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RECENT DEVELOPMENTS

FOREST WORKS AND EMPLOYMENT

The heavy back-log of accumulated stocks
of timber, caused by the appreciable increase
in the felling of softwood logs, hardwood
logs and pine pulpwood during the past
felling season, has had an adverse effect on
the felling during the first five months of
the present season (which began on June
Ist). As there has been no material improve-
ment in the export prospects for timber and
the products of the - woodprocessing industry
the quantities cut during the present period
indicate a decrease of about 17 per cent in
the total amount of felling, as well as a
change in iis composition compared with
that for the corresponding period last year.
The lag in relation to last year will, how-
ever, diminish to about 10 per cent once the
felling of softwood logs gets under way. The
felling has been somewhat retarded by this
year’s exceptionally mild autumn. The felling
of pine pulpwood indicates a slight increase
in relation to the same period last year,
whereas that of spruce pulpwood shows a
decrease of 13 per cent. A decrease is also
evidenced in the felling of softwood and
hardwood logs, as well as of pitprops and
fuel wood.

Tt should be borne in mind that the most
important influence affecting employment
during the winter season is exerted by varia-
tions in fellings. An estimated decrease of

. 10 per cent in the total amount of felling

during the present season will cause a re-
duction of about 7 000 men engaged in forest
works as compared with last year, based
upon the monthly average. Another factor
which plays a deecisive role in the demand
for labour is the foreseeable change in the
composition of felling, sinee the felling of
softwood and hardwood logs requires rela-
tively less labour than spruce and pine pulp-
wood. In addition, the eontinuing mechani-
zation of felling will reduce the demand for
labour in forest works.

The prospects for employment in the other
sectors of the economy present a somewhat
complex picture. The export prospects of the
woodprocessing industry are not materially
better than last year, although the index of
industrial production shows a somewhat
higher aetivity than in 1957 in this field.
On the other hand, the metal industry is at
the moment experiencing difficulties in
marketing its products abroad. In the second
quarter of this year, the level of employment
in industry was about 6 per cent less than
the average for 1957. According to the index
of industrial production, the total activity
has remained at a level which is about 7 per
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cent lower than that of last year. Conse-
quently, shortened working weeks and com-
pulsory lay-offs have been applied in many
industries, notably the -textile industry and
at the moment the metal industry. Construc-
tion aectivity is still on a relatively low level.

Unemployment has increased sinece the
summer by a weekly rate of 5000 persons,
the number of unemployed totalling slightly
more than 71000 during the last week in
November as compared with 48 000 one year
previously. The number of those engaged
in work organized by the State and the local
governments has, however, on the average
been well above 75 per cent of the total
number of unemployed. The number of
people completely without work was 20 000,
and has not exceeded 1.5 per ceni of the
entire male labour force.

The estimate for this winter forecasts an
unemployment figure somewhat higher than
in 1957. Tt may well be that the estimate
will prove to be slightly too high despite the
present relatively high unemployment figure.
Various measures have recently been taken
to alleviate the employment situation.
Export-levy funds have been distributed at
low interest for definite investment purposes.
The woodprocessing industry has agreed to
undertake felling operations to the extent of
1.5 million cubic metres in addition to its
ordinary plans. The results of these measures
will presumably already be visible during
the coming winter.

PRICES
The change in the economic situation
created last autumn by the devaluation put
a certain amount of pressure on prices.
However, the stability in the economic de-

velopment this year has to a considerable
extent redueed the effeet of the devaluation
on priees.

Since devaluation, the development of
import prices has reflected the falling world
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markei prices. The import prices thus rose
considerably less than did the rates of ex-
change, that is to say by 31 per cent from
August, the month prior to the devaluation,
to December last year. After the devaluation,
the first drop in import prices oceured in
January, the total fall during January—
October being 10 per cent. As a consequence,
in October import prices were only 18 per
cent higher than before the devaluation.

The changes in import prices have been
discernible in the development of wholesale
prices. Thus, wholesale prices continued to
rise during the first months of this year.
In April these prices were 11 per cent higher
than before the devaluation in August last
year, whereas they fell during May—Septem-
ber by 3 per cent. Though wholesale prices
rose slightly in October they were, however,
less than 1 per cent higher than a year
before.

The cost of living rose much less than had
been anticipated, reaching its highest level
in May. The cost of living index then stood
at 133, as compared with 125 in August and
128 in December last year (Oct. 1951 = 100).
This index remained unchanged at 132 dur-
ing June—October. Thus the tofal post-de-
valuation rise in the cost of living has been
less than 6 per cent.

The changes in export prices have reflected
the falling prices of Finnish export goods
on the world market. These prices began to
fall in December last year, and the fall has
continued all through this year. In October,
export prices were ounly 23 per cent higher
than before the devaluation in August last
year.

The ratio of export prices to import priees
was in August nearly 4 per cent higher than
in January. During September—October
however, the ratio has fallen back to the
level reached last January.

December 15, 1958.
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BANK OF FINLAND Mill. mk
1957 1958
Nov. 30 Dec. 31 Nov. 8 Nov. 15 Nov. 22 | Nov. 29
BALANCE SHEET
Assets
Ordinary note cover ..............covuus 42736 41 340 65933 65990 65002 65 0oy
Gold_ .............................. 7 850 7 850 7 866 7 866 7 850 7 850
Foreign exchange ................... | 31975 | 30579 | 54355 | 54412 | 53440 | 53444
Foreign bills ....................... 136 136 937 937 937 936
Foreign bonds ..................... 2775 2775 2775 2775 2775 2775
Supplementary note cover .............. 60 864 64811 37 314 34 549 34857 38 574
Inland bills discounted
In foreign currency . .............. 13436 13 240 12 908 12 go8 12 902 12 844
In Finnish currency .............. 13 625 12 909 10924 10 524 10 621 10 141
Rediscounted bills .................. 17553 24 912 6 607 4242 4 459 8714
Treasury bond loan . ................ 16 250 13 750 6875 6875 6875 6875
Other Gssers .......ovvvvvenenennneenns 18652 19 786 17 955 17 830 18 724 18622
Finnish bonds .............c00vuunnne I 451 I 258 1745 1745 1 796 1796
C'heq'ue ACCOUNLS . vvvevevvoennnnnans 505 619 336 223 251 254
Finnish coin ............co0ivnnenn 348 299 475 475 471 485
Other claims .........ciivevnnerens 16 348 17 610 15399 15 387 16 206 16 087
Total | 122252 | 125937 | 121202 | 118369 | 118583 | 122201
Liabilities
Notes in circulation ................... 57 477 60 640 58 862 59 597 59 601 61755
Short-term Liabilities ... ............... 20 161 20 581 17 979 14627 14533 16 241
Foreign exchange accounts........... 5947 4 569 2329 2294 2037 2268
Mark accounts of holders abroad..... 7 145 7 901 4519 4542 4534 4554
Cheque account of the Treasury ..... 6 041 5145 5321 3 168 4 818 5371
Cheque accounts of banks ........... : 558 2 405 2734 ISIS 319 1079
Other cheque accounts .............. 134 189 261 301 219 347
Other short-term liabilities........... 336 372 2 815 2 807 2 606 2 622
Long-term liabilities ................... 16 630 16 249 22119 21 869 21 810 21 587
Foreign ........coiiiiiiiiiiiinninns 12 277 12 284 II 400 11 399 II 401 11371
Finnish .........cc.ciiiiiineveanns 4353 3965 10719 | 10470 10 409 10 216
Egualisation accounts .................. 14418 14458 8018 8 005 8 320 8273
Bank’s own funds ..............00nn 13 566 14009 14224 14271 14319 14345
Capital ....ovvvriiiinnriinrreiaisans 10 000 10 000 10 000 10 000 10 000 10 000
Reserve fund . ......covnvneiininnens 1838 1838 2924 2924 2924 2924
Profits undisposed .................. — — —_ — — —
Earnings less expenses .............. 1728 2171 I 300 1347 I395 1421
Total [ 122252 | 125937 | 121202 | 118369 | 118583 | 122201
STATEMENT OF NOTE ISSUE
Right of note issue
Ordinary COVEr ......coovvreevanrenses 42 736 41 340 65 933 65 990 65 002 65 005
Supplementary cover
(Upper limit 58 000 mill. mk) ........ 58 000 58 ooo 37314 34 549 34 857 38574
Total | 100736 99 340 | 103247 | 100539 99859 | 103579
Note issue
Notes in circulation . .................. 57 477 60 640 58 862 59 597 59 601 61 755
Short-term liabilities .................. 20 161 20 §81 17 979 14627 14 533 16 241
Undrawn on cheque credits ........... 718 624 917 1030 1 002 999
Unused right of note issue ............ 22 380 17 495 25489 25 285 24723 24 584
Total | 100736 99 340 | 103247 | I00539 99859 | 103579

Lowest Bank rate since April 19, 1956, 61/y per cent
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BANK OF FINLAND Mill. mk
Gold and foreign accounts Finnish credit institutions
YE:‘I:'i“""t"i Gold and | Liabilities { Foreign Other Other |Net foreign| Redis- Lisbilities Net claims
month foreign ";:ﬁ;;‘g: e::sh:r‘;ge foreign forcign assets counted Cash Chegque ‘;::u:ll::
exchange conngs (1—2) assets liabilities | (3+4—35) bills al;:ecs:‘:;:a :tc_:cg:::: (1—=8—29)
1 2 3 4 5 6 7 8 9 10
1950 10 959 8170 2789 — 4807 | —2o018 6913 — — 552 7 465
I951 | 34317 3594 | 30723 - 3693 | 27030 16 — | — 218 234
1952 22 099 13 141 8958 — 5524 3434 | 17217 —_ 2088 | 15129
1953 27 808 8737 19 161 209 9237 10 133 8268 — 2157 6 111
1054 36 573 7017 29 §56 972 10 102 20 426 8 465 — 2187 6278
1955 35938 3 855 32083 | 2376 11 617 22 842 | 22628 6 677 1706 | 14245
1956 29 410 4 601 24809 [ 2890 15337 12 362 | 33 665 — I167 | 32498
1957 38 429 4569 33860 | 20911 20 185 16586 | 24912 — 2 405 | 22 507
1957
Sept.l)| 34785 9 687 25008 [ 2911 19 725 8284 | 20494 — — 565 | 21059
Oct. 38 155 6433 31722 2911 19 797 14836 | 12893 — 771 | 12 122
Nov. | 39825 5947 | 33878 | 2911 | 19422 | 17367 17553 — 558 | 16995
Dec. 38 429 4569 33 860 2 911 20185 16586 | 24912 — 2 405 | 22507
1958
Jan. 40 14X 4 329 35 812 3937 19 601 20148 | 15178 — 254 | 14924
Feb. | 43725 3379 | 40346 | 3937 | 19449 | 24834 | 15350 — 983 | 14367
March| 44802 | 2773 | 42029 | 3937 | 14969 | 30997 | 13033 — 100 | 120933
April | 42315 | 2703 | 39612 | 3937 | 14945 | 28604 | 14987 — 314 | 14673
May | 43553 2831 | 40722 | 3937 | 15556 | 29103 | 12970 — 271 | 12699
June 47 333 2 802 44 531 3674 15913 32202 | 16668 — —145 | 16813
July 52 157 3 096 49 061 3674 16 164 36571 | 11556 — 367 | 11189
Aug. | 57759 | 3315 | 54444 | 3685 | 16456 | 41673 | 8688 — 570 | 8118
Sept. 58 966 3224 55742 3709 16 694 42757 | 11038 — — 4| 11042
Oct. 61 533 2 407 59126 | 3712 1§ 940 46 898 8 627 — I 554 7073
Nov. 61 294 2268 59 026 3711 15925 46 812 8714 — 1079 7635
1) Devaluation, September 16. ’
Foreign exchange reserve 1000 mill. mk
Category (col. 3 above) 1000 mill. mk §0 L_ Foreign exchange__ |
of currency 1957 1958 50 reserve |
Sept. Dec. Sept. Oct. , Nov. I
16 31 30 30 29 40| ]
Gold .......oove 7.8 7.8 79 1.9 79 30
Convertible currencies 16.0 17.8 16.9 17.0 16.8
Transferable EPU » 3.2 3.9 9.5 11.8 13.2 20
Non-transferable EPU » 2.0 4.4 9.1 8.1 8.5 ol |
Eastern Bloc currencies..| —3.4 2.0 13.7 14.2 12.1
Other currencies ...... —48| —2.0| —I4 0.1 0.5 ol Lo byl
Total | 208 | 339| 557 sox| 590 - p—
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BANK OF FINLAND Mill. mk
Treasury Trade and industry
End of .
year and Bills Net claims | Inland Total Deposits Net claims c?rrgltxf:ﬁ?n
month and Cheque on the bills in Other advances | awainst Other on the
bonds account | Treasury | Finnish | advances (4+5) import liabilities public
(1—2) currency licences (6~~7—8)
1 2 3 4 5 6 7 8 9 10
1950 19730 34 | 19696 | 13516 5106 | 18622 — 263 | 18359 | 34383
1951 8 685 — 8685 | 11567 4549 | 16 116 — 301 | I5815 | 44774
1952 | 14738 — | 14738 | 14678 5672 | 20350 — 2185 | 18165 | 46153
1953 21 662 7 281 14 381 13 812 7405 | 21217 — 2314 | 18903 | 45019
1954 21 662 15 470 6192 | 11940 6 895 18 835 — 791 18044 | 47902
1955 | 21660 | 9816 | 1r844 | 14437 | 9306 | 23743 6578 779 | 16386 | 55883
1956 19160 | 10550 8610 | 14922 | 10547 | 25469 4 125 1360 | 19984 | 60735
1957 16 021 5145 10 876 12 909 14467 | 27376 — 561 | 26815 | 60640
1957
Sept. 17 910 6406 | 11504 | 16269 | 14338 | 30607 — 370 | 30237 | 55828
Oct. 17 910 4008 | 13902 | 15088 | 14207 | 29295 —_ 635 | 28660 | 54004
Nov. 17907 6 041 11 866 13 625 14459 | 28084 — 470 | 27614 | 57477
Dec. 16 021 5145 10876 | 12909 | 14467 | 27376 — 561 26815 | 60640
1958
Jan. 13521 8 462 5059 14664 14630 | 29294 — 1238 | 28056 | 52837
Feb. II 021 7916 3 105 14914 | 14508 | 29422 — 946 | 28476 | 56793
March| g 771 9889 |— 118 | 16122 | 14592 | 30714 — 3625 | 27089 | 55877
April | 10396 9982 414 | 17252 | 14252 | 31504 — 3248 | 28256 | 56174
May 10 396 6155 4241 17 710 14860 | 32570 —_ 2884 | 29686 59 038
June 10396 | 12932 |-—2536 | 18368 | 14893 | 33261 — 2825 | 30436 | 59332
July 10396 | 11464 |— 1068 16 663 14784 | 31447 — 2640 | 28807 | 56824
Aug. 10 396 6 941 3455 | 14748 | 14856 | 29604 - 4269 | 25335 | 59 5II
Sept. 9146 | 10953 |— 1807 | 13493 | 15986 | 29479 — 3222 | 26257 | 58191
Oct. 9 146 8 620 526 II 448 I6 ISI | 27599 —_ 3073 | 24526 | 58681
Nov. 9146 5371 3775 | 10141 | 17250 | 27391 - 2969 | 24422 | 61755
1000 mill. mk 1000 mill. mk
90 - 30 4
RO L _ 20| Net claims onTreasury |
70 - Notes in circulation b 0 /\/-VV\\A |
60N s\ rmNe~——T o \/Av/
VYV NwmmN o N/~ -—
50 F - -1} SN
~ ,"‘ - - W/
40 e 20} ~add N E
’I“ l\‘ "
30 Net claims on other than banks 30§ N,/ Sz Net debt of banks ]
solo Yov bty b ey gqolow Lot by L by

1957

1958

1957

1958
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DEPOSITS BY THE PUBLIC — FOREIGN EXCHANGE RATES Mill. mk
Sight deposits Term deposits
End of
" year Cheque accounts Co-op, P Savings Total
and Postal . credit ost depart- .
. C -| S v
mOnth | Cormmer. | All credit | peiiues | o bonka | bunky |00t | Ol | TR o | Fotions
cial banks | institutions tral bank Bank stores (2+3+9)
1 2 3 4 5 [ 1 8 Y 10
1950 24460 | 28248 | 10537 | 36579 | 39366 | 20175 | 13892 5356 | 115373 | 154 158
1951 42768 | 48063 | 11203 | 46678 | S1790 | 29710 | 18243 8443 | 154870 | 214136
1952 28020 | 33410 | 10765 59742 | 65344 | 37223 | 23562 10798 | 196706 | 240 881
1953 32112 | 37 90‘; 11048 ‘;0 455 | 76709 | 42537 | 27074 | 11951 | 228762 | 277717
1954 34913 | 4210 13 451 3444 | 92174 | 52050 | 30079 | I34I5 | 271195 | 326 754
1955 36588 | 44281 | 11795 | 97794 |108541 | 61139 | 33073 | 15255 | 315842 | 371918
1956 | 38614 | 45963 15265 | 96807 |{II2402 63 531 34 162 16013 | 322953 | 384181
1957 37 708 46 138 14912 | 103223 |II7859 67 111 33 960 16 823 | 339009 | 400 059
1957
Aug. 34348 | 41705 9234 | 98585 | 112873 | 64442 | 33474 | 16383 | 325793 | 376732
Sept. 37460 | 45456 | 16815 | 97641 |112315 | 64031 | 33037 | 16251 | 323308 | 385579
;)Ict. 41 244 4: 344 9 4;8 97172 |112420 | 63810 | 32623 | 16099 | 322156 | 381 148
oV 40009 | 48835 | 10481 | 97705 |II3165 | 64447 | 32678 | 16194 | 324223 | 383 539
Dec. 37708 | 46138 | 14912 |103223 {117859 | 67III | 33960 | 16823 | 339009 | 400059
1958*
Jan. 38728 | 46835 9315 104914 |1I19000 | 67668 | 34480 | 17144 | 343238 | 399 388
Feb. 35698 | 44226 9115 (106795 (120412 | 68744 | 35307 17530 | 348 819 | 402 160
March | 37090 | 45954 | I6165 |108414 |121740 | 69893 | 35616 | 17907 | 353 60I | 415720
April 36827 | 45649 10005 | 108946 | 122 789 70596 | 35666 18 165 | 356193 | 411 847
May 37567 | 45824 10082 |1I0103 |123336 | 71008 35706 | 18129 | 358314 | 414 220
June 36748 | 45596 17747 110016 |122055 | 70314 | 35588 | 18018 | 356023 | 419 366
July 39130 | 48 802 10626 |II11135 |I122675 70570 | 35860 18079 | 358350 | 417778
Aug. 38509 | 47961 10836 | 111848 |123175 | 70714 | 36322 18 107 | 360 199 | 418 996
Sept. 36777 | 46681 16021 | 113081 |123868 | 70865 | 36418 | I8 189 | 362453 | 425155
Oct. 38352 | 48337 | 10656 |115048 |125455 | 71155 | 36539 | 18356 | 366583 | 425576
B;d Index-tied deposits Selling rates for foreign exchange
month November 29, 1958
1956 1957 1958
mk
Jan, 442 | 30151 | 85733 . k
Feb. 777 | 35301 | 87884 New York ... 18 | 321:~|Zurich....... 100 Fr |7330:—
K;arriclh i;x;g f 539 gg 735 London ...... 1 £ | 896: 50| Frankfurt a/M 100 DM |7 667: —
May | &8s Sg 03‘51 4 gz Stockholm ... 100 Kr{6 195; — | Prague ....... 100Kz |4463 —
June 8253 | 53325 | 9T 041 Copenhagen .. 100 Kr|4637: — | Vienna ... .. 100 Sch |'1238: —
July 10227 | §5500 | 91 386 Oslo......... 100 Kr[4482: — | Lisbon ...... 100 Es |[1118:50
Aug. | 12235 | 58398 | 91 543 Paris ........ 100 Fr| 76:37|Rome........ 100 Lit 51:38
g?:t' :; 222 ;3 g;g g; g‘;‘: Brussels ...... 100 Fr| 643:—|Montreal ..... 1§ 332; —
No‘;. 20442 | 80155 Amsterdam ... 100 G |8 476: — | Moscow, clear. 100 Rbl | 8 035: ——
Dec. | 22462 | 82444
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ADVANCES TO THE PUBLIC—MONEY SUPPLY Mill. mk
Granted by Types of advances
End Otc‘i Co-op. Total Money
year an , Post Office credit Loans Supply
h C -| s i feti M Ch
WORE | Gal'banks | banke | Sivings | socieries &) WIURSC | & credts | (6ant'y)
tral bank
1 2 3 4 5 6 7 8 9
1950 67 438 35 511 4507 | 35048 3830 | 135309 | Iro25 | 146334 | 67640
1951 85578 | 45554 | 8508 | 41849 | 4425 | 172003 | 13911 | 185914 | 99038
1952 104 881 59 824 13 402 50 694 5379 217 141 17039 234 180 84113
1953 105§ 659 70 511 18 782 56 765 9847 245 275 16 289 261 564 87294
1954 128 955 82447 | 22123 64697 | 12773 | 291506 | 19489 | 310995 95 935
1955 155436 96 454 24 866 72868 | 13599 339797 23 426 363223 | 102032
1956 162 663 102 830 26232 76 761 14 690 357 802 25 374 383 176 109 §59
1957 160 379 106 639 26 047 78064 | 15717 363 ooo 23 846 386 846 112 398
1957
Aug, 156906 | 105840 | 26708 | 77277 | 15033 | 356956 | 24808 | 381764 | 99245
Sept. 155 366 105 817 26 645 76 272 15208 356 308 23 000 379 308 III II3
Oct. 153597 | 106543 26 468 76 663 15298 356 202 22367 378 569 106 941
Nov. 155942 | 106914 26 329 76 861 15539 358 991 22 594 381585 | 110355
Dec. 160379 | 106639 26 047 78064 | 15717 363 000 23 846 386846 | 112398
1958*
Jan. 161 558 107 309 26 041 77 168 15767 363 297 24 546 387 843 103 611
Feb. 162273 | 107815 26 565 77345 | 15854 364 580 25272 389852 | 106309
March | 164 761 108 099 26 514 78212 | 16147 368 048 25 685 393733 | 112220
April 167 825 | 108 981 26 778 79165 | 16308 373 526 25 531 399057 | 107476
May 167 137 T10 00X 26 832 80 002 17 977 377 490 24 459 401 948 11X 310
June 168 620 110 302 26 859 80739 18 596 379 435 25 681 405 116 117 431
July 168 101 III OI2 26 983 81362 | 18910 382 789 23 579 406 368 | 108 SS5I
Aug. 167 422 III 831 27819 81 521 18 993 384 843 22743 407 586 115 649
Sept. 167 472 113 003 28 074 82153 19 580 385 662 24 620 410 282 115057
Oct. 168 537 | 114134 28 833 82 240 19 822 390 366 23200 413 566 e
1000 mill. mk 1000 mill. mk 1000 mill. mk
Term deposits Sight and term deposits Advances to the public
40 by the public g 40 by the public - 40 | -
30 . 30| 4 30+ -
20 | - 20} - 20 .
10 / I3 / 10} .
0 0 /\\/’\ - 0
10 - -10} . o _
_20||l|||||||| _20||l||]J|||| ool T Lot

Increase from beginning of year —=— 1957 — 1958
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STATE FINANCES 1000 mill. mk
Jan,~—Oct, Jan.—Oct.
Revenue Expenditure
1957 1958 1957 1958
Income and property tax (net) ...... 52.0| 46.7| Interest on State debt ............ 5.4 6.1
Gross receipts ..............ute (101.4)| (98.4)| Child allowances ................. 15.1 | 152
Refunds and communal income tax |(-49.4) | (-51.7) s . . .
Other direct taxes ................ & ] 1. The State’s share in national pensions 9.8 6.6 ]
Purchase tax ..........ccoveenennn. 52.2| 52.9| Compensations to war-disabled ..... 6.4 6.5
Import duties .................... 32.9 32.9 Transfer of employers’ payments for
Revenue from Alcohol Monopoly . .. 17.2| 173 national pensions to the National
Excise duty on tobacco ........... 12.6 14.2 Pensions Institution ............ 44 5.9
Excise duty on liquid fuel ........ — 4.4 .
Other excise duties . .............. 3.6 3.6| Subsidies .............ooil 20.5 | 21.5
Tax on automobiles and motor cycles — 15| Net payments by Price Equalisation
Stamp duties..........o.oiiinnnn 89| 101 FUnd o eerennnnnrnnnns i _ .
Levy on export proceeds .......... —| 14.9 . .
Employers’ payments for child allow- State aid to agriculture ........... 3.4 4.0
ances and national pensions ..... 17.1 19.2 | State aid to communal and private
Net receipts of Price Equalisation Fund 6.4 4.4 Schools ....ovivvennirenenennnnnn 16.2 18.5
Other revenue similar to taxes ..... 3.2 30| Net loss of State enterprises .. .... _ .
Total taxes | 207.9| 226.2 ]
Maintenance of roads ............. 5.4 5.3
Interest and dividends ............ 3.4 39| ot t itur :
Net profit of State enterprises 0.I 1.6 C ex curren exl.aendx RERREE 678 | 726
Other current revenue ............ 7.6 7.4 urr?nt expenditure ............. 154.4 | 162.2
Current revenue ..............0.. 219.0| 239.1| Real IOVESUNENLS «..o0envenninne, 41.8 | 44.0
Capital revenue proper ............ 44| 52 (of Whlc?: unemployment grants) .. | (25.4) | (25.)
Decrease in inventories .. .......... 1.0| s5.3| Other capital expenditure.......... 30.I | 23.2
Capital revenue .................. s.4| 10.5| Capital expenditure .............. 719 | 67.2
Total revenue ..........oeevvveee 224 4| 249.6( Total expenditure ............... 226.3 | 229.4
IExtema.l lloans """""""""" g.o " | Redemption of external loans ...... 1.8 2.2
ptemal {07: 11T S 6.9 71| Re demption of internal loans ... ... 53 73
Loans ............ REERERREELALE . .9 7.1 Redemption of indemnity bonds etc. o8 L1
Short-term credit (increase +) .... — | +53| Index premiums .................. 0.4 0.7
Deficit () or surplus (—) ......  43.3/—21.3| Redemptions .................... . 8.3 I1.3
Total | 234.6| 240.7 Total | 234.6 | 240.7
1955 | 1956 | 1957 1958 1000 mill. mk
Debt 300+ Expenditure ]
Dec. | Dec Dec. Aug. | Sept. ’ Oct. ' Nov.* 280 _(exd'"dem'pfl.'::‘sz. \_“._.-""'" 4
260 Revenue
External debt .......! 61.3| 61.5| 81.8| 80.6| 80.0| 79.9| 79.5 w0l (exch.loans) 1
Ordinary loans .......| 43.0| 50.7| 529 50.7| 51.5| 52.6; 53.7 220" )
Indemnity bondsetc. .. | 68{ 71| 74| 74| 73| 7.3 73 L 1
Short-term credit ....| —| —| —| 33| 43| 53 43 2°°; 1
Cash debt (net) ...... 59| 88| 9.6|{—0.6|—5.8—11.4 +  Ditference -
Internal debt ....... 5571 66.6| 69.9! 60.8| 57.3| 53.8 0
Total debt .........|117.0| 128.1 | 151.7 | 141.4 | 137.3 | 133.7 -20 956 1957 1958
. 12~ b
Total debt, mill. §|506.3 | 554.5 | 472.7 | 440.7 ! 427.9 | 416.6, 2-month fofals
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FOREIGN TRADE

Value, mill. mk Unit value indexes 1954 =100
Articles of export f.0.b.
. Surplus of
Period imports Articles | Terms
Imports Exports [l Metal, en- |of import [
cif f.o.b. |or exports Round . Wood , Paper gineering ci. f. Trade
) Total am_i hewn | industry | industry industry
timber products | products products
1950 89148 | 81479 |— 7669 75 61 70 72 103 92 82
1951 155464 | 186 883 | 131 419 137 100 98 179 106 123 111
1952 182 186 | 156 829 | —25 357 130 165 99 147 118 121 107
1953 121 860 | 131555 | + 9695 98 III 95 91 109 106 92
1954 152137 | 156618 | + 4481 100 100 100 100 100 100 100
1955 176 960 | 181259 | + 4299 106 110 105 10§ 115 100 106
1956 203558 | 177987 | —25571 106 110 104 109 106 105 10X
1957 227927 | 212 385 | —15 542 116 118 113 119" 120 122 95
Jan.—
Oct.
1956 168 125 | 147024 |— 21101
1957 176 016 | 165797 | —10219
1958% 188 843 | 205015 | +16172
1958*
Jan. 20506 | 15510 [— 4996
Feb. 18 288 14728 | — 3560 145 143 142 143 170 150 97
March 17967 | 16814 |— Y I53
April 18 661 15050 | — 3 6II
May 19544 | 21905 | + 2361 143 140 141 140 163 146 98
June 20250 | 21793 |+ 1543
July 16759 | 25301 | + 8542
Aug. 16337 | 22292 |4+ 5955| ¢ 136 140 134 139 136 141 96
Sept. 19500 | 26689 | + 7189
QOct. 21 031 24933 | + 3902
1000 mill. mk Index
Unit value irI\dexes Log. scale
Imports c.i.k Exports f.o.b. 1954 = 100
2001 1 160 } 4
150 + -~ B
140 [ T i
150} 11 4
130 - E
120 b Imports cif _
100} AN i -
S — Exports fo.b. 7
100 | ==seee=s=ean L
50r ar N tee Lttt [T
90 F 1 Teeee i
Terms of trade
OIIIIIIIII_J.I Illllllllll 1 |]|[ 1 L
Cumulative 1957 — 1958 1956 1957 1958
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FOREIGN TRADE BY MAIN GROUPS Mill. mk
Imports, cif. Exports, f.o.b.

Period Raw Finished goods Agri- Round Wood Paper |Metal,en-
materials | Fuels and cultural | and hewn | industry | industry | gineering) Other
and acces- | lubricants | Consumer | Producer | . roduces timber products | products | industry | goods
sories goods goods products
1950 50638 | 10242 | 15649 | 12619 3347 8152 | 28543 33919 4009 ( 3509
1951 91790 | 19760 | 2I9I0 | 22004 3152 19 028 56 229 97 244 7 151 4079
1952 97500 | 21952 | 27072 | 35664 5185 | 28441 | 42891 | 65350 | 11094 | 3868
1953 65148 | 15879 16804 | 24029 4719 10 251 43 671 47926 | 20936 | 4052
1954 86 420 | 17337 19 581 28 797 5152 13 5§82 49 730 61662 | 20988 | 5504
1955 94919 | 21540 | 26276 | 34225 3880 | 19905 | S1321 | 75793 | 24803 | 5557
1956 104284 | 27464 | 28453 | 43357 6206 | 17243 | 40485 81780 | 25125 | 7148
1957 117424 | 40238 | 28912 | 41353 | 10169 | 17095 | 48287 | 97638 | 30433 | 8763
Jan.—
Oct.
1957 90343 | 32796 | 22396 | 30481 7842 | 14929 | 37135 | 77205 | 21881 | 6805
1958% 94982 | 26479 | 26666 | 40716 8 669 17202 46 217 96 046 27 806 9075
1957
Sept. 9581 2734 2201 3 701 766 2269 5085 9056 2797 842
Oct. 11856 3013 2643 3 809 998 2435 5678 9903 3742 833
Nov. 13510 [ 3209 2977 5338 1078 1397 6010 9835 2947 990
Dec 13 571 4234 3538 5534 1249 769 5143 10598 5 605 968
1958* |
Jan. 10 578 2 944 2 680 4 304 841 I 077 2772 8 582 1 700 538
Feb. 8 479 2 908 2213 4 688 1267 795 2 509 8 336 1280 541
March 9 621 I 885 2 641 3 820 770 325 2505 | 9262 3 082 870
April 9 652 2 147 3 062 3 800 726 374 2576 | 9303 I411 660
May 9 801 2475 3112 4156 996 1 062 4 463 10 740 3 820 824
June 10 256 2 604 2878 4512 711 I793 5711 8657 3 748 1173
July 8704 | 1964 2399 3692 850 3643 7577 | 9635 2393 | 1203
Aug. 8 129 2520 2281 3 407 967 3365 5909 | 9478 I 706 867
Sept. 10 129 2 8o1 2 429 4 141 723 2 663 5 876 10 546 5 878 I 003
Oct. 9633 4231 2971 4196 818 2 105 6319 11 507 2 788 1 396
Index Index |
Volume of imports Log.scale Volume of exports Log.scale
250 | 1954 =100 4 250 - 1954=100 .
200 Finished goods 4 200 E
o0 ; Paper products
150 b o X Total imports i 150 L P P"\ . ]
7NN <5 i~ “-\v//\\;
- b P T -~ G
100 2 Nuwr N 100 ,/’/\/ #eo— Total exports ——
Row materials N e, '." e e’
70 F e 70 - Wood products 1
1 1 1 1 1 1 1 1 | ] 1 | ] | | | |
1956 1957 1958 1956 1957 1958
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EXPORTS OF SOME IMPORTANT ARTICLES
| . . Fibre
I dmper | plywood | palp | pup | putp | Bowd | bulding | Newsprint| Jep
1 000 I 000 1 000 1 000 1 000 1 000 I 000 I 000 I 000 1 000
solidcu.m|  stds cu.m tons tons tons tons tons tons tons
1950 3266 683 195 177 513 365 89 50 379 506
1951 5 305 875 279 210 594 388 97 68 382 605
1952 5112 611 222 143 477 245 65 44 392 569
1953 2388 688 216 204 464 323 76 45 402 677
1954 3620 733 298 193 580 375 101 59 392 751
1955 4977 786 321 183 682 447 110 61 470 905
1956 4424 648 230 186 679 452 106 49 537 997
1957 4063 719 260 165 697 474 134 60 551 1 108
Jan.—
Qct.
1956 3982 551 187 158 557 366 84 40 439 811
1957 3645 600 205 138 568 380 110 48 476 935
1958* 3427 584 191 117 603 385 120 67 489 952
1957
Sept. 494 74 24 14 61 39 13 4 47 101
Oct. 489 71 22 17 57 42 12 5 41 89
Nov, 277 66 30 16 61 47 12 6 30 79
Dec. 141 53 25 11 68 47 12 7 44 04
1958%
Jan. 222 27 19 13 58 38 12 7 41 77
Feb. 174 18 23 6 55 35 Ix 7 41 78
March 63 12 23 8 L3 32 13 8 49 98
April 76 18 22 12 61 34 11 8 53 95
May 188 58 16 15 74 43 13 6 53 100
June 361 74 16 10 59 3r 12 6 38 82
July 702 116 13 10 54 42 12 4 52 100
Aug. 681 85 16 14 56 36 12 6 47 97
Sept. 559 84 19 12 64 42 12 8 58 110
Oct. 401 92 24 17 71 52 12 7 57 115
Mill. solid cum 1000 standards 1000 tons 1000 tons
- [
Round timber Sawn timber Chemical pulp Paper
5k 4 1000 | 4 1200 4 1200 | .
4| 800 | | 100 4 1000 | g
b 1 s00l 1 oo 4 800t 4
600 | 4 600 -
2 { wool 4
400 L 4 uoo -
Hr 1 200+ 1 200 4 200l
Y « I T 0 iFE < I I 0 I I
Cumulative exports — 957 o |958 ’
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FOREIGN TRADE BY COUNTRIES

Imports e i f. Exports f. o. b.
Area and country Whole year Jan.-Oct. Whole year Jan.-Oct.
1956 | 1957 | 1957 | 1958* 1956 | 1957 | 1957 | 1958*

% % % % | Mill. mk % % % % | Mill. mk

Sterling area ........... 2r.3| 18.4| 17.8| 18.3| 34581 25.2| 24.8| 255| 250| 51307
United Kingdom ........ 20.4| 17.6| 170| 17.6| 33283 21.4| 21.7| 22.5| 21.7| 44385
Other OEEC countries.. | 39.I| 37.6| 358| 451| 85145 | 31.4| 320| 31.3| 36.0| 73734
Belgium-Luxembourg .... 30| 30| 29| 28| 5350 44| 39| 41| 36| 7326
Denmark ............... 26| 21 2.1 2.3 4423 2.5 2.5 2.6 2.9 5962
France ................. 5.7 5.X 5.3 4.6 8 748 5.3 5.6 5.2 6.3 12950
Western Germany . ...... 11.8| 114 10.5| 16.8| 3I63I 8.6 8.9 9.0| I10.5| 2I414
Italy ....ocvvvveennnnn.. 1.4 1.5 1.6 1.6 3 004 1.4 1.3 1.3 1.7 3557
Netherlands ............. 4.0 4.1 3.4 4.5 8 467 3.6 4.1 4.2 4-4 8 976
Norway ................ 1.8 1.3 1.2 I.I 2 141 0.6 0.4 0.4 0.5 I 087
Sweden................. 54 5.9 5.4 8.3| 15601 2.2 3.1 2.2 3.6 7292
Switzerland ............. 1.8 1.6 1.7 1.7 3 181 0.6 0.6 0.7 0.7 IS§II
Turkey . ....ovvnnn... 0.4 0.3 0.3 0.2 418 0.7 0.4 0.4 0.2 388
Eastern Bloc ........... 25.0| 30.6| 3I1.4| 24.5| 46 310 27.3| 29.4| 29.1) 26.4| 54166
Chind .....ccocvnvunnnns 0.3 0.7 0.7 0.5 I 003 0.9 0.7 0.8 II 2336
Czechoslovakia .......... 2.4 2.9 3.3 1.3 2393 1.2 1.6 1.4 1.3 2721
Eastern Germany ........ 2.3 2.5 2.6 1.8 3432 2.2 1.9 2.0 2.0 4038
Poland ................. 4.4 5.2 5.6 3.0 5667 2.3 3.4 3.3 2.8 5 694
Soviet Union ........... 13.9| I7.7| 1771 16.6| 31418 192 200 19.8]| 182 37385
U.S. and Canada ...... 6.7 5.7 6.4 5.6| 10623 6.7 5.I 5.3 4.4 9045
United States ........... 6.5 5.6 6.3 5.4| 10283 6.6 5.0 5.2 4.3 8 904
Latin America ......... 5.6 S.I 5.7 4.5 8523 6.0 4.8 5.0 4.5 9 241
Argentina ............... 1.6 1.4 I.8 0.3 581 1.5 I.I 1.0 LI 2195
Brazil .................. 3.3 3.3 3.5 3.8 7122 3.2 2.7 3.0 2.4 4919
Others ................. 2.3 2.6 2.9 2.0 3660 34 3.9 38 37 7523
Grand total | 100.0| 100.0| 100.0| 100.0| 188842 | 100.0| 100.0| 100.0| 100.0| 205 016

Index Index

|
1935=100 Log. scale Qct. 1951=100 Log. scale

2200 - Whotesale price index 4 140 .
135 | N

2oer N ol P

2000 | 1 i |
125 Cost of fiving index

1900 - / 4 120k J

1800 |- / 4 "sr 1

— ot ;

1700 [N BT U AU SRS B A o b pea b by by P ba s

1954 55’56 57 1957 1958 1957 1958
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PRICE INDEXES

I3

Wholesale prices 1935=100 Building costs I951=100
Period Finnish goods . Workers®
g:?l'fxl Products Products Products In;ggat:d Total ?nu;ltgrl;gl a}:’:;:lgye
Total of agri- | of forestry | of industry earnings
culture
1953 1727 1840 1730 2 857 1532 I 486 101 101 99
1954 1724 1841 1728 2 941 I 506 1475 101 98 105
1955 1707 1822 1773 3040 I 426 1462 103 96 113
1956 1785 1 869 1926 2975 1478 1 605 109 101 123
1957 1954 1 980 2 103 2947 1615 1 897 113 105 127
1958
Jan. 2117 2124 2200 3174 I 746 2 100 XI5 114 119
Feb. 2118 2 12§ 2210 3 163 1747 2 103 116 114 121
March 2 128 2138 2234 3154 I 765 2 107 116 113 121
April 2136 2153 2 199 3154 1 800 2 100 117 113 124
May 2133 2 155 2232 3154 1794 2 086 118 113 125
June 2 126 2148 2225 3 147 1 786 2 o080 118 113 126
July 2117 2137 2219 3 147 1769 2075 119 113 131
Aug. 2116 2137 2253 3127 I 766 2 070 118 II2 126
Sept. 2076 2082 2 124 2 990 1 761 2 066 117 XX 125
Oct. 2092 2097 2 115 3034 1775 2081 117 110 125
Nov. 2 099 2 106 2144 3031 1782 2085 116 110 124
Costofliving Oct. 1951=100 Consumer prices Oct.—Dec. 1957=100
Period Heating Heating
Total Food- | pent and | Clothing { Other Total | Food- Rent and | Clothing | Other
stuffs lighting - stuffs lighting
1953 103 109 | 137 89 85 | ‘103
1954 103 106 169 82 83 102
1955 100 102 183 83 73 101
1956 III 117 218 95 76 108
1957 124 132 260 99 80 117
1958
Jan. 129 136 276 105 82 126 102 100 102 102 10X 103
Feb. 130 136 276 106 82 127 102 100 102 103 102 104
March | 130 137 276 106 82 128 102 101 102 103 102 104
April 132 141 276 105 83 128 103 103 102 102 103 104
May 133 142 276 105 83 129 104 104 102 102 104 105
June 132 141 276 105 84 129 104 103 102 102 104 10§
July 132 140 276 100 84 130 103 103 102 97 104 106
Aug. 132 140 276 100 84 130 |- 104 103 102 97 104 106
Sept. 132 140 276 99 84 131 104 103 102 96 104 106
Oct. 132 139 277 99 84 131 104 102 103 96 104 107
Nov. 133 141 277 99 84 131 104 104 103 96 105 107
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PRODUCTION — INTERNAL TRADE
Index of industrial production 1954 = 100 Commer- ‘Whole-
cial Milk sale
. Special indexes of manufacturin, tmber received trade
Period . Invest- o:_ihe, Consumer P g fellings | by dairies vi(::g;:e
ota. ment producer 1 000
goods | “goods | Boods | O |indestty | industry | Other pied | ey [1954=100
1950 25770 1209 8r
1951 36 070 I 405 85
1952 35079 1515 92
1953 29170 I 609 93
1954 100 100 100 100 100 100 100 100 35370 I 653 100
1955 I1I 116 109 I13 99 115 IXI 11X 38 600 1 659 116
1956 114 117 110 120 76 122 113 118 36 623 1977 121
1957* 117 118 118 117 81 134 117 116 40919 2 085 114
1957*
July 93 76 100 87 76 130 74 89 1 613 2I1 106
Aug. 120 117 120 122 77 144 117 121 1734 194 122
Sept. 119 121 121 117 77 144 120 116 I 991 170 132
Oct. 128 131 I3I 123 ox ISI 131 124 2517 143 119
Nov. 120 124 123 113 78 134 121 117 2 697 134 10§
Dec. 102 108 104 96 74 109 106 95 3119 142 108
1958*
Jan. 114 122 II§ 108 85 129 116 106 4 120 147 89
Feb. 110 119 111 104 95 127 115 101 4882 136 93
March 119 118 121 115 105 144 115 IXI 3 857 158 104
April 109 II2 107 110 100 115 107 105 2201 181 108
May 112 106 113 11 107 129 104 108 9370 206 IIX
June 106 107 105 107 81 119 104 103 1 646 218 105
July 87 67 95 82 87 127 66 8o 982 216 109
Aug. 112 104 114 112 87 133 103 IIX I 337 193 116
Sept. 118 118 118 119 8o 148 113 117 1674 179 121
Oct. 128 124 129 127 90 155 121 127 2 140 161 131
Index Index
T
1948=100 |954|= 100
200 |- Index of productive activity 4 150 - Index of industrial production J
180 F 1 140 |- g
160 |- 1957 o 130 | g
— /\/ 1957
140 L E L 4
g 1958 120 g /\/
120 | 4 110} / .
1958
100 100 Z
L ' B L T \/s’ N
1954 55 ‘56 57 1954 55 56 '57
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BUILDING — WAGES — EMPLOYMENT - TRANSPORT

I5

Buildings completed, mill. cu.m Buildings Index of salary la9n5d7 ‘:aEi: arners” earnings
under
Period ‘Commer- u?:: sattr:sx-d All salary Wage earners in
Total Dwelling [ Farm (clal and | Official | of period |and wage K
houses | buildings 1;&1:;::1 buildings mill, cu. m | earners cﬁl%rul;e Forestry f:\dany-g
1954 22.02 9.36 §5.24 3.54 2.87 78 77 75 81
1955 20.25 9.47 4.29 3.I2 2.29 .. 84 82 90 85
1956 19.92 8.82 2.83 4.59 2.42 22.98 95 9% | 9 _9§
1957 20.81 9.56 3.20 4.14 2.68 20.86 100 100 100 100
1957
Apr.-June 3.I5 1.57 0.31 0.68 0.40 24.56 99 100 o8 100
July-Sept. 5.95 2.44 0.94 1.06 1.09 24.44 101 100 100 101
Qct.-Dec. 7-84 3.81 1.67 1.27 0.59 20.86 101 100 98 101
1958* : . .
Jan.- Mar. 3.20 1.46 0.26. 0.87 0.44 19.85 10X 101 100 101
Apr.-June| 3.28 1.33 0.34 "0.75 0.64 23.04 105 101 104 105
Railways Foreign shipping Unemployed at end of month
Period Goods trucks loaded Vessels arrived | Vessels departed Without work In relief works
Thquunds with cargo — 1 000 net reg. tons Number Number
1957 | 1958 1957 | 1958* | 1957 1958* 1957 1958 1957 1958
Jan. 151 122 373 254 310 320 8 296 9988 [ 45279 | 56871
Feb. 136 118 268 196 254 259 7856 9982 | 59110 | 64227
- March 146 124 251 243 248 236 5 204 9475 | 68489 | 68649
- April 141 120 - 349 280 | 288 270 1 908 5160 | 56401 | 57627
May 150 127 415 314 | 408 380 607 2169 | 19974 | 36876
June 135 125 420 580 542 956 173 2 016 3314 | 18147
July 149 | 130 428 575 679 1272 459 1979 1730 | 12955
Aug,. 145 134 435 | - 463 674 664 2 040 4353 3092 | 14756
Sept. 139 137 353 418 499 580 5315 6 108 9126 | 23786
Oct. 153 147 380 419 477 560 8997 | 11998 | 22234 | 35827
Nov. 132 129 419 421 449 485 11302 | 19387 | 37106 | 52330
Dec. III 392 347 12 418 41 056
Mill. piled cu.m Thousands Thousands
Timber fellings ' Goods trucks loaded Unemployed
40 | Cumulative 100 |- .
30 L 200 1 ) 80 In relief works 1
60 " 1957/58 T
- 20} 150 | 1857 - i
w 40 i
o loo [ o5 ] 20 ' Vithout work  \_-
et S SR A B o ket T T TN ]
June Dec. May July Dec. July
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EXPLANATIONS RELATING TO THE STATISTICAL SECTION

BANK OF FINLAND

Page 3. The items of the statement of the Bank of Finland
are described in Monthly Bulletin No. 10, 1955, P. 25.

Page 4. Other foreign assets = Foreign bills + Foreign
bonds. Other foreign Labilities = Mark accounts of holders
abroad + Long-term foreign Mabilities. Cash reserve accounts
consist of deposits made by the banks and tied by special
conditions. Included in Long-term Finnish liabilities.

Page 5. Treasury bills and bonds: up to August 1953, bills,
and thereafter Treasury bond loan + Treasury bill covering
certain IMF and IBRD accounts (included in Other claims).
Trade and indusiry, other ad = Inland bills in foreign
currency + Cheque accounts (assets) 4 Other claims excl.
Treasury’s IMF and IBRD bill and Prepayments for exports.
Deposits against import licences = importers® obligatory prior
deposits of 10 %, of the value of the goods concerned.
Included in Long-term Finnish liabilities until the procedure
was discontinued on April 30, 19§7. At that date the balance
of deposits was transferred to the Cheque account of the
‘Treasury. The bal was refunded in full by the end
of August 1957. Other Liabilities= Other short-term liabilities -+
Other cheque accounts. — Diagrams. Left: Net claims on other
than banks = Net foreign assets 4 Net claims on the Treasury +
Net claims on the public + Finnish bonds 4 Finnish coin
~— (Long-term Finnish liabilities =~ Cash reserve accounts—
Deposits against import licences) — Equalisation accounts.
Right: Net debt of banks = net claims on banks, plotted as
negative figures in order that their dependence on Net claims
on other than banks might be more clearly evident.

DEPOSITS BY THE PUBLIC —
ADVANCES TO THE PUBLIC

Commercial bank and mortgage bank figures d from

FOREIGN TRADE

Pages 90—r12. Figures supplied by the Board of Customs.
The unit value indexes (p. 9): The indexes are calculated first
according to the Laspeyres formula but at the end of each
year adjustments are made according to the Fisher formula,
and the level of the quarterly indexes is corrected so that
their arithmetic mean equals the annusal index. Seasonal vari-
ations are not eliminated. ‘Terms of trade: the ratio of ex-
port indexes to import indexes. Foreign trade by coun-
tries (p. 12): imports by countries of purchase, exports by
countries of sale.

PRICE INDEXES

Page 13. Wholesale trice index and Building cost index
calculated by the Central Statistical Office. Cost of living index
and Consumer price index calculated by the Ministry for Social
Affairs.

PRODUCTION ~ INTERNAL TRADE —
WORK CESSATIONS

Page 14. Index of industrial production calculated by the
Central Statistical Office. The grouping by branches of industry
is in accordance with the international nomenclature (ISIC). The
weight of each group represents the ratio of its value added to
the total value added of industrial production in 1954. Monthly
figures are unadjusted for seasonal variations. Commodities ac-
cording to use: investment goods weight 12.7, other producer
goods weight 54.6 and consumer goods weight 32.7. Special
manufacturing ind wood industry ISIC no. 25, weight 8.6,
paper industry no. 27, weight 8.6, metal industry nos. 34—38,
weight 25.4, and other manufactures nos. 20—24, 26, 28—33, 39,
weight 44.9. Commercial timber fellings calculatedby the Ministry
of Communications and Public Works. Milk received by dairies

the official bank statistics, savings bank figures from the Central
Statistical Office, other figures from the respective credit
institutions or their central banks.

Page 6. Cheque accounts in all credit institutions relates to
commercial banks, savings banks, co-operative credit societies,
and mortgage banks. Term deposits in all credst institutions
includes a small amount of deposits in mortgage banks. Index-
tied deposits are included in term deposits.

Page 7. Money supply = Finnish notes and coins in
circulation — Finnish notes and coins held by the banks +
Cheque accounts of the public 4 Postal giro accounts of
the public — Cash holdings of the State.

STATE FINANCES

Page 8. Official monthly figures adjusted by the Bank of
Finland Institute for Economic Research. Revenue and expenditure:
All extra-budgetary funds are included, and figures are reported
on a payment basis. — Annual figures will be published in
separate articles. Debt; Index-tied bond loans are given at
their nominal values. Cash debt (net) = net debt to the Bank
of Finland plus short-term debt to the Post Office Savings Bank
minus cash holdings of State departments. The change in
this item = surplus (deficit) in the table on revenue and ex-
penditure. Diagram. The 12-month totals are plotted to the
11st month of the respective periods.

Iculated by the Board of Agriculture. Figures cover about
$0—60 9% of the total milk production. The share of the dairies
having grown over the last few years, this series does not correctly
reflect the development of total milk production during a pro-
longed period. Wholesale trade, index, calculated by the
Ministry of Finance. Based on sales statistics compiled by the
daily Uusi Suomi, covering about 50 % of all internal wholesale
trade. Price fluctvations have been eliminated by means of the
revised wholesale price index. Diagvam. Left: Index of productive
activity calculated by the periodical Mercator. It comprises all

of the y. A 1 averages are revised according
to national income figures.

BUILDING — WAGES — EMPLOYMENT — TRANSPORT

Page 15. Building figures supplied by the Central Statistical
Office. Index of salary and wage earners’ earnings calculated by
the Central Statistical Office. Beginning 1957, the weights em-
ployed are determined according to the structure of total
earnings in 1957; for 1954—1956, the weights are in accord-
ance with earnings in r9s1. Railway figures supplied by
the Board of Railways. Shippine figures supplied by the Ship-
ping Board. Unemployment figure s supplied by the Ministry of
Communications and Public Works. The first column shows the
number of persons actually without work, while the second one
comprises unemployed persons engaged in relief works or
other works financed from relief funds. The figures relate
to the Friday nearest to the end of the month.

SYMBOLS USED

*  Preliminary 0 Less than half the final digit shown

. Logically impossible .

Not available — Nil

A line drawn across a column between two consecutive figures indicates that the figures above and below the line are not strictly

comparable.
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SOME PARTICULARS ABOUT FINLAND

FORM OF GOVERNMENT

From 1154 to 1809 Finland formed a part of the kingdom
of Sweden. It then became an autonomous Grand Duchy
connected with Russia until December 6, 1917, the date of
Finland’s declaration of independence. The republican constitu-
tion was adopted in 1919. The legislative power of the country
is vested in the Diet and the President. The highest executive
power is held by the President, elected for a period of 6 years,
‘The President for the current period, March 1, 1956, to March 1,
1962, is Urho Kekkonen.

The Diet, comprising 200 members, is elected by universal
suffrage for a period of 4 years. The number of seats of the
different parties in the Diet elected in 1958 are as follows:
People’s Democrats 50, Social Democrats 38, Social Demo-
crat Opposition 13, Agrarians 48, Conservatives 29, Swedish
Party 14, and Finnish People’s Party (liberal) 8.

LAND

THE AREA is 337 000 square kilometres (Great Britain’s
area is 245 000 sq. km and Italy’s area 301 000 sq. km), Of
the total, inland waters form 9.4 %. On an average 13.9 %
of the land in the South of Finland is cultivated (1950), 1.9 %
in the North and 8.0 % of the land as a whole. Of the land area
21.8 mill. ha (3.9 mill. acres), or 71.6 %, are covered by forests

OWNERSHIP OF LLAND (1950): The total land area was
* distributed among different classes of owners approximately
as follows: private §6.9 %, State 35.0 %, joint stock companies
etc. 6.4 %, communes 1.7 %

POPULATION

NUMBER OF INHABITANTS (1957): 4.4 million. Sweden
7.4, Switzerland 5.1, Denmark 4.5 and Norway 3.5 million.

DENSITY OF POPULATION (1957): In South Finland
24.3, in North Finland 3.9 and in the whole country an average
of 14.3 inhabitants to the square kilometre,

DISTRIBUTION BY AREA (1957): 63.4 % of the popula-
tion inhabit the rural areas, 36.6 % the towns and market towns.
The largest towns are: Helsinki (Helsingfors), the capital, 436 852
i nhabitants, Tampere (Tammerfors) 119250, Turku (Abo)
117 464.

OCCUPATION (1950): Agriculture and forestry 42 %,
industry 29 9%, commerce 7 %, transport and communication
6 %, services 9 %, other economic activities 1 %, economically
inactive persons 6 %.

LANGUAGE (1950): Finnish speaking 91.1 %, Swedish
speaking 8.6 %, others 0.3 %.

EDUCATION (1957): Practically all persons over 15 years
of age are literate. There are three universities (the oldest founded
in 1640) and 12 colleges of university standard.

INCREASE OF POPULATION (1957): births 20.I 9/
deaths 9.4 °/q0s increase 9.7 °/qo. Deaths in France 12.0 °/,, and
in Great Britain 11.5 %/40.

TRADE AND COMMUNICATIONS

NATIONAL INCOME (1957, in thousand million marks):
Gross domestic product at market prices I 104. Net domestic
product at factor cost, by industrial origin: agriculture 99 (11 %),
forstry and fishing 86 (10 %), manufacturing 284 (31 %), con-
struction 88 (10 %), transport and communications 74 (8 %),
commerce, banking and insurance 111 (12 %), general govern~
ment 99 (11 %), other services 60 (7 %), total gox. Index of real
domestic product 146 (1948 = 100).

3 10393—58/3

FOREST RESOURCES (1951—1953): The growing stock
comprised 1 493 million of solid cu. m incl. bark (52 660 million
cu, ft), of which pine 43.7 % and spruce 35.7 %, the rest 20.6 %
being leaf-trees, chiefly birch. Of the growing stock, 10 900
million cu. ft, 58.0 % of them pine, was up to the standard
required for logs. The annual growth is 46 million solid cu. m
green wood excl. bark (1 620 mill. cu. ft). The total removal
in 1954 calculated accordicg to the use of wood was 45 million
cu, m (1 §89 million cu. ft).

AGRICULTURE (1950): Cultivated land 2.4 million
hectares of which holdings of less than § ha amount to 17 %,
5§ to 15 ha 46 %, 1§ to 50 ha 32 % and more than 50 ha § %.
Number of holdings 357 000, of which 162 ooo are of more
than § ha., Index of agricultural production 118 for 1956
(1948 = 100). Measure of self-sufficiency in the crop year 1955/56:
bread cereals 40 %, feirtilizers S§1 %, dairy products 106 %,
meat 98 %, fodder 86 %.

INDUSTRY (1955): Gross value of industrial production
750 000 mill. marks, number of workers 310 000, administrative
employees §§ 000, motive power (1955) 2.4 mill, HP, Index of
industrial production 170 for 195§ (1948 = 100).

RAILWAYS (Dec. 31, 1957): Length 5252 km, of which
5096 km are State and 156 km private railways. The gauge of
State railways 1.524 m. ’

MERCHANT FLEET (Dec. 1, 1958): Steamers 252 (362 398
gross reg. tons), motor vessels 183 (382 819 gross reg. tons),
sailing vessels with auxiliary engines 106 (10 423 gross reg. tons)
Total 541 (755 640 gross reg. tons).

MOTOR VEHICLES (Dec. 3I, 1957): Passenger cars
126 900, lorries and delivery vans 50 800, buses §000, others
2100. Total 184 8oo0.

FINANCE AND BANKING

CURRENCY. Since 1860, Finland has had its own monetary
system. From 1877 until 1914 the country was on the gold
standard, and returned to it in 1926. Since 1931, the redemption
of bank notes in gold has been suspended. The currency unit
is the mark (Finnish markka). Its official par value is 320 marks
per one U.S. dollar. Finland has been a member of the Interna-
tional Monetary Fund since 1948.

MUNICIPAL FINANCES. In the finance accounts for
1955 expenditure amounted to 122 500 mill. marks. Total
revenue was 125 000 million, of which income from taxation
62 500 million. The municipal income tax (non-progressive)
averaged 11.07 % of the ratepayers’ tazable income

THE CENTRAL BANK. The Bank of Finland functions
under the guarantee and supervision of the Diet. Its Board of
Management is appointed by the President of the Republic; the
Bank Supervisors, nine in number, are elected by the Diet. The
Bank has a head office in Helsinki and 12 branch offices in other
towns.

OTHER CREDIT INSTITUTIONS (Oct. 1, 1958). There
are three big and two small commercial panks with in all 537
offices, 407 savings banks, 559 co-operative credit societies and
their central bank, six mortgage societies, and the Post Office
Savings Bank. The savings departments of the co-operative
stores accept deposits from the public.

RATES OF INTEREST (Oct. 1, 1958). Bank of Finland
discount rates 6 % —8 %. Other credit institutions: term deposits
5 9% (index-tied 4 %) and sight deposits in savings banks and co-
operative credit societies Y/, %3 lending rate 7!/,% on an average.



THE POSSIBILITIES OF ENLARGEMENT OF THE FINNISH PULP,
PAPER AND PAPERBOARD INDUSTRY

BY

J. 0. S6DERHJELM, LL.D. :
GENERAL MANAGER OF THE CENTRAL ASSOCIATION OF FINNISH WOODWORKING INDUSTRIES

In its analytical review, ,/The European
pulp and paper industry, its trends from
1950 to 1955 and its future prospects”, the
OEEC Pulp and Paper Committee in 1956
expressed its opinion that Finland’s ,,forest
resources will allow the annual production
of wood pulp to be increased by over two
million tons”. Of this, approximately two
thirds is stated to be already available for
exploitation, but economie development of
the remaining third demands the provision
of additional means of transport in remote
forest areas, It is further pointed out that
a potential reserve of raw material is to be
found in the possibilities of improved sylvi-
culture, reduction in the household burning
of wood, making better use of waste in the
forest and in the sawmills, and also in a
gradual decrease in the export of raw mate-
rials. The graph on the opposite page shows
the development of the utilisation of wood.

The annual Finnish produetion of wood
pulp shows the following series of figures,
in 1000 tons:

1880 .......... 10 1937 .......... 2 294
1890 .......... 27 1938 .......... 2217
1900 .......... 71 1948 .......... 1677
1910 .......... 271 1950 ........., 1915
1920 .......... 346 1955 .......... 2751
1930 ........e 1127 1957 ... ...l 3 058

As even at an early stage, and frequently
since, misgivings have been expressed that
the industry has been extended more than
is warranted by the basis of raw material,
or at least that the upper limit for the

volume of production has been attained, one
asks oneself if the above quoted statement
by the OEEC Pulp and Paper Committee
is in reality based upon fact, or if it must
be regarded as the result of Finnish wishful
thinking,.

In Finnish research in the sphere of forest
science, attention has long been directed
towards the necessity of detailed reliable
information concerning all the circumstances
which at long sight determine the quantities
of timber which ecan, without risk to the
volume of regrowth, be removed from the
forests. Yrjo Ilvessalo, a Member of the
Finnish Academy, did fundamental work in
this field, and aceording to his method,
which is nowadays accepted in other coun-
tries also, there have been carried out, with
fifteen-year intervals and most recently
during the years 1951—1953, three complete
inventories of the resources in the Finnish
forests. The above mentioned appreciation
of the possibilities of further enlargement of
the pulp and paper industry is based upon
the results of the last inventory. After the
publication of these results, it can be re-
garded as lying outside any discussion that
an inerease in pulp production by more than
one million tons (and it is the possibilities
within such a frame that are discussed
below) does not encounter obstacles as far
as the resources of raw materials are con-
cerned. By means of a reasonable localisation
of supplementary production, the unit price
for the above mentioned supplementary
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quantity of raw material does not to any
noticeable extent exceed what is already paid
for pulpwood. As support for this view of
the resources of pulpwood and woodwaste,
there can be mentioned, apart from a unani-
mous opinion within the industry, a not yet
published report of a government appointed
special commission.

As regards the other prospects of extended
production of pulp and paper, mention
should be made of the following points.

Labour is to be found in Finland. The
surplus of population cannot find employ-
ment in farming, but must seek other forms
of employment, foremost in or in connection
with industry. The mechanization of farming
also entails a transfer of people from this
to other branches of production. This has
involved a serious structural unemployment,
especially in the more sparsely built-up
areas. In order to combat this, it is con-
sidered that an extension of the forest
industry (with a consequence of employment
of a greater volume of labour in the felling
and transport of timber) is of decisive im-
portance.'

The pulp and paper industry makes very
great demands for power. For the main
part, the power is delivered by hydroelectrie
power stations. However, the demand in
Finland is rising rapidly, and within a not
very remote future, said to be in about 1965,
all economically utilisable water power in
the country will have been developed. In
addition to water power, there are not in-
significant numbers of steam power plants,
in which coal and wood are used as fuel.
As a result of the low head of water in the
watercourses, and since all coal must be
imported, Finnish industry is burdened by
higher costs for power than its competitors,
such as for example in Seandinavia. At long
sight, the industry will obviously be con-
strained to resort to atomiec power. It ap-
pears as if this would be well suited to the
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pulp and paper industry with its combined
need of power and steam.

Theé Finnish woodprocessing industry has
a sound support in the significant develop-
ment undergone in this field by Finland’s
machine industry. In all that is essential,
this industry, which is also based upon ex-
portation, can provide the pulp and paper
mills with first class machine equipment.
This assistance is of great importance in the
development of the tybes of machine most
suited to local conditions, and not least in
questions of service. The technicians of Fin-
land should not lag behind their colleagues
in other countries.

An essential pre-requisite in the creation
of new production is of course constituted
by the possibility of selling it. Exports of
pulp and paper produets by market areas
were as follows in 1957:



20

Pulp Tons %
OEEC-countries ......c.ccvaevenes 868 389 65
Eastern Europe ................ 181823 14
Other countries ..........o00v0en 286252 21

Paper and paperboard
OEEC-countries 610245 45
Eastern Europe 242370 18
Other countries 496 823 37

It is not easy as far as pulp and paper
are concerned, with their strongly fluctu-
ating trends, to estimate how the selling
circumstances will work out on the day that
a planned new produection gets under way.
The Finnish pulp and paper sales work with
the whole world as the selling area. This
year, for instance, paper has been sold to
eighty different countries. In the future,
just as has been the case during the greater
part of the history of this industry, the
main buyers will certainly be the highly
developed but poorly forested countries of
‘Western Europe. The inerease in pulp con-
sumption in 'West Europe is still the largest
in the world. A sales system which is to a
great extent coordinated, however, makes it
possible for the Finnish export industries
effectively to guard their interests in all
parts of the world, and to take care of the
possibilities of sales wherever they may
reveal themselves.

Today, the world consumption of pulp
stands at a volume which approaches 60 mil-
lion tons per annum. During the 1950,
consumption has on an average risen by
about 6 per cent per annum. Finland’s pro-
duction of pulp amounts to something over
3 million tons a year. If during the next
five year period this eapacity is inereased
by 1.2 million tons, for example, this means
an annual rise of 240000 tons compared
with an average for the whole world of over
3 million tons. Finland’s percentual share
in world production should, in accordance
with the ecaleulation in question, remain
about unchanged.
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The production of pulp and paper in Fin-
land is based upon raw material of high
quality. This raw material is available in
qualitatively large and even amounts, and
is thus particularly suitable for the mass
production of goods with high technical re-
quirements, such as newsprint, kraft paper,
kraftliner and so on. Forests of similar high
quality grow in the main along a northern
belt in America, Europe and Asia. In North
Ameriea and in Scandinavia, these resources
of raw material will in the near future have
been fully exploited for industrial require-
ments., In the Soviet Union, there are of
course still to be found large unexploited
forests, but one can assume that the develop-
ment of the forest industry and the domestic
consumption will be so coordinated that
there will not come into being any significant
increase in the volume of export. As far
as the future is coneerned, therefore, it can
be reckoned that large proportions of the
world increase in the productive capacity
within the pulp and paper industry have to
be based upon raw material of low quality,
giving plenty of room for the Finnish high
quality produets.

Naturally, Finnish export produects must
not only be competitive from a technical
point of view, but also as regards price.
This has been the case since the devaluation
of the Finnish mark which was carried out
in September 1957. Certain cost factors are
disadvantageous in comparison with those of
competitors, such as the cost of power, or
the longer distances to the principal markets,
or to some extent ice, but other factors are
favourable. One particular circumstance de-
serves mention. The major part of the new
capacity which is planned will come into
being through extensions to factories which
are already in existence. Such a method of
procedure reduces esgsentially the need of
capital per production unit, and contributes
towards a decrease in the cost of existing
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production, In this way, it serves to raise
the competitive ability of the whole enter-
prise.

As is known, the production of pulp and
paper is an industry which demands large
amounts of capital. And Finland is lacking
in capital, not least as a result of two wars

and a severe peace. Reltively good eco-
nomic trends, however, made possible the
repair of the direct war damage to the
industry, the regaining of the greater part
of the technical lead which has been won
by the industry of countries who had not
suffered war damage, together with even a
certain new creation. During recent years,
the last mentioned has come to a standstill
as a consequence of unrealistic foreign cur-
rency rates.
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Nevertheless, there do appear prospects
again for a further development of the
industry. The most important of these is
that export income, after the devaluation
and since the cessation of export levies, is
supplied unencumbered to industrial econ-
cerns. An increase in general saving means
availability of new capital, and finally there

are good hopes of certain foreign eredits.

Arising from these assumptions, there seem
to be real prospects for the realization during
the next few years of the plans indicated
above for an increase in overall annual pro-
duction of about one million tons of pulp,
paper and paperboard. Aeccording to the in-
formation given by the coneerns themselves,
these plans await only a definite answer as
to the possibilities of finance in order to be
made a reality.

ITEMS

Resignation of Cabinet. On December 4,
Mr Virolainen (Agrarian), Minister for
Foreign Affairs, tendered his resignation.
Later in the same day, the other Agrarian
Ministers did the same, in consequence of
which Prime Minister K.-A. Fagerholm
(Social Democrat) tendered the resignation
of the whole Cabinet to the President of
the Republie. The President requesied them
to discharge the duties of their office until
a new Government had been formed. During
this interval, the duties of Foreign Minister
will be discharged by Prime Minister Fager-
holm.

The Fagerholm Cabinet was formed on
August 29. Of the parties represented in the
Diet, only the People’s Democrats and the
Social Demoerat Opposition remained outside
the Government, which was thus backed by
137 votes of the 200 in the Diet.

Trade agreement, On November 25, an
agreement was signed covering the exchange
of goods between Finland and Israel during
1959. Both imports and exports are esti-
mated at 8 million dollars. Trade is fixed by
quotas. Finnish exporis will primarily consist
of wood products, cellulose and paper, while
Finnish imports will inelude citrous fruit

and textiles.
*

Additional fellings of pulpwood. The
Government and some wood processing com-
panies have concluded an agreement concern-
ing an additional eut of 1.5 million piled
cum of pulpwood over and above the normal
quantities fixed by the companies for the
current felling season. The purpose of this
measure is that of easing the employment
situation, as these fellings will mean 400 000
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to 450000 additional man-days of work
during the present winter.

The Bank of Finland has agreed to assist
in the finaneing of the scheme by rediscount-
ing bills granted for this purpose without
application of the special stipulations regard-
ing redisecounts. The bill eredits may mot
exceed 1500 marks per eu.m, and purchases
are to be made between November 21, 1958,
and January 31, 1959.

*

The merchant fleet. The following table
shows the number and the tonnage of vessels
of various types in the Finnish merchant
fleet at the beginning of 1958, and on De-
cember 1.

Jan. 1, 1958 Deec. 1, 1958
Number ,e‘;f"tg;s Number re‘éfzzsns
Steamers .......... 276 401332 252 362398
Motor vessels ...... 185 356801 183 382819
Sailing vessels with
auxiliary engines .. 116 11535 106 10 423
Total 577 769668 541 755 640

‘The tonnage of the merchant fleet has been
reduced during the year, after having in-
creased by 10000 gross reg. tons in 1957
and by 15000 tons in 1956. As was the ease
in the preceding years, there was a develop-
ment towards bigger units, and towards an
increase in the proportion of motor vessels
at the expense of steamers. The share of
motor vessels in the total tonnage is now
greater than that of steamers.

About one half of the vessels are now more
than 25 years of age, and a considerable
number will have to be serapped in the near
future. In recent years, shortage of capital
has formed the worst obstacle to a renewal
of fonnage.

The Economic Council has prepared a plan
for the renewal of the mercantile marine,
which would at the same time help to main-
tain employment in the Finnish shipyards.

The maximum annual capacity of the
Finnish shipyards is about 150 000 gross reg.
tons, but even orders ensuring a steady
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output of 120 000 tons a year suffice to keep
a normal body of workers in the yards. The
scheme of the Economic Council aims at an
increase by 75000 tons in the order stock
during the next two years, credit to be given
for 5 to 8 years at a 5 per cent rate of in-
terest. The realisation of this scheme pre-
supposes investment to an amount of 7 500—

9 000 million marks.
*

Stock Exchange. The downward tendency
in both activity and prices that started on
the Helsinki Stock Exchange in September
1956 has continued during the current year.
The turnover during the first 11 months of
the year was 1676 million marks, which is
33 per cent less than in the corresponding -
period of 1957, and only one half of the
record figure for 1956.

Share prices have not{ decreased quite as
much as in 1957, when the Unitas index
dropped by a full 14 per cent. The January
—November average of quotations was 10
per cent below the average for the whole of
1957. The decrease related solely to in-
dustrial shares, and prinecipally oecurred
during the first half-year. Bank shares re-
mained at the level for the previous year.
The development of the Unitas indexes dur-
ing the current year can be seen from the
following series of monthly averages.

Industrial Bank All
shares shares shares
1958 1948=100

January .....oo0e.n 473 133 406
February .......... 476 133 409
March ............ 469 126 404
April ,..ovvvininnn 464 126 399
May ......ccceeeen 451 126 388
June ....eeiiienenn 440 127 380
July ....ovivinenes 439 127 379
August c.eeveieaans 436 129 377
September ......... 433 133 375
October ........... 424 134 368
November ......... 420 133 364

The seasonal fluetuations have been less

pronounced than for several years.
' .
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Index-tied deposits. As can be seen from
the tables on page 6, index-tied deposits have
been falling off during the last few months,
whereas total term deposits show a marked
increase. By the end of October, total term
deposits had increased by 27600 million
marks since the beginning of the year, the

Index-tied deposits, Oct. 31. 19568
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share of index-tied deposits being only 3 500
million.

At the end of October, index-tied deposits
in various eredit institutions were distributed
as follows between the taxable 100 per cent
accounts A and the non-taxable 50 per cent
accounts B, in millions of marks.

Change from the beginning of the year

A-accounts B-accounts Total A-accounis B-accounts Total

Commercial banks ........ 7 556 17 509 25 065 — 4157 + 5949 41792
Savings banks ........... 10 037 22 834 32871 — 9049 —+10 804 -+ 855
Co-operative credit societies

and their central bank .. 4517 16 104 20 621 — 5806 -+ 6380 + 574
Post Office Savings Bank 2010 4990 4990 — 1370 + 1580 + 210
Savings departments of co-

operative stores ........ 322 2085 2 407 — 514 + 593 + 79
Total index-tied deposits 24 442 61 512 85 954 —21 796 25 306 +3 510

Publications. The 38th annual volume of
The Bank of Finland Year Book has been
published in Finnish, Swedish and English.
The first section of the text contains a re-
view of the general economic development
in 1957. The following, principal section and
the statistical tables are concerned with the
activities of the Bank of Finland. In addi-
tion, an account is given of Finland’s rela-
tions with the international finaneial insti-
tutions. The Year Book has been compiled
by the Bank of Finland Institute for Eco-
nomie Research.

In Series A of the Publications issued by
the Bank of Finland Institute for HEeonomie
Research, Volume 1958:I1 has appeared. It
containg the following articles: Money
Supply and Means of Payment in Finland

in the years 1948—1957; The Development
of Finland’s Terms of Trade in 1951—1957;
The Development of Wages and Salaries in
Finland; Bond Loans in Finland during the
Post-War Years; and Prices and Wages in
1957—1958. The publication is obtainable in
Finnish and Swedish.

An offprint of The Economic Survey,
attached as a supplement to the Budget
proposal for 1959, has been published in
Finnish, Swedish and English. It confains
reviews of the course of the national income
until 1957, the economiec conditions in 1957,
and Public Finance, also an account of the
national budget for 1958. The Economie
Survey has been compiled by the Economie
Department of the Ministry of Finance.
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