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THE FINNISH MARKET REVIEW. 

THE MONEY MARKET. 

On the money. market, as in the whole 
economic situation, a clear turn for the 
better occurred in 1948. The reasons and 
the preceding stringency on the money 
market have been referred to in previous 
reviews. In particular the increase in 
savings, the basis of this change, has 
continued, and this implies permanent 
factors apart from the temporary and 
seasonal ones that caused the autumn's fa­
yourable movement. Yet the situation on 
the money market has not become normal. 
~n real value savings are still much below 
pre-war level, which· causes a certain 
amount· of stringency; the demand for 
credit is still great although in the wood­
working industry it is unexpectedly low 
because of restricted forest work and trade. 
In 1948 there was a noticeable change in 
the monetary situation of the public the 
recent ample supply becoming a scarcity, 
and this was badly felt in many branches. 
The real reason for this is probably that 
the supply of goods has increased out of 
proportion to the money in circulation, as 
new purchasing power does not get avail­
able nearly at the same rate as before the 
inflation slowed down. The improved con­
ditions for saving had a similar effect. 

All the banking figures for December 
are not yet available, and this survey is 
based on November data. They show that 
the deposit accounts of the public in the 
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credit iilStitutions - the best barometer of 
saving - increased by 9,579 million marks, 
or 15 per cent, in January-November 1948 
as against 5,891 million or 11 per cent, one 
year earlier. The turn for the better took 
place in Summer, and this reduced the total 
result as saving was weak early in the year. 
At the end of November deposit accounts 
of the public amounted to 72,616· million 
marks. The. Oommercial BO/nks' data for 

. the last few months show a favourable 
movement, particularly in deposits, which 
increased each month. On the other hand 
the change in total deposits was not equally 
favourable, as in some months, e. g. in 
November, cheque accounts were consider­
ably reduced, mainly because of taxes paid. 
As the Commercial Banks have been 
cautious in granting credits they have had 
. a large surplus of deposits and this 
increased towards the end of the year. 
Their position is therefore stronger as seen 
from the reduction of re-discounts and the 
increase in cash holdings. At the very end 
of 1948 and in the beginning of 1949 re­
discounts have again increased. 

Thus the increase in savings did not 
increase credits,. in spite of demand being 
active, less in some sp;heresbut more in 
others owing to financing difficulties. Total 
credits granted by the Commercial Banks 
were reduced both in August and September 
but again rose in October and November 
when the sales tax was paid. In the first 
eleven months of 1948 they increased by 
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8,276 million marks as against 8,750 million 
in the same months of the year before. The 
high interest rate on credit has had the 
effect intended, to cheek somewhat the de­
mand for credit .. Some quarters now consider 
that the interest rate shoufd be lowered, 
chiefly because of the burden it lays on 
trade and industry. 

The great reduction in the Bank of 
Finland's credits to other banks in the 
autumn, i. e. in September and October, was 
due to the causes referred to above. Re­
discounted bills were at their lowest in the . 
last week of October when they fell as far 
as 78 million marks. Later they again 
increased reaching 1,697 million markS at 
the end of December. The other cre~its 
granted by the Bank decreased in Autumn, 
as seen from the Treasury bills. which, 
23730 million marks at the end of October, 
a~ounted to 19,230 million at the end of 
December. They were at their lowest, 
13 630 million marks in the beginning of 
• T~ne. The central bank credits to trade 
and industry were also reduced. in the 
autumn. At the end of June they were 
nearly 18 billion marks, decreasing to 15. 
billion by the end of October and further 
to 13.6 billion in the last week of December. 
The total credits of the Bank of Finland, 
including those to other banks, amounted . 
to 35 023 million marks at the end of the 
year 'as against 34,897 million at the end 
of 1947, thus showing Httle change on the 
whole. In the su,mml:\r and early autumn 
they indeed were much large~, th~ peak 
39145 million marks occurrmg m the 
se~ond week of August. Owing to' the inter­
ruption in the increase of credits the note 
circulation at first remained unchanged and 
then was reduced. At the end of September 
it had reached its maximum - 28,189 
million marks - but decreased in October 
and on to the end of the year, although 
slowly. On the last of December the ~o:es 
in circulation amounted to 27,369 mIllIon 
marks, or only 2,207 million more than on 
the same day or 1947, while in the spring 
this difference had been about 6 billion. 

PRICES. 

The rise in prices that had lasted several 
years and continued earlier in 1948, became 
a slight decrease towards the end of the 
year. The cost of living index (August 
1938 - July 1939. = 10'0) slowly fell each 
month beginning in September, and was 
798 in.' December. The fall in the wholesale 
price index (1935 = 100) began in August 
and has since been regular, the general 
index for home market goods being 1,104 
in December. In July it was at its highest, 
or 1,124. Prices indeed rose somewhat ~n 
the whole last year but much less than m 
1947, the cost of living index by 10.6 per 
cent as against 53.8 per cent. For the 
stability of money it was very important 
that the special cost of· living index on 
which wages are based has not risen since 
August when it was 112 points, so that no 
new general increase in wages has been 
necessary. Yet prices are not stable enough 
to eliminate the risks of inflation . 

TRADE AND INDUSTRY. 

Data of total industry in the third quar­
ter of 1948 show a slight reduction in pro­
duction since the two preceding quarters. 
Yet it was about 20 per cent larger than 
in the same quarter of last year and about 
the same as in the maximum year 1938. 
The volume of the home market production 
is already slightly above pe~cet~e p~oduc­
tion, while export productIOn IS shghtly 
below it. Export industry had some mar­
keting difficulties in the autumn and in 
consequence forest work has been reduced 
since last felling season. 

The tightening on export markets. is seen 
in foreign trade, the growth of whIch was 
interrupted towards the end of the y~ar. 
Imports suffered· from the lack of foreIgn 
currency which was not alleviated by for-

. eign loans. In 1948 total imports amount~d 
to 66 439 million marks and commercIal 
exports to 56,505 million marks .. The excess 
01 imports was slightly less than war 

I indemnity exports, 11,546 million marks. 
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STATISTIlCS. 
1.-.STATEMENT OF THE BANK OF FINLAND. 

1947 
Mill. mk 

1948 
Mlll.mk 

--...:..----;------,----;-------;----,-----1 
31/12 31/7 1 31/8 , 30/9 , 30/10 i 80/11 1 31/12 

-A-SS-~-.TS-G-~l-d-R-e-se-rv-e-.-. -.. -. -.. -.. -.-.. -.-.. -. -.. -. -.. -. -.. -.. -.-.. -.';'" 2 2681 268
1 

268 268 268
1 

268! 

Foreign Correspondents ..................... 621 5!i2 545 611 575 1275 20271 
II. Foreign Bills ............................... 312 344 340 386 409 436, 4291 

Foreign Bank Notes, and .Coupons . . . . . . . . . . . 31 28 24 16 21 I 25 22 
Inlanii Bills ................................ 34478 37833 38823 37788 38511 35290 34 518

1 III. Loans on Security .. ,....................... 24 22 22 22 22 22 22, 
Advances on Current Accounts .............. 395 217 279 540 307 514 483' 
Bonds in Finnish Currency ... . . . . . . . . . . . . . . . 216 746 745 743' 7411 739 725\ 

& & . Foreign & ................ "I 166 151 152 152 1 150 I 151 162 
Bank Premises and Furniture . . . . . . . . . . . . . . . - - 761 1 r,Q5 1 800 925 -' 
Sundry Assets .......... .. .. .. .. .. .. . . .. .. .. 1 260 892 1 365 

'rotal 37505 '141093 41969 42031 42 !l~4 39646 40021 
LIABILITIES. 

Notes in circulation.. .. .. ... .. .. .. .. .. .. .. .. .... 26162 27371 28078 28189 28011 27400 27369 
Other Liabilities payable on demand: 19' 

Balance of Current Accounts due to the Treasury 114 72 112 - 190 -
& &» » »» Others ..... 2884 1372 1309 2 057 3 235 1 335· 1 4631 

Bank-Post-Bills ............................... 166 461 51 37 117 53 68! 
Foreign Correspondents ........................ ' 136 1187 1048 1070 1145 1151 1122' 
Foreign Clearing Accounts..................... 22694060 4051 3255 2792 2219 2199

1 Sun~ Accounts ............................. 54 111 273 297 55 45, 335 
Capital ........................................ 1 250 5000 5000 5000 5000 5 000 5 000 
Reserve Fund .................................. 1433 135 137 137 137 137 1371 
Bank Premises and Furniture".................... - - - - - -

09
4
1 E~ings less E~enses . . . • . . . . . . . . . . . . .. . . . . . . . . 604 397 450 'I 590 I 740 862 Oi) 

Undisposed ProfIts .................... '.. .. .... .. . - 2 - - - -I 
Sundry Liabilities............................... 3433 1340 1450 1399 1432 1443 1475, 

Total! 37505 141093141959 : 42 0311428841396451 40 021~ 

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

1247 1248 
Mlll. mk Mill. mk 

31/12 31/7 1 31/8 
1 30/9 1 30/10 1 30/11 1 31/12 

1 

RIGHT TO ISSUE NOTES. . 
8791 843 1 543 Gold, Reserve and Foreign CorrrJa0ndents ......... 623 860 813 2295 

34821 38205 39187 According to Law of Dec. 13, 19 9 1) •••••••••.•. 

. . Addition8.l Right of Issue ....................... 1800 1800 1800 
38190 138941 35751 
1800 1800, 1800 

349691 18001 

Total 37244 40865 41 800 40 869 41 584 39 094 390641 

AMOUNT OF ISSUE USED. 
Notes in circulation ............................. 25162 27371 28078 28189 28011 27400 27369 
Other Liabilities payable on demand .: ........... 5623 6848 6844 6716 7564 4803 5206 
Undrawn Amount of Advances on Current Accounts 533 786 723 463 616 491 526 

. Total 131318135 005135 645135368136 1911326941 33 101 

NOTE RESERVE .. .. .. ... .. • .. .. .. .. .. .. .. .. .. .. 5 926 5860 6 155 5 501 5393 6 400 , 5963 
Grand total, 37 244 , 40865141 800 1408691 41 6841 390941 39064 

1) Bllls ,payable abroad in foreign currency, foreIgn bonds listed on foreign Stock Exchanges, Interest coupons In foreign 
currency which have fallen dne for payment, foreIgn bank notes, and Inland bllls falling due not later than within three 
mon~hB' time. . 

Bank Rate since February 6, 1948, 7 1/4 Ufo. 

1 
1 
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3. - BANK OF FINLAND, NOTES IN CIRCULATION, FOREIGN CORRESPONDENTS 
AND COVER FOR THE ISSUE OF NOTES. 

Notes in Circulation (ForeignCOrr8BPOndenis I) Gover for tbe leaue of Notes 
End Percentage of Liabilities End 
of Mill. mk" Mill. mk payabie on demand of 

Month 
1946 1 1947 1 1948 1 ~~!~~t 1946 1 1947 11948IM~~~::;~!t 1946 1 1947 1 19481~~~~~~t Month 

Jan. 
[13598] 
15580 17172 2325f - 1904 

[1283] 
1611 2350 1395 + 774 

[115.46] 
112.10 110.38 115.26 + 2.09 Jan. 

Febr. 15631 18896 24448 + 1190 1883 2·391 1799 + 404 112.75 110.59 114.35 - 0.91 Febr. 
March 17323 20944 26776 + 2328 1216 3116 2462 + 653 113.10 110.07 109.41 - 4.94 March 

It&~l 18534 21566 27850 + 1074 1038 1931 446 -2006 .111.95 111.J!2 110.59 + 1.18 t&~1 18442 21653 27112 - 738 604 1893 577 + 131 109.97 112.44 112.59 + 2.00 
June 17657 22415 27204 +. 92 848 1157 652 + 75 109.73 112.18 113.63 + 1.04 June 
July 17269 22956 27371 + 167 775 1248 592 - 60 108.35 113;78 111.60 - 2.03 July 
Aug. 17986 23945 28078 + 707 1365 .. 762 545 - 47 109;11 114.11 112.22 + 0.62 Aug. 
Sept. 19076 24484 28189 + 111 1586 776 611 + 66 110.27 112.96 110.47 - 1.75 Sept. 
Oct. 19667 25129 28011 - 17811475 464 575 - 361109.92 113.73 109.93 0.54 1 Oct. 
Nov. 19492 25809 27400 - 611 1977 685 1275 + 700 110.621114.71 114.07 + 4.14 Nov. 
Dec. 18233 25162 27369 - 31 1915 621 2027 1 + 752 108.591113.17 112.58 1.49 Dec. 

') Credit balances with foreign correspondents. 

5 

! 

4. - BANK OF FINLA,ND, NOTE RESERVE; HOME LOANS AND RE-DISCOUNTED BILLS • 
.. 

Nota Rasene Home Loans ') Re-dlsoounted Bills 
End (included In Home Loans) End 
of . Mill. mk Mill. mk Mill. mk of 

Month 1946 \1947 \1948 1 A-Ionthly 1946 \ 1947\ 1948 IM~~~~~t 1946 \1947 \1948\M~~~~!t Month 
. Movement 

[5018] • 
1 [22397] [-] 

Jan. .4379 4561 6205 + 279 22151 27452 31843 - 3054 ' - 968 530 ----:- 2966 Jan .. 
Febr. 4461 4737 6092 - 113 21794 28699 32470 + 627 625 2474 3384 + 2854 Febr. 
March 4731 4852 4927 - 1165 24433 30580 33855 + 1385 949 1352 2197 - 1187 March 
Aril 4687 5387 5470 + 643 26429 32174 37617 + 3762 934 998. 2570 + 373 April ~y 4601 5463 6042 + 572 30726 31451 37119 - 498 2481 2257 4436 + 1866 May 
June 4685 5397 6433 + 391 32283 32164 37.627 + 508 2874 1909 3980 - 456 June 
July 4336 5832 5860 - 573 32837 32033 380721+ 445 1646 687 10771- 2903 July 
Aug. 4617 6021 6155 + 295 32920 33242 39124 + 1052 2156 . 730 1419

1
+ 342 Aug. 

Sept. 4989 5641 5501 - 654 33043 32859 38350 - 774 1679 466. 648- 771 Sept. 
Oct. 

I 
4777 5917 5393 - 108 31845 33699 389201+ 570 1048 369 781- 570 Oct. 

Nov. 4839 6246 6400 + 1007 30312 34208 35826 - 3094 1959 2537 13251+ 1247 Nov. 
Dee. 4245 5926 5963 - 437 29409 34897 35023- 803 2458 3496 1697 + 372 Dec. 

') Inland billS, loans on security and advances on current accounts. 

5. - BANK OF FINLAND. TREASURY BILLS AND BALANCES OF CURRENT ACCOUNTS. 
Treasury Bills Balanoe of Currant Aaoounts Balanee of Current Aooounta 

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

Month 
1946 11947 \1948 IM~~~~!t 1946 \ 1947 \ 1948\ Monthly 1946 1 1947 \ 1948\ Monthly Month 

Movement Movement 

Jan. [18600]1 
17830 

[149] [2685] 
17950 18000 - 670 -213 160 - 20 - 134 888 1087 1182 - 1702 Jan. 

Febr. 16450 16950 14600 '- 8230 - 69 -567 - 32 12 743 789 1048 - 134 Febr. 
March 18 150119300 16900 + 2300 69 -153 -653 621 654 1(550 1587 + 539 March 
Aril 19550 20300 18400 + 1600 94 556 190 + 84B 1068 798 1356 - 281 t&~l il!y 21750 17500 14730 - 8670 -139 - 17 56 134 1047 1221 1024 - 332 
June 22500 18400 15430 + 700 64 144 -364 - 420 860 853 1046 + 22 June 
July 23900 19700 20030 + 4600 195 425 72 + 436 855 597 1372 + 326 July 
Aug. 23500 21000 20830 + 800 -146 62 112 + 40 973 1011 1808 - 64 Aug. 

. Sept. 24300 20800 21230 + 400 39 293 - 39 - 151 1036 1301 2057 + '749 Sept. 
Oct. 23520 21350/23730 + 2500 147 277 190 + 229 1427 1308 3265 + 1208 Oct. 

1 Nov. 20370 18800 19830 - 3900 246 872 -215 - 405 683 633 1335 -1930 Nov. 
[Dec. 17 920, 18 500 19 230 - 600 599 114 19 + 234 1481 2884 1463,+ 128 Dec. 

The figures In brackets [ I 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 1947 1948 1948 I 81/5 80/6 81/7 31/8--31/12 31/1-31/12 31/1-89/9 81/10 - 31/12 

1 136:-1 136:-1 
i 

New York 1 Dollar 136:- 13():- 136:- 136:-[ 136:-
London 1 Pound 547:- 547:- 547:- 547:- 547:- 547:- 547:-
Stockholm 100 Kronor 3230:- 3230:- 3790:- 3790:- 3790:- 3790:-3790:-1 
Paris 100 Francs 114:- 114:-1 114:- 114:- 114:- 63: 35, ' 61: 371 
Brussels 100 Francs 310:- 310:- 310:- 310:- 310:- 310:- 310:-
Amsterdam 100 Guilders - 5120:-1 5120:- 5120:- 5120:- 5120:- 5120:-
Basle 100 Francs 3175:- 3175:- i 3175:- 3175:- 3175:- 3175:- 3175: -
Oslo 100 Kroner 2745:- 2745:- 2745:- 2745:- 2745:- 2745:- 2745:-
Copenhagen 100 Kroner 2830:- 2830:- 2830:- 2830:- 2830:- 2830:- 2830:-
?!ague 100 Koruny - 275:- 275:- 275:- 275:- 275:- 275:-
Montreal 1 Dollar 124:- 124:- 135:50 135: 50 135:50 135:50 135:50 
Lisbon 100 Escudos 560:- 560:-1 560:- 56Q:-1 560:- 560:- 560:-
Rio de J &neiro 100 Cruzeiros 760:- 760:- . 740:- 765:- 765:- 765:- 765:-

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

Dua to the Public Dua t_iliar Cre- Total Monthly Credits from ilia 
, End dlt inatiiutions Bank of Finland End 

Of Cheque Accountsl Depollts Mill. mk Movement 
of Mill. mk· Mill. mk MilI.mk MilI.mk 

Month 
1947 I 1948 1947 I 1948 1947 11948 1946 I 1947 I 1948 1948 1947 I 1948 

Month 

[13695]1 [17564] [4171] 1[35308] [2896] 
630 Jan. 13641 17417 17912 20152 4055 6855 33731 35 608 44 424 + 88 722 Jan. 

Febr. 12507 15685 18101 20335 3990 5934 32833 34598 41954- 2470 2438 3384 Febr. 
March 13301118,001 18774 20760 5062 5898 33314 37 137 44 659 + 2 705 1476 2201 March 
~ril 13857

1

18063 18939 21175 5515
1 

5982 34076 38311 452201+ 561 1159 2590 ~;il Y 14 384 17 359 18 955 21154 5 625 5 095 33 737 38 964 43 608 - 1 612 2257 4441 
June 14,657 17827 18966[21308 5480' 4702 33675 39103 438371+ 229 1908 3850 June 
July 14829 19000 191971 21 765 6001 6067 34008 40 027 46 832 + 2 995 682 896 July 
Au~. 14 779 17627 19646 22675 7059 6354 34072 41 484 46 6561- 176 728 1409 Aug. 
Sep • 16426 19740 19514 22 820 6867 5908 3448B 42 807 48468 + 1812 466 640 Sept. 
Oct.' 16 767 21 570 19270 22 86C /6 933 6879 35 431 42970

1

51309/+ 2841 1 374 79 Oct. 
Nov. 16217 19063 19098 23 07~ 5824 6 056 34438 41139 48191- 3118 2542 1333 Nov. 

[Dec. 17 754 19981 6 601 35430 44336 3502 Dec. 
Tables 7-9 according to Finnish Official Statistics VIII, D, Bank Statistics. Mortgage banks are not Included. 

8. - COMMERCIAL BANKS. HOME LOANS. 

I 

To the Publlo To otber Credii Total Monthly End I End Insmutions 
Inland Bills I Otber CredUs 

MUl.mk Mill. mk Movement of 
of 1 MUl.mk Mlll.mk 

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

Month 

Jan. 
[10176] 

10345 17173 
[18598] 

19092 20163 
[755] 

658 1933 
[22293] 
24431 30095 39269 + 566 + 1609 Jan. 

Febr. 10818 18382 19418 19626 614 1732 24704 30850 39740 + 755 + 471 Febr. 
March 11984 18939 19280 19435 873 1700 26015 32137 40074 +1287 + 334 March 

~;il 13707 20830 19515 19759 942 1681 27175 34164 42270 +2027 + 2196 Aril 
14639 21691 19487 19830 1086 1501 28576 35212 43022 +1048 + 752 ~y 

1 June 14670 21822 19404 19657 971 1 B09 29059 35045 42788 - 167 - 234 June 
I July 15171 22053 19616 19934 1320 1984 29047 36107 43971 +1062 + 1183 July 

Aug. 15543 22326 19056 19351 1372 2126 28621 35971 43803 - 136 - 168 Aug. 
I· Sept. 15929 21780 19163 19281 1322 2183 28417 36414 43244 + 443 - 559 Sept. 

Oct. I 16236 22984 19854 19765 1711 2622 28903 37801 45371 +1387 + 2127 Oct. 
Nov. 16801 24151 20045 19591 1433 2194 29245 38279 45936 + 478 + 565 Nov. : 

Dec. 16589 19289 1782 29529 37660 - 619 Dec. I 

The figures in brackets [ ]In:licate the position at the en:! of ths previous year. 
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, 9. - COMMERCIAL BANKS. POSITION TOWARDS FOREIGN COUNTRIES. 

I Claims Indebtedness 1) Net Claims (+) or Net Monthly End I End Indebtedness (-) 
of Mill. mk . 111111. mk 

MiII.mk 
Movement of 

Month 
1946119461194711948 1946119461194711948 1945 I 1946 I 1947 1 1948 1947 1,1948 

Month 

[125! . 342 
[247] I 

2566 
[-122] 

-1541- 721 Jan. Jan. 12 2501 2982 261 365 2299 -126 - 13 + 202 + 416 
Febr. 103 473 2397 2447 2661 367 2092 2219 -162 +116 + 305 + 228 +103 - 188 Fflbr·. 
March 84 662 2322 2380 263 i 720 2224 2161 -179 - 68 + 98 + 219 -207 - 9 MMch 

2761 April 86 696 2361 2890 819 2309 2340 -190 -123 + 42 + 560 - 66 + 331 April 

I~' 
91 781 2688 2683 274 [ 982

1
2460 2282 -183 -201 + 138 + 301 + ,96 - 249 MILy 

96 796 2816 2496 283 999 2474 2217 -188 -203 + 341 + 279 +203 - 22 June 
July 86 672 3361 2394 296 868 2442 2184 -210 -196 + 909 + 210 +668 - 69 July 

1 Aug. 98 673 3232 2506 292 860 2230 2221 -194 -187 +1002 + 284 + 93 + 74 Aug. 

I"" 
104 859 3777 2631 301 911 2664 2369 -197 - 62 +1213 + 272 +211 - 12 Sapt. 

Oct. 176 1169 3975 2528 313 919 2792 2273 -137 +250 +1183 + 255 - 30 - 17 Onto 
Nov. 232 1090 4160 2550 317 932 3105 2385 - 85 +168 +1045 + 165 -138 - 90 Nov. 
Dec. 385 2460 4086 362 2104 2948 +33 +366 +1137 + 92 Dec. 

") From December 1946 Including currenoy sold against dooumentary credits. 

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

11. - DEPOSITS IN POST OFFICE 
, SAVINGS BANK. I) 

End 
Net Claiml (+) or 'Net 

of 
Indebtedness (-) , 

Mill.mk 
Month 

1946 I 1946 I 1947 I 1948 ' 

Jan. 
[-813] 
- 822 -1166 -4806 -1631 

Febr. - 875 - 398 -4621 -1626 
March - 991 -1289 -3762 -1061 

~;il - 961 -1487 --4672 '-3185 
- 887 -6609 -3722 -3135 

June - 929 -8486 -3360 -3689 
I July -1332 -9289 -1940 -4101 
Aug. -1379 -8620 -1968 -3930 
Sept. -1607 -7439 - 690 -3056 
Oct. -1624 -6350 - 688 -2698 
Nov. -2643 -6696 - 364 -1494 
Dec. -1556 -6153 - 336 

Monthl y 
nt Moveme 

1947 11 948 

+ 347 
+ 186 
+ 869 
- 810 
+ 860 
+ 362 
+1420 
- 28 
+1278 
+ 102 
+ 224 
+ 29 

- 1296 
106 
464 

2124 

+ 
+ 
-
+ -
-
+ 
+ 
+ 

60
1 454 

612
1 171 

874 
358 

+ 1204 

DepOsits Monthly End 
Mill. mk Movement of 

1945 I 1946 119471 1948 1947 11948 
Month 

[3170] 
3366 5319 7366 8681 +162 + 187 Jan. 
3337 6370 7481 8418 +116 -163 Febr. 
3342 6689 7674 8487 + 93 + 69 March 
3413 6712 7527 8609 - 47 + 22 

t&;il 3749 6784 '7609 8371 + 82 -138 
4112 6846 7692 8438 + 83 + 67 June 
4139 6940 7796 8606 +104 + 168 July 

1 4130 6488 8086 9113 +290 +607 Aug. 
4494 6647 8094 9184 + 8 + 71 Sept. 
4681 6777 8123 9225 + 29 + 41 Ocrt. 
4784 6845 7966 9170 -167 -56 Nov. 
6417 7213 8394 +438 Dac. 

') For the Bank of Finland the net result of the debit and credit aceou nts \lith foreign correspondents. foreign olearlng 
transactions and foreign commerclal debt as well as foreign bills are taken Into acoount; and for the Commercial Banks their 
net position is taken Into acconnt according to table 9 above. ' ' 

") According to fillUreB supplled by tile Post Office Savings Bank. 

12. - DEPOSITS IN THE SAVINGS BAUS. 

I End 
Savings Acoounts Current Acoounts ' Total Monthly End 

I of MUl.mk Mill. mk MUI. mk Movement of 
Month 

1946 I 1947 I 1948 1946 1 1947 I 1948 1946 I 1946 I 1947 1 1948 1947 11948 
Month 

[17583] [1247] [13697] 
a5071I'+ Jan. 17466 19637 23102 916 1228 1969 14004 18381 20866 84 +147 Jan. I Febr. 17603 19834 23282 923 1263 1920 14216 18626' 21097 26202 + 232 +131 Febr. 

March 17770 20203 23606 981 1426 1953 14311 18761 21629 25459 + 632 +267 March I ~ril 17896 20630 23961 1050 1624 2030 14334 18946 22164 26981 + 626 +622 A&ril 
ay, 17884 20681 23997 1166 1664 1808 14663 19040 22336 2580& + 181 -176 ? Y 

June 18 303 I 20763 24076 1262 1669 1820 15004 19666 22432 25896 + 97 + 90 June 1 
July 18431 21100 24 615 1260 1787 2039 16186 19691 22887 26654 + 466 +659 July 
Aug. '18686 21497 24 987 1363 1798 1970 15401 19939 23296 26967 + 408 +403 Aug. 
Sept. 18628 21667 26233 1409 1946 2020 16294 2'0037 23613 27263 + 218 +296 Sept. 
Oct. 18662 21691 26407 1363 2132 2337 16831 19926 ·23723 27744 + 210 +491 Oct. 
Nov. 18693 21619 25676 1334 2082 2326 17201 19927 23.601 28002 - 122 +268 Nov. 
Dec. 19461 22880 1320 2044 18830 20781 24924 +1323 Dec. 

According to figures supplied by the Central Statistical Office. 
The figures in brackets [ I indicate the position at the end of the previous year. 
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End 
of 

Month 

Jan. 
Febr. 
March 
t&ril 
, ;y 
June 
JiIly 
Aug. 
Sept. 
Oct. 

1 Nov. 
Dec. 

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

Deposita in Co-operative ~.Wy I Deposits in Conlumers' ,Monthly End Credit Sooietlee 1) 
Movement Co-operative Sooieties ") Movement of Mill. mk Mlll mk 

1946 I 1946 1 19471 1948 1947 1 1948 1945 1 1946 1 1947 1 1948 1947 1 1948 
Month 

[4507] 
4602 6757 8339 11332 - 52 - 28 

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

4661 6838 8433 11384 +94 + 62 1341 2053 2354 2862 +- 39 + 38 Febr. 
4804 7118 8962 11687 +529 + 303 '1354 2085 2414 2938 + 60 + 76 March 
4842 7304 9'292 12015 +330 + 328 1363 2112 2459 3074 + 45 + 136 ~;il 4978 7405 9407 11982 +115 -33 1388 2112 2473 3201 + 14 + 127 
5150 7534 9604 11971 +197 -11 1429 2138 2521 3204 + 48 + 3 June 
5246 7606 9838 12408 +234 +437 1447 2132 2549 3249 + 28 + 45 July 
5332 7739 10412 1308.'i +574 +677 1465 2127 2573 3314 + 24 + 65 Aug. 
5657 7869 10618 13043 +206 - 42 1599 2126 2584 3343 +11 + 29 Sept. 
6901 7883 10667 13212 + 49 + 169 1690 2130 2586 3371 + 2 + 28 Oct. 
6061 7871 10597 13271 - 70 + 59 1755 2145 2595 3441 + 9 + 70 Nov. 
6926 8391 11360* +763 2036 2262 2755 +160 Dec. 

1) Figures supplied by the Central Bank for Co-operative Credit Societies. - .) According to data supplied by the Finnish 
Co-oPerative Wholesale Society and the Co-oreratlve Wholesale Association., ' 

I 

r 
I 
I 

I 
14. - DEPOSITS IN ALL CREDIT 10. - INSURANCES IN LIFE ASSURANCE 

INSTITUTIONS. 1) COMPANIES. 

End 
Total Deposita due to the Publio Monthly 

of MIlI_ mk Movement 

Month 
1946 1 1946 1 1947 -I 1948' 1947 1 1948 

New risks aaaeptad 1) 

1947 I 1948 
End of 

Amount Amount Month 
Number I MiIl.mk Number I M!ll.mk 

Ja.n. [445351 59332 70534 85598 + 617 185 4506 + 
Febr. 45586 59378 70066 84182 - 468 -1416 

14135 834 14093'" 1336'" January 
15919 981 16387* 1620* February 
18071 1133 16842* 1709* March 

March 46263 60517 72866 87632 +2800 + 3460 
t&ril 46420 62351 74405 89047 +1539 + 1415 

;y 47396 62475 75290 88090 + 885 - 957 
June '49098 63601 76046 88845 + 756 + 755 

1 July 49067 64423 77264191 806 +1218 + 29611 Aug. 49285 65664 79070 - 93014 +1806 + 1208 
Sept. 52835 66716 81102 95604 +2032 + 2590 
Oct. 54874 67988 81 390 198 1.57 + 288 + 2553 
Nov 56186 67504 80303, 96313 -1087 -1844 
Dec.·- 61417 70017 85413'" +5110~ 

15669 1011 16621* 1772' ~;l 144M 944 15287* 1673* 
14719 983 16188' 1841* June 
9541 685 11 033* 1222* July 

108371 787 13214* 1482* August 
13214 1038 15310* ' .... ,Soptom"" 
159521 1288118 976 * 2251 * October 
18527 1540 I 22124* 2587* November 
20069 1764 December 

1810571 12 9881 1 1 Total 
160988 11224176075* 19315* Jan.-Nov. 1) Commercial Banks Post Office Savings Bank, SavingS 

Banks, Co-operative Credit Societies, Centrol Bank for Co-opera­
tive Credit Societies, Consumers' Co-operative Societies, and 
Mortgage Banks. 

') According to Information supplied by the Finnish 
LIfe Assurance Companies. 

I 

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

Year and founded Inorealed Capital liquidated' redu08d Capital or reduotion (-) 
Quarter Num-I CaplteJ. Num_IIncreaseof Num-I Capital Nom-I :Reduction Num- I Capital 

ber MIll.mk ber ' ~~f:~ ber MIll.mk be of Capital ber Mlll.mk r -MIll.mk 

1944 523 23& 316 633 176 128 2 1 + 347 + 742 
1945 1485 797 428 511 120 111 4 34 +1365 +1163 
1946 1355 649 956 3764 110 51 8 7 +1245 +4355 
1947- 955 749 826 2740 98 47 7 73 + 857 +3369 
1948 1316 1679 691 4291 159 180 20 49 +11571 +5741 

1947 
Oct.-Dec. 221 264 221 1340 43 19 5 3 + 178 +1582 

1948 
Jan.-March 202 480 177 600 37 14 6 37 + 165 + 929 
April-June 316 236 174 827 37 13 1 ,2 + 279/ +1048 
JiIly-Sept, 363 682 132 985 22 17 Ii 3+ 341 +1647 
Oct,-Dec, 435 277 208 1979 63 135 9 8 + 372 +2113 

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. 

Year and 
Quarter 

1944 
1945 
1946 
1947 
1948 

1947 
I Oct.-Dec. 

1948 \ 

Jan.-March I 
April-June 
July-Sept. I 

Oct.-Dec. i 

• 
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17. - BANKRUPTCIES. 18. - STOCK EXCHAN'GE. 

I 
Bankruptcies ') I 

lIIonth Number 

Turnover of Stock 
Exchange· ') 

Mill. mk Month 

19431 19441 1945119461194711948 1943119441 19451 19461 19471 1948 
January 15 7 10 13 15

1 

~I February 8' 10 7 8 1~ March 8 4 6 10 141 
April 10 12 3 7 1~1 111 
May 13 6 7 11 9 
June 9 2 12 6 121 51 
July 11 9 3 6 5' 

1rl August 4 12 8 6 1~1 September 1 15 2 6 10 
October 7 10 11 17 1~1 1 November 12 10 2 13 
December 11 8 8 5 7, 

1 Total 109
1 

105 ~I 108
1 

115
1 Jan.-Sept. 79 77 73 88 79 

24 30 . 29 54 83 122 January 
26 38 41 75 84 105 February 
29 44 117 65 70 106 March 
34 27 108 57 81 147 t&1 48 41 81 144 106 89 
30 49 129 87 75 120 June 
28 31 114 59 70 100 July 
24 44 132 40 53 91 August 

1 
59 51 219 87 166 93 September 
37 '33 157 170 151 99 October 
40 53 94 206 110 113 November 
46 47 109 1441 200 91 December 

4251 48811 330 1118811 24911 2761 Total 

') Preliminary figures compiled by the Central StRtlstlcal ') According to data supplied by the Stock Exchange 
Office from the reports sent In by the various Courts Including Committee. 
all bankruptcy petitions, of which only about hall wiII lead 
in dne course .to actual bankruptcy. . 

19. - STOCK EXCHANGE INDEX. 193,,=100. 

1 Share Pricas I 

1 
All kinds I Bank Shares I Industrial Shares Month I Month 

1945119461194711948 1945119461194711948 1945119461194711948 
January 218 414 324 337 111 143 108 110 262 536 411 423 January 
February 214 324 ·304 304 109 130 106 105 258 407 379 377 February 
March 260 293 297 259 122 121 107 99 322 364 366 313 March 
A&,ril . 305 324 310 269 134 124 105 102 383 405 388 322 ~~l l.\- Y 352 396 296 265 147 130 104 101 451 519 371 315 
June 458 436 292 273 160 129 102 99 611 582 365 328 June 
July 651 378 282 272 205 122 99 101 878 496 348 326 July 
August 691 356 282 259 206 121 98 100 916 462 348 306 August 
September 499 358 308 247 167 125 102 97 661 463 384 290 September 

j"".bM 497 368 337 237 162 123 103 97 648 477- 424 272 October 
November 417 370 332 1 233 148 117 103 96 541 481

1 
418 266 November 

December 416 340 336 . 228 140 110 104 94 545 436 423 259 December 
Whole year I 4151 3631 3081 2651 1341 1251 1041 1001 540 I 4691 3851 3161 Whole year 

• Unital!> Index based on the prices quoted for the shares of 3 banks and 10 Industrial firms. 

20. - PUBLIC DEBT. 
Aooording to tha Financa Accounts· Mill. 

End of Mill. mk ') Dollars ') End of 
Year and Funded Debt I Short-term Credit I Total Publio Debt Total Year and 

Month 
Foreign I Internal I Total Foreign I Internal I Total Foreign I Internal I Total 

PubIlc Month 
Debt 

1944 1 4010 38 6081 42 618 2088122806 24894 6098 61414167512 1368 1944 
1945 15664 39 9941 55 658 4283 25.782 30065 19947 65776 85723 630 1945 
1946 26561 51301 77862 5072 22137 27209 31633 73438 105071 773 . 1946 
1947 33484

1 57 292190 776 5073 22251 27324 38557 79543 118100 868 1947 

I . 1948 
36 4341 56 171 92 605 

1948 
May 5098 16677 21775 41532 72848 114380 841 May 
June 36381 '55974 92355 5114 18235 23349 4:1495 74209 115704 851 June 
July 36769 55746 92515 5107 21201 26308 41876 76947 118823 874 July I 

I 
August 37146 54607 91753 5 102 23 203 28 305 42248 77810 1200&8 883 August 
September 37911 53559 91470 5098125771 .30869 43009 79330 122339 900 September 

I October 38517
1 

53553 92070 5 099 26 481 I 31 580 436161 80034 123650 909 October 
November 38667 53498 92165 5 100 21 702 26802 43767 75200 118967 875 November 

') According to 'data supplied by the Treasury. Internal loans are o:lven at their nominal value and foreign loans In 
Finnish currency according to current rates of exchange, - ') The outstauding amounts of both Internal and foreign loans 
IUl\'e been conyerted Into United States dollars at the Helslnkl'rates of eXch .. nge of the respective cnrrencles. 

2 
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21. - STATE. REVENUE AND EXPENDITURE. 
Currani Revenue ') darived from Expanditure 

Total Income Excise 
Rall-I 

Capital 

1 I Year Re- and on· Stamp Sales IInterest ways, State Re- Year 
and Pro- spirits, and Poste, Forests Tenal CurrentlcaPltal and vanUI duty tax Divl- venue 

Month party wines, Tele- .) I . Mopth 
tax ") etc. dends graphs") 

1IlI11. mk lIllll. mk 

1947 
155113264 47636 112556 

1947 
Jan.-Oct. 322 1421 9144 6242 823 60192 Jan.-Oct. 
Whole year 

593281136741. 
9426128349 427 1775 18288 6329 279 1493 24054 87811 66578 21233 Whole year 

1948 1948 
Jan.-Oct. 74963 20415 337 2446 14558 7696 2003 1084 5687 76955 56672 20283 Jan.-Oct. 

1948 
81361 

1948 
Budget 7249420880 425 1500 14000 872 821 4667 72445,52892 19553 Budget 

Supplem. 
11003/ - -I -I 7891-159 20501111652, 8849 

Su~em. 
Budgets') - - 8545 Bu tsl) 

Tables 21-23 according to preliminary monthly accounts kept by the Treasury, the Customs and the Board of Excise Revenue. 
') ~hs current revenue derived from Customs duty, and BOme other State receipts are specified In tables 22 and 28 

below. - ") Including speclal and supplementary taxes on income and property but not the Capital Levy nor the surplqa 
income tax and Inheritance tax. -. 8) The figures given refer to net revenue. - .) Passed in April, June and December. 

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

Total 
Customs duty on . Fines, 

Year CuStoms Imported I Light 
goods Inol. Exported Dues, and Reeeipts storage goods 

Month charges ato. 

Exoiea on 
, 

Total Year I 

Exoiea 
Tobacco I Spirits I I Matches 

and i Duas Beer Month 
I 
; 

Mill. mk 

1947 

. lIl1ll. mk 

I 1947 
Jan.-Nov. 4189 4104 0 85 

Whole year 4666 4556 0 110 
4240 3491. 138 184 188 Jan.-Oct. I 
5371 4392 186 241 241 Whole year 

1 1948 1948 
Jan.-Nov. 8285 8098 0 187 6959 4600 137 200 239 Jan.-Oct. 

1948 
571 Budget 6008 5950 1 

1948 
_ 4940 4000 155 270 250 Budget 

24~ - VALUE OF IMPORTS AND EXPORTS. 

Imports Exports Surplus of Imports (-) 
(a. I. f.) (f. o. b., fl'lla exports) or Exports (+) 

Month lIlIH. mk Mill. mk. Mill. mk Month 

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

January I 944 2825 8963* 957/ 1961 2505* + 13 - 8641- 1458* January . 
Febrnary 884 2304 4285* 681 1170 3354* - 203 -1134 - 981* February 
March 1880 1138 8589* 1018 784 2987* - 817 - 854 - 603* March 

t&;il 1388 1463 4939* 1067 2107 4467· - 321 + 644 - 472* ~ril 
1999 8843 6025* 1708 4855 3696* - 291 +1012 -2329* ay 

June 2511 8939 7006* 1965 4582 5201* - 546 + 643 -1805* June 

(ulY 2988 4899 5938* 2068 5768 6349* - 920 + 869 + 411* July 1 
August 2729 4014 5897* 2505 54;98 5407* 224 +1484 + 10· lugust I 
September 2391 5196 5508* 2379 4808 5943* - 12 - 388 + 435* 8eptember 
October 2316 5219 5526* 3240 4885 

I 
5685* + 924 - 334 + 159*·October 

November 2269 4972 5961* 2907 5018 5509* + 6381 + 46 - 452*INovember 
December 2525 7159 8302* 2561 3792 5403* + 36 -3367 - 2 899* December 

Total I 24274 I 46 971 I 66439* I 230511 45228 156505* I -12231 -17431-9 934*ITotal 

Tables 24'-29 according to FInnish Official Statistics I, A, Foreign Trade of Finland, Monthly Reports. 
The term imflOff' covers all Imported goods which are placed on the market either immediately after importation or after 

storage. B!Dportl covers all goods exported from the open market, including re-exports. Goods are declared to the Customs 
by their owner, who must at the same time state the value of the goods as calculated at the frontiers of the country. 

• Preliminary figures subject to minor alterations. 
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20. - VALUE OF' IMPORTS AND EXPORTS IN DIFFERENT CLASSES OF GOODS. 

Imports 
(0. I. I.) 

Exports 
(f. G.b.) 

CIasBeB of Goods 
MiIl.mk Mill. mk. 

Whole year 1 January-November Whole year I Jannary-November 

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

Dairy produce, ~s, honey 702 203 402 201 1861 107 34 89 34 0 
Other animal pro ucts, live 

67 1098 animals ............... 606 688 483 549 1018 51 1091 203 
Vegetables ............... 9 13 7 12 14 0 32 0 17 1 
Eatable fruit ............ 74 247 42 140 425 14 12 14 9 9 
Coffee, tea, spices .......• 171 296 123 284 636 - - - - -
Cereals, millliig ~ducts .. 3088 6586 3058 5597 6168 - 0 - 0 12 
Certain seeds and uit,plants 

10 for industrial ~urposes .. 153 293 151 253 349 29 25 8 9 
Raw materials or tanning 

122 ~al d~1 ;~g~t~bie' f~t~ 78 51 112 71 - - - - -
333 1288 300 1091 1267 0 0 0 0 1 

Meat and fish products '" 62 92 62 90 251 0 0 - 0 
Sugar, sweets ............ 846 1250 817 1216 ·1800 - 7 - 7 15 
Beverages, vinegars ...•.. 166 236 . 140 161 201 19 152 12 121 152 
Fodder .................. 143 381 143 368 793 0 - 0 - 0 
Tobacco ................. 415 624 391 581 724 - - - - -
Minerals, ore •.••......•. 864 954 747 848. 1028 76 71 71 57 117 
Mineral fuel and oils ..... 3643 6317 3296 5236 9801 0 0 0 0 0 
Chemical and pharmaceutic-

1768 al :products ............ 1010 871 1528 1789 39 127 29 116 165 
Tanrung and dying extracts, 

340 808 ~I 13 varnIshes ......•.•...... 302 663 990 2 11 7 
Caseine, albumine, glues .. 263 394 217 365 295 0 '1 0 2 
Fertilizers ............... 854 2105 786 1957 1728 - - - - -
Hides, skins, leather and 

furs; manufactures of 
these materials ..••..... 215 670 199 559 947 97 261 87 247 297 

Rubber and rubber articles 656 968 614 838 990 0 1 0 l' 4 
Wood and wooden goods .. 21 51 19 44 76 9744 19467 8602 17751 21787 
WOOdpu~ ............... 1 10 1 10 4 4285 10722 3802 9989 14308 

·Cardboa and paper, their 
applications ........... 38 61 36 51 79 6915 11001 6195 10010 11699 

Textile materials, textile 
goods ................. 1719 3985 1592 3303 5520 646 744 585 680 805 

Footwear ................ 101 206 61 192 209 4 0 3 0 2 
Articles of stone and of other 

mineral material, glass " 222 326 202 284 447 204 356 180 309 297 
Base metals; articles made 

therefrom' ............. 3433 7708 3090 6223 9260 445 581 410 510 572 
Machn:r' apparatus •.... 1428 2449 1223 2089 3497 41 103 35 95 141 
Electri machinery and 

535 1136 488 897 1633 46 98 48 76 108 apparatus ............. 
Transport material ..••... 1533 3879 1358 3282 3086 10 29 9 21 59 
Instruments, clocks. and 

watches, mUsical instru-
ments ................. 1111 245 100 212 273 5 9 5 8 18 

All others ............... 441 662 377 576 907 255. 305 240 268 317 
Total free trade' 24274 '46971 .21749139812 58137 23051 45228 20490 41436 51102 

Reparation deliveries ••... 8775 10405 7497 9485 10622 
Restitution goods ••..... I 655 - 655 - -

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

I Wheat 

1~ I Rye Sugar 
1 Tons Tons Relined and unrefined 

I 
Month Tons Month 

1 
1946 I 1947 I 1946 I 1947 I 1948 1946 I 1947 I 1948 

J 

January 5242
1 

17065 1871* 22724/ 14341 14840*/ 1659 1501/4130'" January 
February 4764 - 9328* 2403 12817 21825* 2276 1587 3688* February 
March 3953 7774 10917* 14924 2467 8381* 2161 1431 4172* March 
t&ril 4435 3657 14820* 1049 18239 2129* 2020 626 6861* t&~l . y 0 12700 10793* 9459 2601 14445* 1963 2529 8636* 
June 16011 2099 18354* 40308 9333 26580* 2410 7802 8159* June 
July 17454 11 004 3281* 21047 9192 20034* 4892 6040 10072* July 
August 30274 9488 - 15312 14257 14093* 3690 5168 11804* August 
September 12735 .9434 6096* 19861 26608 31* 3112 3773 9075'" September 
October 

1 

1551 90 5954* 8829 30138 - 3531 13765 7974* October 
November - 18476/12941* 213 7533 3495* 3656/ 3892 8168* November 
December -I - 26354 1128 350 December 

1 'rotall 
Jan.-Nov. 

964191 
96419 

917871 11561291173880 I I 
91 787 94355* 156 129 147526 125 853* 

32 4\:1~ I 
31370 

48 4641 I Total 
48114 82739* Jan.-Nov. 

1 Raw Tobaoco Coal and Coke Petrol I ! 
Tons Tons Tons Month Month 

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

January 
/ 

167 215 319* 19422/ 40833 203586"'1 - 7 545/13 325* January 
February 142 205 355* 23868 50620 88 621* 191 7404 12473* February 
March 152 254 336* 46747 5018 32167* 36 . 8697 15028~ March 

~;il 166 232 399* 73911 61 111205· 386 9989 15406* ~;il .197 247 328* .88959 24555 267139* 1201 10137 11 040* 
June 144 245 318* 70041 112824 297885* 4122 12854 24908' June 
July 102 124 130* 154693 223939 313171* 5279 15222 18007* July 
August 208 345 382*. 95672 . 140047 163571'" 6969 16454 18961'" August 
.September 198 328 358* 126632 238278 257148* 5819 16086 17 138* September 
October 192 353 383* 95977 245516 260433* 6315 15637 18 062*1 October 
November 182 331 421* 62322/ 164656 233013* 6457 12428 19192* November 
December 108 216 79 719 252 630 5554 16295 . December 

Total 1958 3095 937 963 1 498 977 42329 148748 Total . 
Jan.-Nov. 1850 2879 3729* 858 24<1 1246347 2227939* 36775 132453 183540* Jan.-Nov. 

. Raw Cotton Pig Iron Bar Iron and Bar Steel 
1 

Month 1.·ons Ton·s Tons Month 

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

January 1137 1088/1154*1 101 10 613* 654 3193 4006* January 
February 441 3430 1088* - 5 599* 1825 3789 8320* February 
March 276 1451 l000t 150 20 632* 2124 846 7605" March 
April 1402 - 15* 660 100 325* 2694 1005 ·9262* t&~1 Mav 423 1871 1178* 150 920 575* 4467 7890 8773* 
June 719 1263 - 220 270 1695* 3491 7759 10804' June 
July 502 - - 69 40 1079'" 6531 6 736 11556* July 
August 2583 93 2 570* 100 2 255 2 619* 3820 5427 9540* August 
September li8 - - - 3902 35* 4218 9532 6182* September 
October 647/ 587 905* 

471/ 
4985 543* 4173 10064 6842* October 

November 203 12 534* 65 1040 2326* I 7100 8977 4997* November 
December 67 859 [ 242 2066 4152 20314 December I 'rotall 
Jan.-Nov. 

8518
1 8451 

10654
1 I 9795 8444* 

2228
1 1986 

156131 I 452491 
13547 11 041 * 41097 

85 5321 I Total 
65218 87887* Jan.-Nov. 

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

I 
Wooden Hou ... Round Timber Sawn Timber 

I and Barraaks All kinds excl. fuel All kinds 
Month Month Tons 1000 m 3 ~ 000 standards 

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

1 2~ 1 

I 
January 11368 7971 6077* 30 35* 2 15 10* 1 January 
February 9949 8393 11641* 15 4* 0 5 10' February 
March 7580 11542 10894* 15 - 1* 0 5 11* March 

I ~~l 471 10159 21324* 26 1 0* 0 4 7* t&ril 
1029 15832 20375* 74 33 8* 6 9 9* Y. 

June 6819 13088 20274* 88 118 54* 20 34 26* June 
, 

July 13·914 11651 15999' 153 387 329* 31 66 81* July i 

August 11575 11159 12430* 258 391 510* 34 72 64* August 
September 13058 15005 11202* 187 415 438* 43 63 76* September 
October 13116 16711 12966*1 235 280 355* 64 53 61* October 
November 16136 13699 11332* 149 178 197* 48

1 

58 68* November 
December 16791 13671 121 88 30 32 December 

Total I 121 8061148 881 1 I 1339
1 

1936
1 1931*1 

278
1 

416 ' I Total l Jan.-Nov. 105015 135210 154 514* 1218 1848 248 3841 423* Jan.-Nov. 
1 standard sawn timber - 4,672 m·. 

I 
Matches Plywood Bobbins (8Pools) 

I Month Tons 1000 m' Tons Month 

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

January 
1 

24 205 26*1 2 8 9* 1 41 67 158*1 January 
February 78 114 98" 1 7 14* 65 46 357* Feb11lary 
March 53 4 100* 10 1 9* 256 - 184* March 

~;il 301 105 189:" 9 10 13* 108 212 380* ~ril 
126 424 73* 16 22 14* 212 511

1 

322* ay 
June 260 195 11* 12 20 17* 123 252 311* June 
July 148 36 55* t· 8 14 14* 212 145 110* July 
August 180 80 16* 9· 12 12* 86 154 355* August 
September 154 31 56* 10 10 15* 162 369 322* September 
October 278

1 

47 49* 1~ 1 

17 19* 146 251 371* October 
November 114 6 160* 15 16* 158 466 426* .November 
December 87 249 10 19 217 260 December 

Total I 
. Jan.-Nov •. 

1803
1 1716 

1496/ 
1247 833* I 110 I 

100 
155/ 
136 152* I 1786

1 1569 
2 7331 I Total 
2473 3296* Jan.-Nov. 

I 
Mechanical Pulp 0) Sulphite CelluloE' ") Sulphate Cellulo.e 0) 

I Month Tons Tons Tons Month 
I 

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

January 
1 

4838 4075 1 1352* 144191 19410 29651*1 10154 10653 19175* January 
February 1697 1162 3267* 7816 9742 26763* 7785 8591 27342* February 
March 1598 - 2094* 11082 1166 27084* 8170 1806 24 245* March 

~~l 1037 142 9M1* 15897 10328 36597* 11546 10750 37194* ~il 7221 13011 9090* 27990 45149 19203* 24109 35379 21232* y 
June 11836 8405 17528* 23778 34597 46404* 15731 25657 38785* June 
July 10090 15137 11807* 11.798 44240 33 570* 15082 50147 326M* July 
August 11190 9667 10237* 17309 24695 17485* 22642 34002 21103* August 

i September 4053 4877 8126* 10823 24468 33029* 12521 31523 26159* September 
October 5304 4873 4612* 119880 22423 30191* 15916 23378123716* October 

I 
November 4187 3411 6822* 19562 33237 31036* 16965 26712 26664* November 
December 3207 366 . 22211 20242 20327 19899 December 

Total I 66 2581 65126/ 1202 5651289 6971 11809481278 497 I I Total . I 

Jan.-Nov. 63051 64760 84476* 180354 269455331013* 160621 258598.298269* Jan.-'-Nov. 
1) Free exports. - 0) Dry weight • 
.. Preliminary figures subject to minor alterations. 
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27. - EXPORTS OF THE MOST IMPORTANT ARTICLES. - Continued. 

C~oard Paper NeWIIPrint 

Month 
.All kinds All kinds (Included In previous column) 

Month Tons Tons Tons 

1946 1 1947 I 1948 1946 1 1947 1 1948 1946 1 1947 1 1948 

January 5834 7.891 .5921* 23867 24094 23848*1 16551 12880 16318*1 January 
February 3761 2675 8021* 14376 9300 32121* 7588 4953 17 93510 February 
March 9870 812 8230· 20378 9919 21698* 13321 7299 11337* March 
~ril 9486 8170 8620~ 20783 24521 45207* 13354 15389 31769· ~~l ay 7056 16957 8132* 26621 55029 37564* 16496 32864 26217* 
June .7783 11102 7974* 29129 43875 36018* 19113 26861 26341* June 

I I July 8214 8510 10084* 29463 40110 40466* 19667 ·29713 29054* July 
August 9425 7161 9076*. 29125 45278 36369* 20925 32· 561 27467* August 
September 7105 8266 9632* 27526 28050 28013* 17864 18328 18587* September 
October 

I 
8123 10857 10405* 1 33035 36402 44151* 20953 23358 32908* October .. 

November 6889 11711 9317* 33568 3711ll 35344* 22120 23749 24770* November 
December 8187 9011 29762 29f!55 19559 18423 December 

Total I 
Jan.-Nov. 

91 7331103 123/ 131763313833341 12075111246 3781 I Total 
83546 94112 95412* 287 871 353679 380799* 187 952 227 955 262 703* Jan.-Nov. 

28. - FOREIGN TRADE WITH VARIOUS COUNTRIES. 
Imports 
(0. i. f.) 

Exports 
(f. o. b., free exports) 

Country 
Whole year I J'anuary-November Whole YeBr I January-November 

1946 1 1947 1947 I 1948* 1946 1 1947 1947 1 1948* 

Euro,Pe: % % I % Mill. mk % I % I % 1 % Mill. mk ./. 
Belgium ................. 5.8 7.9 . 7.6 2917 5.0 7.3 5.2 5.2 1981 3.9 
Bu~ia ................. 0.1 0.0 0.0 20 0.0 0.0 0.0 0.0 66 0.1 
Cze oslovakia ........... 0.1 0.7 0.6. 496 0.9 0.1 0.3 0.3 291 0.6 
Denmark ................ 10.3 6.4 . 6.1 .4·883 8.4 .11.1 7.2 7.4 3269 6.4 . 
France .................. 2.6 4.3 4.2. 2662 4.6 3.8 3.9 4.0 2699 5.3 
~y ................ 0.1 0.0 . 0.0 399 0.7 - 0.1 0.1 451 0.9 
Great Britain ............ 21.!! 17.5 17.5 14818· 25.5 26.7 30.0 29.9 14614 28.6 
Greece .................. 0.0 0.5 0.3 197 0.3 0.3 0.7 0.7 464 0.9 
Holland ••••...•......... 1.8 4.7 4.6 3413· 5.9 3.1 4.5 4.1 3361 6.6 
Italy •.......•.....•..... 0.0 O.!! 0.3 291 0.5 0.3 l.6 1.5 235 0.5 
NorwW ................ · 2.7 3.9 3.9 1354 2.3 2.!! 2.0 2.0 702 1.!! 
Polan .................. 0.1 3.6 3.3 4170 7.2 0.0 2.1 2.2 1038 2.0 
Rumania ..•.•.••........ 0.0 0.0 0.0 0 0.0 - 0.0 0.0 - -
Soviet Union ............ 21.4 11.3 12.5 7462 12.9 20.1 12.4 12.6 7845 15.3 
Sweden ................. 10.0 4.8 4.9 2694 4.6 9.4 5.7 5.9 2810 5.5 
Switzerland .............. 0.4 0.8 0.7 676 1.2 1.0 0.9 0.9 472 0.9 
Turkey .................. 0.41 0.5 0.5 2581 0.4 0.0 I 0.4 D.!! 259' 0.5 
Other European countries 0.3 0.4 0.4 6011 1.0 1.2 I 1.7 1.7 8491 1.6 

Total for Europe 77.5· 67.7 67'!!1473111 81.4 ~6.8 78.6 78.9 i 41406 81.0 

Asia .................... 0.0 0.2 0.3 79 0.1 1.2 l.5 1.5 716 U 
Mrica ....•..•........... 0.1 ·0.1 0.1 120 0.2 1.9 3.1 3.0 1604 3.1 
United States ........... 19.5 23.7 25.0 7.075 12.2 6.9 1l.5 11. 7 i 5114 10.0 
Other States of North , 

America ............... 0.0 I 0.5 0.5 262 0.4 0.1

1 

0.1/ 0.1

1 

60 0.1 
South America ........... 2.9 7.8 6.7 3.260 5.6 3.0 4.5 4.0 1912 3.8 
Australia ................ 0;0 0.0 0.0 30 0.1 0.1 0.7 0.8 290 0.6 

Grand total I 100.0 I 100.0 I 100.0 I 58 137 I 100.0 I 100.0 I 100.0 I 100.0 I 51102 I 100.0 

The country of import Indicates the ·Iand 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 VALUE INDEX OF IMPORTS AND EXPORTS. 1936==100. 

Groups of Imporied Goods Principal Exporied Goods 
Year and Total 

Raw I MRCw-1 Food- . I Other ~n- Total 
Sawn I MeCha-, Dry I Year and 

Month. Imports ma- nery stuffs sumption Exports. timber . nical cellu- Paper Month 
terials goods pulp lose 

1943 420 457 346 486 324 304 277 271 320 311 1943 
1944 457 468 360 560 400 323 292 309 337 314 1944 
1945 709 729 798 713 447 452 433 597 436 445 1945 
1946 896 888 883 947 846 799 802 835 700 777 1946 
1947 950 941 898 lOBO 912 1176 .1177 1267 1148 1049 1947 

1947 1947 I Jan.-Nov. 950 946 878 1037 903 1167 1171 1254 1140 1031 Jan.-Nov. 

1948 1948 
Jan.-July 1037 1061 986 1042 1025 1364 1333 1817 1366 1197 Jan.-July 
Jan.-A~ 1036 1071 966 1036 1016 1372 1329 1799 1374 1209 Jan.-Aug. 
Jan.-Sep. 1039 1084 962 1026 1007 1378 1320 1791 1380 1226 Jan.-Sept. 
Jan.-Oct. 1034 1079 959 1017 997 1379 1320 1777 1387 1228 Jan.-Oct. 
Jan.-Nov. 1033 1077 952 1022 994 1382 1322 1763 1392 1241 Jan.-Nov. 

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. 

30. - TOTAL SALES OF WHOLF;SALE FIRMS. 

Total Sales 

I Month Mlll. mk Month 

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

.January 677 981 1046 1412 2840 3456 6514 January 
February 821 1073 1206 1482 295.7 3897 8348 February 
March 923 1306 1360 1685 3470 4617 7694 March 

~;il 914 1266 1246 1626 3680 4241 9342 t&~ 1007 1329 1411 1848 4039 6327 8997 
June 1138 1099 1043 1759 3731 4675 8472 June 
July 1186 1106 948 1400 3402 4633 8460 July I August 1072 1167 1229 1847 3911 6302 9148 August 
September 1126 1308 1023 2420 4040 6438 10169 S,::\tember 

I October . 1098 

I 
1337 1077 2954 4622 6470 10383 o ·obe:r 

November 1076 1302 1191 3186 4561 6427 10561 November I December 1188 1429 1419 3267 6024 7311 December 
. Total I 12225 I 14703 I 14199 I 24.786 

I 
46267 

I 
62794 

I I Total 
Jan.-Nov. 11037 13274 12780 21619 41243 55483 96978 Jan.-Nov. 
Calculated by the .Uusl Suomit. The figures represent approximately 80...,.90% of the turnover of all wholesalers In Finland· 

31. - INDEX OF INDUSTRIAL PRODUCTION. 1985-100 •. 

I 
Homa Industrias Exporting Industries 

Month Value Index I Volume Index . Volume Index Month 

1 194311944119451194611947 194311944119451194611947 194411945119461194711948 

January 1204 244 221 530 "4 1) 
76 94 105 47 40 55 75 83 January 

February 257 288 264 607 814 97 97 89 107 137 48 38 55 76 ·88 February 
March 237 265 220 548 749 73 94 126 51 40 57 79 84 March 

t&~l 203 211 220 682 733 
} 89 

70 97 123 53 44 59 79 101 A il 
208 222 220 528 681 76 69 88 113 51 47 66 80 92 ~ 

June 201 199 239 561 691 69 93 115 40 50 63 80 93 June 
July • 226 239 213 582 655 }77 56 97 107 31 47 65 67 80 July 
August ·194 236 309 620 732 78 69 103 113 33 48 62 73 82 August 
September 184 199 341 676 799 72 112 123 32 52 70 85 96 September 
October 179 195 390 .609 860 

}76 
76 10l 126

1 

32 66 69 82· October 
November 205 230 484 669 1069 72 89 111 152 32 64 70 75 November 
December 221 221 470 713 1121 86 118 152 38 51 71 78 December 

Whole year 1 208 1225 I 303 I 607 I 7961 821 801 76 1102 I 1251 391 481 621 781 1 Whole year I 
• UnitaBt Index based on seascnally adjusted monthly figures. 
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82. - BmLDING ACTIVITY. 

I 
Consumption of Camant in Finland ') PlaDB approved in the Capital ") 

I Month 1000 tons All buildings, 1000 m a 
Month 

19431194411945119461194711948 1943 1 1944 1 1945 1 1946 1 1947 1 1948 

January I} " 7.1 0.6 64.7 105.6 39.2 34.7* JalHlary 
February 31 46 27 54 74 18.3 0.3 35.5 91.8 28.4 71.3* February 
March - 25.6 71.9 39.2 37.5 135.0* March 
~ril 

} 73 
4.8 2.9 116.81 97.1 64.3 80.2· ~ril 

ay 60 89 79 112 160 196.6 8.1 229.7 54.5 67.6 110.7'" ay 
June 19.9 70~2 101.7 56.9 62.2 91.4· June 
July 

} 79 
82.7 1.5 126.5 119.9 64.1 92.2* Julv 

August 52 83 127 152 164 11.5 6.9 42~5 87.4 72.5 35.3* August 
September 1.2 0.0 12.6 57.8 65~6 75.4* September 
October 

} 46 
12.7 1.7 47.7 ·101.6 122.5 70.0* October 

November 44 63 96 103 129 2.0 40.6 150.9 " 73.2 37.9 57.8* November 
December 0.5 42.0 36.1 119.2 27.9 December 

Total 1 2261 1871 2811 3291 4211 527 1 357.31 
356.8 

lluu.4ll uali.611 UU4.21 
158.4 11000.5 885.0 

ti!:l!l.71 I 'l'otal 
661.8 853.5* Jan.-Nov. 

1) Comprising the total quantity of cement delivered by the country's "2 cement factories and including the" quantity 
Imported which ls, hO\V8ver, only a negligible part of the total con3umptlon. - 0) According to data compiled by the Municipal 
Building Surveyor s Office In Helsinki. " " 

83. - FOREIGN SIllPPING. 

Arrival. Sailings 
Year and NumM of vessels j Net reg. tons Number of" vesssel 1 Net reg. tons Year and 

Month 
Total 1 of which I of which Total 1 of wh!ch 1 of which 

Month 

" Finnish 
Total 

with Cargo FinnIsh 
Total with Cargo 

1945 1360 768 930358 384412 14121 810 9732561 823805 1945 
1946 3024 1557" 2338761 1482639 3020 1 571 2 332 110 1844150 1946 
1947 4020 1926 8568942 2362715 3989 1 895 3492 515 2684134 1947 

1947 
1 735! 3 171 2721 

1947 
Jan.-Nov. 3736 1750 3254 717 2084991 3705 2490751 Jan.-Nov. 

1948 
3541 "519 402 1 

1948 \ 

July 796 295 495843 300895 881 391425 July 
! 

A:t 
"
815

1 

344 509246 266131 795 336 486130 408107 August i 
Sep mber 731 301 491608 287212 707 324 466076 .360470 September 

I October 592 301 393189 246155 610 304 432565 " 328967 October 
November 467 252 411914 282106 467 231 415432 310 791 November I Jan.-Nov. 4918 ! 2333 3705630 2595806 4907 2346 3709554 2618079 Jan.-Nov. 

Figures supplied by the Statistical Office of the Shipping Board. 

34. - STATE RAILWAYS. 

Weight of GDods trans-
Axle-kilomet- Revenue Regular" Expenditure rea of goods 

Month 
ported truolra (less Re'\mbursements) Mill. mk Month 1000 Tons Mill. km MIll.mk 

1945119461194711948 1947"11948 194511946119471 1948 194511946119471 1948 

Jan. 752 995 1144 1154 70 66 189 414 477 1017 1971 495 480 786 Jan. 
Febr. 703 855 1022 1157 62 73 162 370 443 1048 230 509 557 951 Febr. 

i 
March 886 1052 1118 1239 69 79 203 459 479 1194 218 479 587 1003 March 

I ~il 947 1073 1167 1313 73 84 224 500 552 1205 237 465 540 956 ~ril 
y" 988 1189 1326 1350 77 73 236 484 616 1136 367 520 693 1081 ay 

I 
1 June 1046 1231 1282 1493 68 72 279 575 646 1281 314 497 782 1020 June 

July 996 1363 1492 1416 68 74 294 596 880 1293 284 511 702 1043 July 
Aug. 1079 1391 1395 1293 70 70 377 600 877 1170 376 558 608 951 Aug. 
Sept. 971 1261 1439 1313 69 70 331 528 827 1065 548 582 696 968 Sept. ! 

Oct. 986 1375 1408 1304 69 72 347

1 

513 840 1093 488 512 681 1020 Oct. 
Nov. 1036 1182 1203 64 333 515 721 538 627 692 Nov. 
Dec. 1212 1094 1160 65 492 532 902 696 731 1496 Dec. 

Total 11602 14 061115156~ I 
Jan.-Oct. 9354 11 785 12793 13 032 

824
1 695 

13467160861826°1 1449316486185141 . 1 Total 
733 26425039,6637 11502,325915128,6326 9779 Jan.-Oct, i 

ACCOrding to Monthly Statistics of the Finnish state Railways. 
• Preliminary figures subject to minor alterations. 
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85. - WHOLESALE PRICE INDEX. 1985=100. 

Index for Goods in FInnish Wholesale trade Articles Artioles 

I Finnish Goods of of 

Month Total Index 
1 Products 1 1 

Imported. Import Export Month Total of agri- Products ~ducts . Goods I culture of forestrY of IUdustry (0. i. f.) (f. o. b.) 

1947 1 1948 194711948194711948 194711948194711948 19471 1948 1947i 1948 19471 1948 

[725] [672] l667] [891]\ [603] [8591 [764] l883] I 
Jan. 721 1026 666 1 042 655 1 504 901 1 415 593 771 860 983 810 978 1027 1265 Jan. 
Febr. 726 1033 6731050 6811479 903 1428 596 788 860 992 827 988 1040.1274 Febr. 
March 759 1074 717 1106, 903 1456 90311457 598 879 860 995 838 986 104111271 March 
A&,ril 766 1079 7261103 9411393 903'1458 599 894 866 1019 847 990 115911285 t&~l IA ~ 775 1089 7291114 946 1391 90311474 603 908 889 1025 840 996 1 158 1 285 
June 781 1102 7351132 9701431 909

1
1474 603 924 895 1027 850 996 1162 1 276 June 

July 799 1124 755 1162 967 1463 982 1 566 613 933 909 1027 854110\16117511292 July 1 
Aug. 853 1118 82411531015

1
14121169;1566 649 935 926 1030 885

1
1009

1

1171 11292 Aug. 
Sept. 862 1116 836114710341362120711543 650 948 . 926 1038 894 1012117111294 Sept. 
Oct. 882 1110 858 1141 982 1 318 1 2711 546 681 952 940 1032 921 99y 174

f 

Oct. 
Nov. 958 1107 973113214531285132211536 704 951 957 1043 932 1174 Nov. 
Dec. 1010 1104 1 029 1126 1 571 1 269 1 386 1 522 738 950 962 1049 955 1174 . Dec. 

Whole JI 
year 82511090 I 793;11171101011397110631149916361 90319041102218711 . 1

1135
1 

I {Whole 
year 

Calculated by the Central Statistical Office. For detalls concerning tho calculation of the Index see article in this Bulletin 
No. 4,1931). 

36. - COST OF LIVING INDEX. 
Aug. 1938- 1936 -100 I 

July 1939 - 100 
Month 

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

1946(i9471·1948 1945119461194711948194711948 194711948 194711948194711948 194711248 

Jan. 
[404] 
423 471 763 

[221] 
222 461 513 831 

[533] 
556 1037 

[1441 
144 161 

[9681 
968 1226 

[568]1 
554 745 

[916] 
786 1247 Jan. 

Febr. 423 482 753 222 460 525 820 579 999 144 161 968 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 

t&;il 
434 546 765 225 473 594 833 727 ·976 144 161 971 1326 560 816 725i1331 ~;il 437 559 765 228 476 609 833 753 963 144 161 970 1343 566 847 7251331 

1 June 450 567 773 264 490 618 842 771 976 144 161 973 1347 667

1 

869 72501331 June 
i July 463 595 809 306 504 648 881 786 983 161 161 976 1349 570 868 1103

1

1908 July 
Aug. 466 607 816 341 507 661 889 805 993 161 161 1010 1349 592 883 1103'-1908 Aug. 
Sept. 469 617 812 354 511 672 885 809 978 161 161 1037 1372 595 ... l103i 11)(18 Sept. 
Oct. 469 632 810 422 5.11 689 882 829 1124 161 161 10M 1406 603 920 1 155 1 930 Oct. 
Nov. 467 690 805 434 508 751 876 946 1098 161 161 1069 1545 64-2 930 1155 1 930 Nov. 
Dec. 468 720 798 440 509 785 869 99411075 161 161 12.11 1601 679 93411155 1 930 Dec. 

;e!:le } I 450 I 5841786/307 r 490 r 636 r 856/ 76* 0161152116* 01* 36915861 8581 94* 6041 {~~~Ie 
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 living Index see article in this Bulletin No.6, 1937. 

37. - BANK OF FINLAND BmLDING COST INDEX. 1980=100. 

I Total Index 

I Aver. I Inclax of the Coniraotor I Index of Overhead Costs 
Year 

I IIlml I I II 1 III I IV I Aver. I III III I IV I Aver. 
Year 

I IV I 

19!J7 . . 
Iii I 

120 . 
1~0 I 

. 
.1 120 . . . 

: 1 
115 1937 

1938 . . 127 . . • 127 . 121 1938 
1939 129 130 134 134 130 134 141 134 124 124 128 1341 128 1939 
1940 151 157 165 172 161 152 158 165 173 162 141 147 154 157 150 1940 
1941 180 189 195 199 191 181 191 196 201 192 164 173 178 182 174 1941 
1942 212 -226 231 243 228 213 227 233 245 230 193 206 204 215 205 1942 
1943 244 252 259 264 255 246 254 261 266 257 216 223 230 233 .226 1943 
1944 267 271 272 283 273 269 273 274 286 276 236 240 241 245 241 1944 
1945 299 396 503 529 432 302 399 607 534 436 ·259 342 435 457 373 1945 

I 
1946 5641613 657 1 6831 629 570 619 664 689 636 489 530 5691591 545 1946 

\ 
1947 706 733 7flll 935 789 708 734 7821 937 790 6791 715 762 911 767 1947 
1948 1125 1194 1206 1 210 1184 1115 1182 119211197 1172 1246 1348 1380 1385.1340 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. 1046. 

The figures in brackets [ 1 Indicate the position at the end of t~e previous year. 

8374-48 3 
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CERTAIN PARTICULARS ABOUT FINLAND. 

1. FORM OF GOVERNMENT. 
Finland formed a part of the kingdom of Swed,en from 

1154 to 1809; from 1809 it Wllll an autonomous Grand Duchy 
connected with RUBSla np to DeCember 6,1917, when FinJand 
declared Its independence, which was acknowledged by all 
the Powers Including Soviet RUBSla. It became a republic in 
1919. The rellislative power of the country Is vested In the 
Diet and the President. The highest executive power Is held 
by the President chosen for a period of 6 years. The present 
President Juho Kustl Paasiklvl is elected for the term March 11, 
1946, to March 1st; 1952. 

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

Agrarian party ............................... . 
Number 

56 
Socia.l.Democratio party ........................ 54 
Democratic League ............................. 38 
Unionist party ................................. 33 
Swedish party ................................. 14 
Progressive party .............................. 5 

2. LAND. 
THE AREA Is 337113 square kilometres (Great Britain's 

area Is 245 000 Sq. kin and Italy's area 310 000 sq. kin). Of 
the total area 9.4 % are Inland waters. On an average 13. & % 
of the land in the South of Finland is cultivated, 1.6 % in the 
North, 7. &. % of the whole land. Of the land area 21. 7 mill. 
ha (53. & mill. acres) or 70. D % are covered by forests. 

3, POPULATION, 
NUMBER OF INHABITANTS (1947); 4.1 milliona (of 

whom 0.9 million emigrants). Sweden (1947) 6.8, Switzerland 
(1947) 4.6, Denmark (1947) 4.1 and Norway (1947) 3.1 m1llIona. 

DENSITY OF POPUI.ATION (1947): In South FInland 
22 9 in North Finland 3.1 and in the whole country an average 
of' 12.8 Inhabitants to the square kilometre. 

DISTRIBUTION (1947): 74.8 % of the population inhabit 
the country, 25.9 % the towns and urhan districts. The largest 
towns are (1947): HelsInki (Helsingfors), the capital, 371 662 
Inhabitants, Turku (Abo) 96470, Tampere (Tammerfors) 
89071. 

OCCUPATION (1940): agriculture 51.& %, Industry and 
manual labour 21.0 %, commerce 5.1 %, tranaport 4.6 %, other 
occupations 17.8%. 

LANGUAGE (1940): Finnish speaking 90,0 %, Swedish 
speaking 9.6 %, others 0.4 %. . 

RELIGION (1945): Lutheran 96.0 %, Greek·Orthodox 
1. 8 %, others 2.9 %. 

EDUCATION (1947): Practically all persona over 15 years 
of age are literate. There. are three universities (the oldest 
founded in 1640) ·and 7 colleges of university standard. . . 

INCREASE OF POPULATION (1946): Births 26.4o/,,! 
deaths 11.4 %. (deaths in France in 1946 13.3°/ .. and in the 
United Kingdom In 1946 12.9 % ,) natural Increase 14.7 D/DO. 

4. TRADE AND COMMUNICATIONS, 
FOREST RESOURCES (1945): The growing stock of the 

forests is 1370 million cub. m (48379 niillioncub. feet), The 
stock of staIiding timber measuring 6 in. at a height of 18 ft. 
amounts to 1031 million trees. Of this number pine is repre­
sented by 68.6 %, spruce by 30.1 %, the conifers thus consti· 
tutlng 93.7 % or 966 million trees, leaf·trees, mostly birch, 
6.3 % or 65 million trees, The annual increment is 4~ million 

cub. m (1 441 million cub. ft.). The total removal In the felling 
sellllon 1945/46 WIllI 47 milHon cub. m. (1672 m1llIon cub. ft.). 

AGRICULTURE (1941): Cultivated land 2.8 m1llIon hec­
tares, divided as follows: area under cultivation under 10 hec­
tares 33.1 %, 10-50 ha 54.4 %,50-100 ha 7.9 %, ovcr 100 ha 
5.8 %. Cultivated land (1947) is divided between'the different 
kinde of crops Illl follows: 39. 8 % hay, 11. D % temporary grass­
land for gra21ng, 15. G % oats, 6.7 % wheat, 6.6 % rye, 5.8 % 
barley, 3.8 % potatoes, 9. D % other. The number of dairies In 
1947 amounted to 517. 

OWNERSHIP OF LAND (1941): The land area Is distri· 
buted among different classes of owners approximately· as 
follows: private 49.9 %, State 41.6 %, jOint Stock Companies 
etc. 7.1 %, communities 2.1 %. 

INDUSTRY (1946): Number of Industrial concerns 5691, 
. worlq>eople 236723, gross value of products of industry 11209() 

million marks. 
LENGTH OF RAILWAYS (1947): 4966 kin, of which 4 718 

kin State rllilways and 258 kin private. The .gauge Is in general 
1524 m. 

MERCHANT FLEET (1948): Steamships 383 (415 802 grOSS 
reg. tonal, motor vessels 96 (61764 gross reg. tona), salling ships 
with auxiliary engine 154 (14 654 gross reg. tonal, other sa.I.Hng 
ships n (11 913 gross reg. tonal. Total 644 (504139 gross reg. 
tonal. 

5. FINANCE AND BANKING. 
CURRENCY. Since 1880 Finland hill! 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 WIllI again Introduced from January 1st, 
1926. The unit of currency Is the mark (FInnish .markka. = 
100 pennia). According to the monetary law of December 21, 
1925, a gold coin of 100 marks' value shall contain 8 "/ .. grams 
of fine gold. Since October 12, 1931, the redemption of bank 

. notes in gold is, however, suspended. 
STATE FINANCES: According to the finance accounts 

for 1947 the State revenue Wllll 94261 million marks of 
which 7() 207 m1llIon marks were current revenue, and State 
expenditure 87811 million marks, of which 66578 m1llIon 
marks were current expenditure. The prlneipal sources of 
revenue were as follows: direct taxes 27 855, indirect taxes 
9927, sales tax 18288, Interest and dividends, etc. 6429, 
State property and undertakings (net) 2502, and capital 
revenue 24 054. For Public Debt see table 20 In this issne. 

MUNICIPAL FINANCES. According to the finance 
accounts for 1943 expenditure amounted to 4 792 million 
marks. Income from taxation Wllll· 2360· milHon marks, 

. taXed Income 29 308 m1llIon marks. The municipal Income 
tax {non·progressive) averaged 8.1 % of the ratepayers' Income. 

THE BANK OF ISSUE. The Bank of Finland (founded 
in 1811) is a State Bank. Its head office is in Helsinki (Hel· 
singfors) with branqhes in Turku (Abo), Pori (Bjijrneborg), 
Vaasa (Vasa), Oulu (U1eaborg), Kuoplo, Joenauu, Mikkell 
(S:t Mlcbel); Tampere (Tammerfors), Hilmeenllnna (Tavaste­
hus), JyvilskyIa, Kotka and Lahti (Lahtis). 

THE COMMERCIAL BANKS (1947): Number 7, pOSSesb 
464 offices, where all kinds of banking business is transacted. 
There is one banking estabHshment per 8 734 inhabitants. 

The largest banks are: Kanaalils-Osake-Pankkl, Oy. Pohjols· 
malden Yhdyspankkl - Ab. Nordiska Fijreningsbanken and 
HeIslngin Osakepankld.- Helslngfors Aktiehank, all with head 
offices in the capita.!. 

OTHER BANKS (1946): Mortgage ):>anks 5, Savings hanks 
468, Co·operative Credit Societes 841 and a Central Bank for 
the latter. 
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PUBLIC FINANCES IN 1947. 
BY 

HEIKKI VAL VANNE, MAG. PHIL. 

FELLOW' OF THE BANK OF FINLAND INSTITUTE FOR ECONOMIC RESEARCH. 

GENERAL REVIEW FOR 1947. 

In 1947 the leading features of the State 
finances were still the fulfilment of obliga­
tions under the Peace Treaty, the compen­
sation of private people for war losses, and 
reconstruction. This strain alone was so 
great that the "public sector" in national 
economy has not been reduced. On the 
other hand, public finance bore the im~ress 
of the inflation which could not be aVOIded 
at the close of the )\Tar. During 1947 the 

. inflationary tendency continued, chiefly 
because it was impossible to check a further 
rise in wages. A successful policy neces­
sitated consideralble State financial support 
to keep wages at a low level and this 
meant an increase of ,state expenditure 
in the form of different subsidies. Conse­
quently the State had to continue heavy 
taxation even though partly at· the cost 
of decr~ing the efficiency of labour and 
saving. 

Considering the difficult conditions 
public finance was fairly favourable in 
1947. State expenditure - excluding re­
demptions of loans - was 75,701 .million 
marks an increase of 22 per cent on the 
1946 figure. The average cost of living 
index rose by 30 per cent, the average whole­
sale price index by 20 per cent. The State 
revenue - exclUding loans - amounted to 
71 463 million marks, or 20 per cent higher 
th~n in 1946. The ratio of income to expen­
diture was 94 per cent, or practically the 
same as the year before. Thanks to credits 
received from abroad and unconsolidated· 
inland credits an equilibrium was reached 
without a new note inflation. 

Before entering upon a more detailed 
study of the different items of State income 

and expenditure similar remarks must be 
made as in earlier articles of this Bulletin. 
The figures in the accounts include numer­
ous nominal items but do not show all the 
actual State revenue and expenditure. 
Again, the grouping of income a~d expe~d­
iture in the accounts does not gIve a qUIte 
correct idea of the character of the different 
items. Until the structure of the budget 
has been reformed - as is under prepara­
tion by a special committee - theli!efigures 
are not a sound basjs in analysing public 
finance. In this article adjusted figures 
have been used, unless otherwise stated. I ) 

EXPENDITURE IN 1947. 

The principal groups of public expendi­
ture and their changes during 1947 are 
seen from the following table. 

EXPENDITURE. 
(Excluding rsdemptions, adjusted figures) 

1946 1947 
Mill. Ink Mill. mk 

Current expenditure ....•.....•..• 50,580 60,001 
Capital expenditure .•..•...•••... , 7,543· 11,117 
Unspecified extra· budgetary expen· 

diture .. ; .•............... ,... 3,862 4,583 

Total 61,985 75,701 

Current expenditure amounted in 1947 to 
60 001 million marks or 19 per cent higher 
th~n in the precedi~g year. The distribu-

1) The adjuS'bment is· this time. more thorough 
than earlier and therefore the fIgures for 1946 
differ to some extent from those recorded 
previously. Cf. T. Junnila: Public Finances in 1946. 
Bank of Finland Monthly Bulletin, Nos .. 7-9, 
194.7 .. 
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tion of current expenditure is given in t,he 
following table. ' 

CURRENT EXPENDITURE. 
(According to the accounts) 

1946 Main groups 
MJ.ll.mk 

1. President of the Republic .... 5 
2. Diet ....................... 64 
3. Government ................. 110 
4. Chancellery of Government ., 35 
5. Ministry for Foreign Affairs. . 170 
6. Ministry of Justice .......... 355 
7. Ministry of the Interior •..... 2,361 
8. Ministry of Finance ........ '.. 300 
9. Ministry of Defence ........ 6,510 

10. Ministry of Education ...... 1,952 
11. Ministry of Agriculture •.•.•• 2,085 
12. Ministry of Communications .. 1,080 
13. Ministry of Trade and Industry 422 
14. Ministry for Social AffaircS .. 2,023 
14 A. Ministry of Supply ........ 318 
15. Sundry general expenditure .. 52,296 
16. Pensions and relief payments 825 
17. Interest and expenditure on ,the 

Public Debt .••..••..••..• 4,566 
18. State industrial undertakings. . 682 

Total 76,159 

1947 
Mill.mk 

6 
101 
113 

31 
183 
485 

2,564 
421 

2,688 ' 
3.34H 
2,956 
1,439 

561 
2,636 

255 
40,927 

1,042 

6,567 
260 

66,578 

The figures in the accounts are mislead­
ing particularly as regards the changes in 
the main groups "Sundry general expendi­
ture", "Interest and expenditure on the 
Public Debt", and "Ministry of Defence". 

First, in 1947 as in the preceding year, 
the group "Sundry general expenditure" 
included by far the greater part of all 
current expenditure. In fact, this main 
group which - apart from the nominal 
entries - has increased since 1946 include.s 
most of the expenditure due to the war. 
The largest item was the war reparation 
payments to the Soviet Union and the 
consequent administrative expense.s, i. e. 
12,133 ,million marks (8,840 million in 
1946). "Sundry costs under the Armistice 
Agreement", '831 million 'marks, and 
"Transfers of German assets and adminis­
trative expenses due to them", 1,031 million 
marks, are also related to war reparations. 

,The former item has decreased markedly 
since 1946 when it was 5,702 million marks. 
It included about 200 million marks Control 
Commission expenditure and about 500 ' 
million due to transfer ()f German property 
to the U. S. S. R. The latter item was the 
cost of deliveries which the State had 
agreed to make instead of former German 
assets claimed by the ~oviet Union. When, 
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in addition to these items, the advances 
granted to- suppliers of war reparations 
goods - 2,704 million marks - are 
included, the war. reparations expenditure 
in 1947 totalled 16,699 million marks, or 
28 per cent of the current expenditure. 
In 1946 the corresponding amount was 
16,126 million marks, or 32 per cent of the 
current .expenditure. The proportionaJ 
decrease in war reparations expenditure in 
1947, was chiefly due to the fact that the 
transfers of German assets were nearlv all 
made in 1946. . 

'The second largest item among "Sundry 
general expenditure" consisted of the 
indemnities paid .to the population of the 
ceded territories in compensation for their 
losses. According to the accounts these ex­
penses amounted to 8,919 million marks in 
1947 (25,037 million in 1946). They were 
chiefly "paid" by surrendering bonds be­
longing to the Second Indemnity Loan and 
trust certificates of the Holding Company 
to those entitled to compensation. The 
surrendering of these bonds and certificates 
is recorded as an expenditure in the 
accounts, but actually no cash payment 
occurs until iuterest and amortisation are 
paid on them. Including only the cash 
payment.':'!,· indemnity expenses in 1947 
totalled 9,192 million marks and were 15 
per cent of current expenditure (in 1946 
they were 7,249 million marks, or 14 per 
cent) . 

This main group also includes some large 
items due to State efforts to prevent the 
advance of prices. The largest item was 
"Stabilisation of prices and promotion of 
distribution of domestic agricultural pro­
ducts", which amounted to 3,812 million 
marks. This expenditure was due to the 
fact that milk, butter, cheese and grain 
were sold to consumers below production 
cost and the State paid the producers the 
difference. The second lar:gest item was 
"Compensations for excessive import or 
production costs ", 3,011 million marks, due 
almost entirely to the selling of imported 
grain to consumers' below the purchase 
price. Other bounties to consumers are 
"Reduction of fertiliser prices", 318 million 
marks, and "Price reductions for milk and 
nutritive fats", 175 million ma.rks. 

The largest but one of the main groups 
of current expenditure is "Interest and 
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Expenditure on the Public Debt". Yet, if 
one omits .the expenditure booked in this 
main group but included above among 
Indemnity expenses, the actual amount of 
interest on the Public Debt is 2,834 million 
marks (2,201 million in 1946). In the main 
group "Ministry oOf Defence" the actual 
expenditure was only 3,176 million marks 
in 1946 and decreased only slightly in 1947. 

Among other current expenditure the 
great increase for the Ministry of Educa­
tion claims special attention. The greater 
part of this was due to increased teachers' 
salaries. The expenses .of the Ministry for 
Social Affairs still consisted chiefly in 
public assistance. The largest individual 
item is "Compensation for physical disa­
bility or illness contracted in the war or 
service", which amounted to 1,350 million 
marks in 1947 (1,209 million i:ri 1946). 
The greater part of the Ministry of Agri­
culture's expenditure continues to be due 
to the resettlement of the displaced popu­
lation and the carrying out of the Land 
Expropriation Act which explains its 
increase. Finally, as regards the expen­
diture of the Ministry .of the Interior it 
should be noticed that this Ministry also 
controls public health. Most oOf the expen­
diture in this group was for hospital main­
tenance. 

State investments were higher by 47 per 
cent in 1947 than in the preceding year, 
this being chiefly due to the increase of 
"Revenue-producing capital expenditure" of 
which the following table gives an idea. 

REVENUE·PRoODUCING CAPITAL EXPENDITURE. 

(Partly adiusted figures, excluding redemptions) 

Investments in State business un· 
dertakings, forests and landed 
property ..................... . 

Auxiliary grants ................ . 
Transfers to State funds ....... . 
Relief of unemployment ........ . 

1946 1947 
Mill.mk MUl.mk 

2,317 
1,014 
2,873 

·29 

2,553 
2,191 
4,097 

7 
------~---------Total 6,233 8,848 

Investments in State business undertak­
ings, forests and landed property, which 
of those mentioned above are really the only 
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revenue-producing investments, remained 
almost unchanged in 1947. On the other 
hand, auxiliary grants, on which fairly low 
interest is generally paid, have doubled. 
Besides this an essential part of the trans­
fers to State funds have been used to. 
finance the auxiliary grants mostly granted 
to promote reconstruction and housing. 

The main group "Capital expenditure not 
producing revenue" remained on the whole 
unchanged and amounted to 1,465 million 
marks in 1947. Of the same character are 
certain extra-budgetary expenses of which 
the largest item was the acquisition of 
stocks, 3,362 million marks (3,148 million 
in 1946). 

REVENUE IN 1947. 

To cover State expenditure the share of 
taxes was practically the same as in 1946. 
In 1946 they sufficed to meet all current 
expenditure, and were 85 per cent of the 
total expenditure excluding the redemption 
of loans. In 1947 taxation yielded 17 per 
cent. more than the year before, oOr 61,550 
million marks. Thu'3, in spite of the 
increase of public expenditure the taxation 
receipts still exceeded current expenditure, 
and even .of the total expenditure excluding 
redemption 81 per cent could be met from 
taxation. 

The revenue from taxation was divided 
as shown in the table below. 

REVENUE FROM TAXATION. 

(Adjusted figures) 

1946 1947 

Mill. mk 
% of 

all Mill. mk 
~ri of 

all 
taxes taxes 

Direct .taxes •... 22,262 42.3 22,093 35.9 
Indirect taxes " 29,016 55;1 37,682 61.2 
Stamp duty .... 1,372 2.6 1,775 2.9 

Total 52,650 100.0 61,550 100.0 

In 1947 the yield from indirect taxes was 
·by far the largest. Direct taxes, which had 
been 40.9 per cent of the total taxation 
revenue in 1945 and 42.3 per cent in 1946, 
in 1947 fell as low as 35.9 per cent. 
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DIRECT TAXATION. 
(Adjusted figures) 

1946 1947 

Mill. mk 
% of 

all Mill. mk 
% of 

all 
taxes taxes 

Ineeme and pre-
perty tax •••• 14,029 26.7 17,130 27.8 

II Capital Levy 1) 4,830 9.2 4,057 6.6 
Extraerdinary in-

eeme and pre-
perty taxes ... 3,217 6.1 635 1.1' 

Other direet taxes 186 0.3 271 0.4 

Tetal 22,262 42.3 22,093 35.9 

As seen from the above table the dimi­
nished importance of direct taxes was 'due 
to the final abandonment of the extraordi­
nary taxes introduced during the war. The 
reO'ular State Income and Property tax -
hitherto the most important - increased 
both in absolute amount and proportionally, 
being 27.8 per cent of the total revenue 
from taxation. This increllBe is chiefly due 
to the progressive scales of' taxation and 
to the fact' that the social deductions 
allowed from taxable incomes are expressed 
in' marks and not lIB proportions of the 
amount of taxes. The result of this is that 
when, income and property values, increllBe 
nominally because of the inflation, the taxes 
do not increase in proportion but conside­
rably more. 

INDIRECT TAXATION. 
(Adjusted figures) 

1946 194.7 

Mill. mk 
% of 

all Mill.mk 
% of J 

all 
taxes taxes 

.sales tax 12,228 23.2 16,870 27.4 
Taxes en aleehel 10,307 19.6 11,608 18.9 
Excise ......... 4,345 8.2 4,807 7.8 

Tebacce ...... B,585 6.8 4,022 6.5 
Matches ...... 245 0..5 241 0.4-
Beer ......... 236 0 ..... 239 0 .... 
Other ........ 279 0.5 305 0.5 

Custems revenue 2,136 4.1 4,397 7.1 
Impert duties 2,136 4.1 4,897 7.1 
Expert duties 0 0.0 0 0.0 

Total 29,016 55.1 37,682 61.2 

The sales tax has continued to grow and 
is about to become the most important of 
all taxes. In 1947 it accounted for 27.4 per 
cent of the total tax revenue, or nearly as 

1) Excluding shares surrendered in payme~t. ef 
II Capital Levy, in 1946 valued at 4,316 mIllIen 
marks and in 1947 at 15 million marks. 
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much lIB the regular Income and Property 
tax. In iact, the sales tax is the one which 
most sensitively follows the movements of 
prices and turnover. Taxes on alcohol are 
also important: they here include the sur­
plus of the Alcohol Monopoly and all direct 
and indirect taxes paid by this firm; in 
fact all these items are taxes on consumption 
whi~h are included in the prices of alcoholic 
liquors. The importance of income from 
alcohol is decreasing. In 1947 it amounted 
to 18.9 per cent of the total revenue from 
taxation while in 1945 this figure was as 
high as 31.7 per cent. Of other consumption 
taxes the import duties increased in 1947 
with imports to twice, the figure recorded 
at the end of 1946. The yield from excise 
on tobacco was almost lIB high. 

The importance of other State revenue is 
but slight. State undertakings, forests and 
farms brought in 2,241 million marks net 
in 1947, equal to 3 per cent of the total 
revenue excluding State loans. The group 
"Sundry revenue" WIIB slightly more, but 
capital revenue - apart from loans - was 
only 1,754 million marks (527 million in 
1946). ' 

THE PUBLIC DEBT IN 194.1., 

The accounts show that the Public Debt 
at the close of 1947 amounted to 117,763 
million marks, and the year's increase to 
the booked value of the Debt was thus 
12994 million marks. The most important 
ch~nges appear from the following table. 

PUBLIC DEBT. 

(According to the accounts) 

1946 1947 

Fereign debt .• 
Internal debt .. 

Debt to the 
Bank of Fin-

Mill. 
mk 

31,633 
37,136 

~t!If 
debt 
30.2 
69.8 

Mill. % of 
total 

mk debt 
38,557 32 .• 
79,206 67.3 

land •.•• • • 17,822 16.5 18,~86 15.6 
Indemnity loan 11,984 1l..4. 14,533 12.4 
Other internal 

debts 43,830 41.9 46,287 39.3 

Total 104,769 100.0 117,763 100.0 

Like the State revenue and expenditure, 
the debt figures in the accounts are not 
entirely correct. In the course of 1947 the 
actual net amount of loans received by the 
State was 7,787 million marks; new loans 
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totalled 13,604 million and old ones were 
redeemed to a value of 5,817 million marks. 
As State expenditure in 1947 exceeded the 
State revenue by 4,238 million marks the 
deficit could thus be well covered by the 
loans, and the cash of the Treasury even 
increased by 3,549 million marks. 

In studying the different groups of loans 
it should be noted that the amount of foreign 
debt at the end of 1946 - after some 
adjustments of the booked values - was 
33,930 million marks, . and thus actually 
increased by only 4,627 million during 1947. 
The largest new loans were 20 million 
dollars from the Export-Import Bank and 
two 10 million dollar loans for purchasing 
American Army surplus goods; all these 
were only partly used during 1947. 

As regards the internal debt the bond 
loans decreased by 1,186 million marks. 
J.Jong-term securities were sold to a value 
of over 1 billion marks, but amortisation 
of previously raised similar loans amounted 
to over 2 billion. The Indemnity Loan, on 
the other hand, increased by· 2,549 million 
marks, but - as stated earlier - this 
increase does not mean income to the State 
but future expenditure. 

According to the above table the dent of 
the State to the Bank of Finland increased 
by 1,064 million marks during 1947. It 
must be stressed that this did not promote I 
inflation, because the credits obtained from 
the Bank of Finland were not in reality 
used to finance State expenditure as the 
cash of departments and administration 
increased by 3,549 million marks. Thus the 
State actually reduced the amount in circu­
lation by over 2 billion marks. 

Such a marked increase in Treasury 
funds was due to the fact that the Post 
Office Savings Bank funds held by the 
State had increased. In Finland the Post 
Offices have Savings Banks, and. the 
public's savings and postal giro accounts 
with them are automatically disposed of 
by the State. These credits, which are 
entirely independent of State measures, 
have been of very "great importance to 
public finance in recent year: in 1947 the 
State received from the Post Office Savings 
Bank 4,900 million marks,· if the State 
bonds bought by that bank are also includ­
ed. In fact, just because of these credits 
the State was able to finance its trans-
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actions in 1947 without a new note infla­
tion. 

SURVEY OF 1948. 

Economic life in 1948 on the whole began 
to show sings of stability. The goods avail­
able were much more numerous thanks to 
an increase in home production and in 
imports. The labour market was fairly 
calm and wages rose only slightly in com­
parison with the preceding years. Thus 
the pressure on priceS was reduced, and 
their rate of increase was retarded until 
the end of the summer when they began to 
fall. In November the cost of living index 
was only 12 per cent and the wholesale 
price index 10 per cent higher than in 
December 1947. 

In spite of this small rise in prices, State 
expenditure has increased very much since 
1947, partly because earlier pris~ and wage 
increases were being fully felt. On the 
other hand large subsidies· were used to 
keep prices down. In addition considerable 
sums were needed for many kinds of new 
and re-investments which could no longer 
be postponed. This large expenditure 
rendered any great reduction of taxes 
impossible. . 

. In the ordinary budget for 1948 the 
total State revenue was estimated at 72,494 
million marks and total expenditure at 
72,445 million. In the course of the year 
three supplementary budget,!! were passed, 
the last one on December 30th. They added 
11,003 million marks to revenue and 20,501 
million to expenditure, whereby the esti­
mate of total revenue rose to 83,497 million 
marks and that of total expenditure to 
92,946 million. In these supplementary 
budgets the original estimates of taxation 
yield were not altered to correspond to 
current conditions, so the deficit of 9,449 
million marks in the total budget is merely 
formal. 

So far only some very general prelimi­
nary data of public finance in 1948 are 
available. Many of the budget grants were 
very much exceeded so that actual expen­
diture may be estimated at above 100 billion 
marks. 

More preliminary figures are available 
regarding taxes and loans. In J anuary­
November 1948 the tax yield was a round 
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.sum of 85 billion marks, or one-third more 
than assumed in the budget. Of this 
amount the income and property. tax, includ-

. ing taxes paid by the Alcohol Monopoly, 
yielded about 28 billion and the sales tax 
about 25 billion marks. Import duties 
doubled, yielding about 8 billion marks. 
The· profit of the Alcohol Monopoly gave 
the State about 7 billion marks, and the 
excise the same amount. 
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New foreign credits by the end of Novem­
bes exceeded by 5 billion marks the re­
demption of previous foreign credits. On 
the other hand the redemption of internal 
credits considerably exceeded the new loans, 
the internal consolidated debt decreasing 
by about 2 billion marks and the unconso­
lidated debt by 3 billion. Thus the total 
public debt was almost the same as at the 
end of 1947. 

CONSOLIDATED BALANCE SHEET AND INCOME STATEMENT 
OF FINNISH INDUSTRY 1947. 

BY 

ESA KAITILA, DOCT. PHIL. 

To supplement studies of the present 
financial situation 6f industry in Finland 
the E con 0 m i c R es ea l' chI n s t i­
t ute has drawn up a consolidated balance 
sheet and income statement of industry in 
1947. An attempt has also been made to 
show the expenditure of indu,stry in the 
same year. 

METHOD OF STUDY. 

The basis of the investigation has been 
the balance sheets for 1947 of 189 industrial 
~~terprises, as samples of the whole of 
industry, and supplementary data concern­
ing them. The number of workers they 
employed was about 40 per cent of the 
total number of industrial workers in the 
country. The results obtained are naturally 
not absolutely accurate. The chances of 
error, however, seem to be fairly small, 
varying for particular figures perhaps from 
3 to 10 per cent. The figures relating to 
the Whole of industry have been calculated 
by multiplying the data given for the 
selected firms, each size class and branch 
of production separately, by ratios obtained 
by comparing the number of workers 
employed by the whole of industry run for 
profit with that of the selected 189 enter" 
prises in 1945. 

It should be noticed that, although the 
consolidated balance sheet and income state. 
ment have been drawn up like those of a 
Joint Stock company, they include also all 
industrial firms of Finland not operated 
on that basis (privately mvned enterprises, 

co-operative societies, and industrial enter­
prises of the State or local governments, 
not Joint-Stock). 

BALANCE SHEET AND INCOME 
STATEMENT. 

Consolidated Balanoe Sheet of Industry in 1947. 

Ass et s Million marks 
Real prQperty: 

Financial property ............ 35,270 
Liquid property . . . . . . . . . . . . . •. 39,020 
Fixed property ................ 51,810 126,100 

Valuation items ................ --- 230 
Transfers ......... : . . . . . . . . . . . . ·790 
Special real property: 

Financial property ............ 3,410 
Fixed property ................ 280 3,690 

------~==~-----
Total 130,810 

Liabilities 

Loan capital: 
Short-term .................... 73,220 
Long-term ••...............•.. 3,940 

Valuation items: 
Sums written off ............. 7,100 
Adjustments of value- . . . . . . . . • . 810 

Transfers (taxes, advances, l·eserves) 

Capital: 
Share capital: 

Redeemed ......... !.. 200 
With shareholders ..... 17,300 
With Holding Company 

for Indemnity Shares 1,200 18,700 
Funds ................... -:-:-:-:-:-- 17,150 
Profit for previous years ...... 1,790 
Profit for 1947 . . •. . • . . . • •. • .. 4,230 

Total 

77,160 

7,910 
3,870 

41,870 

130,810 
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Among the liabilities in the balance sheet to some extent, perhaps about 300-400 
the short-term loan capital includes a million marks. (The distribution of wages 
considerable amount of advances of which expenses into three groups, i. e. those of 
a large part were granted by the Commission the workers, personnel and managers, js 
for War Reparatians (Soteva). Of amounts I shown later on page 27). The personnel 
transferred, on the other hand, % are tax includes foremen but not the higher !D-~n­
reserves. It is further notew<>rthy that the a.gers. The total tax expenses, 5,410 mIllIon 
amounts written off do not show the total marks, do not denote the taxes and rates 
cancellation on the industries" fixed prop- paid on the ineome of 1947 but the total 
erty in the course of years. It has been ~mount ?ooked that year or tax-reserves 
impossible· to obtain this figure because Included In .the cos~ of the year. The t.axes 
many enterprises write off according to the actually prud I?-ay m some measure dIffer 
net method. Under the Share Capital' the from the sum In the balance sheet. 
amount of 1,200 million marks held by the 
Holding Company for Indemnity Shares 
and the dividends on this sum are surren­
dered as Capital Levy which was to com­
pensate the displaced populati()n for their 
losses by the' cession of -territory. About 
one-half of the "redeemed"shares have 
been re-acquired from the Halding Com­
pany by the enterprises. 

As regards property the industrial firms 
have generally estimated their liquid 
property rather conservatively. During and 
after the war renewal of fixed property 
has not been possible to any great extent; 
as the appreciation in value has also been 
comparatively slow, book values are still 
rather low considering the depreciation of 
money. 

Cq'nSoZidated Income Statement of 
Industry in 1947. 

Expend'iture 
Million mark~ 

Ordinary expenditure: 
Wages and salaries: 

Workers ..••........ ' ........ 32,890 
Personnel ..................• 7,210 

Taxes and ;tax reserves •....... ~ 
Interest ............................ .. 
Am'Ounts wri·tten off ............... . 

Extnwrdinary expenditure ......•..•.... 
Pr{)fit f{)r 1947 •••••.•••••.•.••••••••.• 

40,100 
5,410 
2,700 
2,160 

320 
4,230 

Total 54,920 

Income 
Ordinary income . _ ......... _ . . . . . . . . .. 54,560 
ExtraiOrdinary income .................. 360 

Total 54,920 

The income statement is based on the net 
method so that rents, materials and ,,(jther 
ordinary expenses" have been subtracted 
from the income. The wages and salaries 

. in the table include also managers' salaries 

PROFIT. 

The aggregate profits of Finland's in­
dustries in 1947 is shown as 4,230 million 
marks. In 1946 the corresPQnding total 
prgfit was 3,200 million marks, the increase 
for 1947 being about 33 per cent. In .part 
this increase was due to the inflation -
the' rise in the wholesale price index from 
the average for 1946 to the average for 
1947 was 20.8 per cent - and, if this factor 
is eliminated, the increase of real profits 
can be estimated at only about 400 million 
marks. This rise was a result of the increase 
in production and turnover. It is interesting 
to study how the profits have been distri­
buted_ Million marks 
Dividends to shareholders ...• 922 
Dividends to Holding Com-

Per cent 
21.8 

pany fOr Indemnity Shares 106 2.5 
Reinvested capital •. _ . . . . . .. 3,202 75.7 -....:......------

4,230 100.0 

Particulary notable is the amount rein­
vested which is about % ()f the whole pro­
fits. He.re it must be kept in mind also 
that the dividends paid to the Holding 
Company for Indemnity Shares are compar­
able with taxes, as already stated. 

PROFITABLENESS. 

This can be measured in various ways, 
the most reliable, especially at a time 
when the internal value of money varies 
greatly, probably being the relation of profit 
to turnover. The total profit of Finnish 
industry in 1947.(4,20.0 million marks) was 
2.6 per cent of the total turnover which 
was 163,300 million marks. In 1946 the 
corresponding figure was 2.7 per cent. In 
the last pre-war years the ratio of profit 
to turnover was nearly twice as great . 

4 
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In the most important branches of in­
dustry the ratio of profit to turnover varied 
from 0.8 to 5 per cent. Abov-e the average 
were the printing industry, the lighting 
and power transmission industries, s().. 
called "industrial compl-exes", and the 
leather and rubber industries. 

The relation of profit and" dividends to 
the whole capital is a fairly uncertain 
standard of profitableness, owing to in­
flationary factors. Yet it is good to 
remember" that in 1947 on an average 5.3 
per cent of the nominal value of the shares 
and 1.8 per cent of the taxation value of 
the share capital Wru!l paid as dividends to 
shareholders. The total taxation" value of 
the share or corresponding capital was 
about 55,000 million marks, or nearly three 
times the nominal value. On the shares 
held by the Holding Oompany, 8.8 per cent 
of their nominal value and 2.6 per cent 
of the taxation value was paid as dividends. 
The lowest percentage fixed by law is 2.5. 

LIQUIDITY. 

The distribution of profits shows that 
in 1947 the characteristic feature was the 
need of industry for liquid assets. The 
causes of this are as follows: Stocks must 
be replenished after the depletion caused 
by" th-e war, repairs, basic improvements 
and re-equipment of machin-ery are required, 
all of which were neglected during 
a~d immediately after the war becaW'le of 
the shortage of" materials. In addition to 
all this, long-term investments are neces­
sary. Social expenses, for instance child 
allowances and building of workers' houses, 
have increased the urgent need for money. 
Simultaneously wages" have increased pro­
portionally more steeply than the turnover, 
the rate of interest has risen, taxes demand 
considerable sums annually, and the 
controlled prices on their part have" 
narrowed the margin of profit· for the 
home-market industries. 

The hick of liquid assets" is also clearly 
reflected in the consolidated balance sheet. 
The total capital of the industries has 
greatly increased compared with 1946, by 
about 45 per cent. This increase, however, 
concerns mainly the item "loan capital". 
The loan" capital (=debts and amounts 
transferred) has risen from 48,000 to 
81,000 million marks and thus has ip.creased 
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by about 69 per cent in 1947. During 
this "period their own capital (= share 
capital, funds and profit) has increased 
by only about 12 per cent. In 1946 loan 
capital accounted for 56 per cent of the 
capital of industry, but in 1947 for as 
much as 66 per cent. 

This increase in industry's own capital 
"has been largely nominal, an adjustment of 
value of fixed capital. New transfers to 
the profit and loss account were fairly 
small in 1947 as new issues of shares were 
rather scarce, and probably only about 
1,500 million marks of the profit" from 
1946 was reinvested. In this analysis it 
must be remembered, howev"er, that - as 
mentioned already - the property is not 
valued at a level equivalent to the de-
preciated moneta"ry value. " 

Fro:trl the point of view of liquidity it 
is important that the greater part, 95 per 
cent, of the debts is short-term, although 
it must be remembered that part of what 
is hooked as short-term, for instance debts" 
to banks, is in reality long-term. 

COSTS. 

The next table is based on the consolidated 
income "statement of industry and supple­
mentary figures calculated in various ways 
- in th-e sam-e way as a private firm 
would show its profit and loss account, 
without considering more closely the wider 
aspects of the payments. This classification 
may he inaccurate in many respects, hut 
in all essentials it probably shows the 
situation in industry in 1947. 

Costs of Industry in 1947. 

Million Per 
marks cent 

Raw materials, semi-finished pro-
ducts and accessories ..•..... ;. 88,840. 53_ 7 

Wages and salaries •... ". _ . _ . . . . 41,50.0. 25.1 
Fuel, electricity, steam .... . • . . 9,80.0. 5.9 
Taxes and tax reserves ..•..... 5,410. 3.3 

"Social expenditure (child allow-
ances, national pensions pre-
miums, voluntary expenditure) 3,590 2.2 

Repairs •............... __ . _ . . . . 3,0.00. 1.8 
Interest •••.................... 2,70.0. 1.6 
Expenses, rent ........ • . . . . . . . 2,20.0. 1.3 
Amount written off ............ 2,160. 1.3 
Sales costs ...••.............•. 1,630 1.0 
Expenditure not connected with 

actual production. ..•......... 320 0..2 
Profit " .....................•.. 4,230. 2.6 

Total 165,380 100.0 
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According to the pay-roll of industry 
workers accounted for 19.7 per cent. of 
the total turnover, personnel for 4 .. 3 per 
cent, and managers for 1.1 per cent. The 
profits remaining within the firm were 
1.9 per cent of the gross income in 1947. I 

The dividends paid to the Holding I· 

Company wer.e 0..1 per cent and those paid 
to shareholders 0.6 per cent. . 1 

DISTRIBUTION OF WAGES AND SALARIES. I 
The total wages and salaries paid by 

industry in 1947 'were 41,50.0 million 
marks, or 25.1 per cent of the total turn­
over. They were divided among the differ­
ent groups as follows. 

Million marks 

. ·Workers ............... 32,700 
Personnel ...........•.. 7,000 
Managers .............. 1,800 

GROSS SURPLUS. 

Per eent 
of total 
pay-roll 

78.7 
17.0 

4.3 

Gross SurpZU8 of Industry in 1947. 
MUllon 
marks Per cent 

Taxes .•................... 5,410 45.8 
Amount written off ....•..• 2,160 18.3 64.1 
Profit: 

Dividends to Holding 
Company for Indemnity 
Shares ..•.....•.•... 106 0.9 

Dividends to Shareholders 922 7.8 
Transfers to Profit and 

Loss Account etc. • • 3,202 27.2 35.9 

Total 11,800 100.0 

A study of the above table reveals that 
tuxes in 1947 amounted to 45.8 per cent 
of the gross surplus remaining after 
eliminating all expenses paid in money. 
The dividends to the Holding Company 
must also be reckoned as taxes; they 
amount to nearly 47 per cent of the gross 
surplus. The sums written off were 18.3 
per cent, or 2,160. million marks. This 
low figure is chiefly' due to the regulations 
of the present Income and Property Tax 
Law: the amounts written off have to be 
calculated according to the original acqui­
sition or production value. 

GROSS PROFIT ("pre-tax profit"). 

Perhaps. more clearly than in the preced­
ing table, the heavy taxation of industry 
is shown in the followning, which illustrates 
the gross profit of all industries in Fin­
land and· its distribution. 

Gr088 Profit of Industry in 1947. 

Million 
marks 

Taxes •. . . . . . . . . • . . . . . . . . . 5,410 

Profit: 
Dividends to Holding 

Company for Indemnity 

Per cent 

56.1 

Shares .. .. .. . .. .. • .. 106 1.1 
Dividends to Shareholders 922 9.d 
Transfers to Profit and 

Loss Account etc. •... 3,202 33.2 43.9 

Totail 9,640 100.0 

The taxes, including the dividends to 
the Holding Company, were 57.2 per cent 
of the gross profit of industry. Yet it 
must be noted that the figure representing 
taxes does not state the amount of taxes 
paid on the 1947 income but the taxes 
booked during that year and the amounts 
reserved for future taxes. 

SUMMARY. 

The profits of industry expressed in 
marks were about 33 percent greater in 
1947 than in 1946. As this increa.se was 
partly due to inflationary factors, the real 
increase in profit may be estimated at 
only 11 per cent. It should be particularly 
noted that the amount of profits reinvested 
was about 3,4 of the total profit. 

This circumstance, as well as the con­
siderable increase of loan capital, from 
48,000 to 81,000 million marks, indicates 
that the need for liquid assets has become 
urgent. The growth of the industries' own 
capital has, on the other hand, been 
very slight and even that partly nominal. 
It must be observed, however, that the 
booked values of their fixed capital are 
fairly low because of the marked de­
preciation in the value of money. 

The profitableness measured by the 
ratio of profit to turnover has remained 
practically unchanged in the years 1946 
and 1947,. though varying greatly in the 
different fields of production. 

Of the gross income in 1947 the costs 
of raw materials, semi-manufactures and 
necessaries accounted for 53.7 per cent, 
wages and salaries for 25.1 per cent and 
other expenses for 18.6 per cent, with a 

. remaining booked profit of 2.6. per cent. 
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IT EMS. 

Supplementary budget. In December the 
Diet passed a third supplementary budget 
for ~948, thereby increasing revenue by 
11.5 billion marks and expenditure by 11.1 
billion. 

. War indemnity, penalties for delayed 
delivery .. In compliance with the Finnish· 
Government's request last autumn for the 
cancellation of delay penalties imposed in 
the fourth indemnity year, the Soviet Union, 
in connection with the new trade agreement, 
consented to forego two-thirds of the pe­
nalty or well over 600,000 "indemnity 
dollars". This decision was very important 
for Finland. - In the second indemnity 
year two-thirds of the penalty was similarly 
cancelled and in the third year the whole 
sum. 

New foreign credits. According to an 
agreement of December 2nd, 1948, the 
Export-Import Bank of Washington granted 
the Bank of Finland credit to an aggregate 
amount of 10 million dollars for the 
purchase of machinery, appliances and re-

. quisites by the woodworking industry. The 
loan is to be repaid between 1952 and 1958; 
the rate of interest is 3 ¥2 per cent. An I 
extensive purchase and delivery plan has I 

been made according to which the credits II 

will be used. 
• 

Traile agreements. In December a trade 
agreement for 1949 was signed between 
Finland ahd the Soviet; Union. According 
to it the exchange of goods will be· larger 
both in value and quantity than the 90 
million dollars' worth agreed upon for 1948. 
Finnish exports to will exceed her imports 
from the Soviet Union. 

The agreement seGures an ample supply 
of cereals until the new harvest. Wheat, 
oats and maize will be imported but no rye, 
because the Finnish crop was very much 
larger IMt autumn than in 1947. As the 
cereals imported trom the Soviet Union 
have been reduced from 70 to 40 per cent 
of the total, it win be possible to buy more 
of other important articles, even such as 
have not appeared in previous agreements. 
Sugar, liquid fuel, oils, fertilizers, iron, 
steel, machinery and accessories, automo­
biles, tractors, chemicals and textiles. 
Exports also· will be more varied than 
before, the largest item being wooden houses 
and other wood products such as sawn 
timber, pulp-wood, cellulose, pulp, news­
print ap.d piles. The export quota for 
metal goods, 5 million dollars, is much 
larger than before. . 

A new trade agreement between Finland 
and Norway was signed in December 1948 
providing a considerable increase in trade. 
It refers to about 35 million Norwegian 
crowns' worth of Finnish goods and about 
32 million crowns' worth. of Norwegian 
goods. Of the quotas for the year beginning 
November 1st, 1948, the Finnish import 
list includes such articles as raw material 
for the margarine and soap factories, her­
rings, nitrate of lime, aluminium and chem­
icals. Finnish exports include timber, 
plywood, china and earthenware, iron, steel 
and other metal goods, and machinery and 
accessories. 

A supplementary quota agreement was 
signed between Finland and France in 
December 1948. The agreement in force 
until April 1st, 1949, of which an account 
was given in Nos. 3-4; 1948 of this 
Bulletin, assumes a total trade of about 
9 billion francs which, according to this 

. supplementary agreement, is expected to 
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increase to about 14 billion francs. Fin- three medium sized ice-breakers for the 
land's export increase comprises wood- outer archipelago, "Sisu",. "Tarmo" and 
working pro.ducts. Her import increase "Sampo", and Helsinki the "Otso", their 
refers to iron and steel products, electrical capacity not being sufficient for severe 
:and other machinery and textiles. winters. In consequence. the "Murtaja" and 

A Finnish-Danish trade agreement was . "Apu" which are intended for the inner 
signed in November 1948 to supplement . archipelago, have had to be used for very 
that agreed to in March 1948 (see Bulletin difficult tasks. 
Nos. 3--4, 1948); it will be in force until Steps have been taken to relieve the situa­
){ay 1st, 1949. This includes about 1,600 tion. The construction of a new sea-going 
million marks' worth of Finnish and 1,500 ice-breaker to replace "Jaiikarhu" has 
million marks' worth of Danish goods. recently been contracted with the Wartsila 
Finland will export such goods as wood Concern. The total cost is estimated at 
products, sailita'ry chinaware 'and machin- 750 million marks and the work is expected 
ery, and import butter, pork, seeds, cloth- to be finished early in 1952. The same 
ing, pharmaceutical articles, colours and firm:is building a new harbour ice-breaker 
dyes, metal products, machinery and elec- for Helsinki at a total cost of about 85 
trical appliances. million marks. It will be provided with 

A new trade agreement between Finland fire-fighting -apparatus and will be ready 
and Belgiwm was signed in December 1948, by April 1949. The diesel engines for both 
to be in force until November 5th, 1949. boats have been ordered from Atlas Diesel 
The goods concerned are assumed to amount Ab in Sweden. 
to 2. billion Belgian francs. Finland will 
export woodworking and paper industry 
products such as sawn tiniber, pit-props, 
telegraph poles, wooden houses, pulp, cellu­
lose, plywood, pasteboard and newsprint, 
various machinery and accessories, zinc 
~oncentrate and glassware. The most import­
ant imports are iron, steel and their 
products. 

In the beginning of 1949 trade agree­
ments are expected to be made with 
England,Sweden, Western Germany, Italy 
and Rumania. 

• 
The ice-breakers. Among the ships deli­

vered to the Soviet Union as war indemnity 
were Finland's only sea-going icebreaker, 
the State owned "Jaakarhu", the "Voima" 
built for the outer archipelago, and the 
harbour ice-breaker "Turso" of the city of 
Helsinki. At present the State owns only 

Cessa.tion of work in 1948. According 
to preliminary data from the Research 
Office of the Ministry for Social Affairs 
80 labour conflicts in 1948 resulted in 
cessation of work; about 100 employers and 
about 15,400 workers being affected. In 
comparison with the year' before - 228 
cesSations of work, 2,900 employers and 
114,700 workers - this was a great reduc­
tion. The number of working-days lost :is 
estimated at about 220,000 as against nearly 
480,'000 in 1947 .. 

New economic periodical. The commer­
cial bank of Kansallis-Osake-Pankki has 
started a quarterly publication of its own 
called Economic Review. It will include a 
general economic survey, statistical data 
and artjcles by experts in various spheres; 
and will appear in Finnish and English. 
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