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THE FINNISH MARKET REVIEW. 
THE MONEY MARKET. I 

The growing ,tightness of the money market I. 
whioh marked the. wutumn months, re~ed its. 
highest poin.t in December. Several signs, how- I 
ever, for instance the faLling 'Off in the credit,s I' 

granted ,by the Joint Stock hanks, indicated that 
a ooange lWas setting in. The eEpected improve- I 
ment set tin during the ,first weeks in January I 
which were marked by ,a decidedly easier tone. 
This is n'Ot uncommon i'Or these weeks, :whim the I 
business !WorM is resting a!iter the lintense I 
activity of Christmas time. This year, however, 
the easing ,afilie m.arket !Was unusually great as i 
a natural oonsequenoo 00: the earHer great string
ency. The late setting tin of winter oontributed I 
to It'h1s, ,as it deLayed 'the stari 'Oi 'Work in the I 
forests. 

The credits of the Joint Stock banks was, reduc
ed in December by 26.4 miUiOlIl marks. In 1927 
that 'IDonrbh showed a rise of 52.2 million mwrks, 
but it is usual Ifor >Credits to iaIl of,f during that 
mon'th. Deposits showed an increase 'Iwcording 
to custolIll law:ing ItO the !i,act that most 'Oi ,the 
banks increase their deposit 8J00(}unts at the end 
of the year Iby~ccrued ,in teres.t. The 1'Ii.se o.f 
71.2 million ma'rkis was vary small on ,this occasion, 
indicating that a part 'If ,the actual deposits as 
weH IllS m'Oney deposi'ted on 'Eihort-term was ac
tually wi'thdr;ll)wn. The ,difference between the 
credits ,and dep,osits ,00: rOhe ,Jidirut Stock Iban,ks 

dropped, owing to these changes, by 97.6 million 
marks to 2,144.9 millioDlS compared with 1,1,36.2 
millions a year earlier. That ,this easier position 
was of 'Il ,f.o,rmal natllr,e is clear irom the fact 

that tilie re-disoounl/;ing ,by Ivhe Joint Stook banks 
at the Bank {oi Finland in December increased. 
by DlO in1(lonsiderwhle amount. 

The position of the Joint Stock banks towards 
foreign countries also ,bears .the 'impTeslSion of 
continued stringency, ,f'OT the !banks increased 
their f'oreign i:ndeb.tedness by 43.8 million marks. 
Owing tbo a rise in 'their foreign ,credits ,at the 
same time ,the increase in tilie net indebtedneSlS 
was r,ather less, 32.6 million ma'rks. The net in
debtedness ,thus amounted, rut the end 00: the 
year to 273.5 milHon marks. A year earlier the 
Joint Stock rbanks ihada smalJ n~ credit !balance 
a:broad, !but !i'OT the years 'before <there was an 
apprecialble net !indebtedness. 

The ,credits granted by the Bank of Finland 
grew during December; as they ,did in the pre
ceding lIllonthill. The increase, 82.4 million marks, 
was a result of the re-discOlllnts rising by 11.1.0 
milliOlIl marks, while the direct creditS of the 
Bank fell o£f. The res,erve of f'Oreign currency 
grE'JW -by 21.7 million ma.'l'kis and the current 
aooounts with the Govemment and others by 76.6 
mi1Jions. As the notes in circulation also Blhowed 
an increase of 11.1 million marks - an increase 
that is consideraJbly S'ID'aller ,th'an is usuaUy the 
case in December - 'the note reserve was reduced 
,by 70.0 million marks. We refer the reader to the 
later article in this !issue in which !the position 
of the Bank 'Oi FinIand at the end of the year 
j"c, dealt rwith. 

,The fil'lst two rweeks in J,anuary ,'brQugh!t a 
considerable easing in ,t'he position of -the Bank 
of Finland. Total credits were reduced by 96.6 
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million mlllrks of which 53.4 minions referred to 
.l'e-discoun'ts and the rest to the direct credits of 
the Bank. ~he reserve of foreign currency was 
als'Oincreased by 23.1 millions an-d the note cir
cuJrution fell oH Iby no less than 108.5 million 
marb. Owing to such -changes the note reserve 
of i1fue Bank of FiD!land w,as raised apprecrably 
viz. lby 93.6 million ma:rks. This reserve con
sequently amounted ,to 302.3 million marks and 
thus rea:c'hed a level at !Which it had 'Only 'been 
once since ,the middle of September. 

H other IlIs'pects ,of the money market are 
eXiamined, signs are ./lJPp.arent everywhere of the 
turn thing\\'! ·took in the middle of the year. For 
instance, the deposits im. the Savings banks fell 
off in deoemJber, - H interest is lef.t out of 
account - by 30 million marks, whereas in 
p'revious years every month sh{llWed a reguJ'ar 
I'ise. Further, the number and amQunt of 
protested bills showed ill roi'Se d'Q!rmg the 
autumn months, the Stock Exchange sh'Owed 
faJIing :priees and 'less 'business, clearing opera~ 
tions for Decem\ber repll'6sented a considerably 
lower figure iflhan in 1927, and S'O !forth. As the 
number of bankruptcies did not grow much, it 
may ilIe said that the m'Oney shortage has not had 
dire results in general, at any rate so fa.r. 

The level of prices dropped slightJly in Dec6'.m
ber. ,The wJ:t.oleSl8.1e pxice index tthus stands at 
144 compared with 148 a \year :before, while the 
coet of living index shows 'a rise to 1,260 from 
1,243 in Decem/ber, 1927. The di;ffering move
ment is, of oCou:rse"due to the fact othat the in
dices are oalcu'lated on dHferent :principles. 

TRADE AND INDUSTRY. 
Foreign trade was again considerably livelier 

in Decemlber Ithan a year ago. It is satiS'faotory 
that the ,baJance of tmde moved in a favourll!ble 
dir·ecti'On. Imports, vaI.ru.ed at &86.1 million 
marb, were, indeed, iarger than expor,ts, the 
value of iW'hich !Was 495.5 million marks, !hut the 
result ,,,,"as a f.aVloura!ble one for that mon,th. 
The surpl,UiS of imlllOrots ,thus amounted during 
December It<l '90.6 million marks as against 174.3 
mi'llions in 1927. It is worth noting that this 
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W.1liS the 'Only month in which the ;figures f'Or 
1.928 were more f.avouralble than for 1927. 

With reglard toO tra.oo in separate claJSSes of 
goods butter ·deserves special attention. Butter 

exports showed.a steady rise during the autumn 
cOiIllpared to the figures for 1927. -- As regards 
the tUTll'OV6I' in trade for the ,whoOle of last year 
we refer the reader to the a'r.1Ji.cle in this issue 
and to a more detailed review which we propose 
toO plllhlish on a later oooas:ion. 

Timber shipments were COIIllpar'atively lively 
in Decemlher and the total exports 'M SIlIWn goods 
am'Ounted for the wh'Ole of last year to 1,14.6,500 
standards. Exprnrts were Itherefore, as expected, 
a little :Less than in 1927, ibut sil.igihtly 118.Tger than 
in 1926. Only verry s'malJ quantities remained 
over attlhe end of the year in the hands of ex
porters and OIf 1hese PMt ,was shillPed in ,the 
beginning of January. Sales tror ,delivery next 

S!pring were estimated at ·the middle 'Of th.i.s 
mon1lh to 'be 'about 875,000stds oompared with 
albo1l't 400,000 stds a yea'r earlier. Oontracts 
have 'been made chiefly with Holland, Belgium 
and :FTlance, ,but Great Britain has also :pur
chased appredialble quantities. P;rices oontiDllle 
firm at a level which is fJ/- to 10/- fQr pine 
and 20/- for spxllIce :belOlW ;the orpe.ning prilices a 
year ago. The laroge English deal in Russian tim
ber is oollS·i,dered Ito exercise 18. C8Jlming eUect 'On 
producers in the N,orth. 

Wilflh regard to the. market ,for paper and 
chemical and meohll)nic:al pulp the poslitio:p. is 
sta tistiJOOJ!.lry favoOuraJble, seeli.ng tha·t the greater 
part of the ·production fQr 1929 has already been 
dispos'ed of, Ibut rtlhe level of prices is still un
satisfactory. The demand foOr plywood has been 
very lively, /but owing to rather 1·0IW prices the 
result for the 'llliHs is not 'par,ticularly good. 

THE LABOUR MARKET. 
The ISUipiply ·of employment lis n'O longer as 

good as it ;W'1liS in preceding yeaM. The custom
ary seasonal· winter unemp~oyme.nt is r's.tJher 
greater, witholllt, however, having taken on 
unusual prop,ortions. 
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STATISTICS. 
I. - BAUNCE SHEET OF THE BANK OF FINLAND. 

I 1928 I 1929 

I Mill. Fmk 

I 
MilI.Fmk 

I 
.-

I 14/1 22/12 i 31/12 8/1 u/1 

ASSETS. I II 
I. Gold Reserve .................................... 316.2 304.6 

I 

304.4 .I 304.2 304.0 I 
Foreign Correspondents and Credit abroad •.•...•.• 1358.9 716;2 731.6 11 731.3 754.71 n. Foreign Bills .................................... 47.0 21.9 19;4 .I 19.4 18.3 
Foreign Bank Notes and Coupons .•.•.•.•••...••••• 1.3 1.7 2.1 " 1.8 1.7 I 

Inland Bills ..................................... 659.2 1375.7 1377.5 1347.4 1320.5 
Ill. Loans on Seeuria!l ... .- .. ; ........................ 53.9 50.8 46.0 32.2 33.0 

Advances on C Credit ••••.•••••••....•....•••• 117.2 131.9 132.5' 108.8 105.9 
Finnish State Bonds in Finnish Currency •••...••.• 109.5 - - - -
Other State Obligations 1) •••••••••••••••••••••••• 12.0 - - - I -
Bonds in Foreign Currency .•..•..•.•••••••••.•..• 25!l.2 I 306.6 

I 291.8 291.8 

I 
296.3 

• • Finnish •. ••..•.........•••.••••• 29.2 56.2 50.3 
I 

50.3 50.3 
Bank Premises and Furniture .................... 12.0 

\ 
12.1 I 12.0 12.0 12.0 

Sundry Assets ................................... 36.4 22.4 I 51.0 11 31.5 I 30.6 

Total 3012.0 
I 

3000.1 I 3018.6 2930.7 2927.3 
LIABILITIES. 

Notes in circulation ••••......•..•..............•.... 1447.6 I 1548.6 
I 

1513.2 1424.7 1404.7 i 
Other Liabilities Jiayable on demand: i 

Drafts. outstan ng •••••• ; ••••••••••••••••••••.••.• 14.6 9.7 14.4 10.5 19.9 
Balance of Current Accounts due to Government ••.•.• 422.2 363.6 375.4 363.5 339.9 

& • • • • • Others . .......... 112.7 42.6 81.5 96.3 126.3 
Credit a.broad •••••••.•...•.•.••.•••..••.•••.••••• 114.6 - - - -

I 
Foreign Correspondents '" ............••••..•••••.• 4.8 5.9 5.8 6.1 5.7 
Sun~ Accounts ................................. 26.4 9.1 14.5 13.2 11.5 

Capital •••••••••.•.••••....••.•.••..•..•....•..•.•• 500.0 500.0 500.0 500.0 500.0 
Reserve Fund ...................................... I 357.1 357.1 357.1 500.4 500.4 
Bank Premises and Furniture ........................ 12.0 12.0 12.0 12.0 12.0 
Earnings less Expenses .... ; ......................... 

I 
- I 15l.5 144.0 3.2 6.1 

Accrued Interest .................................. -
I 

- 0.7 - -
Undisposed Profits .................................. - - - 0.8 0.8 

Total 11 3012.0 1 3000.1 I 3018.6 11 2930.7 1 2927.3 
.) Balance, free of Interest, of the re1mblll'Rment, which according to B resolution of the Diet the Govl'mment makes to the 

Bank of Finland for special RU8IIian IlBbWtIes, already written off. 

2. - NOTE ISSUE OF THE BANK OF FINLAND. 

11 

1928 

11 

1929 

1&/1 I 22/18 I 31/12 81t I li/l 

RIGHT TO ISSUE NOTES: I I 
Gold Reserve and Foreign Correspondents ••........•• 1675.1 I 1020.8 1036.0 1035.5 I 1058.7 
Additional Right. of Issue ................. ; ...... 1200.0 1200.0 1200.0 1200.0 1200.0 

Total 2875.1 I 2220.8 2236.0 2235.5 2258.7 
USED AMOUNT OF ISSUE: 

1 
Notes in circulation •......................•.•..... 1447.6 

I 
1548.6 1513.2 1424.7 1404.7 j 

Other Liabilities parble on demand .............. 695.3 430.9 491.6 489.6 503.3\ 
Undrawn Amount 0 Advances on Cash Credit ..•.•• 25.7 23.3 22.5 45.3 48.4 

Total 11 2168.6 I 2002.8 I 2027.3 
11 

1959.6 I 1966.' I 
NOTE RESERVE: I 1 1 

Immediately av;a.ilable ............................. 214.0 218.0 ! 208.7 I 275.9 1 302.3 
Depondm ••• m ....... ""' ....... "'" C'"'' ...... 11 .... 5 I 

~T~0-tsJ~11~7~06~.5~--2-1-8.-0~--20-8-.7-7--2-7-5.-9~--3-02-.3-' 

Grand totsJ 11 2875.1 2220.8 2236.0 2235.5 2258.7 I 
Bank Rate since NO'Dember 16 1928, 7 ",. 
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3. - BANK OF FINLAND. NOTE CIRCULATION AND FOREION CORRESPONDENTS. 

End / 
Noh Cireulation Foreign Corre.pondenh') 

End 1 
of 

I 
Mill. Fmk Mill. Fmk 

of 1 

Month 1913 / 1926 I 1927 
/ 

1928 / Monthly 1913 
/ 

1926 / 1927 
/ 

1928 ! Monthly Month ,I 
Movement ! Movement 

I 
[1309.3]/ I I I [1408.0]1 I 1 

,I 

\ 
[117.6] [60.4] 

Jan. 114.4 1291.6 1330.4 1502.8 - 11.6 55.1 1360.8 1047.6 I 1311.61- 48.2 Jan. 
Febr. 119.6 1349.9 1446.6 1592.6 + 898 53.7 1 226.6 1126.6 1 201.7 - 109.9 Febr. 
March 116.0 1385.8 1472.8 1643.9 + 51.3 53.6 1182.2 1185.3 1076.7 -125.0 March 
Aril 110.6 1361.8 1447.3 1618.'1 - 25.2 49.6 1073.1 1096.3 935.0 - 141.'1 Aril 
~y 118.2 1319.7 1411.3 15758 - 42.9 48.6 948.0 973.9 784.3 -150'1 ~y I June 

\ 

114.9 1297.7 1398.6 1585.4 + 9.6 48.7 899.9 901.4 712.6 - 71.8 June ! 
July 109.9 1289.4 1376.6 1M2.7 - 42.7 52.1 890.1 914.4 673.7 - 38.8 July 

:I 
Aug. 109.4 1295.9 1413.6 1564.9 + 22.2 51.9 972.2 1095.2 ,616.1 - 57.6 Aug. 
Sept. I 112.0 1334.6 1476.2 1598.9 + 34.0 58.6 956.1 1230.8 600.8 - 15.3 Sept. 

109.2 1327.4 - 59.6 64.9 901.0 1324.6 683.1 + 82.3 OCto ~t. 1 483.0 , 1539.3 
ov. 

1 
112.3 1295.6 1446.6 11502.1 - 37.211 62.9 1006.3 1390.1 I 709~9 + 26.8 I Nov. 

Dec. I 113.0 1345.7 1514.4 1513.2 + 11.1 I 58.6 1082.4 1359.8 731.6 + 21.7 Dec. 
I) Credit balances with foreign correspondents. Inclllding the Credit abroad, which amounted to 256.1 mill. mk. up to January 3lat, 

1926, 114.8 mU!. mk. up to April 14tb, 1928, and WIll then discontinued. 

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

End 
I Ordinary C.ov.,!r 11 Noh Reserve 11 Home Loans l ) I 

End Percentage of LlabU,ties ~I 
of ' Payable on Demand ____ Mill. Fmk ' Mill. Fmk of 

Month 
11926 /1927 /1928 I M~~~:!~t I 1926 11927 /1928 I ~~~:!~t \\1926 /1927 \1928 1 :'':,:!~t \ Month , 

1 I I I [64.80] [763.4] [478.9] , 
Jan. 81.36 75.72 75.09 -2.96 809.6 735.2 623.0 - 73.9, 477.7 627.0 850.2 + 39.9 Jan. 
Febr. 78.16 78.36 75.06 -0.04 761.7 776.3 661.6 + 38.6 567.1 637.6 913.6 + 63.4 Febr. 
March 76.93 80.43 7208 -2.97 731.8 804.6 621.0 - 40.6 600.6 654.6 952.3 + 38.7 March . 
Aril 76.76 7936 67.98 -4.10 767.0 806.9 585.5 - 35.5 594.8 698.9 1032.1 + 79.8 Aril 

, 
~y 73.94 77.42 63.17 -4.81 733.5 782.1 520.'1 - 64.8 623.3 721.2 1079.'1 + 47.6 ~y 
June 69.19 72.89 59.13 -4.04 640.6 722.3 462.1 - 58.6 735.4 778.2 1186.2 +106.6 June 
July 73 . .59 7364 5!l.32 + 0.19 748.9 737.2 490.3 + 28.2 649.6 775.8 1136.9 - 49.3 July 
Aug. 75.74 77.01 53.79 -5.63 767.7 749.1 369.9 -120.4 596.7 729.4 1276.2 +139.3 Aug. , 
~pt. 74.42 78.86 51.00 -2.79 737.4 758.5 299.7 - 70.2 602.7 696.6 1359.7 + 83.6 Sept. 
Oct. 69.14 75.82 52.69 +1.69 637.9 661.9 278.4 - 21.3 663.9 697.4 1384.7 + 25.0 Oct. I Nov. 7322

1 
81.42 63.101 +O.u 696.61 796.8 278.7 + 0.3 672.21 755.811 473.6 + 88.9 Nov. 

Dec. 74.48 78.04 51.68 -l.42 I 704.2 696.9 208.7. - 70.0 654.3 810.3 1 566.0 + 82.4 Dec. 
') Inland BillI, Loans on Security and Advances on Cash Credit. 

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

! Red.lsooUDted Bills I) Balanol of Current Accounts I Balanoe of Current Aeaounts due 
End due to Government to others than Government End 
of MilI.Fmk Mill. Fmk I Mill. Fmk of 

Month Month 

1913/1927 / 1928 /~~~~~t 1913 /1927 /1928 / M~~~:!~t 1913 /1927 /1928 / Monthly Movement 

[12.2] [87.0J I [23.1] [303.4] 
! 

[4.7] [86.6] I 
Jan. 

i 
14.2 54.7 38.1 - 17.1 20.1 181.9 394,3' + 23.0 4.9 137.0 86.7 - 9.4 Jan. 

Febr. 15.6 22.4 32.'1 - 5.4 17.7 196.8 231.7 -162.6 3.6 65.6 34.6 -52.2 Febr. 
March 18.3 8.7 17.0 - 16.7 1 20.1 165.6 35.4 -196.3 4.3 86.6 86.0 + 51.6 March 
Aril 17.6 8.2 3.0 - 14.0 22.6 99.5 59.1 + 23.7 3.6 95.9 109.1 + 23.1 ~~' ~y 23.1 18.2 232 + 20.2 17.7 44.5 36.3 - 22.8 3.4 76.3 73.3 -35.8 
June 20.3 40.6 103.6 + 80.4 18.2 62.6 74.3 + 38.0 4.4 66.0 8.5 -64.8 June 
July 17.3 53.3 139.9 + 36.3 19.0 1 .... 67.9 - 16.4 5.2 91.5 19.7

1 

+ 11.2 July 
Aug. 16.'1 33.3 3!l9.5 +219.6 18.1 131.0 67.4 + 9.6 4.6 148.8 53.6 + 33.9 Aug. 
Sppt. 16.0 15.7 477.7 +118.2 17.9 229.5 84,4 + 17.0 4.8 118.7 60.4 + 6.8 

I~' OCto 
1 

13.6 27.2 461.8 -15.9 I 27.3 306.2 150.7i + 66.3 4.7 198.5 89.1 + 28.7 I Nov. I 14.7 37.31 565.8 +104.011 23.1 I 331.11 320.01 +169.311 4.3 
1 166.6 60.31 -28.8 Nov. 

Dec. I 15.2 55.2 676.8 +111.0 20.7 371.3 375.4 + 55.4 , 5.7 ! 96.1 81.51 + 21.2 Dec. 
The figures in brackets [ 1 indicate the position at the end of the previous year. 

; 
i , 

I 
I) Included In home loans, see table 4. Redlsrounted Bills for 1913 according to Finland's OffiCial Statistics VU, D, Bank 

StatlstJcs, for J 927 and J 928 according to tbe monthly belance sbeets of the Bank of Finland. 
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6. - RATES Of EXCHANOE QUOTED BY tHE BANK Of fiNLAND, MONTHLY AVERAOE. 

Yearl:v average 1927 1928 
Parlt:v 

I ·1927 I 1928 1 October I November I Dacember I November I December 1 , October 

I 1 

New York 39:70 39:70 39:70 39:70 39:70 I 39:70 39:70 I 39: 70 I 39:70 
London 193:23 193:09 193:32 193: 34 193:50 193:85 192:66 192:83 
Stockholm I 1064:07 1065: 80 1065: 25 1069:79 1070:13 1073: 20 1062: 74 

192: 691 
1062: 50 1064:02 

Berlin 1I 
945:84 946:08 948:72 948:35 948:81 949:72 946:93 947: 351 947:91 

P&rls 11 155:56 156:68 156:27 156:50 156: 50 156:90 155:50 156:50 165:70 
, Brussels 552:15 555:67 554:58 555:- 555:- 556:72 553:- 563:- 553:39 
Alnsterdam 1595:99 1593: 93 1598: 67 1596: 19 1602: 88 1606:14 1593:30 1595:54 1597:39 
Basle 766:13 765:94 765:67 766:73 766:65 767:72 765:0t 765:35 766:48 
Oslo 1064:07 1036: 71 1061: 04 1047:46 1053: 15 1068:32 1059: 78 1069: 94 1060: 83 
Copenhagen 

I 
1064:07 1062: 70 1063: 16 1064: 96 1065: 31 1066:48 1059:78 1059: 94 1061:37 

Prag1l8 804:54 119:- 119:- 119:- 119:- 119:- 119:- 119:- 119:-
Rome 208:97 206:38 209:53 217:46 215:04 208:41 208:75 208:57 218: 231 
Reval 1) 

I 
1064:07 10:67 1067:05 10: 66 10: 70 10:70 1065:- 1065:- 1065: 04 

I ~rid 766:13 766:48 768:99 767:-1 767:- 767:96 768:15 768:-, 769:81 
766:13 686:06 666:20 694:81 682:60 670:80 649:19 645:-! 649:78 

.) From lanuar:v lit 1928 the quotation on Beval COnceJ:WI ,100 Beetl crowus, whose parity Is given abovo. 

Jan. 
Febr. 
March 

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

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

[54.3] [1452.8] [591.0] [4648.5] [645.3] [6101.3] 1 I 
67.9 1655.3 1769.5·595.9 4735.1 5417.6 653.8 6390.' 7187.1 + 289.11 +205 .. ~ Jan. 
64.8 1524.8 1682.0 599.6 4817.8 5526.0 654., 6342.7 7208.0 - 47.7 + 20.~ Febr. 
66.8 1650.6 1850.2 603.3 4980.1 5649.0 660.1 6480.6 7499.2 + 137.8 +291.2\ March 
54.3 1514.7 1803.8 603.3 4992.3 5701.7 657.6 6607.0 7605.6 + 26.4 + 6.3 April 
65.8 1541.3 1905.1 601.11 4996.3 5703.8 657.4 6537.6 7609.2 + 30.6 +103.7 May 
66.6 1676.8 1930.8 609.7 5119.6 5876.' 665.3 6696.' 7807.3 + 158.8 +198.1 June 

I 65.7 1895.6 1861.' 613.3 5137.8 5882.7 669.0 7033.3 7744.1 + 336.8 - 63.2
1 
July 

57.7 1928.2 1808.' 615.8 5187.7 5851.0 673.6 7115.8 7659.' + 82.6 - 84.7 Aug. , 
67.9 1789.3 1802.8 612.8 5211.7 5810.' I 670.7 7001.0 7613.2 -114.8 - 46.21 Se}it. 
59.7 1 768.6 1 867.6 611.7 5164.1 5758.2 671.' 6 932.6 7 625.7 - 68.' + 12.6

1 
Oct. 

58.1 1 1713.9 1579.2 605.3 6154.1
1 

5729.6 663.' 1 6868.0 7308.7 - 64.6 -317.01 Nov. 
64.8 1694.9 1536.7 619.2 5286.7 5843.2 673.8 6981.6 7379.9 + 113.6 + 71.2, Dec. 

, Tables, 7-9 according to Flnland's Offioisl Statistics VII, D. Bank Statlstlos. The figures in brackets [ ) Indicate the positlon 
at the end ot the prevtous :vear • 

. • ) Actual current aooounts and home correspondents. - I) Deposit aooounts and Bavings accounts. 
• In the tables 7';""0 Mortgage banks are not Included. 

8. - HOME LOANS ORANTED BY THE JOINT· STOCK BANKS. 

End of 1 
Inland Billa 11 

Loans and Overdrafts·) 
11 

Total I Monthl:v 
:WII. Fmk Mill. Fmk Mill. Fmk Movement End of 

Month 1 
11 

11 I Month 

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

[4844.8]1 
, 

[283.7] [2245.7] [453.3] [737.0] [7090.5] 
Jan. Jan. 290.2 2242.6 2623.6 459.8 4956.2 5655;5 750.0 7198.8 8279.0 +108:3 +161.2 

Febr. 292.1 2266.7 2702.1 466.' 4984.6 581l.9 767.5 7251.3 8614.0 + 52.5 +236.0 Febr. 
, March 294.7 2334.1 2817.1 467.9 604L7 5991.0 761.9 7875.8 8808.1 +124.5 +294.1 March 
~l 1 298.1 2378.' 2915.6 472.8 5122.9 6.047.6 770.9 7600.6 8963.2 +124.8 +155.1 ~ 301.' 2473.1 3086.0 478.6 5229.3 6209.6 779.8 7702.' 9295.6 +201.8 +332.1 
June 297.1 2507.6 3126·,1 474.9 5316.6 6303.6 772.0 7823.1 9430.0 +120.7 +134.1 June-
July 289.0 2591.4, 3131.0 470.1. 6360.1 6327.3 769.1 795l.6 9458.3 +128.' + 28.3 July 
Aug. 281.3 2581.8 3079.6 472.3 5372.8 6383.' 753.6 7954.7 9463.0 + 3.2 + 4.7 Aug. 
Sept. 278., 2568.3 3092.6 470.5 5404.41 6528.' 748.9 7972.8 9620.9 + 18.1 +157.9 1 Sept. 
Oct. 278.1 2633.6 3156.1 477.7 5448.6 6560.4 765.8 7982.1 9716,5 + 9.' + 95.6 I Oct. 
Nov. 275.9 24!l5.3 3239.3 473.' 6570.3 6311.9 749.3 1 8065.6 9551.2

11 
+ 83.1 1 -166.3 1 Nov. 

Dec. 274.1 2676.8 3257.7 469.3 5041.0 6267.1 743., 8117.8 9524.8 + 6U - 26.' i Dec. 
- .) Home loans, oash credits and home.correspondentB. 
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9. - POSITION OF THE' JOINT STOCK BANKS TOWARDS· FOREION COUNTRIES. 
I 

11 
11 Net Claims (+) and lIIet In- I' 

End otl -~I 
Credits 1) Indebhdness ") " debtedness (-) 11 Monthly Mo~ement 
Mill. Fmk 'j Mill. Fmk 'I Mill. Fmk 11 ot Net Claims . Month 

11 
Month I ,. 

1913 I 1927 1 1928 1913 1 1927 1 1928 1- 1913 1 1927 1 1928 1 1927 1 1928 
1 [32.9] [270.9]1 

405.111 
[15.7] [321.9] [+ 17.2] 1 [-51.0]1 I I 

-.Jan. 30.1 372.4 14.7 316.6 363.9 + 15.4 I + 55.8 + 41.2 + 106.8 + 34.1 Jan. 
,Febr. 30.4 308.1 280.01 17.2 325.1 357.'1 +13.2 - 17.0 - 77.7 - 72.8 -1189 Febr. 
'March 27.8 223.7 244.1 17.6 353.8 380.1 +10.2 -130.1 -136.0 -113.1 - 58.3 March 
Aril 26.7 223.0 20l.6 23.1 354.9 4206 + 3.6 -131.9 -219.1 - 1.8 - 83.1 Aril 
"~y 27.6 202.2 183.9 27.7 370.8 515.5 - 0.2 -168.6 -331.6 - 36.7 -112.5 ~y 
June 32.2 214.8 195.3 26.0 359.0 501.4. + 6.2 -144.2 -306.1 + 24.4 + 25.5 June 

/July 40.9 377.6 211.9 19.7 320.5 457.8 + 21.2 + 57.1 -245.9 + 201.3 + 60.2 July 
'Aug. 50.6 436.9 291.4 16.1 326.0 432.2 +34.4 + 110.9 -140.81 

+ 53.8 +105.1 Aug. 
Sept. 52.1 414.3 278.9 15.6 355.9 459.5 +36.5 + 58.4 -180.6 - 52.5 - 39.8 Sept. 
. OCt. 53.8 475.1 218.6 20.1 356.71 46!l.S I + 33.7 1 + 118.4 -244.7 + 60.0 - 64.1 OCt. 
·:Nov. 50.6 I 390.9 244.4 20.3 I 372.1

1 
485.3 + 30.2 I + 18.8 -240.9, - 99.6 + 3.8 Nov. 

lDee. 49.5 366.5 255.6 1 16.2 359.4 529.1 + 33.3 + 7.1 -273.5) - 11.7 - 32.6 Dec. 
The figures In brackets [ 1 Indicate the position at the end of the previous year. 
1) Balances with foreign correspondents and foreign bills. - ") Due to foreign correspondents. (85-95 % foreign deposits In Fmks.) 

10.-POSITION OF THE BANKS TOWARDS FOREION COUNTRIES.1) 11. - ClEARING.2) 
lIIet Claims (+) and Net Indebtsdness (-) 11 Monthly 

End of Mill. Fmk 
rovement 

Month I 1924 I I I I 
of Net 

1923 1925 1926 1927 1928 Claims 

,I 
I . I 1927 il 1928 

'I- I Month 
Number I Amount 11 Number I Amount 

Ja.n. I I I [I .. 
-169.01- 40.9 + 323.1+1026.61+1075.6+1277.4/- 18,9 

Febr. -166.9+ 2.2+ 844.1 + 961.8 +1053.6 +1050.9 -226.5 
March 1- 185.4 - 25.5 + 297.4 + 921.2 + 988.2 + 853.8i -197.1 
Aril -261.3 -161.4 + 571.4 + 768.5 + 886.6 + 731.11 -122.7 
:&y r- 335.2 -222.6 + 503.5 + 596.3 + 733.8 + 468;41' -262.71 
1 June -394.2 -387.4 + 446.5 + 582.0 + 682.0 + 437.8 -- 30.6 , 
July r--472.1-122.9+ 545.5+ 655.5+ 919.9+ 483.011 +45.2/ 
Aug. r--552.0-179.5

1
+ 559.6

1

+ 794.0+1156.9+ 545.71 + 62.7 
Sept. r--535.8-198.1

1

+ 653.4+ 785.7+1238.8+ 492.9i - 52.8 
Oct. -389.3- 98.0 + 960.4+ 748.2+1386.9+ 473.61 - 19.3 
Nov. 
Dec. 

~·l mn··1· 113277 1628.8 135 705 2163.11 Jan. 
102 953 1 658.3 124 915 1 980 6'Febr. 1 

120 833 1 727.1 143 948 2 225.41 March 
118 394 1 750.4 139021 2 007.5I~ril 
125701 1737.9 140.303 2149.3! ~ : 

117190 1604.1 163948 2186.7 'June 
120602 1812.8 186919 2010.5 -July 
114635 1 605.1 12546711795.01 Aug.-. 
125791 2045.8 134391 1999.6 Sept. .. 
140414 2271.6 158921 244M: Oct. •. : 

1 
r 

. I , 
I) The figures indicate the position towards foreign countries of the Bank of Finland (balances with foreign correspondents and! 

foreign bills are taken Into account as well as credits due to foreign correspondents) and of the Joint Stock Banks (net claims or· net' 

~ 141.21+ 11.8 + 995.9
1
+ 842.51+1337.9

1
+ 491.0, + 17.4 

-128.0 + 229.31+1 049.1 +1024.6,+1296.31+ 471.7,' - 19.3 
137208 2165.3 149196

1 
2180.,1, NQv.,. 

14.'lfiRil 2249.6 140071 1993.2 Dec. 
148U 703122156.8,1692835;25 082.5:1 TO,tal .! 

indebtedneBl!; see table 9 abovel. ' 
I) Indicates the clearing operations joined by 12 Joint Stook Banks both at the Head Office and five Branoh Offices of the Bank 

of FInland. 

12. - DEPOSITS IN THE SAVINGS-BANKS. 

1 11 

Ii I' 
In the towns In the oountnr To la I 

11 

Monthly 
IIEnd 01 End of Mill. Fmk Mill. Fmk Mill. Fmk Movement 

Month 

I 11 11 

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

*1 
. I ' 1 I 

! ~ 
, 1 

Jan. 972.2 1 200.2 1 621.5 I 1155.3 1 372.6 1690.1~ 2127.6 2572.8 3211.6*: + 65.3 + 105.8 Jan. 
Febr. 986.5 1 223.3 1 549 9*1 1174.2 1400.9 1718.5 2160.7 2624.2 3268.4*j + 61.4 + 56.8· Febr. 
March 1004.1 1256.3 1 582.6*1 1192.1 1429.6 1751.8·1 2196.2 2685.9 33344./ + 61. 7 + 66.0· :March 

~~I 1016.r 1 276.6 1 596.3*1 1208.1 1457.0 1 784.6* 2224.8 2783.6 33809* + 47.7 + 46.5* ~ril 
1025.8 1 28!l.4 1614.9·1 1 22..'l.4 1 480.9 1809.3.1

1 
2249.2 27,0.3 3424.2*, + 36.7 + 43.3· y 

June 1032.6 1 300.0 1 625.3*i 1219.3 1480.8 1806.5·; 2251.8 27f'0.8 3431.8·, + 10.5/+ 7.6*1 June 
. July 1045.6 1315.1 164U.j 1221.2 1493.3 1815.1*, 2266.8 2 S08.4 3459.9*i + 27.6 + 28.1*1 July 
Aug. 1057.3 13111.2 1661.1*1 1 218.7 1 495.0 1808.3*, 2276.0 2826.2 3469.4*1 + 17.81+ 9.5*1 Aug. 
Sept. 1062.0 1337.5 1673.1* 1 220.8 1497.6 1 806.8*1 2282.8 2835.11 8479.9*1 + 8.9 + 10.5.1 Sept. 
Octo 1070.6 1352.1 1 687.9· 1 222.0 1510.3 1 799.9*, 229'.!.6 2 862.4 3487.8*1 + 27.3 + 7.9* Octo 
Nov. 1083.1

1

1369.1
1

1 693.5*1 1237.0
1

1524.6 1796.0*, 2320.1 2893.7' 3489.5*1 + 31.3
1
+ 1.7*, Nov. 

Dec. 1169.3 1 466.8 1 792.5*1 1338.2 1639.oi 1 910.1*111)2 507.5 1)3105.813)3702.6*i +2121;+213.1*11 Dec. 
Deposits in the Savings BankS, Including long-term deposits and current accounts, according to figures supplied by the Central 

Statistical Office. 
I) IncreSRd by 172.6 mill. Fmk Interest for 1926. - I) Increaeed by 207.1 mill. Fmk interest for 1927. - ') Increased by 243.3 

mill. Fmk calculated Interest for 1928. '. 
• Preliminary figures subject to minor altemtions. 

, 
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J3. - DEPOSITS IN POST OFFICE SAVINOS BANK AND ON CONSUMERS' CO-OPERATIVE SOCIETIES' 
'SAVINOS ACCOUNT. 

I 
, 

I 11 
DepOllu on Consumers'll I Deposiu In Post Offi •• 

Savings Bank Monthly Co-operative SooIetl .. ' Monthly 
End of Movement Savings Aaoount') 11 Movement End of 
Month I Mill. Fmk 

11 

Mill. Fmk Month 

1913 I 1926 I 1927 I 1928 1927 I 1928 1926 I 1927 I 1928 I 1927 1 1928 I 
1 ' 11 I 1 1 1 

January 8.2 164.5 184.3 199"*1 - 0.1 + 1.6* 204.0 264.7 361.4 + 10.3 +16., January 
FebllllLrY 8.2 166.8 185.1 200"*1 + 0.8 + 1.0* 213.2 277.1 378.5 + 12.' +17.1 February 
March 8.2 169.0 185.7 202.0*1 + 0.6 + 1.6'" 221.1 290.2 393.4. + 13.1 +14.9 March 
~ril 8.5 16~.6 184.8 201.0* - 0.9 - 1.0* 224.0 295.3 400.1 + 5.1 +0.7 Aril 

Jule 
8.5 169.2 183.0 199.0*1 - 1.8 - 2.0* 223.1 296.8 395.5 + 1.5 - 4.6 ~y 
8.5 169.0 182.3 199.1*i - 0.7 + 0.1* 231.3 308.5 408.6 + 11.7 +13.1 June 

July 8.6 170.4 183.1 200"*1 + 0.8 + 1.3* 234.8 313.8 .413.1 + 5.3 + 4.5 July 
August 8.7 172.2 184.5 201.0*1 + 1., + 0.6* 236.7 318.0 414.2 + 4.2 + 1.1 August 
September 8.7 172.8 186.9 201.5*1 + 2.4 + 0.5* 238.4 320.6 414.1 + 2.6 - 0.1 September 
OCtober 8.6 172.9 186.7 20Q.4*1 0.2 - 1.1* 241.0 324.8 412.7 + 4.2 - 1.4 October 
November 8.6 173.8 186.3 199.3*1 0.4 - 1.1* 246.3 332.3 413.8 + 7.5 + 1.1 November 
December 8.9 11)18404. 1)197.9 13)209.0*1 0.21- 2.3* 254.4 1 345.0 1 419.3 + 12.7 + 5.5 December 

Post Office Savings Bank deposits accorciing to Finnish Official Statistics VII, D, Bank Statistics. Monthly Reports. . 
Consumei'll' Co·operatlve Societies' deposits according to data from the Finnish Co-operative Wholesale Society Ltd. and the Co· 

operative Wholesale Society. 
1) Inrre ... pll by 11.7 mill. Fmk Interest for 1926. - ") Increased by 11.8 mm. Fmk interest for 1927. _.) Increased by 12.0 mill. 

Fmk calculated interest for 1928. 

,. 
1 

I 

1 

') Interest added to capital partly in January, partly In June and December. 

J4. - CHANOES IN NUMBER AND CAPITAL OF LIMITED COMPANIES. 
, Companiea 11 Inorease of Companlu Companiaa with Net Increase (+) 

Year and founded oapital liquida&ed reduced capital or reduotion (-) Year and 
Month I Capital 11 I' I Capital I Reduction Num· I Cal·lt.al Month Num- Mill. Num· MIll. Num- Mill. Num- of ca~1 

ber Fmk 1 ber Fmk ber Fmk ber Mill. k ber Mill. Fmk 

1 
216 I 134

1 85.
2 1' + 4591 + 241.3 1925 I 593 171.3 168.8 6 13.6 1925 

1926 ! 578 223.2 182 1 160.6 143 39.6 4 2.1 + 435 + 342.1 1926 
1927 , 1927 

Jan.-March 185 SO.o 64 52.8 36 15.5 2 0.1 + 149 + 117.2 Jan.-March 
A1::ril- June 203 84.2 85 69.9 46 14.8 - - + 157 + 139.3 April-June 

u1y-Sept. 147 73.2 68 62.1 28 7.2 2 0.6 + 119 + 127.5 . JUly - Sept. 
Oct.-Dec. 174 5404. 114 579.6 38 7.0 1 1.6 +136 + 625.' Oct.-Dec. 

1928 

I 
1928 

Jau.-March 225 95.' 102 386.5 33 14.0 4 2.8 + 192 + 465.1 Jw. ":"March 
April-June 210 95.5 101 253.9

1 

32 10.8 6 5.3 + 178 + 3311.3

1 

April-June 
JUly - Sept. 179 65.0 I 78 150.5 20 4.2 2 15.7 +159 + 195.6 July-Sept. 
Oct.-Dec. I Oct.-Dec. 

According to Information supplied by the Central Statistical Office. 
1) Of which 5 were such which after being declared bankrupt, came to an weement with their creditors. 

J5. - NEW RISKS INSURED BY LIFE ASSURANCE COMPANIES. 

Month '92' ') .'j - -:: .. noT" --= -r . '92. I1I :!t~ 
I 

Amount 1 Amount Number 1 Amonnt I 1 Amonnt 
Number Mill. Fmk Number Mill. Fmk Mill. Fmk Nnmber Mill. b'mk 11 

End of 

January 5 530 1 54.2 6 906 85.6 6 1141 88.7 7 107* 98.1* Jauuary 
February 7651 75.3 8695 102.2 8991 121.9 10085* 147.7* February 
March 97SO 96.5 11 283 137.3 12004 161.8 14 044* 200.1* March 
April 7823 79.2 10658 131.4 9l4ll 131.0 98.'l7* 146.8* April 
M'ay 7521 78.1 7494 98.7 81991 123.5 8506* 153.3* May 
June 7 364 73.7 7 498 96.5 7850 I 108 7 I 8308* 126.9* Jlme 
July 11 5585 58.1 5996 SO., . 6423 89.9 6782* 100.S* July 
August 1,1 6321 64.3 I 7317 101.4 7486 107.7 71fi.t* 110.7* Augu.~t 
September I 8188 84.8 8621 122.1 8519 122.0 I 8302* 13-1.8* September 
October 17821 84.3,8817 121.3 8664 121;.1 8760* 146.6* Octuber 
November :1 8845 91.5 110028 135.1 10 728 Inn.s! 9 513* 154.8* November 
December 11 11 2R7 1115.4 12758 1 217.1 154871 264.1 1I 13740* 244.5* December 

Total 937lo 975.4 106071 1420.1 109834 1 600.7 1112088*! 1 765.1* 11 Total 
AccorlllJllt to information supplied by Life Assurance Companies. 
1) Distribution by months partly &ccoriling to estimates. 
• Preliminary figures subject to minor alterations. 

I 

I. 
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16. - HELSINGFORS STOCK EXCHANGE. BANKRUPTCIES. PROTESTED BILLS . 
Turnover of Stock Bankrup&eles Protested BlIlI 

I Ellohaql 
Number 11 iJfe~ Month Mill. Fmk Number Month 

192611927 11928 19261192711928 1913 1 1926 1 1927 1 1928 1913119261192711928 
I 

U I 
JJanuary 34.1 69.0 90.1 76 100 90* 969 453 688 608 2.8 2.2 4.6 2.' January 
. Febl'l1/Ll'Y 26.2 99.0 64.9 73 -65 88* 762 473 593 458 2.1 2.6 2.7 2.1 February 

March 37.6 78.2 79.3 68 94 71* 957 633 691 497 1.1 2.7 2.7 2.7 March 
Aril 24.0 63.' 33.2 70 79 55* 881 531 654 492 1.2 2.' 2.8 2.6 ~ ~y 30.0 70.8 31.1 47 85 58* 861 642 659 651 1.0 3.1 .3.6 3.0 
June 17.2 41.7 22.7 48 64 49* 807 639 626 549 0.8 3.8 3.2 3.3 June _ ! 
July 16.3 87.0 25.3 58 42 42* 820 718 686 533 0.8 2.8 3.3 2' July I 

August August 26.2 76.7 36.3 49 44 98* 799 548 616. 572 1.0 2.1 2.6 2.7 
September 42.9 48.6 37.1 74 67 67* 838 623 641 5115 1.1 3.0 3.0 4.1 September 
October 35.7 45.6 37.1 97 101 64* 888 728 656 755 0.8 4.1 3.1 4.7 October 
November 24.8 44.0 32.3 93 66 120* 762 610 692 833 0.6 3.1 3.' 6.6 November 
December 28.1 70.3 21.4. 751 60 9421 771 677 1021 1.0 6.6 2.6 6.111 December 

--Total 11343.1 I 784.21510.81 8281 8571 1102761 72691 76781 735411 14.31 37.41 37.6142.611 Total 
Turnover of Stock Exchange according to fip:ures supplied by the Stook Exchange Committee. 
The f\J!ures for bankruptcies are not comparable with those publlsbPd earlin In J 1123. The fil!1Jl'88 above, complied by the 

Central Statistical Office accordlnp: to the reports sent in by the various Conrts, include all bankruptcy petitions, of which only about 
half will lead In due couJ'!le to actual banknlptey, whereas the rest owing to agreement, lack of means etu. will be oaucelled. 

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

17. - STOCK EXCHANGE INDEX. 

Year 11 Jan. ! Febr. 1 
)[arch 

1 April I May 
1 June 1 

luly 
1 

Aug. 
1 

Sept. I Oct. 1 
Nov. 

1 Dec. 11 Year I 1925 126 127 121 118 120 125 132 134 135 136 141 147 1925 
1926 144 147 162 154 153 157 164 172 176 172 177 178 1926 r 

1 

1927 198 211 222 219 224 233 265 256 248 250 263 270 1927 
1 1928 270 265 267 257 255 257 256 241 235 223 213 229 1928 

Acoordinp: to figQres published in the .Mercator •• 
This revised Index series Is based on the prices bid at tbe end of each month for 18 representative seuuntles, viz., , bank, 12 

Industrial and 2 other kinds of shares. By multipl)inp: the price bid for each security by the number of sharez in the corresponding 
company the so·called .Exchange vallle. has been arrived at for the share capital o~ the company, the sum of wbich values ha8 been 
calculated In .,. of the total nominal value of the share capital of the same companie8. These percentages In the above table usually show 
a fall during March and April owing to the payment of dividends. 

18. - NATIONAL DEBT. 
I 11 Aeeordiq tD &he Official Book-keeplq 

I End of I: Oelaul.&ad iD MJll. DolJars") End of 
Month 

11 

Mill. l!'mk') Month 
or Year 

1 1 
11 Monthly I 

, 
11 Monthly or Year Foreign Internal Total Movement Foreign Internal 

1 
Total Movement 

1925 

11 

1714.0 1 761.3 1 2476.3 72.6 1 19.2 91.7 
11 

1926 
I I I 

1926 2349.9 496.9 I 2846.8 89.9 

I 
12.6 102.' 1926 

1927 
I1 

I 1927 
December 

r 
2203.1 491.9 2695.0 - 2.7 79.0 

I 
12.' 91.' - December 

I 
1928 I 1928 

.January 

I 
2202.2 491.9 2694.1 - 0.9 78.9 I lU 91.3 - 0.1 January 

February 2257.6 355.8 2613.' - 80.7 76.6 9.0 85.6 - 5.7 February 
March 

1 

2732.2 364.0 3086.2 +472.8 88.6 8.9 97.6 +11.9 March 
April 271J2.2 340.8 3073.0 - 13.2 88.6 8.6 97.11 - 0.3 April 
May 2732.1 337.8 3069.9 - 3.1 88.6 8.6 97.1 - 0.1 May 
June 2731.2 342.8 3074.0 + 4.1 88.7 8.6 97.3 + 0.2 June 
July 2729.3 341.9 3071.2 - 2.8 88.6 8.6 97.2 - 0.1 July 
August 2618.6 3-10.3 2958.8 -112.' 79.6 8.6 88.1 - 9.1 August 
September 2616.9 339.7 2!l56.6 - 2.2 7!l.' 8.6 88.0 - 0.1 September 
October 

11 

2599.5 341.1 

I 
2940.6 

11 

-16.0 79.0 8.6 87.6 - 0.4 October 
November 2 1i!l4.7 343.2 2937.9 - 2.7 78.s 8.6 i 87.4 - 0.2 November 
December 2592.8 346.8 2939.6 + 1.7 78.7 8.7 87.' - December 1 

The above table is ba.oed on the monthly report on the National Debt published by the Treasury in the Official Gazette. - The 
whole National Debt Is fundE'd. 

') Internal loans are Iliven at their nominal value. Foreign loans are givf'D in Finnish currency accordlng to the .rate ruling on 
the date of the rai.ing of thE' loan. As a result of this, loans of an earlier date than 1914 are set down at par. 

') CalCulated as follows: The loans ra.n.ed in the country have been calculated in dollars. accordinp: to the average rate of exchange 
of each month. The loans, negotiated abroad, which are all Issued in different currencies, are Ilrollped acoordlng tothe proportion 
of currencies, shown by the coupons paid. and reduced to dollars at the rate of exchange just mentioned. 

2 
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19. - STATE REVENUE AND EXPENDITURE. 

Groups of revenllB and·expendlture 
Jan.-Nov. 11 (Ill Jan.-Nov. I 
Mill. Fmk I1I Group. of revenue and expendlture lIIill. Fmk . ; 

1927 I 1928 1 1927 'I 1928 

:Revenue derived from State forests .. 269.81 337.4 ,I Po~ta.! and Telegraph fees 00' 00 00.00// 125.8 139.5!' 
• . •• canals 00 00 00 . • 11.5,' 11.5 .Shippmg dues .••••• 00 00 00 00 00 .••. \ 23.2 23 .. 7 ' 
t· • • railways...... 7639 821.0 I Fines ••.••••••••••••••.••..•..... '11 30.6 31.9 

I Income and Property taxes ••..•..• 1 209.7 233.6 1 Various taxes and other revenue •.•• 329.3 341.0 
Cus~ms dues •••••••...••..... 00 . • 1144.5 i 1 293.61 Total State revenue !13 370.4 3 778.3 
Excise on tobacco ....... 00 ..... 00.:; 150.2! 158 2 I 

• • matches................. 'I; 13.7 i 15.3 1 . 112 856 3054 ' 16.7 I"~ 21.5 O...:l;~a- expenditure ..••... 00...... ..9 .4 • • sweets.................. I I ......... 1.. 1 326 547 
S~p duty •••.•.. 00 ~ 00 ...... 00 00 'I 207.3! 263.6 Extraordinary expenditure......... .6 .3 
mterest ••••••.•....•••.•••.•...•• i 74.2 I 86.5 Total State expenditure 11 3183.5 I 3601.7 

According to f:lgures compiled by the Treasury from the balances of accounts at the end of each month. These are preHminary 
figures of gross &mOunts. This table gIves figures for the excise on tobac!lo excluding stamp duty on imported tobacco, which is Included 
In the respective figures In table 20. 

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

Month 
I

!/Import CUS&Dms\ and Storaga 
Cbarges 

E:lJlort 1 Fin Cus&Dms a. 
1928 11 I 

January i 108550* 60* 
603* I February ! 91520* 25* 259* 

March i 112953* 16* 657* 

I~ I 
96653* 35* 206* ' 

127537* 630* 863* 
JuJ;, 1 121793* 1208* 524* 
July 

I 

97309* 1716* 676* 
August 125358* 2070* 186* 
SePtember 130834* 1723* 320* 
October 151800* 1098* 516* I 
November I 127375* 765* 733* 
December 97197* 141* I 359* 1 

Jan.-Dec. 192~1 1388879'1' I 9 487* I 5 907* I • 192711 1222252 11 087 6584 
1928 Budget 11 

Estimate 1100000 110000 I - I 

Clearing / 
Charges 

Light 
Dua. 

11 

ElIaIaa on Emu on /1 Exoiaa ~n 11 
Tobaoao Matolles Sweets Month 

11 1 

1928 
107* 433* 14564* 1355* 1 2 581* January 

92* 344* 11952* 1901* 1 1 575* IFebruary 
106* I 422* 13797* 1557* I 1452* March 
127* 591* 15328* I 1481* I 1664* ~ril 
419* 2184* 13226* 1228* 2343* Y 
507* 1982* 11 13275* I 1199* 1 619* IIJune 
600* 2290* t· 14151* I 1344* 1822* July 
652* 2465* li 16391* 969* 2 208* August 
580* 2200* 3656* 1270* 1 804* September 
527* 1921* 11 

25267* 1519* 2 355* October 
397* 1.387* 16171* 1516* 2124* November 
251 * I 780* 16 020* 1536* 2313* December 

4365* 116999* 11173 798* 11 
4308 17185 163587 

16 875* 1123860* IIJan.-Dec. 1928 
15146 17942 • 1927 

3 500 115 500 11160 000 11 
11 11 1928 Budget 

16 000 18 000 , Estimate 
Tables 20-29 according .to Finland's Official Statistics I. A., Forelgn Trade of Finland, Monthly Reports. 

21. - VALUE Of IMPORTS AND EXPORTS. 

I 
Imports I E:IJIorts 

I1 

Surplus of Imports (-) 
1 (C. L F. Value) (F. O. B. Value) or E:IJIorts (+) 

Month 1 MlII.Fmk 

I 
MIll. Fmk MllI.Fmk 

I 
Month' 

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

January 
I! I 

512.1* 11 

I 
229.0* 1 

! I 
-283.1*1 January 29.9 393.3 13.0 255.2 -':'16.9 -138.1 

February 26.6 364.7 527.9* 14.2 236.8 234.3* -12.4 -127.9 -293.6* February 
March 30.0 452.9 650.3* 13.6 237.2 280.5* -16.4. -215.7 -3ti9.8*1 March 

~ 32.3 466.1 601.9* 17.3 267.3 239.3* -15.0 -198.8 -362.6* ~ril 
52.6 605.8 766.5* 36.6 411.0 489.9~ -16.0 -194.8 -276.6*1 Y 

J1IDe 43.0 600.4. 

I 
693.3* 49.1 670.4. 529.3* , + 6.1 + 70.0 -164.0*1 June 

July 43.5 516.8 576.8* 56.6 930.6 752.9* 1 + 13.1 + 413.8 +176.1*1 July 
August 40.3 574.4. 714.8* 52.1 874.8 825.2* 

1 
+ 11.8 + 300.4 + 110.4.*1 August 

SePtember 51.8 621.9 I 762.6* 50.3 827.0 801.9* - 1.5 + 205.1 

I 

+ 39.3*1 September 
October I 61.4 608.8 884.4* I 42.9 675.3 740.2* i -18.6 + 66.5 -144.2*, October 
November 48.4 617.8 735.1* 11 32.3 549.6 625.3* li -16.1 - 67.7 -109.8* :~ovember 
December 11 35.6 563.5 586.1* I , 26.8 1 389.2 495.5* I - 8.8 -174.3 - 90.6*IIDecember 

I 
I 

I 

I 

I Totalll 495.4. 1 6385.9 18011.8*11 404.8 I 6324.4 I 6243.3* 11 - 90.6 1- 61.5 1-1768.5*IITotal I 
The term importB covers all Imported goods which have been placed on the market either immediately after importation or after 

lItorage. EzportB 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. 

• PreHmInary figures subject to minor alterations. 
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22. - VALUE Of IMPORTS AND EXPORTS IN DIffERENT GROUPS OF GOODS.* 

1 I Imporh 
I go I (c. I. F. Value) 

Ezporh 
(F. O. B. Value) 

Mlll. Fmk 

1 
~ \' Mill. Fmk 
" Groups of Goods 

j 0 I Dec. , NOV., Dec. 11 Jan.-December I" 1.., 1928 1028l1ToOo I 19l17 I 1928 

Dec./ NOV./ Dec. /1 .lan.-December 

1927 1928 1928 111926 I 1927 I 1928 

.' 1 I I' I 1 Live ammals •••••.•••.•• 0.1 0.9 1.2 1.3 4.0 10.a 
1 2 Food obtained from animals 10.7 IVI 11.2 139.3 113.9 160.0 
I 3 Cereals and their products 67.4, 116 5 78.4, 706.5 663 a 993.~ 

I 4 Fodder and seed ••••••.• 32.6 68.8 38.a 323.9 266.1 432.! 
1 6 Fruit, vegetables, . live 

·6 Colonial produce and spices 23.2 60,4, 46.5 479.7 622.0 734.5 

3.51 
36.1 
0.3 
0.9 

0.2 
0.2 

I 
plants. ete. ............ 20.1 26.6 23.6 138.7 139.5 180.1 

7 Preserves, . in hermetiCaJIy I sealed packages .......• 0.5 0.4, 0.4, U 4.0 4.7 0.0 
1 8 Beverages ............... 1.4, 1.2 06 19.81' 18.1 16.1 -

9 Spinning materials....... 32.2 24.7 31.6 299.0 304.4, 324.0 0.1 
10 Yarns and ropes ......... 17.1 17.0 11.9 161.8 169.0 193.f 0.1 
11 Cloth................... 281 30.5 22.5 360.1 406.7 620.1 1.0 
12 Diverse textile products.. 16.5 21.4 16.7 206.7 23~.4, 3066 0.2 
13 Timber and wooden articles 2.3 2.8 17.1 33.0 29.5 66.~ 166.7 

1
14 Bark, cane, branches or 

twigs,and articles made 
from same ............ 2.8 2.5 1.8 22.3 30.7 36.5 

16 Board, cardboard an paper 
0.1 

I 
0.61 

34.11 
0.11 
0.4, / 

3.21' 0.5 

0.0 ! 
0.2 
0.2 
1.0 
0.2 

368.1 

2.3 6.01 0.71 4.7 
45.1 530.61 664.8 612.3 
0.0 1.'1 3.0 3.4, 
0.7 6.6

1 

7.' 404.
1 

1.2 17.5j 20.5 17.61 

~2 4.2i ~2 4~ 

0.0 1.01 0.7 0.1 
- 0.01 0.0 0.0 
0;3 1"1 0.7 1.' 
0.3 1.01 3.6 2.' 
1.3 10"1 10.7 10.7 
0.3 0.91 1.2 1.7 

237.7 3163.2

1

3711.Y481.3 

3., ' 0.2 5.8'1 6.9 9.1 

. and articles made from 
same ................ . 

16 Hair, bristles, feathers toge
ther with bones, horn and 

2.0 2.1 1.5 18.3 22.1 

other carvable ~oods not I 
I!pecificaJly mentioned and 
articles made from same 2.0 2.7 1.7 19.91 22.8 

17 Hides and skins, leather-
goods, furs, etc. • .•••.• 

18 MeWs and. metal goods .. 
1~ Machinery and apparatus . 
20 Means of transport •••••• 
21 Musical instruments, instru-

33.9 30.7 
627 887 
44.7 44.1 
39.6 20.0 

20.8 
68.5 
47.51 

219.5 
614.7 
386.4. 
287.7 

276.51 
746.5 
620.2/ 
384.6 

26.~ 147.8 183.8 1 173.4, 1628.7 1677.9 1866.91 

26.. 0..1 0 •• 1 0.. • .• 1 2., 3.'11 

888.1 14.2 9.71 9.7 116.5 133.5 127.3 
926.1 2 2 1.61 1.8 15.5 16.8 19.0 
601.5 2.0 1.9.1 2.4, 17.5 14.5 18.31 

3M 11 
472.7 1.8 - 0.0 2.6 5.1 2.2' 

ments, clocks and watches 7.0 9.4, 7.3 64.7 63.5 83.1 0.0 
22 Minerals and articles made 

from same ............ 24.9 62.3 26.4, 273.7 390.0 420.7 2.1 
23 Asphalt, tar, resins, rubber 

and products made from 
same ••••••••••••••••• 10.1 14.3 10.3 144.9 146.'1 166.2 2.5 

24 Oils, fats and waxes, and 
_ products of same •••••• 1 4U 40.2 33.1 309.0 328.7 386.' 0.0 

26 Ethers, alcohols not speci-
ficaJly described, ethereal I 
oils, cosmetics, etc. •••• 1.1 1.5 091 8.9 9.4, 11.a 0.0 

16, Colours and d'yes ........ 4.1 4.7 2.6 04.8 66.' 68.8 0.0 
17 Explosives, fire-arms and 

materials, fuses and fire· i 
works..... ........ .... 0.3 0.5 0.3! 7.0 7.0 

28 Chemical elements and com- i 
6.9 2.8 

4.2 

3.0 

0.3 

0.1 
0.0 

1.7 

0.0 

4.8 

2.5 

0.2 

0.0 

3.9 

0.0 

24.0 

17.9 

1.2 

1.' 
0.2 

37.2 

0.1 

24.3 

26.9 

0.8 

0.8 
0.1 

29.9 

0.0 

27.5 

22.2 

1.8 

0.7 
0.1 

31.4. 

drugs .................. 18.7 26.9 12.0 142.0 167.7 172.6 1.6 1.1 0.1 
binations thereof and, 1 

29 Fertilizers ............... 13.' 9.9 8.3 132.2 160.5 143.7 - 0.1 
6.0 6.1 

0.0 
6.9 
0.1 

SO Literature and works of 
art, educational materials, 
office fittings, etc. ••••• 6.7 6.2 6.6 46.8 04.' 70.2 0.' 0.5/ 0.1 4.91' 0.1 

31 Articles not specified else-
where................. 3.9 6.9 8.1 62.7 69.3 77.1 0.3 0.2 0.2 3.5 3.3 4.2 

4.0 

Total //063.5/736.1 /686.116667.7,6 386.91

1

8 011.81 387.4, I 620.1 I 489.0 1,0 610.8 6 286.5,6188.8 
Re-exports ....... ....... - - -.I - - - 1.8 5.2 6.5 20.71 37.9 04.7 

Total I1 663.5 1736.11 686.11;5 667.716386.9,8 011.8j 389.2 I 620~31 496.5110636.5;6324.'16243.3 
• Prelimln&ry figures subject to minor alterations. 



12 No. 1 

23. -IMPORTS Of TUE MOST IMPORTANT ARTICLES. 

Rr. Br. Flour Wh .. , 

Month Tone Tons Tons Month 

1913 I 1927 I 1928 1913 I 1927 I 1928 1913 I 1927 I 1928 
I \. I 

, 
1 

January 903.s 6663.6 8107.0* 7844.s 48.0 100.5* 69.7 - -* January I 
February 974.5 6962.8 11316.9* 8619.6 32.0 34.1* 12.4. - -* February 
March 1891.5 7796.0 16124.40* 9624.5 30.0 24.11* 10.5 6.0 12.7* March 

~ 906.6 6206.11 9608.6* 6218.6 - 11.s* 23.0 21.7 19.i!* Aril 
6902.8 8683.0 731407* 22820.0 26.0 10.4.* 61.5 0.8 0.0* ~~ 

J~ 3696.8 12324.0 6793.7* 16083.5 178.6 22.6* 22.11 - 19.8* June 
July 6981.5 14241.7 6746.0* 14697.s 69.9 12.6* O.S - 10.0* July 
August 4769.6 4206.8 14310.7* 12149.s 343.6 102.5* 24.s 1.9 0.0* August 
September 13264.9 4361.6 23280.9* 28864.6 276.4. 767.8* 80.2 9.s 79.6* September 
OCtober 16126.1 11163.1 27373.6* 37290.8 261.4. 2422.2* 66.4. 6.9 126.11* October 
November 9643.9 13327.7 21016.5* 24991.0 68.9 1826.0* 28.0 -

I 
102.11* November ~ 

December 1048.9 17014.0 14677.1* 8636.8 358.0 991.1* 29.8 - 99.9* December • 
To~1 66610·4.1 111940.5,166 669.0*iI196 080.s 1 1690.81 6326.s*11 368.s 1 44.6 1 469.6* 'ITotal . 

I Ik,-........... - RIee and Grain 01 RIle -oah I ., Wh .. , 
Month 

I 1913 I ;:;; I 1928 

Tone Tons Month 

1913 I 1927 I 1928 1913 I 1927 I 1928 I 
January 8868.11 7064.9 16731.0* 16.7 819.2 1667.9* 679.2 307.7 661.8* January 
February 6904.9 6060.2 8428.s* 63.7 693.7 903.4.* 423.s 247.4. 682.9* February 
MarCh 6799.8 6042.1 10092.9* 20.9 802.11 1823.6* 668.s 180.6 498.6* March 

~ 6960.5 6139.6 8980.0* 77.5 761.0 1041.8* 662.8 144.4. 270.8*1~ i 
14906.8 8029.8 11 076.1* 2866.6 2696.0 2180.1* 796.5 220.9 626.s* ay , 

Jule 10647.11 8896.s 11360.0* 1636.4. 1707.6 2239.1* 1063.11 166.4. 869.9* June ' 
July 10108.0 7289.s 7876.6* 2896.2 1830.4. 1641.7* 689.s 431.8 ... ·luly 1 August 6870.2 7018.6 9949.4.* 1161.2 996.9 1816.6* 370.8 460.9 608.5* August . 
September 8862.9 9276.s 10676.9* 1316.5 1194.s 1007.7* 428.5 466.4. 638.1* SePtember t 
OCtober 16016.s 10 329.s 17702.6* 2060.6 1617.1 3691.7* 799.4. 806.0 2 678.9* October . 
November 16444.7 10468.5 13661.0* 186.9 981.5 1368.6* 764.8 1314.0 I 2016.8*11 ovember t 
December 9034.s 3331.0 8910.8*1 136.4 601.7 1286.6* 386.9 719.1 998.6*1 December • 

Total 118401.8 86884.8 136396.6*11 12416.5 13900.6 20047.7*11 7403.0 , 6443.5 10706.4.* Total , 

Co"" Sugar Ra. Tobaeeo 1 

Tons 
Refined and Umeflned Tons I: Month Tons Month 

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

January 623.9 1026.2 2246.7· 3669.9 6238.8 9167.6* 326.4. 260.8 262.9* January 
February 746.4 1238.2 1678.0* 3702.2 6077.s 7893.6* 824.s 246.1 293.0* February 
March 610.7 1367.4. 1792.4.* 3260.1 4944.1 7349.6* 284.7 269.1 317.1* March 

~ 719.4. 1177.8 1311.7* 3777.2 6004.4. 6103.11* 363.7 244.1 249.0* ~ 1812.4. 1338.4. 1653.9* 3836.0 6630.5 8827.s* 297.2 302.0 260.7* 
Jule 1300.0 1421.9 1704.0* 3602.3 6364.1 8677.S* 260.1 '272.0 316.7* June 
July 808.8 1236.9 1260.5* 3031.s 4767.8 6663.s* 316.7 178.2 198.4.* ~~y August 946.6 1698.s 1466.6* 3740.7 8071.0 7628.0* 320.7 302.9 280.6* ugust 
SePtember 1494.4. 1606.5 1719.5* 6946.s 7622.5 6841.7* 296.4. 307.8 804.8* September 
October 1899.8 1620.11 1690.6*, 6916.5 4707.5 9175.2* 462.s 262.6 281.9* October 
November 1286.6 1406.0 1298.1*, 4397.4. 4969.6 6717.5* 327.s I 266.7 I 269.4.* November . 
December 719.0 346.6 926.7*1 2907.5 2390.8 7122.s* , 192.7 184.8 191.6* December 

Totalll 12 866.9 1 16273.41 18436.7*:1 47665.4. , 66668.4. 192066.5* ,I 3760.5 I 3077.1 13216.1* IlTotal 

• PreII.mInarr figures snbjeot to minor alteratlone. 
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23. - IMPORTS Of THE MOST IMPORTANT ARTICLES. - Continued . .. . 
-

Raw Co,to~ Wool ODaaklS I 
Month Tons Tons Tons Month 

1 -, 

I I I I 
._. 

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

11 I 
899.741'! 

/ 

! 1 
January 1163.1 I 849.9 66.3 110.7 ,. ... ·1 636.6 1688.8 1999.0* January i 
February 669.9 867.1 1069."1 80.9 102.6 14~U* 608.5 1996.9 1726.7* February ! 
March 668.4 942.11 838.7* 79.1 166.4 208.4* 707.2 1012.7 2273.3* March i 
~, 661.5 418.7 466.4* 86.6 116.8 128."1 423.3 1117.0 2542.0* Aril 

~y 1 
998.1 766.0 786,1* 39.5 116.7 43.9* i 317.0 169.2 1187.5* , 

June 
I 541.5 468.' 722.1* ! 37.1 119.2 13M* I 284.6 236.0 640.8* June , I , 

July 1 709.' 708.8 470.8* ': 67.8 97.3 83.8* 421.1 846.8 2166.0* July 
August 1 700.2 897.' 677.0* I 61.8 119.0 126.6*'1 1274.1 1670.7 1308.8* August 
September 214.2 876.' 698.0* 118.' 143.6 108.1* 1940.0 1600.5 2000.8* September 
October 667.0 714.0 742.5* 81.8/ 166.2 139.3* 2 024.1 I 1604.9 2824.2* October 
November 842.9 1071.9 639.0* I 103.3 196.7 123.'* 1698.2 1663.8 2309.0* 1 November 
December 847.9 966.3 994.5* 63.8 127.' 141.0* 1 1447.0 2168.1 2694.6* I December 

Total 11 8464.1 , 9636.7 I 8993.8*// 866.4 I 1671.6 I 1 528.2* 11 11681.7 116674., 123671.5* !I Total 

~''''d 
Coal Petroleum 

Month Tons Tons Tons Month 
--

1 1927 1 1928 i 1 1 1 1913 1913 1927 1928 1913 1927 1928 

1 I 1 

January 668.7 467.1* 8411.6 85326.5 616.8 636.0 
I 

844.3* January 221.1 17237.'~ 'Febr'llAlY 371.3 272.9 797.6* 2016.6 17666.2 12012.1* 610.7 - 306.'* February 
March 336.' 309.9 783.5* 1266.0 16354.6 12829.7* 188.0 0.5 399.s* March 

~ 639.5 340.9 659.1* 16108.' 30461.6 [;126771.0* 26.8 0.6 1841.0* ~ 763.1 249.6 664.9*., 81396.7 126678.7 124661.8*1 61.6 6102.1 11647.9* 
June 686.6 496.5 82404.*1/ 76763.2 108874.5 133362.7*1 1764.6 4243.' 1129.8* June 
July 420.0 986.5 443.2* 78673.8 68696.8 78936.9*j 7914.6 1226.7 616.6* July 
August 694.2 646.5 610.'* 1 73848.' 111967.3 112667.9*1 9699.6 7439.0 10849.8* August 
f;eptember 416.6 678.' 466.8* , 99646.1 166726.8 163169.9* 7334.4. 2818.7 6106.2* September 
October 440.2 376.8 476.6* 4020.' 2619.0 692.9* October 
November 390.8 492.3 

1 

I 67 200.5 123294.3 
564.9* 43 533.0, 118 623.3 

37771.'1 62047.0 

163608.8*, 
165654.3*1 3373.8 3861.0 8378.5* November, 

December 
Total:! 

I Month 

January 
. Februa.ry 
March 
April 'I 
MAy ~: 
June 'I 
July I! 
August 11 
f;eptember 1 

October \1 
November 'I 

December 
I Total 11 

336.2 
6843.6 I 

1913 

244.8 
203.6 
116.0 
73.8 
80.8 
76.2 
71.1 

113.0 
169.7 
299.7 
276.7 
240.7 

879.0 338.7* 76741.6*1 460.0 6840.7 2202,4,* December 
6848.2 I 6977.2*!i 686 613.711033716.61076434.'*1136071.31 34687.7 143 813.8*1 Total 

24. - EXPORTS Of THE MOST IMPORTANT ARTICLES. 
Frlllh M .. ,,) 

Tons 

Butiel' 

Tons 

Oh.es. 
Tons Month 

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

304.0 
212.9 
181.5 
97.7 
83.1 

133.7 
61., 

100.9 
161.8 
176.2 
178.' 
1i1.9 1 

113.'* I 864.3 1 1311.5 I 921.9* 34.7 323.3 '/143.8* 1 January 
60.7* 891.9 1417.9 1169.8* 116.2 314.1 124.7* February 
60.4* 1 025.0 1661.6 1201.7* 57.8 256.3 131.6* March 
33.3* 1776.8 1861.2 1 269.5* 96.1 310.' lQ.,t,* April 
41.8* 1297.1 1874.8 1633.6* 67.9 281.' 122.0* MAy 
68.0* 1 396.8 1 601.3 1 046.0* 61.5 264.3 83.3* June 
60.8* 1630.6 1161.7 1137.7* 29.1 196.8 113.6* July 
58.7* 797.8 871.3 1227.8* 117.0 289.6 143.6* August 
87.1* 706.9 800.5 1026.2* 173.3 236.7 149.3* September 
83.S* 813.8 967.' 977.6* 173.0 179.1 163.3* October 
38.6* 711.2 714.8 808.8* 142.4 131.8 188.3* November 
73.1* 828.1 832.5 1056.2* 167.6 176.3 180.8* December 

1964.9 i 1863.5 1 769.2* 11 12640.3 I 15076.5 113375.8* 11 1224.1 1 2949.1 ! 1648.5* "Total 
') Fresb meat, excluding pork. 
• Preliminary figures subject to minor alterations. 
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24. - EXPORTS Of THE MOST IMPORTANT ARTICLES. - Continued. 

i 

hm. 
Raw Hid .. h --- I Fa el (wood) 

I 
" Toae 

(All Kind8 excl. fuel) 
Month 1000 m" 

I 
1000 m" Month 

I 1927 I 1928 1913 j 1927 I 1928 1913 I 1927 I 1928 
! 

1 

3.0 I I 
4.8*1 

I I January 317.0 489.1 477.3* 21.41 77.8 27.9 0.7* January 
; February 393.4 555.6 378.1* 5.1 6.9 1.0* 73.7 2.4 0.9* Febl1J&lY I March 303.1 374.1 444.9* 4.1 5.6 1.1* 57.s 0.8 0.9* Marcb 
I ~ril 441.6 399.6 562.6* 24.0 13.1 3.7* 74.6 1.4 0.7* ~ I ay 298.7 594.'1 502.6* 307.7 212.1 215.6* 80.1 4.s 5.1* 

I June 
185.4 404.s 254.6* 487.6 559.7 560.0* 111.8 9.1 4.7* June 

July 230.s I 258.s 226.0* 610.0 " 984.7 793.4* 123.s 6.9 6.9*1 July 
August 185.7 I 447.4 483.5* 721.8 917.6 780.0* 128.6 8.7 6.S* I August : September 343.61 449.0 333.6* 604.6 -899.9 751.0* 102.1 5.4 8.1* September 

i October 297.4 624.4 495.7* 295.4 410.4 1 468.6* 118.1 4.8 2.9* OCtober 
I November 336.6

1 

560.4 462.6* 81.0 277.1 1 241.0* 1 60.1 1.8 0.9* November I December 352.7 622.1 462.4* 18.6 59.1 56.1* 58.9 1.0 1.0* \ December 

" Totalll 3685.4 I 5678.9 I 5 083.6* I! 3162.9 1 4367.6 I 3876.s* !I 1066.4 1 74.6 I 39.1* 11 Total 

.~. 

", 

h,,, aawn Timber PI,_od 

IL-
1IIa&oll .. All Kinds 

I 
Month 1 000 8taadard8 Toae Toae Month 

! I 1927 I 1928 1921 1) I 1927 1 1928 I 1913 I 1927 1 1928 

January 
1 

3.s*1 7100.s* I 1 1 
214.6* 2.8 5.1 358.7 3953.7 0.6 1 423.9 January 

February 0.0 2.0 0.8* 461.6 4550.1 5805.4* 

1 

355.9 408.9* Febl1J&lY 
March 0.1 2.6 3.6*1 126.6 5237.2 6858.8* 231.1 423.4* March 

~ 3.0 5.1 3.8* 1342.7 4017.7 6306.4* 396.1 " 23!l.4* Aril 
i Y 73.8 60.s 72.6* I 255.1 4376.6' 6158.1* 

1.0 1 

285.6 299.s* ~~ 
I June 137.0 164.8 97.4* 1169.7 5426.s 5693.7* 191.9 152.0* June 
I July 161.8 262.0 173.7* ' 844.0 3691.9 6014.6* 239.8 298.6* July 

August 144.7 227.7 191.7* 229 .• 4935.7 8077.2* 324.6 153.6* August 
September 139.7 208.9 191.4* 1648.0 4542.2 6173.1* 4.6 

~'I 
179.0.* September 

October 121.6 173.7 177.9* 1204.2 4265.2 8316.6* - 30l.4 248.1* October 
Novl'mber 79.7 113.1 138.7* 995.4 4589.7 8821.0* 2.6 426.4 197.6* November 
December 38.7 57.6 91.7* 1575.7 7615.6 7557.0* 0.0 375.4 523.9* December 

Tota.lll 903.0 1 1283.1 1 1146.6* 1110210.8 I 57201.7 182882.1* Ii 8.6 1 3837.9 13338.6*11 Total 
1 8tandard sawn timber - 4.871 m". 
') Flgurea for 1918 not available. Exports were negligible. 

1 Bobbin. 
1 

Ill •• b a a la al Pulp I) 

11 

Cbemlaal Pulp I) 

I Month Toae Toae Toae Month 

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

! 27185.8*!January Ja,nuary 847.8 298.9 527.7* 1227.4 6473.6" 10162.0* 2867.6 34891.8 
February 989.1 478.s 499.4* 1262.7 5632.9 5760.1* 4534.1 23817.6 34 192.6* ~February 
March 1030.4 407.7 67l.6* 1987.8 4391.4 9781.1* 2071.6 23216.6 43 033.7* iMarch 

~ 885.1 491.8 43fi.lI* 1888.4 5282.7 7082.7* 4250.1 34636.1 34775.9*1~ 
1130.1 505.7 448.8* 10418.4 10522.7 11811.7*1 11 017.6 25577.7 45 523. 7*11 Y 

June 916.0 432.s 443.0* 3555.8 6934.6 135465* 4276.6 24700.5 32 344.1~ June 
July 944.8 417.7 421.0* 6485.6 9352.3 16669.1* 4694.7 26823.6 39 276.6*!JulY 
Angust 796.7 540.8 621.1* 2868.9 10069.6 13513.7* " 7695.0 35172.4 41 632.0 August 
September 979.8 629.7 499.6* 3965.4 7253.6 9438.4* 7594.4 30944.5 38 766.1*liSeptember 
October 723.1 415.3 509.7* 2872.8 16954.1 /13 599.4* 4890.8 30084.61 4141U*"October 

I November 1143.1 512.4/ 275.9* 2 725.6 9 650.2 16204.5* 8126.1 35 887.6 48933.s*I'November 
December 935.7 613.8 304.7* 5657.~ 10667.0 10157.6*\ 13460.8 37819.6 45 942.'T*IIDecember 

I * * *' Totalll 11322.0 1 6743.9 1 6559.s 1144915.41 102184.81137716.9 1175479.01363672.1 1473023.1 IITotal 

• Prellmlnar)r fIgurea labJect to mlnor altaratioae. - I) Dry weight. 
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24. - EXPORTS OF THE MOST IMPORTANT ARTICLES. _.- Continued. 

Hon~ 11. 
I 1913 

1 

Pall_ 1 NIWSPrln* ! 
1 

All Kinds (Included iD previous column) ! 
Ton. Tous MOD~ . 

1 1927 I' 1928 1--1913 1 1927 1 1928 , 1913 1 1927 1 1928 I 
Cardboard 

Tous 

I January 
February 
March 
A-pril " 
M&yi 

2480.7 
4128.8 
4371.3 
3832.1 
5572.7 
454O.s 
4812.6 
4824.8 
5206.0 
4718.1 
4809.7 
4454.3 

2717.7 8241-2*' 10 798.7 16088.9/20894.7* 5801.7 10976.8/14981.6* January 1,' 

2862.0 3869.2* 10878.1 17941.9 20095.s* 5148.' 12059.2 14879.6* Febf!I&1'Y 
2875.1 4239.0* 10906.9 18592.8 22346.S* 5159.1 12021.7 15321.9* March 
2093.2 2910.2* 11408.4 18127.0 17042.4* 5520.8 12994.1 11 700.4* April I 
3587.9 3840.s* 11 998.s 17522.6 21 94iU* 5773.' 12631.0 157800*1 May i 
3144.6 2625.0* 12196.6 18975.s 17496.0* 5805.2 12953.1 12203.4* June : 
1981.7 3168.7* 18094.0 19482.2 18959.2* 5736.8 18763.s 13407.6*1 July , June I1 July i 

August 
September 1 

October 1 

November 1 

December 
Totalli 53751.31 

3649.4 4033.3* 12551.9 21280.' 21327.1* 5399.0 14998.8 14357.9* August 1 
8448.3 3769.9* 12676.6 19180.0 21407.1* 6155.0 13221.4 15627.3* septemberl 
2830.9 4372.7* 12719.9\17284.6 20255.9*1 6585.0 12072.2 13639.11*1 October 
5049.7 4460.2* 13515.0 21087.s 21310.3*, 6977.7 15159.7 150!l6.4*1 November 
4048.6 4 18.4* 12895.s 17453.0 21 228.9*, 6509.0 12594.9 15168.u* Derember I 

38289.0145 248.1* 11 145634.61 223465.9;243 806.8*1170 066.11 151'> 446.21171563.7*,1 Total : 

25. - FOREIGN TRADEWITB VARIOUS COUNTRIES. 

I Imporu lbporu I1 I (C. I. F. Value) (F. O. B. Value) 

1--;=~D6ceible~7 /-19-:-
ho
-

I'i -:-;r-26---11--J-an-lu;'-2-8---D-eOO----.j-b7-9-2-7 -J,:-i :~ J Country 

!MIll. MI % % % I % I~. J!'mk % % % 
Europe:: , 
Belgium ................. 1 299.7. 3.7 3.3 3.3 I' 3.1 468.0 7.6 6.0 6.0 
Deumark • • . . . . . . . . . . . • • . 321.2 I 4.0 5.1 5.1 5.6 146.6 2.4 2.2 2.2 
Esthonia ................ 92.8 I 1.2 0.9 0.9 0.7 25.7 0.4 0.3 0.3 
France .............. : ... 202.7, 2.5 3.1 3.11 3.6 427.2 6.9 4.7 4.7 
Germany. • •. . . . . . . . . . . •. .2961.8 i 37.0 32.6 32.6 34.8 987.8 15.8 15.8 15.8 
Great Britain............ 990-4 i 12.4 14.2 14,2 12.8 22060 35.3 402 40.2 
Holland................. 374.0 I 4.7 4.4 U' 5.8 514.4 8.3 9.0 9.0 
Latvia .................. 11 27.3 I 0.3 0.6 0.6 0.3 19.1 0.30.2 0.2 
Lithuania ............... !i 0.3 'I' 0.0 0.0 0.0 0.0 I' 1.9 0.0 0.0 0.0 
Norway •......•......••. ,\ 56.8 0.7 1.0 1.0 1.0 11.2 0.2 0.4 0.4 
Poland.................. 93.4 I 1.1 0.8 0.8 1.6 11.6 0.2 0.1 0.1 
R1lSsia. .................. 1 126.1', 1.6 3.3 3.3 1.9 il 268.6 4.3 5.0 5.0 
Sweden ................ '11 6574 8.2 8.2 I 8.2 7.4 11 138.1 2.2 3.1 3.1 
Spain ................... 30.0 I 0.4 0.5 0.5 0.61 132.4 2.1 I 1.6 1.5 
Other European countriilSi 283.3' 3.5 3.2 3.2 3.2 I 1'>8.3 0.9 0.5 0.5 

I Total Europ11 6517.2 ! 81.3 81.1 I 81.1 82.111 5416.7 i 86.81 89.0 . 89.0 

I As~ ................... '1'1 30.4! 0.4 0.2 I 0.2 0.2 ! 77.6 I 1.2 0.9 0.9 
Africa ........ ;......... 7.7, 0.1 0.1 0.0 0.1 1997 \ 3.2 2.9 2.9 I United States ........... '1'11179.2! 14.7 15.1 15.4. 14.2 408.5 I 6.5 5.4 5.4 

I Other States of North . 
America................ 76.8: 1.0 0.7\ 0.7 0.7 'I 5.6 i 0.1 0.1 0.1 

South America ......... .'1' 192.9 I~ 2.4 2.5 2.5 2.61 126.1 'I 2.0 1.5 1.5 
A1lStralia ................ 1 7.6 0.1 0.1 0.1 0.1 , 9.1 0.2 0.2 0.2 

Grand Total 8 011.8 i 100.0 100.0 1 100.0 1 '100.0 11 6 248.3 1 100.0 100.0 1 100.0 I 

5.3 
2.5 
0.6 
7.2 

12.7 
38.4 
10.3 
0.3 
0.0 I 
0.6 
0.0 
3.9 
3.9 
1.2 
0.6 

87.4 

1.1 ' 
3.1 I 
6.5 ! 

I 
0.1 I 
1.8 i 
0.2 1 

100.0 i 

According to figures supplipd by the Statistica Department of the Bpard of Customs. 
The country of Import indicates (from January 1, 1918) the land in which goods were purchased, and country of export the land 

to whlcb gnnds were sold. 
• Preliminary figures subject to minor alterations. 
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26~ - IMPORT-PRICE INDEX. 
, 

/1 To&al I Tbe Three Lae& Groups divided I 

i Year and 
Detail aaoordinl &0 &heir" Purpose Year end I 

I 
Foodstuffs I 1 Agrlcultur- \ 

I 
Month All Kinds Clothing alRequire- Other I Raw. Ma- I Machinery 1 Industrial Month 

1 menta Goods tenals products 

I 
1913 

11 

100 100 
1 

100 100 
1 

100 100 
1 

100 100 
1 

1913 
1917 519 647 405 370 526 451 360 465 1917 
1918 741 881 600 420 661 647 459 642 1918 
1919 755 896 608 600 659 I1 681 487 593 1919 

I 1920 1387 1751 1108 934 1268 ! 1364 931 827 1920 
I 1921 1329 1556 1080 1087 1109 1129 1005 1048 1921 

1922 1072 1150 1067 1066 913 1041 820 987 1922 
1923 915 963 925 897 823 926 728 826 1923 
1924 958 998 1060 932 818 955 763 901 1924 
1925 1052 1110 1133 1066 835 1037 867 928 1925 

I 1926 984 1058 1005 999 853 
ii 

974 871 881 1926 
1927 945 1044 978 980 795 923 873 834 1927 

I 

/ 

i 1928 
1/ 

1928 
Jan~ 985 1000 1079 1005 736 1026 889 887 January 
Jan.-Febr. 1001 1003 1094 1026 759 

I' 
1068 886 901 Jan.-Febr. 

Jan.-March 1009 1005 1103 1044 778 1085 881 915 Jan.-March 
Jan.-~ 1010 1013 1110 

1 
1057 776 1078 871 922 Jan.-~ril 

Jan.- y 988 1010 1102 1057 756 I 1035 829 904 Jan.- y 
Jan.-June 981 1010 1095 

I 
1050 761 

I1 

1019 830 895 Jan.-June 
Jan.-July 972 1011 1079 1046 764 1009 819 874 Jan.-July 
Jan.-Aug. 966 i' 1012 1063 

I 
1044 768 

11 

1001 844 854 Jan.-Aug. 
I Jan.-Sept. 958 I1 1013 1057 1052 757 995 808 846 Jan.-Sept. 
, Jan.-Oct. 958 

11 

1011 1053 

1 

1069 763 

11 

988 825 845 Jan.-Oct. 

I I Jan.-Nov. 955 1008 1050 1077 761 982 829 838 Jan.-Nov. 
Jan.-Dec. 95,5 1005 1052 1084 762 983 826 839 Jan.-Dee. 

The import- and export-Indices have been calculated by the Statistical Dept. of the Board of Cnstoms In the following manner: 
the quantities of Imports and, respectively, exports for the current year have been multiplied by the average price for the class of goode 
in qnestion In 1913, after which the Import (or export) value for the current year has been calculated In percentage of the sum thus 
obtained for purpoeea of comparison. 

Tbe goods chosen for the setting-up of a total-Index have been divided according to their use, Into the groups: foodstuffs, cloth
ing, agricultural requlrements and other goods. Tbe three last-named have iieen further divided, according to their purpose, Into raw 
maoorlala, machinery and Industrial produots. 

Thls import-price Index is lower than the wholeBale price Index because the import-price index is not Influenced by the customs 
duties.' " 

I 
27. - EXPORT-PRICE INDEX. 

Yea.r and 

11 AI~~~ds 11 

Details 

"Month Fresh I Butter I Cheese I Timber I Bobbl I MeChaniC-1 Chemical I 
Meat n al Pulp Pulp 

1913 100 
11 

100 100 
1 

100 100 100 100 
I 

100 
1917 376 660 349 600 317 218 389 1 342 
1918 415 276 620 501 222 705 608 399 
1919 441 790 725 1079 375 1268 571 600 
1920 1063 806 916 1260 886 1755 1710 1742 
1921 1213 1008 1636 1489 996 2186 2202 1502 
1922 1180 1075 1351 1066 1081 1911 2002 1355 
1923 1146 1083 1121 986 1143 1866 1708 1264 
1924 1090 1045 1250 1088 1089 1936 1366 1103 
1925 1111 1026 1303 , 1013 1091 1950 1384 1181 
1926 1092 951 1166 884 1077 1834 1489 1209 
1927 1092 1069 1133 911 1114 1880 1272 • 1164 

1928 
January 1027 1246 1176 995 1143 1689 992 1093 
Jan.-Febr. 1033 1242 1208 998 1119 1690 996 1050 
Jan.-March 1028 1277 1228 1010 1183 1712 1010 1030 
Jan.-~ 1031 1259 1225 1009 1191 1709 1034 1028 
Jan.- y 1047 1246 1212 1018 1180 1715 1041 1030 
Jan.-June 1067 1240 1206 1022 1191 1726 1060 1033 
Jan.-July 1082 1221 1206 1024 1179 1722 1070 1037 
Jan.-Aug. 1091 1205 1207 1023 1173 1746 

I 
1079 1039 

Jan.-Sept. 1096 1186 1210 1026 1170 1741 1084 1039 
Jan.-Oct. 

11 

1099 1160 I 1214 1021 

1 

1165 1745 

1 

1092 1042 
Jan.-Nov. 1096 1166 1219 1018 1154 I 1752 1096 1046 
Jan.-Dec. 1092 1158 I 1231 1008 1149 I 1742 1104 1171 I : 1 

Besides the total Index the table containB indices for only a few of the most important exports. 
See In addition rema.rkll under Table No. 26. 

11 

Year and 

Paper Month 

100 1913 
452 1917 
483 1918 
611 1919 

1185 1920 
1433 1921 
1198 

,I 
1922 

958 1923 
924 !I 

1924 
935 i' 1926 
940 i 1926 
907 1927 

1928 
881 January 
881 Jan.-Febr. 
874 Jan.-March 
874 Jan.-~ril 
862 Jan.~ y 
861 Jan.-June 
858 Jan.-July 
856 I Jan.-Aug. 
855 

II~:::~ I 857 
855 Jan.-Nov. ! 853 , Jan.-Dec. 
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28. -INDEX NUMBER fOR QUANTITIES Of IMPORTS AND: EXPORTS. 1) 

Imports 
1913 100.0 1100.0 100.0' 100.0 100.0' 100.0 100.0 100.0 1100.0 100.0' 100.0 100.0 100:0 100.0 1913 
1924 140.7 118.1 83.6 138.8 101.4 109.7 104.2 101.7 83.2 78.4 82.5 85.4 99.3 99.3 1924 
1925 95.6 90.7 109.8 10R6 78.0 100.2 98.0 108.8 102.1 84.6 112.4 206.4 105.9 105.9 1925 
1926 98.3 99.6 122.1 145.3 93.5 124.11 110.4 130.31 107•7 95.2 128.2 158.9 116.3 116.3 1926 
1927 131:8 136.5 153.8

1 
150.7 122.6 147.8 129.3 154~4 131.0 108.2 133.0 167.5 136.4 136.4 1927 

1928 173.9 195.2 212.4 I 183.2 158.8 170.3 144.0 190.9/ 161.2 150.5 163.5 172.9 169.4 169.4 1928 
Exports 

1913 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 \100.0 100.0 1913 
1924 143.7 87.5 80.0 132.5 83.8 95.7 118.5 101.8 92.7 137.5 155.5 142.0 112.7 112.7 1924

1 1925 . 166.9 137.9 150.0 135.1 112.1 98.8 127.3 119.2 126.5 129.3 137.0 109.6 123.9 123.9 1925 
1926 '1135.8 113.5 150.4 146.2 71.0 107.8 137.2 116.0 116.8 153.9 165.1 154.8 127.5 127.51119261 
1927\178.2,167.8 160.3 144.4 103.3 123.1 149.3 153.4 148.9 143.5 161.9 131).6 143.1 143.1\1 1927 
1928 171.1 159.0 202.8 132.7 124.3 96.0 I 118.4 141.6 142.3 154.9 182.6 173.4 141.2 141.2 1928 

1) Value of imports and exports calculated on the basis of the pricell for 1913 and expressed In percentage of Imports and exports 
for 1913 during the corresponding period. 

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

I 
Total sal8s 

Month Mill.Fmk Month 
, 1923 I 1924 I 1925 , 1926 , 1927 , 1928 

I January 119.8 138.9 
1 

163.2 156.8 180.6 241.1 
, 

January 
February 135,7 167.3 , 165.6 165.4 201.4 257.3 

1 
February 

I 
March 159.2 187.0 205.2 225.2 257.0 336.4 Ma.rch 
April 152.4 196.8 213.2 227.3 238.2 280.6 Aril 
Ma.y 133.1 171.8 199.6 206.0 235.9 ! 288.6 }!ay 
JlIne 146.6 164.0 182.8 210.8 227.0 

I 268.5 June 
July 126.2 178.4 186.2 211.0 221.2 260.7 July· 
August 148.3 181.0 214.4 235.3 258.8 

i 
305.1 August 

September 168.0 183.0 ! 207.3 244.1 278.4 321.1 September 
October 171.7 188.7 203.4 I 246.2 . 282.2 352.3 

1 

October 
November 166.3 165.9 i 210.4 I 238.4 , 272.9 i 289.8 November 
December 138.9 138.1 1 204.3 185.7 187.0 i 210.9 December I 

Total 11 1766.2 ! 2060.9 1 2355.6 1 2552.2 1 2840.6 1 3412.4 11 Total , 
1) According to information supplied by ten wholesale firms - either co-operative or limited liability companies - the totaJ 

sales of which represent about 1/. of the whole turnover of all wholesalers in Finland. 

30. - fOREIGN SHIPPING. 
Arrivals Salllngs 

Month Month With Cargo I In Ballast I Total With Cargo 1 In Ballast 1 Total 
Ves-I Beg. tons Ves- I Reg. tons Yes. I Beg. tons Ves- I Reg. tons Ves- jRlog.tons Ves- I Reg. tons 
sels Net. sels Net. sels Net. sels Net. 881s Net. sels Net. 

J~~ I,!, 1122691 98694 10
6

1 9 828 1391108522 129 1054391 11 8611 140 114 05~ Ja1= 
Feb~ 92 537 9019 132 101556 117 87 082 15 11392 132 98474 February 
March I 134 102676 8 11 704 142 114380 140 113880 11 8164 151 122 044 March 
A~ '1195 130034 21 16811 21fl 146846 132 101 502 51 32561 189 134 OM April 
lfa.y I 651 293726 296 217664 947 51139U\ 544 321 2.07 300 75203 844 396470 Ma.y 
June 675 274373 478 327 709 1153 602 082 777 458 755 326 71 455 1103 530 21~ June 
July I 5

5
7460 268563 545 414917 1115 683 480

1 

913 624913 248 57007 1161 681920 July 
August 256 198 551 444026 1 097 700 224 887 683 229 258 48 981 1145 732 210 August 
SePtember 1 566 295 238 482 349 408 1 048 644 646 888 627 171 233 59 336 1121 686 507 September 
October 693 3006051 3781 24417211071 544 777/ 774 542862 293168118 10671 610980 October 

~~::::: I ~ ~~ g~~ ~~g 1~~ ~~: ~~i ~l~ ~~g: ~g~, ~g~ ~~~ t r~ g~ ~~~ I~g ~g i~~. ~~~:::: 
I Ja.ni9~~c. \i5 003,2 528 9261 3148i2 294 471/1/815114 823 397116 245 4346 847

1
2 046153~ 6121

2
)82914 879 4591.IJ~9~~(l· 

1 Jan.-Dec. 1\46552183685 3843,2624359 8498,4808044,6725144911111982 1440097 8707/4931208, Jan.-Dec. 
') Of which 2376 Finnlsh vessels and 5 775 foreign vessel!!. 3 
') • • 2432. , • 5859. • 
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Couutryof 
departure 

and 
de8tlDatton 

Euroye: 
Belgium ••• '" 
Danzig ••••••• 
Denmark ••••• 
Esthonia " ••• 
France •••.••• 
Germany ••••• 
Great Britain. 
Holland ..... . 
Lama .... '" 
Norway ••••.• 
Russia ••••••. 
Sweden •••••• 
Spain ....... . 
Other countrilll! 

31. - SmpPINO WITH VARIOUS COUNTRIES AND PASSENGER TRAFFIC. 
I ArrIwaIII') I .Jan.· Dec. 1928 

Number I 1 000 
of Reg. tona 

Velllela Net. 

330 I 
307 I 
664 

206.7 
238.9 
416.3 

1338 
87 

1717 
698 
339 
200 
50 

145 
2035 

14 
136 

160.4 
93.7 

1209.3 
703.7 

391.0 I 89.0 

I 
55.3 
62.7 . 

I 764.1 i 
I 15.0 11 

1189 11 

SafJlnp'l 
.Jan.· Dec. i928 

399 I 
61 

495 
1378 

348 
1462 
1398 

567 
88 
8 

214 
1586 

102 
33 

370.s 
44.6 

135.9 
154.0 
290.0 
883.6 

1287.5 
600.6 
390 
7.S 

92.S 
437.8 
86.7 
34.0 

Country of 
departure 

and 
destlnatlon 

ArrInll') 
.Jan.· Dec. 11128 

Number I 1 000 of Bell. tonl 
VeBleIs Net. 

Asia ., .. .. • • 1 I 2.4 11 
Africa. ...... 8 I 9.7 I 

Other States 

Sall;u,s') 1 
.Jan.· Dec. 11128 I 

Number I 1000 
of B.et!'etto. III V_ela N 

70 
68 

182.8 I 

189.3 ' Uirlted States 66 I 192.6 

of America.. 16 43. 7 13 I 3S.4 
Australia.... - - 1 2.6 

Total 11 91! 248.4 11 152 1 411.1 I 
Grand ToW 11 8151 I 4 823.4 I1 8.291 1 4 879.4 

PASSENGER TRAffiC. 2) I 
Month 

11 

Arrived 11 La" 
Total I Of whom Total I Of whom I' Foreigners Foreigners 

I Total Europ~1 8060 I 4675.0 11 8139 1 4468.3 December 192811 2389 1 1 096 I11 2 011 I 1 076 \ 
Jan.·Dec. 1928 51430 28374 51131 24546 

'). V_la with cargo and In baIIaet tollether. - ') Sea-traffic. P8Rllt'DlIer trafflo overland la at preaent IDBIgnlftcant. 
According to flgorea luPplled by the Statistical Office of the Sbipplng Board. . 

32. - STATE RAILWAYS. 

I Weilht of Goods Trans- Az!a-kllomeiraa of ~motiV81 In USI GOodl-truelu in l1li End of -1 parted Gooda-trueks 
Number Number Konth 1000 ToOl Mill. Km Month I 

1913 I 1927 I 1928 1913 1 1927 1 1928 1920 11927 1 1928 1920 1 1927 I 1928 I 

546
1 I 

Ji.nuary 380.5 818.s 917.8* 28.3 47.0 52.8 445 554 
19601 18'" 1."1 ;"'- i FebJ1l&rf 441.9 940.4 997.1* 29.7 51.7 54.0 457 661 576 12 642 18 521 19 558 FebJ1l&rf 

March 412.5 1050.4 1105.114 30.6 58.5 60.3 454 663 667 12734 18619 19727 March I 
~ 405.0 797.7 778.1* 32.4 52.1 48.4 446 542 547 12601 18717 19 953 ~ril 

426.5 879.9 962.0* 31.1 54.0 53.1 458 562 566 12 622 18 782 20 126 Y i 
June 443.8 952.7 10S9.s* 30.9 55.1 59.4 476 581 612 12 662 18 827 20 280 June I 
July 470.3 1100.s 1090.s* 34.s 66.6 63.6 473 590 614 12 720 18 828 20 283!JulY ! 
August 430.5 1060.7 1097.s* 33.7 65.5 64.7 466 585 613 12 808

1

18 885 20 429 August 
&ptem.bm 437.11 996.7 1041.1" 32.3 64.s 60.1 468 583 613 12896 19024 20685 SePtember 
OCtober 443.0 919.9 1012.0* 32.3 58.9 57.8 472 579 605 13030 19 198 20 9221tOctober 
November 340.4 841.s 826.0* 28.9 47.s 48.4 474 564 587 13 137119342 21 085\ November 
December 302.1 785.3 28.5 49.8 I 486 547 13283 194841 December 

TotaJI4933,olI114.U I 1~72.9 1671.1 I I 
Jan.-Nov.1 463l.4 10358.0 10866.6*1, 44.4 621.3 622.6 

I I 11 I I 11 ! 

33. - STATE RAILWAYS' REVENUE, REGUUR EXPENDITURE AND TRAffiC SURPLUS. 
Revenue 

RepJar EQendUura Trallla Surplus I (1l1li8 Re-imbursements) 
Konth I\lIII. Fmk MllI. Fmk 1\lIU. Fmk Month 

f 
1913 \ 19271) I 19281) 1913 I 1927 I 1928 1913 I 1927 \ 1928 

I 
.70.0*1 

I 1 
21.6*1 January 4.3 62.0* · 45.3* 48.5* · 17.s* January 

FebJ1l&rf 4.s 60.0'" 67.s* · 48.s* 56.8* · 11.8* 10.4. ... 1 FebJ1l&rf 
March 4.9 70.9* 78.8* 53.1* 60.1* 17.8* 18.'* March I · • ! Aril 4.6 67.1· 69.5* 50.0* 51.7* · 16.6* 17.8* Aril i1ay 

• ~y \ 5.s 65.5'" 71.2* · 60.7* 56.S'" · 4.8* 14.4* 
June 5.9 74.6* 79.0* · 66.3* 65.0* · 8.3* 13.0* June 

I July 5.7 76.6* 81.S* • 54.0* 61.6* · 22.6* 20.11* July 
August 5.5 77.6* 83.1* · 56.5* 56.6· · 21.1· 26.5* August 
September 5.3 74.7· 77.6'" • 59.0* 62.5· • 15.7* 15.1* September 
October 4.7 70.7* 75.4* · 52.5* 60.9* · 18.s* 14.5* October 
November 4.0 64.5* 67.3· • 52.0* 63.8· · 12.0· 3.5* November 
December 4.3 71.0* · I 81.9* · 1-10.4* December 

I Total 11 58.6 
1 

836.s* I 
820.9*11 

40.s I 680.0*1 
644.s*1I 

18.3 I 156.2*1 11 Total 
Jan.-Nov. 54.3 764.7* · I 598.1* · I 166.6* 176.1* Jan.·Nov. 

AccordIng to Finnlsb State Railways' l'rPllmlnary Montbly Stati9tiCS. 
') At tb .. final closlnll of the books the flj[Dres for Inl'Ome nnd expenditure will alter to a certain extent, In some CftIee quite coOlld· 

erably. Tbe difference between the results based on prelimloary data and the final figures wUl be adjusted In the figures for December. 
Prelimlnary flguree subject to minor a1teratioOl. 
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34. - INDEX NUMBER Of COST Of LIVING. 1) 

Month 11 Foodstuffs I 

1914 /1 I 
Jan.-June 1 lOO i 

1925 :1 1147 
1926 " 1108 

100 
1043 
1042 
1036 1927 

1928 
January 
February 
March 
April 
May 
June 

i 

July I 
August I 

1115 

1039 
1040 
1043 
1043 

l
i
1

i i~i 
1049 
1052 

i 1052 

BAlnt 1 

100 
1224 

1

1 1306 I 
1379 

I 

I 

Fuel 1 

100 
1362 I 
1271 : 
1405 

1440 I 1430 
1438 
1436 ! 

1434 I 
1436 
1424 
1421 
1429 September 

October 
November 
December 

1126 
1112 
1123 
1119 
1113 
1126 
1155 
1191 
1174 
1183 
1194 
1186 ! ~~~ i 

1411 
1411 
1411 
1411 
1411 
1430 
1430 
1430 
1430 
1430 
1430 
1430 

I 1426 

Tobacco 1 Newspapers 1 

I 

lOO I 
! 1293 

1298 
1300 

i 

i 
i 

1300 
1300 
1300 
1300 
1299 
1295 
1295 
1294 
1295 
1296 i 
1297 1 
1295 

100 I 
1079 I 
1079 ! , 
1127 , 

1159 
1159 
1159 
1159 
1159 
1159 
1159 
1159 
1159 

1159 

i 

1 Wholeyearj 1150 i 1047 ! 1422 I 
1442 
1452 , 

1434! 1297 i 
1 

1159 I 1159 

1159 1 

11 

100 '1 
2291 1'1 
2058 I 
2135 : 

2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2035 
2085 

2039 

I 

I1 

il 

I1 
11 

I 
I 

100 
1212 
1183 
1207 

1216 
1206 
1214 
1212 
1207 
1219 
1236 
1268 
1249 
1254 
1262 1 

1260 11 

1233 

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

19 

11 1914 I Jan.-June 

)1 1926 

il 1926 
!i 1927 

I
: 1928 
Janua.ry 

I February 
March 

I April 
May . 
June 
July 
August 
September 
October 
November 
December 

I Whole year\ 
') From tbe beginnIng of 1921 onwards a new official index bas been drawn up differing from tbat published In the Bulletin for 

1922 in that the whole flrst half of 1914 forms the buis (- ](10) for tbp same. and that tbe rlloe in taxation III a1BO Included. 
Tbe . Index III calculated by the Statllltical Bureau of the Mluistry of Social Affairs aud Is based 00 moothly reports from 

21 differeot ceotres; It BboWB the rise In the COlAt of Iivlog for a worklogJll&ll's family of oormal B~e/tbe Income of wblcb amouoted 
durl'l1l the yearB 1908-1909 tp 1600-2 DUO Fmk, aB8uming that the aVl'rage monthly consumption wl1illlD tbe BIIDIe remained ooaltered. 
Tbe Index for total COBt of llvlllll 1st the average based 00 welgbt of the differeot indlOBB. 

35. - WHOLESALE PRICE INDEX. 

11 a- II 
I a- B IJt ;B""~ ~Ii 

" I 
g-~ 

I~ 
'Cl 'liI103 ~ 10 ~ ~ ~IC CD Iil&.a ~f ' ~> !l !I e. ~i 11 liB. t:I g as;! l:Iog 

~ ~ Year &Dd 
! i ~ =1 ~s i~ 5"8. ti Month ~~ 1:~ 1:e- 1:~ 1:[ "" -I - 11 :;: -!;r Ii' . 

I----cm-
"11010- .. 

--- --- --
(24) (7) (26) (9) (12) (14) (26) (135) (61) (39) (35) 

1926 
\\ 137 175/ 110 1631 128 1671 126 148 11 147 !I 147 1531 143 

I1 

, 
44

11 
-

1926 133 168

1 

101 149 128 153 122 

~4611 
142 -

11 
143 144 137 

1927 
i 

132 168 115 168 132 156 122 146 -
11 

145 145 146 

1928 
January , 133 166 137 I 160 124 165 119 138 144 -4 'I 144 141 146 
February r 134 156 134 161 125 166 118 137 143 -1 I, 143 140 147 
March ~! 136 157 137 160 125 169 118 137 144 +1 I' 144 142 146 
April :i 143 160 143 158 126 166 117 136 145 +1 

11 

145 143 147 
May 

:1 

139 161 137 158 126 167 117 132 143 -2 143 142 146 
June 143 161 133 157 126 167 118 136 145 +2 147 141 146 
July 141 160 138 I 168 126 168 119 138 145 - 'I 147 142 145 
August 142 160 137 I 158 126 166 120 146 147 +2 

'I 

152 141 145 
September !I 145 158 133 ! 165 125 163 120 143 146 -1 152 141 143 I October i! 151 167 126 I 156 123

1 
163 119 143 146 - 150 141 142 

November 

il 

149 155 127 I 159 123 I 163 ' 120 143 145 -1 

11 

149

1 

141 144 I December 144 154

1 

1241 160 123 163

1 

120

1 

143 144
1-

1 147 141 144 

Whole year 142 158 , 134 158 126 ! 165 119 1391 145 - ;1 1471 141 145 
Tbe index is worked out at the Ceotral Statlatical Office. - In determinillll the bases 0 lcalcolatioo for the index the combioecl 

value of the couotry's productioo and import,a for 1913 are taken Iota accollot without lIeductlog the value of exports. The figures 
Bhow the cbaoge in tbe level of prices 10 relatioo ta gold and are obtained from those previously published by dividing the latter 
by 7. Si 18. The total oombPr of commodities included Is 135, aod the figures io brackets at the head of the columos lodlcate the number 
of commodlticB in the correspoolllog groups. - 10 workiog oot tbe iodex figures the method koown aB 'proportlonate prices, is employed, 
i. e. the price of eacb commodity Is takeo in a percentagp ratio to a corr ... ponding figure for the basic period and tbe average IB ~D 
ralculated 00 the basis of the resu)taot prnportlooate figures. The corresponding mooths io 1913 are taken aB a basis. In the 
oalculatlona geometrical averages are employed. lIo IlctnaJ welghtlog of figures is ondertakeo: this Is carried out. bowever, Indirectly 
with tIle aid of the IiBt of commodities. 



29 No .. 1 

36. - NUMBER Of UNEMPLOYED. 

11 
1926 1927 1928 

End of [' 
I Femme I I Femme I I ~emmel i Monthly 

End of : 

Month 

11 

Male Total !lme ToW !lme Totm Move- Month i 
ment 

i ! I I I 
2942 1+ 

, 
I 

I 
January 2803 1029 3832 2545 1088 3633 2216 726 790 January 
FebJ'!l&lY 2468 994 3462 2054 975 3029 1782 713 2495 - 447 February 
March 1536 682 2222 1368 736 2104 1543 596 2139 - 356 March 

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

I June 440 484 924 596 534 1130 441 370 811 - 57 June I 

July 391 558 949 439 443 882 415 I 347 762 - 49 July I 

August 474 738 1212 586 635 1221 491 i 366 857 + .95 August I 
September 539 786 1325 585 666 1251 603 I 343 ' 946 + 89 September 
October 835 978 1813/ 939 682 

1621 11 
992 608 1600 + 654 October 1 

November 1336 994, 2330 1641 808 2449 21171 928 3045 +1445 November 
December 1528 I 644 2172 1689 463 2152 2220 : 648 2868,- 177 December 

Thls tahle, prepared from the weekly reports of the Labour Exchange Department of the lIfinistry of Social Affairs, shows the 
number of unemployed registered In the books ·of· the commnnm labour exchanges In the inajority of towns and a very small part of 
the rural centres of population at the close of the week nearest to the month's end. All agrill1lltnrallabourers and skilled artisaDS proper 
register, up to the present, only In a minority of cases at the communm labour exchanges, the table does not give a complete review of the 
number of unemployed, but Is to be regarded more as symptomatic. 

37. - CESSATION Of WORK. 

j Initlated cessatlon of work Cessation of work continued 
Total from preceding month 

Month I affecting I affecting I affecting Month 
number nnmber number 

employers I hands employers I hands employers I hands 

I 
I I 11 I I I I 

1\ 

1926 1926 
December 2 2 226 5 16 435 7 18 661 December 

1927 1927 
January 5 269 8 7 347 8 616 January 
Feb~ 2 5 100 2 2 204 4 7 304 February 
March 12 27 1125 1 1 180 13 28 1305 March 
Aril 7 20 115 4 4 672 11 24 787 Aril 
~y 21 104 8479 6 15 734 27 119 9213 ~~ 
June 15 31 2739 15 84 8505 80 115 11244 June 
July 7 20 236 22 103 10333 29 123 10569 July 
August 4 4 113 18 98 8867 22 102 8980 August 
SePtember 3 3 94 16 91 8540 19 94 8634 September 
October - - .- 16 91 8542 16 91 8542 October 
November 2 2 83 12 83 8109 14 85 8192 November 
December 1 1 15 11 82 8052 12 83 8067 December 

1928 1928 
I January 2 2 111 3 8- 449 5 10 560 Ja.nuary 

February 7 8 663 2 2 299 9 10 962 February 
March 4 10 1841 4 4 623 8 14 2464 March 
April 10 13 2258 5 13 2215 15 26 4473 ~ril May 19 53 2252 8 19 3313 27 72 5556 a.y 
June 13 114 14979 17 28 3599 30 142 18578 June 
July - - - 25 132 18738 25 132 18738 July I August 5 7 194 20 80 16976 25 87 17170 , August 
September 2 10 252 21 99 17564 23 109 178161 September 
October 1 1 14 22 108 17674 23 109 17688 October 

I November 4 4 117 15 82 Hi 486 19 86 15603 November 
December I - - - 15 82 16546 15 82 16646 i December 

The above partloularB which are of a prelimlnary natve, have heen compUed by the Statistical BUlIlau of the MInistry of Bocial 
Aft&lrs. The majority of cases of _tIon of work were described as strikes. 
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CERTAIN PARTICULARS ABOUT FINLAND. 

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

to 1809; since 1809 It was an autonomous Grand Duchy connected 
with Russia up to December 6th, 1917, when Flnland declared its 
independence, which was acknowledged by all the Powers including 
Soviet Russia. It became a republic in 1919. The legislative 
power of the country la vested in the Diet and the President. 
The highest executive power is held by the President chosen for 
a period of 6 years. The present President L. KF. RBlandet' la 
elected for the term 1 March, 1925, to 1 March, 1931. 

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

Per 
Number cent 

Swedish party .............................. . 24 12.0 
Unlonist party ............................. .. 34 17.0 
Agrarian party ............................. .. 52 26.0 
Progressive party ............................ . 10 5.0 
Soolal-Democrats ............................. . 60 30.0 
Communists ................................ .. 20 10.0 

2. LAND. 
'rHE AREA la 388,279 square kilometres - 150,005 square 

miles, (Great Britain's area is 89,047 sq. m. and Italy's area 117,982 
sq. m). Of the total area 11.' % are lakes. On an average 10.8 % 
of the land In the South of Finland la cultivated, 0.9 % in the North, 
6.8 % of the whole land. Of the land area 25.8 mill. ha (62.' mill. 
acres) or 73.4 % are covered by forests. 

THE AVERAGE TEMPERATURE in the coldest month is 
in S. W. Finland -5° to -6D C., in Lappland -150 C. and during 
the warmest month +150 and +13° to +140 C. resp. The average 
temperature in Helslnk1 Is + 4. 8" (in Oslo + 5. '0, in Montreal 
+5.,0, ID Moscow +3.SO). The ground la covered by snow in 
the South during about 100 days, in Central Flnland during 150 
to 180 dayS, in Lappland about 210 days. 

3. POPULATION. 
NUMBER OF INHABITANTS (1927): 3.6 millions, of which 

0.1 million emillrants, (in Sweden (1927) 6.1, in Switzer!and (1926) 
4.0, in Denmark (1927) 3.5 and in Norway (1926) 2.8 millions). 

DENSITY OF POPULATION (1927): In South-Finland 18.1, 
_In North-Finland 2.' and in the whole country an average of 10.4 
Inhabitants to the square kilometre. 

LANGUAGE (1920): Finnish speaking 88.7 %, Swedish sPeaking 
11.0 %, others 0.8 %. 

RELIGION (1926): Lutheran 97.1 %, Greek-Orthodox 1.7 %, 
others 1.2 %. 

DISTRIBUTION (1927.): 80.0 % of tbe population inhabit 
the country, 20.0 % the towns and urban districts. The largest 
tewns are (1927): HelsinId (HelsIngfors), the oapital, 220,904 in
habitants, Turku (Abo) 62,599, Tampere (Tammerfors) 53,121, 
Vlipurl (Vlborg) 49,912. 

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

INCREASE OF POPULATION (1927): Births 21.2 '1 •• , 
deaths 14.5 °1., (in France in 1925 17.6 °1 .. , and In England In 
1925 12.2 'lw, natural increase 6.7 'I ••. 

4. INDUSTRY. 
PROPORTIONS OF OCCUPATIONS OF THE POPULATION 

(1920): agriculture 65.1 %, industry and manual labour 14.S %, 
commerce 3_.' %, other OOOlIpallons 17.7 %. 

OWNERSHIP OF LAND. The land area la distributed among 
different classes of owners approximately as follows: private 52.1 %, 
State 39.7 %. Joint Stock companies 6.1 %, communities 1.7 %. 

FOREST RESOURCES. The growing stock of the forest la 
1,620 million m' (57,213 million cubic feet). The merchantable timber 
(measuring 20 cm at breast height - 6 in. at a height of 18 ft.) 
amounts to 1.557 mUlion trees. Of this number pine is represented 
by 61 0/0, spruce by 28 %, the conifers thus consitutlng S9 % or 
1,384 million trees, leaitrees, mostly birch, 11 % or 173 million 
trees. The annual increment is 44.1 million m" (1,568 million cub.ft.). 
The annual fel\ingB according to earlier oalcnlatlons are 40 million 
m' (1,413 million cub. ft.). In North Flnland the increment is 
much larger than tbe fellings, but in South Finland excess felling 
occurs locally. 

AGRICULTURE. Cultivated land 2.1 million hectars, divided 
as follows: area under cultivation 0._10 hectars 38.7 %, 10-50 ha 
48.9 %, 50--100 ha 9.3 %, over 100 ha- 8.1 %. Cultivated land was 
divided between the different kinds of crops as follows: 46.8 % hay, 
20.' % oats, 11.1 % rye, 5.8 % barley, 3.1 % potatoes, 13.1 % other. 
Tbe number of dairies in 1926 amounted to 696. 

INDUSTRY (1927): Number of industrial conserDS 3,789, 
hands 159,141, gross valu. of products of industry 12.382 million 
marks. 

LENGTH OF RAILWAYS (1927): 6,063 km, of which 4,787 
km State railways and 266 km private. The gauge Is 1.614 m. 

COMMERCIAL FLEET (1927): Sailing Bhips 511 (79,851 reg. 
tons net.), steam ships 548 (109,863 r. t.), motor vessels 92 
(11,095 r. t.), lighters 3,779 (277,020 r. t.). Total 4,930 (477,329 r. t.). 

5. FINANCE AND BANKING. 
CURRENCY. Since 1860 Finland has its own monew1 

system. From 1877 up to the Great War the currency maintained 
Its stable gold value and after the disturbances cauSed by the war 
Finland has again from January 1st, 1926, a gold standard. Tbe unit 
of currency la the mark (Finnish ,markkat) - 100 pennies. The gold 
value of 100 marks is equal to $ 2.Sl81 = £--. 10/4 1/. d. 

STATE FINANCES. According to the balance sheet for 1927 
the State revenue was 3.986. 1 million marks of which 3,907. 9 million 
marks were ordinary revenue, and- State expenditure 3,988.6 mil
lion marks, of which 3.329.3 million marks were ordinary expen
diture. The principal sources of revenue were as follows: State 
property and undertakings 1,438.2, direct taxes 485,8, indirect taxes 
1,424.2, miscellaneous taxes 244.0, charges 193.7, miscellaneous reve· 
nue 187.1. The value of State property in 1922 Is estimated at 
11,150.6 million markS. For National Debt see table 18 in this issue. 

MUNICIPAL FINANCES. According to the Bndget for 1927 
expenditure amounted to 966.1 million marks. Income from taxation 
was 359.8 million marks, taxed Income 4,925.1 million marks. The 
communal income tax (not progressive) averaged 7.0 % of the 
ratepayers' income. 

THE BANK OF ISSUE. The Bank of Flnland, (founded 
in 1811) Is a State Bank. Its head-office Is in Helsinki (HelsIngfors) 
with branches ill Turku (A.bo), Pori (BJllmeborg), Vaasa (Vasa), 
Oulu (U1eAborg), Kuopio, Joensuu, Sortavala, VUpur1 (Vlborg), 
M1kkell-(S:t Mlchel), Tampere (Tammerfors), HAmeenllnna (Tavaste
hus), JyvilskylA and Kotka. 

I THE JOINT STOCK BANKS (1928): Number 18, poIIIIeIIII 

I 
555 branch offices, where all klnde of banking business la transa.eted. 
Including all banks, there Is one banking establishment per 6,300 

, inhabitants. 
The largest banks are: KansaJliB.Os~e-Pankkl, Ab. Notdlaka 

Flireningsbanken, Ab. Unlonbanken and Helsingfors - Aktiebank, 
all with head offices in the oapltal. 

OTHER BANKS (1928): Mortgage banks 7, Savings banks 471, 
Co-operative CredIt Societies 1,398 and a Central Bank for tbe latter. 



.No. 1 

MILL.' NOTES IN CIRCULATION 
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A SURVEY OF'THE ECONOMIC POSITION IN FINLAND IN 1928. 
BY 

A. E. TUDEER, PH. D. 

STATISTICIAN TO THE BANK OF FINLAND. 

The aoti,rity that has marked economic life in 
l:":in:Land during the last few years, partioularly 
in 1926 and .1927, reached its climax un !the course 
()f 1928. Owing ·to the coiIllcidence of varioU!s 
(~ircumstauoos this led during the latter half of 
the yeaT toO a pronounced shortage of capital 
\~hich appears in turn !j;·obe leading to an 
interruption in progress and in some spheres to 
a 'gradual falling 'Off in .activity. - Bel()w we 
J~eview the most· imp,ontant .phases ()f economi{J 
progress in Finland during the ~'ear just ended. 

A GIUOULTURK 

Having reaped the advan'tage of ·comparatively 
g'ood harvests f'Or .three years', agriculture 
experieuced rt.he trial Last year of a poorer 
harvest and partly even a failure of the crops. 
The cold and IWet summer delayed the rrupening 
of'ihe. seedplants, several nights 'Of frost to'Wards 
the end 00 the summer damaged .tile crops which 
suffeTed further tfrom Ithe Il'ainy weather dIUr
ing the' harvesting time. As a {Jonsequence the 
harves·t; e&peciaHy in the northern parts of the 
eountry, turned out. smaller. in quaIllt1ty itn-d 
pOOrer in quality than dUTing the previous 
yea·rs. The value 01 .the harvest is estimated, 
according to preliiminary i.nio.rmation, at aoout 
4,300 miJHon marks comp.ared with 5,280 mil
liom; in 1927 and 4,962 ,and 5,086 millions in 
the preceding years. One of the results of this 
was I!;hat the import;; of grain increased consider
ably last ·autUlnn. At the s·ame time it is to be 
expected that the pur-chasing power and inclina
Hon to buy among the -country population will 

-be l'educed sl'ig:htIy,. 'Which will in turn a,Hect 
iml)Orts. It is .also n8.'tu1'al that, ()Wing to the 
poor harvest, a measure of public relQef lW·ork 
;wiU be called .for. 

.A.bout the resU!lts of cattlefarming in 1928 
particulars are not yetavailahle, Ibut no great 
ohanges ·are likely to m:ave occurl'ed in the stock;; 
of cattle. Exports of agri.cultural :pr'Oducts were 
soJightly leg·s last year 1:'han in 1927. The cause
of this, however, is scarcely due to reduced' 
production, ,but rather to ·incre8J.~ed consumption 
in the country itse1'f and to some special 
circumstances. Thus, only 13,376 .tons of butter 
were exp·orted ·oompared 'With 15,077 tons ill 
1927, wMIe exports of cheese and fresh meal!; fell 
off even mOl·e. It was noticea,ble, howen·r, ~hat 
butter exports again dispJayed a clear tendeU{·~· 
to grow during the autumn months. 

INDUSTRY. 

Industry generally worked at full pres·sure.· 
Its grOss production is estimated aJt about 13,50!) 
million mar1{ls as against 12,382 mi.llions in 1927 
·and 10,935 milli'Ons in 1926. The refinement 
v,alue of industry, which am'Ounted to 5,40[}· 
million marks :in 1926 and 5,805 millions in· 
1927, may he estimated at about 6,300 miUion 
marks for 1928. If t;hese figures are com:pared 
with .conditions before .the -war, the gr·oss produc-· 
tion lWin 'be f()luud to have grown by ahout 75 %. 
The increase in the re,f'inement value has been' 
even greater, ,albout 94 %, which indicates that. 
the ·eHiciellcyoi inrlllstr~- has gl'O'Wll to a 
{'onsideraJble extent. 
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During 1928 there was no great .expansion in slightly. Fres·h entellprises have probably 'Dot 
,indus.try, the rise lin proiluction,whic:ili' is 'been started, IbUlt as it is neoossaryto complete 
apparent, for iIlSftance, in much larger exports those huU!Sesthatwerehalif 'finished by the end 
.of paper, meChanical pulp, cellulQSe and ply- of :the yea·r - in the capital, for .instance, ,about 
wood, 'being .chiefly a consequence of ea'rlier new 
oonstruction and reconstruction, mostly in the 
timber and paper industry, ·a,s well as of the 
fact that the mills .were more effectively 
-employed as their output found marketB. 

In ihe course o·f the year under review, 
however, a ·Ghange in the condi·tioru! set in 
in some 'branches. Owing to the decline of ;the 
timber market the sawmills ,began to restrict 
production and a decision to l:imit output stiH 
further during 1929 has been passed by the 
F,innish Sa·wmihl Owners' Association. As had 
,beenanti,cipated, exports of sawn goods dropped 

'from their highest point, reached in 1927, of 
1,283,100 standards to 1,146,500 standards dur
ing last year ·and tWill prolhably fall off st'ilJ more 
.during the current year. 

BUILDING. 

The sphere ·of economic ]i!£e nn whiGh there 
has Ibeen the tliveliiest '!IJctivilty, [S undouibtedly 
the Ibui:lding trade. In the capital alone (wrth a 
,population of 'approX!imately 222,000) 174 new 
houses tWer'e completed in the course of the year. 
'These contain a'bout 16,800 rooms .which is about 
47 % more Ijili'an in 1927 andS1 % more than 
in 1926, during ·which years building operations 

140 houses - there can be no question I}f a 
sudden stoppage and considera,ble capital wiH 
stilJ be required for tiliJis purpose. 

The influence of building operationS OIl the 
eX!isting economic posit,ion is not confined tll 

the fact that it has demanded more capitM than 
the 4IJccumulation of capital in :the country has 
tbeena;ble to place at its disposal. Suciliopera
tions have been so lively'that the produc.tion 00: 
'building ma1erials ;in Finland h!ls not sufficed, 
.but imports o·f the latter have leaped up. This 
is the case, 'for instance, in regard to imports 
of cement and tbricks whioh show a rise of 43 % 
and 90 % respectively over 1927 and 87 % and 

,450 % respectively over 1926. It is obvioru; 
that imports of all kinds of met!lll goods have 
increased greatly for the s·ame rell!Son. In con
clusion it may Ibe mentioned that the high lWages 
OIf the wQrkmen in the buildiDlg trade, a result 
Qf the large demand for lwbour, raised the 
purchasing power in large classes of the popula
tion and !Were therefore inc1ined to encourage 
the importation of articles of consumption. 

FOREIGN TRADE AND SHIPPING. 

Foreign trade was marked by unusually heavy 
were also uncommonly .Jivruy. Building opera- imports, while eX!ports were slightly less than 
tioIliS in the capitM have ,consequently tied up 
.capital to an 'amount of at· [east 1,200 million 
marks. As other Itowns and country places, too, 
show very lively building activity, detalils 
-of wlnich 'are n(jt availwble, this has appropriated 
-displ'oportionately mudh catpital and thereby 

during the previous year.' In a later issue ~f 
this Bulletin we propose -to give a more detailed 
rev.iEllW of foreign trade, but a few o·f the main 
facts ma'Y be referred to here. The v'alue ott im
portsa:mQunted to 8,011.8 million marks. The 
increase over 1927 tWas consequently 1,625.9 miI-

been the pr.incipal cause of the present shortage lion marks or 25.5 %. This great increase 
·of .capital. The foreign loan negotiated by the WIllS partly a consequence of s'ome reduc
Municipal Mortgage Bank (Fin1and Residentia·l ,tions in the rates of duty tthwt came into 
Mortgage Hank) could only remedy this shortage for'ce .·from -the ibeginning of 1928 !Which 
to a small extent. Since the latter shor.tage caused a postponement of imports from 
marked the money market more and more clearly December, 1927, to the early part of 1928. 
last summer, ,building oper·ations have declined I Partly, too, the rise in imports is directly con-



nected with the building trade, as already staied, 
and to some extent it Is a result of the compar
atively good pUl'lchasing power in large classes 
of the population, this being in turn a con
sequence of the lively economic activity and 
fairly good harvesis of the previous years. In 
addition, imports of grain were increased last 
autumn ow:ing to the poor harvest in 1.928. 

Exports proved unwhle to keep up with the 
groWJth of imports. Their v,alue amounted to 
6,243.3 million marks whicfu is 81.1 million 
marks less than the value of exports for 1927. 
It should, however, be noted that the latter is 
the 'highest figure on record; compared with 
earlier years, the exports for 1028 were quite 
satisfactory. The chief caurse of the faJiling off
in exports compared with 1927 lies in the r~duc
tion of timber shipments and ag:i-icuHural 
products already referred to. 

Wherea's in the -preceding years exports and 
imports haJanced ea,chother more or less, there 
was a surplus of imports [or 1928 amounting to 
1,768.5 million marks. It]S clear that this was 
calculated to affect the money market in the 
lnighest' degree. 

Shipping was interfered with fTom the begin
ning of June by the ou1Jbreak of the dockers' 
strike which, howeve:r:, was never efifective. On 
the contrary, it proved possible very soon to pro
cure fresh Imoour and as the latter became ex
perienced, the influence of the s'trike diminished. 
In the initial stages, however, shipping was 
somewhat dela:y'ed and made dearer. On the 
other hand shipping !W,as particulaTlly Evely dur
ing the autumn months. 

AOOUMULATION OF OAPITAL. 

During 1927 the accumulation of savings in 
the banks and other financial institutions was 
greater than ever before. During the first half 
of 1928 the same tendency continued, so that 
deposits grew even more -than during the £.irst 
ha,,!lf of 1.927. The latter half of the year, 
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reduced in the case of the Joint Stock hanks. 
For this reason the resuH for the who;<=, year 
did not turn outaa satisfactory as for 19'27, as 
is shown by the. followJ.ng figures, partly pre
liminary, illustrating the extent w deposits and 
their growth in 1927 and 1928 1 ). 

Increase Amount 
1928. 1927. 31 Dec. 1928. 

Mill. mks. % Mill. mkB. "10 Mill. mkB. 
Joint Stock banks 398.3 5.7 880.3 14.4 7,.379.9 
Savings banks .. 596.8 19.2 598.3 23.9 3,702.6 
Post Office &v-

ings bank .... 11.1 5.6 13.5 7.3 209.0 
Co-operative Cre-

dit Societies .. 104.0 00.6 7,g.9 90.1 260.0 
Consumers' , Co-

operative Socie-
ties' Savings 
accounts ..... 74.3 21.5 90.6 35.6 419.3 

Central Bank for 
_ .. the Co-operative 

Credit Societies al.a 51.1 22.1 55.7 93.4 
Total 112.16.1 11.2 1,67,8.7 18.3 112,064.2 

This shows that the increase in deposits for 
1928 was considera'bly less than f.or 1927, but 
nevertheJess f.aidy great in itsel,f. For the sake 
of comparison it may be mentioned that this 
increase for· 1926 was 1,195.4 million· m arms or 
15.0 % of the total amount at the beginning of 
that year. The workiing capiiJ;al of the finanCli~l 
insttitjltiollS'at the end 0:( 1Q2$ w!l§ aJoout.12,064 
million marks coonpared with 11,125 minions in 

1191'3, if the actual amount is con;verted in ac
cordan-oo- with the alteration in the pur~hasing 

. power of the currency. BUJt o:bviously the credit 
,requarements of economic liJfe have grown con
siderably in tthe meanrtlime, StO that the result is 
n-ot yet quite s'atisfadory. 

The activity in s'8vin~s whiich was expreSsed 
by new issues of shares, was also live-ly at the 

- beginning of the year under review. During 
. the latter part of the year increases of capital 
,were oaTried out mostl\}" without fresh capital 
being paid up, 1t Ibeing a case of iSSlUing 
shares in or-der to adjust the vaJue of R'ssets. 
From the banking statistics it is seen thmt in 
the coul'lSe W the ye-ar the banks' own funds 

however, brought ahout a change. The increase were increased by aJbout 205 milliolll marks oom

was less than before and dep'osits were even pared witJh 330 millions in 1927. In connection 

') !n"tb_e-totalssome small amounts are included twice, but this does not~ffect the total result to any appreciable extent. 
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with the larger industrial COllll)!anies .it, lllay be 
l:tated th8lt by issuing new shares they obtained 
an 'actual .increase of capital of abou·t l80 million 
marks against 105 mi'llions in IV27. 

THE MONEY MARKET. 

At the be~inning of 1928 the tone of the money 
market Wlas comparatively ellJsy. The falling 
tendency of the level of rates of interest led to 
a brisk demand for credit, as enterpTise was 
directed chief~y towards building drwelling 
houses. But also for agrioulture, commerce and 
otmer purposes the credit. requirements were 
large. The credits granted by the Joint Stock 
hanks grew from month to month up to the cnd 
of October, after :w'hich tihey fell oH a little. 
During the wih·ole year credits grew from 8,118 
to 9,525 miHion marks. The di<rect credits o-I the 
Bank ()f Ftinland also increased during the first 
half of the year from 755 to 1,083 mHlion maxH:s, 
but fe1l off suhsequenJj;~y t.o 879 miU.lions at the 
end of December. All banks together therefore 
increased the.ir cr~dits by no less than 1,531 
milLion marks compared with 1,215 and 698 mil
lions respectively in 1927. and 1926. During 
t:he iiirst hallf of the year this large increase of 
ere(ilits proved p'ossible owing to the grltwth of 
the Joint Stock banks' deposits and of their OIWn 
funds, but la1er the money market displayed aD 
over increasing tendency towards stringency. 
The Joint Stock banks began to look for help 
from the Bank of Finl,and W'hiJch decided on 
August 71th that the s,ituatioil demanded a raising 
of the bank rate. Even after this the .stringency 
on the money market incre!aSed, and on November 
15th the Bank of FtinJandraised the bank rate 
a'gain % % to 7 %. Re-discounts at the Bank 
of Finland touched their highes1t point on the 
l,a.:!'t day of December, when they amounted w 
676.8 million ma'l"ks compared with only 55.2 
mil,lions a year earlier. 

This shortage of money is also apparent, as 
impor,ts rwere so heavy, in the position of the 
banks tomards !f.oretign countries. The Joint 
Stock banks tha.t had, af'ter a long time, attained 
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a S!llJaU credit balance abroad by the end (JIf 192'" 
have again had to .obtain credit a·broad during-
1928 and their net indebtedness at the end of 
1928 amounted to 273.5 million marks. The .Bank 
of Finland's fo·reignbalances. with its cO'rre .. ~
pondents, which amO'llnted to 1,245.2 milli:i!om 
llllarks at the beg1inning of 1928, fell off greatly 
up to September, afterW'h~c.h they rose again 
slightly to 731.6 million marks. At the begin
ning O'f the year the Government took up .a 
fQreign bond loan O!f 15. mi.lliondollars, but this 
rwllJS used entireJy for conrverting older indebt
edness. Later 10 ·mliUi'On -d-oHars were received 
th'rough the Municipal Mortgage Bank (Finland 
Residential Mortgage Bank) for financing 
building operatlions and further some smllJIler 
.foreign lbond loaThil were taken up. The shortage 
of capoital during the last :ferw nl()nths has also 
led to short-term credit being resorted to in 
various fQrms to rather a greater degree than 
UlSlUal. 

In examining' ot,her aspects of the money 
market clear signs of the change that has set in 
are a:lsQ evident. The Stock ExciIange reached 
its highoot p·oint at the beginning of the year. 
Since then prices have been fa!loling all along the 
line and the turnover has decreased; since 
August the falling tendency has been very 
marked. - Protested 'llills showed a cleaT in
crellJSe during the autumn months and the clear~ 
ing opera:tions in September, November and 
December fell below the corresponding monthly 
figures for 192'Z, wlhereas the turnover otherwise 
showed a constant increase. - It may also be 
,mentioned. that the note circulllJtion w'hich had, 
ap.art Ifrom Iseas·onal flUlCtuations, g.rown up to 
the end of June in comparison wrth the corres
ponding circulation last year, was l·educed 
subsequently ·to a very oetonsiderllible extent, and 
fell to about the same figure at the end of ·the 
year a,s at the end of 1927. 

OONOLUSION. 

The review w·e have given shows that the 
tendency in 1928 repTesented a typical change 

in business conditions. Fresh investments in 
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industry, agriculture and, especially of late, in 
new houses has led to a shortage of capital. This 
state o:{ affllliN was made more acute by the 
comparatively pOOTharvest and by the decline 
of 'foreign markets for timber and products of 
the paper dndustry. It is rtherefore really a case 
of a monetary crisis which has, 8>t . any rate so 
far, not spread to productive activity in general. 
A iimitation of building and imports and 
generally of new long-term investments is the 
n'eed ()If the moment. If ·the country receives 
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some foreign capital beSides, it should not prove 
too difficult to surmount the monetary crisis luid 
prevent its extension. The uneasiness that has 
been' caused in s~e quarters by the present 
posi<tion, i-s consequently by no means justified, 
It must, of COUNe, be expected that economic 
progress in the immediiate future will go more 
slowly than during the last few years. Such a 

time of l'estand stwbi11s.ation after the prElf!eding 
period of explins~on shoul,d even 'be beneficial for 

economic life in Finland. 

RESULTS OF THE BANK OF FINLAND FOR 1928. 

BY 

A. E. TUDEER, PH. D. 

STATISTICIAN 'IO THE BANK 01' FINLAND. 

BALANCE SHEET. 

ThepoSlition of !the Bank of Ftinland at the 
end of 1928, its 117th business year, wHl be seen 
in the following, taJble whioh also contains the 
corresp·onding figures .for the previous yeaT for 
the sake of oompal'iison. 

Assets. 

Ordinary cover: 
Gold reserve ........ " ...... .. 
Foreign correspondents ...... . 
Credit· abroad ............... . 

Supplementary cover: 
Foreign bills ..•.............. 
Foreign bank notes and coupons 
Inland bills ................ .. 
Rediscounted inland bills ..... . 

Other assets: 
Lo8.ll8 on security ........... . 
Advances on cash credit ..... . 
Finnish State bonds in Finnish 

currency ................. .. 
Other State obligations· ...... . 

1927. 1928. 
31 Dec. 31 Dec, 

Mill. mks. 
316.7 304.4 

1r245.2 731.6 
114.6 

47.5 19.4 
1.4 2.1 

584.9 700.7 
55.2 676.8 

59.0 46.0 
111.1 132.5 

109.5 
12.0 
S6.5 50.s 

256.2 291.8 
. 12.0 12.0 

65.4 51.0 

Other bonds in Finnish currency 
Bonds in foreign curreney ..•. 
Bank premises and furniture ., 
Sundry assets ... " ......... .: ... 

~T~o~ta~l~~~---n~~ 3,()'17.2 3,018.0 

Liabilities. 

Liabilities payable on demand: 
Notes in circulation ......... . 
Drafts outstanding .......... . 
Balance of current accounts due 

1927. 1928. 
81 Dec. 81 Del>.. 

Mill. mks. 
1,514.4 1,513;2: 

18.5 .14.4 

to Government .........•... 371.3 375.4 

81.50 

5.s. 
14.50 

Balance of current aecounts due 
to others .................. 96.1 

Credit abroad ....•........•.. 114.6 
Foreign correspondents ...... . 3.7 
Sundry accounts ............. 29.5 

Other liabilities:' 
Capital ...................... 500.0 500.0-
Reserve fund .......•........ 240.5 357.1 
Value of bank premises and 

furniture ............•...... 112.0 12.1) 
Profit and Loss account ...... 116.6 144.0-
Accrued interest ............. 0.7 

~~~~=---~~~ Total 3,017.2 3,018.6. 

The poslition of .the Bank of Fa.nland at the 
end of 1928 was in many respects approximately 
the same as a year earlier .. Hoowever, in sOme· 
points there a.Te considera.ble changes. The most 
imp'ortant of these reflect the altered state ()If 
the money market or -the strengthening of the 
pOsition of the Bank of Finland diliat occurred 
during l.ast yea-r. We wiLl examine'ibelOlW the 
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l,hang~ in:the most important iit.em.s in the 
:)rde~ in which they '!l·ppear lin the baLance sheet. 

To take ·the assets of the Bank of FinJand 
firSt, it will ibe seen that ,the gold reserve has 
been reduced slightly as in the two previous 
yearn. The reduction, iho.wever, was no greater 
than 12.3 millio()n mark-s or 3.9 %" Gold was 
withdrawn in sm.all Jots and used for various 
technical purposes. There were no exports or 
imp.orts of gold duning 1928, whi.ch was als.o 
the case in preceding years. This was natural, 
a'S ,the lSuppJy of forei'gn currency was sufficient, 
in spilte of the heavy imports, to satisfy the 
requirements of means of payment abroad and 
the ra·tes of exchange were normal, so that sihip
ments of gold 'Would not have been proflitaibie. 

In the balance sheet of the Bank of Fin~,and 
the Bank's .balances with fits foreign corres
pondents form a m'OTe important part of the 
ordinary cover than the gold reserve. The 
reduction OIf this item from 1,245.2 million 
marks 'a't the beginning ·of the year to 731.6 mil
.lions at the end of the year gives a good idea 
of the great extent to which the large surplus 
of limp-orts .burdened the position of the &nk. 
I t may he noted, however, that the reserve of 
fO'reign currency reached its lowest po[nt; 563.8 
million marks, on Oetober 23rd, dter which the 
fore.ign ihal,ances again increased. - The Bank 
of Finland's creditlllbroad, which is usuaHy 
included amOll'g the balJances with the Bank's 
foreign correspondents, a'mounted at the begin
ning of the year to 114.6 minion marks, hut no 
longer appears at the end of vhe year. This 
ered,it was opened originally early in 1924 in 
order to strengthen the Bank O'f Finland's 
reserve of foreign currency and waS subsequently 

is, indeed, a large one, but the cover is etill 
amply suilficient. 

The amount of the Bank of Finland's forei'gn 
liills fell OIH considerably during the year under' 
review 'whioh is, of /COurse, also a consequence· 
Mtha existing large demand for f'OTeign cur
rency. 

On the other hand the in~and cred,its granted' 
,by the Bank show an ~ppreci8Jble increase. As. 
in the preceding years, direct credits to the 
public grew ~asrt; year, too. The increase 
represented 124.2 milLion ·marks or 16.5 % 
compared 'wlith an increase of 187.6 million 
marks 'Or' 33.1 % in 1927 and of 134.4 millions 
or 31.0 % in 1926. Thiscontri.nued increase is 
connected with the growth of the Bank's own 
funds. Id: credits were not extended to the same 
extent as the Bank's own funds gr'ew, it would 
mean that such funds 'Were withheld from the 
market. HOwever, direct cred.i.tS are still rather 
less than !Was us;ually the case hef'Ore the Great 
War. - Of the increase the greater part refers 
to Ihms directly discounted which increa.")ed by 
115.9 miUion marks 'or 19.8 %. Advances on 
cash credit grew by 21.4 minions or :1.9.3 %. 
burt; on the contrary loans on seCurity were 
redwced by 13.1 million marks or 22.2 %. 

The difference in the amount of biBs 
\l."edis,counted . is even grea:ter. The tightness 0'£ 
the money ma'rket has forced the Joint Stock 
banks to resort to the assistance of the Bank of 

FiilJland to an eyer growing degree since June. 
For this reason the amount of rediscounted 
bills which 'Wlas 55.2 minion marks at the begin. 
ni~g of the year and had sunk to 2.2 millions 
by the beginni.ng of May, rose to such an erient 
that at the end of December it w,as 676.8 mmion 

renewed annually - to a v,arying am'Ount and marks. This is the highest digure recorded for 
on changed terms, - but neyer required to be 
limplayed. It waSllOlW considered unnecessary 
and W8JS not renewed. 

The or·dinary cover, i. e. the sum of the 
Bank's gold reserve and' its undisputed balances 
with its foreign corresp·ondents, amounted at 
the end of 1928 to 51.7 % of all the liabiJlities 
paya,ble on demand, while the corresponding 
figUl'e a year ;before lWas 78.0 %. The difference 

a long time. 
Owing to these changes the total credits of 

the Bank 'Of F,inland grew from 810.3 miHior! 
marks at the beginning of ilie year to :1.,556.0 
millions at the close of the year. Direct credits, 
which amounted at ·the former date to 93.2 % 
'Of the total credits of the Bank, only represented 
56.5 % of them at the end of the year. 
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, .. The chang.es .in the Bank IOf Finland's stook 
of bonds are fairly large in quantity and of. even 
grea:ter importance in quality. In It'he course of 
the year ,the Government ipaid the final instal
ments of .its short-term lialbiJitJies to the Bank as 
well as of the loan that '\V,as taken up in 1919 in 
order !to strengthen .the pOl!ition of the Bank and 
thus freed the Bank !from these less liquid bonds. 
At the s'ame time the Bank of FinJand 
par1Jicipated in -i.he issue of some internal bond 
loaM as 'Well as in the . issue of the Government 
5 lh % -dQ1lar loan negotiated last year and 
s>wbscribed f'Or ce:r!tain portions of these loans for 
its' own alCCQlUnt. The booked valuation of the 
total h,oIding of tbonds drOipped by such means 
from 404.2 to 342.1 million marks, in which 
~'Onnecti'On it should he remarked that the valua
.tion 'Was written d'Own at the end of the year. 

In regard to the liaihi'lities the changes are 
smaller. FQr 'instance, the note circulation is 
almost eX!actly the same as a year before. It 
.,hould, however, be noted t.ha·t a yea·r ago the 
note circulAtion·- apart ·from seas·onal fluctua
tions- 'W,as rising. The hig'hest point taken rela
tively wa's reached in June; 1928, 'When the nQtes 
in cir,cul'atiQn were ciOl!e on 190 million marks 
more than attthe same time.in 1927. Since then 
the note circUilalvion fel'l off regularly in propor
tion to ,the level during the prevo:ous year and 
the ·corrip·a:r.ative reducti<m O'f the notes in 
circUlation still continues. 

The ReServe fund of Ithe Bank of Finland was 
.·increased last year by the profiit f'Or the preced
·ing year, 116.6 miUi'On marks. According to the 
regulations for the Bank the annual profit is 
to be transferred to the Reserve fund until the 
latter ·reaooes500 million ma:rks, after which 
one-dhird is to Ibe employed thenceforward in 
the Slame manner, while two-thlirds are ;to he at 
the dis·posal of the Diet. In accordance with 
this, ·the greater part of the profit for 1928 
amoUlIlving to 144.0 mi11ioil niJarks WIllS trarusfer
red to the Reserve !fund which was thereby raised 
to 500.4 million marks. The Government on~y 
receiv·ed an amount 'Of 0.8 million marks on this 
o(}casion, but will in .future years receive from 
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the proi,its of the Bank a :by no means inco1l8id.e1'
a'ble contr.ibution to its revenue. 

THE RIGHT OF NOTE ISSUE: 

The Bank Q!f Finland's right of note issue ut 
the end ·of 1928 and the previous year is seen in 
the f.O'llowing t8lble. 

Right to isSU6. not6S. 19"17. 19£8. 
III Dec. Sl Dec. 

Gold reserve and foreign COl"l'es- Mill. mks. 
pondents .................. .. 

Additional right of issue ....... . 
1,676.5' 1,036 • .0 
1-,200.0 1,200.0 

~T~o~uu~~~~--~~-2,876.5 2,236 . .0 

US6d amount of issue. 

Notes in circulation ....••...... 
Other liabilities payable on demand 
Undrawn amount of advances on 

cash credit ................ .. 

Total used. mnount of issue 

N Ot6 'I'6S6'1'116. 

Note reserve immediately available 
Note reserve dependent on in

creased supplementary cover •.. 

1,514.4 1,513.2 
63,3.7 491.6 

31.r; .00.5 

2,179.6 ·2,007.3 

185.9 208.7 

511.9 

696.9 208.7 
2,876.5 2,&36 . .0 

T.o~al note reserve 
"'T;::otal::=;-~:;;:;-::---:;-:=~ 

The right of note iSlSue has been reduced 
consideroatbly as a natural consequeDlce O!f the 
drop in the reserve of foreign curr·eney. On the 
other hand the amount of Jiaibi'lities pay1llJhleon 
demand has oDlly decreased sMghtly, principally 
ow.ing to the disaptpearance of the credit. abrQad. 
For :this reason the note reserve has contraeJted 
from 696.9 00208.7 million marks. The note 
reserve was less than it had ibeen for a .oong 
time. . As a resuit Qf ,the plentiful discountiing 
of bills the supplementary cover exceeded 1,200' 
miLlion ma,rks, so that this lwtter category of the 
note reserve, i. e. the part dependent on increas~ 
ed supplementary cover, did not come into con
sideration. Thus the whole note reserv.e wa~ 
immediately ·avai'laJble. 

In propol'ition to the total :r.ight o,f issuing 
notes the note reserve constitUlted 9.3 % at the 
end of 1928 compared with 24.2% a year earlier. 
This change ShOlWS, perhaps, ~Ol'e clearly ~han 
any other figures, how nlUJeh: more strain,~d the 
position of Ithe Bank of F'inland 1" at l.lT.f.sent 
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than ,it was a year ago. On this occasion the 
end 'Of ;the y.ear coiIl!c.ided with the moment of 
greatest st:ri:ing,ency; the first weeks in January 
alTeady brought ahout a oonsider.aible measure 
of greater ease. 

PROFIT AND LOSS AOOOUNT. 

.From the poiDIt 'Of view of pTivate finance the 
anmuil results m the Bank of FinLand proved 
very satis£aicnory, as !is frequen-tly the case with 
a bank of i-ssue in times of a tight money 
market. The results are given in the following 
s,t,atement of the Bank's Profit and Loss aooount 
for 1927 an-d 1928. 

Credit. 1927. 1928. 
31 Dpo. 31 Dec· 

Mi11. mks. 
Interest on home credits ....... . 56.5 80.0 
Interest on current accounts abroad 43.6 44.1 
Interest on bonds ............. . 28.8 30.7 

9.2 ~.6 
6.9 8.1 

Agio :.: ...................... . 
CO=lSSlOn ..............•..... 
Recovered on debts previously 

written off ................•. (0.01) (0.02) 
-;;T~o~tal::-;-""";'1~44~.0~-"':;1~6n9.~5 

Debit: 

Salaries ..................... .. 
J>ensions •..••..•.....••..•••... 
Fees to the Bank Supervisors and 

their expenses ............... .. 
Cost of manufacturing bank notes 
Sundry expenses ............. .. 
Written off bonds and shares .. . 
Depreciation of premises ..•.•... 
Depreciation of furniture ...•... 

7.4 1.4 
0.4 0.5 

0.1 0.1 
3.5 3.5 
2.0 2.0 

13.7 11.9 
0.2 
0.1 0.1 

-;;T~o~re~l~~~~-~~ 27.4 25.5 
Net profit 

Total 
116.6 
144.0 

144.0 
169.5 

The gross income od' the Bank of F!i.nland 
showed an in-crease o.f no less than 25.5 miHion 
mllrks and 8Jt 169,0 milllJon maTks it reaohed an 
appreciably higher !figure than dll'l'ing any !for
mer yea'r. The grea·t !increase in the inoome 
was chiefly ill natural consequence od: the exten
si'on af home credits. The average rate of in
terest on home CTedJiJts ,w.as, however, !in spite of 
raised mtes lower than fo.r 1927. W:hereas 
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the average home credits showed a rise from 
the ·previolLs year of 66 %, the increase in income 
from sucll lending bUlSiness waoS a,bout 44 % or 

consequently c(}nsiderably leSoS than the former. 
The faJCt that the income from Ifilie Bank's !foreign 
in'Ves1lments ,also rose, ihough only slightly, is 
lU8lble .to attradt attentiJon, i.f it itS reaH.sed that 
in 1928 ·these were on an average considerably 
lower (over 18 %) than during ,the. previous 
year. The Bank of Finlland thus dbtained n 

slightly higher average <l'Iate of ~I1lterest on it.s 
foreign investments ,than during previou~ years. 
An increase is .also recorded by the income from 
the Bank's holdin.g of lbonds and from commlis
sion. ~he oagio income, on the ooDltrary, was 
slightly less 1ihan'in 1927. 

The ootual expendiJture o!f Ithe Bank is al.m.oot 
the s·ame as in 192'1. The total amalmted to 

13. 0 million mRlrks an 1928 c(}mpared with 13.4 
m!i.Hions for the p~eding year. Notewor.thy 
depreciatilon has !been undertaken only in the 
Sltock ()If bonds, af 'the va'lue of whioh 11.9 miil.
Ji.(}n marks were !Written off in addiiion to the 
consider8lble profit aooUllIlu1ated during the ye,ar 
on th.is l8JOOOunt. The depredation refers to 
bonds purchased by the Bank in the COUl'Se of 
the year, as the s1lock ()If bonds already held had 
been booked oonoSiderlllhly below its present 
market value. 

Acoording to the closing af tthe books the net 
pl'ofi,t Off 11he Bank of ,Finland for 1928 amounted 
to 144.0 million IDIIlrkoS. Durin-g the l.ast few 
yeal'S the anIllUlal profit has been as follows:' 

1928 .......... 144.0 milIiQn marks 
1927 .......... 116.6 

" " 1926 .......... 107.1 
" " 1925 .......... S2.7 
" " 1924 •••••••• 0 • 65.4 
" " 

It ~s, indeed, tTue that the la'rge net profit for 
1928 - the iI:argest the Bank of Finiand has ever 
had - is pal'tly ,a resu1t o!fthe stringen,t state 
of the money market. But tthe even rise in the 
,annUJlll pr,ofit is aI,so ,good evidence of the great 
degree to which the posIition af the Bank of Fin
land has been strengthened from year 1:10 year. 
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ITEMS. 

National Debt. The booked value of Finland's 
N litronal Debt at the end 'Of 1928 amounted to 
2,939.6 million marks in ~ll. The greater part 
or 2,592.8 million marks represented foreign and 
346.8 milli'Ons internal indebtedness. In making 
this division, h()wever, it has not been taken into 
account that CODlSider3Jble SUiIDS of the foreign 
indebtedness .are in actual bct invested in Fin
land itseH. A{ the end of 1927 the Nati'Onal 
Debt amounted Ito 2,695.0 miUllion marks, S'O that 
the !booked v'alue of the Debt rose in the ,course 
of last year Iby 244.6 miHion marks. On the otlier 
hand the '8IOtual National' Debt, if the foreign 
iridebtedness is calculated at current rates 'Of 
exchange, was slightly reduced during 1$)28. 
Mtogether the Nation.al Debt, calculated in thiis 
way, amounted to 3,470 million marks at the end 
of 1928, which ,is 157 ,rnli,11!ion marks less than a 
year before. The redUlCti'On referred chiefly to 
the internal indebtedness, while 11. po.rtiJon of the 
foreign indebtedness was redeemed by the Go
vernment 5 1 / 2 % loan of 1928. 

Interest on deposits. In the first days of 
J alluary there w,as '8. genera'l rise in interest on 
deposits, caused principally by the competition 
for deposits (between the banks and the Savings 
banks. As·a reeult ,the hanks naw pay 7 % on 
deposits withdmwaJble at sfix months' noOtice and 
either 5 1 / 2 % ·or 6 % on I(!UTrent 8Jccount. The 
Savings 'banks as a rute pay a rate of 7 1/ 2 % 
interest on depoSJits. - The Post Ofiice Savings 
ba~k, too, rw'hioh had already decided ,to raise its 
rate from 6 % to 6 1/2 %, h'as nOlW increased the 
rate ,to 7 %. 

... 
,I 

Bank dividends. The dividends of the Joint 
Stook hanks in Finilanrl paid out of . net profits t 

for 1926 and 1927 and those proposed to be paid 
out of profits for 1.928 are as follows: 

KaIl88.lIis-Osake-Pankki ....... . 
A.B. NOI'diska. Foreningsbanken 
Helsingfors Aktiebank .•••.•• _ 
AktieboIaget Unionbanken •... 
Liinsi-Suomen Osake-Pankki .. 
Tampereen Osake-Pankki ..... . 
Suomen MaataIous-Osalre-Pankki 
SaastOpankkien ' KeskUS-Osllllre-

(pankki .................... . 
Maakuntain Keskus-Pankki Osa-

keyhtio •.....••...•...•.... 
, SIliVO-Karjalan . Osake-Pankki 
Suomen KiiSityolais-Osakepankki 
Pohjolan Osake-PRnkki ••...... 
AktiebO'laget AboIands Bank .. 
Luotto-Pankki Ose.keyhtiQ .... 
Atlas Pankki O.Y. . ......•.... 
Suomen Vienti-Pankki Osa.keyhtiQ 
Alands Aktieban.k .....•...... 
SV1Elnska. Fin.18.nds Lantmanna-

bank Ab .................. . 

1926. 
"0 
18 
18 
11 
10 
15 
16lh 
10 

10 

9 
9 
6 
9· 

10 

7 
7 

5 

1927. 1928. 0,. 0'0 
18 18 
19 19 
12 12 
11 12 
16 16 
17 17 
10% 11 

10 10 

lU 1) 
10 11 

8 9 
9 10 

12 12lh 
56 
8 9 
8 8 

10 

6 6 

As will be soonalbove, many ,banks b:ave raised 
their dividen,d. The;good results af the banks 
for the year 'a"realso ll'hown in the f.a:ct that their 
combined net pTofits amounted, according to the 
banking statistics, to 206.9 milliO'D. m'9..rks as 
compared with 173.4 millions fOT 1927 and 
160.9 miNions for 1926. 

Ice conditions. After an unusu'9.11y mild first 
half of January a 'Cold period set in with plenti
fur' snow. The mas'ses of ,ice in the head of the 
Gulf of Finland .are driven wesilwal'ds and inter
fere with shipping at Kotka whiJdh is kept up 
with the help of ·the ice\breaker Sampo. At Hel
slinki (Helsingfors) the icebreaker Tarmo is 
rendering assistance, while .at Han'k!o (Hango) 
the sea is still free 00. ice. Shipping at Turku 
(Aibo), where 1Jhe i'Celbreaker Murtaja is stationed, 
is carried (In witihout difficulty along channels 
cut througlh .[icr."ID. ice. A·t Rimma (Raumo) and 
Miintyluoto navigation is kept 1lIp with tihe helip 

') Owing to the amalgamation of this bank by Llnsi·8uomen Osake-Pankki and~Tampereen Osake-Pankkl no~dividend will 1:e paid. 
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of the iCeibreaker V oima. N a viga tiona t the more 
northern ports has closed. 

* 
Foreign telephone connections. After a 

telephone cable ha,d !been laid towar·d,s ihe end 
of last year from Turku (Albo) over Ahvenanmaa 
(Aland) to Sweden, telephone connection with 
Sweden ;W8JS opened on December 22nd last year. 
On January 15th telephone oonnection was ·aJ.so 
started with Denmark and, as agreements are con
cluded, telephon~c communication will also be 
started in the near future wiJlib. most of the other 
Central IRnd Western European countries. In 
addition, arranglements are in course of prepM'
ation for teleph'O'lll!c communirllltion between 
the Scandinav·ian and Baltic countries and Rus
sia through Fin<l.and. 

* 
Water power built out. The available water 

power in Fin'land's water ooul'lS·es is ElIStimatedat 
1,314,000 tuTibine HP, calculated aooording to 
the quantity of water Illvailwble during nine 
months of the year. Of this quantity only a part 
has been 'IltiHsed as yet, but year by year the 
building OUlt of the IW'ater power is going 1()'1l.. 

ThUJS, the water power 'built out !by the end of 
1.922 amounted to about 190,000 turbine HP 'and 
had risen /by the end 0.£ 1928 to sbout 244,000 
tUIIbine HP. As Imatr·a and some private power 
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sta'tion.s· are to starot work almost immediately, 
the water po;wer built out will amount to ahout 
343,000 turbine HP, equiv'alent to 26.2 % 0,£ the 
total calculated power. 

Co-operation among brickworks. A meeting 
'WillS held recently by a lal'lge number OIf brick 
manufaciurel's to disCUlSS the quesi'ion of en
suring .oo-l()p'ertation among brilcmworks, which 
have ·sU!ffered consa,deralbly at the ,hands of 
foreign competition. As a result it wa's dec~ded 
t'o form the Finnish Brick Industry Association 
in order to protect the cOOIliIDon interests of the 
,brick industry in Finl,and. 

* 
Margarine production. The use of margarine 

has made comp1l:l'Itiv'ely slow headiway in Fin
land, but its consumption nevertheless shows a 
constant increa'se. Lo'cM Illl'loduction supplies the 
greater pwrt off the dean'an-d, Ibut has to face 
conlStwnt ,foreign competition. Production and 
imports :b.,ave Ibeen as folloWlS during recent 
yeal"s. 

1926 
1927 
1928 

Prodllction. 
Tons. 
7,000 
8,400 
9,900 

Imports. 
TonR. 
579 
350 
847 

At present tihere 'are 15 local faatorioo ·at ;work 
and it is pI'o(posed to establilshtwo more. 
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