis are taken into aocount, and for the Commercial Banks their 
net position Is taken Into account according to table 9 above. 

") According to flgnres suPplied by the Post OffIce Savings Bank. 

1 

12. - DEPOSITS IN THE SAVINGS BANKS. 

End Savings Accounts Current Aooounts Total Monthly 

of MUi. mk Mtll.mk Mill. mk· Movement 
Month 

1946 1 1947 1 1948 1946 1 1947 1 1948 19451 1946 1 1947 1 1948 1947 11948 

Jan. 
[17583] 
17465 19637* 23102* 

[1247] 
916 ·1228* 1969* 

[13697] 
14004 18381 20865* 

Febr. 17603 19834* 23282* 923 1263* 1920* 14216 18526 21·097* 
March 17770 20203* 23506* 981 1426* 1953* 14311 18751 21629* 

t&;il 
17896 20530* 23951* 1050 1624* 2030* 14334 18946 22154* 
17884 20681* 1156 1654* 14553 19040 22335* 

June 18303 20763* 1262 1669* 15004 19565 22432* 
July 18431 21100* 1260 1787* 15186 19691 22887* 
Aug. 18586 21497* 1353 1798* 15401 19939 23295* 
Sept. 18628 21567* 1409 1946* 16294 20037 23513* 
Oct. 18·562 21591* 1363 2132* 16831 19925 23723* 
Nov. 18593 21519* 1334 2082* 17201 19927 23601* 
Dec. 19461 22897* 1320 2043* 18830 20781 24940* 

According to figures. supplied by the Central Statistical Office. 
The figures In brackets [ 1 Indfcate the poi!itlon at the end of the previous year. 
• PrelImInary figures subject to minor alteration.s. 

25071*1+ 84* +131* 
25202* + 232* +131* 
25459* + 532* +257* 
25981* + 525* +522* 

+ 181* 
+ 97* 
+ 455* 
+ 408* 
+ 218* 
+ 210* 
-- 122* 
+1339* 

End 
of 

Month 

Jan. 
Febr. 
March 
Aril 
~~ 
June 
July 
Au~. 
Sep . 
Oct. 
Nov. 
Dec. 
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18. - DEPOSITS IN CO-OPERATIVE CREDIT SOCIETIES AND CONSUMERS' 
CO .. OPERATIVE SOCIETIES. 

End 
Deposita In Co-operative Monthly Deposita in CODll1lmera' Monthly End Credii Soaietiel ') Co-operaiive Soaietiel ')' 

of ·Mill. mk Movement Mill mk 
Movement of 

Month 
1945 I 1946 I 1947 I 1948 1947 I 1948 1945 1946 11947 11948 1947 I 1948 

Month 

Jan. 
[45i>7] 
·4602 6757 8339 11882 - 52 - .28 

[1268] 
1318 2031 2315 2824 + 53 + 69 Jan. 

Febr. 4661 6838 8433 11884 . + 94 + 52 1341 2053 2354 2862 + 39 + 88 Febr . 
March 4804 7118 8962 '11687 +529 +808 1354 2085 2414 2988 + 60 + .76 March 

t&~ 4842 7804 9292 12015 +380 + 828 1368 2112 2459 3074 +45 + 136 
t&;il 4978 7405 9407 +115 1388 2112 2473 + 14 

I June 5150 7534/9604 +197 1429 2138. 2521 +48 June 
I 

July 5246· 7606 9838 +234 1447 2132 2549 +28 July I Aug. 5332 7739 10412 +574 1465 2127 2573 + 24 Aug. 
Sept. 5667 7869 10618 +206 1599 2126 ·2584 +11 Sept. 
Oct. 5901 7888 10667 + 49 1690 2130 2586 + 2 Oct. 
Nov. 6061 7871 10597 - 70 1755 2145 2595 + 9 Nov. 
Dec. 6926 8891 11360* +763 2036 2262 2755 +160 Dec. 

') Figures supplled by the Central Bank for Co-operative Credit Socleties .. - ') According to data aupplied by the Finnish 
Co-oPerative Wholeaale Society and the Co-operative Wholesale ABBOciation.. . 

14. - DEPOSITS IN 4LL CREDIT 16. - INSURANCES IN LIFE ASSURANCE 
INSTITUTIONS. 1) COMPANIES. 

I End 
Total Deposiis due io the Publlo Monthly 

of lWll.mk Movement 

Month 
1945 I 1946 I 1947 I 1948 1947 I 1948 

[44535] 
59332 70534* 185 598* + 551* + 169* Jan. 45061 

i Febr. 45586 59378 70866*184182* - 468* -1416* 
I Ma.reh 46263 60517 72866* 87682* +2800* +3450'1', IA ril 46420 62351 74405* 89047* +1539* +1415* 
It&~ 47396 62475 75290* + 885* 
June 49098 68601 76046* + 756* 
July 49067 64423 77264* +1218* 
Aug. 49285 65664 79070* +1806* 
Sept. 52835 66716 81102* +2032* 
Oct. 54874 67988 81388* + 286* 
Nov. 56186 67504 80303* -1085* 
Dec. 61417 70017 85429* +5126* 

') Commercial Banks, Post Office Savings Bank, Savings 
Banks, Co-operative Credit Societies, Central Bank for Co-opera­
tive Credit Societies, Consumers' Co-operative Soclet1eB, and 
Mortgage Banks. 

New risks aaeeptad ') 

1947 I . 1948 
End of 

Amount --- Amount Month 
Number I MnI.mk Number I M1U.mk 

14135 834 14098* 1386* January 
15919 981 16387* 1620* Febnmry 
18071 1133 16842* 1709* March 
15669 1011 16621* 1772* Aril 
14404 944 

I 
~y 

14719 983 June 
9541 685 July 

108371 787 August 
13214 1038 September I 
15952/ 1288 October 
18527 1540 November 
20069 1764 December 

1810571 
63794 

12988\ I 8959 68943* 
I Tota.l 

6487* Jan.-April 

') According to Information aupplled by the FInnIsh 
LIfe Assurance Companies. 

18. - CHANGES IN NUMBER AND CAPITAL OF LIMITED COR AMES. 
Companies Companies willi Companies Companiel willi Net inorea .. (+) 

Year and founded inorea .. d Capiial liquidatad reduaed Capiial or reduetion .(-) Year and 
Quarter Num-, Caplts.l Num_IIn~seof Num- I Caplts.l Num-, Reduction Num- I Capits.l Quarter 

ber JlI[nI.mk b Capltal 
ber I MnI.mk 

. her of Capital ber MnI.mk er Mlll.mk Mlll.mk 

1943. 866 573 541 1250 193 134 6 9 + 673 +1680 1943 
1944 523 238 316 633 176 128 2 1 + 347 + 742 1944 
1945 1485 797 428 511 120 111 4 34 +1365 +1163 1945 
1946 1355 ' 649 956 3764 110 51 8 7 +1245 +4355 1946 
1947 955 749 . 826 2740 98 47 7 73 + 857 +3369 1947 

. 1947 1947 I Jan.-March 289 175 244 544· 24 16 1 8 + 265 + 700 Jan.-March I 
April-June 253 . 176 167 646 10 6 - - + 243 + 816 April-June 
July-Sept. 192 134 194 210 21 6 1 67 + 171 + 271 July-Sept. 
Oct.-Dec. 221 264 221 1340 43 19 5 3 + 178 +1582 Oct.-Dec. 

1948 1948 
Jan.-March 202 480 1-77 500 37 14 IS 37 + 165 + 929 Jan.-March; 

Figures supplied by the Central Statistical Office. 
The figures In brackets [ ] Indicate the ,position at the end of the previous year. 
• Preliminary figures subject to minor alterations. . 
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17. - BANKRUPTCIES. 18. - STOCK EXCHANGE. 

: Bankruptai .. ') i 
Month Number 

Turnover of StDe)[ I 

Exohanpl) 
I 

Mill. mk Month 

19431 19441 19451 19461194711948 1943T 1944Ti9451 19461 19471 1948 
January 15 7 10 13 15 8 
February 8 10 7 8 14 8 
March 8 4 6 10 8 13 

~;il 10 12 3 7 10 
13 6 7 11 5 

June 9 2 12 6 12\ July 11' 9 3 6 5 
August 4 12 8 6 8, 
September 1 15 2 6 111 
October 7 10 11 17 1~1 November 12 10 2 13 
December 11 8 ·8 5 

Total I 109
1 

105
1 

79
1 

108
1 

115
1 Jan.-March 31 21 23 31 3.7 29; 

24 30 29 041 83

1 

122 Janua.rv 
26 38 41 75[ 84 105 February 
29' 44 117 . 651 70 106 March 
34 27 108 57 81 1 147 ~ril 
48 41 81 1441 106

1 
ay 

I 30 49 129 871 75 June 
28 31 114 59 70 i July I 
24 44· 132 40 i 53[ August 

I 
59 51 219 87! 166, . September 
37 33 157 170/151/ October 
40 53 94 206 110 November 

I 
4~ 47 109 144' 200 I December 

4251 48811 330 1118811 2491 I Total 
113 139295 251 318 480 Jan.-April 

') Prellmlnary figures compiled by the Central Statistical ') According to data supplied by the Stock Exchange 
Office from the reports seot In by the various Courts Including Committee. 
all bankruptcy petitions, of which only about half will lead 
in due course to actual bankruptcy.' 

19. - STOCK EXCHANGE INDEX.' 1930=100. 

Share Prices 

Month Month All kinds 1 Bank Shares '1 Industrial' Shares 

194511946 1194711948 1945119461194711948 194511946 1194711948 
January 218 414 324 337 111 143 108 110 262 536/ 411 423 January 
February 214 . 324 .304 3.04 109 130 106 10& 258 407 379 3.77 February 
'March 260 293 297 259 122 121 107 99 322 364 '366 3.13. March 

~~l 305 3.24 310 269 134 124 105 102 383. 405 3.88 3.22 ~~l 352 396 296 147 130 104 451 519 371 
June 458 436 292 160 129 102 611 582 365 June 
July 651 378 282/ 205 122 99 878 496 348. July 
Aug1:lst 691. 356 282 206 121 98 916 462 348 August 
September 499 358 3.08, 167 125 102 661 463 384 September 
October 497 368 337 162 123 103 648 477 424 October 
November 417 370 332, 148 117 103 541 481 418 November 
December 416 340 336 , 140 110 104 545 436 423 December 
Whole year I 415 1 363! 3081 I 1341 1251 104 ! I 540 I 4691 3851 I Whole year 

• Unltas. ludex based on the prices quoted for the shares of 3 banks and lO Industrial firms. 

20. - PUBLIC DEBT. 
Aooording to tile Finauce Aooounts Mill. 

End of Mill. mk') Dollars ") End of 
Year and Funded Debt I Short· term Credit I Total Public Debt . Total Year and 

Month 
Foreign I Internal! Total FOreign I Internal I Total Foreign I Internal! Total 

Public Month 
Debt 

1943 3.321 26493 29814 2070 19937 22007 5391 .46430 51821 1050 1943 
1944 4010 38608 42618 2088 22"806 24894 6098 61414 67512 i 368 1944 

I 1945 15664 39994 55658 4283 25782 30065 19947 65776 85723 630 1945 
1946 26561 51301 77862 5072 22137 27209 31633 73438 105 071 773 1946 . . 
1947 1947 I 

INovember 33295 56980 90275 5076 19935 25011 38371 76915 115286 848 November 
December 38484 57292 90716 5073 22251 27324 38557 79543 118100 868 December 

I 
1 1948 1948 
IJanuary 33618 

"96'1
91681 5077 19542 24619 38695 77505 116200 854 January 

IFebruary 34677 56 962 91639 5077 16214 21291 39754 73176 112930 830 February 
March 35100 56 427 91 5271 5092 20625 25717 40192 77052 117244 862 March ! 

April 36044 56169 92213 5093 20035 25128 . 41137 ·76204 117341 863 April i 
') According to data supplied by the Treasury. Internal loans are given at their nominal value an d fore4!n loans in 

Finnish currency according to current rates of exchange. - ') The outstanding amounts of both .Internal and foreign Joans 
have been converted into United States dollars at the Helsinki rates of exchange of the respective currencies. 

2 
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21. - STATE REVENUE AND EXPENDITURE • . 

I 
Current Revenue I)' derived from Expenditure I Tote ' Income Excise 

IInterest 
:RaIl· CapiW 

-J-I~w~ Year Year Re- and on Stamp Sales and ways, State Re- , 
I and venue Pro· spirits, duty tax Divl· 

Posts, Forests venue and 
Month perty wines, Tele· 8) Month tax I) ,etc. ' ,dends grap~) I 

Mill. mk M;ill. mk I 
1947 I I I 1947 1 

Jan.-Febr. 6462 666 33 215 225 15 661-164 3646 11123 8 ""12 ... J&n.-]'okl 1948 1948 
Jan.-Febr. 10839 4517 33 390 411 13 472 -220 2434 9780 7139, 2641 Jan.- Febr.: 

1948 
82114667 

I 1948 I 
Budget 724942033() 425 1500 14000 8136 i 872 72443 52892.19553 Budget 

Tables 21-23 according to preliminary 1ll0nthly accol,lnts kept by the Treasury, the CustQms and the Board of Excise Revenue. 
') The current revenue derived from Customs duty, and BOme other State recelpts are specified in tal;lles 22 and 28 

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

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

Total 
Customs duty on Finu, 

Year Customs Imported I Light 
goods incl. Exported' Duel, and Receipts storage' goods 

Month charges .te. 

Total Excise on 
Year 

j 

Excise 
, Tobacco ,I Spirits 1 I Matches 

and 
Duel Beer Month 

MIll. mk Mill. mk 

1947 1947 
jJan.-APril 917 900 0 17 723 1 600 I 17 16 38 Jan.- Febr. i 

I Whole yea.r 4704 4595 0 109 

1948 
Jan.-April 2535 2477 0 58 . 498/ 

1948 
726 17 16 41 Jan.-Febr. 

1948-
561 Budget 5557 5500 1 

I 1948 
4940 4000 i 155 270 250 Budget 

24. - VALUE OF IMPORTS AND EXPORTS. 

ImPorts Exports Surplus of Imports (-) 
(c. i. f.) (I. o. b., free exports) or Exports (+) 

Month Mill. mk Mill. DIk Mill. mk Month , 
1946 I 1947 1 1948 1946 1 19471 1948 1946 1 1947 1 1948 

I 
- 8641-1458* January 944 2825 8963* 957 1961 

1 
2505* + 13 January 

February 884 2304 4285* 681 1170 3854* - 203 -1134 - 931* Febl1l&1"Y 
March 1330 1138 3588* 1013 784 I 2986* - 317 - 354 - 602" March 
'~ril 1388 1463 4945* 1067 2107 I 4490* - 321 + ·644 - 455* ~;il ay 1999 3843 1708 4855 - 291 +1012 
June 2511 3939 1965 4582 - 546 + 648 June 
July 2988 ,4899 2068 5768 - 920 + 869 July' 
August 2729 4014 2505 5498 -" 224 +1484 August 

,September 2391 ' 5196 2379 4808 - 12 - 388 September 
October - 2316

1 

5219 

I 
3240 4885 

1 

+ 924 - 3.34 October 
November 2269 4972 2907 5018 • + 638' + 46 November 
December 2525 7159 2561 3792 + 36 -,-3367 December 

'rotall 
Jan.-Ap;ril 

242741 46 971 
4546 ,7'730 116781* 1 

2(1 UI>1141>1:28, 
8718 6022 

I '\-1223/' - 1743 1 l'rotal 
13886*, -. 828 , -1708 -3446* Jari..-April 

Tables 24--29aooordlllll, to Finnish Official Statistics I, A, Foreign Trade Qf Fin1and.~onthIY Reports., " 
The term '1IQIOfC8 covers all imported goods which are placed on the market either Immediately after Importation or after 

.storage~ B:opo'" covers ,all goods exported from the open markst, Includlngre-exporta. Goods are declared to the Customs 
by their owner. who: must lit the same time state the value of the goods as calculated at, the frontiers of the country. 

• Prellminary figures subiect to minor altemtions. ',' 
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20. - VALUE OF IMPORTS AND EXPORTS IN DIFFERENT ,CLASSES QF GOODS. 

Imports Exports 
(c. i. f.) (f. o. b.) 

Classes of Goods 
Mill. mk Mill. mk. 

Whole year I January-March Whole year I January-March 

1946 I 1947 1946 , 1947 , 1948* 1946 I 1!l47 1946 , 1947 '1948* 
I I 

Dairy produce, eggs, honey 7021 203 I 81 130 107 34 23 9 11 -
Other animal products, live , 

animals ............... 606 688 961 168 ' 226 67 1098 17 81 71 
Vegetables ............... 9 13 11 2 6 0 32 - 4 1 
Eatable fruit ... : ........ 74 247 21 17 73 14 12 0 5 4 
Coffee, tea, spices ........ 171 296 48 55 163 -. - - - -
Cereals, milliiig products .. 3088 ' 6586 592 981 1932 - '0 - - -

I Certain seeds andfruit,pIants 
51 for industrial purposes .. 153 293 50 61 186 29 10 18 2 

Raw materials for tanning 
5 20 

Ani;al d~.f ;~g~t~bie· f~t~ 78 122 10 - - - - -
333 1288 18. 252 279 0 0 0 0 -

Meat 'and fish products ... 62 92 16 35 62 0 - - - -
Sugar, sweets ............ 846 1250 173 210 303 - 7 - 1 3 
Beverages, vinegars ...... 166 236 18 22 42 19 152 0 11 54 
Fodder .................. 143 381 40 - 0 0 - - - -
Tobacco ................. 415 624 100 145 194 -- - - - -
Minerals, ore ........•... 864 954 147 117 169 76 71 9 14 17 
Mineral fuel and oils .. _ .. 3643 6317 379 533 1489 0 0 - 0 0 
Chemical and pharmaceutic-

al :{,roducts ............ 1010 1768 176 204 413 39 127 2 11 36 
Tannmg and dying extracts, 

S08 93 207 varnishes ........... _ .. 340 39 ~I 13 0 1 0 
Caseine, albumine, glues .. 263 394 27 35 72 0 1 0 -
Fertilizers ............... 854 2105 ' 48 216 221 --- - - - -

, Hides, skins, leather and 
furs; manufactures of 
these materials,: ........ 215 670 ' 30 62 138 97 261 0 52 119 

Rubber and rubber articles 656 968 43 95
1 

225 0 1 - 0 1 
Wood and wooden goods .. 21 51 2 2 15 9744 19467 624 1374 2419 
Woodpulp ................ 1 10 0 0 - 4285 10722 617 741 3090 
Cardboad and paper, their 

applications ........... 38 61 6 7 17 6915 11001 1128 1213 2450 
Textile materials, textile, 

goods ................• 1719 3935 186 816 1145 ·646 744 113 140 235 
. Footwear ...............• 101 206 21 31 45 4 0 - -- 0 
Articles of stone and·of other 
, mineral material, glass .. 222 326 29 40 111 204 356 32 48 94 
Base metals; articles made 

therefrom ............. 3433 7708 449 826 2098 - 445 581 28 124 137 
Machin~, apparatus ..... 1428 2449 167 392 667 41 103 

il 
15 28 

Electric machinery and 
535 1136 86 180 307 46 93 14 1 14 apparatus ............. 

Transport material ....... 1533 3879 82 446 634 10 29 11 10 
Instruments, clocks and 

2~ I watches, musical instru-
ments ................. 111 245 14 28 72 !i 9 2 2 

All others ............... 4411 662 63 110 176 2501 305 52 57 
. Tot.al f~ee trade 124274146971 3158

1 

6 267111836123 051145 228 2651

1 

3915

1 

8847 

I 
I I 8 775

1
10 405 2089, 2,402 ReparatIon dehvenes .•... I I 

i 1384, 
Restitution goods ....... . 655 - 414 . -

* Preliminary figure.s subject to minor alterations. 
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26. - IMPORTS OF THE MOST IMPORTANT ARTICLES~ 

I Wheat Rye Sugar 

:&lonth Tons Tons Refined and unrefined 
Month Tons 

1946 I 1947 I 1948 1946 I 1947 I 1948 1946 I 1947 I 1948 

January 5242
1 

17065 1871* 22724 ·14341 14840* 1659 1501 4130* January . 
February 4764 - 9328* 2.403 12817 21825* 2276 1587 3688* February 

. March 3953 7774 10917* 14924 2467 8381* 2161 1431 4172* March 
~ril 4435 3657 14820* 1049 18239 2129* ·2020 626 6861* ~;il 

Y 0 12700 9459 ·2601 1963 2529 
June 16011 2099 40308 9333 2410 7802 June 
July 17454 11 004 21047 9192 4892 6040 July 
August 30274 9488 15312 14257 3690 5168 August· 
September 12735 9434 19861 26608 3112 3773 September 
October 1551 90 8829 30138. 3531

1 

13765 October 
November - 184761 213 . 7533 3656 3892 1 November 
December -I - 26354 1128 350 December 

, Total 1 
Jan.-April 

964191 
18394 

917871 11561291173880 I 1 
28496 36936* 41100 47864 47175* 

324981 
8116 

48 4641 1 Total 
5145,18851* Jan.-April 

Raw Tobaooo Coal and Coke Petrol 

Month Tons Tons Tons Month 

1946 I 1947 I 1948 1946 I 1947 I 1948 1946 I 1947 I 1948 

January 
1 

167 215 319* 19422
1 

40833 203586* - 7545 13325* January 
February 142 205 355* 23868 50620 88621* 191 7404 12473* February 
March 152 254 33.6* 46 747 5018 32167* 36 8697 15028* March 

~~l 166 232 399* 73911 61 111205* 386 9989 15406* ~ril 
197 247 88959 24555 1201 10137 ,Y 

June 144 245 70041 112824 4122 12854 June 
JIDy , 102 124 154693 223939 5279 15222 JIDY 
August , 208 345 95672 140047 6969 16454 August 
September 198 328 126632 238278 5819 16086 September 
October 192 353 95977 245516 6315 15637 October 
November 182 331 62322 164656 6457 12428 1 November 
December '108 216 79719 252630 5554 16295 December 

Total 1958
1 

3095
1 

937 963114989771 142 3291148 748 1 1 Total 
Jan.-April 627, 906 1409* 163948 96532 ,435 57~* 613 33635 66 232* Jan.-April 

I Raw CoUon Pig Iron Bar Iron and Bar Steel I 
Month Tons Tons Tons Month 

1946 I 1947 I 1948 1946 I 1947 I 1948 1946 I 1947 I 1948 

January 1137 108811154*1 101 10 613* 654
1 

3193
1 

4006* January 
February 441 3430 1088* - 5 599* 1825 3789 8320· February 
March 276 145111000. 150 20. 632* 2124 846 7605* March 

t&~l 1402 - 15* 660 100 325* 2694 1005 9262'" April 
423 1871

1 

150 920 4467 7890 May 
June 719 1263 220 270 3491 7759 June 
July 502 69 40 6531 6736 ' July 
August 2583 93\ 100 2255 3820 5427 August 
September 118 -I - 3902 4218 9532 September 
October 647

1 

587/ 4711 
4985 

I 
4173 10064 Oetob\lI' 

November 203 12 65 1040 7100 8977 November 
December 67 859 242 2066 4152 20314 December 

Total I 8518 10654 2228
1 

156131 
2169* I 452491 85 5321 I Total 

Jan.-April 3266 5969 3257* 911 135 7297 8833 29193* Jan.-April 

"'. PreUminary figures subject to minor alterations. 
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27. - ExPORTS OF THE MOST IMPORTANT ARTICLES. 1) 

I 
WOOdlDHouIII Round Timber Sawn Timber 

I IUId BarraolP .t\U kinds exe!. fuel AU kinds 
Month Tons 1000 m' 1 000 standards Month 

1946 I 1947 I 1948 1946 I 1947 I 1948 1946 I 1947 I 1948 

2~1 I 
January 11368 7971 6077* 30 35* I 2 15 10* I January 
February 9949 8393 11641* 15 4* 0 5 10* February 
March 7580 11642 10894* 15 - 1* 0 . 5 11* March 

t&~l 471 10159 21324* 26 1 OJ< 0 4 7* ~~il 1029 16832 74· 33 6 9 
June 6819 13088 88 118, 20 34 June 
July 13914 11661 153 387/ 31 66 July 
August 11576 11169 258 391 34 72 August 
September 13058 16005 187 415 43 63 September 
October 13116 16711 

I 
235 280 64 53

1 

October 
. November 16136 13699 149 178 48/ 58 November 

16791 13671 121 80 30 32 December I December 
Total I :121 8061148 881 1 I 1 339 II 

Jan.-April 29368 3806649936* 74 
1928

1 46 27~ 1 
416

1 29 I Total / 
38* Jan.-April 

1 standard saWD timber - 4,672 m". 

Month 

January I February 
March 

~~l 
June 
July 
August 
September 
October 
November 
December 

Total I 
Jan.-April 

Month 

January 
February 
March 

~;il 
June 
July 
August 
September 
October 
November 
December 

Total I 
Jan.-April ' 

Matches Plywood 

Tons 1000 m' 

1946 
/ 

1947 I 1948 1946 I 1947 I 1948 

24 205 '26* 2 8 9* 
78 114 98* 1 7 14* 
53 4 100· 10 1 9* 

301 105 ·189* 9 10 13* 
126 424 16 22 
260 196 12 20 
148 36 8 14 
180 80 9 12 
154 31 10 10 
278 47 1~ 1 

17 
114 6 15 
87 249 10 19 

1803
1 466 

1496
1 428 413* I 110

1 22 
156

1 26 45* I 
Mechanieal Pulp ') Sulphite Cellulose I) 

Tons Tons 

Bobbins (spools) 
Tons Month 

1946 I 1947 I 1948 

41 67 158* January 
65 46 367* February 

256 - 184* March 
108 212 380* ~ril 
212 511

1 
ay 

123 252 June 
212 145

1 
July 

86 154 August 
162 369 September 
146 251 October 
158 466 November 
217 260 December 

1786
1 470 

2 7831 I Total 
325 1 079* Jan.-April 

Sulphate Cellulose ") 

Tons Month 

4838 407511352* 14'41911941029651* 10154 10653 19175* January 
1 697 1162 3267* 7816· 9 742 26 76B* 7 785 8 591 27342* February 
1 598 - 2094* 11 082 1166 27 084* 8 170 '1806 24 245* March 
1 037 142 9 641* 15897 10328 36597* 11546 10 750 37 194* Apryil 
7221 13 011 27990 45 149 24 109 35379 Ma 

11836 8405 23 778 34597 15 731 25657 I June 
10090 15 137 11 798 44240 15082 60147 I July 
11190 9667 1730!) 24695 22 642 340021 August 
4053 4877 10823 24468 12 521 31 523 ' September 
5304 4873 119880 22 423 15 916 233781 October . 
4187 3411 19562 33237 16965 26712 November 
3207 366 22 211 20 242 20327 19 899 December 

66 2581 65 126 I 1202 6651289 697 1 1180 9481278 497 1 I Total 
9170 5379 16254* 49214 40646 120095* 37655 3:1800 107956* Jan.-April 

I) Free exPOrts. - ") Dry Weight. 
• Preliminary figures subject to minor alterations. 

I 
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27. - EXPORTS OF' THE MOST IMPORTANT ARTICLES. - Continued. 

Oardbo,ard Paper Newsprint 

Month 
All kinds All kinds (included in previous column) 

Month Tons Tons Tons 

1946 I 1947 I 1948 1946 I 1947 I 1948 1946 I 1947 I 1948 
i 

78911, 5921* January 5834 23867 24094 23848* 16551 12880 16 i1l8*1 January 
February 3761 2675 ,8021* 14376 9300 32121* 7588 4953 17 935'" February 
March 9870 '812 8230* 20378 9919 21698* 13321' 7299 11337* March 

~~l 9486 8170 8620* 20783 24521 45207* 13354 15389 31769* ' April 
7056 16957 26621 55029 ,16496 32864 May 

June 7783 11102 29129 43875 19113 26861 June 
July 8214 8510 29463 40110 19667 29713 July 
August 9425 7161 29125 45278 20925 32561 August 
September 7105 8266 27526 28000 17864 18328 September 
October 

I 
8123 ,10857 33035 36402 20953 23358 October 

November 6889 11711 33568 37101 22120 23749 November 
December 8187 ' 9011 29762 29,655 19559 18423 December 

Total 1 
Jan.-April 

91 7331103 1231 1 in 7 6aa 1383 334' I Ill()7511 1246 378 1 '1 Total 
28951 19648 30792* ,79404 67834 122874* 50814 40521 77 359' Jan.-April 

28. - FOREIGN TRADE WITH VARIOUS COUNTRIES. 
Imporis Exports 
(c. i. f.) (f. o. b., frae exports) 

Country Whole year I January-March Whole year I January-March 

1946 I 1947 1947 I 1948* 1946 I 1947 1947 I 1948· 

Eur~pe: , 1 % % 
1 % Mill. mk I % 1 

% % % Mill. ,mk 1 % 
5.8 

, 
B~m ................. 7.9 2.5 881 7.4 7.3 5.2 4.2 309 3.5 
B aria ................. 0.1 0.0 0.1 1 0.0 0.0 0.0 - 42 0.5 
Czec oslovakia ........... 0.1 0.7 0.4 '91 0.8 0.1 0.3 0.3 49 0.11 
Denmark ................ 10.3 6.4 9.3 1171 9.9 11.1 7.2 7.5 482 5.4 
France .................. 2.6 4.3 2.3 542 4.6 3.8 3.9 3~4 416 4.7 
Germany ................ 0.1 0.0 0.0 21 0.2 - 0.1 0.0 47 0.5 
(ITeat Britain ' ............ 21.4 17.5 15.4 2310 19.5 26.7 30.0 19.1 1965 22.2 
Greece .................. 0.0 0.5 0.0 51 0.4 0.3 0.7 0.2 80 0.9 
Holland ................. 1.8 4.7 3.4 511 4.3 3.1 4.5 4.1 357 4.0 
Italy .................... 0.0 0.4 0.1 74 0.6 0.3 1.5 1.0 69 0;8 
Norway ................. 2.7 3.9 2.7 157 1.3 2.4 2.0 5.0 205 2.3 
Poland ............... ' ... 0.1 3.6 1.8 529 4.5 0.0 2.1 - 70 0.8 
Rumania .......... ' ...... 0.0' 0.0 - 0 0.0 - 0.0 - - -
Soviet Union ............ 21.4 11.3 17.1 1828 15.5 20.1 12.4 28.

6
1 

1939 21.9 
Sweden .................. 10.0 4.8 8.7 486 4.1 9.4 5.7 9.7 439 5.0 
Switzerland .............. 0.4 0.8 0.7 176 1.5 1.0 0.9 0.3 77 0.9 
Turkey .................. 0.41 0.5 0.71 50 0.4 0.0 I 0.4 0.51 8 0.1 
Other European countries 0.3 0.4 0.2 62 0.5 1:2 I 1.7 1.0 46 0.5 

Total for Europe 77.5 67.7 65.4 8941

1 

75.5 86.8 78.6 84.91 6600 74.6 
I 

Asia ......... , .......... 0.0 0.2 0.1 
121 0.1 1.2 1.5 2.5 ; 83 0.9 

Africa ............ ; ...... 0.1 0.1 ' 0.2 16 0.2 t9 3.1 2.01 89 1.0 
United States ........... 19.5 23.7 27.6 1918

1 

16.2 6.9 11.5 7.6 1656 18.7 
Other States of North i 

America ............... 0;0 0.5 0. 2

1 

36 0.3 
0.11 

,0.1 
0.11 10 0.1 

South America ........... 2.9 7.8 6.5 903 : ,7.6 3.0 4.5 2.5 3~1 4.8 
Australia ................ 0.0 0.0 0.0 10 I 0.11 0.1 0.7 0.4 0.4 

Grand total/ 100.u / 100.0/ 100.0/ 11836/ 100.0 I 100.0/ 100.0/ 100.0/ 8847/ 100.0 

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

• PrelIminary figures subject to minor alterations. 
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29. - UNIT VALU~ INDEX OF IMPORTS AND EXPORTS. 1936=100. 

Groups of Imported Goods Prinoipal Exported Goods 
Year and Total 

Raw 1 Machi· I Food. I Other con· 
Total 

Sawn I MeCha'1 Dry I Year and 
Month Importe mao nery stuffs sumptlon Export. timber nleal cellu· . Paper Month 

. terlals I goods . pulp lose 

1943 420 457 346 486

1 

. 324 304 277 271 320 311 .1943 
1944 457 468 360 560 400 323 292 309 337 314 1944 
1945 709 729 798 713 447 482 433 597 436 445 1945 
1946 896 . 888 883 947.1 846 799 802 835 700 777 1946 

761 1 

I 

1947 
1229 1 

1947 
"I Jan.-:Maroh 920 841 901 983 958 997 900 980 Jan.-March I 
Jan.-Nov. 950 9461 876 1037 903 1167 1171 1254 1140 1031 Jan . .....:.Nov. . 
Jan.-Dec. 950 941 [ 898 1030 912 1175 1177 1257 1148 . 1049 Jan.-Dec. 

1948 1948 
January 1135 999 . 1466 

1310 1 
1055 1292 1303 2016 1223 1038 .Tanuary 

Jan.-Febr. 1078 997
1 

1130, 1224 1068 1308 1334 1969 1255 1104 Jan.-Febr. 
Jan.-Mareh 1063 981, 1074 1222 1070 1312 1353 1941' 1279 1101 Jan.-March 

, . 
Calculated by the Statistical Dept. of the Board of Customs. For details concerning the calculation of the indices see 

article In this Bulletin No.4, 1939. . 

80. - TOTAL SALES OF WHOLESALE FIRMS. 

Total Sales 

Month MiIl.mk Month 

1942 1 1943 1 1944 1 1945 1 1946 1 1947 I 1948 

January 677 981 I 1046 1412 2840 3456 5514 January 
February 821 1073 1206 1482 2957 3897 8348 February 
March 923 1306 1360 1585 3470 4617 7594 March 
~ril 914 1266 1246 1626 3680 4241 April 

ay 1007 1329 1411 1848 4039 5327 . May 
June 1138 1099 1043 1759 ·3731 4675 June 
July 1186 1106 948 .1400 3402 4633 July r 
August 1072 1167 1229 1847 3911 5302 August 
September 1125 1308 1023 2420 4040 6438 September 
October 1098 1337 1077 2954 4622 6470 October 
November, 1076 1302 119l 3186 4551 6415 November 
December 1188 1429 1419 3267 5024 7311 December 

Total I ' 12225 
1 

14703' 
1 

14199 
1 

24786 
1 

46267 I 62782 i I Total . 
Jan.-Maroh 2421 3360 3612 4479 9267 11970 I 21456 Jan.-Maroh 

1 
Calculated by the .Uusl Suomi>. The flgu:res represent approximately 95 % of the turnover of all Wholesalers In Finland. 

81. - INDEX OF INDUSTRIAL PRODUCTION. 1936-100. 

H1Ime Industries Exporting Industries 

Month Value Index I Volume index Volume Index' . Month 

. 1943119441194511946! 1947 194311944119451194611947 194411945119461194'/11948 

January . , , .. I ,.. 221 1,,10 ... ,) 76 94 105 471' 40 55 75 83 January 
February 257 288 264 607 814 97 97 89 107 137 48 38 55 76 88 February 
March 2371265 220 548 749 73 94 125 51 40 57 79 84 Maroh 

t&;il 
203 211 220 582 733 

} 89 
70 97 123 53 44 59 79 tlaril 

2081222 220 528 681 76 69 88 113 51 47 66 80 ay 
June 201 199 239 561 691 69 93 115 40 50 63 80 June 
July 226 239 213 582 655 }77 56 97 107 31 1 47. 65 67 July 
August 194 235 309 620 732 78 69 103 113 33 ' 48 62

1 

73 August 
September 184 199 341 676 799 72 112 123 32 52 70 82 September 
Ootober 179 195 390 609 850 1 75 

76 101 126

1 

32 56, 69 82 Ootober 
November 205 230 484 669 1069 72 89

1

111 152 32 54 70 I 75 November 
December 221 221 470 71a 1121 1 85 .118 152 38 51- 71 78 Deoember 

Whole yearl 208122513031607"1 7951 ·82 1 801 76 1102 I 1251 401 471 641 78/ . 1 Whole year 
• Unltas. Index based on seasonally adjusted monthly figures. 
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82. - BUILDING ACTIVITY. 
I Consumption of Cement In Finland ") Plans approved In the Capital ') 

Month 1000 tons All buildings, 1 000 m' Month 

19421194811944119451194611947 1948 I 19441 1945 I 1946 I 1947 I 1948 

811 

1 

January } 46
1 

7.1 0.6 64.7 105.6 89;2 84.7* January 
February 28 28 27 54 18.3 0.3 85.5 91.8 28.4 71.s* February 
March - 25.6 71.9 89.2 37.5 136.0* March 

~~il 4.8 2.9 116.8 97.1 64.3 80.2* ~~l 76 78 60 89 79 112 196.6 . 8.1 229.7 54.5 67.6 } June 19.9 70.2 101.7 56.9 62.2 June I July } 82.7 1.5 126.5 119.9 64.1 July 

I August 96 79 52 88 127 152 11.5 6.9 42.5 87.4 72.5 August 
September 1.2 0.0 12.6 57.8 65.6 September 

58
1 

October } 108
1 

12.7 1.7 47.7 101.6 122.5 I October I 
November 46 44 68 96 2.0 40.6 150.9 73.2 37.9 November 

I December 0.5 42.0 86.1 119.2 27.9 December 

Total 1 2481 22611871281 I 32914211 857.3/ 
80.2 

200.4/1036.611004.21 
29.4 288.9388.7 

689.71 1 Total I 
169.4 821.2* Jan.-April, 

") Comprising the total quantity of oement dellvered by the conntry's 2 cement factories and Including the quantity 
imported which lSI however, only a negllglble P'"'t of th3 total consumption. - ') According to data complied by the Municipal 
Building Surveyor iI Office in Helsinki. . 

. 88. - FOREIGN SlOPPING. . 
, 

Arrivals Sailings 
Year and Number Qf vessels ./ Net reg. tons Number of vesssel\ Net reg. tons Year and , 

! Month 
Total I of.w~ch I of which Total of.w~ch Total I o.f which· 

Month 

FmIDsh Total with Cargo FmIDsh. . With Cargo 

1945 1860· 768 980858 884412 1412 810 9782561 828805 1945 
1946 8024 1557 2888761 1482689 8020 1 571 2 332 110 . 1844150 1946 
1947 4020 1926 8668942 2862715 8989 1 896 8492 515 2684134 1947 

1947 
I 1947 

52 1 

I 

April 87 51 91284 82334 75 70916 ! 64766 April 
November 405

1 

223 ·858468 246959 428 192
1 

389454; 308846 Novembro: 
December 284 176 314225 277 724 284 160 3212431 193383 December ! 

I I I . I 
1948 1948 

• 

January 
140 I 85 182485 166626 164 99 284519 119612 January 

February 102 66 128759 118364 102 61 139973 10051i6 February 
March 61 106941 103705 90 53 96123 80710 March 

I April 
107

1 207 , 108 240038 195775 211 121 217835 148691 April I 

Figures supplied by the Statistical Office of the Shipping Board. 

84. - STATE RAILWAYS. 

Weight of Goods trans-
Axle-kilomet- Revenue Regular Expenditure res of goods ported truoks (less B,e·imbursements) MUI.mk Month .Month 1000 Tons Mill.km MUI. mk 

1945119461194711948 194711948 1945119461194711948 194511946119471 1948 

Jan. 752 995 1144 1152 70 66 189 414\ 477 1017 ·1971 495 480 786 Jan, 
Febr. 703 855 1022 1150 62 73 162 370 443 1048 230 509 557 951 Febr. 

1 
·Maich 886 1052 1118 69 203 . 459 479 218 479 587 March 
Aril 947 1073 1167 731 224 500 652

1 
237 465 540 . ~~il ~~ 988 1189 1326 771 236 484 616 367 520 693 

June 1046 1231 1282 68 279 575 646 : 314 497 782 June 
July 996 1363 1492 

68/ 
294 596 880 ' 284 511 702 July 

Aug. 1079 1391 1395 70 . 377 600 877 376 558 608 Aug. 
Sept. 971 1261 1489 69 331 528 827 548 582 696 Sept. 
Oct. 986 1375 1408 69

1 

347 513 840 488 512 681 Oct. 
Nov. 1036 1 i82 1203 64 . 333 515 721 538 627 "692 Nov. 
Dec. 1212 1094 1160 65 492 532 9021 696 731 1496 Dec. 

Total 111602114 0611151561 
Jan.-F~br. 1455 1850 2166 23021 

824
1 132 

1346716 OR618 2601 1449316486185141 I Tota,l i 
139 351 784 920,2065 4271004 1037 1 737 ,Jan.-Febr.~ 

According to Monthly Statistics of the Finnish State Railways • 
• PreUmlnary figures subjeot to minor altera.tlons. 
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35. - WHOLESALE PRICE INDEX. 1936= 100. 

Index for Goods in Finnish Wholesale trade Artioles ArtIcles 
Finnish Gooda of cit 

. Month Toial Index . 
1 Produ~s 1 1 

. Imported Import Export· Month Total of agrl- Products Products Gooda (c. i. f.) (f. o. b.) culture of forestry . ofindustry 

1947 1 1948 194711948 194711948 194711948194711948 19471 1948 19471 1948 19471'1948 

Jan. 721 1026 666 1042 655 1504 901 1415 598 771 860 988 810 978 1027 1265 Jan. 
Febr. 726 1083 673 1050 681 1479 903 1428 596 788 860 992 ·827 988 1040 1274 Febr~ 
March 759 1074 717 110S 903 145S 903 1457 598 S79 SSO 995 sas 9SG 1041 1271 March 
April 766 1079 726 1103 941 1393 908/1458 599 894 866 1019 847 

1-1
59

1 

April 
Mav 775 729 946 903 608 889 840 1.158 May 
June 781 735 970 909 i 603 895 850 1162 June 
July 799 755 967 982 613 909 854 1175! July 
Aug. 853 824 1015 1169 649 926 885 1171: Aug. 
Sept. 862 836 1034 1207 650 926 894 11711 Sept. 
Oct. 882 858 982 . 1271 681 940 921 1174, Oct. 
Nov. 968 973 1453 1322 704 957 932 11741 Nov. 
Dec. 1010 Dec. 1029 1571 1386 7381 962 955 1174, 
Whole ole 

1 year }/ 
825 1 I 7931 110101 110631 I 6361 I 9041 1 871 1 111351 I G'! I 

Calculated by the Central Statistical Office. For details concerning the calculation of the index see article In this Bulletin 
No. 4,1939. 

36. - COST OF LIVING INDEX. 
Aug. 1938-' 1935 = 100 July 1939 - 100 

Month 
Total Index I I I Fuel and I I Month Total Index FOOdstuffs Rent light Clothing Taxes 

1946119471 1948 19451194611947119481194711948 194711948 1947119481947! 1948 194711948 
I 

2221461 Jan. 423 4711763 513 831 556 1.037 144 161 968 1226 554 745 786 1247 Jan. 
Febr. 423 482 753 2221 460 525 820 579 999 144 161 968 1242 556 785 786 1247 Febr. 
March 431 524 761 223 470 571 829 675 990 144 161 970 1317 557 809 786 1247 March 
~ril 434 546 765 225 473 594 838 727 975 144 161 971 1826 560 816 72511331 t&;il . ay 437 559 228 476 609 753· 144 . 970 566 725 
June 450 567 264 490 618 771 144 973 5671 . 7251 June 

I July 463 595 306 504 648
1 

786 161 976 5701 

~ ~~~I July 
Aug. 466 607 341 507 661 805 161 1010 5821 Aug. 
Sept. 469/617 354 511 672 809 161 1037 595 1103i Sept. 
Oct. 469 632, 422 511 689 829 161 1054 603 1155

1 

Oct. 
Nov. 467 i 690 I 434 508 751 946 161 1069 642 1155 Nov. 
Dec. 4681 720 440 509 785 994 161 1211 679 1155 Dec. 

;?a:le }I 450 I 584 1 1307/.490/6361 1
769

1 I ~521 1
1015

1 1
586

1 I 942
1 

I {WhOle 
year 

Calculated by the Research Office of the Ministry for Social Affairs according to monthly reports from 32 different 
centres. For details concerning the calculation of the cost of llvlng Index see article in this Bulletin No •. 6, 1937 • 

. 87. - BANK OF FINLAND BUILDING COST INDEX. 1936=100. 

,. Total Index 

lAver. I Index of the Contractor I Index of Overhead Costs I 
Year Year 

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

1937 , . 
I 

120 

i~O 1 
:1 

120 

1;41 

' I '1115 1937 
1938 127 . 127 ' I • 121 1938 
1939 129 130 134 141 134 130 134 1411 134 124 128 134 128 1939 
1940 151 157 165 172 161 152 158 165 173 162 141 147 154 157 150 1940 

I 
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

1 396 508 529 432 302 399 507 1 534 436 259 342 435 457 373 1945 
1946 564 613 657

1 

683

1 

629 570 '619 664

1 

689 636· 489 1 530 569

1 

591 545 1946 
1947 706

1 
733 781 935 789 708 734 782 937 790 679

1 
715 762 911 767 1947 

1948 1125 1115 1246 1948 
Quarterly Indices and yearly averages of them. For details concerning the calculation of the Index see p. 35 In this 

Bulletin Nos. 4-6, 1946. . 

2491-48 3 
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CERTAIN PARTICULARS ABOUT FINLAND. 

1. FORM OF GOVERNMENT. 

FInland formed a part of tl!e kingdom of Sweden from 
1154 to 1809; from 1909 -It was an autonomous Grand Duchy 
connected with Russia 1!-P to December 6, 1917, when FInland 
declared Its Independence, wbich was acknowledged by all 
the 'Powers including SOViet' Russia. It became a republic in 
1919. The legislative pOWer of the country is vested In the 
Diet and the l'reBident. The' highest executive power Is held 
by the President chosen for a period of 6 years. The preSent 
President Juho Kusti Paasikivi is elected for the term March 11, 
1946, to March 1st, 1952. 

The Diet, composed of 200 members, Is elected by univer­
sal snffrage. The proportions of the different parties in the 
Diet elected in 1945 are at present as follows: 

NumbEr 
Democratic League............................. 51 
Agrarian party ................................ 48 
Social-Democratic party........................ 48 
Unionist party.... . .. . .. .. . . .. .. .. . . . . .. .. . . .. .. 29 
Swedish party .................................. 14 
Progressive party .............................. 9 
Swedish Liberal Party.......................... 1 

2. ·LAND. 

THE AREA is 337 113 square kilometres (Great Britain's 
area is 245 000 sq. kID and Italy's area 310 000 sq. kID). Of 
the total area 9.4 % are inland waters. On an average 18.6 % 
of the land In the South of FInland 18 cultivated, 1.6 % in the 
North, 7.G % of the whole land. Of the land area 21.7.m1ll. 
ha (58.6 m1ll. acres) or 70.9 % are covered by forests. 

3. POPULATION. 

NUMBER OF INHA.BITANTS (1945): 4.0 millions (0 
whom 0.2 million emigrants). Sweden (1946) 6.7, Switzerland 
(1946) 4.4, Denmark (1946) 4.1 and Norway (1941) S.o millions. 
. DENSITY OF POPULATION (1946); In South Finland 
22.1, in North FInland 8.1 and in the whole country an average 
of 12.2 Inhabitants to the square kilometre. 

DISTRIDUTION (1945); 76.1 % of the populaMon Inhabit 
the country, 23.9 % the towns and urban districts. The largeSt 
towns are (1945): Hel9iilki (HeIslngfors), the capital, 388 886 
Inhabitants, Tampere (Tammerfors) 87 128, Turkn (Abo) 
81494. 

OC(::UPATION (1940): agriculture 51.G %, Industry and 
manual labour 21.0 %, commerce 5.1 %; transport 4.6 %, other 
occupations 17.8 %. 

LANGUAGE (1940): Finnish speaking 90.0 %, Swe.dish 
speaking 9.6 %, others 0.4 %; . 

RELIGION (1945): Lutheran 96.0 %, Greek-Orthodox 
1.8 %, others 2.2 %. 

EDUCATION (1945): Practically all persons over 16 years 
of age are !Iterate. There are three universities (the oldest 
founded in 1640) and 7 colleges of university stsndard~ 

INCREASE OF POPULATION (1945): Births 24.1·, • ..­
deaths 12.7·' •• (deaths in France In 194316.4 ., •• and In Eng­
land in 1943 12.1 ., •• ) natural Increase 11.6" ••• 

4. TRADE AND COMMUNICATIONS. 

FOREST RESOURCES (1945): The growing stock of the 
forests Is 1 870 million cub. m (48 879 m1UIon cub. feet). . The 
stock of standing timber measuring 6 in. at a height of 18 ft. 
amounts to 1081 million trees. Ot this number pine is repre­
sented by 63.6 %, spruce by 30.1 %, the conifers thus consti­
tuting 93.7 % or 966 million trees, leaf-trees, mostly birch, 

6.8 % or 65 million trees. The annual Increment is 41 million 
. cub. m (1441 million cub. ft.). The total removal in the felling 

season 1945,46 was 47 million m' (1672 million cub. ft.). 
AGRICULTURE (1946): Cultivated land 2.8 million hec­

tares, divided as follows: area under cultivation under 10 hec­
tares 33.1 %, 10-60 ha 54.4 %, 50-100 ha 7.2 %, over 100 
ha 5.3 %. Cultivated land is divided between the different 
kinde of crops as follows: 56.2 % hay, 18.2 % oats, 6.2 % rye, 
6.1 % whe.a.t, 5.9 % barley, 8.0 % potatoes, 9.4 % other. The 
number ofdalrles -in 1944 amounted' to 512. 

OWNERSHIP OF LAND (1941): The land area is distri­
buted among different classes of owners approximately as 
follows: private 49.2 %, State 41.6%, Joint SWell: Companies 
etc. 7.1 %, communities 2.1 %. 

INDUSTRY (1944): Number of industrial concerns 4 559, 
workpeople 180546, gross value of products of industry 37872 
million marks. 

LENGTH OF RAILWAYS (1946): 4928 kID, of which 
4 687 kID State railways and 241 kID private. 'The gauge is 
in general 1. 624 m. 

MERCHANT FLEET (1946): Steamsbips 383(279523 grOBS 
reg. tons), motor vessels 68 (28 750 gross reg. tons), sailing 
sbips with a1lXi1l.ary engine 135 (13 681 gross reg. tons). other 
sailing sbips 13 (2 794 gross reg. tons). Total 649 (329 758 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 caused by the 
war a gold standard was again introduced from Jannary 1st, 
1926. The unit of currency is the mark (Finnish .markka. -
100 penniiL). According to the monetary law of December 21, 
1925, a gold cohi of 100 marks' value shall contain 3 ", .. gra.ms 
of fine gold. Since October 12, 1931, the redemption of bank 
notes in gold is, however, suspended. 

STATE FINANCES. According to the finance accounts 
for 1946 the State revenue was 104 346 million marks of 
wbich 66400 million marks were current revenue, and State 
expenditure 100 106 million marks, of which 76 159 million 
marks were current expenditure. The principal sources of 
revenue were as follows: direct· taxes 30 724, Indirect taxes 
6 866, sales tax 18 686, interest and dividende, etc. 5 836, 
State property and undertakings (net) 2 078, and capital 
revenue 87 946. For Publlo Debt see table 20 in this issue. 

MUNICIPAL FIN1\NCES. According to the finance 
accounts for 1948 expenditure amounted to 4 792 million 
marks. Income from taxation was 2 360 million marks 
taxed Income 29 808 million marks. The municipal Incom~ 
tax (non-progressive) averaged 8.1 % of the ratepayers' income. 

THE BANK OF ISSUE. The Bank of Finland (founded 
in 1811) is a State Bank. Its head office Is In Helsinki (HeI­
singfors) with branches in Turkn (Abo), Pori (Bjilrneborg), 
Vaasa (Vasa), Oulu (met\borg), Kuopio, Joensuu, :MikkeJi 
(S:t Michell, Tampere (Tammerfors), 1;IameenliDna (Tavaste­
hUll), Jyvii.skylii, Kotka and Lahti (Lahtls). 

THE COMMERCIAL BANKS (1946): Number 7, possess 
460 offices, where all kinds of banking business is transacted. 
There Is one banking establishment per 8 095 iniLabitants. 

The largest baD.kB· are: Kansallis-Osake-Pankkl, Oy. Pohjols­
maiden Yhdyspankki - Ab. Nordiska Foreningsbanken and 
HeIslngin Osakepankkl - Helslngfors Aktiebank, all with head 
offices in the capital. 

OTHER BANKS (1946): MOrtgage baD.kB 5, Savings banks 
470, Co-operative Credit Socletes 890 and a Central Bank for 
the latter. 
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FINLAND'S FOREIGN TRADE IN 1947. 
BY 

T. G. MATHELIN, MAG. PHIL. 

HEAD OF THE STATISTICAL DEPARTMENT OF THE BOARD OF CUSTOMS. 

In 1947 foreign trade took a long stride 
towards recovery. The volume of imports 
reached 93 per cent of, the figure for the 
"normal" year 1935, compared with only 
51 per cent in 1946. Free, or commercial, 
exports increased correspondingly from 
47 to 1612 per cent, and total exports, i. e. 
including- reparation goods to the Soviet 
Union, from 67 to 83 per cent. Imports 
have thus increased ,by 82 per cent, and 
free exports by 32 per cent in one year. 

'Nlese volume :figures appear to denote 
- a strong passivity in the balance of pay­

ments between free exports anI(! imports, 
though in actual fact this was not the case. 
Prices developed very favourably for Fin­
land, .for whereas imported goods had 
become only 6- per cent dearer since the 
preceding year, Finland received up to 
50 per cent more for the goods she export- , 
ed. The following figures of total exports 
and imports show that the deficit in the 
foreign trade balance was not particularly 
large. -

1935 IMPORT AND EXPORT PRICE INDEX 
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Free exports (fob) .......... . 
includes transfer of German 

assets ..• ' ..••..••.•.•...• 

1946 
Mill. mk 

23,051 

War reparation deliveries . . .. .9,430 

All exports .................. 32,481 

Imports (aif) ................ 24,274 

Surplus of total ,exports •.•... 8,207 

'Balance of free exports and im-

1947 
Mill. mk 

~5,228 

2,032 
10,405 

55,633 

46,971 

8,662 

ports ..................... -1,223, -1,743 

The value of both commercial exports 
and imports nearly doubled .fro~ 1946 ,to 
19~7. ~he balance of trade was markedly 
actIve In both years if war reparations 
are included, but slightly passive if it is 
calculated on the basis of commercial ex­
ports only. Nevertheless: a closer analysis 
of these .figures reveals that the commer­
cial balance was really active. The reason 
is that the FiIlJllish trade statistics are 
based on ~if prices for, imported goods 
and fob prICes for exported goods and if 
the latter are increased by the ~osts for 
freight, insurance, etc. paid by the buyers 
and amounting to roughly 10 or 15 per 
cent oftihe f(JIb value, the commercial 
exports will be larger than imports in 
both years. This is the case even if the 
total of free exports is reduced by the 
value of the goods Finland delivered in 
1947 to the -Soviet Union instead of Ger­
man assets here. These deliveries increased 
th.e .apparent, surplus of, imports -by 2,032 
mIllIon marks, or from 1 743 millions to 
3,775 millions. ,-

EXPORTS. 

It has already been- pointed out that 
total exports in 1947 were over four-fifths 

" of the ;pre':war volume. - Tillis result must 
; be regarded very satisfactory in view _of 
'the many adverse circumstances, such -- as 
the loss of territory, and the sh.ortage "of 
fuel and man-power, which' haye affected 
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production since the war. Free exports -
slightly under two-thirds of the pre-war 
volume - were further affected by the 
war reparations, seeing that these, besides 
con.sisting in part of Finland's regular 
export goods, engage consider"able pro­
ductive forces which otherwise could serve 
the export trade. Yet it should be noted 
that the proportion of war reparations in 
total exports fell from 29 per cent in 1946 
to 19 per cent in 1947. 

Tihe following figures illustrate the com­
position of free exports: 

·1946 
MIll.mk 

Timber and timber products .. . 9,744 
Paper industry products ...... 11,200 

Total .••.....•..•.••..••...• 20,944 
Other goods .•..........•.... 2,107 

To.tal expONS ..........••.... 23,051 

1947 
Mill. mk 
19,467 
21,723 

41,lIW 
4,038 

45,228 

The timber and paper industry pro­
ducts now dominate this list still more 
than before the war. Before 1939 they 
were between 80 and 85 ,per cent of all 
exports, now the proportion is 91 per cent. 
Formerly, "other exports" consisted partly 
of foodstuffs - 8 to 10 per cent of all 
exports - the rest being chiefly manu­
factured goods, e. g. metal, mineral and 
textile goods. Now eX!ports of foodstuffs 
are ,practically nil· and the only important 
goods in this group - 9 per cent of all 
exports - are textiles, some of· which are 
manufactured in Finland from the ,cus­
tomers' own raw materials, copper' and 
copper products, and ceramics., 

The composition of war reparation ex­
port$ differs greatly from that of free 
exports, and the following valu~s are 

obtained if the same . nomenclature as 
above is used: 

· Timber and timber products 
Paper industry products ....... . 
Total ......................... . 
Other goods ...................• 

Of these: vessels .' ........... . 

All exports 

machinery •......... 
rail.way rolling stock 
electric machinery and 

equipment .' ..••... 
copper and copper pro-

ducts ••••.•.•.... 
iron and steel ••.... 

1946 1947 
Mill. mk Mill. mk 

1,968 1,223 
1,636 1,688 
3,604 2,911 
5,826 7,494 
1,713 2,674 
2,480 2,506 

494 834 

490 641 

354 382 
159 372 

9,430 10,405 

The share of timber and paper pro­
ducts in the war reparations fell from 38 
per, cent in 1946 to 28 per cent in 1947, 
and of other gooqs it increased from 62 
to 72 per cent. This change in the compo­
sition indicates, on the one hand, that 
more timber and .paper products became 
availa;ble for free exports, and on the 
other hand the increasing pressure on the 
so-called ihome market industries, chiefly 
shipbuilding and engineering. In a sman 
country like Finland it is natural that the 
high proportion of metal industry products 
in war reparations has led toconsideraJble 
structural changes in industrial activity. . 

The composition of total exports includ­
ing war reparations is thus very differ­
ent fro.m that of free exports. The pro­
portion of timber and paper industry 

· products is 76 per cent of all exports in 
1946 and 79 per cent in 1947, whereas·' 
the proportion of other goods is 24 and 
21 per cent respectively. 

Exports of the principal commodities 
· in 1946 and 1947 are shown below: 
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Round ,timber, cub. metres .................. 
Sawn timber, standards ••..........•......... 
P:oofabricwted houses and barracks, kgs ...... 
Plywood, cub. metres ••..•..••..•....•.•..... 
Mechanical pu[p, kgs ........................ 
Sulphite cellulose, kgs ....................... 
Sulpha,te~uloae,kgs ...................... 
Board and cardboard, kgs .........•......... 
Newsprint, kgs .............................. 
Printing paper, other qualities, kgs ..•..•.•.... 
Wrapping paper, kgs •....•.•...••..•..••••... 
Pig iron, kgs .............................. 
Cop~ kgs ................................. 
Mac . ery, electricail and other,. kgs .......... 

'With a few minor exceptions, exports 
of all classes of commodities have increased 
since 1946. The advance was particularly 
.marked in sawn timber, plywood, chemical. 
pulp and newsprint. Practically the whole 
increase was in the free exports, which 
incidentally .profited from lower war repa­
ration deliveries of round timber and pre­
fabricated houses. 

IMPORTS. 

Imports in 1947 were not large enough to 
satisfy the great post-war demand for com­
modities, although they amounted to nine­
tenths of the pre-war volume - a level 
that must be regarded as satisfactory 
under the circumstances. The domestic 
output of agricultural. products is still 
far from normal, so that large quantities 
of grain and other foodstuffs have to be 
imported. At the same time the repara" 
tions and other industries as well as agri­
culture call for larger imports of machi­
nery and raw materials than before .. As 
the ,possibilities of importation are limited 
by the shortage of foreign exchange, it 
has so far been necessary to confine: 
imports of consumer goods proper, such. 
as textiles, etc., to fairly small quantities. 
This is clearly reflected in the following 
figures: 

Raw materials and semi.manu-
factured goods ........... .. 

Machinery and vehicles .....•. 
Food and luxuries ............ . 
Other cons1I!Rer goods ....... . 
Total :imports ............... . 

1946 1947 
Mill. mit MIll. mit 

10;754 
4,887 
6,311 
2,322 

24,274 

22,719 
10,105 

9,635 
4,512 

46,971 
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194'6 1947 
Free War Be- Total 

Free War Be-
Total Exports paratlollll. Exports paratlollll 

OOO's omitted 

1,304 337 1,641 1,928 186 2,114 
278 82 360 416 37 453 

121,806 35,820 157,626 148,881 16,092 164,973 
110 27 137 155 20 175 

66,258 21,630 87,888 65,126 22,937 88,063 
202,565 55,318 257,883 289,697 48,845 338,542 
180,948 27,967 208,915 278,497 25,451 303,948 

91,728 9,209 100,937 103,112 9,272 112,384 
207,511 10,108 217,619 246,378 246,378 
49,073 9,972 59,045 60,056 10,506 . 70,562 
53,067 2,680 55,747 66,745 1,601 68,346 
11,787 11,787' 7,335 7,335 

5,104 5,489 10,593 6,202 4,823 1~025 
587 25,274 25,861 875 25,829 26,704 

Since 1946, there has been an increase 
in all groups. The smallest is that of 
"other consumer goods" whic!h . to-day is 
only ten ;per cent of the total imports, as 
against more than the double, or 21 per 
cent. in 1935. In 1946 and 1947 imports 
of food and luxuries were 26 and 2i per 
cent respectively of all imports, the cor­
responding pre-war figure being only 15 
per cent. These two groups of consumer 
goods were together '36 per cent <if all 
imports in 1946 and 31 ,per cent in 1947. 
Th~ corresponding proportion in 1935 was 
also 36 per cent. The ·1947 figure was 
exceptionally low. The proportion of 
machinery and vehicles was 20 per cent 
in 1946 and 21 per cent in 1947, and in 
1935 approximately the same, or 19 per 
cent. Imports of raw materials increased 
from 44 per cent in 1946 to the record 
figure of 48 ,per cent in 1947. Thus the . 
combined ilIllPorts of the producer. goods 
included in these two groups amounted 
to the high figure of 69 per cent· of total 
imports in 1947, compared with 64 per 
cent in 1935, and the increase in industrial 
activity in 1947 - a;bout 20 per cent 
according to the "Unitas" index - is 

. partly· to be ascribed to them. In a,gri­
culture there !has been no corresponding 
rise up to now, though last year's large 
imports of fertilizers are expected to show 
results in this year's crops. 

The following table shows imports of 
some important commodities in 1946 and 
1947: 
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1946 
Metric tons 

Wheat, grain •......... 96,419 
Rye, grain .......••..• 156,129 
Raw coffee ............. 3,736 
Sugar ................. 32,498 
Raw tobacco ........ "... 1,958 
Nitrogenous fertilizers .. "21,283, 

" Phosphatic fertilizers . . . 91,981 
Potassic fertilizers ..... 36,685 
Oil·cakes and groats .... 11,260" 
Raw cotton ............ 8,518 
Wool.................. 1,432 
Cotton fabrics ......... 265 
Woollen fabrics ........ 211 
Coal and coke .........• " 928,861 
Iron, and steel bars .... 45,249 
Iron and steel sheets and 

plates ........... :... 32,834 
Petro~ ....•........... , 42,329 
Automobiles and chassis 4,483 1) 

1947 
Metric tons 

91,787 
173,880 

5,290 
48,464 
3,095 

58,766 
239,053 

74,975 
20,560 
10,654 

3,222 
719 
439 

1,497,886 
85,532 

50,512 
148,748 

3,538 1) 

"Imports of practically all commodities 
·enumerated above increased in 1947, and 
particularly those of fertilizers, oil-cakes, 
eoal and coke, iron and steel bars, and 
petrol. Imports of' grain are many times 
larger than before the war. In 1939; for 
example, imports of wheat were on:ly 
212,000 tons; and of rye less than 15,000 
tons. As regards iron and steel bars" iron 
and steel sheets and plates, and petrol, 
last year's imports were larger than 'pre­
war, hut the 'demand 'for them here was 
also larger. The same applies to coal and 
-coke, total imports of which equalled the 
1939 tonnage. Imp'orts of coflfee were 
only ,one-fifth of the pre-war figure, and 
those of sugar one-half. 'Tobacco purchases, 
again, were not far froin the pre-war 
level. Imports of cotton and wool were 
comparable to pre-war quantities, but part 
'Of these l'awmaterials were iwported only 
to be processed in Finnish mills for the 
.'account of foreign customers. The quan-' 
tity of cotton fabrics imported was roughly 
one-third, and that of woollen fabrics only 
'sli~htly over one-fourth of the pre-war 
quantities. " 

TRADE "WITH DIFFERENT COUNTRIES. 

Finland's foreign trade, like that of 
many other European countries, is to-day 

1) Number of units. 
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based in a, certain measureonbi-Iateral 
trade agreements. In 1947, such 
agreements were concluded with 16 
countries, and they covered a:bout half of 
Finland's total foreign trade. T.he other 
half was trade with Great Britain and 
countries outside Europe, chiefly, the, 
UnitedS1lates. The figures below show 
total free exports and imports to and from 
the principal countries in 1947. 

Great Britain ......... . 
U.S.A ................• 
Soviet Union ........... . 
Denmark .............•. 
Be1gium~Luxemburg ... . 
Sweden .............. .. 
Netherlands ........... . 
.Argentina ............ .. 
France ............... .. 
Poland ............... . 
Norway •.•............. 
Brazil. ..... : .......... .. 

Imports 
Mill. mk 

8,201 
11,139 " 

5,306 
3,017 
3,725 
2,252 
2,202 
2,361 
2,018, 
1,712 
1,835 
1,236 

Free Exports 
Mill. mk 
13,579 

5,193 
5,607 
3,239, 
2,343 
2,590 
2,055 
1,427 
1,740 

948 
922 
508 

Thus FinIand's leading trade partners 
are Great Britain, U. S. A. and the Soviet 
Union. Great Britain is the biggest buyer 
of Finnish goods, and the United States 
the principal supplier of imported goods. 
The large excess of iIIl1Ports over exports 
in Finnish-American trade is a result of 
the credits FinIand has received in the 
United States during the past years. On 
the other hand, the excess sterling ex­
change Yielded by trade with Great Bri­
tain, could largely be used for importing 
goods from other countries. Tihe Soviet 
Union is Finland's largest customer after 
Great Britain, and trade with that country 
is ".:fairly well ibalanced. It should be 
noted that in the rubove list the imports 
and exports are attributed to the ,selling 
or buying country respectively, although 
the statistical imports from Great Britain, 
U. S. A. and the Soviet Union include 
large quantities of goods originally 
produced in other countries, and Finnish 
exports to Sweden and Norway, for 
instance, include items shipped for re­
exportation. 
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TIlE POST-WAR LAND REFORM IN FINLAND. 
BY 

MAUNO LAISAARI, LL. B. 

THE BACKGROUND. 

Under the Armistice Agreement of Sep­
tember 19, 1944, concluded with Great 
Britain and the S()Viet Union, Finland 
ceded to the Soviet Union. the greater part 
of Carelia, part of the commune of Salla 
and the district of Petsamo, and also sur­
rendered on lease for a period of fifty years 
the territory of Porik:kala. The entire po­
pulation of these territories moved to pre­
sent-day Finland. Roughly half of these 
nearily 500,000 people had been occupied 
in agriculture and its branohes. 

Before this, land-ownership condWons 
in general were unsatisfactory, chiefly be­
cause the farms, under the succession laws 
and for certain other reasons, ihad been 
divided into too small units. Further, 
some of the farms, which after 1918 rose 
under the law that allowed holders of 
leased land to buy it, were too smaLl, and 
it was considered opportune, when settling 
the fate of the displaced agricultural po­
pulation, to carry out a land reform which 
should simultaneously solve both problems. 
'Dhe Government had also promised to 
grant land to those ex-semcemen who 
desired it, and thus Finland had to face, 
in her difficult post-war economic period, 
a task that was complicated and far-reach­
'ing, both in theory and in practice. 

Finland's land reform greatly differs 
from that of countries where the main 
issue was the division of [arge estates for 
those in need of land. Finland is a country 

. of small farms. An estate of 100 hectares of 
tilled land or more is considered large. In 
1941, su(}h estates numbered 7'55, or 0.2 
per cent· of the total number of iholdings; 
since then they have decreased. Tihose with 
50-99 !hectares of tilled land numbered 
2,5·68 (0.8 'per cent), and those with less . 

than 15 hectares 272;985, or 86.'0 per cent 
of the total numlber. Under such circum­
stances land reform becomes very compli­
cated and obviously involves the clearing 
of hitherto untilled [and. 

The basis of the reform is the Land 
Expropriation Act of May 5, 1945, under 
wihich land can be given to farmers from 

. the ceded territories, to the war-disabled, 
war widows and their families, war orphans, 
married ex-servicemen, certain categories 
of tenants, and finally to such farm la­
bourers as lost their occu.pation through 
the ex.pro.priation. Moreover, Jand can be 
'granted to add to too small holdings. 
Displaced farmers are given ,preference 
because their re-settlement,besides being 
highly important for· the increase of 
agricultural production, is a major social 
issue under the present difficult housing 
and occupational conditions. 

THE SURRENDERORS OF LAND. 

All land-owners have to surrender land 
and are divided into categories according 
to the order of surrendering. Land shall 
first be taken froni State land, next from 
neglected farms and those belonging to real 
estate speculators, from companies, from 
benefit estates held by clergymen and orga­
nists, from estates belonging to the Church, 
communes, foundations and societies, and 
finally from all estates of wihich the 
owners are not farmers by profession or 
do no.t need land for the pursuit of their 
occupation. Only a;fter this, and if it becomes 
apparent that these categories cannot pro­
vide enough land for the settlement scheme, 
land can be .taken from private owners, 
who are classified as secondary surrender­
ors. Yet every private landowner must 
be .left with enough land to enable him to 
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continue living on it as a farmer and to 
support his family. For this !purpose a 
farm is regarded as requiring a minimum 
of 15 reduced hectares of cultivated soil 
and enough forest to provide wood for 
home con!!umption and for sale. If the 
landowner has cihildren he may keep an 
additional 1:5 hectares of lland (plus forest 
for the first two children and ihalf of that 
for each of the others. The 6Xjpropriation 
of land (from these secondary surrenderors 
shall first apply to large estates and affect 
them more severely than the others; there­
fore the Government has fixed a progres­
sive scale' Ibeginning witib. farms of 25 hec­
tares of tilled land, from whiclb. 10 per 
cent or 2.5 hectares can be taken. The 
percentage increases with the size of tJhe 
estate to a maximum of 80 per cent for 
one of 800 hectares or more of tilled land. 

The' Act arranges for the proviSion of 
farms, homesteads, fishing-sites, dwelling­
sites, !building-<plots, so-called compensa­
tion forests, common forest land and :pas­
tures; for the acquisition of additional 
land for too small farms and additional 
common water areas; also for the acquisi­
tion of any more land that may prove 
necessary, such as sites for co-operative 
agricultural machinery centres. As regards 
the. location of these holdings, dwell­
ing-sites and ,building-plots are provided 
where their owners can be sure of perma­
nent employment, homesteads wihere inten­
sivefarming is possible owing to accessible 

. markets or where sufficient permanent 
employment is available or where the· soil 
and communication facilities are exceptio­
nally good, and fishing-sites at the sea­
shore or among the coastal islands. As to 
the farms of which the owners sltall be 
able to live exclusively on agriculture, 
1Jh.ey are to be provided wherever the con­
ditions are suitable. 

PRICE OF LAND AND CONDITIONS OF 
PAYMENT. 

Surrenderors are paid the current local 
price on December 31, 1944 for land serv­
ing the same ,pur,pose as that for which 
it is expropriated. The. surr.enderor may 
also sell voluntarily, and certain provisions 
of the law actually 'aim at making this 
the normal procedure. T1he price of such 
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land is not to be ihigher than that of 
expropriated land, but the seller has the 
opportunity of accepting an offer more 
advantageous than the Treasury bonds gi­
ven by the State. These are 4 per cents 
made out in the receiver's name and re­
deemable after fifteen years from the 
date of issue. If the sale is voluntary the 
seller and buy~r may ,agree on the offer, 
but if the ibuyer laCks funds }ilie State m.ay 
make up ·the amount in bonds !bearing 5 V2 
per cent interest and redeemable after ten 
years. 

The receiver of. land pays the price of 
it or re-,pays the loans advanced by the 
State for purchasing it or for other legiti­
mate Ipurposes (building, buying furniture, 
and clearing the land) in 5 per cent annui­
ties, 3 per cent representing interest and 
2 per cent amortization. No annuities 
are ·paid during the first five years after 
the buyer has taken possession of the land. 
The displaced agricultural population, hav­
ingreceived, under the Second Indemni-· 
fication Act (May 5, 1945), compensation 
for property lost on the territories ceded 
or leased to the Soviet Union, shall use 
the ittdemniti bonds thus received for 
paying to the State the price of the land 
provided, and the loans advanced by the 
State for land-purchase, building, furniture 
and clearing. Tille compensation paid under 
the Second Indemnification Act consists 
of bonds bearing an inflation clause -
their price is tied to the wholesale price 
index for Finnish goods -. therefore 
bonds given in ,payment for land must be 
accepted, with a single exception, at their 
nominal value, i. e. without any inflation 
increment, wihereas the debtor is credited 
with the inflation increment in repaying 
all other loans to the IState. In this way 
the displaced person gets the new land at 
the price quoted on December 31, 1944, or 
in other words on the same price basis 
as he received compensation for the farm 
he had lost. If, on the other hand, the 
displaced farmer receives a piece of un­
cleared land with no buildings, the huild­
ing and clearing cost. him more as the 
inflation progresses,; !but because of the 
inflation clause operating in respect of 
loans granted for this purpose, his position 
is roughly the same as that of the person 
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who received a farm ready to occupy and 
work, the price of which was fixed on the 
basis· of the price...J.evel in 1944. 

At. first sight one might consider the 
surrender()rs of ~and greatly prejudiced 
because the bonds delivered in pay­
ment bear no such inflation clause. This 
disadvantage, 'however, is more apparent 
than real, and for the following reason: 
the compensati()n due by virtue of the 
Second Indemnification Act is (paid from 
funds colJected by a levy ()n all property, 
including agricultural eStates, and land­
owners are entitled to ,pay this levy in the 
very bonds received for the land surren­
dered. In practice, however, the matter is 
not quite so simple, for the levy percen­
tage, which is calculated on the whole 
property, is in most eases not the same 
as the percentage according to which land 
must be surrendered. If a landowner is 
compelled. to surrender more land than 
corresponds to the levy imposed on him, 
he is at a disadvantage in comparison 
with ()ther payers of the levy. For this 
reason surrenderors of land are justified 
in contending that the economic burden 
due to the cessions 'and lease of territory 

. is heavier for owners of farm-land -
excluding the displaced population - than 
for others. 

THE ADMINISTRATION OF THE ACT. 

'The administration of the Land Expro­
priation Act is in the hands of the Settle­
ment Division of the Ministry of Agricul­
ture, assisted by a consultative Land Board. 
The loeal executive organs are the Land 
Redemption Boards and the Settlement 
Boa:vds. Appeal from the decisions of the 
Land Redemption Boards is open to an 
Examination C'Ourt, whose decisions can, 
in certain cases, be submitted to the Sup­
reme Court. According to Finland's prin­
ciples of legal procedure a protest can 
ailways be lodged with the Supreme Court 
against the decisions of the Examination 
Court, if it is contended that its action 
has not been legal. 

The administrat~on of the Land Expro­
priation Act was to a certain extent facili­
tated ,by the fact that Finland in 1940 
had surrendered 'approximately. the same 
territory as in 1944 and that a re-settle-
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ment of the then displaced agricultural 
pnpulati'On ihad :begun under1ilie so-ealled 
Emergency Settlement Act of June 28, 
1940. The execution of this Act was, 
however, suspended after the territories 
ceded and leased to the Soviet Union had 
been re-united with Finland on December 
6, 1941. The greater part 'Of the displaced 
population then returned to their former 
homes and the expropriated areas remain­
ing in the hands of the State were let 
to other farmers. It has· been calculated 
that a'pproximately 25 per cent of the 
necessary fields, pastures and arable lan4 
had been eXipropriated when the re-settle­
ment was suspended, and most of the 
expropriation measures were allowed to 
drotP· 

A total of 154,710 applications for land 
haove been made under the Land Expro­
priation Act; 39,241 of these being filed 
by displaced p.ersons. They were grouped 
as follows according to the types ()f land . 
demanded: 40,249 farms, 3.2,848 home­
steads, 2,876 fishing-sites, 25,405 dwelling­
sites and 37,794 building-plots. The Act 
did not get properly started before the 
end 'Of ,summer 1945. Up to .october 1, 
1946, 14,606 applicants had received land. 
Tlhis figure includes 8,100 displaced per­
sons who have priority in the matter and 
of whom about 20 per cent were settled. 
By the end of May 1947, 27,20S appH­
cants had received land, '51 per cent of 
them being displaced persons. As by that 
time another 9,500 displaced persons had 
bought land through voluntary sale, and 
4,851 ·pers'Ons had revoked their application 
and 2,335 had refused to accept the land 
offered, thereby losing their riglhts to land, 
besides which a number of applications 
were rejected for other reasons, roughly. 
68 per cent of those entitled to land had 
been re-settled. As to the other categories 
the majority of the applicants were still 
waiting for their land. By March 1, 1948, 
36,693 occupation agreements had been 
made, 18,100 of these referring to displaced 
persons. As 3,070 displaced persons had 
refused to make occupation 'agreements 
and some more voluntary sales had taken 

t 

place, it is obvious that the first phase of 
the . re-settlement of the displaced popuila­
tion (viz. the creation of farms and other 

4 
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land-units and the turning over of these 
to the new h'Olders) will soon be c'Ompleted. 
In 'Other resp!,)cts the executi'On 'Of the Act 
will take a very l'Ong time yet. The crea­
ti'On 'Of fishing-sites, in particular, has met 
with difficulties, because the populati'On 
of the c'Oastal regi'Ons m'Ost suita.ble £Or 
them. is largely ,swedish-s.peaking, and !by 
a g'Overnmental decisi'On the number 'Of 
peQple placed in a Swedish district iIIlay 
n'Ot change' the pr'OP'Orti'On - between the 
language gr'OUPS by m'Ore than tW'O per 
cent. 

Acc'Oraing t'O statistics c()mpiled by the 
Settlement Divisi'On 'Of the Ministry 'Of 
Agriculture the area 'Of land expr'Opriated 
under the iLand Expr'Opriati'On Act up t'O 
March 1, 1948, included 2T6,7,84 hectares 
'Of tilled 'Or arable laud, and 721,805 hec­
tares 'Of 'Other land, 'Or a grand t'Otal of" 
998,'589 hectares. Measures aimed at pro­
curing an estimated 40,523 hectares 'Of 
tilled 'Or arable land and 106,965 hectares 
'Of 'Other land, 'Or alt'Ogether 147,488 hec­
tares were still awaiting final decisi'On. 
Besides this, 117,118 hectares orftilled and 
ara.bile land 'and 204,819 hectares 'Of 'Other 
land - 'Or 321,937 hectares in all - had, 
been pr'Ocured by the same date by 
v'Oluntary sale 'Or lease f'Or the purp'Oses 
of the Land Expr'Opriati'On Act. We thus 
find that 393,902 hectares 'Of tilled and 
926,,624 hectares 'Of 'Other land, making a 
t'Otal 'Of 1,320,526 hectares, had been pr'O­
cured under the scheme up to March 1, 
1948. The 'Occupati'On agreements c'Oncluded 
and the divisi'On 'Of this area between 
the di.fferent types 'Of land were as fol­
l'Ows: 

. Fams .................. . 
Homesteads ............. . 
DWielling-sites ........... . 
Building-plots ........... . 
Fishing-sites ............. . 
Pastures .•..•............ \ 
Common forest aand ...... f 
Other types of land •...•. 
Additional land areas 

Total 

Number of 
agreements 

11,392 
4,696 
6,791 
7,642 

335 

497 

5,340 

36,693 

Hectares 
987,158 
179,603 

26,083 
5,020 
7,479 
8,606 

16,000 
2,532 

88,045 

1,320,526 

,With regaro to the different categ'Ories 
'Of surrenderors the area was divided as 
f'Oll'Ows: 
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StBlte .•........... " .............. . 
Owners of neglected farms ......... . 
Real estate speculators ........••...• 
Companies, foundations and societies .. 
Communes .•.........••...•..•....... 
Church ••.•••....................... 
Landowners who are not main:J.y fal'mers 
Secondary surrenderors .. , .. ,., .. ,.,' 
Other ~andowners, not compe1l.ed .to sur-

render land ...................... . 

Hectares 
405,906 
60,514 

2,802 
237,460 

60,059 
65,425 

125,026 
273,110 

90,224 

Totail 1,320,526 

The surrenderees are classified as f'Ol­
l'Ows: 

Displaced persons .................. . 
War-disabled. . .............. ,' ..... . 
War widows ................. , ..... . 
War orphans ... , •.................. 
Ex-servicemen ,., .............. , .. ," 
Labourers from ,expropriated farms .. . 
Tenants ........ , ........... ' ... , .... , 
Receivers of additional land .,., ..... . 
Unsebtled ...........•. " ..... , ... , .. 

Hectares 
844,684 
35,424 
4,334 

286 
134,265 

9,999 
29,650 
83,900 

177;984 
To,tal 1,320,526 

As we ihave, already P'Ointed 'Out, the 
smalJ.~arm structure 'Of Finnish agricul­
ture made it necessary t'O create a large 
number 'Of s'O-called "c'Old farms" i. e. 
th'Ose lacking buildings, cultivated fields 
and even r'Oads. The number of such 
units created bef'Ore 'March 1, 1948, was 
1,587 h'Omesteads, 3,994 farms 'and 71 j'Oint 
farms, 'Or 5,652 units in all. 'These sta­
tistics d'O n'Ot include fishing-sites, dwell-, 
ing-sites and building-ipI'Ots, f'Or obvi'Ously 
these are practically always supplied 
with'Out buiildings. 

'The task 'Of clearing the "c'Oldfarms " 
and in general 'Of erecting the necessary 
buildings 'On the areas supplied under the 
Act, and making them. pr'Ofitaible, is 'One 
of the most difficult pr'Oblems arising 
fr'Om the land ref'Orm. N'O reliable esti­
mates are available 'Of the m'Oney inv()lved, 
but it is pr'Obably n'Ot far fr'Om equal t'O 
the, wh'Ole burden 'Of c'Ompensati'On f'Or 
pr'Operty 1'Ost in the war, 'Or 'about 35,000 
million maI'lks according to the price-level 
'Of 1944. The c'Ontinu'Ous sh'Ortage 'Of 
building materials, the c'Ommitments 'Of 
the State, and the wiping 'Out 'Of the war 
damage t'O agriculture, industry and 'Other 
means of 'Producti'On, are all fact'Ors which 
hamper and retard the land ref'Orm. 
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ITEMS. 

Finland's short-term. foreign accounts. 
Data are now available regarding Finland's 
short-term foreign debts and credit balan­
cesat the end of .1947. The particulars are 
neither complete nor exact in all rel'!pects, 
yet on the whole they give a correct idea 
of the movements of sholt capital between . 
Finland and foreign countries. The figures 
are calculated at current rates of exchange. 

1946 1947 
Dec. 31 Dec. 31 

[niJ,ebteiJlness: MIll.mk Hill. mk 

Government ............. ... 4,179 4,180 
Bank of Finland .......... 1,519 1,899 
Clearing accounts .......... 7,480 3,322 
Coinmercial Banks .......... 363 45~ 
Ba.nk guarantees ............ 583 4,037 
Other known debts ........ 1,274 690 

T~tal 15,398 14,580 
Creilit baZam0ll8: 

Bank of Finland· .......... 5,041 6,468 
Clearing accounts .......... 59 1,050 
Commercial Banks .......... 2,678 4;343 
Other known balances 131 198 

Total 7,909 12,059 

Net debit baZamoes 7,489 2,521 

External debts decreased by 818 million 
marks in 1947 and were 14,580 million on 
December 31. There was a reduction of 
4,158 million marks on clearing accounts, 
the greater part of it, or 3,048 million, 
consisting of the . discharge of the debt to 
the Soviet Union on a~count of former 
German property in Finland, the remainder 
resulting from ordinary commercial trans­
actions. The increase in bank debts and 
bank guarantees isa consequence of the 
general progress in foreign trade. It is 
accompanied by a corresponding increase 
in all kinds of credit balances the total of 
which increased by 4,150 million marlks 
last year, or ,to 12,059 million. Net short 

" term. debit balances were reduced" by 4,968 
million in the course of the ·year. 

• 
Trade agreements. A tmdeagreement 

was made between Finland and Denmark 
at the end of March involving an exchange 
of goods valued at 100 million Danish 
crowns in each direction. The meat bought 
from· Denmark has no doubt. had a "favou-

raJble influence on the prices of meat, and 
with the aid of Danish butter the fat 
rations have been greatly increased. 

In April an agreement was made with 
Frlllnce regarding the exchange of 9 million 
francs' worth of commodities which means 
a considerable increase since last year. 
France sells such goods as phosphates 
(1.85,000 tons), potassium salts (5,000 tons), 
soda, paints and textiles. Instead Finland 
delivers sawn timber, paper, cellulose, and 
other woodworidng products. 

... 

The food and clothing situation. The 
conditions of consumption show signs of 
improvement. The necessary cereaJs are 
secured for one year ahead as, according 
to a trade agreement, ,the Soviet Union 
will deliver 250,000 tons of cereals this 
year. As 450,000 tons of artificial fertili­
zers have been procured from abroad !(in 
1936-1940 204,300 tons on an average) 

. to make up for arrears in the maintenance 
of the fie1ds, agricultural prospects seem 
good. The sit.uation in regard to meat and 
sugar is also satisfactory, while it is weak 
in regard to textiles and milk. The textile 
industry now produces about 75 per cent 
of the pre-war quantity. Milk production 
is only about two thirds of the normal 
owing to weak fodder and a reduction in 
the number of milking cows. 

The development of the caloric v/llue of 
the daily food rations of persons in intel­
lectual or lig.ht manual wOl'!k in recent years 
is seen from the following figures: 

May, 1941 ....•.......•..... 1,526 
" 1942.. . . . . . . . . • • • . . . • • 1,089 
" 1943. . • • . . .. . • • • . • . • . . . 1,293 
" 1944. . • • . . . • . • . . • . . . . • 1,338 
" 1945. • . . . . • • . . . . • . • . • . 1,119 
" 1946. . . . • . . . . . • . • . . . . . 1,396 

February, 1948 ..•••..•..... 1,601 

. The rations. have in~luded cereals, milk, 
butter, margarine and sugar, and up to 
the end of 1946 also meat, which was de­
rationed in 1947. Potatoes whicha~e very 
important in Finnish consumption are not 
included in the above figures. 

• 
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The fuel situation. As previously men­
tiQned (see p. 37 in this Bu1letin NQs. 4-6, 
1947), fQrest trade became free Qf _ all -
cQntrQI .on June 1st, 1947. As it was 
apparent that the necessary supply Qf 
firewQQd was not cQming fQrth, the GQ­
vernment took steps- toO reintroduce the 
cQntrQI Qf this cQmmodity, making the. ne~ 
cessary proPQsal toO the Diet QnOctQber 
3, 1947. Yet, on May 5, 1948, the 
proposal was withdrawn because the fuel 
situatiQn has greatly impraved. This is 
due ,to variQus trade agreements, as a re­
sult of which impQrts Qf cQal will increase 
by 50 per cent since la'ilt year, and toO the 
fact that firewood can be transPQrted frQm 
districts· where there is a surplus toO thQse 
where there . is a shortage, cQmpulsory cut­
tings thus ·being superfluQus. 

• 
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Merchant fleet: At the end Qf April 1948 
,the merchant Dleet totalled 644 vessels 
(504,139 gross reg. tQns). This included 
383 steamers af 415,802 grQSS reg. t.Qns, 96 
motor vessels Qf 61,764 tons, 154 sailing 
vessels with auxiliary motors Qf 14,654 
tons, and 11 sailing vessels of 11,919 tQns. 
The s~going vessels, i. e. those of 500 
gross reg. ,tons Dr more, numbered 197 
(442,681 grOS!il reg. tons). On the eve of 
WQrld War II the corresponding figures 
were 284 and 593,800 tons. This year 5 
steamers totalling 7,085 tons and the 
motor vessel "Aruba" of 9,819 tons have 
been bought. The "Aruba" is the largest 
vessel: of the Finnish merchant marine. 
In spite of the purchases the fleet is rather 
old, 1908 being the average year of con­
str.uction. The vessels acquired in 1947-
1948 were built in 1919 on .the average . 
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